FE [EIE SR HE P R i A 75 0 BAR B AR R

a Rt FEEEFET

WE: A ERELAERFRATRLASZ, §EZAINTL D LR HEARS
Mo, B, R TIEA L MR 8 20 #4260 K £ 40 i it Huik s 1
ROANEFE RRRELEEINNT LA EMR: B L BE TRALAZFA 5
BRAEZFEERE"HRE G, B R RE R EAESF XA FIH AT T 597
AR b, AL IAIB HEA B IR AT ERE AL XHARX AR MEAARX
FEMOCHMBREMRIT TN, Re, EERFRGHRER,FLENA, ZH TS
DRI RAL MR R BRIEIRIEE " 09 F 0 R R BRI FEAME” @
WA E B A XM, K, 0 FIEHRIE QLTI EAERIFAEFW
BAR” 75 @A B AR EAAMAER . AR RS 2RI EF A 2 B RE RS M
Wb AT A 094 e, s, T RO R A, 35T AT R B R g e BANA, 5F
KA LR IFIA NI B R B ENAEZXATA G @AW E K AR ARG LS5
8GR IR R A

KBIE: £FEIEAE EAERAR EAMGE ERFR

i3

—. 5l

5 [R5 2% A S e AL ol 52 R S i BT Y XSO Al T AR AR B IR R AE B e B
(SEC) EF R AL S d 808 H AR MR AVRIRIFAT A, Dt b IR R HR
AR N 22 SR B R T2 5 A R UEZR VR T O RO s 28 g ke S LRI, i

o OREREEERER LA B,
wx HEREEEREFALAL L.
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FRA N PR A E S B PP IS I I 8 22 R 85 . — 7 1, 2o J3E 52 BR T e & I R
JIAS 5 JBOAR PR B 00G PARE A2 19 3SR 55, e LA L T S X A2 4 5 55 2 A M DI RE 5 o5
— I, T H S S SRR S A RAME AT R E ) Iz N A SR AR
HEBE R TR PR VA ME L S BT AS 51T D S0t 2 (0 RS v Jaf o VA T W L 3 7™ 0
PR B B SEDT TS MBS T — DTN IR LG . BT S S 5t W, 56 [ 0 E
B ASIRIN FT S AR BO36 BN, 7 IA D HLAE 8 il 3 R AL 2 32 ST O v 7= A2 /Y
6 B A DA =g 50 B VR VA AR

PRI SE LT 5 TR 1 17 S -5 B ST A S, S Gl BE AR (b A 7 i, AR
SCRETT T R o3 #r e B G, [ B S [k 55 4 AT Vi A g S 3 5 LU, MR P A 52 14
2 i TS B TR VA I 1 RE BUIR ; 5, 458 B SRR T 5 e O L BT ARG AL
UEFREE VRIA RS E B AT S LA P RE .

= EENESFERFIRR G R EEE

(—) 8 EIEHAH-#(1966—1988 )

A 2 I P ik 5 SR 7, 9 ) UE 25 4 AL IR VA BIL 1) B4 6 57 1 1 CBCIR R R iR 31
WY AR 1966 4 BRFR RS 1FIA BN ) ( Federal Rule of Civil Procedure) 5 23 2511
BT MRS R BIVRA SR AL T OCHE YRR P Al . 7RI Z A, R PIFIATE RIS Ay 2R
B, S AR AR FH . © 1966 4E BT A1 T (IR R FURIA BN )23 (b) (3) 37
U WA RIVRA , L0 13k T S ke s md 5 3 " iRIE O SR 4k
PUE SR IR IRV E R R AL TR AL o B OGS 2 BT S M (B R F R in
FUN BT 1 A it F WAl 3 T BRI (BZR IR Y (opt-out ) [ G AIL ]
BT IHMN S 2 URiA 20 3230 “ EFE A Copt-in) BYBR . 3% — 784 foff R 5 43
HApE IR A B 2 570 (6 (negative value) BY/NRHFIAFF LR &, A RUR D T 745
AR T Y SRR T S MERL .

WS, 78 SR 23 T 630 e v vk o ok 28 L ] B 15 1 1934 4R CHIE SR 28 )
) TEBE T 8BS RN VRO BR T IR 25 46 W Uk 1 75 52 BATIE 2195 19 58 1 [ i
IEZFEE VRN Y E P R AR T OCBE DTmk . 1971 48, 36 [ 56 5 i 125 B oA

(D See Stephen N. Subrin et al., Civil Procedure: Doctrine, Practice, and Context (7th ed.), Aspen Publishing, 2024,

p-1057( “Class actions were a rarely used procedural device until the rule was liberalized in 1966.” ).
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1934 AECIESRAE 55 1) 55 10(b) 7 Je 38 EHIE S 28 5 BT 10b — 5 FL 0 IF £ 7E 5 BUR
AV D I J5, 1972 4F, Affiliated Ute Citizens of Utah v. United States ZZ7EIE/AN
SE 5 W TH AR R R AR R aAk rhff o7 1 I 4 U Tk B B R st e N 58 5 AT 2 LA A BRIV A]
FEE AR RN @ 1988 4F, Basic 2 LA IRVETT PRI " Ny Bkl E— 24 AT i
o R A T SR R R AR AR 3R A A A 1 B S AR AR B 2 ) A e L [
{0 ) = S RE 896 2 RIS BRI RN ) 23 () 9 v g = 2L ) 1™ 248, 3k B 4 1 vl
DAAS ) Dty ) e [y A ) el S5 [ RE o 0 B ™ ) 459 , o T A A BRI R )
VAR 23 (b) (3) 45 Ptk 2 4 AR O 4E S5 25 1045 DL 2 , 52 BV Te Hh A 52 AT IE
(class certification) A I i AT RE .

SR, X — " AEY K" i e AR s T EEH ). 1972 42 1 H |, Lewis Powell gl
RIS R m B B VA, AR R + TR 8], SO T 4 BRI UE SR 45 #Y30R
FANVFRL, H3F 26 EEIBUESRURIA T4 T R WY 78 Powell KIEEM T T, 4
XF 10b =5 FUIR B9 FA NV, BRI e i i BE7E Blue Chip Stamps 58 Hf J5 45 B 4%
A BRI Ry SRR WK s 7 3 O7E Emst & Ernst 22 HERR T3 2 524F, 2R 1%
AT B (scienter) i L0 FRARES . © X LGN UESRVRA RIS T 746 11
SEAREE &2 ARBL T 2N A 38 1 ] gk FURH VR XURS: R D) S S B A

(=) Zi:M5 EH-F(1988—1998 4)

1. 1995 4F A NIEFFIRIA L ) (PSLRA)

Basic Z8f 37 VT8 55 i N, 28 EIES SE BIRA B TE =4
B F FIPERTRA BB =A% SR, EA A TS 1, Basic RSLFR BRI Ik
B RS ET BASUT JeAl  H EURVE A 0 3 2R e O R AR 25 a1k S RNA S
BER )z

1995 45, R ARTLBE f 2 01 253 58 iR i, 48 HH 2 I B R MEURIR ™ (strike suits )

(D See Superintendent of Ins. v. Bankers Life & Cas. Co., 404 U.S. 6 (1971).

@ See Affiliated Ute Citizens of Utah v. United States, 406 U.S. 128 (1972).

@ See Basic Inc. v. Levinson, 485 U.S. 224 (1988).

@ See A.C. Pritchard & Robert B. Thompson, The Future of Securities Law in the Supreme Court, 2021 Columbia
Business Law Review, 881, 892 —893 (2021).

® See Blue Chip Stamps v. Manor Drug Stores, 421 U.S. 723 (1975).

©® See Ernst & Ernst v. Hochfelder, 425 U.S. 185 (1976).

(@ See Paul G. Mahoney, Precaution Costs and the Law of Fraud in Impersonal Markets, 78 Virginia Law Review 623,
662 —663(1992).

® BAIAL: (HOET IR KR, #HEFH 522020 £ % 6 3 ;Donald C. Langevoort, Basic at Twenty: Rethinking
Fraud on the Market, 2009 Wisconsin Law Review 151, 157 (2009).
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UMY O0 . FRIMEETE DU B s A S VR, AT A 5 5 RO IR SR T /s A 1
VR “ AR (legal extortion) 4 T H. , 38 (515 2 ] Dy S Ik 11453 i 52 A B4 A i
o WON UETREEARIA S B0 T A EE AL . AR T UL (professional
plaintiffs ) U K BAUNEVFIS , R EEEROASE R DRSS T A S P g e, %
VI ) 2 TR SCA I o5 T8 B2 4 Y =70 2 — B 22 T 32 40 4508 3 I 4 3R s L
PIEAR S ZARY LA MR LR O 5 R FEMRL ], BILAG T A vAE ) B e . % T L
EAR DL, SR E 2 HEAT PSLRA 573k 9 42%.0 31 R RDE T IH BRI VRAT o B S 5 B 5%
YRV I FE R, S B OESR R VEVRIA T AR DAL AR @ Jc&, R IHME M5
SEARN PSLRA (S AT 1 A5 PRAL, i 15 DA [ 2 el (veto override) , 75585k
P g I IE AR

PSLRA Sy LI b8 g MEyRiA SR BER XS SR AT B4 . —J5 A, FRA B e s 75—
7 T A D O e T RS, © B BIL R T A B =B AR A

2. 1998 AECIEZF VRN GE—Prifiik) (SLUSA)

PSLRA W52 T UEZF R HIVRR BT IHE, (5 i Tk 2 A SR AR IR R e
A0 P T2 58 FE RS I B P iR, T 1933 ARCUEZRIA ) &5 11 35 AIER 12 3550 K 19
FANVFVE LA MR S5 325 3 300 32 SV AU U B8 2 1) e 220 R AT H 3k Bt R , 56
[l 25 Ry B 1k i S HAR T A KLk PSLRA R R I M 1] 32 e S 2 B AR , T
1998 4EMAT T CUEFRIFIA G — ARl ) @

HRAJE SLUSA ALAUSRH T 50 24 18 5% S8 152 5y ik 27 B T AR (9 1IE
JRIRVESR R IR, 1 Ay B PR A 1 VA4 (preempted ) HEATRS IR IR Bt .

(=) AEMFEFROBL(1999 £ £4)

Basic 22 J& , ME N UESRHE HIVRIR HEAT 2 — AV T 57 318 15 15 U4 s R DU AS b
TR B 58 E mRE R RS IRIEE B BEE . JUHJEAE Halliburton IT %691, A Thomas K

(@O Common Sense Legal Reforms Act of 1995, H.R. Rep. No. 104 =50, pt. 1 (1995) (“A study by the National
Economic Research Associates concluded the average investor recovers only seven cents for every dollar lost in the market, prior
to the award of attorney’s fees.” ) (“And an analysis by Professor Janet Cooper Alexander of Stanford Law School established
an average gross settlement of 26 cents for every dollar of potential damages, with another 27 percent subtracted for attorney’s
fees, or a net recovery for plaintiffs of 19 cents on the dollar.” ).

@ Ibid.

® A CRATRI G FHGE) , R GF 4 5% )2007 £ 4 3 H,

@  §7:96. Securities Litigation Uniform Standards Act of 1998—Scope of State Law Preemption, in Thomas Lee Hazen,
Treatise on the Law of Securities Regulation ( May 2025 Update ) .

® 15 U.S.C. §78bb(f)(5)(B).
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BB AW PR UR T 4 4] Basic ZEH 37 19 38 5 PR 2R 06 R e Al T 4 ATt .
SR ATSAS T AR , WIS i oy 1 e A T B MAOLSE , B Powell RiEF T 1987 4F1R
RGBS e A Bre sk Z P SR TRIESR 5255 19 IR E , IR AR AEE AR 5K 5 R
il Z 18] BEALE 5 (random walk) , 2T BB A 142 B3 ) W) O B
A, AT LA ZE 2 7E Halliburton Co. v. Erica P. John Fund 2& ( Hl “ Halliburton 11
F7) )R Thomas SEORSFIR KA B X Basic ZEAIPLAIE BIIERIFIR T 5mZUAG ,
JB R Roberts JRAIN Basic Z 47 5 BIE 4+ I, (HAS R AT RS, DA
5B (stare decisis) i 4EfF 7 BIAR . Roberts RIEHAEZ BB WA 2R, 513 Bl iy
2 IR TARAURIR T B R PR L AL 7] 1% SRS BRSO, 0 i B 22 iR ik
BEEAT 0 © 25 R 3 38 [ e fie e vk Bre i 25 = T ARARAEUE SR SR AR BT A TR
(‘hands-off) FYZSEE , 1M ANAS REARR it AL I AFUIRARSEAEARIAS i 4 7 REAE @

=. ZEIESFERFIARIFI EH R

(—) BEE®
1966 4F 35 [ (B R YRIA BN ( Federal Rule of Civil Procedure) [&1T , A3
HH 73 2 e W BB PR ) A S (5 ) A L 5 A A DR R B
O SR, BEE SRR R R AL IR R A, 55 [ B AR O ST 5 0 8 T 5
], sl YR LS, 1995 4 FA GEZR URIA B #35) (PSLRA) 5| A T — RIIFE )T
PRI, 13 BRI TC 25 R VA R 1296 IS AR D A XU ™ T A J2 T W TR A R 18 i
TR

@ Thomas X i B 7 (X 4k ] #| e 4 R (concurring in judgement) 8 ¥ 5] 7 L o 4 i, $1F 7 37 236 BT 4K # 8 H R
THBERCEMMZI R, AT ERAHEIZREATEANME R R MR T N E— B, 11k
A TR BT R E SN, IR B LT LA A 4R 2 A+ £ 4], Halliburton Co. v. Erica P. John Fund, Inc.,
573 U.S. 258 (2014).

@ See A.C. Pritchard & Robert B. Thompson, The Future of Securities Law in the Supreme Court, 2021 Columbia
Business Law Review, 881, 892 —893 (2021), p.893 —894.

@ Halliburion, 573 U.S. at 277 ( “These concerns are more appropriately left to Congress.” ).

@ See A.C. Pritchard & Robert B. Thompson, The Future of Securities Law in the Supreme Court, 2021 Columbia
Business Law Review, 881, 892 —893 (2021), p.903 ( “Given that hands off approach, underscored by the meandering path
that the Court has followed for thirty years—a third of the Supreme Court’s history with the federal securities law—we cannot
discount the likelihood that the Court will continue to wander in the field of securities law.” ).

® Stephen N. Subrin et al., Civil Procedure: Docirine, Practice, and Context (7th ed.), Aspen Publishing, 2024,
p-1057 - 1059.
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L. PRAC AR URIR

(1) 5 D o 2

PSLRA #iAis Z Rif , 5 FE L5574 PRI Fb i 6 i ) f R a5 28 40 S D )
(first to file rule) o FEIIN T 2T XS SEAF A AL, AEAEAEBA S0 A R OL R
RYLEVFI o O T HELA ISR S AR FRVA A J5 TR S a0 S8 AT SE PR M) 4 1 4%
BE# (substantial investors ) FEEELMIFIRA , 1995 (R NUEZFURIA ORI ) B T B
VR BE o — T3 T, A ik e e AR LA B 98 A i B AR o i Iy, ST ek
23 M 457 (largest financial interest) € , R E 146 AR IR 1A e KRG TF A 4 19
FRE A B TR 35 2 A2 O RIS, 23 5 2 AT S (rebuttable ) , #5745 TIEH 3%
W32 43 I TEvk A FE o M AR AR AT, i I ok A5 ) B o, DU T A A
T3 —J7 T, 2 BRI O 5 B B VRIR , X8 15 6 S5 (0 B 4 55 3R Lo B kAT 1 ™ 4%
BRI . MLE BRI BERE I HES S AT AAE = AR N AR AR TR DA F i I, HOE
AT I i 2 sl AR AR AT DS 2 003 A IS ATHAR 4 L A L A9 o o

(2) UEHEIFR kR

PSLRA #ifii Z Hif , B i FEOMAE AR AL 28 m] Bt 57 sl s A2 B3R VRl , 4 18 A ATHIE
PEIT 7 (discovery ) BN ER 4 15 $2 L2858 SOPE I b # 3-3bE URA FI B9 IEdE o ik
ETT 75 09 ey 0 JUAR 0 30 (0 52 24 5 N AEZ2 TO ARG BRI P 5 ol ik iR .
I X R 5 I T 7 i BE B 2208 T R 96 [ 1933 AEHIESR 15 ) &6 27(b) (1)
TN 1934 AECUESRAC 5y 1% ) 55 21D (b) (3) (B) 15 FPRLRE , 15 101 3 B0 e ], 4
B 1k RIS TE /R, ARV O PR AT UE S 57 1A 451 (undue prejudice ) #EFTIE
PiEFF R @

(3) SEHVFIRINIE

S HTFIR A AR IR VRIA A9 55 10195 Be B R 2R A2 BT RIA B IA ( class
certification) J& , 77 AT AT o HEHIVRIR MU A9 BT, T oRAEGRBEAMATRIA B A %
PREEIATT B IR f R URIA R Z 8] SR A S -, S I DGE U IR AR e . & R
BN PRIA B G HUH , sOARSEMAA TS RS 23 B 32 5 B R ARt , 2

(D Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing, 2025, p.515.

@ 15U.S.C. §77z—1(a)(3)(B) (iii) (II); 15 U.S.C. §78u—4(a)(3)(B) (iii) (II).

@ 15U.S.C. §77z—1(a)(3)(B)(vi), (a)(4); 15U.S.C. §78u—4(a)(3)(B)(vi), (a)(4).

@ 15U.S.C. §77z—1(b)(1); 15 U.S.C. §78u—4(b)(3); Hazen, Thomas Lee Hazen, The Law of Securities
Regulation(9th ed.) , West Academic Publishing, 2025, p.516 —517.
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o T A AR 3 ) 10 0 5 BB 54 1 2 RO

S5 [ OB R TR VA BLIIN) 55 23 44600 B T R4 FR S 1 6 25 43 S A B8 48+ 5
A S A4 M, LESER R PR T, Rule 23 (a) B2 T W77 4 ATVR-VA 26 411 A2 9
DU THEBESR : (1) BB A (numerosity ) , BIZE 24 4 A BT AR , DA 3 JUAE 12
SR RARTATAY; (2) SR commonality ) , BV P 4 2 1800 407 2 2L ] g
S5 (3) IR Ctypicality ) , MR RO J 3K bt e 146 A8 A o LA
M5 (4) FRFFEHME (adequacy of representation) , I3 A REGS/A - A4 f47 45
IR 25 R P 2 5 4 P R 2 W6 7 K 26 e, EL R T L 46 AL LA B ) 128
W2 (EAER AR I, S5 A A2 (B R T RIA BN Rule 23(b) il —T31. % F
o KA 5 S R A Bt S0y SE B 72k, T B 5 KA Rule 23 (b)
(3) LTS, 57 T 4 T 10 5% -3 ) A R T (L WA 9 R 1 A )
R ET U, I 0 4 R IA 7 2R 7 B S e T AR i
B X TR A B Rule 23(b) (3) 24, A i 0] v 52 76 BER 4T LA 7T
W P ascertainability) , B REAE 1 72 WU HERT B 050 8 T AR

SR S AR A 1L | S8 3R AT RATAIE 2 I, L VAR
SRPEAE SO B TR, % TR 32 R T e R HE 1 43k
W A TR VA Joth 2 A R TR A U T RSV RA RO T BB

2. AT T A

10 Coffee BT , FRHGIEA R AR — MR BRI URIA” (entreprencurial
litigation ) , 5 41 6248 1 J5E 25 I OTE T 1R 245 AL) 9 S JRLIG 7 461 % 152 B 24
Rt YRR E SIS ETRA S A A VRIA . ® SRR i LA e OB A
TR 2 B 22 B 2 I 2 S PR H A TS HE— PR 36 oo S5 25 2 1 S0, AT
S —— BT R 1 5 28 2% , T RS B RO 1 T 25 VR , e P
A BRI A 22 6o SR, TR S LR 250 LI , oA A58 2% e i

(D Stephen N. Subrin et al., Civil Procedure: Doctrine, Practice, and Context (7th ed.), Aspen Publishing, 2024,
p-1057 — 1058.

@ Linda J. Silberman et al., Ciil Procedure: Theory and Practice(6th ed.) , Aspen Publishing, 2022, p.959.

@ Ibid., p.960.

@ Ibid., p.962 —963.

® John C. Coffee, Jr., Entrepreneurial Litigation: lIts Rise, Fall, and Future, Harvard University Press, 2015, p.5.

© Stephen J. Choi, Jessica M. Erickson & A. C. Pritchard, The Business of Securities Class Action Lawyering, 99
Indiana Law Journal 775, 782 (2024).
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RIS T SUAT R RRARA R AR | 2 B U5k 70 o W e A8 RO 2% 4 0 o e LA A0
VAR S5 2 T e HH— R AN , LA S BN it 25 1 0 T 7P XU 1) R e P2 o

(1) s AR T ST

R T ATREARIN 3 R A R REAT 48 Ry, PSLRA B 57 1% 1 5 B 2 3 A1 + Ik B A1k
(e AR = A Dy 30 AR PSLRA o s s [ SR B A 6 AT o s AR D A AR L R i
i B () e BAT A TS A0 22 e R A 37 o A 5 4t . @

FERIESERE D IR BN B R A A A A A =R AR — R E R
Do X A A6 4 5 i P A () D 2 e O 2 B ) 2 U 4T ( consortium)) 5 = J2& 1%
Bede B A RES i 7200 I A H 5 A RE S M A BRI S5 55 BRI . © TR BE e AT
TR IR A RE IR 55 B B i 5 A, i T 255 VAR T 1 2 5 R T
26 %5 (financial resources ) 2P 2t @

FAMBEAE PSLRA A5 I 85 A5 LA 5432 (auction) ML, REmIHEITAELE 2%
FRMN H B RN 5163 L, A T35 S AREIRURIA BLAS S SR1T, 7E In re Cendant
Corp. Litigation £+, 57 =& [0 ik Be BHAATE 5 T 52 M Anse Ll #35s 1 E i Jeh
BB GEAE I I AR IR HL AR R 2 O 128 1 (impermissible ) .
U HEIR BE 2 B R D 5 % R U ) ) 25 2 A sl e A D s AT R B AE A A2, HL
ZF8 R B R A AT N B B TG TE I 138 Y BT, IR BEA e A sl se sz pill  ©

(2) FfEHLE S EIT 2 A

FERFEHLE])Z T, PSLRA FLE , AT o] 3iE 25 48 BIVRIA 09 R, #0200 4R 45 72 Bt i it
HE VR BET AR UE R AT AR H O TR SR Rt A TR
VAT 0 i 5 Dty BRI P BB, R AR AR B B A, PSLRA. Xof 1 i 388 2401 1) B & TR 254
CB TSR TP« 36 SN 2T P R R R A A A, I LR D) s A T R 5 e T 4 T
FRAG 0P8 T TG 500 5 TR A4 R oR T R U 2 SR RO 1 SN0 5 A L o R O ) ik
%, HuhE K BTSSR (A A Dy R 5 AR A 114 LA el 1% R A B bl A R

@O 15U.S.C. §77z—1(a)(3)(B)(v); 15 U.S.C. §78u—4(a)(3)(B)(v) (“The most adequate plaintiff shall,
subject to the approval of the court, select and retain counsel to represent the class.” ).

@ Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing, 2025, p.515.

@  §7:90. Private Securities Litigation Reform Act of 1995—Selection of Lead Counsel, in Thomas Lee Hazen,
Treatise on the Law of Securities Regulation ( May 2025 Update ).

@ 1Ihid.

® Ibid.

© In re Cendant Corp. Litig., 264 F.3d 201 (3d Cir. 2001).

@  §7:93. Private Securities Litigation Reform Act of 1995—Notice of Class Action Settlements, in Thomas Lee Hazen,
Treatise on the Law of Securities Regulation( May 2025 Update ).
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VAT RN B ER AN A T2 B AL, (B2 PSLRA 2958, BB HIA A 5 2B
STAS 255 B VA P A0 5 2 R P e AR S A ) 5 B 7T 4 L o0 AR L L B 5 B
i 2 2 i A QR I A S R R &5 DR 2R, 5 % S A SR SR 0 9% - A 55
e 18 5 A 9% (BRGNS R0 LA BR /NI 9 3 ) BEAT 58 SR, R M E 2
[ F) FEAE (B XU AL ) , ARSI 9% R 75 B S e 1 0 DR R FEL I 3
|5z (risk of nonrecovery ) ifif b 3R A5 4 17 o

AT, BT BE U T S 0F 25 BOE FHGE— i XU RS, 200 1 AN 3R X
5 Bt e Pt 2 1 S T R ALY, B GORE 2 3 B IAT 2 il . SRR
W], 93¢ R U Bl IO S ARAT R 3 1) 23K e+ B IR VR Bl AT, J o5 A A i
IR 40.5% 5 11— ELIE 2 55 1018 Ve S B Be , R HE A< 00 T i 8 93.2% % 3k
BEFE S4B Beg— 1 I P-4 S PR i (29 1.34) BT a4t il . —J7 1, B el
A YFBIBCZAT 4 5 KU BEAR FAF L WA (B Be i) B sy KU e BN 2.47) 5 55
—J5 T, B2 R VRSB 5 B TAEEARAT 15 S Br gk KU AN FH AT ) et i B BEAY
B MU AR 1.07) o X b o il 2 75 A i DI £ S 2 A 1 I 00 o ) T
AR B I %, M ARBO) T Rrsiahi 4.9 B LUA S8 g, IR Be i Y X 43 1)f
VAT BOE FHAS [ JRURSE SR, Q2R et U7 S0 A9 AR e T 3 B8 g IS AR 0, K- fal
PRI SRS e XL B iy M o 58 ] 3l BB B Ay 28 . @

(3) YRR EEEHLI

AR, RENEZFEMTVRA R E RIS R T RF25. H 2015 LR, A H
g U] FAENIEBERAR 1933 AECUEZRIZ) T T BRI , HAZ O URSI I T Mk BE 0 58
PRBITRIABRGE o — I, S5 e ML BEE VR B A Sy i B IR U 3l s B B © — I, iy
IR 2% e A 9 IR VR Sl iSO R 18] 2 v (R BRI, T JH 325 e 0 4 Fe VRt % [l

O 15U.S.C. §77z—1(a)(6); 15 U.S.C. §78u—4(a)(6) (“Total attorneys’ fees and expenses awarded by the
court to counsel for the plaintiff class shall not exceed a reasonable percentage of the amount of any damages and prejudgment
interest actually paid to the class.” ).

@ Stephen J. Choi, Jessica M. Erickson & A. C. Pritchard, The Business of Securities Class Action Lawyering, 99
Indiana Law Journal 775, 782 (2024), p.833.

@ Ibid., p.833 —834.

@ Ibid., p.840.

® Joseph A. Grundfest, Federal Forum Provisions: Historical Development and Future Evolution, 1 (The Rock Ctr. for
Corp. Governance, Stanford L. Sch., Working Paper No. 242, Dec. 2, 2019) , available at; https://ssrn.com/ abstract = 3497126.

© FRFYW,E 2011 42 2019 £ [, M 3 B 3t F 530 B A7 30 Py 3Kk XN 28%, 9 BAK T B M B A6 0
39% vy #k e R, See Michael Klausner et al., State Section 11 Litigation in the Post-Cyan Environment ( Despite Sciabacucchi) ,
75 The Business Lawyer 1769, 1777 (2020).
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VRNV BB AT FIEE TR o FEHAh A B R M RSO0 T B2 RS shilE 38 IF
INFRIT S A R AT A MR VA BUAS , 78 B [ U sl e iy >y L 3 Rk 1 g . @
2018 4 B f i 1B /e Cyan, Inc. v. Beaver County Employees Retirement Fund
ZERERAMIE BE XS 1933 45 CUEZ7 16 ) U (19 46 BRI 30 A 178 85 4L ( concurrent
jurisdiction) , @5 | K MIEBEE LI Y KA G, 1E 2020 4Ef) Salzberg v. Sciabacucchi
— i RN B AR EOE , o A B AR T RILUE I IR R B 1L 45K (Federal Forum
Provisions, FFPs) @437 HuJHAT.© B THRALAIN LR ZEL PO 28] i, O
Frhr e Rk BEAE FFPs ARG RS ATEMNERGEYFTIA FFPs 128w, JH kB
IBET N 55 I (internal affairs doctrine ) 38 FH 2 w1 I 2 ( RPAFHE A )
B2l JE 5B U, R A RAR L T 1933 4ECUEZR 1) BT RS VR VA B 45 IR v
BerfuCods Jny 5% 1 Cyan 225 ML BEURABUN . #8581, 2020 L B2 2]
(1 1933 AFCUESSIE) VFIA S RAUN 2019 4R 1) 53 (HERFE T 68% , [nly% 5 7 5 P44 /K- ©
A SR, R AR A F- 15 BE 7R Sciabacucchi ZEh g FFPs T T 20
KA T (FE RN A TR SR AN 254 A AU R iT A FFPs (371 1PO R AT
M) WML T Gt 5403 X EYh B Y Rl IEN . FFPs 554
JRAR AN 25, T LT F IR HI ke, SEBRAZ 25 # 2 JA BM I AE 2 " A B 9 FFPs ji

@O 1Ibid., p.1773( “In contrast, state courts generally allow discovery to begin before they rule on a motion to dismiss.” ).

@ See Michael Klausner et al., State Section 11 Litigation in the Post-Cyan Environment( Despite Sciabacucchi) , 75 The
Business Lawyer 1769, p.1773

@ Cyan, Inc. v. Beaver County Emp. Retirement Fund, 138 S. Ct. 1061 (2018).

@ See Michael Klausner et al., State Section 11 Litigation in the Post-Cyan Environment( Despite Sciabacucchi) , 75 The
Business Lawyer 1769, p.1774 —1775.

G BAFHRAFLARBFHAANAELNATRAZTEAN P RAGEENELEK, §EH 1933 FGEFZ) AT
By BR AR 2R R 0 IR B T B A0 M0 X ik e (SRR L4 N ik B ) F 3B, AT e B 2 M kB2 8 & % . See William B.
Chandler 11T et al., FAQs Re: FFPs Frequently Asked Questions About Federal Forum Provisions, 2021 Columbia Business Law
Review 571, 573 (2021); Joseph A. Grundfest, The Limits of Delaware Corporate Law: Internal Affairs, Federal Forum
Provisions, and Sciabacucchi, 75 The Business Lawyer 1319, 1331 (2020).

© Salzberg v. Sciabacucchi, 227 A.3d 102 (Del. 2020).

(@ Delaware Division of Corporations, 2024 Annual Report, 2025, p.1. (“81.4% of U.S. based Initial Public Offerings
in 2024 chose Delaware as their corporate home.” ).

® See Cornerstone Research, Securities Class Action Filings: 2020 Year in Review, 2021, p.4, available at: https://
securities. stanford.edu/research-reports/ 1996-2020/Securities-Class-Action-Filings-2020-Y ear-in-Review. pdf.

@ See Dhruv Aggarwal et al., Federal Forum Provisions and the Internal Affairs Doctrine, 10 Harvard Business Law
Review 383 (2020) ; Joseph A. Grundfest, The Limits of Delaware Corporate Law: Internal Affairs, Federal Forum Provisions,
and Sciabacucchi, 75 The Business Lawyer 1319, 1331 (2020), p.1320 (“Moreover, data indicate that the Sciabacucchi
opinion caused a statistically and economically significant decline in the stock price of recent IPO issuers with FFPs in their
organic documents.” ).

@ Joseph A. Grundfest, The Limits of Delaware Corporate Law: Internal Affairs, Federal Forum Provisions, and Sciabacucchi,
75 The Business Lawyer 1319, 1331 (2020), p.1392.
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o T LA L HE K AR AR VA AR B 7R P IS PSR A B TR B
LA S 2050400 ) 0 2 XU o IS LR o

(=) FHhER

(WS SNPRERLS

[ 1933 AECQUESF L) I 1934 AECUESRAE ) 1k ) #4902 A5 JRVE I 48 9 3 B sk
T AR R ZE T B 583 FA N URAL I M Jot B A8 B A7 A i 3 AN TRl . 1933 AR CHIE
FRi) M TR A7 T (5 B B, e 00 B 3 47 B add B 45 v i) kB BB 3A
T BN B TR , B0 A OO RUE 19 BIRURAL 5105 1934 SEQUESRAE S
VR ) UL B TR 52 2 T S W IE SR IR VEAT O R 2245 10(b) 35 & 10b — 5 BN I
W ARA NIRRT By B W SCRILE , T2 R R ) R JR L BRORURARL o

HART S, 1933 4ECUESR ) 55 11 19 1% 8 BH 43 v i j AR Rk A 15 17 R
VAo AR T ATl R RGO TE S5 38 9 28 T 2 47 i B N DA S A B4
XA I TS BT AR E : RAT ORI AR TTAT 2558 N ORI 20t
U2 A A AR e BT, I SR RE L AT 1 R IBUR A" (55 (1) stdE%
WA 5T ARG LB W4, HAUE W H 2t A HA A, 6 & PR I AR 15 5
B AR AR S0 40 o L5 5 % 2 A DA 4 AN R TR LA 5 B A6 A A LA
AHEZEFFR o A AR BRI ; (2) sl AT &, HAOW o 4 1 SAZE 1 %l 3%
DRy AT A BRI A 55, TE ) B O & BARYE AR S ELAf S AR HE DG R S 5K
SR IVEYRIAASIR], 55 1174 D 438 5 0 T UE A X R A1 AR 38 14 135 0 U i ol L
£ B (scienter) [ 0L OHUIRZS , IRJCAIE B 15 2% PR 2R 56 R A TR, LR, Bl i 7R
FHUE R 26 A H R AR R 5 | L i 28 UE BT AT o

B S R 2 1933 4R CGIESR1:) 5 12(a) (2) 17, H B TERTH R st B 4 =i 101 =k
NI RR . 3 BR EE BE Gustafson Z8 R BRI, 3% 403K A0E F T A 9 &
11 R T Z i 58 5 o2 AETTE A 1 3% 55" R A0 B[R AHGPE (privity ) 223K,
KA 0 L R A B 2, VA B D 5 A B R b o, RIVBR AR B 2 BRI
W] Bl AN HLAE C G BIE R SUS5 JE AT AS AT B8 R AR AE A S MRk sl st s, 45 1

@ 15US.C. §77k(a) FRERGFIEHI , KITACEAATHREZHEMAA B ERZ B ERENED 124
B TR ey A5 5 R, U R S IR PR L e AR A O AT R ARG B R b AR MR R R S R DR A R L SE T
BT XA LE,

@ Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing, 2025, p.318 —319.

@ 1Ibid., p.316 —317.
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B AR R T Y RS 11 2R, 50 12(a) (2) 1R AN SR IR I 5
R, I VPO 1 A5 DR S5 AR PUAE LA R A I i

FHEEZ T, 1934 AECUESRSL Sk ) 55 10(b) 15 K& 10b — 5 HLI BT B2 1 BRR FA TR
R, FEIE TG S A IS SO ™A o A3 P YU L T, iR A R ik 27 RO T
F)—IBEVE 2R K, B3 T A IR SR (any securities) f958 5 , I3 FH T4 E44 (any person)
S it P 5 I S AT S A SIVEA T 0, DA TR S ot 91 1 1 2 — Tl 7 1) 4% 28 UE 7
WAEAT N o TERBCE A F IR T8, Bt X DLUR 2R 2R IR 5T (1) R FRR TR
PE; (2) Wi (scienter) 5 (3) ZEH IR R (4) BURPFIRKR ?

Y F 1934 AECUEFRAE 55 10) 565 10(b) 5 S 10b — 5 B FE R4 I VRIA T Rci% 0 HL
FE At o S AR AR, LR X SR G T2 22 E1 58 10b — 5 ALTRIA T

2. HRME

EFMAIAT , BRI R AE R R (7 S 13 T SR IR , It ER e fuf o
BRI BRI I Y B R PR 56 [ Rl Se e, PR Y A Wb o 1 22
Fy BPERBT 5 bR | AT B/ 5 W R AR I 5 T 4 R M AR HESE P 7E TSC Industries,
Inc. v. Northway, Inc.58H, S [ e g ik B A A 1 B R E B ) BRI 45 BT 3 A o
Wk ik et th , QSR — A B Y BEBT 5 18 DR QT £ S IR 2 DA o st Jhs ) 25
JEH BB ARHE IR TERFER . 85 2, BRI E 0 2 LR 2% B
VeSO H HAT LAl AEYE (a substantial likelihood ) 25 I\ , AR5 S B 55 A 9% T
Wt 92, K 22 2 UR BUA 5 BB AR I (the “total mix” of information ) .
WSS U BT 8 I 2505 T JE R B G8 F , o PHE e 2 2 T H RO o g
BEAE TSC S BT s AR . © S8R , B AR HEAT SR B A G i R K (B 7 B
[ Basic Z& v, dEBE WA FE S TR 24 F 1T I8 AY  BA 0) FRZRARHE™ (bright-line test) .
RGeS SRR BT (8 24 w1 Py (B R 5 24 A R BRI BT
ENECHIIBT , LA RA— 2 SR O ERAE PR v n] BE S BUZARER 11 98 512 4% (overinclusive

(D Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing, 2025, p.317.

@ Stephen J. Choi & A. C. Pritchard, Securities Regulation, Cases and Analysis (5th ed.) , Foundation Press, 2019,
p-273.

@ FRKESK: (EBEEARERDNTESEAEE EAM EarFE) ROGEFEA)Z 28 %, 54 H
WA 2020 4F

@ TSC Industries, Inc. v. Northway, Inc., 426 U.S. 438 (1976).

® James D. Cox, Donald C. Langevoort et al., Securities Regulation: Cases and Materials( 10th ed.) , Wolters Kluwer,
2022, p.552.
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or underinclusive) @

A HH P I H A I A S 2SR AT 0 I T, 98 IR IS i g v Bt 5 A 1 [l B R i
B Z [ I 22 17 1 S 2 B A i 2 . 7 Basic 34, 50 B i Be 2 31 R M
LS RIRVETT IS LhE I AT 45 0F2 . SATIAE 2011 4R Halliburton T 4811,
BRI S i I B AR 2 IR VE T S B0 1) S (o o A $ B T R BRI A [l 1= i)
BiBE Z [ IR Z 40, 57—t 8] _E ik e 2K I 45 T HiE 4 BTUF VA DO IE B Bk A 2
R, VTS LA I B YRIEBE A, R TEA0 Hh I A 4R R VA TAIE iy B iE B 5 ©
S =K ] BRI BER AT, DA EE R S IR S 1 SR A VR VA DAUE R A 25 TR
I, E 3 TR AN HIERR 1 45 300 3 28 TR AR AR A B DR DA T 4 780 135 4 A 1) ]
PE© 2013 4F B B i e Be 7F Amgen Inc. v. Connecticut Retirement Plans and Trust
Funds ZE P77 — S R T I8 BRI - it 7 H o7 4R AR B B, I ik W) Rl
Wik HA B o I Bl T R 45 R AR HTAIE B B 2SR B2 AT £ 4.

SR, 7F 2021 4E) Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System
b A R e R B Y RISy Amgen SRR SL AU MLINITE A T ABRZE TR, %
SR KRR IR AR EIE SR AN AR ™ ATURE LA B 52 B DR R G ZR 4 I, 1B
HEEBEN N« B AR AR BIUE By B b 7% 1 A -5 A 5 e A DG IR , T8 i 1%
TR A5 A AF IR AR T & O AR, SRV B AE 4 A E By B
A 5 H R S SR [ A DG Y UE 5 , 45 ] 38 fof il 45 76 52 T DGIE B B R Z5OR 4 2
tH X BB S EA T [0, Goldman Sachs Z37F— @ BERE FR2S TH BHER T Amgen
JIER ST R @

IR Goldman Sachs ZE7EH AMERYZEIETTAT AN b5 AT AL — € 5K 1, IF

@O See Basic, 485 U.S. at 236.

@ See Basic, 485 U.S., p.248(fn. 27).

® Erica P. John Fund, Inc. v. Halliburton Co., 131 S. Ct. 2179, 2185 (2011) [ “It is undisputed that securities fraud
plaintiffs must prove certain things in order to invoke Basic’s rebuttable presumption of reliance. It is common ground, for
example, that plaintiffs must demonstrate that the alleged misrepresentations were publicly known ( else how would the market
take them into account?) , that the stock traded in an efficient market, and that the relevant transaction took place “between
the time the misrepresentations were made and the time the truth was revealed.” ].

@ See In re Salomon Analyst Meiromedia Litig., 544 ¥.3d 474, 481 (2d Cir. 2008).

® See Schleicher v. Wendt, 618 F.3d 679, 685 (7th Cir. 2010).

© Inre DVI, Inc. Sec. Litig., 639 F.3d 623, 631 (3d Cir. 2011).

(@ Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System, 594 U. S. 113, 141 S. Ct. 1951 (2021).

® Matthew C. Turk, The Securities Fraud Class Action afier Goldman Sachs, 59 American Business Law Journal 281,
285 (2022) (“Second, in holding that the Second Circuit must consider the ‘ generic’ nature of Goldman Sachs’ misstatements,,

the Court arguably overruled much of its own Amgen decision from 2013.”).
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PRI by 0 52 55 3 S 1 NI E P BT A 7 A X —FIR S bR B AR A R B s
VEBE R BRI 55 S8 ] o O IS e o 12 56 Ao T 0t DX e B R 1 R A
1 J5 45 BRAS E AR I UGIE Y BOM A AZE A SE AR N 28 10 H A, A 800 I8 042 e = 2 51
SR AR, DUHTEAN 28 h 3l A8 A 85 98 DA 5 B 1R T .2

3. FULOHRES

I E IR UESF XA R YR IR Y WA A A8 X 03 1933 4ECUESRIE) 5 11 5 7
VR B TS IR R RIS ROT . AT RIS e Bk BEAE Ermst & Ernst 22657
FRIRILIN , 1934 AECIESAZ 1) 45 10(b) 5 K 10b — 5 HUUR BORAATRIA N AT 2 5 s e
SR BTIE B LA B (“scienter” , JRAG A SCSCHRIFEN “ B0 ) 19 IO PR @

7E Emnst & Erst 811, Nay J&—FAEZR 24 /) (1888, 76 1942 4£ % 1966 4 [A] 4 ]
P H 0 4o Nay 7EHAESRA AIBSL 17— 300 {5 ARRLN , BLE 2 45 b 1 45 1A RR
HA NI B A BIZ AN, Nay S2E 9 3VEAT 9 R B wHAB N 53R B It 45 K 4
1934 4E(UE 538 53 ) 45 10(b) 5 F1 10b — 5 BB IFIL , $5 800 28 7 19 2 Ui
F 55T Ernst & Ernst ££ X% UESR 20 R 47 8 1B A2 7E 28 K (negligence) @ 7EIAE
10b — 5 IR FA NV A8 LA I, 56 B e 125 e B A 0 3 2R R AT 1 HRBR L B
10 J 5 A TIE IS B ™ B X — A

RGP BB e I BE I AR GF R B W BAR S, (LR I ol e O
C P S RVE R SRR O BRI o FEMRRSE L, ZEOW S, 8L
A T (mislead ) ” JF45 (1 25 B, 17 TG 2000 BH L 23 BROGHRVEA T Ry 119 32 35 3 3 A
HiE" O MAh, R B 1 BE7E Ernst & Ernst 2857, K3 B Z817 4 (reckless
conduct) " ZEHFF A scienter HRUEVE i € 1 , (H AR ZH0K ] 1wk e b st )5 125 Be 1)
FIGIE T RIA, UE BB AEAE S 2847 R LA 2 10b — 5 BEIIRIA 1 & s 2514, ©
Horp S8 m] E i Bk & 25 A O — e i BE A5 BEAY 8t (highly unreasonable

omission ) ” 55 % -3 1 BARME R “ B 7Y 2 (extreme departure) ” @

(D Matthew C. Turk, The Securities Fraud Class Action afier Goldman Sachs , 59 American Business Law Journal 281, p.337.

@ 1Ibid., p.286.

@ Ernst & Ernst v. Hochfelder, 425 U.S. 185 (1976).

@ Ibid.

® James D. Cox, Donald C. Langevoort et al., Securities Regulation: Cases and Materials( 10th ed.) , Wolters Kluwer,
2022, p.647.

©® Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing, 2025, p.484 —485.

(@ Miss. Pub. Employees’ Ret. Sys. v. Boston Scientific Corp., 649 F.3d 5, 20 (1st Cir. 2011).
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FEWRIE AR AE)Z 0D, QAT IR, PSLRA (A5 A7 1 25 48 o 77 J 5 e e TR, 2
SRIGS W RAER VR BERAR BRI 2 LU A J1 HEIR (strong inference ) Y EE 52, KTk B
B FAT A O BURAS . P Sn kB R A IR ST W E S O e i
HEBETE Tellabs Z2 P} JFUE MUASIESTALAR Y 1 Wl ML, Z2H0s Wk, % T3 A
T, B A2 IR AL B 4 A5 I (cogent and compelling ) FFEHE , #3522, RIVEHs
SRR ST A R (OIS AR 1 T 5 2 R B Ml I W 2R 15%) iEAT XS L, T
M UER I T 2 /0 5 J5 TSR 2 o 8 I O 2 F R 28 IR K, o A B (w1 5y
PURETEE N

4. LR K FR

5 [EUEZ7 V5 v A BRROC AR B 4 i T8 VR AR AN S A BV T i TR 2R
RARRN G AW IZ : B2 F T E IR R (cause-in-fact ) , 55 — 2K
RKF R LR LR (legal cause) , AR AL (proximate cause) oV FEIFIRTE
SN JE DR 23 06 B T 52 B IR G &R 7 ((transaction: causation ) 5 451 2 PR 3G
Z" (loss causation)

HEFHS B 18 1 BE AE Basic ST T 10b — 5 FEIN I T YRR 9 38 5 R 56 A 4
o MR S AR VE T S B0, fE et A R0l v UE SR ks RE S S ik |-
WA RN E ATFRY A (E R, RSB T X i LS (price integrity ) ) #8A5CH
THRBERGE A SRS (1) $E5 A TF0 1 BRI (45 5 K55 ) 5 (2) M
TR FARIR FAT B R (material ) 5 (3) WEZRTEA R Y EA8 S5 (4) R4 1 R R PR i 52
T A8 7 B3 5, DA o D2 £ 2 0 K R RS A T, 38 5 b DRSO R AT o
TEMCHER b, 285058 2 1] [a] ) 45 6 95 S 8 mT LA J2 COBRR IR R AU ) 23 ()
R L [P, SR BAER S T RE . Basic 28, 28 WL E R, 525 EREIR
SRR /] LABEHE R © 7E 2014 4E 1 Halliburton 11 523 phe v, 1560 d5c o 76 Bt i —
AN T HREBIE R E RN Bl A AESE AIIIE (class certification ) B Beid 4 1IE
W1 R BRI 2R M RS A8 G ks S B i a8 2 ] @

@ John C. P. Goldberg & Benjamin C. Zipursky, The Oxford Introductions to U. S. Law: Torts, Oxford University
Press, Incorporated, 2010, p.94; Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing,
2025, p.475.

@ Basic, 485 U.S. at 246.

@ Ibid.

@ Halliburton Co. v. Erica P. John Fund, Inc., 573 U.S. 258, 284 (2014).
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WH WS S % G, A A 53 BT 0 B R B AR 3R A 7™ A A At 5 g,
BRI Z AL, BOIRBRIR B — AL (the generic nature ) IR A% 52 i 5 58 5y IR 2R
S A MAE A 25 01, Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement
System ZE [l — 4], Goldman Sachs Z& 1, JF45 5K , i BRTE 10 — K RA% Y R [
2R gk R 25 i 58 A BLBORAE 1 T R PRI (R - AT e T ) 1z i e
Jr A R i, B TR R R 5w € ) o SRS BR b, i e A 4 B L CDO i
R AR 10 £ BE H P iE — U KR 45 vhoe . B SEC SR PIEAT 35 8 o b iR
VE, TR B, = BB R ZL R Bk, TR AR ks R 4EH7 IR (the inflation-
maintenance theory) 5K FIRBRIR AN AERE TN HE & , BRI # 48 58 J5 JIRAN T kB fi
FOE A 2 B R IR e i R R Y — R PERAE IR R S B
S P R o R, > ST A R A AR e — e P 1 ™ FRATTRT AT 1 7 A
AT ), TG e ) 24 1F P 4 5% 2 EL AR Ay (= FRATT 58 DU 28 B £ R R T )
B, P TR BT AR AE 35 19 ANIE ™ (mismatch) o X FP“RICEL” BIRE , B
AR LA 9% 670 TR T JE A0 DA T ST T — e e s 1 X P T U sl 48 %, i ot 2 28 o
“ M HE G RIS (S A 1152 B, BN REAR 5 e it B A T Bk 5 44 iy s — g Mk R
IRLEFEIBAY HE e (0 2 .S U A, BO6 0 e e 12k o ) PS8 - 485 A 4 LR VA DABIE BAY
Be, A LIMEFIIESE (a preponderance of the evidence ) TIE W AN A 15 Hi 46 52 1 1Y Ui AR 3¢
{F:(the burden of persuasion) ,© BRI = 2 BEkF 52 08 & Inl 9 5, 1 ) 326 e PR A
SEVIE, B % 1 F 2508 3%l B VRik e, Lk 38 3 Il i Be R a8 T B 5
TEBE PRSI DA E RS 5 1 B — MM R 5 ] T P B 8 22 AT AR DR
HHSEE ZUEYE , BT T 29— MR RRR 5 Bt T Bk 2 1A A9 36 2R, I A # R SR IE R T
LV — B PE BRI AR e BB AN 7= A R, T B T (5 i e o F LR 3 el 50
TR R B AR T b ik B A SR BAE R E O

25 b, Goldman Sachs Z&—J7 TH B 1 S8 HRIA R — BPERRIE” w AR Nt 4

(O IBEW Local 98 Pension Fund v. Best Buy Co., Inc., 818 F.3d 775 (8th Cir. 2016).

@ EE BRI A K R AR A BOR R R R R BT R RN R R BT Rk R
RN AR TG E” . Goldman Sachs, 594 U.S. at 123 (“Under that theory, price impact is the amount of price
inflation maintained by an alleged misrepresentation—in other words, the amount that the stock’s price would have fallen
“ without the false statement.” ” ).

@ Ibid.

@ 1Ihid, p.126.

® Ark. Tchr. Ret. Sys. v. Goldman Sachs Grp., Inc., 77 F.4th 74 (2d Cir. 2023).
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IHESEMPUAE R T %A, 75— 5 TR S 1 B o AP S 4 R HH Ul IR BT AT: 1 28 Uk 5
TEFRE, 75 R EERARAC R AL AT Z 50, BIA T PRV EAG R 4R, i — 2P F 5 T 85
PR2R S 28 Y R A SR %

5. RPIRK AR

BRPIRCR , BIBER E IR IR IR 5 5 T 52 22 0 30 2k 22 IR 1) PR R R A5 3
IEHUNERS] |, PSLRA K02 PR G R WA NS, . RIFIZIE R, I fE UK 1934
AEQUEZFAL S5 ) 10(b) 5 J 10b — 5 MU FA N VRIA IR, U0 % PR 5 R R HH S
TETEAE, BITE R B At 14 R AR AR AT BT TR TR I B i 2k 2

7 Dura S, SE AR ABEIA N, It (3 T 5K 8 it 23w e R R AR T K
FEA R VIEIIAR PR ARG 2, O At — 20 F2 5K S 00 R AR 3 15 T i 32 ) 22 B 0 2R
AT o 8 0, S U A B R SR A B ) 265 8 () (2) R0 & LI
7 ESR AR YRR R I e W AR R SRR T A R, Bz R 5
JE AR Z A7 AE PR SCH o Dura SEFTR L 19X — B VRPRIE B 12 I35 5 R
B VR FEIR T B FA AR LA BELIE SR VEA T O 1 [a] Ik, e 6 Jit 5 e R ) Tl
TIEHH 72 ] 8 T8 3 R AR, OO By 1 e A VR S AL A UE S T 7 4 R

UTAER AT IFTEAG i, Dura SEPTAG ST A0 R PR G A o e AL AE AL e 55 i i
P AT TS T (L AT AR B S IR 2L GIE 5 VR i TR A E A @ B2k
YRR 2 i KO A E T S SENE S E T e, S B Bk, S8 i R B i A A
VRIR , F25K 00 R S AT 45 e 1A 1 5D s R MR IR 3, T 0 X = o A Ay J8 1 X A ) 48
o BN, 7E BP A1l A F 50,2010 4F 4 A 20 HHAHGT A BOK ML B &
PN I S EORHUB R i, F805 22 RO 2Bk, 2 2010 4F 6 H AR SE B AL ST o
R Tk 48% . BRE VR, A Al R B AP ER K T 2% 2E N BP s ik
B}, AR TEAE TR AT — 03 BT I 57 — A AR A 5 A A 4 00 S AR A v o
SRS, T S 1 A A R TSR A AR 2 @

Dura Pharmaceuticals, Inc. v. Broudo, 544 U.S. 336, 342 (2005).
15 U.S.C. §78u—4(b)(4).
Dura, 544 U.S. at 342, 346.
Ibid., p.346 —348.
Ibid., p.345.
©® See Merritt B. Fox & Joshua Mitts, Event-Driven Suits and the Rethinking of Securities Litigation, 78 The Business
Lawyer 1 (2023) ; Richard A. Booth, Loss Causation and the Materialization of Risk Doctrine in Securities Fraud Class Actions ,
75 The Business Lawyer 1791 (2020).
@ Ludlow v. BP, P.L.C., 800 F.3d 674 (5th Cir. 2015).

@®eoe
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WHEE AR TGN 55 & R, AT S B AR, SRR SRS A /Y
B B MR X L 4 P T i A R RO A B B MR o RO SRS OB B
R TR B TR AS B 28 W BT R BOR SR B A S, T AU
Fi HE AR Bty R A M S T IR B K B 85, X PR e R FESe it B B AC ], 3 20
BRI X JS A ) B S M e L 3o S R v 8 0 I ILARCES ) Dura 58
A, T RE P EUR DL A YR, ST E AR A . P, A R R SR AR
92 A o O DA SR i i ) B B2 [ U1 2 A R R AR 3t A I i 2 77 S B A 4
i BT ROCR @TEE%%%%’“J\%“{XKE“@&W AT B AR Y AR AR BRI 5
ArpB IR K, R R B I B, v A BRI AR SO (LR
SC55) WG AENEE AL R AR IR A TR Wﬁﬂlhﬁ#%@ﬁﬁo HI FIRAE VRV th R A
o iR, PEVRA 630 T2 m o MR (AR BOAR 1 H ] 32 4 , A7 208k S B AR IR 11
PRAME” IRIBE I A . ©

M. E=EESEBRIFIRBITIRER T

(—) FalmIR7 6

1. HE B

RGNy, B A TSR3 TR VA AR BN RS W B, iy T 4 984T
DRI I RIAME A RAATE , S AR BE ST ARAT AR i Bt 2 Wl JROAR A, LR S AN
AT A BRE HIR D AR AR A NI 54T, UESR B AR 1A 1 LA I AT 1 B s
PEIRERATHN @ ¢ 24 5 F 5K AR FVRIA BOE B 30H TR S T A 5 1 A~ A ©

(@D Merritt B. Fox & Joshua Mitts, Event-Driven Suits and the Rethinking of Securities Litigation, 78 The Business Lawyer
1 (2023) ; Richard A. Booth, Loss Causation and the Materialization of Risk Doctrine in Securities Fraud Class Actions, 75 The
Business Lawyer 1791 (2020), p.51.

@ See Richard A. Booth, Loss Causation and the Materialization of Risk Doctrine in Securities Fraud Class Actions, 75
The Business Lawyer 1791, 1813 (2020).

@ Ibid., p.1791, 1813 — 1814.

@ See John C. Coffee Jr., Reforming the Securities Class Action: On Deterrence and Its Implementation, 106 Columbia
Law Review 1534 (2006) ; Donald C. Langevoort, Capping Damages for Open-Market Securities Fraud, 38 Arizona Law Review
639 (1996).

® John C. Coffee Jr., Reforming the Securities Class Action: On Deterrence and Its Implementation, 106 Columbia Law
Review 1534 (2006) , p.1585—1586; John C. Coffee, Jr., Enirepreneurial Litigation: lIts Rise, Fall, and Future, Harvard
University Press, 2015, p.147; John C. Coffee Jr., Corporate Crime and Punishment: The Crisis of Underenforcement, Berrett-
Koehler Publishers, 2020, p.74.
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2. FriE st

(1) A7 Rl

ANy, S TG A% 22 0D, (F 2 300 3o R 08 388 1 R 2447 O 1 — e Ja
(general deterrence ) BLE7E SR 035 T4 J1 352450 2SRRI & B : £ HF
VAR T3 E AR A YT R ) T e A .2

— ), R AR 1 R AR R 4 i A W) [ R R 1 T it . Naughton 204255 A it
SEUEWFSE & B, Morrison 5838 i o HERR 35 [E 155 AN B0 & 78 1934 R CIER R 5 )
55 10(h) 155 F AR YRR, B3R T #5586 38 17720 A (cross-listing firms ) 1Y 7l 1
YRR A . Morrison ZE#RULJ5 , 78 3¢ [ 55 A58 5y T 1B B2 58 5y b A9 45 w85 ( B A% 3k phe i
WAL ) (28 R L AR BG T LE 3 35 A0 32 5 BT ISR 32 5 LU AR 1 2 W) i &1 B Bk
2 A A U B0 AR R ) T e o ik VRIS KU BTG S S bk R 0D 1 B 5 R U
B, TIE5 B ATRA G2 R A B2 LA F g R, BEAS 29 T R AR R4 o 1 15 8 Bk
Ty S

TEAA ), Nelson (4% 5 Pritchard 242 55 A\ 7R3 1 BF 5% 3¢ [ E 7 28 7] KU
7 (risk factors) PRI LU IS 1 T AAMIZE 18 . 2005 4F, 2 bl 24 w) RUgs: (K 36
P28 1) W A PR T DA SR 35 2 4 s T U 14 i 8 VL ) 2 A Sy i ok e e 5 AL o
2005 4T, B2 ) B R AR 5 Bl XU PR 2R, AP T N 4 2 ME S SV AT 1R XU
(s ), bl 8 005 0T 2 W A 2 P R Y R R A AU S AR VA K
IR 2 ] 48 I kS22 T 1) 25 BELAE 2005 4F SEC A 75 il 3 558 WU =2 J5 S 2 44 /)N , e ]
MO8 A AN A TR XU, PR 3% 4 0 L AT B, I TR 8 A PR 3 7 B A
R T R KT 1 B T

@ A A TFEERVF AT R E AT AR S R AR (specific deterrence ) , * — & 1 & % 7 (general
deterrence) & 35 B A B RIA X T B AW FH E41T 8 AW B ., See Brian T. Fitzpatrick, The Conservative Case for Class
Actions, University of Chicago Press, 2019, p.100.

@ Ibid., p.111.( “There have been several more recent studies, all of them concerning securities fraud class actions,
and, with one exception, all of them likewise finding that, the greater the threat of a class action lawsuit, the less corporate
misconduct.” ) . fEE AR FH R F T H BB T M 1981 F 5| 2016 4 ] 7] L & W £ B 5L B 5 Lk, see ibid., p.109 -
113.

@ See James P. Naughton et al., Private Litigation Costs and Voluntary Disclosure: Evidence from the Morrison Ruling,
94 The Accounting Review 303 (2019).

@ See Karen K. Nelson & A. C. Pritchard, Carrot or Stick? The Shift from Voluntary to Mandatory Disclosure of Risk
Factors, 13 Journal of Empirical Legal Studies 266, 267 (2016).

® Ibid., p.267 — 268; Brian T. Fitzpatrick, The Conservative Case for Class Actions, University of Chicago Press,
2019, p.111.
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ISR TRV B B R A BELIT AN 2 8 A BRAT A5 LR (contagion effect) .
SFUEHFTE R, H— KA R A 55 ke ARE B URR, 5 HAE T R 47k 5 H
— X A2 ) S AT REIE A L8~ >, B0 i L AR A BRAT O 5 SR T, — ELIA 55
IRPEREHE PRI XL QeSOR AN P2 o SR 1 4 TR RE A8 X0 T 7 i AL
AR ARG ) — SR R

(2) ity i

FEGEMRN  UEZF SR AR 32 ) T DR ERIRRL” IRBE , 0 T8 2wl AR T 5 2
DU A G AR IR 2 A, ISR T S\ SR TR B G AR o T 8 R VEAT i
K BISCAR , AR ARV AU e I B BB T i

SR, Donelson #4752 4 I SEMF ST H R B T — AR B MZ51E . BF78 &4
X 2021 4F 36 [ fi 2 TE BER R ¥ Goldman Sachs SEPHEAT T H AR SEEE , K B 2 b5t i T B
RO TR BVGIET T AR 1 Al ARV RURE IR, e DR IRURSE: 2 W] ) IBE i 210 1
A2 Y B 573 814 (negative abnormal returns) | F HL IR 11 377 SO B AE LA 0% 5 45
JBe EEABIRSEAR e i R SIS B 118 28 ] R B A 5 B

X RS E N N UETREE R B e ok A i i 1 R iAok i
FEURVA LN —FP RE A% B2 T 2 Bl AN A 36 BEAIL Il —— 389 7 R H0 1 B B TR g
A A TR ] g S T R Sk R IR se A 2 617 @

(=) FEiMzhk

SR MBI 8 B ISR 4 R IR AR O IE PR , (FX —ZhfiE
e 26 = AR R 32 58 2 B 5 90 55 FU LT © B4R L IE SR SR BRI AR AE " B

@ See Simi Kedia, Kevin Koh & Shivaram Rajgopal, Evidence on Contagion in Earnings Management, 90 The
Accounting Review 2337 (2015).

@ Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System, 141 S. Ct. 1951 (2021).

@ See Dain C. Donelson et al., The Effect of Securities Litigation Risk on Firm Value and Disclosure, 41 Contemporary
Accounting Research 1785, 1812 — 1813 (2024 ) ( “Investors view litigation as most value-enhancing when firms have low
levels of external monitoring and must rely on securities litigation as a constraining governance mechanism. However, reductions
to securities litigation risk are generally a net negative even for firms with adequate external monitoring.” ).

@ See Coffee, John C. Coffee Jr., Reforming the Securities Class Action: On Deterrence and Its Implementation, 106
Columbia Law Review 1534 (2006) ; Langevoort, John C. Coffee Jr., Reforming the Securities Class Action: On Deterrence and
Its Implementation, 106 Columbia Law Review 1534 (2006), p.663 — 664; Coffee, John C. Coffee, Jr., Entrepreneurial
Litigation: Its Rise, Fall, and Future, Harvard University Press, 2015, p.142 —143; Emily Strauss, Is Everything Securities
Fraud?, 12 UC Irvine Law Review 1331, 1361 —1362 (2022) ( “Moreover, although compensation is the original justification
for allowing a private right of action under Section 10(b), few commentators currently justify securities class actions on
compensatory grounds.” ) ; Fox & Mitts, Merritt B. Fox & Joshua Mitts, Eveni-Driven Suits and the Rethinking of Securities
Litigation, 78 The Business Lawyer 1 (2023) ; Richard A. Booth, Loss Causation and the Materialization of Risk Doctrine in
Securities Fraud Class Actions, 75 The Business Lawyer 1791 (2020), p.23.
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FRABLGTE REAEA R ZEPF rh 23 00 473 1 Iy S5 85005 (9 A L LUk B CGOP 1, (H il T
SRR A B A AE , FLIc 2 W i A7 e R e e o 150 W AN 1 e, A
UIRE AR FATYRIA FR AR , 35838 U T e A (SO ZF FEZE ™ T R AL 98 S5 i
JRAS S B SR R R 5 2

2024 AF A GET AR EDIE 1 SR R IE IR AR R VA FEAME DN RE LAY BREE . 5, L0
B S PRERI LK. 2015—2024 4 3555 =T LA 4 it , 10b — 5 BRI Ao
IR A0 5 UG B A SR A 2R 19 7.3% , D00 K 1933 AECTESR T4 ) IR Hh L F
i S E MU A T LL BT 7.9% , VXTI E TR , SR R Z 1 2I0H)
B TS EATRA IR AMEA L 8 0o FUK, i 8 VR IRAS i — PR B T AV
A BRI A 4, BRI T RTIR ™ SOMITEZE™ (5 T2 1 08 . 2024 4758 [ k254 T JRIA 1 Al
ik S A TS R Bl P B R DG T S A L R 3k 27.3% (24 11 423600) . X &
WRAE TG ER A2 B S R v, I DU 73 22— B0 gk I A < Y AR AR VR AR HR, EDIE T
Coffee FRITIE I IIBTEE - RGNETI o Feda, PR U1 S B I35 19 S AR AL
AT EAFETAE 1 ACFTTC A LR EAZEME (mega settlements ) i 5 9 7 47817
G 54% , T AL AR 24 1400 T3 368, O3k 18 B A 450 B 45058 11 114 R A 45 A0
ANBA W AN, JGIk SR 2 B SR A S A 5 0 5 BB M R K

(=) 1%

BRATFERIA 32 M T DGR AE" 1 RS L R =i & BRI A, Uk 4 TR 1Y
HMEDIREAESE A 55055 O B2 B sE . e BRI RE R SE )= 1, RV
T S0, AT AR T SSUERF TR AR SR TR VA XS A WG H AR T BRI - 4R HR

@ Coffee,John C. Coffee, Jr., Entrepreneurial Litigation: Its Rise, Fall, and Future, Harvard University Press, 2015,
p-142.( “Thus, on our assumed facts, CalPension loses in half the cases and settles, receiving a partial recovery, in the other
half, so that on balance it is systematically losing.” )

@ See Coffee, John C. Coffee, Jr., Entrepreneurial Litigation: lIts Rise, Fall, and Future, Harvard University Press,
2015, p.141 - 143.

@ See Cornerstone Research, Securities Class Action Settlements: 2024 Review & Analysis, 2025, p.7, available at:
https : // securities. stanford. edu/ research-reports/ 1996-2024/ Securities-Class-Action-Settlements-2024-Review-and- Analysis. pdf.

@ Ibid., p.8.

® See NERA Economic Consulting, Recent Trends in Securities Class Action Litigation: 2024 Full-Year Review, 2025,
p-29, available at: https://www. nera. com/Iinsights/publications/2025/recent-trends-in-securities-class-action-litigation--
2024-full-y.html?lang =en.

©® See Cornerstone Research, Securities Class Action Settlements: 2024 Review & Analysis, 2025, p.1.
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FEUEZFSEAVRIA A S BAYIR B T, A SEE %2 9Kk, i T 10b — 5 BT /Y
MR A NIFBUR AR T SEC {9 WA KNI A, SEC 3N A 4 HEAEA TR ) F8r A e
FEIUHE (disimply) (AU oV A, i T WA U E 2l R e S AR 5 T A
B IE B RAT B35 0 RIS DR REAS B S 4R, I\ 2 Ry A AL A N PR 114
A5 Wa , PSEC JRA BB E R ARIA“SFTT TN UISE

SR N JRIZ N JE AR SCA R 1] T30 0, BV A A 0 28t — 2B T SEC™ <F (']
N7 IRREFERF ISR B AR« — D7 1, X Al 4 A2z T A 3 38 3l A
VI, B L R R O A 28 TR /38 e 2 ) K B BRI, SEC ] LR Ry 26
FANYFVA PRI YRT TR, 75 HA% 52 00 A 2K R 2R 5C 28 (I I B2 4T b 1 i SEOMRS 20 iy 22
R IEBAIL YRR o 73— 07 10, X T GE MM 55 1 RS- VR A, 2 TR TR
VM BA AL PRIE e LU AR BB DD BE , SEC AL 2 3T 90, 70K ST i &R
T SBR[, AT O B HAT S BUAR AN (B A AL IR, T REE 568 Uk I3 2R A
VRIA B RE IE PR

TR W & EE)

D E.g., Joseph A. Grundfest, Disimplying Private Rights of Action under the Federal Securities Laws: The Commission’s
Authority, 107 Harvard Law Review 961, 965 —966 (1994).
@ David Freeman Engstrom, Agencies as Litigation Gatekeepers, 123 Yale Law Journal 616, 619 (2013).
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