(UEZ3%L3E) (2023)
F£=++t%,5 406 ~507 |

TS5 K47 P e o e e v
[ %154 - RMRRE" £ B #™ #

BEHEIEF, L4 - R R K4 (Alan R
Palmiter) & % B % % & # X 5 ( Wake Forest
University ) i 5 F2 # #% , % = /& William T. Wilson
MEFHERBR, MRRFRRMNAEZT RN L
XFRFFE FRBARFEFREFH LT L
(D), &AL 8] ik GEH BB LI EF,
#o #£ Columbia Business Law Review. Texas Law
Review ¥ # KM Fl LA A AL LH+ 5, F A
GERWF EH) 5 0AE) (A3 k. %0 5 M) %F
WA HAL

LFERD, FHRABFEOBRRCLELAER
O PG IR T B H B RRI A RATA
ARG BB T a4 R R R E R
H R %R 4 (SEC) -F 4 5% ) 4 5 s A Fo ol 509
BRFFRAA ZFHAERE A BB WE £
IR BB, R B IE G &R A AT

+ Alan R. Palmiter, Toward Disclosure Choice in Securities
Offerings ,Columbia Business Law Review, Vol. 1999 ,1999 ,
p. 1. ARXERFEEHFERM,
wex WEAKFHRFRELHRAE,
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TE J5 AT PR B o % 1)

HNNTE T e A h T AR A ok %, B, SEC #AEF AT
BN Ao HA T AR E LA A TR B BRAEEKRR, BT
YmiER e H £ T2 RS N EATATARYEAS L AN %, T M
BE FREATALZZTHERZRXAL, FREEFERALE K
A FTAEE TR T AT LAT, RINIEFF KT B fe 4 F AW
FERAFE AR ENE LT FARREHESLRTE, 2R AL
RO TG FARE, L5 ESEC HE AWM ERBREAH LA AT
sz’t#%aﬁﬁﬁ%%%#ﬂiﬁ& RLGAE FWESF AL, R, AN
) 10b -5 FTAEFR , FEA RATE SR 2B BB M 29 %,

I%J«%u%lwﬁf*\”* UM P B R R, FF A AL 6
K, MEAATAN B ZRBFFEPEATO T IHZEERAEEKF, AEK
WERA AT AT R, X —IEALFHAH L

WE AT RIERZAT P ORERFR, TR RAITALEL
AT E L ey A AR AF) KATAARIE BB ZAT R R R T 0 F R
WEFR, MAEEAXEZFRHEANRT  WENOAE T ETUY
WENXSFAESFZCE N ATE%, A4 &b SEC 32 42 M R 4
KA EEATAN B WA FER T EMBEATHEM, M B BT R E S
% VABEARE AT A0 3B B W B Ao AR R K | i AT Ao P AU 6942
BAfEoBR, AXEFEH AN 10b-5 R FFTAET R AW ERE
B E AR W E R,

KW AT BHWE EALIT 1933 FiEAE RMK
AL

—. it

6 [RIIE 7 i A 2 S ) 1 ), IR PR W) AR At L) (X AT Sy
o k2% 20 AF XA BEUE SR A AT A BORS k A E AT O BRI S, B AR

(1) See Frank H. Easterbrook & Daniel R. Fischel, The Economic Structure of Corporate
Law 276 -314(1991).
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WL (H =T EE)

il TR WA B R M AR BT, T R S A R FEE ) K T B A B
AT E A B & T SEC Y 4 I B 8 20K 3 (1933 4FEIE 5215 )
( Securities Act of 1933) (LA F & FRUE 5 15 ) 19 i 5 52 0 VE #r o 2
T 2R E R BRI &, X — WERALEX C 2K Sk
BT A 20 10 I 3 DR ——22 P {5 B3k k¥ ( manager informational
shirking ) 4% %¢ # JC BY (investor helplessness ) ) — Fh i Wb {H 7 71 19 &
B, 8RR E HA A TEER NG DB, HHEEW
S A WA EIRATICH B 2L r 8T, MR &4 T
PR HR SR LK,

Wit T 37 2k R I 25 TEZF A AT 9 T 48 R 1) A AL TR R AT, S
W AR GE R SOAYE 7 75 1 P T JC 8 R . SEC A IR 12 B 7]
2 3 [ 22 SR, (1933 AR IEZR 5 ) B 2oy HE IR A8 A B s 1
ASCN R AR — IR U8, BRI UE IR R AT IR C A a2 M A
P $E (party choice) , B EE 15 M 19 W 5 UK A2 R AL PRI, IE a0 gk
FE AL I AE | IR S50 (50 — 1 P A JR (R 5 i, T — ol % 1 25 48 1 3
IEREAH Y AR, AT Nl ATE — D+ 8 Z RN EG h ke
AR5 125 ) 2 ARS8 R ATUESF o I HL 3l i FHAT B, w8 F ST i
B F SCHRALR T H ) & 47 N REM% BE 4 Y 5% 4 I ( disclosure warranty )
BN E RORVETIATE . SR, IFAE— I AR Al ke e b iR . A TR R R
B RAT NFT LR FE (HE 5 0015 B FR R & W S R A7 N4l i
588 T 7K B B 6%

VB — TSGR, A% SCHR SR B — AL PR A R 45 48, A7 AT
IR B8 SR 5 R AT B R KT, (BF W HAR R TuEgR &
17 AW K BT A RN AE 5 i B RS 85 ) R 19 20 56 28 w) ik

(2] ¥3%k,SEC £ W MiIE4 X 4THEH N 8y AT % %, The Regulation of Securities
Offerings, Securities Act Release No. 7606A, 63 Fed. Reg. 67, 174 ( Dec. 4,1998) ,
available at http —//www. sec. gov/rules/proposed/337606al. txt [ hereinafter Aircraft
Carrier Proposal ]. %42 PO X IE % A AT A2 HAT B 1933 FURKEEN K ¥, SEC
W A H F W 598 5% (registration statement forms) B9 3% % % 5k 47 UL AT AL
T | & 4T HT ¥ # ( pre — offering communication ) 7 3 4L U | A 25 5 /35— fb 6y 5 2
HU Ao BB EE R,
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TE J5 AT PR B o % 1)

ARAGKONAEFI A W) 2 BRAS $ 58 5 W U5, e b L RBAE B 5 i — %
V) 2 2R 1 25 A 0 T, B2 A T 8 1 U e M 26 O e 400 Sy 0 4 1 ) 3 5 4 it
HIRABF B FHE L3 U AES €l N+ s i & A7
BAT N—H G35 5 R B 8 19 77 10 1o Bl — S BEBE ML, 45 7 R AT AN 42
PER P ORI AR I SE A W BUARME B A

X AN R VI 25 W N7 B 3 0 A Sy R T M Y 2 R R ] L4
IR 4 8 LA B 2 B Bt E ] . X 202 th T 65 4E R L E A
VA ISR Z M 4 S, FRATTE B R AR 2 AH G Y . SEC # #8 25 !
A LA BEIZ T A R — RGN e, R AT N IR r FoR Bk e 5
TR K F—— M 42T (1)« SEC # 4% ( SEC certified ) 3 il 9% #5 (i &
FARUE B SORVETEAT ) B “ JE# 8% (non - certified ) $#% & (X 52 il F
BN RIRVETRAT) |

% & SEC 1E N k& $E 4L & (form — giver) I 52 3 42 i B (1 410
POXVF 2 RAT NMT 2 7 2 PRS0 1 2w sl 1] AR
B H N EbRI RAT N, BB B S I — RV IZ B Rl R
fan, AT N BB 2 BT A % e 55 44, (A BB AL LA 45 19 D ( Regulation
D) PR W 5 1 #9838, W nT DL X — SR i . R R AT A Ll i
BATHI AR R H BE R &0 IS 58RI TEEHERLERT
Ay LS B AT AT BB NI4T SEC M AT A & AT A B /MK
XFVEZ2 8 I IR G838 1 75, B — oo o 4 8 100 B AR 2 R 5 B L R b
Hy,

UESR RAT B 8 B B A T8 T UTE — i 4% 58 8 MR AT NIAT
gk B S 05 K AT N B2k M U RL 5F & 4T ( private

(3] See Bernard S. Black,Is Corporate Law Trivial?:A Political and Economic Analysis,84
N. W.U.L.Rev.542(1990).

(4] See Roberta Romano, Empowering Investors; A Market Approach to Securities
Regulation 107 Yale L. J.2359(1998) [ hereinafter Romano , Empowering Investors ] .

(5) YFARXBFEEMIEETHPEA, O, TRIRAEZRFOITAL N L2
JRAROWEFTUMEFE, AT, NERF(HEIFE)WZEZRA EH
HRZATRE DA LR E B W10 R A AT AN B AR S S R
MAFHLLER, MEFHNEHRE T AFLLRE, ZFEEN—FBRF
W, AR TN R ELZHRA DN GEG T AR,
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placement ) 1fij i J- 23 F¥ & 17 ( public offering ) DA KLk 5ift i 4 & F0 i = 53
R RLA L6) HAESATRASE RATHE P 2 AT N B ISR 3 5 2 I
M & 4T (regulated registered offerings ) A Ho A [ 8 22 T 5 A 7K S (7]
AN IR E AR O, AT RAT B AT NG R H RO 2R PR
fFE L8] fFZ, 5 H M A AL ) 9 i 25K Tl 58 il 48 i
P —— 2 E U R AT TR S B

2%, Pl R R B ) E AT 6 250G T s R M A BUR Rz [, TRIR K
VR SO th T 29 IR0 0 ) il 2 AN BB A% 5 AR W] 28 J AR P e 1 3 B3
T 25 (100 B9 3 AL -5 i JE O SRR M5 B ORIE < BB A
VRIETE A AT RRACHT = B SO UL (B A 1 R SR gt 1 —Fboxt bt & A7

(6) dF# %48 5 (Securities Data Company ) #£,1997 4 144A K W AR H M K
2544 Lk 76, H & % 830 1L % U B ShE X AT A % % See Lisa Tibbitts, Private
Placement Volume Explodes as Structured Deals Rule 144 A Market, Investment Dealers’
Digest,at 12 (Feb. 2,1998) . X # 4% 5] £A A 7 377 B9 44 % 3t F 17 BOIE 27 5k 3 4 4w ik,
See Lynn Stevens Hume, SEC Disclosure Rule Evasions Described at MSRB Forum, The
Bond Buyer, at 1 (Nov. 13,1998 ( 3t & W7 B 7 3% £A 3= $L & 3 4w ) ;1997 Logs Record
Issuance of Municipal Privates, Private Placement Rep. ,Mar. 30,1998 ,at 1, available in
1998 WL 5034722 ( 38 A5 1 B & AT A LR B AT o 0y 78 T A 4R e B A T
RATH K E B LR LR AE, LS 10 SR, RERATE LY WHERHR” L
K ).

(7] See,e.g. ,Patrick McGeehan, Money Raised in Private Placement of Issues Doubles as
Companies Take Advantage of SEC’s Rule 144A,Wall St.J. ,Jan.2,1998 ,at R38( Erei
HOEATAR TSN ERR LR LS EWBIRRILEHR).

(8] See,e.g.,Richard Frankel et al. , Discretionary Disclosure and External Financing,70
Acct. Rev. 135(1995) (# 55 & I R0 8 A AR 3N AT 37, U 28 T 68 7
Wk a ).

(9] See lan Ayres, The Possibility of Inefficient Corporate Contracts ,60 U. Cin. L. Rev. 387,
390(1991) [ hereinafter Ayres, Inefficient Corporate Contracts |. [ “ & B & 3 7 # 5 &
NE A RMERT, (a) WEEANR SRR/ R RTH FHETRITWAHA(b) B
B 48 4 5E 3 49 BT 6 R R R R AR 7 ]

(10) See Jeffrey N. Gordon, The Mandatory Structure of Corporate Law,89 Colum. L. Rev.
1549,1556 (1989) (% T MRl M 4 209 % — M | d Sk M QU e TR B0 7T 5 2
RN EXBERENRF AR LY FEALCEEBEEANITILAR).
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TE J5 AT PR B o % 1)

AHLZ: 3 SCRY 92 bR A4 L0 B8 1 45, X — D g al i AL 10b - 5
(Rule 10b - 5) MRVETT AT A RBOR 35 , © =&k 25 50 4F H 5 2 b Bl i
M) —Re s HA K JE J PR Y S5 5 B8R AR . TE Qi )RR AR
( Delaware ) fCIRAURVE R VA 1Y w) 16 22 90 BT 346, W0 i — N 2 T 55 5 ik
AN HHEA T 2 O A %) A 000 ) 2 7T ey J(12)

X — 4 BE W PR AR T SEC iz FHH Tz B # S AL, Auir kAT NTE
ATATIE SR K AT %< A EMN (no - registration) FPIRZS, 1B ML
TEWA 251, AT NAE S TF AT I e oK ] 80 9835 (il SEC) 42 ik —
KA T A ST B R T

AREITAEIES L SRR AEM, A, KIFATH
B AR BATIHE

e PR IR H B R 0T RE LU o BT R R R A AR (R A A
Befire ) (R 16 B 5 4 41 1 4 i B ELEOR M, B B O T 2R
EHE BB 45 “ {545 T 27 (signaling device) FEEAUEHEL WA
TR ——AE A PR, R e RN T b 5% IR S £ A IE
FH MRS #

ARICATICA AT, B E X SRS K AT WA A
WA RN HEATIR R o Bl UE S5 43 08 35 R rp A 1 s 45 0% 3 g o ko
TS AILAE T L B AE 25 117 7 14 6T B Ak, 0K 426 A 0 ol oA 0 0 f %) D D0 8 22 A8
BEMFBEARET  EHEETPHTHRRABEEL —-EAREIR,

HRVBEH LT SEC I 1k B A1 [ 25 X 75 & 17 3 0% 328 10 45
SEfigth . FEATEUZ M, SEC B 2 TF 4 1] A FF & AT N H L 45 b 33 8 vk ¢

(11) See Ronald Mann, Informational Technology and Institutions for Verifying Information
(working paper on file with author) ( i ¢ & 8 FR K VR IAE b $hAT 15 B L b el 4242
FHRNEHEEZKE").

(12) See Lynch v. Vickers Energy Corp. ,383 A.2d 278 ( Del. 1977 ) ; Dale A. Oesterle &
Alan R. Palmiter, Judicial Schizophrenia in Shareholder Voting Cases,79 Iowa L. Rev.
485,565(1994) (A e Ay« T A" K G AR EE W MEEE K
#40) [ hereinafter Oesterle & Palmiter ] .
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FEERAT 22 /NG A AT 1 A T 0 DA DS /b i ) B 6 1 7 48 SEC S 1Y
“Has B (Aircraft Carrier ) T RI2 B i (REZ 2R S W) FEIESR
AT N R e AR R — Dy 13 AR T 1A R K AR
SR FAMNEE S, B 2 & SEC 1Y TAEWRR . 76 /) vE 2, B
BB C & ——H E A R — HAEAOAE T . SORVEURIA 1Y 7] B FA A AL LA
THEE 05 5 U] ( bespeak caution doctrine ) F1% §¢ AT AF FA AL FE (9 I ]
SRy LAY S X M A U TR B BB . RN E T, H S e A
AT R TE 3 X, B UE SR OV B R A AR E RN T A O DA R
HE XN« R (Blue Sky ) W8 BT, 25 ) % 1 23 XHIE SR & AT 90
il 48 &2 1Y) Jo B

5 BB MR T X UE S AT R P I, AT AR AN
T ARASE AN 32 =5 4 % W 0 2o A2 BIE 25 R AT R &
AT N B i 37 g s AGE LU 106 - 5 SOVE®E T B 5 51
SO, 6 5T T 3 U B FE 4 PR R F O RR VR AL SE S (state
charter competition ) Fl [ Fr 1E 75 Wi 48 5 4 ¢ T 48 6% 1B 45 1 B2 9 &2 10 2
Yl B, ZEHZE T HN 10b - 5 RIRVETEAEAE N % 28 I 4k (0 ] 47
P, BHEM NS KPS KATIE TR T — D4

. “UFZRESE” (truth in securities ) JRE

(1933 4FEUETFIE ) 38 o H 16] £ 5 3 M 3 v A R AT B9 56 1 2 I 4
e AT BCH SR S VR ST AR AR A A, M A AR IR SR
FAT o K — USRS R BOE | 45 TR i B i, K AT N A2 ME R ]
R AR S 46 2 05 R {1 PR 3R S B B, 2 A 3 TG T e R LA B
W 5 3 UEZR P S B SP AL GE I 5 % 7 (AT ) 4 B IR B xt Jost
B (BGEHE ) AH AT B AR ) R Rt SR SR 45 R B

(13) See Aircraft Carrier Proposal , supra note 2, at 67,181 —86 (& W & H 1t E W 4h | & T 45
FERATIT A RN TR, ABRERATATUR B RER AL T ZNHEX
A B BT
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TE J5 AT PR B o % 1)

FGAFELAT N E LR (— ik R) M2 5B 4]

BRIV e A R, 3 — AR A ARt AW, 4n s 7™ (R
7] BUE YIRS B AR B I SR AT 14 3R 2 AR 11 B 2 A )
AU A BLHI 299 FRATAT LA A b W SR P 3t DT85 T WSOt 7 52 2 R
FEAIAR R 3 EIR BN Ty BE IR U562 1 B9 R OR S48 B IR B K7 X
SEPARSZ BIRIR W E . WS RATA A ARG 2 1750k Rk A
TUEWIIE S AT o il B 3 45 PR S0, sldp 0 22 AT, S B AR U

(—)BFBIEHRITHE

EZFE——1d 2% 65 4F oK I R AT 5L ik 8
PR R ATUEIF AR (N M STAT R (16)

PRSP iE S . R AT NHESE I 0] SEC #2528 — 1 I T A i TR 40
SCPF CAEME I ) LA R R AT 2%k AT Nk 55 i AR ot (BL & ke dy N
HZX AR BTFE ) RAT R 55 D5 s (i sz i ) &k
11 26 A BATAT I SE 54T B SEBR 1 2

SRR DALk . AE S IA] , T R A0 (05 O 4 B
VEITAS ) B W o & 2 AR BB H MR R b A, R AT AR I ) AT LA
TR B0 1 6 HR HIE A RE A 45 5 D8 584X ( prior testing ) 2 4% 11
1,

HUA WA St . SEC AR A B H A8 i M 1 3, M ik e ML
frofi s, A 34T SEC ATVl Ja A e & 47, SEC Al & T 9 58 70k
AR R AT 25 PR VAN EE B IR AT .

UEZF AR K47 o VEWHESUS , T IE 25 0 20 6 B — e 2 R4
P W 5 38 o 1 2 BT A L S SR B I S Y A A O e
BATN JRFR RS 5 RZATRIIE SR A R 5E .

BOR A AR H

[14) See Milton H. Cohen, “ Truth in Securities” Revisited , 79 Harv. L. Rev. 1340(1966) .
(15) See Kent Greenfield, The Unjustified Absence of Federal Fraud Protection in the Labor
Market, 107 YALE L.J.715(1997) ( £ KA B KM E I L, B £ W B A3 ).

(16) See Alan R. Palmiter, Securities Regulation; Examples & Explanations 223 —24 (1998 )
[ hereinafter Palmiter, Securities Regulation |. See also William W. Barker, SEC
Registration of Public Offerings under the Securities Act of 1933,52 Bus. Law. 65
(1996).
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JNEE 5 4E: (heightened liability ) , 7€ E M & 4T M R F TG E T,
RAT NI $ ¢ 5 PR3 s SO b A5 B R MERRE A e Bk . X — Bk
i PRAEXS AR R AT AN T AT TR, RVR AT N HE S | 2 BN 0L
FATHY AR B AL 58 (AN 3 ) RE 98 i ¢ B B R 577 ((due
diligence) i 6 THITT . AT 1910 38 AT BEAE R IR b F 5K HK
I, SEC i 1] LT R XS fE R al i 5 AT 7 LA EE 1R FAL 53 i AR 77
BUEW AR R

X — WA ) 2 T DA [v) o AL A A 7 8 B S DR 1 2% R
SETCR LTSRN B M A AGE T A R AT, X TFRAT AR
FNTFERAT™ W RAT , AR Tl WE A it LA 58 ) B &, 0 00 LA o Ax
LB WA RN ST 08 ESIA O AN R AT AR E T
I8 AR FIRD N ARG 38 %15 2B 88 A B R A0 3 1 4 BE ) fuf 98 1 4
UM E THE AR 240 19 GEJ5R B BE IRLE RE 6%« FI FR AR 47 (fend for
themselves ) A A 2318 52 FA A TT 24 3k T2 RSBV A v 9 5 £ 6 02 o s 8
PrAr [200

UES AT vk il 94 8 1 AR 5 B O e ¢l R e 3 R (20 R AE
TEE AR RUAS | B A AT N ST WA s il VAR R 09 2 D B0 2 1 0 o A% 0
FAn B T AN A RS AT 2 X S fF B 2 1, SUFFAE
(B HE L2 A | RIS ST 5 o] B B 25 A% 45 BB X R AT Nk 55 19 1
J35 0 HRE AR WA oL G B A ) IR R AT NIR 1S % 4,
B A RA . WS AR T A AT e Rm B2 T
B DA FF 8 A 2 TE B 5 e X T 00 T B AT e 2 0 53 A7 AN il
%5, U HIE BRI A7 BN 4 i W RA A5 e s e Xt = i HL, I8 AfF
TETE A AT RATE K AT N (S FEIBAR ) T %8 12 A A J2 S g aek 8

[17) See Securities Act § 14,15 U.S.C. § 77n(199%4).

[18) See Securities Act § 4(2),15 U.S.C. § 77d(2)(1994).

[19] See Gustafson v. Alloyd Co. ,513 U. S.561(1995).

[20) See Frank H. Easterbrook & Daniel R. Fischel , Mandatory Disclosure and the Protection
of Investors,70 Va. L. Rev. 669,673 — 74 (1984 ) [ hereinafter Easterbrook & Fischel,
Mandatory Disclosure ] .

(21) See Randolph P. Beatty & Ivo Welch, Issuer Expenses and Legal Liability in Initial
Public Offerings,39 J. L. & Econ. 545(1996).
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TE J5 AT PR B o % 1)

BIRVEUR VA , T I A7 70 3107 457 B S HAtAS m A5 B A 4
PeER VD AR R ST A 2 5 DL R 9 TR 20K AT A
ARG RATN s S FFRAT i i M R AT N CRUE RN B S 53 o %
HE— 200 TR B A 22

UEZ5 0 T W] B 4 b 5 ASTIR 2 W BT, P 035 24 ) R 92 3R W 76 IR
I7 RATH G AR B 5% T BEAS 23 5 5 2 0 R PR A B AL T AN S
FUBTRIN s M R B R A7, TR —WHE5E T, IR in - B ik i
( George Stigler) W58 T {1933 SEiE =1k ) Z B M 2 J5 T B ATIE 5 %
P W (230 B AE RO SE LA R ATUE SR 1 T A0 A S R AR
T EATTGAR L R ATUE S BRI R HERS 1 R B 50K 1923 4
21927 I RATIESE 5 1949 4% 1955 A8 RATIE SR 1T T 1L
B, HiigAa b X WA B A R AT IR SR IR A T, HE SR
W EEAEREES, A, 51923 45 F 1927 4EHHL, 1949 4F = 1955
ARBEGEE P B A v 25 BEAIRAS 22, 33X ] 07 A A% 1) 3R WIE 5 0 I RIOR 2
W —Le/ NN R HEBRIE T G 2 50, 7805 — It s b A T AR - B R

[22) See Edmund W. Kitch, The Theory and Practice of Securities Disclosure ,61 Brook. L.
Rev. 763,770 -71(1995).

(23) See George Stigler, Public Regulation of the Securities Market 37 J. Bus. 117 (1964) . &
% JR - W% (Carol Simon) # — FUHF 5% & MR A 42 & b 3F 52 T 3 # #% 8 ( Stigler) 49 #F
R, R IUAEAE 5 3 ARAT BT Fo A 4k AT JE ok B B B AW R AT R R B E W ER AL
K7, See Carol J. Simon, The Effect of the 1933 Securities Act on Investor Information
and the Performance of New Issues,79 Am. Econ. Rpv. 295 (1989). T, 70 % th #F %
B 52 & L, J& 3 % 3 K AT (Post — Act offerings) B9 — M F &, I E R EZATA(FEZ
IPO) & KR Z T RATH R MEREH iRG, T EPRIEFERATHRT
FIIE % 3% K AT (pre — Act offerings) & J 1 F & ty Bl it , & W /NEH K EAT AMAT
I ERATHRAEMMABIREN, KW, XLHEOEXESFHEE, C1T IR
FRWEHFFANENBI FLEAHEE XATRESHAS TGN ES, TAE
IR B M FE BB T AR B IR R AT B E R R AT AT A E A
W 7] BBV | N TT 5 BUJE E ok KAT B9 B R E R R A, sk, E i B
(Romano) # 4% 4 0y, I 5 AT Z AT A0 2 J5 , 8 R RAT AE KK 5 Bt R AT
B E 2 & LA T R Ao 3l # & AT W9 AE % . See Romano, Empowering Investors, supra
note 4 ,at 2377 n. 47. #8 £t, BY B BB H K BT XA F RINERENARRE W, €
WAREAME, &, 5 TIEH PR3 7 69 & (6, 4 KRB 69 A X 00 F 4
AR,
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(Gregg Jarrell ) Fo 48 1 (1933 4FUE 7 1% ) Wi A 2 | #1 2 J5 JLAFE /9 18]
i 240 IZWF R AN IR T 51 40 e 14, 38 X0 [l 4R iE 47 T 98 2% DL
W B AT ROV B (—Fh XS A B AR ) WA B B (1933 AFIESR 1)
WA S AF 504 J5 1Y 5 AEIEAT HL R IR R KUK A S in Bt 8 & 3, 5
T L, 33 A B 09 UF 5 24 A ot v 2 A, 1T 1926 4F %8 1933 4R (1)
UEZRSEBR RS T g I AR . SR T, b 09 I 9 E 55 1 3857 465 4% 4y 1Y)
KB, BIC1933 AFEESR T ) 3 ok 5 I s R B AT —— XU A1

SR, 3% LEHIF 5T 0T (1933 4R TUETR R ) TE4 5 AN v 4 D T A9 40 {8
MR, EINRE TIERE T M RAT IS SR A(1934 FFiFS22 5
#£) (The Securities Exchange Act of 1934) ( LI T #1934 FiEJ53C 5
) KT A R LE A W B R I A ROR (25) e T EE AR
AT R R T 4R B 5 WA AT ML AR B — 2T B 1
P57, L0 THIE SR K AT E M B e R 200 SR, BWF ST 1 R,
(1933 4FESR TR ) N—TF AR ks 528 & A7 NSRRI A T 3, ik i
RS T T S, (A TR R XS A AR N A5 IR RS
RAT B R B R B 223 AR MR AR T RO VE SR AT FE SR A7l W A8 S
F1h B 8 2 0 B v 1) S D T

B 1 (1933 AEIEZR L) T 52 ) Mk e T HIT R RZ Tl
REEL, (1933 4FGEFRIR) AT KR Hbff e 28 FFIE S5 & AT 04 ) R T 4 1F
I2 28 5 T T AR SR FR AN W A8, DA 5 UE 5 vh A 2R A7 1 %
BRSBTS T, (1934 4R UESR 28 5 ) e B e 1) 2 2 R
HBEIN T EFXHIESRAE 2 B A . A, (1934 ARS8 5 i) 5 (1940
AEFEYE N W ¥EY (Investment Company Act of 1940 ) F1{ 1940 4545 %% i 1]
) (Investment Advisers Act of 1940) — L fift B T UEF7 FR A A4 5E 45 1)
FHY 7] 5,

S JE R BBRIR B e A R AT N (B ) i T sk AR 58

[24]) See Gregg Jarrell, The Economic Effects of Federal Regulation of the Market for New
Security Issues,24 J. L. & Econ. 613 (1981).

[25) See Compare Joel Seligman, The Historical Need for a Mandatory Corporate Disclosure
System ,9 J. Corp. L. 1,2 -9(1983).

[26] See Easterbrook & Fischel,Mandatory Disclosure, supra note 20 ,at 711.
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TE J5 AT PR B o % 1)

B ARG T 2EAT 0 B 2OF R AT R 2 R R T4k . i i
KT i sl B LS A —— A (R 352 5 | 8l o HAl B TR AT, A
LA R S AR M S 0T, A I e 5 o 6 S O U)X i 7 v A i LA
B ERRE, ATFT (1933 AFUEZR I ) A 5 i 45 55 00 = SO VR 5 AT
TRRFESE 1 DRI 3 R 7 39 52 o M A o ke s S 49 8 A 2 A
Bij 1k Tl 3 W A A, a0, (1934 ARIESR A8 5 1) W i AT R A b it
TS DT B P A AT, T A 2 1 5 i (270 S BN RN
TEWGAT R (SRR AL AL Y ) i, Bedh, BAR (1933 4Rk
JFUR) B 1 92 LA A TORA A ) DA A, {FL (1934 AFAIEIR 58 5 ) (S
XHIESF 1 3 A Ff A (9 A ) B 1 SRR DU D 72 A5 R A

B R IBCRE I3 S vk i e T AR R AT B B A AT A — BB R
A, X TUESR A TFAE 5 i R AT N, 28 5 15 BOR AT N IE 23 11 )
PEOEFRLE MR BEER X TR Bl B 5 A R Y 2 B S (AR SR
F1) Tooe, NI EA 2 3657 i B RRAIE . RS T AR IE 5 AR J7 Tl AR A
ML, ELBEAT 0 1 45 5 ORI 58 5 3 T RE 2 0 8 AN A R R 4 e (28)
X i i B 8 1) 22 ML 22 B S B AP SRR T R AT S AR S 4 B X IE 2R 20 i Uil
B EL, AT TR BILRG RS A58 3 1) T 0 A BR300

(=)@t R RN . — 4 HRAEHM

TEZF B A (L FT FE HOAT ] G At 7 ot #68 BEAORE R i 2 7 2 ) 4R
Bo (1933 AFIEZR ) B2 TF H AR 2 1) £ 58 & P 1 A A7 N HLZ 2 0

(27) See Palmiter, Securities Regulation, supra note 16, at 228 - 29 (itit 7 W 3% 4 I
#);id. at319 -32(Hk T WHERZ B ARG E).

(28) See Easterbrook & Fischel,Mandatory Disclosure, supra note 20, at 681 — 82 (A Jy i =
FATAH G W RERENENTHEMEATRAR  HEFHRELET TR, Tk T
FLBEHTATREER T RAEL2HLEETFL).

[29) See John C. Coffee, Jr. , Market Failure and the Economic Case for a Mandatory
Disclosure System,70 Va. L. Rev. 717,729 (1984 ) [ hereinafter Coffee, Mandatory
Disclosure ] (#i# 7 #H & B EHF 0T Ty EE R/ B L0, F L RFFKH
DLk — B 3 (1934 IR 5 58 5 i) W S T4 JE O 1 # TR, 2 A R
BRETAE KA.
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AR TR 2> FRF S AR B L300 JETFUEIR A AT T 3 2 R B , 56 il 46 % 119
=BOgHEATUT

A

(1) EREWRZF A ET MEAATAZ LA F B

(2) & 22 B 0 P FA% 3L T & 46 5 ./ 7 3 33 TR A = 4R Ae
R 34T A A R 3% 589 45 3% (2]

(3) RALILRASELEWE HALZHRLZ2EMNG R
WENKRBBEEELE, FANAXRBERSTEELLGB
BB RRPARTH BRELINELE,

2 i

R, h T HEREHEMFoE ST REE & Midd Fa]
BT R A W B0 B VAR I EF )G AT AL A BUR LR R
iR H K FE

AR EBOEES A SE AR b BRBEA AR Y AR B
PERITJCBIAY B — H e Tt 00 ATt S Ae il 27 Lol AR B T
HPEAT AR B A 4 B o i BRI, A TT R AT B R AT AN &
FE LR K 35 6% . BB SEC 1] DAL R AT A—8 58 & i b i
Ao G P 18 A KT Y AR R . e, B BB O )
il AR BE A A7 N8 B 4 8 55 S AT v A 9 A S 58 5, i o s TR

(30) See SEC v. Texas Gulf Sulphur Co. ,401 F.2d 833,848 —49(2d Cir. ) ,cert. denied 394
U.S.976(1968) (“" — W i & B2 P M F XN EER LMo PAE 5145
A G LA AT B S i ok ke iR L R A R BB R o B R R
HHE”).

(31) See,e.g.,H. Nejat Seyhun, The Effectiveness of the Insider — Trading Sanctions,35 J. L.
& Econ. 149,158 —167(1992) (2% T W % X 5 #1 5 % A ) ; Bala Dharan & David
Ikenberry , The Long — Run Negative Drift of Post — Listing Stock Returns 50 J. FIN. 1547
(1995) (R AENAKERER S #HH A X EX AN LSR5 Fi e, |7 B REH
sz, BREENEENELG TR 28 L),

(32) See Marcel Kahan, Securities Law and the Social Costs of “ Inaccurate” Stock Prices,
1991 Duke L.J. 977(1992).

(33) See Coffee,Mandatory Disclosure,supra note 29 ,at 717 —753.
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TR AEM

1. #&%H T S A i rE

UEFRIEAR L A AR 58 5 T 5 52 B 1 T Bl g 45 AL 340 b A1 4 5
Tl 18 478 JB 1 B 5 722 Ay R 8 v A o 1 R o R BT ) LA B, X R
AR A FRMEAR Bt oA R B T 09 BT R EZ AR T H A K
A e B E B S R AR A% Ak i 48 IR dd B 45, o ) Bk 8 2 T 3 h A R L
PRl B AR B 0 —Fh 5 By 2 (36)

HATEPAZ R AR . WEZR 858 A (R BT F 2 22 /) fiff
FH R B 8 2R Sy & AT UESR B AN, PEAG HAE K AT R i, It XURS:
[P 118 3 24 1 o 5 o SR A I 37D R W 48 R A AE R Al IR AT
WSR2 R BORIRA S e 2 FEAR KRR BE 1 BH 1k 33 26 rp 4 5 8 JXURS:
i EUE M SR IE S . Hof P A (DU R, g e A g IR
& RATFIOREG A R ) W SK R ATUESF . 24 9 il 1] HL A 5 9% 2 9 6 ik
INTERATI —F 53 B, FE 25 52 il 35 S5 9% 38 A6 T 55 R AT SR AR HL
BB EE . ARG 5 B ALY 45 5 5 115 B R R AE S

[ 2 s a4 %, FP 4 Ak #8 %6 (intermediated investment ) Bl 55 T iE 23

(34) See William O. Douglas, Protecting the Investor,23 YALE L. J. 508,523 —24(1933)
(U AR, HA LR HHZ ) % =E /7 (training or intelligence ) 4 1t _E 77 &
EERTHELR]

(35) See Homer Kripke, The Myth of the Informed Layman,28 Bus. Law. 631,632 - 38
(1973).

(36) HESECHAA-NAATZWEL. FERT A NKAZLBRAAF, B
e AEBHRR AR Z W ARG, KT EENE, W RERHFE, WN1T
WRBCB A A S, P 5 KA RB R B R EHRBAATZEL AR,
KBABREI G FET HE S, F T A B R EH B AT H B, See
Securities Act Release No. 6423, [ 1982 Transfer Binder | Fed. Sec. L. Rep. (CCH)
83,250, at 85,279 ( Sept. 2,1982 ) ( Thomas, Comm’r, Dissenting ) . See also Disclosure
To Investors—A Reappraisal of Administrative Policies Under the 33 and 34 Acts, [ 1963 —
1972 Special Studies Transfer Binder] Fed. Sec. L. Rep. (CCH) 1 74,601 ,at 77 ( May
9,1969) (the “Wheat Report” ) (1969 4 Z 3, B A A F B FEAKRA G L UET
LHERRH R EREGER).

(37) #HEFNWHOAEREFIAIT, EFEUREMKFEFZRLEANT H
S AE S AT 7T S R AT AR Ve 2 1R S ok A B B K . See Coffee , Mandatory
Disclosure , supra note 29 ,at 723 — 24 ( #i3k T i 2 44 78 3K B R 5 3 % & 48 %
By SN E TR A B AT ).
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BB, e, U R3S K S BOE M 2 AT R A TR 38 A
NBERFAENUESR LR 09X & 904 58 2 0 h A A8 ek 501 mT LA
W HBCR LR T LARFE, Hak U B3 i miE R TS %0R ik A
R H BB E M T 2 M ALH . JCie 2 %R A F ( seasoned company )
M RA b2 R T RAT BIUE SRR (B AT N 8 LI R B E
SEMY  HUR 0% 2 4 08 D3R BOIE SR A W AR (5 . e IR Se
B ) A ARG AN AR 9 3 A P R e B S 0 D PR LA
BEr A LR SR A A 4t B 2 5 AR AR (390 R SEC LA IE I3 e 45 52
R B A BB (A BEAT 46 50 TIE 8 22 B A A% 38 7E Lol ORI
A5 BRI R BT, 55 Bl 42 58 5 A LA KRB A% R S8 i s 0 &
B AR B R R (40

W AR, A1k (intermediation ) 2 5% 1 3 1 % 52 = BOS AUAR
APEAR , % =Bt A st o5 B Lol # i A A8 ws # B
f0H PR B O R I A R R, SRR T BAUEUN B
7 TR R G (B WA L4 SR i o R AR K 2 — R AR
SRR IO R A% R A U 4 R (R4 9, 45 Rt T e = 0 M T S ik

(38) See,e. g., Sources of Funds for Private Placements More Plentiful Than Ever, Bus.
Wire, Available in Westlaw, Bwire database(Jan. 14,1999 ) ( & & i % % 4% /A & th %k
T A FRIRAIL F % By 4 K BN 1985 45 69 66 {2 % T0H A E| 1997 4 8y 751 1L %
76 ) ;Aaron Lucchetti, Firms Choose Private Funds Over IPOs, Wall St. J. , Oct. 19,
1998 ,at C1.

[39) See Rebecca Buckman, Cyber — Sleuths: Dogged on — Line Investors Are SEC’s Top
Source in Internet Probes,Wall St.J. ,Aug.4,1998 ,at C1 (3} #f , M AL H 2% 1%
BAREHKNEENREDLE LT 2HARNER).

(40) See Greg Ip, Keeping the Faith:This Market Comeback is Brought to You by Individual
Investors ,Wall St. J. ,Feb. 10,1998 ,at A1 (#R 7 1997 4- 10 A 27 H# 45 T% 7.2%
Ja AN AFLHE B 3 ) ;Jonathan Clements, Yes, Stockbrokers Can Be Oh — So —
Smug, But There Are Still Times to Use a Pro, Wall St. J. ,Nov. 11,1997 ,at C1( “ 4 /R
B DR ERHWEHIF R R EHEEN, XBAPHREIAEH THERET.").

[41) See Generally Joel Seligman, The Transformation of Wall Street: A History of The
Securities and Exchange Commission and Modern Corporate Finance (1982 ) [ hereinafter
Seligman, Transformation |. #£ T4 4% & H 41 2 Fn Fl 35 o R U9 F 78 0 MR, B2 2t
RN P OREHFRFERNE S, XN F] I A 4 24 % (1940 £
FNFEYEHFM15U.S.C. § § 80a—-1-80a-64(1994) JH3E,
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IRRBOR S P EE 55 BARIE, WAL IESF MR S 2 1
B AR T IR ARRASURR 25 T A TR 0 AR AR B8, (H X AN 2 220 Wkl ] B4 24
W SE A 70 AR B EUR 2 W AIE SR

2. RAT AL 3 S5 25 il

RS L HE— D R B, BRAE SR, A5 W) A AT A 23 ) 48 9% 35 42 it 5
R LSRR WA R Y SR R T A A TF AT B R AT N 4R B
H PR E T H I i R ST AR B R R AT NI S 420 SR
WM, “ 7 TP AT R 2R, AT AT h & AT NP i (5 o > TR &
P G B AT S K T, A S A W TR AR SR T b b o2
Mo anAs B B FRTE R A2 2 ENHMA T 2 1 R T A2 A
JE Il o 4 B 3 Rl 3 1 A5 B A oK o

FNSERATH IR T B IR ) AR DG G, A IE I3 1k BT ]
BHA 1) 360 A R R R 2R (BRI AL SE R AT I 5 — e 8547, A
LA 2 N R AT b i SR B 6 Y LA T R (430 SRS b LA AR
PEH AT IR IIRE T R AT R ST 1 W 48 68 Tl B L #0303 5 8
7R KB R AR B S L) B AT N RORVETEATARAR , S FASE R AT 1Y
AN S R S s AR A TR A A U

W AN VF 275 35 B T35 58 2 UE 27 9 AT AAS 32 A TN 25K (TR
SEAME AT N ) LT AR AT B R L R B R AT B RR . — 2L
FUtHl T X — 5. 7E3% 501 3% (over - the - counter, OTC) & 17 A F
1964 F4& B 53N 11 A AT A AR R 005 HE AT R 2k W B 8 2 T,
OTC KAT N#EBE T 15 BAE T 5 Bl & 47 NS4t 19 5 S AR L 44)
1993 4, 7l 5] 55z K9 Tk 2 7] 5 4 85— 555t ( Daimler — Benz ) #E#E7F 211
ZPUESF A Hy T Bl JF e W 55 e R 5 36 E A A THIEN (GAAP)

(42) See S.Rep.No.73 —47,at 1(1933) (“W &k £ 49 H 8y 2R LK K w il 5L By &
r,7).

(43) See Franklin R. Edwards, Listing of Foreign Securities on U. S. Exchanges,5 J. Applied
Corp. Fin. , Winter 1993 ,at 28 31 ( Fi (£ f£ % A Z K W LT, A & d & 8 B i 4 %
HRGERBIWEL NI TN A R EE SEC Z K Fr 8 £.49) ; William J.
Baumol & Burton G. Malkiel , Redundant Regulation of Foreign Security Trading and U.
S. Competitiveness,5 J. Applied Corp. Fin. , Winter 1993 ,at 19.

(44]) See Easterbrook & Fischel,Mandatory Disclosure, supra note 20 ,at 684.
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7R, TEMGE R SR 1 2R AE 5. 92 /036t =, 1%
5 P T G VR A TE R i A B A A [ S kb 45) 3 2 [ R
RAT NIy 1 HG0oxt B Br 5 ¢ 38 i W 5 3 35 e 5 e A B R 32 AT AT I
T ol WA HLR K, A TR SR A B BR 23 37 ) ( International Accounting
Standards , TAS ) [(46) 2% 52 19 K& AT Nad i R 3% B A9 2 TH AR ok #2
BHBMNE KM MEL 7F3EE# 1T E E A7 L LR ( American
Depositary Receipts, ADR) 3¢ 7 B A E & 47 N GE F 2 R BB JEAE 55 B 22
5y B A4 ik 55 (NASDAQ) |- 7i7 H: ADR (%5 4h 20 B8, M 76 | iAo
PR IESE T RS B R br i, S0 b X8 TR BT R S 550
“HrHA” (pink sheet) T3 FA9—2% B 7= 902 570K, B AT AT A E #%
FRE T RS (480 i o AR O i 1 B R BT AT X S AR E R AT AAHAE Ml A]
HEAN T B EA IR

SR, IE AT MV 23718 DL T4 kR A "l 2 AT N & B T
5 T D DR A B M B 1] T AN 72 43 4 8 (490 RN, 52 28 B ) T 3k sk O
ARESRSRAT Hh AT AN ST 4 Hi 4 R 2R 94518 . AR s ) F
VEAL 5T B B0 AS 2 AR 4% @5 , W0 550 H 3% #% (line — item disclosure ) %
SRAA AT BE 2392 Bk — H A5 500 75 48 12 3 B A0 457 B2 X oK Ok e

[45) See John Schmid, Daimler — Benz Reports First — Ever Loss,Reflecting New Accounting ,
Lower Sales,Wall St.J. ,Sept. 20,1993 ,at A10.

(46) ERKER, WFEHEAN T FHAAT AKX TIAS #rk, AT EHF kG H A, “*&
300 F 2 F BFHmTERERE FEMERENTIR, UXEEIROTHAR
SEE N F B % # 1 IAS 47 ,” See Dave Lindorff, One World, One GAAP?
Not Yet!,Global Fin. ,Dec. 1997 - Jan. 1998 ,at 28 - 33 (#ik T E IR KT A B £ &
T VB ) A 2RO A B 8 B AR R T R b R U G AR v U PR A N, RO R
MHERTHEFRRERAFZA S F RN AT RELTL).

(47) BIEEAR B RV TR KN E R, R B & iR E N E SR R AR 8] oy 4 B
it 2 K VA E TR LR Bl B H £ & B & . See Ingrid Tighe, Back Chat, Accr.
Int’l,Jun. 1998 ,at 20 —22.

(48) See Michael A. Schneider, Foreign Listings and the Preeminence of U. S. Securities
Exchanges ; Should the SEC Recognize Foreign Accounting Standards? ,3 Minn. J. Global
Trade 301,324 (1994) (# & T WA B R A A K).

[49) See Donald C. Langevoort, Theories, Assumptions, and Securities Regulation: Market
Efficiency Revisited,140 U. Pa. L. Rev. 851(1992).

(50) See Easterbrook & Fischel,Mandatory Disclosure, supra note 20 ,at 683.
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S A UG X T E B R 0 ¥ TR A RO S B T S
BOR B 250 R W A R0 B EE U R B T35 R ) R 4 A Y 5 AT
B, AN I 55 1 9 5% 20K

3. SEC Wi 5 miA—i 25 1 1y

WESR LR SEC B 22 18 9% 34 78 1 W B AT A4S & B 88 2 1 e 4
RATHIEW A E BRVER T, 7R M R AT I WL X 8 5 35 D
HSLE BT DA T4 b 0 H PR SOR B (A PR ) B A R
SCA A 6 R PR FOE S HE B 1 | I 98 A T RE %) T 0 el bk 2 B AT . HE
54 SEC # R brifEn) & 471, SEC B8 T 11 H $% 85 2R IF IR 1k T H o
BRIT . X T AT RITMAASE KAT, SEC K23 11 W X & 47 13 72 1%
WB 2245 7 N WA HL A, B I 55 25 31 ofE W 2= Bt 25 ( Financial
Accounting Standards Board , FASB ) 4 [E I 7% 3¢ 5 & #/3 £ ( National
Association of Securities Dealers, NASD) , SEC X & #1H W B AL,

5o il 15 % B IR SEC 1Y) 2% il A €00 5 34t 44 - £y W 457 5 R 1 WA 5 R 1
A XATREIER I 1 R B RIERS AL B TR = BOe I
Z T RAT N (BRAERE 0 ) A 2 LU DLERA & A 10 7K 7 2547 9% 88 31X — i
P, A NERBYR, SEC Feilt BYUEZF & A7 W4 ] B2 S i B SO 1 fig
EINK, N AE I 75 9F 98 ¥R & 17 A (unseasoned issuers ) #% & /& % (1) 5
B 50 HIEANEE AT (Kitch ) 082 BT 1 8y, 32X Foer « 4 i vl v iy I
FEROR T 50 I 8 0 R B —— SR A 2R N
AT Ay s B (520 fhn  SERr b v 48 28 T g BURAE B AT RE X
B0 F 3 0 B T 8 S B A E A AT B o A B AR A 1) A
{EO[SBSJ

e bk, SEC 7T B £x A T BT SRR Y BUAS 8% 25 4 B ok 21 TF 3k SR
T A XA R MU SN SR, BLESAY “ AP0 s B TRl — > AH

[51) See Aircraft Carrier Proposal,supra note 2 ,at 67,177.
(52) See Kitch,supra note 22 ,at 767.
(53] See id. at 770 — 71 ;Easterbrook & Fischel,Mandatory Disclosure, supra note 20.
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SBT3 UEZRAT ML AR G B Y U 5 5 B v M BROR R G B
PRI — AN AT G 1 ] B550 g o () B 58 A R D 86 B8 4R I
5 R A A0 XS A (B S A S A5 B (560 AN, SEC H i #2521 28
BEAR R IR AR B 55 | AR K AT N TR H B 25 R AT E M 5 15 92 PRk
U B30 5 5 R K S AR KU 0 A 4l (570 i AL AS 3B B0
I B A H4F——SEC KM DIk — EAh, 58 A S 15 2

(54) 4w, Z MRV 2 G0N T 3oy IR & A e oF 3R 0 AT SLIE 2 AT SO R R WA
CATH P E—

o r AR A B A HOE A B R R B A I K (R MR R SRR
JH An B0 &/ 4% ¥ 15 B 34T SLAF 4 #7, See Aircraft Carrier Proposal, supra note
2,at 67,177 -78.

CHETHREANANASMTREXRAFR, A EAEGCHBENTTE. AN
FIREATHE E X 5B (ADTV) #rif 23R H 24T S AT B ARk & & F 8 5 7
W ATIE S A B B, See id. at 67,185 — 86 & nn. 80 — 82[ Z P W iR K A
B(Form B) AT A ¥/ fx 45 B/ADTV 7k ].

o xRS T B A € TR IUA BCR W E R it E o b o BT IR R (2R R AT
REWXLZH T T T MR, See id. at 67,188 -89,

o AR AT IR B R 69 BT R R AT MR B R R B AR B ST B R R W
WFE#FLHIANEEHEBREAFE L ER, See id. at 67,198 -99.

CRFANFAMAN HAN M, EEAFREA LW NAELAT I KT
HIR M RHIEATH , See id. at 67,202 -03.

o HHIIM UL H R EK ARV A B R HE N EERE H R
F A B R H U R M T, ROA R REE, HR AR
AR P T BB F . See id. at 67,202,

CWERMWH MR T LM E R, X T RFHERAHTMKLATAE
VEMERAT P AT A RE T LR B A AR R U R B O R Y ST A
XA % . See id. at 67,231 -32.

# SEC K #i L e 2 WA WA E T =, %A 5 F #h15 B & 91 % Al o 7 A 41
Bk BE, Pl SEC iF ikl .« RATA /NFRAT AT L 07 WA < F i o)
£ ,"1d. at 67,202, ST, NRAAT A BEAFRT AABEATFLATA, €k
BN RARE D, 3 BACE D oy 94T T8 7

[55) See Jonathan R. Macey, Administrative Agency Obsolescence and Interest Group
Formation;A Case Study of the SEC at Sixty,15 Cardozo L. Rev.909,922(1994).

(56) See Kitch supra note 22 ,at 768.

[57) See Richard I. Miller & Michael R. Young, Financial Reporting and Risk Management in
the 21st Century 65 Fordham L. Rev. 1987(1997).
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(A LI A T A O ) 08 45 B 3 AU A S 6 i TG 3 Ak B (58)

G SR 9 1 45 B A i BB AR IR, IR 4 A B A Y A B A
B IENFATRT L, X LGS e AR A E I . AN ST SR B AR
7 5 A P R 2% PE T, R BRI 2 R G ot 9 S A AN R A B0, L
ATERAT (A8 A BEER I ) LA FAE BAXFR, T 4238 [0 32 5 i
i A i i) ) 5 A SO T R 0590 SR, AR S i 4 i MUk R IE
FTHRKRIEE O 258 T 5501 5 I8 3] T ARG B A5 8. filan,
DAL AR 188 42 A1 52 9 A AT AR AE 40 55 17 80 5 075 IR 19 P 30 11 B 5
P 2k Lo0)

4. ARH A 55 Bl A A

b, o i B 8 3 T LAl 2 0 5 AR PR A9 D AR R L0 AT I i

(58] See Disclosure To Investors — A Reappraisal of Administrative Policies Under the 33 and
34 Acts,[ 1963 — 1972 Special Studies Transfer Binder | Fed. Sec. L. Rep. (CCH) § 74,
601 ,at 96(May 9,1969) ( the “ Wheat Report” ). “ H 3L 72 1% 48 IF % 3 32 % 3t i SEC
F AR R A S SO R TN R R R IR R T L AR
WEAKBRE N E M X AAEEF T )5 #HiF, See Homer Kripke, The SEC, The
Accountants ,Some Myths and Some Realities ,45 N. Y. U. L. Rev. 1151(1970). SEC
# 7 1973 4 % & 7 % ., See Disclosure of Projections of Future Economic
Performance , Exchange Act Release No. 9984 ,[ 1972 — 1973 Transfer Binder] Fed. Sec.
L.Rep. (CCH) Y 79,211 (Feb.2,1973). $k T, SEC 1979 4F o i V£ FR & % &5 oy
PRI AR OE A R B AR T AT U Bk ) Z . See Rule 175,17 C. F. R. §
230,175(1998) ;Rule 3b —6,17 C. F. R. § 240.3b-6(1998). 7 5 & LA 947 5
BT e R H A RAT AT EREENF R,

(59) See James D. Cox, Rethinking U. S. Securities Laws in the Shadow of International
Regulatory Competition, 55 Law & Contemp. Probs. , Winter 1992, at 157, 186
[ hereinafter Cox , Rethinking in the Shadow ] (W E T A X FEEME T WX 5 W
R PENES T

(60) See James Beck & Sunjai Bhagat, Share Price Drops and Shareholder Litigation( working
paper Apr. 1996 ) , available at http://papers. ssrn. com/paper. taf? abstractid = 10117
(abstract) .

[61) See Merritt B. Fox, The Political Economy of Statutory Reach:U. S. Disclosure Rules in a
Globalizing Market for Securities 97 Mich. L. Rev. 696,732 (1998 ) [ hereinafter Fox,
Political Economy ]. & % /K F 89 K AT AW At TH o HLAn L in & K 5B oy 2 %
BEXEE,
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Pl 5% 2 36 B R AR T 3705 B R 0 E B R A L62) SRS b IS o B
T IR AR IR T % 3 U 3= X (investor activism ) |, 1M S IF T 38 i B
R A I Al B AR A B IS By (630 A N ZE ML B R AT R AR R 2 B
9 2 FIF IR 23R 417 (64 S g i #b 5T 1 i blbl, s
A AT S R R T R S A v A I T 3, R A AL 2 O EA A
ROR . AN BUNARE SObR HE RS TR SR T B 88 1615 2, il ad X 2k
A T ZANE 2R P B AT A QA TS 9K A2 i o B 88 1) — >4 A A5 I iy 21
Hy 6]

RN W) 37 WA B JF AN B TR 25 AT Tl A ) T 28 5 W B 8
FHIL X T A FEAE G RT3 10 R AT AN, 38 2o 72 v AL i 638 4 G 3 o A= B
YT TF 38 5 T 5 00 R AT G B 68 R 2 4 5% L06) XS AEAE Tk — (i
LA 3E E R II R ) § B Z A AT N R, A B R A 7 A% 38
T AR 5 T 48 R A B SR

S Z B UEE 2 WX FRUE 25 A7 o o B 8 A i 25 7 AR 3 PR AR B
IR HZ ) BE S B A B B W s . H R N TE R A RIE SR R AT
PRI 2 — O B BUAT ) A W ) RE RN n = VR BT AR 1

[62) See Louis Lowenstein, Financial Transparency and Corporate Governance ; You Manage
What You Measure 96 Colum. L. Rev. 1335,1342(1996). “ % ¥ £ 2 £ E A £ E# %
TR, TARRELRET T,

[63) See generally Adolf A. Berle, Jr. & Gardiner C. Means, The Modern Corporation and
Private Property 324 (1933) ;Seligman, Transformation, supra note 41 ,at 42.

(64) ¥ % - A =K U7 (Louis Brandeis) 8§45 5 (£ T BRI P HF oy X —F . “ L2 &K
W 8 08 ), W T A SR 4T B9 %5 2L See Louis D. Brandeis, Other People’s Money,
and How the Bankers Use It 62(1933). 3 # 4 ¥ 5 #7 - % 3 (Louis Loss) # % A7 it .
“UWHANEG A BRI A KBS EE B A H 4.7 See Louis Loss, Fundamentals
of Securities Regulation 33 (2d ed. 1988).

(65) See Paul G. Mahoney, Mandatory Disclosure as a Solution to Agency Problems,62 U.
Chi. L. Rev. 1047 ( 1995) ; Coffee , Mandatory Disclosure, supra note 29, at 742. # £z #
FE 4 AN B AR BT A, 3 B ok 4 T R R B s Bk A R EE Bl R AR R AT
LoR7

(66) See Fox,Political Economy ,supra note 61 ,at 752. { % & — A K X 3 R A ey T A2 |
CEELERRTHAATRATHMHE MEXTHEEHRENEL", HERE
AR BLHERTHEELEG AL AT ERR, HEAFE
AT ERBREEAMNE E AT N, o dn F 8 B3 B R o ik, X &
THETRLBRATHNTEEAY,
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B R ERE OB A T 3 R A (I 2 2% W AL 45
&), T IX L A HUR A B T 5 i B 5 19 FASE A AT T AN R 4F SEC T M
AN EIRVETIE . SR A — R RN G & X 2 b A LA 2 BEOR IR 4R
B 2 MHE B o 2R R AT T s i Bl 2 i e A TT T 7
B A T 3, i AR A 2 BE A 1

= “UEZRESL” (truth in securities ) A4 W4 i)

UEZRIE H U 67 7eid 2 20 4F B ——FE B0 X HOoUAR gt 47
RAE B EOL T ——SEC 2 Be Fl F 2 1l 85 7k Zr Bkl Tz i
S AL AT P A A 4 R S R BT R T S AT AR Y L, IR
B DL BAR KRR L 1K w135 2541 4 A5 RUAY [ 22 57k oies 155 1k
I RATW R G INETHE . BB S AT AHL2s 32 SCRESE 4 0 B JF 4 I
AN S A AT D ML, B DG R 4 R e 1 e B e A L IETRIA
RV — AN EHRAMEEE BRI RS, 45 e E2iEl A & & —ff
558 R B FA N TRAL TR

e BT XM 7 2548 A7 AE 22 MR R 3 AR A B
BEAK [ 28 B 04 B B AN W A B BT A ORI XHIE 25 B 75 5K 5 A
S oy 8 B A AT T S 0 B B e s O T g R R R A A Y 2%
A (08) A —Foffi AR LETIE I3 WS HILAS PR BEGIE I3 A2 AT r B i ] 498 o 2

AR,

(67) See Joel Seligman, Gotterdammerung for the Securities Act?,75 Wash. U. L. Q. 887
(1997) (k& THEA B B KAKHH™).

[68) See Report of the Advisory Committee on the Capital Formation and Regulatory
Processes (July 24,1996) , [ 1996 — 1997 Transfer Binder ] Fed. Sec. L. Rep. (CCH)
85,834, available at http://www. sec. gov/news/studies/capform. htnl [ hereinafter
Committee on Capital Formation ]. See also Michael McDonough, Comment; Death in
One Act: The Case for Company Registration, 24 Pepp. L. Rev. 563 (1997 ) ; Joel
Seligman, The Obsolescence of Wall Street: A Contextual Approach to the Evolving
Structure of Federal Securities Regulation 93 Mich. L. Rev. 649,657 —72(1995) ;John
C. Coffee, Jr. , Re — Engineering Corporate Disclosure. The Coming Debate over
Company Registration ,52 Wash. & Lee L. Rev. 1143 ,1148 —49(1995).
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(—)SEC fEIEEX . EHTKTE P NIESE

B UE 25 T 5 PO 08 38 AN T 1y, SEC R BT 2D R B 2D 4K (090 7
125 20 4F L IZHUR SR B TR L AR E 25 A s o o R 1)
JEAS . SEC [ F G ML W) 114 55 o o4 18 2% b ik 7 A7 E 05 ik S 4 1T U
Mt IEIRY - B REHERTE

WE, 05— REATFTK L@ BRIEA P OERE
MAEX, £ Shdm AE AR - REBEABEE WE
Hoeeeees WEHECZREET AAFAFRREEZN X TN H
EAF BB TE TR F], AP R R F G E ST A4S SRR
FAE R BTG RGN E] Thid it SECIATHHF %
B PR AR R AR R A 70)

FREWET ARG IR kHE . %M S -1 (Form S-1) (EHT
R M ATFRATH ZFITN) ;M6 1 - A(Form 1 - A) (i& Tk £/D
B RARTEM” AT AT R AT N ) 5 %A% SB -2 (Form SB -2) (3G JH T
VEPETEM LA HF L AT /N B L & 4T N ) o 7E SEC RYEM# 6 ~, 1k
BT REMEEE TR, AR RN AT, BRI 28 R AT KA Z A ik
5, AN G N o AR AR I AR () 5 ) B R M5 B, A SR R AT R X
EAREHEN ST IS A IR S5 R, AT 25 R 58 ) B 5%
F . BB EAT A (seasoned issuers ) Ab W) SE [ /A AR 9% 5 A A% 1) 52
Bt 8 A PR, B b i 2 47 N 5 15 B8 80T S i A s i 4y
ik, WK E B4 ADR 1 58 E 58 55 i 97 19 B85 3 A 2 BT o]
e, HLBRARE 52 16 26 E 52 5 T s W ik se 52 ) , 5 WA &A1 N TR
] SEC $&38 HAE A1 [ 1 B 5% SO, BV 300 38 55 WA 78 80 28 bR,

[69) See Steven M. H. Wallman, Competition , Innovation , and Regulation in the Securities
Markets 53 Bus. Law. 341 (1998 ) (4 SEC #y A 4 | 3 3% H 3 40 b9 F o o oy | 3 ¢
NTFRAT AN R BT L RBATS B F @A &R L),

(70) Paul G. Mahoney, Technology, Property Rights in Information, and Securities
Regulation,75 Wah. U. L. Q. 815,843 — 45 (1997 ) [ hereinafter Mahoney , Property

Rights in Information .
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TE J5 AT PR B o % 1)

2, P R 0 TR R e R LA X I 5 A A ) A R A I G

SR, It 25 JOCRA 5 1 1 V8 8 A Y Ik O, 98 [ e AR T 3 (A T I
FRLFER) AR PR FESR S IR W &k Rt K, R 2 M e R iR T X B
— AN BIESR R AT rh % i ) T i B 6 Rl Tt 2 AR AR R P
B IE40 SEC RiiZ B ¥R /R 2 (Wallman ) JT i, “ W8 & AN as S (&
Hig A AP = SAE 0D

1. RASERAT XA 145 1

WEFRIRTE NI RAT MRS ZATZ MR T — 4B 5] N H 1
R . IE AR B VR BE T AR RIS AE < RESE A FRAR Y B AT
TR, NI R (5 B R B AR T ST A W 72 RSE R AT R T B AT
N (M EATH AL S 53 ) (9 SEC HRAE T 225K 30 H Bl 7% 22k A
HRVETE, R4 20 20 70 4R T 9k b ik UK 2 il 4 5 47 o0
I BE P PR e AR E S T R Bl 243 2 4 T 1y (73)

SEC 7EX RS AT HE ™ K B W) il 2 A, % W 48 AR
— EHA LA, B 506 (Rule 506 ) f 424 Hs (51 & B AR )
FVFRA SR R E R E Y, RERT 2 T ik AR A 8 0
AL, Z AL T A8 B0 O], R W AR R TR R 4 5
FINEB AN B0y o T 25 25 5 N RE MRS T R RURS: I S i 8 b A iR 55 19
B, TS NI Z U, & A B FH B A B WU &
BRI ER A B BAREGR R . A ANBUD T 35 N A BB R &
Bl WIAS G A A 1R B 06 dmT DAARAS A% . MR I 5 =2, SEC )%
SN R B R A 1T AR 4 v A R

Wil 5 RD S AR AT I RS T i 2 3 8 FF & AT, SEC iff — B B0 T

[71] See Wallman, supra note 69 ,at 348.

[72) See SEC v. Ralston — Purina Co. ,346 U.S.119,124(1953).

(73] See James D. Cox Et Al. , Securities Regulation; Cases & Materials 378 — 90 (2d ed.
1997) (#R T FRMEH I — 27| B4 AP R L EHBMAR, XBEMHA, &
RERHBARZFRHARES LT RIEEAEGFELMBNEL).
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ISTERATRRASE AT Z A YRR 740 1990 4FR HI I HLI 144 A (Rule
144 A) % 4> 96 MEVF 78 HLAE 3 9% 3 (8] 8 57 28 5 11 3% (40 PORTAL &
4i) 1750 BLAh, SEC RiF AT NUURLSE I s ATIESR , 7K b 7 Ak e
A H K 32 BRI 25 508 i HIE 25 647 58 ¥, BT IE /Y A/B 38 (A/B
exchanges) [76) @i o iF AT A INALASE & AT B9 sh Pk, SEC ikl 1
A T S ) RABE & AT R T 2 HUAG AR IR A A

SEC f il FLVF R AT NTEAEAFF R AT I ORE3 68 38 A 5 K 1 8
RGN HE— DB T RS R AT 5 AT RATZ M AR, R4 SEC —
LN X # 0 AF A] AN 5 22 FR AR B 238 AT DA B 2 51 v S
B R 2 Fe /AL S R AT AN R AR 3 R DG FE IR 45 4 R0 19158 45 4%
B, HBZIR 5 AR AR G R i 78 AN B AR H

(74) See James D. Cox, The Fundamentals of an Electronic — Based Federal Securities Act,75
Wash. U. L. Q. 857 (1997) [ hereinafter Cox , Electronic — Based Federal Securities Act |
[ T RAT AT DL f i A (8 S 4% 58 3 (R G 9 3 8y 7 X ; 8 32 PORTAL & %
iy 4 AT K AT ARAE & ] S(Regulation S) 25 % E ¥\ £ 90 X3 H MG H EWME F K
AT, DARHE A T 7E SR R E R S Y AGE By S AR AT ).

[75) See Resale of Restricted Securities, Securities Act Release No. 6862, [ 1989 - 1990
Transfer Binder] Fed. Sec. L. Rep. (CCH) T 84,523 (Apr.23,1990) [ # 3 #L N 144A
(Rule 144A) ].

[76) See,e. g. ,Shearman & Sterling, SEC No - Action Letter, [ 1993 Transfer Binder] Fed.
Sec. L. Rep. (CCH) 1 76,704, at 78,039 ( available July 2, 1993 ) ; Exxon Capital
Holdings Corp. , SEC No - Action Letter ( available May 13,1988 ) , available in 1988
SEC No - Act. Lexis 682 ( & X #% # A/B X # ) ; Aircraft Carrier Proposal, supra note
2,at 67,208 (#R b £ 5 F R IO L H ).

(77) 3k —W A B4 N\ 4 D(Regulation D) #, See 17 C. F. R. § 230.502(c) (1998)
(f R W BN B0, W 25 R AR AR LU 505 Ao AL 506 K AT). & TR 4w 4B 4
A R HE AT 8} &, see Donald C. Langevoort, Angels on the Internet: The Elusive
Promise of “Technological Disintermediation” for Unregistered Offerings of Securities,2
J. Small & Emerging Bus. L. 1(1998) (33 SEC xt 25 \E 71 4F & 48 1k o9 #5838 203
WA ZAT AR B A E L2 5 B DA B R A S AT TR W SR 3 E R I R S
KT RERTH) o

[78) See Angel Capital Electronic Network ,SEC No — Action Letter, [ 1997 Transfer Binder ]
Fed. Sec. L. Rep. (CCH) 1 77,305, at 77,516 ( available Oct. 25,1996) ( #t./# 7 & &
% T B2 % 4% ) ; Texas Capital Network , SEC No — Action Letter, [ 1993 — 1994 Transfer
Binder] Fed. Sec. L. Rep. (CCH) 76,857 ,at 78,542 ( available Feb. 23,1994 ) ( #L
Hy3E B I TR A A A R AR B AR E R, B R R B A
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TE J5 AT PR B o % 1)

B BLRAT NIRE K ATZ 00, % 1855 6] A(Regulation A) “ 2 /RFEM” &
T RAT AT BE 2 RSB0 3 19 D40 3 68 (A0 5 1645 5 13 /R 1
P ) (791 X RRE A E 2 0] LA HLAOR R 2 A BB ESE AL, 1E
TNEIA% IR 4 ( Langevoort ) 2L 4% BT 48 H AU TS AL, “FE W B IR K17 A
('seasoned issuers ) [ A TEMFIES: & AT, FATTRDKE )72 3 T 5B W HE 2k
WA B AR E (TR HoAh sl 3 o ) "80)

2. INERRAT < A N B A 1) LA — U 25 43 B

CONER AT HE RN — AR T R R 0 R AT LS AR
Pt 25 G T R/ INAR M W A8 AR (1 225K (8L SEC T #R S /INERIE 7 & AT

fIXT 100 7 LTTHI/NEUE AT . ARG R 504 (Rule 504 ) HE4T Y &
FFALAZ M 7 Wi (WNSRAT ) B 2938 (82) ZF 10 &4 (TR 25 4)
P RAT , NPT el S B A Ok [(83)

fiKF 500 T L0 /NG B BR & AT, AR B A R 35
ARG R B AR YE L 505 (Rule 505) #E A7 A9 & 47 AT LAk kA
ZHOE M W (34) BRORFELE SEC HEMER T, %A I & IVE ST,
RAT NI ] AN A% 43 8 25 42 (AL bl 6 SCAF | SR 9 25 AT LA T 46 0 LA
FHF /NG R AT (85) AN G A% 98 4 T LATE A &l g s Al v A

(79) See 17 C.F.R. § 230.254(b)(2)(1998).

(80) Langevoort,supra note 77 ,at 10.

[81] See Small Business Investment Incentive Act of 1980, Pub. L. No. 96 — 477 ,tit. 3, §
301,94 Stat.2275,2291 (¥ IR #L% E 4 500 7 # 0). &40, B & K &8 10 7 % L
ATV L T 8 %A, 7 1970 4F 4§ R %4 3 2| 50 5 # G, See also Louis Loss &
Joel Seligman, Securities Regulation 1307 - 19 (3d ed. 1989 & Ann. Supp. 1996 )
[ hereinafter Loss & Seligman ] .

(82) See 17 C.F.R. § 230,504(1998).

(83) See UNIF. SEC. ACT § 402(b) (8) (1985 & Supp.1988).

(84) See 17 C.F.R. § 230,505(1998).

(85) See Rule 502(b)(2)(B),17 C.F.R. § 230,502(b) (2) (B) (1998) ( xf F 1T 200
T ETCHRAT, RATA BN R B KT BEF I SR R F R — A
W AEEMW).
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JIR 55 1) 15 5 Wy 3% (86)

KT 500 J5 L TThy/Na TCRR & AT, MG S5 B A(Regulation A)
TT00 AT AR TR B3RS SEC B , {H AT M B 45 R 32 0 PR i) 8
P 8T RAT NASZ3E T & AT 0% BRI AL ( quiet period rule)
ML BT AR IE R RATHT K™ o RAT N 20 1] $ 9%F 3 $ A1 i 6%
SCHF RV H A 0 55 B R L S R T s > kAT AR AT R
FTIIASAR I S IRVE T AT, W B A LR 0% 3 42 32 U b A IR 55 1 22

FET 0 TR R/ NEURAT o AR R A AT AT LIRS 23 w) fh2
AR ] 57 TR AT IR S5 (880 A R 0] 52 o R A R I Y
[FAh, 5T S W BT B 8 A5 2 . R 4R ] DL ) R A 4R it i &2
15% ME EATUESR, LR 500 1 3E7E,

SEC Y FA G AL DA B3R MW A8 A S 44 Ik 1 e A O 4 ) o 2 2
YR L89) R ) J2: , X IR S T 3 56 1 B AR Y & AT N TN 3R A %l 5 Bl fe /b
A4 98, SEC Ay W45 8 f0 2 B R (900 ol , B I e A5 R /N

(86) % T SEC ZREMAA(HEREAN) FRFHFAEFAX R, HN 505 (Rule 505) T
By T2 ZATH # AR W %, See Rule 502(c¢),17 C.F.R. § 230,502(c) (1998). % &
KWPMELXTANLAERESFNE EF AT SR HXZUET LENFTHE,
EHNE ISR —RIBREAN—F PRI HEH,

(87) See Rules 251 -263,17 C.F.R. § 230,251 —263(1998).

(88) See Rule 701,17 C.F.R. § 230,701(1998).

(89) See Jill E. Fisch, Can Internet Offerings Bridge the Small Business Capital Barrier?,2 J.
Small & Emerging Bus. L. 57,64 —69 (1998 ) ( #4k I & % % Fn 5 ik o5 DR 3¢ /v A
A & 4T ) [ hereinafter Fisch, Internet Offerings ] ; Theresa A. Gabaldon, Love and
Money :An Affinity — Based Model for the Regulation of Capital Formation,2 J. Small &
EMerging Bus. L. 259,266 — 73 (1998) (4 ik /N4> b £ AT Y B FE 25 ) .

[90) See Stephen J. Choi, Gatekeepers and the Internet: Rethinking the Regulation of Small
Business Capital Formation,2 J. Small & Emerging Bus. L. 27 (1998 ) [ hereinafter Choi,
Gatekeepers and Internet] (#i3# YT X /NA LT AN B E B R L, HBHEHE L. “F
JE R D T E R R R B E] INELA G o £ b A A 2
HE A IR BRI AE").
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TE J5 AT PR B o % 1)

A7 NF8 G At A 6 X A B0 AR 7E T A IR 55 19 T RE PR e/ 90 SR
M, 3% SR e e AR B W, S5 A5 58 0 FF AT AR LGB AT TRL T B/ T i
VEFEHE 192 B NGURATAEAE I AT S IR s 32 B 2R 25 4 b =T
E/NERAT NI A . SEC il S X6 /NG I S VR A POk 28 4 X 1Y
FEBMM AL N, A ZE RT3

3. IR K AT N (seasoned issuers) & AT : X T 50K A0 15 #5122

(1933 IR ) W B 25 JE R 5L T 52 5 W R, T A
AR RAT B (94 (1933 AEIETR 15 ) B L AT 85 55 5 (1934 4F
UEZFAE 21 ) WIE By vl i A 4 — 132 48, g (OF ¥ 4k 2t 5l )
PP SEC P @ vl (95 iy FEMuES53 3 5 i b 0 B AL BHL I, SEC
C &N KRB AT N 7368 T R AT AR It B AL 46, SR
Ifii, SEC Fr EFRAX 5 B R i A M S # nT e B “ 1T BUAR S AR, BT
UEZF 53 A7 I AR DG T B AH R 8 /N 43 A AR B3 3 IZ LA B &8 T

[91) See,e. g.,John C. Coffee, Jr. , Brave New World?: The Impact( s) of the Internet on
Modern Securities Regulation 52 Bus. Law. 1195 (1997 ) ; Fisch, supra, note 89, at 69 —
SO(HAH T RHALHMAATH M ERE E/RHNERRLS N LMDV ETKN
KATH EBAF R A IR).

(92) SEC ZEHAtEHMBEEFIF R RNAENS L RATAKEH L 7@ C A ASF W
R EH, RAVNE R RN, N ZAT A &4 5 SO 77 | 6 0 R AR B
Fo A E D AR 4 3% % # th & 47 .7 Aircraft Carrier Proposal , supra note 2,
at 67,202. /NELATF TPO By Z B0 3F 52 7 X — WL &£ 4 &, See James Bohn & Stephen
Choi, Fraud in the New — Issues Market : Empirical Evidence on Securities Class Actions,
144 U.PA. L. Rev.903(1996) ( X .7 1975 ~ 1986 4F 7 3290 #2 IPO #, 7 122 &£ K
EFEPIR A, DN PO XA 14 #).

[93) See David Barboza, 44 Stock Promoters Accused by S. E. C. ,N. Y. Times, Oct. 29,
1998 ,at Al;Michael Schroeder,SEC Plans Assault on Small — Stock Fraud ,Wall St. J. ,
Sep. 22,1997 ,at B18.

(94) See Cox,Electronic — Based Federal Securities Act,supra note 74 ( #.3F % 5% & 0 it T &
).

(95) MEHMEZFALIEMABREAAARIX G EXENEMHELTZHRT -5,
ERETAHEHFZREN R G EE, EwmAUR NG A, ©F KA SEC ¥ A
ik An i % A2 )7 % 14 & # 4 ( Committee on the Capital Formation and Regulatory
Processes) 18 & 19 “ /A & 7= " 1T %I, See Aircraft Carrier Proposal,supra note 2, at 67,
179 - 86 48 W1 1 A AL % R X AT AFE F A% B(Form B) Tty Z AT A, %k A4 1t
Bl H 9N B AT ABI R 5 % X 4] ; Cohen,supra note 14( P MM EHF R F EWE
BRI EATAEIESFE T EMELK).
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WL (H =T EE)

HAb W8 (90) X4 SEC B & h v L AT N BEf% 4% i i1 37 A L 4 5k
TSR IR AT Y EAREBUA ST, SEC iR I & 4T
NBYRATEM AR, R R X LT S B RKIT A
PSR E M . B, TR KM AT N B AE WA & | Jops 4 il AT
[ DA el W R AT AT R 4 R e 97)

2i-6 Wi 5% (Integrated Disclosure ) , 1982 4%, 7ZENT I T -+ £ 4F py it
5, SEC 4 M S 1 LL S A B S — B0 4 2 A o 2 & 201933 A F
IRIE) MC1934 AFUESR 28 Gy ik ) v, DA ARV IR B AT ANAE A TF R ATIES:
it 2% Je i A2 B9 45 B (980 SEC AR M ik, & 56, B HTE—H
Wi 5 =9t b SR AME BARTE 99 Kk, m) SEC 3¢ 3fikiig %
M A AAE S B 23 ROBAE T 32 G IR 7 1 A oy | DRt 1w 458 9% 35 1%
Fizfs B TR iy [0

RO E TV 238 F T A E U 4 R AT IECH A R IR

(96) See Coffee,Mandatory Disclosure , supra note 29 ,at 731 (i 7 SEC ## & R & % %
F 2R A TR R 8 459k 010,000 F & A B R A K 4 1000 FEIE S oA
AR R )

(97) E#n/E4N4E - B4 %k 4 (Donald Langevoort) 2 3% fir 45 i & A5 4, SEC # 3| & % # %
ok 3 #F H i & F 4 2 F i 5L 8, See Donald C. Langevoort, Theories,
Assumptions ,and Securities Regulation Market Efficiency Revisited,140 U. Pa. L. Rev.
851(1992) (e HAA B SEFF XAt R BT W A A MRLRE T RAE). MR, 1
i EERAT AR B Z b 8 BD i B SN T, S PR R R AR OD R R o R R
T A% % 892 . See Cox,Electronic — Based Federal Securities Act,supra note 74,
at 868 —69 n. 42 (K4 & 4 T k4 M AN BURAT 8 A K By IR 3 ) MR G <Ak %
EHFAATHRER”).

[98) See Adoption of Integrated Disclosure System, Securities Act Release No. 6383, [ 1937 —
1982 Accounting Series Releases Transfer Binder] Fed. See. L. Rep. (CCH) 9§ 72,328
(Mar. 13,1982) . X ¥ 4 4% 52 %1 £ 09 2 R An 47 L #iFfR % 3 . See Edward F. Greene,
Determining the Responsibilities of Underwriters Distributing Securities Within an
Integrated Disclosure System,56 Notre Dame L. Rev. 755(1981) ( #3#k 7 4 &% Z th &
).

[99) See Reproposal of Comprehensive Revision to System for Registration of Securities
Offerings, Securities Act Release No. 6331, [ 1981 — 1982 Transfer Binder] Fed. Sec. L.
Rep. (CCH) 1 83,016( Aug. 13,1981) ([ 9 7 “ 458 0" ).

(100) See Adoption of Integrated Disclosure System, Securities Act Release No. 6383 ,[ 1937 —
1982 Accounting Series Releases Transfer Binder ] Fed. Sec. L. Rep. (CCH) 9 72,328,
at 72,993 n.9.
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B PR 2R, KIBERA R (FTEM S -3 A T ) il 2% H
iy SEC SCHFW 44 {5 8., W JEAAE - 1 810 3R Hh g A28 w4 2 £ 8 LoD
AARL, BG83 A 3 A H s 0 — 103 fa7 s (0 48 U B 5 e ik 1
RATHAOM H B2 4 SEC X LR B R ERE LA RS % 38 o)
SO WA 08 R 4 W) AR S A8 RNV 5545 R X T I ] JE B R R
7, i @ Ryt — 58 (1 SEC TAE N AR/D A S -3 &85, 1M
S -3 BURAT I ZREH IR DX 8 2 %5 AN I B G SR AT Bh S 55 7 W &,
i SRR AR T 3 IR VEA T S i B fig ) J(108)

SEC {5 #i i A AL ok & i 4 e 2 — Al B A, R
LRGP FEmT, SEC T3 H K2 30% (29 3000 %) 28T HRAS FL R AT
TR ARAT S - 3 T b, T O ME £ o B AR e BT AT . AR, —
Z 2 AR N EEE , SEBR A 1000 528 w52 FIUE 2540 17 Uil i 4 1)
Kk 104

(o) FEHKFEAHM S-3(Form S -3) W4 KT ALAERKER ZEMEED 3 FHL
8, HEXRRKAAFHAEINMELS LETHHRANBE, FRRLAFHE
IPWEILETHERIBRELGEERGEED 300 7 Mk, R EEHERER
1R 4-iF #3018 46 L, See Securities Act Form S — 3, General Instructions,17 C. F. R. §
239,13(1998) ,reprinted in 2 Fed. Sec. L. Rep. (CCH) Y 7152 ,at 6251 -52(1998).

(102) See Securities Act Form S - 8, General Instructions, 17 C. F. R. § 239,16b(1998),
reprinted in 2 Fed. Sec. L. Rep. (CCH) § 7198 (1998) (1% % & # it 5| /| SEC X 1 ¥
BANR TWET % Vil ). 1990 4 SEC st % 4% S —8(Form S - 8) #47 7 /"2 517
DL b B | PR i AR F 4 A E 7T F . See Revision to Form S — 8, Securities Act
Release No. 6867, [ 1990 Transfer Binder ] Fed. Sec. L. Rep. (CCH) 9 84,605 (June 6,
1990) . iRk B9 52 | SEC % SEC F Ralston — Purina % ¥ 1 5 /8 3 £ #5 A 6ok« B 1%
P E N AR AW EARY R R H S FE N BRI R

(103) See John C. Coffee, Jr. , Re — Engineering Corporate Disclosure; The Coming Debate
Over Company Registration 52 Wash. & Lee L. Rev. 1143 ,170(1995) (A 7 fi% 22 1% #t
PETAEE TG BATNES) ML T, ERAFRAAF N AHEE L
¥ A # 7%, See John Seegal,Due Diligence Procedures in Initial Public Offerings ,in
How To Prepare an Initial Public Offering 251 ( PLI Corporate Law & Practice Course
Handbook Series No. B4 —7043 1993).

(10 SEC AN, EED 1.5 LETWARFRET , K2 30% W I RAEALIEH 5 T
F B X 5 A b S0 A B3 TS AT I AN R 5 o AT A R R R AES -
3(Form S -3), See Reproposal of Comprehensive Revision to System for Registration
of Securities Offerings, Securities Act Release No. 6331, [ 1981 — 1982 Transfer Binder |
Fed. Sec. L. Rep. (CCH) Y 83,016,at 84,477 ( Aug.6,1981).
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B4V E W ( Shelf Registration) , 1982 4F, SEC & JH M 415 ( Rule
415) DA AR VPR 8 AT NGB HE 5% 2 10 WHIE 7 008 32 5000 9 Jie I g
T AV RAT NN E RAT I ALR 5 R | an AR 48 i D1 AR AR 13l 5l
JRESE PR TR0 B AT A, R UE S Y S B i B 2 B IR (106 Sk T gk
B 3 [ K AT N8 KRN 5155 T 3, SEC KAl 22 AR )3 B K 2 5 55 A
JBCE B R AT 0T AR IZ RN AT NS - 3 TEMEBEAS b
P E WS AR R AT, I BRI R 5 22 & AT B 5 B2 I8 0] H
15 & L)

fEZRFE WG9 T 388 ARG .S - 3 AN RATHE R PR
FEJG SR AT 08 3 NI B — 0 bR 20 48 B il B 45, L rp o4
RT BIEFHEM ISR R APE” (fundamental ) 2846, (BEAR — E BT A
“HFRME” (material ) FEE , $ER KT HIED T EHIIAR B 50716
B, EE RN, i T BOH SRR i VA R B LTI Bh
(EHER) WA RAT NSRATA S . — B RAT N TR B R AT HE W)
W, AR (A BRI SR Z 5 ) #4147 (sell the deal ) B

(105) #LI| 415(Rule 415) 7 1980 4F 12 A & k48 H,1982 4 3 AiR4TH T, 5 T 1983 4
12 A & 7k A HL . See Adoption of Integrated Disclosure System, Securities Act
Release No. 6383, 1982 Transfer Binder ] Fed. Sec. L. Rep. (CCH) 72,328 (Mar. 3,
1982) ; Adoption of Final Rule 415, Securities Act Release No. 6499, [ 1983 — 1984
Transfer Binder] Fed. Sec. L. Rep. 83,449 ,at 86,335(Nov.17,1983).

(106) 00 6“5 557 fif 40 R AT M 72 1% A AR T B9 0 UL R BRAT , B0A O e R A R B9 R
N, FEAT A R TARA R ZAT R4 AT e AR B 3 3R LA A
BfE B AR A A g R BARR RR TR 3 (ERISA) B9 %, EARESOH
R AT RIFATE RATH A AN SR 2 W BN R R AR IR 2t
B HEL 4B /5 E M See Barbara Ann Banoff, Regulatory Subsidies , Efficient
Markets ,and Shelf Registration;An Analysis of Rule 415,70 Va.L. Rev. 135(1984).

(107) See Loss & Seligman, supra note 81 ,at 359.

(108) R FEKATE R Mo &t AEUE 42K 5 BT B 32 37 S BT R DA T 3 0 AR B WY AE
SABABBGA S PR AE T E, M RIATH BORRARACESF I, T KAT
IR A A RAT AN TT R R FORBUB A 10% , See Rule 415,17 C.F.R. §
230,415(1998) .
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T3 AEAE R F S X 1 7 AR 5 i 448 58 14 0k 88 SC A R AT REL G 8 A (109)

SR, A A W g AT B AL T 07 R i1 0% PR O 4 9% % 3%
fit 0 AT AT LA A R A AR RS A M B bR (00 AT DL G20 R B R
1M AT RS, il LAY T8 1) 38 A28 55 ( bought deals) , X & K17 A
AITERASFANE PRUE 25 i s B T 858 9 2 8 ah %8 T 5, 1E40 SEC /K
RS S0 B E 52 B TR A , 30l B K % SR ML R AT N RE B AR K
A WA I B A bl J2 450 T R (120 SEC 15 Hh 4518 I R I &
7RV R BT O A A R 1 e . AL BT T NASD 1B AL,
BRIV SAy AR BRI 2 R0« W 55 RAT < KL G S N 1 i X A B AR

(109) SEC % £ 48 I #f ( Thomas) 7 H %t 42 DUAHL U 8 5 3 A 3F 6 18« SR 3% R AT 0 6% 22 0% A
AT BT E AR E A RS AREHE AL AT
I, T HE— 2 3 0 T HF R AN AL B9 2 B LR T R R 2 B 2R R
ARAHBEFENREMRE M, CARTREETHENERBEERNEL, IS
ok ERAP K F Nk F B AR ¥ T M, Securities Act Release No. 6423, [ 1982
Transfer Binder ] Fed. Sec. L. Rep. ( CCH) 183, 250, at 85, 279 ( Sept. 2, 1982)
( Thomas,Comm’r, dissenting ) .

(110) EHFKATHBEHEBEAMNEREE & EH, TELER, EHEACHREA
BB 45 LR R E N, See Securities Act § 9,15 U.S. C. § 771(1994).
K7 Wb A Ay 12 B SEC KM DLk — BA A AT A — EE At 4 ERAE
By 448 . See Banoff, supra note 106 ,at 135 - 36.

(1) 55 F AR RATH, RAT A WEN I 2 K40 B B3R, B AN R T B AR 2 T
WRFFROGTFH, EERNBBRAT, RATARS —MNRE BT 8, %A
WANERRFEHXE P ERAEL, LT URAREMRAATH, See Banoff,
supra note 106,at 180 —83.

(112) SEC F i 7 & it R & Moxt K AT A i B 440 ¢ 3 B W 3 87 DUR AR SR 09 fi 4 A
Bh 2 MR 2 A2 B 1A 9 B R E A SR A R LL T R T A M E R T R
HRX—EM Y EERTE—R7RATH S G E M ERRD EE LI 0k
ot B AR FEHG A ARG T 2 BB R %, T A A B 7 T HEAT 46 R0 BT, BRI R4
FRAABATR G, EEANE 18 MARTHN, AFRATHR A Z MR T
Moy, RATARERTE T A ER 4,

AN 4 R Z A0 A0 2 5 MRS A R R RATH R BRI, AR A 2 )5
8 R AT B A 3 1%, See Shelf Registration, Securities Act Release No. 6499, [ 1983 —
1984 Transfer Binder] Fed. Sec. L. Rep. (CCH) Y 83,449 at n. 15. citing Kidwell et
al. ,SEC Rule 415 — the Ultimate Competitive Bid, University of Tennessee and Virginia
Polytechnic Institute and State University Working Paper( 1983 ) ( & P AR 4 #L U] 415 H
B B R ZAT LT LT & AT 89 & AT I % 30 ~40 A3 E) ; Bhagat et al. , The Rule
415 Experiment: Equity Markets, University of Utah and Virginia Polytechnic Institute
and State University Working Paper(1983) ( % B AR &AL 415 H & &9 & F 89 K 4T R
R AARIEAN 415 HE MR FE W AATRABKA 29% ).

437



WL (H =T EE)

e i, r el A 68 78 40 AR /NI A 2 7 R AT TR A . SEC
5 B it 48 AT AR TR S R BB A5 DA i 42 A AT IR A A B & AT SR 1)
“BEHRVE” Pk, F55 b, SEC fBIT ot B U R B 7 B S T 1 LA AL
i, BAXF S =3 BAT AR AN 13 PRk K (Banoff ) X5k R A T
SEC A9

S0 RI ARG RA S ZAT AT L BT H A LT AR
o MATRE TR A ZAT RS B A A AR I N 8] SR R Hh
HVF R A EATARATIE SR Z ST, By R 3 A 6 2 A8 A
RAMI IR, B Y T 8 B IS I R AR AT R i A4
A A 19

B, SEC R AR Y I PN ——1k 47 A8 LLE Bk 2R 37 1 1
ATl B (market windows ) —— 7 B MU 1 (R B A T B 9 7
X JE SEC FuiF B WCAATREAT R AL TE A 0 25 PF (19 BRIV T 3l i
55 WA BB AR ARDEIC , SEC 5 38 MR A A T TR A AN 22K

4. SNEIEZR B E N A AT A R

56 i 9 5% Fre S UE SR T 7 e BRALB 0, B S 1 AT ATE AP EIE SR
W5 FRGEA, AL SR B 583 R B PR 2 oo/ i 4r Ak, SEC Y35 55 B
SR L e A 4 Bt sl o, 2R A T 37 B B R B L, 56
1] ) o) B4 - S BOMUAS R i A, 56 [ e A7 A48 5 3 0 e 7 1) i b

(113)  FE¥# & (Banoff) AN, E—MNARW TP NROMERBET ZTMHE P
LEREEE T4 22 B O P RS R A B R By KU R A B R RS TR,
EHTHMAEACERA T XA TN, “AREHXAHAFAURRRE S 2 Z
B, o R, B A AT R R IR X A R 3 B R
T A6k T F ., See Banoff,supra note 106 ,at 180 —83. “ ## it # A 7 4 & M &
PR E| R, % TC Ao o V0 AL RS oy 4% 2 R AR TR e b by, R+ #
WAL ERE,"ZEETHRERT Z UM 0, 8 RE NS NIRRT
S S AR AE R G R () e, A 2 A B Bk % R R AU Y o A
) Tk ath, WRFLMBIIFA IR EFF PR XA, EEMRE ) R
HLIN An S A 2 S0 A Dy

(114) Banoff, supra note 106 ,at 183.

(115) See id. at 138.
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JfakEIF 3 [ T4 10 [a) A 2 A 1) 56 [ % i B SR 25 SRS A0 [ A7 A
B AR BN D 5 IR 2 WA B A T 300 S o o B
R OC

SEC KZEmMp AR 5555, A 1 B 1k 38 EH %3 12 7 31 [H 4
miy, A HFE EE T W5 4 E Eiiw B Ee 77, iV miiz 15 E
RAT N B B 2% 7 1 8 = PR R 38 SEC 3 25 i 55 B R P R
ﬁ\{o[ll‘)]

ADR 1t H5EREAFEN —E 2S5 k1T ADR BANELIT A,
RAR F A DUAR 48 L 0F A S5 [ 58 ) 1 3 04 A B R 398 4% 36 [ 1) Bk i K
- (1200 LA SEC SR T AT HRL A Y W4 3 3, B ADR J2 5 bR i AFFEIE
7% (underlying deposited security ) 73 FES: 1B & @4k T 0] 38 FE & 9%

(116) See Lowenstein,supra note 62 ,at 1337. “ — Bt it |6 DAk, £ EH K — H A X ) F
HARETHIMFI G ESERE, XERRETERAMERANE £R BN
FOREFEF—RATB b SN B 8y R F A6 A RAE AR E W AR AT

(117)  See James A. Fanto & Roberta S. Karmel, A Report on the Attitudes of Foreign
Companies Regarding a U. S. Listing ,3 Stan J. L. Bus. & Fin. 51(1997).

(118) 4, B AN 415 (Rule 415) 7 10 V7 40 B BOF ZAT A SAT JER 2% £ 2 AT, 2 K
1980 4 DL %k, SEC B & ¥ ix ¥ & 47 A 3 4T i %2 V£ M. See Interpretative Release
Relating to Continuous and Delayed Offerings by Foreign Governments or Political
Subdivisions Thereof , Securities Act Release No. 6424 ,47 Fed. Reg. 39,809 ( September
2,1982) (B4 TIT TIEA R MR 2 AR A3 SRR AN ELBOR L5 AL 415 F oy
HE A E A M8 R AE A 4 M) ; Procedures for Use of Registration
Statement for Delayed Offerings by Foreign Governments or Political Subdivision
Thereof , Securities Act Release No. 6240 ,45 Fed. Reg. 61,609 ( September 10,1980) ( &
AT TAEANRWBREHAL) . RER G T XA @A, 2 — 2 AR ZAHABR LT
4% ., See Nicholas Demmo, U. S. Securities Regulation: The Need For Modification to
Keep Pace with Globalization,17 U. PA.J. INT'L ECON. L. 691,708 ,720(1996) .

(119)  See Roberta Romano, The Genius of American Corporate Law 97 (1993 ) [ hereinafter

Romano, Genius of American Corporate Law |.

(1200 ADR % i % E b9 F A8 WL (8 % 2 £ B RAT) KATWIEH , REIE KT A LA
M, X B F M AENE KAT AKRE NI E AL, See American Depositary
Receipts,, Exchange Act Release No. 29,226, [ 1990 — 1991 Transfer Binder ] Fed. Sec.
L.Rep. (CCH) 1 84,740(May 23,1991 ). See also James L. Cochrane et al. , Foreign
Equities and U. S. Investors: Breaking Down the Barriers Separating Supply and
Demand,2 Stan. J. L. Bus. & Fin.241(1996).
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#KAT ADR WA, WUERAME K AT AR K475 ADR HRIAH G 1B iE
I, HCW &4T ADR {XAEL L NI “ By (— it 4)) bag 5, 95
FEFEHUR TN A [ & AT B JC A0 38 ~F AT 0] 5 41 1 55 [ B 5% 25K . ADR
FETEUEZRIE T, L ADR GIE 43 20 4 88 SO A6 58 i B2 7 (k% F - 6) i
W 20 ShE & AT AAE ] SEC $ B AR [ 45 88 19 45 1F T 0] e Tl sy
S5 B S B B R 12) {5 ADR 15 26 [ 22 B i 0 i 40 37 3k 5
(=) 38 5, WA E R AT N0 ESF 28 S i i 225Kk . 8k, SEC
FOVEANE RAT NARAEAS B0 555 B AT d R H b s T XA E B R S
2 ST FR ) 22 5 1 2 0 1)

B LA ADR 151 B AR A0 [ & 47 N 04 355 8% B o A1, SEC 8 BUTH 148
11 4 (Section 11) XF A 1R ARG IKVE TR AT, (1933 4FiIEJ7 %5 ) SEC BT
Yl e — s gt Rl v 35 E A FE LR FAh & AT AHBAS & ADR
A< RATN” G5 R R R AR A NSRBI A 2 B L5 11 4 5i1E
Lyt 24 Ak SEC SRS E K AT B 8 e I Pk B e L R

(121)  See Securities Act Form F —6,Item 1 ,reprinted in 2 Fed. Sec. L. Rep. (CCH) 7003,
at 6112(1998) , referring to Reg. S — K, Item 202 (f) , reprinted in 7 Fed. Sec. L. Rep.
(CCH) 9§ 71,022,at 61,845 -46(1998) (A # T HHEI M H EL R, A HFLER
JF AR e 2 B, 4 S 3R R EEBUAE SR AR By R 3 DA ROXE IR BURR 7 HORE Y
I 2 B AR B T TR 4

(122) See Exchange Act Rule 12g3 -2(b),17 C.F.R. § 240.12g3 -2(b) (1998 ) ,reprinted
in 3 Fed. Sec. L. Rep. (CCH) 9 23,313 ,at 17,143 (1998). k4, 1983 £ 2 #] 2 ;L Y
ADR T X 2 R 2 88, £ Z MR %E F KA K, See American Depositary
Receipts, Exchange Act Release No. 29,226, [ 1990 - 1991 Transfer Binder | Fed. Sec.
L.Rep. (CCH) 1 84,740,at 81,599 — 600 nn. 80 — 81 ( May 23,1991) (i & & A 4
43% 34 ADR By 5N E K AT A KA SEC LA &, T A LMt X 4 5
FTH ADR X H#925% ).

(123) R INEKAT AR RATH AL 16 4 % B A JF ADR ZAT (% 3 Hit&l) oy — 4, 0
RATRE F A 25 3 0 & W E M B ok, oF B4 E R AT A 3L AU F GAAP, See
American Depositary Receipts, Exchange Act Release No. 29, 226, [ 1990 - 1991
Transfer Binder ] Fed. Sec. L. Rep. (CCH) Y 184,740, at 81,594 (May 23,1991).

(124) “HEFELHBRENTBERFUETEERE KM F-6(FormF-6)T 5, %A
AARFEE 11 £ A ZAT A 85 £, See Loss & Seligman, supra note 81 ,at 775.
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Ry 012 SEC FHAE#R 91 HIE S5 32 ADR TR 9 iy 4 E & AT A, B
B B4 1 AME AT AN ) SEC $258 19 SO FT BEAS 58 %, 28 20 7 I AR IE
PR A {5 Bk VR 120 1991 4F | SEC 48 Hi (BT B WA H AL ) , K%
43% ADR I % 17 N BA 5] SEC % 5 5% DL Al 7 28 Bk 52 24 B 15
020 SEC WA IR A MR (1934 AFAIE 2538 5 vk ) 47 A8 S i 1 A
725 E A BIE S 1Y A E R AT 0)

K ADR RIS E R AT N A 2 WA # 9, SEC XTI i fif B
B T 020 MG R A O 4B R T B B R — B 1) S M A
W), SEC MR 1964 4E58— 28 5 I b iUk F 3 SNk 25 Wi 48 1Y S i vh
() —IREAL S50, R 4N T 413540 ADR (%34, SEC 78RN 12¢3 -
2(b)[Rule 12g3 —=2(b) | I} £ .

BAKINELEATAG M T EX et L ik T L&
HARERZEATAR ERALE LR ST ey LT Xk i 4w

(125) See Walter Stahr & John Palenberg, Rule 12g3 —2 (b) under the Securities Exchange Act;
A Primer for Foreign Companies,27 INT’L Law 963 (1993) [ 45 tH % 4 Ao 4L ik 8 A
RS HAAEE, AN 1283 -2(b) ERN AT P ERELHEABEARRHLE
AR EE R, BT DR A R B AR RO

(126) See,e. g., List of Foreign Issuers Which Have Submitted Information Under the
Exemption Relating to Certain Foreign Securities, Exchange Act Release No. 39,681,
reprinted in 3 Fed. Sec. L. Rep. (CCH) 9§ 23,317,at 17,145 — 60 ( Feb. 19,1998). “ Z&
REAHLEREZLAN X GERREHFEE-ANFEL A XIELATAR LR
ERART—EEXETH,”

(127)  See American Depositary Receipts, Exchange Act Release No. 29,226, [ 1990 - 1991
Transfer Binder | Fed. Sec. L. Rep. (CCH) Y 84,740, at 81,599 — 600 n. 80 ( May 23,
1991). #h 41, B4 SEC 7E 1991 48 45 th, R 20% #7 3% B F 46 A4 38 oF 3L X 3 M
ADR % B9 4 & Z K, (2 AL IF R R I AT R BT SR AT B By BR, See
id. at 81,598 n.78. X F 2 Wy Bk Z H ik TR, B 1990 4 10 F LAk, SEC 7 WL & A
FlEA P ABRENTHAERREFLT XECAEAEE HMNWERF, See
Stahr & Palenberg, supra note 125, at 964.

(128) See Stahr & Palenberg,supra note 125.

(129) SHTXHMF-6(Form F-6) R AM AR HRA B FHETRE RGN EL,
See,e. g. ,Final Rules—American Depositary Receipts, Securities Act Release No. 6459 ,
reprinted in [ 1983 Transfer Binder | Fed. Sec. L. Rep. (CCH) Y 83,329 ( Mar. 18,
1983).
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BAAESAL S| B 3] £ B IR INT LG ey shE A ATA130)

A% “ TZERT N BRI E 2 Y, B ADR iR
etk 22 37 3] FoR o A SEE T 0 A E K AT AN SRR B 1263 -2(b)
ORI . TR0 IR R 2 38, SEC WA IR 31 S W A8 X S5 6
FOMERIESR B 1, 56 E R F WSR2 & (830 SEC fBUE 56 [ #5F &
Tt A A E T A 02 56 [ T 3, &6 2 R WG > 191 By e it L 22 ¢ Ak
el P O BB . AT, SEC 18 2 K2 80% ~ 85% () ADR Tl 37 . 98
e AL 5 5 R 2R 28 22 A M (32 AR &, ADR 4% &
NRHANEEZAT N 28 0% 7853 10, 1991 4 76 5t H: ADR R0 AiF >R 24
ARE RIS A ST R AT NGB H Ry B 3R 1] SEC #4719 AR
E %) GERRIESR ($5 S2 8L X A0 E A AR BR ] AMIE A 6 sofF 4
N (T G835 5%  ADR 54 3@ A1) , SEC 8 ) [A]J& 75 I i 2K k4 7
BN R . TEAE I B AR BB AR TR 2 SIS, SEC FEASR T3

122 5 [ 9% 5% b5 ME V8 % (reconciliation) . TS & # FH3E B A T £1T
M JE 9% ADR Tl H |, 5% 3 [ 3 55 A o 2 o0 S0 [ & AT A0 R 38 <F AR
TR EE bR 03 DR B S8 EE B SR AR HE Y T4 SEC AN ER AM
RAT NG4S GAAP  H 34 i i 38 S AN B L b 0 4 25 0 43
TRE i A H BR AR (134 A, SEC BUAE 4252 PR AR HH (1 A 2 AR

(130) Foreign Securities, Securities Act Release No. 6433 [ 1982 Transfer Binder ] Fed. Sec. L.
Rep. (CCH) Y 83,272 ,at 85,460( Oct.28,1982).

(131) See Fox,Political Economy, supra note 61 ,at 713 n. 42.

(132) See American Depositary Receipts, Exchange Act Release No. 29,226, [ 1990 - 1991
Transfer Binder ] Fed. Sec. L. Rep. (CCH) 1 84,740 ,at 81,591 n.38(May 23,1991).

(133) See Fanto & Karmel,supra note 117 ,at 56 =57 (##® 7T & F T A Z HH#ATIEHR R F B
SAERAT AN HERE).

(134) SEC XA T £ IT4 s ERATANBHRBILEE, EP L F S BB LI B L,
Flin SNEEZATALAHBELFCEEL NMFEEFHREAAEL S, S E
RATATURFELEREG ST EUNFH M H ML, TRECNAAX LR 5
GAAP & k& 5, st B ARE A T oy 5 RN 5 % B v 2 18 89 % K, See
Integrated Disclosure System for Foreign Private Issuers, Securities Act Release No.
6360, 1981 — 82 Transfer Binder] Fed. Sec. L. Rep. (CCH) Y 83,054, at 84,648
(Nov.20,1981). See also Lowenstein , supra note 62 ; Fanto & Karmel , supra note 117, at
56 -57.
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1) 19 5 [l B v X DK 1350 - Fp /R A/ I e A N e 45 LA 5 0 o 25 4 5% T3 41
T 55 2 R B R B R PR R SR LA R Al 5 9 o
0 5515 L %60 o, Sy fie itk i 2% 7 [ E 25 A 56 16 19 AT, SEC &
LS Ty FUIN 265 P8 ] e A7 N (JEHIE B 8 — 5% 3t , ) Daimler — Benz )
5 [ R AT 5 50 T BRI AR UE S 4% T 1 AR IR (97
BB E AN o A EE bR N 32 3RS 1 56 [ 22U KL £
R R G B HEBRTE AL A S SR B 49 2 4k, SEC 4 L1 2K
PAR NG T Z R E A (138 SEC H Fe VR4 FE W 75 388 i 1 12 1 1 45 %
FEJy A2 TH R (AR AT A [ b i BE0R0) Sfeatd <y 3¢ [ i) 4 i 55 (1)
SEC 14§ ISCRE 18 5 [l £ 5% 25 RE A5 HE AT 15 S5 WSO B2 24 3 A 2 TR D At AT ]
AN IR S ] A8 B A g TS DA TR B W A R A ) 3 S [
H I RAFIME I 2 ik AL, S, 2 5E BT AL T4 XY
RO, I HL B 25 [ 20 KLU 4 B R AR e AR IR, SEC BY

(135) See Lowenstein, supra note 62 ,at 1338.

(136) See,e. g., Selection of Reporting Currency for Financial Statements of Foreign Private
Issuers and Reconciliation to U. S. GAAP for Foreign Private Issuers With Operations in
a Hyperinflationary Economy, Securities Act Release No. 7054,59 Fed. Reg. 21, 810
(Apr. 19,1994) ( 7 SN E K AT AR B8 #5 4 SEC U of (1 8y 4R & 4% 7 8y R 1
HAENELZHERYKEFRFZENSIEATANYE S| E N KER);
Reconciliation of the Accounting by Foreign Private Issuers for Business Combinations,
Securities Act Release No. 7056,59 Fed. Reg. 21,821 ( Apr. 19,1994) ( fi ft.xt & ¥ 47
S e b MANE AT AT S ME B ER).

(137) Exemptions from Rules 10b — 6,10b — 7, and 10b — 8 during Distributions of Certain
German Securities, Exchange Act Release No. 33,022, [ 1993 Transfer Binder | Fed.
Sec. L. Rep. (CCH) ¥ 85,233 (Oct. 6,1993); Diane U. Mage Roberts, A Kinder,
Gentler Approach to the Regulation of Market Manipulation Under the Securities
Exchange Act of 1934 : Extension of the Approach Taken with Respect to Distributions of
Certain German Securities to Distributions of Certain U. S. Securities, 20 N. C. J. Int’l
Law & Con. Reg. 1(1994).

(138) See Cross — border Tender Offers, Business Combinations and Rights Offerings ,Securities
Act Release No. 7611 ,reprinted in [ Current Transfer Binder ] Fed. Sec. L. Rep. (CCH)
9 86,060(Nov.13,1998).

(130) SEC Z 27 M AL 09 85 %6 ——Pk T Z RSB & AT AW SEC A % [E % ¢ 4 48 B4
SO B 3SR IR —— R T B A R 89 B AR B BT R 8 10%
KEDEEI, See id. at 81,061 [ Hiik T —F ( Tier ) # % HF .
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WARRT AR IEM Y . X ERTT S BLSE, SEC B -F AR A 58 3 k4%
JHE e A TR

JUEBEART I 2Bk 245 SEC Aok 1 ORS¢ [ B¢ 85 A 1 1 R
Ji 3 (40 B SEC TR 4532 A K A7 N A B i 1) RS R AR ]
AR BRI RS R R AT BLA, SEC B AR LB X 38 [ 5% 1 oK T
RATI Ry 3 S 36 RN EOR (40 SEC K th B i B R R AT N AL TR B
FEEHE By 1E 56 R85 2 5 oK TR A9 B0 0 A7 (199 {H 3 T BRI A
TCHPE AR, 5 1 Y e 4 SR A T BE 58 42 BUK I B AT T ] (14)

LEAh R4S ADR B9 73 TR 85 9 S0 B AT NAR AL T — SE P ER vk 4%
B BRI 7 A ATF BT RGP . SEC SR HI7ESS BT b i sl 7 ik 5
f) ADR X 17 (19 20 B A AT N EAT TE MRS S By ikl , S 80T R %
PEHE RSN B B W SR A VR 2N E AT NEA & SR HA
BERE ARSI LT (E b T 5 ] i 8 A v 7 — S R AT A SR R AR A
A K T il X 56 [ R VR AT B FEL DG, Al A1 3k 43 00 S5 [ T 3 e o
Z 00 B AT N AR BR G SR o e 56 B S A B A A A B B E
TEFASE A AT B T7 kT 58 i 14 1) 5 [ 5 8 s ofE 1) e Ah, b TR Y
e [ e 5 A v BR ) 1 5 1 £ BT A IR AN B HL 2 IR O A R K AT
THL 32 B 32 [R5 1 29 SR AN JE 55 A 1158 By (140

(140)  See Fox,Political Economy,supra note 61 ,at 766 ( #i i T 4 2k fb %0 {7 34 Jm [& {5 3= B 3
BAREWNBGEES B A DA B E BB TREHEERRLG THLE).

(141)  See Statement of the Commission Regarding Use of Internet Websites, Securities Act
Release No.7516,63 Fed. Reg. 14806 ( March 23,1998) .

(14 FEE,

(143) E4n# % % - # (Stephen Choi) HIFr & , B8 M X AT A EH L9 £ nFE
FRARPRBRFHTEE NTAGHE R IERFLTRERERP LS, See
Choi , Gatekeepers and Internet, supra note 90, at 50 — 54 (A K & AT A ¥ 6 4 AR 45 K& |
PRI T A R E R R — A S A AR AENA).

(144)  See Fanto & Karmel,supra note 117 ,at 51,71. See also Michel Hurley , International Debt
and Equity Markets,8 Emory Int’l L. Rev. 701,706 — 707 (1994 ) ( %% i % & 64% th 4h
] At 2 i o R T R S E T o B AT ).

(145)  See Frederick Choi & Richard M. Levich, The Capital Market Effects of International
Accounting Divervsity ( 1990 ) [ hereinafter Choi & Levich, International Accounting
Diversity | .

(146)  See Cox,Rethinking in the Shadow,supra note 59 ,at 162.
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5 [T iR T 48 8 X v DRI &1 5] T 2 ST e 2 AP 48 8 A v 1) S B R 0
REENATZA, —26 N FE 5T 53515, DA 58 FR A [ A0 94 2% 42200 [
PRm il 90 — 28 \GA Ny, B SRR A0 [ AT ATEAS [ 17 30 MO A [ 45
8 (48) A — 2 N TA Sy 56 AR L 68 W N i L [ B AN L N A2 5
rh S P-4 (149

TCie X LEA A LA I b an ey, B G 1 & AT N RSN E R AT A
ANFE A BURA S UE] 7RSSR AT PR g 92 iR, — Ho&RIA S
BRE AT ZR AAMNE LT N R4 18 MRS AT ek A 3
B AT N R I 5 (I A & 1, BB 5 07 - &R 338 ( Louis
Lowenstein ) ZL#Z Fr 5 H ) .

Jo R BB AR AT ISP B 8] AR, EE S F R
B RBACHF T R FF x5, WERARMNE o RFFH R
FEZARAWEANRL S A ATT R E BN 5] X HHR 7 (150

ST [ PRI AIE S T b B R B, A T R W ISR R ) s A
WBE Ty 43 FF & AN 3 1 151

5. A ML EEAY SEC Bl

T F , SEC it 7 HXHIEZR ARG A L8 6, 78 1996 4/ —
By i SEC MER T H MR S5 A AT 2548 I A iURR .

(147)  See id. at 157.

(148) See Edward F. Greene et al. , Hegemony or Deference: U. S. Disclosure Requirements in
International Capital Markets 50 Bus. Law. 413,416 — 18(1995) (MR #Em K 3 & | &
oW F G AR R, YA K S E I 8 T R R R, I BLRAT A R R IR A
Az 5 & 1A B, £ 5K A B # & ) ; Michael Schneider, Foreign Listings and the
Preeminence of U. S. Securities Exchanges: Should the SEC Recognize Foreign
Accounting Standards? ,3 Minn. J. Global Trade 301,302 —03 (1994 ) (A % 4} & /A 5] 57
A% GAAP 941 K ).

(149) See Lowenstein, supra note 62 ,at 1358 — 62 ( £ 5k 3 [E & i+ 0 5 T A7 B9 1 #l | FF A
AR E RS EME R BRI EARENEA G D).

(150) Id. at 1338.

(151) See Cox,Rethinking in the Shadow,supra note 59 ,at 157.
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(1933 ik k) A2 (1934 FIE 5 2 J k) F 89 AT A
B RAE mRA XK TR EZRZEE A, AF
WE BT M AT AR AR e T sk A 4 B) RAF 49
PP eeeees I TR Z . THH ENREE RS HAR
Falb R0 F IEA T O F L LKA RAZ S A3
R 5 18] £ 709420k, & A BT B ILA 6 B H PR AUH
dm B AT Al B G EM AR R B SR T H EIRAT R AR
BBLAP AL ETARX -2 BEEBDIFGREST F-- Z
R ELH R RA LB R 4 LW N8 8T R AT
ﬁp FA %“ i ,ﬁ— ...... (152)

SEC Ik 25 5 v ik i B2 i) 5 87 o A J& B SEC % 8 i ik TAE 4
( Task Force on Disclosure Simplification) B — iy & 45 (1K K 2 &,
Wallman Report ) WS, RS 3 9k T EL AT S AN 45 B A P R S
M A WO DRI 27 AT AR I 39 /N 2% ) i IR 27 1T 37 19 AL
23 153 SEC 3B BOW IR /R 4 AR 1 |ISE 1996 4 3 7 iZHLG &
1B 7 —FR I A AR A A B B 4 J0] (19 1997 4 SEC 41 X ik
IREMRERLIE, M EZH LA TS IR B ITTK

(152)  Securities Act Concepts and Their Effects on Capital Formation, Securities Act Release
No. 7314 ,[ 1996 — 1997 Transfer Binder | Fed. Sec. L. Rep. (CCH) 9 85,823, at 88,
282 (July 25,1996 ) (1R3E 3 B M 1L T4 K A oy & SHATHE LK ¥ ).

(153 SEC 7 1995 FR LT HBE MM T, e A B ERF A RBEAB RN EE
WME,HF 1996 F X M T W 4. See Report of the Task Force on Disclosure
Simplification( Mar. 5, 1996 ) , available at http://www. sec. gov/news/studies/smpl.
htm[ hereinafter Task Force on Disclosure Simplification . See also Summary Section of
Report of the SEC’s Task Force on Disclosure Simplification,28 Sec. Reg. & L. Rep.
(BNA)356(Mar. 8,1996) .

(154) MRIFETEHMENEY,SEC B2 Wb T EH %4, See Securities Act Release No.
7300, [ 1996 - 1997 Transfer Binder ] Fed. Sec. L. Rep. (CCH) { 85,812, at 88,089
(May 31,1996 ) (¥ % — W Bt K 30 2 2 PUIE 4 & £ #L 0 A A7 ) ; Phase One
Recommendations of Task Force on Disclosure Simplification, Securities Act Release
No. 7271 ,61 Fed. Reg. 9848 (Mar. 11,1996 ) ( #& P B Fa ] b 3 263F s 3R H0 0 ) .
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TE J5 AT PR B o % 1)

ANFEBH HMERAR A, 5l AT “ i B35 " (Plain English ) i & 31K (159

1996 4F-, SEC GBI Y 5 — 2121, BT A Y il fn W 45 F2 )7 % 1 2%
514 ( Advisory Committee on the Capital Formation and Regulatory
Processes ) , f 13 ## 37, 2\ &) 1} il & ( company registration system) , %
il B2 5 78 T B AN 022 1 A8 AR O 17 1k i ¢ 2ok B s Xk — 4058 &) 1)
FEL R R AT SFASE BN S B R kAT NFEE R AT AN ZE S Z 1]
Y5 2% 2 S (1560 % ) ) R R A o o BT N A AT v A 9 M A R
I AR AT NAE LAT LR R AR 10 388 ) T A T 2 4

223 A IS [E] Y R B, SEC H2 3% 28 HF A& AT By 13 Wk il BE i A7 KA
B X BEIR R AL RAT N 4 28 5 1T 5 w3 R AKF AT Al
23 BEL” (aircraft carrier) A4 BOR RGN 2 0 23 TR 2 1Y — 2E 54k
AR KRB b SRR LAZE 55 o ol BIE SR WA 3R . i B0 4
FERAT W 8 2R G IR B FR b T8I0 R A% [ 4 A(Form A) FIERHE
B(Form B) | H1, SR P8 i SSAN B 8 SO L Bl 0 5% %8 3 10 S PR B o
S TRCTE R AT R BRI DA R AT NTE R AT R AT Z iK™, Ao
VEOSTERATH RS AT , L B N s 1 B 6% 22 SR FI 54T

LS BRI P SI R G A S T AT I A N E I T RE 2 Y
BATIS AR AWM FRAS G 3R SR TS W RROAS | 4 O T BB TR
AEFEIREAT NBYRATIEIR 34 hnfs HI faf AL A% B 000 R A7 N 52 4T:
RS, H 2R 32 00 (9 AT 5 1 i) FIPE , e i 3 1 ol FH 2B SR A

(155) See Task Force on Disclosure Simplification, supra note 153. See also Andrew T.
Serafin, Comment ; Kicking the Legalese Habit; The SEC’s “ Plain English Disclosure”
Proposal 29 Loy. U. Chi. L. J. 681 (1998 ) ( it 8 ¥ ZiE 2Vt i # ).

(156) See Committee on Capital Formation,supra note 68. 2 & i Mt , 5t # SEC #y 4% & # %
HE—H BRTHEEAL, ATHRENCEEHRBERGNE T, AT EM
JE RATAT URER iR B r R F LB RN B HE, FOER&7]H
TAFEA A, THEETERE A E XTI EN, BTXHRAE
F ERE D ZATAT U EME E D EWHINTIF, 5] A H R R
VE M SR By T3 R T, SF R 8 B K W (stock — for — stock acquisition) , F A By F
BREUREREHRR A FHEOE A B BRATRAEHFNELFR, TLE
HERMXAEREEAXHNFE,
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MRS (=1 L)

BRTEM RATFI N T A/B SE 45T HEAT AL 144 A BUFASE K A7 (51 42
EE BT R DU 74 DA S P T Y A e = % Ao DU 194 T BB WA £ N BUAR R AT 52
TEZHT 080 it RS R IS 1/3 (13T ) IPO AR $E A/B 32 i ik
T3 (FEsgferh, AT NSCFAZE & AT UE S , Bl 1 0 S Jo AR TR) A4 E 25 LA 38
IR LLRASE RATIESR ) , I H AR Jax 2232 ) b i 4% fu 6 4724 , SEC

FETHARBUEL KT e/ NG R AT NI AT AR SR HLAE
(157 See Aircraft Carrier Proposal,supra note 2. SEC By W & — Mo K B L E (R T

(158)

AEAE)ERME X, DRI LY A7 Al R B9 R A FEIR Ao 8 09 4 L, EL
MR D I B W B A ARG X — b B R B R AT AR o A —— R R
ol A R R AR

EATABBERRBELAESFEN S R—r

CHGHM AR KA XN MELARF LR WS BREAF (AR KA A
B RAT NN EER 3 R T K) 5

CWREBATRAIAGEHFRE L, WAMEA KA B(EA TR AL KR
KATAN) B EATE I % 12(a) (1) & HE 5E

¢ WRRKAT AT B £ B,k FARR Loy T E (B WA K AH-AT
BEREM AL 1100 4R S -3 RATATHEH LM B O HHE);

o IR EAT AT EE SEC THEA A XK 7 & W E b, U S AR
KB “HEEET BT

o I EA I E H R AR A 144A KAT, R LG KI5 5 € Bl AT T
(FriEW A-B ),

A Xy 7 T B T 5 N B R T Ay A —

CHEHMP AR KA XANELARF LRI BRI S AEAZNITED
24 N BEAERTA,

CWREBATRAIARGEHFRE L, WAMEA KA B(EA TR AL KR
RATA)WEATE % 12(a) (1) KB R FUIE

o ik #F 5 % F 8% A X i (proprietary communication ) 2 AR ¥ Ff A H B K
(free — writing communication) f 4 Z K # % 5 & ;

CEMBRKIHA AR EAN G BRAFTANERE K4 EHERAHAE
SN 6N EHTEL

CRER I AAE 12(a) (2) FAE MWW ESTE, EHERF AT RATE I 48
%583 RAT M &1,

See generally Aircraft Carrier Proposal, supra note 2.

EL b SEC ML FRERE KATRA, Blin, ZHMEFHEIL 144A RATER
B o A, R K AT A A E M AT RAT, R 144A RATHAET E KR,
SEC 5 i , #A A 17 8 2 (R 3 82 6 AR AR W ILAT %1 T B4 58 56 (L £ 0 6 E 3
R T 8 54 12 % 0, {2 58 3 3 B3R AT B iE % IR R T % R AT A B S A
KA, See id. at 67,251 &n. 586.
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TE J5 AT PR B o % 1)

Y3 (non — QIBs ) 7 52 1AM 7 10 00 45 000 | 35 550 4 i 6 2% £ 40 7
FEPE. EXE VTR R 3 A T, SEC 8 W B 45 07 4%
TETR 2 54 {2 % S8R T AR, T H AT HY 4 H0R A 200 56 12 %
TE00) SEC WA 7 1T {75 55 160 )45 6 % 0 5 51 10 45 7 2% 5
2 A 7 (1

VML SR TR 5 2 7 FE R 0 0L P14 T SEC
OS2 I 1] 3o 52 20 4F |3 — 7 16— P2 AR 5 45 1 Y UK 2 A
BEyEFE, XA SO A B B T R e %
BRI FE T AR 3 09 S 0 SR T DG R AT AR v %
RTS8 65 00 e W AR PR RV, 2 SR X IR 0 B R 2
By P 152 SEC ABATIE 25 4 48 TF 2 13 T e e 4 P o)
VP SEC HY ™ 41"

A2 B BRI REAE IR HL, SEC 3 22 JL AT 92 HE 46 12
Wl 1 S 5 95 B3 V041 E 9 5

(2) AHBEEY . BEEEHMALE

SR 9K ek P 5 2 1 A K 25 , 6 % [ SEC gk T
MM 2, TR AT 00 ik A B 2 AE & 7 T AT
S 5 A T UV R I 3 B 0 e A NS B
IE 5 S VR V0 B 2 B 06 0 0 90 PV B 5 S RO T 4 () ) R 9
52747 ] L4 L2 T 24 352 10 SR 6 A B % 090 T J o
FOTIS B, 8 245 A 8 1 7R DA [ PRV B R LS R, AT AL AT 4

(159) 1d. at 67,208.

[160] See id. at 67,251 & n.586.

(161)  See Paul Beckett & Michael Schroeder,SEC Drafts Plan to Simplify Offerings That May
Slice Big Underwriters’ Fees,Wall St.J. ,Feb. 12,1998 at A2.

(162) #AEALH - 47 2 Fk (Douglas Branson) #X 3% % 3 T — 0 4 A B & 3F %1 B9 3 I ik A 2
H| U AE 89 T B % 2, See Douglas M. Branson, Running the Gauntlet:a Description of
the Arduous, and Now Often Fatal, Journey for Plaintiffs in Federal Securities Law
Actions,65 U. Cin. L. Rev.3(1996) [ #i 3£ 7 3T %& 20 4 5 Bk 25 3% It 3 5 4 4 49 # 4)
B AAE AT (1933 S 20 5 %) % 12(a) (2) A AR 10b -5 35 K A1 89 R 4], E
FH AL 10b -5 PR &ML E By 2 An L IE A HEIRIN P ERm AP ER KR
3 #L | ( Federal Rules of Civil Procedure) % 11 4 #iE 25 & 4 R 422 I 09 /& 57 |
“CREEFZEXT RN, LUK F E 4 F 4% ] [ hereinafter Branson, Running the Gauntlet ] .
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WL (H =T EE)

SEAT B AL AR IS LR B A B s L T B R ST £ LA
e [ B BEIRE BN B T 37 B
AR | IF E Bk T 5 5 1 Bl 25 0 B N 2R

1. 0 EE AT I A AN 4 /)

12510 4 IEZRRAT R B R TR MR E 2 Em A, E L X e
TEME AR M R AT RTINS AT M SE 2 R &R |, A0 A TR ) & B4 R
R, TEARTEM RATH , AT I E (R X 5) T EEH TR
B R AT AN TR S R AT, e v 12 e 8 K I 5 30 AT T A R Ol 33
FRNTFRAT . ECTEMRATH LB H B A% SRR Y R 2
O WHIE SR B B AT L3 A ds R AT)G BT i L &, GOk B ke
JE R B b L TEHIE 25 0 B i | B E

s K F% (Gustafson) R 5FASE K AT, 60 242K, UE S HEIM AL
B WA S AT (FEME AN ER ) 32 B0 (1933 4EIEFRIE ) 5 12(a) (2) &
[ Section 12 (a) (2) ] MM K VEG$ (1640 78 E 1 MHIE SR & 17,
(1933 FFUEZRIE ) 55 12 (a) (2) SRHOA K TR Bl K BIALE (1933
AEIESRE L) 5 11 45 (Section 11) i & 88 F S 5% (FEREZERLY)
B, BB R T IC RN = A B R MR, T 2 b s ik
FE AR A 2 A A B SO S D Sk Yl AR R I R AT,
1933 AFUEF L) 5 12 (a) (2) A H0A I IRAE “ T X557 (due care) b5
WETR Ry 1 28 2B 32 A A RS VE B U3 S BT, B ot 2k R AR R 3
(N TRAT N OOkBERPEIE 6135 i Ak, 56 FUFE S5 & A7 v 1 IR T
By ok RFIUE 25 315 (4 0% 4 (R B, 3R I 2 B2 4138 Tk R 47, 4

(163) —iFit RAWELSREZTANTEMANEE % FTEAFE, See,e. g. ,Stephen J.
Choi, Company Registration ; Toward a Status — Based Antifraud Regime ,64 U. CHI. L.
Rev. 567 (1997). #A T , 3 2648 PO 40 T # 1E 27 BkVF 5T (F B9 ok A A 38 oy 45 e
BV 22 LA & b

(164) See Securities Act Section 12(a) (2),15 U.S.C. § 771(a) (2) (1994 & Supp. 1995).
{1933 FIEHFE) # 12(2) % T 1995 FE#H 5 41933 FiEH %) & 12(a) (2)
% . See Private Securities Litigation Reform Act of 1995, Pub. L. No. 104 - 67, 109
Stat. 737(1995) . K h ¥ — B, M4 EAB AW RS (KA TR T SN E LY
AR ALAR AL AV 4 5 R R B ] R ER L) o
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TE J5 AT PR B o % 1)

FERATE AT L6 ATy, X i 2 52 5 it LA MG I i < 3 S 55 A
BTG E AR BTN

£ Gustafson ¥ Alloyd Co. &, i (5 % B FH 26 b ] B T 5 26 3
i, 2 /DI R R AT S AR R AT A O 060 5 i 1k Bk (1933 4RAIESR
B 12(a) (2) &M RENAGEH T AT (BARCEMM) K17
BBRIA . R R Bt (1933 AFUESR L) 55 12 (a) (2) 5 0« 48 IR 16
B — AR AN 2 FE R AT el R Ak S e Y B 8 SR DL 28K
SR SERAT (1933 AFUESR L) 55 12 (a) (2) S53E VBRI 4Bk, 76
BEEE T, — R KU £ 88 28 F] N — A R P il S A F b g S 7 —
FAH N A 100% A AL, TR AR T )5 | S5 7 BE AR 45 (1933
AEUESR TR ) 56 12 (a) (2) Z54R S AR0RY 38 R, 0 AN 2 FL Wb R %) 2 11 0 S Ay
B PRRE I A [ RO R e . AR, RV SR TR AR n] LAB R (9 A A )
)48 5 PR IE , (R S 5 3k (BT 1k 52 O 385 <1 0 3k 2 H AR AR 114 325 5 (1933
AEIESRIEY A 12(a) (2) SRARIE,

VEVS D HEIT fi i3 125 B ) 4 BAE 7 R Bl B, & B ety AT X FA 5%
R AC Gy 98 052 (1933 AR UEFR 1) 48 12 (a) (2) B & “ T X
F TR I ARAS T B, SEBR b de ik BE ok B UE SR VA TR S T RABE A
Sy INEIRVE T AT . X5 60 411 & 2 1 2516 — 3, RIFASEAE &) 1 4% ¢
HCRE A RAAY TR HOR P A IE WNFASE R AT IR TR
WA B B AT U — A ol BT S AR T AU 106 - 5 fE G IRVE F
TR 5 PR SR AT IR, E T I RARRZ )5, BB WPt &
FIE AR R 3% < SR ) I 5 g S 3 A 0 B R S2 7 B AL TR AR IE . AR TE

(165) See Louis Loss, The Assault on Securities Act Section 12 (2),105 Harv. L. Rev. 908
(1992) ; Robert N. Rapp, The Proper Role of Securities Act Section 12 (2) as an
Aftermarket Remedy for Disclosure Violations, 47 Bus. Law. 711 (1992 ) ; Therese
Maynard, Liability Under Section 12 (2) of the Securities Act of 1933 for Fraudulent
Trading in Postdistribution Markets 32 W. M. & Mary L. Rev. 847,850 —70(1991). %t
FHC1933 FE ) & 12 (a) (2) FEA THA AKX Z W E B K, see Pacific
Dunlop Holdings Inc. v. Allen & Co. ,993 F.2d 578 (7th Cir. 1993 ) , cert. granted, 114
S. Ct. 907 , cert. dismissed, 114 S. Ct. 1146 (1994 ) ; Metromedia Co. v. Fugazy,983 F.2d
350(2d Cir. 1992) ,cert. denied, 113 S. Ct. 2445(1993)

(166) See Gustafson v. Alloyd Co. ,513 U. S.561(1995).
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WL (H =T EE)

DL SO B TR A A . U S 5 B e T AR PR AR IE T AR ——
A TR AR BE B (1933 AFUEZR1L) 55 12(a) (2) Mt R T4

TS A3 26 Tty B 5 4% 28 F A T A W BT 1 P8 2 1 i Ay 060 (L
SE AR 068 (155 ( Letsou ) 20 #2 [7] & 71 0 85 R 3R 22 0 W fe FA S5 R AT
HEBRTE “ R X557 AT ZAh, A FR , RS 48 98 & T AN — B 75 22 i
RS SRR R 09 SR LIRS IR A5 A R ol i e AR
ZHEMTUEMER RS 22 N e RATIR 5 HER e < R X557
TR Z A0, B A AR 58 3 16 2 AT TG /i G b A T 15 BOAS X FRIR
A 0700 J G AR SR Lk T TS AR Bl TN A IR B A
Ve 3K T o 4 8 G B 55 AT HEBR AR 35 Y FEL 2 A0 (70 BERh R B I
XFPHEPEARA W S| 1, 38 5 T 3 v I AS KR E b 7 58 2 i 0 AS Sk ik o
HOUL o BRI ARMERR AR A A4 T 35 3K 3 B R O (1933 AFIESRIE ) 5 12
(a) (2) Z5 MY I EE “ Vi 528 L5 7 BEATAS 2, i i 3 <2 3 5T A B R HH 0 )
10b -5 M “MRVE” 3i4E . feJa , Wi RARE LT T, B k1T
19 R AT NN 58 2 0] LAD s R ) AT s Ak 4 18 52 4E , i 28 5 b
18 S 32 XU #=2 AH R R0 10b - 5 RORTVECR Y

(1677 See Therese Maynard, A Requiem: Reflections on Gustafson,57 OHIO ST. L. J. 1327
(1996) ( #t.3F 7 % ) ; Stephen M. Bainbridge, Securities Act Section 12 (2) After the
Gustafson Debacle 50 Bus. Law. 1231(1995) (#iF 7 A AWM E N, By H ke /&
WEHRFNEREMUR S R 5 % R K E &8 x %) ; Simon M. Lorne, Recent
Judicial Developments Under the Securities Laws ,in Advanced Securities Law Workshop
757,770 ( Pli Corporate Law & Practice Course Handbook Series No. B4 — 7111 1995)
(@4 T SEC & &5 [\ 2 T & o 4 Rk 27 ¥ At + 3 3% K 7% (Gustafson ) #9
HIF].

(168) See Elliot J. Weiss, Some Further Thoughts on Gustafson v. Alloyd Co. ,65 U. CIN. L.
Rev. 137,141(1996) [ F & kI % T(1933 4FiE % %) % 12(a) (2) 4 E A T A
KATEE N BB R 1933 SFIE 7% ) % 10 A& L BRI AE" — I m
%4 ] ;Elliott J. Weiss, Securities Act Section 12(2) After Gustafson v. Alloyd Co. : What
Questions Remain? ,50 Bus. Law. 1209 ,1215 - 16(1995).

(169) See Peter V. Letsou, The Scope of Section 12(2) of the Securities Act of 1933 :a Legal
and Economic Analysis,45 Emory L.J.95(1996).

(170) See id. at 99.

(171 See id. at 99 - 100.
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TE J5 AT PR B o % 1)

JE I RAMEE £ L, A AEEIE, N BRI B & VI b
Z T R AR RIS E R W d e TR BE R UL AR EE BRI (1933
AEUESR L) 56 12 (a) (2) 25 1 I 5 HROVE 52 4% T AR 4k 22385 H T # e i 2
FERAT , AARHE (1933 AFIES 1) 55 3 (b) %% [ Section 3 (b) ] % T M,
Tz B /NG AT, B 21933 AEIES ) 4 3 (a) (3) 45 [ Section
3(a) (3) TR L2 kT, Bl RRER, TER A —
BEEIN (1933 AFEUEFR L) 5 12 (a) (2) R AGE M T HEM A TF &
1107 —SLyk BE A 22T A e VA BEAE T 0 R AR SR T 51 AR L2
RAL, BT 2 RIR (1933 4FUESIE) 5 12 (a) (2) FKAGEH THEKRA
TERAT Bl i SR AR 58 O 1T 1) A AR A 1 /NIRRT R B
TR ST SRR R B RS

BT IE 32 G IR F (1933 FEESR L) 565 12(a) (2)
o NYUBHE BRI Tl I R AR S MR L, BDUE SR AL B AT
BATMIAY B BATIG A S , Wi 5 5 T 78 1 W & 47 1 8 J5 T 5 0 S5 E

(172) See,e. g. ,Saslaw v. Askari,No. 95 Civ. 7641 (LAP) ,1997 WL 221208 ,at 6(S. D. N.
Y. Apr.25,1997) [ “ 1% 3K [l 3% Bt 5 A oY 3% I — B ¥ & 1473 K 7 (Gustafson) % 5 4
MABELATR BT LATH I F 2 HRAEI9I3 FIEHE)F 12(2) FHIFRZ
4, 1 ; ESI Montgomery County,Inc. v. Montenay Int’l Corp. ,899 F. Supp. 1061,1064 —
65(S.D.N.Y.1995) ;Komanoff v. Mabon, Nugent & Co. ,884 F. Supp. 848,857(S. D.
N.Y.1995).

(173)  See Sturm v. Marriott Marquis Corp. ,26 F. Supp.2d 1358 (N. D. Ga. 1998) [ % [&l # X
A R A Pk A # B & 4T (exchange offer) 8 Z B, B 7 “ £ FH K E R AT X
47" ] ;Glamorgan Coal Corp. v. Ratner’s Group PLC,No. 93 Civ.7581(R0O) ,1995 WL
406,167 ,at2 (S. D. N. Y. July 10,1995) [ K &£ ZHHF R W 7“8 F % Kk &
(Gustafson) % DAk , &35 A M X % Be 4 0 694 AN % Ie A0 AR 3B & B0 35 R R o9 0L R
HC1933 SFAEFr k) H 12(2) FRER THRATFLAT" .
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WL (H =T EE)

FRIC1933 AFTEFRIE Y 5 11 SR A 1 Beds ) R 9k Be g b, s
KRG PRk be o A UE 25 1k 57 ik I S0 R W i i ALY < B Y &
17 AR UE S5 (1358 P8 075 3R (1933 ARIESRTE ) AR 11 4
Gl B RS AR AT N 5 (1933 ARIEZRTR ) 28 11 %401 56 I A o 1 45 3
T8, DS A% 1 B WA 2% 0 T (1933 4EIE 5 1E ) 45 11 5453 T AT
BATIAR W AL SR (T RETE T b ) BYTTREME (70 Ak FE ot S R R
LA, F OB —BOA N, #5308 1 38 WIS 25— A & AT 1T UE B IE
TR M1933 AFUESR ) 40 11 RS B Wk, NN T 2k dy
SR BEA% (70 SRR SR TS e AR AR I B IR 4 T (1933 4R
TEZRIEY S 11 5 MR VR A%, T A 48 BOB T 290 3 3% 4 19 Al ik
“IE PRI B R R E A

2. UE SR R DS B e A e

I 1o T Bt SR IBAE F5 G iS0mT Pk i B AR 26 T Rl IR XHIE SR 28

(174)  See In re WRT Energy Securities Litigation, [ 1997 Transfer Binder ] Fed. Sec. L. Rep.
(CCH) 9 99,560(S.D.N. Y. Sep.9,1997) ( &\ & J& 1 57 W 3% 45 A ARAE 7T
EHME"HRATFRATHR 56 B R & % ) ; Gould v. Harris, 929 F. Supp. 353,359
(C.D. Cal. 1996) ( B J& & 7 AR At (11 49 1E 2« o7 18 3" Bl A JF K AT, (B0 & A E %
# ) ;Gannon v. Continental Ins. Co. ,920 F. Supp. 566,575(D. N. J. 1996 ) ; Murphy v.
Hollywood Enter. Corp. , [ 1996 — 1997 Transfer Binder ] Fed. Sec. L. Rep. (CCH)
99,241 (D. Or. May 9,1996) ; Stack v. Lobo,903 F. Supp. 1361,1375 - 76 (N. D. Cal.
1995) . But see In re Fine Host Corp. Secs. Litig. ,25 F. Supp. 2d 61. ( D. Conn. 1998 )
[ R 41933 4FiE k) % 11 /(1933 FiE# %) & 12(a) (2) FWEAER, 3
XFFEMRATHE RN M F A ]

(175)  WRT Energy,Fed. Sec. L. Rep. 99,560 at 97,790 citing H. R. Rep. No. 73 - 85,at 5
(1933) ] ;see also Gustafson,513 U. S. at 580 - 81.

(176) See Securities Act § 11(e),15 U.S.C. § 77k(1994). T b & & 1898 12 2
BT M E A0 RAT IS P B BRR A

(177)  See price. Barnes v. Osofsky,373 F.2d 269,273 (2d Cir. 1967 ) ( £ # 3 3 # ] , By
1933 SFIEHHEYE 11 X R ELAMF W IEHFZRFRAAF R ETRIDRNEH
#R#9) ;Harden v. Raffensperger, Hughes & Co. ,933 F. Supp. 763 (S. D. Ind. 1996) ;
Wolfson v. Solomon,54 F.R. D. 584,588 (S. D. N. Y. 1972). 3 # #L | # ( 1933 41
ZRE)E N G R PR B T RS R %A U R BBk R AR B K )
B E R F A LATNHNREREE AR, See Securities Act § 11(a)(e),15
U.S.C. §77k(a)(e) (1994).
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TE J5 AT PR B o % 1)

Gy g R PR B A BE 1 43K I 0780 1987 AF | d 5 ¥ BE 7E Shearson/
American Express,Inc. Jf McMahon % HF 45 i 4518, K& (1934 4F{E S
oy ) Tz W E N ERERRE MR 7 B R0 R )55 RE g e B — Ik
FILBE 0 E 2 I B AT K (1934 4EUESRAE 55 1) 3 R (1925 AF BRI A
#) (Federal Arbitration Act of 1925) 37 £k R A Gl Bk ™) B 4E
J& , #£ Rodriguez de Quijas 7% Shearson/American Express,Inc. 21, f% 5
B AR UE Z 72 A VR B B 08 3 B T IX — 4598 080 XS TT S
TR E BB AR

77 78 5y it ( McMahon ) F1 2 7 HL A% 37 - 78 3L 5 7 ( Rodriguez de
Quijas ) FHEBPAR AP RS H M AR T E B FZ N E P —2 L2 NP,
XA B H R R F BB, AR ATI 2 4L NiE I TSR, e
BB AR R, RN 5 R AL A4 2 A YR
T AR SR A M I AL AR 3k T I 2R AR B AR DR I B v VR e A E T 30 4R
HI7E Wilko U Swan 28 2% 3 B9 A 8% 25 40 A 180 7R IR L, A v B
R I TE 5 W A5 P A 0 i D I e Tk 5 AR R JC AL, TR R B i T R SR
R BE ERE AR AN, T BETE R B (Wilko ) 58 Hh fif BE UG, 125 B 16 % 5K #b
WRE T GUEFLFK A TS " A R U8 ST A B AR 48
AT S FR A58 38 X R Rl BE R R S AN AR B S, WK BFZE
KBEIN  UETF I 1 S 5 AN 2% 3 0 45 24 5 Tl 3792 B 1B B8 A1) 4 LU TG P
WIRL, 1ER T WAL E F X ( regulatory paternalism ) Y il B, JBLR B
eS| ik

fHH 1953 SRk R A A T A8 Ak, 22 5 Sy Ut X IR BB X A K
B BE e 7 ™ BT B, 0 1 AR YT - RIS T R E AR T 1953 4R
Bk, KA T2 HRIER SRR 284 22 50 it R F L 18
R T+ T EE RS T SR AE IR /R B 28 v 9 TR) R L SRR ) )9 e 28 5 R

(178) X eI 5 T A Scherk ¥ Alberto — Culver Co. % W FF 44 B 3HIE 5 28 % A A &
Bl A B4R R T B IR REY E il oy i & 42

(179) See 482 U. S.220(1987).

(180) See 490 U. S.477(1989).

(181) See 346 U. S.427(1953).

(182) See Rodriguez de Quijas,490 U. S. at 480 ( quoting Wilko,346 U. S. at 435).
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WL (H =T EE)

KRBT o R, WA BB R A T 8 Ak, 1975 4R [ s T SEC
XTHEZ3 28 5 It Fl NASD U] (A 45 gk M) i i A ) B, fE& w5y
PR S B AR ML E AR B R B OC T AR A AR i A SRR B
Z R AR BT S KB S WA ', B R R T 7 2
SEC W Br AU 2958, (830 SR, 22 o Eh Pk SRR Z= A3 iz Nl 3 A8
WO SEC 1 M5B, Fie e i e AA IR AR BT A TR 27 Ak AR 2 AR 48 F AR
( Self Regulatory Organization ) LI AT Y (80 J5 K76 % 1 BLAK My - &
B I ik B Xt SEC WA M AAAE R4 T T G, IO R
R TR B R S AR M I

BEXRAFEE LR RAE IR AT B — A 35 R R AT
B W AR A AR 3P 00 ok X 5 R AT AT B AT XA XA
I7 ik B 0] By 09 TR R AL 04 3% AN T 4 R i (189)

AR 28 AR i - PEEIG 0T 58 AR 7 R DR SO AT R LR R
RO EAT A B T S BRI 2R 35 ) {2 Mk R A SRR Rk B Y
HAz0sel

B i i 1 O TR 27 i AR IA AT R B T Y S A O R Y —
W, BRI T4 A9 155 N e (party choice ) L&, I il i ¥
BErE 20 Hh22 80 AR A (1925 ARRIR bk ) 24 S B, B A ik
TERUR B PASZ BT RO TE . femn ik Be 72 2 R EUE |, (1925 4F
IR AR TE ) (9 AN 105 4% 2L 8 E 01933 AR UEZR 34 ) 1 A B I
(H 222 v Th kS F0 2 18 AR ST - TR NG ST SR o oy ik B X AL 21 4y
B ASE C R UUE TR SCRFIE SR MR, B i ik Be 4552 T (1925 4F
BRI AP ERIE ) VAT B 2 N B A0 [l AR, dems I B T 6 AN, 4
BEH AR AT o N —FE T LA Ak, X IF AR SEC 18 5Bl

(183) McMahon,482 U. S. at 233.

(184) See id. at 258 n. 16. “ — & fF F th W A #F 7 %= E ¥ % ¥ & ( American Arbitration
Association ) $EAT 1 #% , FL AL 2 00T B #4085 U #F (SRO Codes) By #L11] ,”

(185) Rodriguez de Quijas,409 U. S. at 481.

(18) Id. at 483.
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TE J5 AT PR B o % 1)

B RAP 5 R R A R, TR B B8 AR H 2 5T 540 3 1
ST BB WA A 0 05T DRIk R SO AT, M A A% T R E i
i

10 AR50 2 5, fie e 2% e o UE 27 B A 7 B2 AL 1 95 W 2 1
., R B UESR AT LR AR 55 PO T 30 7R B A | AT [ A1
HEZR HP A YA U880 5L BEIRIA R LE , BB 22 28 N FIBEWE 3 S i
ZAFAL , A YRR T2 BRI BURAS | B TR A DR S AR KR
g g LA S AR AP VR IR B R B B AL U89 SR, 3 S8 4 b A7 7E — S i
A AT M AR R B3 1 9 i L, 52 Ao R VA DI R B P AR T 0 T R
LR NI Z 0] B AR BR O, L R 28 20 N 75 285 A AR 23 T b i3 X
I A5 /N B SRR B0 R e Dl A I, R B AR 0L T T A
A (90 iR B B SR R AT R B 2R 20 28 mA K B AR I T R
A i ELAIF T A o B 8 B IR R G AL T AR A (100 50

(187) =5 H7 (Sachs) 2% ¥ Z & 2 44 8 - 1& 2 %5 ¥ (Rodriguez de Quijas) £ # 8 4 [ #
W AUR TR, WA R M 1934 FE E P AL ER L
EHFIREREPE WERNTH AR EETHREHRF ZT", Margaret V.
Sachs, Freedom of Contract :the Trojan Horse of Rule 10b —5,51 Wash. & Lee L. Rev.
879,886(1994).

(188)  See United States General Accounting Office, Securities Arbitration: How Investors Fare
60( GAO/GGD -92 -74) (May 1992) [ hereinafter GAO Report | ; Norman S. Poser,
Securities Arbitration: A Decade after McMahon ; Foreword ,62 Brook _ L. Rev. 1329
(1996).

(189) See Jeffrey W. Stempel, Bootstrapping and Slouching Toward Gomorrah: Arbitral
Infatuation and the Decline of Consent,62 Brook. L. Rev. 1381 (1996 ) ; Norman S.
Poser, When Adr Eclipses Litigation ; The Brave New World of Securities Arbitration ,59
Brook. L. Rev. 1095(1993).

(190) See Constantine N. Katsoris, Should McMahon Be Revisited?,59 Brook. L. Rev. 1113
(1993) [ #E3£ & % 50 & # (McMahon) % DR Oy Rt F R F 9 5 0, b &
WA g A BT R AR AP AL — A AT i U R T ]

(191) See GAO Report, supra note 188 ,at 60. & 1) 4k 77 7 5 4 S ¥H AT SLIE#F % 8 1] AR,
18 R 8 Sk WIAE M 8 B & K45 1E A, See Joel Seligman, The Quiet Revolution:
Securities Arbitration Confronts the Hard Questions,33 Hous. L. Rev. 327,367 (1996 )
[EEZ GAO & T HefE A T 4% & Fn R 1H B9 4 4%, 1248 3 % 45 T 1k 4 (Ruder Task
Force) UL 7 fii 1 (F {7 — J7 T & Fe v 4 55 J B x4 AL %] =4 4 42 7 R & oy o R
HEAEA].
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WL (H =T EE)

I, £ E #1704 ( American Arbitration Association) 7F SEC & #4156 2
HPHEAT I UE S5 R AT BB U AR HHE 27 28 ) Fi 510 NASD A0 3E 47 1) fifr 8 8
AR TR

AN UEZR AT il (TGS it SEC Wi b & HoAth 77 50) SR T
— SRR i, AN v AR R P AR R 33 B B R A AR ATl AR R A AR
iz 193 AATTH: 2 A S AH P UE IR A 3R AR SR F R A SRR T O T B AR
KL X — K 2 3| 7 55 5 52 e 09 W3 B g 1 B[R] R A 2, AR
R—&Bo3 % 1 — 2 N PP R A0, SOt — 2538 IRl J2 It
S (PTREE I T A28 NFE 5T sl & Ml % P R s e =L 4
BURP T 58) MBUA S T H I s . RE AT RS WmEER P —&a A
WA R S5 M I BT BEAR 5 & 2 75 56 4[] A Ui o 2k (H &2
IR BN ) i S R — 4 28 N 38 G W A5 A 98) il an ik S
N ) HESR 32 DR SR T e ARG 45 5% SR e T R A i TR XU | B 2 45 T
ER PR

R E S S R B S WA & e ) & 1 R7 e by | B 2 i
HIESE ol N 480 164 KRB R E R B SURG I

(192) See Richard E. Speidel, Contract Theory and Securities Arbitration ; Whither Consent? ,62
Brook. L. Rev. 1335,1353(1996) .

(193) Deborah Masucci, Securities Arbitration — A Success Story: What Does the Future Hold? ,
31 Wake Forest L. Rev. 183,188 (1996) ( ik 3 1 # & — A 4k T % 8 7 b i 4 AR 4
FiE).

(194 See Arbitration Reform: Report of the Arbitration Policy Task Force to the Board of
Governors National Association of Securities Dealers, INC. 6 — 11 (1996) ( T iF 2 f# #&
BARRBHAD FEH —RAVNRFAREATREFRTE —FFER RE
R By F VAR R ). F — X E K oy B T (Selya) % B ko, iE# W REF
A AL TR AR BB T AR R AR O R B R R R T £ AL, See Bruce M.
Selya, Arbitration Unbound?: The Legacy of McMahon,62 Brook. L. Rev. 14331434
(1996) (#H FAAAMPFAn sk e ez Bty — o, FF KR H - EREE-ia
H—RERNERE S AR W, A2 T E &N ENH
).

(195) See Stempel,supra note 189 ,at 1385 (R ¢ 4 ¥ # B Efn & P Mk th & kM, FF 46 &
R AR HEAT NN 2 40 2 2 T E AR E S A AR D B A A A 8y
FE”).
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TE J5 AT PR B o % 1)

3. PR AR UE A D e 53 7

IR FRVE e 18 RV A AT N 2ok B e R A R T DR A2 10 B
Rk Gk I A AT T S Ve rh AR VE AT X 2w VA B 1Y Jirt ) Jz
TX RGP S EVE R E R RS Sy R o B R Y R AR eS¢
T 2B, IR BAG AR R0H Re 8 Zm% 5 KPR Ik 35 )5 58 AR AR
HEAT A R, D) 06 201 2 Jo 58 5tk o M = i B R A 3L

“JEA IR (bespeaks caution) JFUW| , BEIRIE L E AT, L ATEUE
TR IRVE R AR b B e bl 78 5 8, n SR Fui) U8 5 sl i 0 1k £ 8L 1 i A2
% W 1) S DA TARAT B R R A S E e AT, IR ATl
ANTTYRAY 1960 32 S D] [T 071 F Jli A AT A AT N 8 e S8 WAk 1 A 4L | 31X
SEARPL IR A B ER DT AT AR 0 TR E B ER R E ., IE AN OR] - AR fE R
(Henry Friendly ) B 7E SEC i/f Texas Gulf Sulphur Z& FPFi8 R ARE: .

Jm R 5 PR 6 R B B AR IR AR R R
TRENER, AT R RGAE T HLEFERARMIE
FMESBBELEH R e—ArbHRE2EFBEE 703
B —— ¥ FHERH ke, RAHLEGNRTZ 4T, 5T HEM
F BRI AR K S B8] A AR & 197

IEOW B BRAT) iz (19 "lRE A AT P RS 4R, 35 AbAT]
Z 500 g2 (BUNA% ) i BB AT A9 5 R Rk 01980 TE 4 2 s ] 32
Be AT I

(19) “iE{EF KRN 8 & £ F% 3L & B In re Donald J. Trump,7 F.3d’357,364 (3d Cir.
1993) , See also Donald Langevoort, Disclosure that “ Bespeaks Caution” ,49 Bus.
Law. 481(1994).

(1977 SEC v. Texas Gulf Sulphur Co. ,401 F. 2d 833,867 (2d Cir. 1968 ) ( Friendly, J. ,
concurring ) , cert. denied,394 U. S.976(1969).

(198) See Parnes v. Gateway 2000 ,Inc. ,122 F.3d 539,548 (8th Cir. 1997 ) ( 1 3 4 7] A&,
BITEURAE LS AN R AT R I X E AR &
REMEFZS MR R, X BEEFHEHEKME);Grossman v. Novell Inc. ,120
F.3d 1112(10th Cir. 1997) (% T LW B0k P WL w5 A EH B ARG
#9A % NovellWordPerfect 4 7F 4 & “ A A BB B3t E ik & & £ & kKik
).
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WL (H =T EE)

FTRAMZRAEAREIR TR E —FEZTANR L
P, R —AEBER TR LTRSS R RGEERE
T BEMARGRBEHRZERE BARZHTHH
F R A B TR 35 K 69 R IR i Eak ) AEAT MR B AR R
AR X B TR e )

X IEWRA , 12 UDRE ] £ i RS SO0 P A 5 A 1 A AR A KA T A

PRSI THOVEH S b < ENITRIA JSON fo ¥ S AT A K A 2 A o 7
U5 TSR | TS Lk 5 AT AT I 0 S5 b (9 e A
B2 1 B TR ()

IEBEADORE “ AR A Y B 5 BA R g i sg 5y o0 ik

PIEBIFASE A AT PO B R A TE AT (iR FUBEES ) 2 5 9 208 il 4t ]

{3t
hE
)

N

[Fi) i 4 (2050 PRI, ke S U 8 3 PP B A 3k T 3 o i S A R 3 Y
YAWEE AL 20 BRSO R B BB AR
8 SR ML, 35 T B0VE B RN B IR VE S R S A i B — R

(199)
(200)

(201)

(202)

(203)

2049

(205)
(200)

Hillson Partners Ltd. Partnership v. Adage,Inc. ,42 F.3d 204,211,213 (4th Cir. 1994).
See Branson, Running the Gauntlet,supra note 162 ,at 19[ #ikiF fA AGE % F 14 5 # % %
(Private Securities Litigation Reform Act) X 3% & & 3£ 7 J& | 9 47 25, 7% J& U] « /3% 12
WEE(HEMEMN REEENG DR FT(EERSF)"].
RETHEERBEE(THR RN —NER)ERFTH L EH BT
RAEEWEGINMETHAY BT HERRENFAEL AL ETETEHEE, In
re Westinghouse Securities Litigation,832 F. Supp. 948,976 (W. D. Pa. 1993) ( B H &
KB BERARFARRELELWER, EHETHSE5H T2 “REHAN” RTA
# % £ Yrev’d in part on other grounds 90 F.3d 696(3d Cir. 1996).

Y % F0F 9 FOB AL A IR A k%, See Luce v. Edelstein,802 F.2d 49 (2d Cir. 1986)
(KAEEREEENARRLEERNGHT A EAEEN).

See Lasker v. New York State Elec. & Gas Corp. ,85 F.3d 55,59 (2d Cir. 1996 ) ( & &
& 4T) ;Searls v. Glasser,64 F.3d 1061 ,1066(7th Cir. 1995) (& % % 47 ) ;In re Donald
J. Trump Casino Sec. Litig. ,7 F.3d 357,371 (3d Cir. 1993) (f% % % 47)

See Grossman v. Novell,Inc. ,120 F.3d 1112(10th Cir. 1997).

See Meyer Pincus & Assoc. ,P. C. v. Oppenheimer & Co.936 F.2d 759(2d Cir. 1991).
See Securities Act § 27A,15 U.S. C. § 77z -2(1994 & Supp. 1995) ; Exchange Act
§ 21E,15U.S.C. § 78u—5(1994 & Supp. 1995). % & & & W T4 K i M A 5 8y
WE A6 CAAP MIE S M T E 5 EAREHE R AT RATA R M E, U
R AH A A2 2 5 (rollup) B KM AL X 5 F 84 &
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PPrEk TR A R A AT N SRR R 5 19 5 = PR 5 A R AR A B
iy (207

G, A UE 25 1 A7 7R S SRR 3, (H B S 1k o A1 A
kil 2 M 7E GIE 5 VR VR 18 AT FA N SR, B AR B KR - BF C i
( Margaret Sachs ) #4572 % X — & #5471 80 69 W, b :5 38 T A 20
22 80 ARSI LISk UES: RFVFIA T & R H B 0248 28 Bk B
BT E A 1 (caveat epmtor) | B IFARFERLI 10b — 5 RFFiA T
A6 I 553 UM 28 50 FURVE IR R B T & Rl A R A8 A
DRI S TR R A BRI A R UE R 3 1 R FEA SR T

(7) EFRABABRBRGEREREL"EET RRAHFORAE-EE MR ZHIAN
F ., See,e.g. ,Haggerty v. Comstock Gold Co. ,770 F. Supp.216(S.D. N. Y. 1991)
(BRI EMNEHTARSGKA, IHEBRBER T HELFENEH L L
A=) ;Adler v. Berg Harmon Assoc. ,790 F. Supp. 1235(S. D. N. Y. 1992) ( & 3L & #
R EFRTRRBAZRATESTHRF L E LN RKAFMN ). See also
Rodney v. KPMG Peat Marwick, 143 F. 3d 1140, 1146 (8th Cir. 1998 ) ( Gibson, J. ,
dissenting) (A 7 S K FL 7 25,000 £ T M« WA WK EWEEHERAR).

HIARE T R H A NI RATH B R #E, See Pamnes v. Gateway 2000,
Inc. ,122 F.3d 539,548 (8th Cir. 1997) (H4“ M & 35" J 0 52 A F A IF ZAT o xEA
A FRHF W RE, AT E AT E e e TR PR E AR
£ ) ;Dodds v. Cigna Sec. ,Inc. ,12 F.3d 346,351 (2d Cir. 1993) ( & 52 FF 4% % & %
BT BRAF B EFBEEREE " R, TN R TR ERPENG);In re
Painewebber Ltd. v. Geodyne Resources,171 F.R. D. 104(S. D.N. Y. 1997) (A} 3% %
HO AR AR AR

(208) See Sachs,supra note 187. R A AE A 20 2 80 FRAL T HE LA, (B
FERA—T R AR R RN L E LRI, Pl i RBFH R R B IR
W FIEHF R FER, EEHFRIFIHFAH LI Y% A A, See Royal Air
Properties, Inc. v. Smith,312 F. 2d 210,213 (9th Cir. 1962) ( %A JE & 718 &0 BB R
FETHFARLFR, BAEFXFENENZRP LENRIH, TA AP
kERE RGELFARRERAHHREH).
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WL (H =T EE)

JoR 200 TN v i A A

W 10b -5 &$1ﬁ1\£ﬁ AR k6999
HRVEEN A kB A B EERBTLE R BT AL
Tk, B, /\ké’JT%HK%ML—F;&’ AR T B A
HRA TFERFH mIBLAL R ARE A F T AR FRFI N 10b -
5 R F i 20

ey AR b AW AR A0 2 2 BRI RANAEA YA R AR 1% v S 44

A FUA P TR 0 B E 25 R AR e 35 LI LA FUA 44
T AR T 0 0 D e SRR 5 5 A T

(209)

(210)

See Sachs, supra note 187 ,at 888. & 3 & £ By B 4% 1 & i " .

AT % 4, 3 McGuire 1 Miller,1 F.3d 1306,1313(2d Cir. 1993 ) % ( % 4"
R 5k TR 4 2009 B 3, MR 275 5% %F &), 5 Doody ¥ E. F. Hutton &
Co. ,587 F. Supp. 829(D. Minn. 1984) % (B & T A Jfi % 4 3, B h € @ T M b7
RH# ERKAAD) .

4 FH 4, I Jackvony JF RIHT Fin. Corp. ,873 F.2d 411,416 ( 1st Cir. 1989)
F(HTRESTARMWAH SN T KFRBE 10b-5 K, 6 KM RE
M WIHFBRR A LT3 W, 2 kW F g f#7) , 7 Lanza if Drexel & Co. %,
[1970 - 71 Transfer Binder | Fed. Sec. L. Rep. (CCH)92,826,at 90,101n. 14(S. D. N.
Y. Oct.9,1970) ,affd,479 F.2d 1277(2d Cir. 1973 ) [ 3] {1934 £ % % 5 %) # 29
(a) &, ANEFLZEMN 10b-5 HEKLEX], ZFEMT, ik Pommer If
Medtest Corp. ,961 F.2d 620,625(7th Cir. 1992) ( AR 4L % # ik 09 N B E = 24
FR TN 10b -5 3Ky Ew®, T & T &K H UAMM 10b-5 £ 0 k4R
#), 5 Fogarty 9 Security Trust Co. ,532 F.2d 1029,1034(5th Cir. 1976) (A 4 M #
VEEAGEAAN 10b-5FXTLX),

HE IR - MNRAT AT W B A, B NFE 5 BT (Sachs) 3T 4 ) £
EHEEFEAURMIENMEERAMERTER TIEH XS M KIFEN,
1994 4 A E 4% — M % % B £ 3 (National Conference of Commissioners on Uniform
State Laws) 13T ( % — 1 3 2 ) ( Uniform Commercial Code) , #l & 7 iF % & Bl 2 i 4
., See U.C.C. § 8-113(1994). (S — =) % 8 — 113 4 &y F 77 iF 4 ( Official
Comment) ## i , £ TR FAGFRNEAMER S HIFZANCETESIEHK
%, B IR B R R R AT 4 H N T H AR5 & 1 )R R R AR
See Official Comment,U.C.C. § 8 —113. #& F 1998 4£ 9 H & H 48 MM EHx —%
148 Nk %, See Hawkland UCC Series Local Code Variations, at vi — vii(1998).
Sachs, supra note 187 ,at 880.
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TE J5 AT PR B o % 1)

ZFURVA T A ) 23 200 (BT AILEE X A SR LT O F AR IR T ) 12
R, MR T — OB i XA HRG o, e D e B T - B3RS
bz TS YT (0T GBI A e 4K 25 ML 7E I ZR R A Pl
AT B 2120 %) [ FRS2 VR £ 5835 AT B (A2 TERRITEY ) |
5 o R s ST AR 180 R R XU e X S 1 R R A SRR
DUPAS J — Bt 219 — ek B B L T T B A B 2 A B

(1) See id. at 888. 7% 3 4 ( Sachs) M Huxf % /& 2 45 4 - 4& 3k 3 (Rodriguez de Quijas) %
AT AN TIANEL  AENERRH RAMF UL EHFEIREZZFE"HL
BFEABTA B RFRP WM (L EE%E), See Rodriguez de Quijas v.
Shearson/American Express,Inc. ,490 U. S. 477,481 (1989). i 7 #7 F 7 & & % X %
FRFBRMAZE AN 10b -5 TT W RHE LR AFRELHE, £THK
TOEREBRFTYETXTREAREMENEEMEFF LA, R LESWRY
AP AR A AL By A AR R, T R BT 1934 4 B 4 o e T AR X AN B L, See
Musick , Peeler & Garrett v. Employers Ins. of Wausau,508 U. S.286,293(1993).

WAL Y - A 2 #& (Douglas Branson) ##% 0 5t T 8 ik x4 R # P 0 £ 2,
KERENAZSEPIETRFREE , ZEEEREAAREEF L ZEENE,
See Branson, Running the Gauntlet, supra note 162 ,at 22. 4 5| & A = Fx #biF 7 & i 2t
EHEFENT G EHR AR TFHEA RS KRR WHER, B & 53K
FAEAT 1 Sk ARIE B A,

(212)  Sachs,supra note 187 ,at 894 —919[ W & 7 L+ & [ 5 47 04 F 48 E Ak o - 2 b iy
(Rodriguez de Quijas) £ E W F 1], # % 14 4 4, See Harsco Corp. v. Segui,
91 F.3d 337,344(2d Cir. 1996) ( 3 # & JF 4 3k , 2 4 7l o 4 3 08 3¢ ¢ IR o A 4 2
PRIE PR Wl 557 R & B 10b -5 3 sk, B O R 7 M R F 8 T Mk 524K 5 United
Municipal Leasing Co. v. Lexington Corporate Properties, No. 95 C 3212,1996 U. S.
Dist. LEXIS 17121 (N. D. Ill. Nov. 18,1996 ) ( #k 1F 3 #.). But see In re Integrated
Resources Real Estate Limited Partnerships Securities Litigation,815 F. Supp. 620(S. D.
N.Y.1993) (Bl A ZEEMRY - EEBHE RAERKTENHERLEXNHFATA
RVFB RN,

QB EABEFEHT HRFAELRABEZEH, T2 A7 89 A fn 3 R 7 5T
W R # A5 5 # , See Zissu v. Bear, Steams & Co. ,627 F. Supp. 687(S. D. N. Y. 1986)
(EBERTHATEEATRABERZRAR R ERATEEET R LR RER
W AN e R SR B TR RO B AR e T 3 i 5197 ,802 R
2d 75(2d Cir. 1986 ) ( & LW 42 4 # it TH M, B E ST, B 2 HE 5 % £ 50,
Barnebey v. E. F. Hutton,715 F. Supp. 1512(D. Fla. 1989 ) ( &t & 18 [ 3£ £ i 24 % 8y 4%
K EHATH 12 4 3 ; Abbott v. Equity Group, Inc. ,2 F.3d 613 (5th Cir. 1993 ) ( %
FH AR B AR AGE SR A B T RS A P R AT T SO S
AR A B SR BCA B BOR AR W T 8 RS AGE L A LR
JE R T A K RS )
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WL (H =T EE)

FOR S BURAT NG E G835 L2 3 S0, DT 3G I 4 98 A (249 i &
2, A B R A R TN A e 5 M R ER A

4. EBRIES2E H iy 2 3 N3k (party choice)

Bifi 5 B i KT ) 42 Bk AL T B0 SEC BN B5 5% & A7 1 ik o 48 2 16 B
RGN Z T EPRIESR S S th SRR e, TS T W]k Ao 58 [ IE
I3 WA AR I 45 07 2 N B L BE © s A T E PR A A 45, B
XA 2 I 55 55 R DR

1974 4%, 76 B N AT 3R i 15 7k SRR 10 2 4F i, & s ik Be 7R
Scherk ¥f Alberto Culver Co. Z&H1 3Z4F 1 [l B IS W S s rh i — 0 f
AR, 98 BB PR SO 8 T IRVE IR B 219 YL Bl ] 2y
B B e 1R 2, X DR 78 5 1 52 o v 3 P ) PN 3 25 77 A R i o ik (2160
ARt Z PR, 2/ AE E PR BT 4 ICETIE 5 B U BUR T 2 A
Ry i RUEZ7 25 A SR Y o

7 RAEIR I 22 7] (Lloyd’s of London ) % H7E [ PR il 75 #5355 vh
YRS AR R O Y SRR B AT o A O B BR R 55 R AR
Wz 2 ) ) PR I R I T2 3R T T R SR 5 R AR 2 ) ) B A P
1y (Names ) LR A5 25 27 24 Py 4 307 € (5158 ) 3 9k A7 78 5 H AR BE AR OC
AR TIE 23 SOV SR ik G 2R I ], 57 352 B I 2 )RR P e 30 g D IS0 2SR AR
o [ R A 0 [ ik BE PR A VR A . BRI BEAR $8 MIS Bremen v. Zapata

(1) “Hm R IABAE VT EHAT, CHBITE S E U E TREH T E d el EE
BAMAZER , KAAR K2R EERTEEEREHE L E R EF R
# " Zissu,627 F. Supp. at 694.

(215) See 417 U. S.506,515(1974).

(216)  See also Mitsubishi Motors v. Soler,473 U. S. 614,629 (1984 ) ( &l FF & 44 # ¥h 3L #
RS ARE KA B AT 2 BAT R, B AT 7 o0 W DR (R s B BR AL AR 2
Bt E B A kAR R R M R R

Q7)) ZEHRT 20 #4290 FRWHMFTRERBAFHREFITEBHER, XWE
B iE K TR Z F 1969 F, FHRERGAFANERERZRIAZAFA TR HE L
WOERERAERBERTE IEE AT L, AT RATHNEE, FRERD
NE T BHELER R ERARBELBESTEN LML E, £20 480 4
R, FEERGAERDBERV LR T EARBAN EE A TREFEXLEZR
REMREFFD, GHFEHAREERLSHXGRH RN TR R MBIFR Z BT
R, ELAZEREENMEHABLANERA R AR FTRERL L,
See Stamm v. Barclays Bank of New York,960 F. Supp.7See 24(S. D.N. Y. 1997).
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TE J5 AT PR B o % 1)

Off — Shore Co. Z& B, (218) RIVER AR 1F B AN 45 HiL, 15 D] vk e o % 2% 2
AR G — AT T PR 0k Bt e 1 R TR e 4 4k 200 RVAS P 0
P AR AT TR AR S R R VR A 2 O R 5 1, 9 ELSE A X B X
75 RAE RIS A R ISR IR VE R IS 1 T BRAG A 0, (R Be B 17X

(218)
(219)

See 407 U. S.1,15(1972).

184 Ak H HAZ I LBy BT AT bR o e A S o R AR AR (G A B By ok B b A
Bk R SBC LUk Z Kt & i £ 7K %7 R 48 09 4 3 [ # KO8 A0 AE 47 ok o R 70
WARER, BEREERY LR NRELHEF .

% — 3 [ #% %, Roby v. Corporation of Lloyds,996 F.2d 1353 (2d Cir. ), cert.
denied,510 U. S.945(1993).

% 9 [E % B, Allen v. Lloyd’s of London,94 F.3d 923 (4th Cir. 1996).

% ALK [ 3% ¢, Haynsworth v. The Corporation, 121 F.3d 956 (5th Cir. 1997) ,
cert. denied sub nom. ,Haynsworth v. Lloyds of London,118 S. Ct. 1513 (1998).

% 7~ % E % B, Shell v. R. W. Sturge, Ltd. , 55 F. 3d 1227 (6th Cir. 1995 )
(dismissing claims under Ohio securities laws).

% 43 % B, Lipcon v. Underwriters at Lloyd’s, London, 148 F. 3d 1285 (7th
Cir. 1998 ) , cert. denied, 142 L. Ed. 2d 704(1999) ; Bonny v. Society of Lloyd’s,3 F.3d
156 (7th Cir. 1993) ,cert. denied,510 U. S. 1113(1994).

% /LK E %%, Richards v. Lloyds of London,135 F.3d 1289 (9th Cir. )

(en banc) ,cert. denied, 119 S. Ct.365(1998).

% 13K Bl 3% ¢, Riley v. Kingsley Underwriting Agencies, Ltd. ,969 F. 2d 953
(10th Cir. ) ,cert. denied,506 U. S.1021(1992).

B TES M oy — A 3 X 3%k Be A b 3X 2 & 2R 3k 04T, Leslie u. Lloyd’s of
London,No. Civ. H-90 - 1907,1995 WL 661090 ( S. D. Tex. Aug. 20,1995) ,rev’d sub
noa. ,Haynsworth v. The Corporation, 121 F. 3d 956 (5th Cir. 1997 ) , cert. denied sub
nom. ,Haynsworth v. Lloyd’s of London,118 S. Ct 1513(1998) ,{21% % J& & 72 [ — H
IX 3 e B AR AT 3¢ 2 & 20 B9 H Mt 3 B B E . See Haynsworth v. Lloyd’s of London,933
F. Supp. 1315(S. D. Tex. 1996 ) ; McDade v. Nationsbank of Texas, Civ. No. H - 94 —
3714(S. D. Tex. June 28,1995) . % L B 33 [ B9 — /> ik B2 A 3% 26 4 50 3 AT,
EAAEBRERMN G 2 E AL REHRK R WX FiE A £ E %, See Richards v.
Lloyds of London, 107 F.3d 1422 (9th Cir. 1997 ) , withdrawn, 135 F.3d 1289 (9th Cir.
1998 ) (en banc) ,cert. denied, 119 S. Ct. 365(1998).
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SO ST T AT AR A A P (200 X g A e R [ v Y W RN
T4 20 DL R RS [ B 22

IE4n SEC Frilil By ik e R A RIS B XL, EmsL
FIER UK ] 32 e 4 52 1 125 E =22 A 434K (‘amicus brief) H1, SEC AFFR 57 %
LR BSON F ) 45 3k S B L Ak T B R 3 A AR R, T X R 0 R
A R 4 23 SEC K VS iR Ab EHIE SR A AT A LSR8 26 [E
PG ) B S 3 AE A )R]k i DX o 1Y O 2k e A N TE
1 32 I 55 B9 5 B OB 38 it . SEC 45 Wi vk e A B HUAC 26 [FEIE 50
P oA A1 [ v X 3 2 T DR AR ARATYBR S IR B 1, Rk e
A X} SEC W F L 7R HANE

5 SEC — 5, — S8 18 51 I S b L IFAS 7 R BRI 28 /) A 56 58

B

(2200 See Haynsworth v. The Corporation, 121 F.3d at 967 —68. “ £ 3T £ £ ¥ 3 iy ok, # /> 1K
FLREMME, AABIEEETARERFERA N EE MINEELEY TR
WEEFFERLF DML THFNAEN B ELMEEEXTRAEFRAZLNE S
E A SR M “FS/COL 4 3% — 7 3 — #& 74 % ( General Undertaking ) # & F 41 & %
SVCEEBRTSHBERERECHANAE, RERABRITIARANR A L=
A BATFE R — 77 A X 5ab 4 Ry A& A Fl 3 77 — 7 R 4% 38 " 1d. at 965.

BIEFENENEBERRKEAANEE T EAENFE—R,F K H
HBAEH ,SEC —HE A7 R ERRAG EFIEFEZNEMER, ERREXETUT
HE % R AEAR A B B 2 Gk SUI R 45 A 4 ) D(Regulation D) By “ & R % ¥ H”
R, B WEER LR CRATEF TR EX SEC oy ¥ B A B 48 B W BT
48 H7 (Names) £ 4 % 3, T % B3 % % 09 4 R 47 " See Roby,996 F.2d at 1366.
BEZ AFEFNHBEOREHT U RTE R FTER,

(221) See Roby,996 F.2d at 1364 ( #i & % EiF % 3% & Z 24 &, H H 3£ LA 2 DR
# E ¥ #);Bonny,3 F.3d at 156 (ki T X HE R ET /BN EL).

(22 Ewd-LMEEREAR, FHEERR, £EEFENEFRARANHER T K
ALEALITEGH N —REE L, R Y EARAET AR LR R FEERE
FRETAR, X BB R B RN LEAFRODRE AL E-NERNEEY
* 4 B A7 FEHE ( Bremen) E f1 4 /R 7% (Scherk ) Z P& 5 B9 X TR B %, See
Lipcon, 148 F.3d at 1294 —95. See also Riley,969 F.2d at 957 - 58 ( 45t £ #Z W H
ERAAERME, KRBT 54EERN S AER).

[223) See Lipcon, 148 F.3d at 1285 ;Richards, 135 F.3d at 1289.
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F I ENTE R T 36 BRI 2k B9 W ARG 20 Al AT 48 i, SE IR SR
LR E RN T PRI B %05 S0 S AR R B LR BT L
AISEA R BT H LS BT AL E R 20 AT BEAR, AR 40 S ) i
PEAT YA i A 2 007 A TS E AR EBUE T SEC X
FEFF 0 W 5 3 20T AR SE EIEARME RS 5 RI2F T 24007 5 A IR
O — UM AT 58 1 )3k A A B P2 5 0% [ Bl iR A H AL AR OF:
BN T 56 BRI 17 37 A B AR S A A (200 AR A B007 R BB DR I 22 W] A G
FAF ML, TR S5E FEESR OR 47 (14 5% [ £ B8 38 7 25Uk W S 1 ity ek
PR THERE 5 T AU AT 1 S [ ARAR 000 RSB ER O AUR], SEBr b PP
B, RIS i B 2 2 A A 5% I 86 B8 4 T A5 M el 2 R o ol
WATH R E RS . AR T LB T A A,

)i  AE T RPEOR A RIS A R T/l ik SRR IR I3 AT
FAAERD N TEFF 1) 8 R e, R0 25 5 =5 B 52 ) ] fiE 52 3 22 Ff i A
il BE B LR XL SRR T — A NETRIEZI Y 56 EUE I3 124 1A
Z RO AT TRIE I3 35 B 3 AA% 3 DA RO 150 35 JE Bl Fnli 33 2k RAR
WRTRZISE

[224) See James D. Cox, Choice of Law Rules For International Securities?,66 U. Cin. L. Rev.
1179,1186 —88(1998) [ hereinafter Cox ,Choice of Law]. # 7 #f (Cox ) # % #ih.iF % 3
BREAFMXZEHHZEEFREEAAN, FRTHMLA B R (1) T R FHHK
FHRALEFRFPEA THALEZNRFPEL, Q) NEFERNLTARETEHT
PR A T BT A AN H AR K A, See id. See also Darrell Hall, Note, No Way Out:An
Argument Against Permitting Parties To Opt Out of U. S. Securities Laws in International
Transactions 97 Coluom. L. Rev.57(1997) ( £ 5k [E & # 1t 51 % By 1k & 77 BUR £ E
M) E R (Hall) 1T % A0 8 B AP T3k A A E 2kt L 2 EHH
B ATV R TR A B 26 A B T AT e, B4 B4 L ST R B RS 7 BOR £ EE 4 e
%,

[225) See,e. g. ,Cox,Choice of Law,supra note 224 ,at 1186 — 87 ; Hall, supra note 224 , at 60
[ quoting S. Rep. No.73 —-47,at 2(1933) ;H. R. Rep. No. 73 -85 ,at 1(1933) ].

[226) See Cox,Choice of Law,supra note 224 ,at 1187 — 88 ;Hall, supra note 224 ;at 79 - 80. ;
Jennifer M. Eck, Turning Back the Clock:A Judicial Return to Caveat Emptor for U. S.
Investors in Foreign Markets 19 N. C.J. int'l L. & Com. Reg. 313,328 (1994 ) ( 7 Z %|
EFNHEEEHFE M TREEEAENEER S A FRRNAERMERLRE
kAL AL AR M A R B Z AR R R e T AR )
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(Z)ESBEEX FANEERHY K

KINLIA | B2 — ELXIE SR A AT o ] B 28 1Y A TR B0k, Fe ol
BRI AT R B AE TR J5 15 I FA S5 R AT #A S (20 LA R ik AL 4
SR (1933 SEUESFIE ) B 3 (b) ZR /AR AT 3 S FI(1933 4FIE
FFE)H 4(6) ZRMAT BB E F e 2 SR, B S TEAR KRR BE [ i
TR B AR g A AT 55 BR 45 T SEC,

BT, [ 25 R RN 5 AT 09 A AR %R (29 7R (1995 4F
FANAE J5 U5 124 B I 7 %€ ) ( Private Securities Litigation Reform Act of
1995) (LA R PR UL SR ) ) v 20 1 2452 TIEgR VEE BIRIA E
R F——— G RIS VR T R 25 R A 1Y s VE IR 3l AL A%
Rk 22 ) IR B IR 4R EUR VA T A DL T2 AT 1 AR 3 0 0 25 25
RAT N (TARUFIR) 47 R AR I 2 B 5 2 A3 e 3 B0 TR 3 OV 4 A
PRI B i —— LT 23X 26 22 1Y 3 3 45 WA E (A K
) 1) S At SR AT (— 30 SR AR A TR ) R D 4t R O 7 A5 3k (232
X T2 oAb BT BR AR B B AR VA 2, 75 00 5 26 R AR P AR Y I
MR BN, — e pUAS R ELEE Y, Q0 T 25 R 1A 8 U B LY 9
FH o Ho A 52 v 45 525 o e R0 A5 i 1) AR 2 A 42 1 , BR R HL 0 8 38 B T )
FESURA FE TR A%, KAT NSl A TFBEEE . ek, Wl (DL &R
M) 1 BE B Bl A AT N 2 3k FF A FEIROBC R AT, T3 3 2 I 27 VR
A E bR . A, I R AT N5 3R Il B 3 0 8 R AT 3 ot 55 K

[227)  See Securities Act § 4(2),15 U.S.C. § 77d(2)(1994).

(228) See 15 U.S.C. § § 77c(b),77d(6) (1994).

(29) HE 19955, Bob—KREHRFNIEHFEFMEFTEER YL ELE 1934 £, %
BEEABAT T SR, DA R 2 M 3 TE R AT IE A R B T BT R AR ST
JEg PR

(230) Pub L. No. 104 - 67,109 Stat. 737(1995).

(231)  See Janet Cooper Alexander,Do the Merits Matter? A Study of Settlements in Securities
Class Actions 43 Stan. L. Rev. 497 (1991) ( & Uik % H iF % W oy % H R Fo g A A
Az 5B HERBH N EMEE, A EHEXEL").

(32) LIEEREEEHEANMERT MEE AEREAELATABZAEANE EH
WAL HA, S REEREAN BTN, KARRSALHFTHhEANDY
FRIA A,
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TE J5 AT PR B o % 1)

I L5 0 A AR B0 UE 25 VR H AR I TR (20 R filg 1 4 g S 5
TEZR A AR A AR LR 1898 25 W20 LA v (143 % 3l 2 B B oK
SR, (B0 28 ) AN TIE J5 MROVE 52T 1T BB A3 25 19, IR 3 BT I
— A R A R AT NN 9% 3 [7] B i TR 28 1) 57 A /K7, DT B R BR
JE MR AT A AT RN AE Iy AR (B9 (O vk 28 ) FE B 08 AR R - i 2 5
DT A I 25 7 R AT 7 A% 48 78 2% 307 K% ( Grundfest ) 1 fifl B i
(Perino ) 45 X6F (83 58 ) A A I B R UE 25 IR VE TR 1A 1 w0 20 BHl 44 7
AL 25 BRI AL 52 ) X A2 VR 28 AL B BO LT A s, R A ik
S 0 AR A5 SR BN (R 1 AR B T BB 31% , T (i
HORZE) WA ZHIJE 19% ), B & T B0k 200 “ s B 2
3R 235 {H X BB I R AR R T SR AB T 1 5 AR X B B (AL
SR, oAl A B 2 BH B 25 g ok 3 9 HL SRS T AR 85 45 1 Aty (2300
BT PG 5 - B A1) ( Ashiq Ali) FIRA - R$0E /K (Sanjay Kallapur) ) — 5
TR R B, A X 58 ARG SE ( President Clinton ) 75 e MUk %) ([
ST HERH) B S5 22 I XS A R AR Sl R VA B MG S 1 i B
(T AR D13 T AR Ry B N B B Z RIAEE IE A E G R,
SR UL, 24 SRR 2 7 AN B 1 58 v PR 4% B TR RE 1 I A%

(23] See Joseph Grundfest, Why Disimply? ,108 Harv. L. Rfv.727,731(1995) ( #5 H! 1994 %
B4R 80% DA Lty B AR 2R A ATV R OF IR AR MR D A X R AR 4 AT IE
FEIHE").

(234) HMELNXFIEHFIOERAPHERRRAREES S EEMAMM, See,e. g,
James D. Cox. , Making Securities Fraud Class Actions Virtuous,39 Ariz. L. Rev. 497
(1997) [ B E 0 R o FURE R HEF R E G R E R BT T, A4 EHIEHN
BE(FEAEBABEZ BN EES) SIEFENEEME X ENRERLT
x1.

[235) See Joseph A. Grundfest & Michael A. Perino, Securities Litigation Reform: The First
Year’s Experience( John M. Olin Program in Law and Economics, Stanford Law School ,
Working Paper No. 140, Feb. 1997) , cited in Michael A - Perino,Fraud and Federalism:
Preempting Private State Securities Fraud Causes of Action,50 Stan. L. Rev. 273,299 n.
114(1998).

(236) See Branson,Running the Gauntlet,supra note 162 ,at 24. 1% 1 # 2 it 72 ,20 # 4 80 4
RAIEAFIF N Z 2 G S i el ot E P & A 2] 508 d 8 A BOTE IRO8 UL R
BTG R EERIFA T XNE AL, YERE 1995 FAL(HEXE) o, T
ENEERBER METNMTRIFLEE,
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A 53 AR AR Lk o 25 SRR SR 7 DR 3 48 % W] i
WS e T e L IEFE R RV KUBS: w85 B9 2 R AR AN % Ak
A RE I A O HH O 23 5 A BIR T 2 i 58 TIE 2 VR Ve 14 T3 I Uk 2 W 55
Peig B0 [ RUESE YR P ] AR AL AR B A (R R B A&
SO R A R R Y ) T RER TR B AL IAT A T, B
RO G, A0 T AR R D UL RO SR VR A 5 B k4 20K TT RE
WAL TUE C 2 A Tl R 7 T U TR

DU 4R 0 4 . — Wi X

EZRIE R W R 22 8 R I H BT A 3ok B ——1E SEC L Be Al
Il 2 L ——HR R R X UE 27 5 A B4 W A7 LE AN T sl et 1 4 e R 9%
HR IR BT X5 27 A AT B (1933 AR UE I3 %) T Y M A5 2 %) R 4% < il A
BLEYBCIA [0, B RS | -5 BRI BUR XHIEZ: T 55 R b A B Y
WA IR 0K, (R BIMEEC1934 ARIESA2E 5 i) Nl g g R
MO, (1933 AFEUESR ) T BOMdl 0 © B HI 55, & B AT AN N
HAZFZRAAE . HR, B BUN A UE I3 K AT 89 W5 48 2 i LU Rp 24
TE 52 RO B BT AL A I 48 PR S BT — R BE R . fEX AP R 4%
S5 IR R I ATl st AT N BEH ) 52 1 3647 [
R B T4y AR b A A B BB U 2R FEAS o B H
R I J& T —Fhal g

(—)IEHFRITHHKELE

TEZ5 12 22 50 R AT A R 168 1 SOR T R AT B8R AR AIE

[237) See Ashiq Ali & Sanjay Kallapur, Shareholders’ Perception of the Securities Litigation
Regime in the U. S. :Stock Price Impact of the Presidential Veto of the Private Securities
Litigation Reform Bill of 1995, ( Feb. 1998 ), available at http —//papers. ssrn. com/
paper. taf? abstractid =70849 (on file with the Columbia Business Law Review ) .

[238) See Mark J. Roe, Chaos and Evolution in Law and Economics,109 Harv. L. Rev. 641
(1996) (WF 5 ¥ L2 5B X W HFAT LB b3 &, 2 B k2 3 5K M 040 4
W BEREREGE EF WA ARG F AT R AHFAMR).
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A AT N3l T i ] e R o R A R 9 U vk . sl B ER (A
7)) 59 PRE T 1Y A5 D75 SR AH— 2, MR 5 303 3017 BUR B AR
— B RS AT T BB R S PR SR SR A O R R R R B A,
T, AT NSRS R PR T AT 00 B T[] 3k B S R A TR AR A A AT
IXBRAT A SEC ARl 3 98 5 2 5 AL 5 & AT AT ISR B 45 01 732 19 4%
AR AN SZ TR R AT 1 B[] 9000 24 B A9 IE 25 410 352 7 fig 23 52 BT
1R PR A A5 B 1 (239)

RAT N SEC F s FIER G0 KLU T >4 i 44 &% 128 95 1) & Fb A1 1, Bz ok
B R AT NN 58 B AR EL %28 Ty b e A 28 & vh 945 B AR & ~F- A v]
VIREARGEA AT A8 22 3004 R W], 7E 45 Fh & BE R AT v AT N IR ¢
HRLOFHE&YuE A S TRMEH , B2 47T B8 Fek 1 h A5
SRR A T 8 A% 1 1 B R 1Y 30 Bl g B G B AR | I
AE WA AT B DL R AEAT R AR B R A o TE AR AT RN A R
22 3 23 Bl P IR B A T K A9 48 8 28 0 MR A i AT A AR I 4R 5
FH G B RMES HAE S 20 5 P e g Sm e FRAT TR AL N 4%
M4 E MR Z B (EERBAEIEZR ) AT R b g ok 5 %8
HHhr

1. SEC X} A (no — registration ) & 77 () #8 %

WEZR RAT i 9830 5 B B BR e PR SR W], — Bl & A7 A7)
DATE R ATUE S5 I AR5 2 5 52 AT 0 0], 2 495 1) 45 9% 255 44 48 1 = iy e o 1
PE BT AR 1 BEE AR AL . 285 W SEC SR I — IR0, ik & 47 A
PPt ARTEM RS 1Y & 4T 9032 (1933 4EIES 36 ) 45 5 4% (Section 5) 1
MR 20 B A TF RATH AR SE 52 (1933 4FIEFRIE) 56 5 &8
TR AT 38 % B8 46 B ( gun — jumping ) | 32 58 4R 5 FIFE BB 45 52

[239) See Jonathan A. Shayne & Larry D. Soderquist, Inefficiency in the Market for Initial
Public Offerings,48 Vand. L. Rev.965(1995).

[240) See Committee on Capital Formation, supra note 68 ,at 88 ,419.

(4) YFHERALRGEZ FNEE, ZENFH L EKRGFX A EFEAN, See Romano,
Empowering Investors, supra note 4 ,at 2371 — 72 (¥ $ B 2t 4 He e H 4 49 2L F W 89 3E
FRERV EHAR B NMHREZRE LR T MIARREFANERE
4).
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FHAFZOR  BA SEC # G ML Y 25 18 (FIARME ) B2, AR 41 (1933
AFIEIRIE) 55 4(2) [ Section 4(2) [ ¥R IIRASE RAT A 2 Z B

BEPE AN TENE” 19 547 N AT LA 3 AT A 48 5 7 F-, B4 H A e 1 M
RATHER I E P HE 45 R SEC # A BN Fo i i T E R | At —
BeP AR MESCAN B ER . XN 7 55 SEC 7R H - it s BEL” #2380 i 11
W — B, FRVFRAME B A AT NAEAAT Y 6] 25 45 17 45 5% 3 8 A9 JE s CURT KL
22 SZHURIA S OB 4 T A AT N R e gl — S
ek AR A3 oA A B HOR PR A P )

SR, “ ANTEME” Ao A7 200~y — T o ] 4 8 L 55 . A M F e 4 1F,
FAT NBEER M B8 (M SEC) 8 % K AT REEM B0 00, I 34 %
Fr NTE PR 5 K 24 58 2B — 5 i P 9 5 T ( =283
PF) R AT R A A SR I35 A AT i Bl K P R B LU (R R

SN

Medp EAT AN B IEMRAT, TN B G b E EAT R
SEC i #t #9 8 2,

SEC RZAATH T AR BWRERE(LF);#

S RAL G, %A E AL 2 R GG PRI Fe oy AR AR X AR GE

SEC #4AL, SEC 1A 1 # S A AT LA IE 25 & A7 Hh 3 W ik &
PPN 1 % 55 0T, (1996 4F [ 500 75 T 5 e ik ¥k ) ( National
Securities Markets Improvement Act of 1996) ( LA F fiij FR ¢ Btk ) ) (249
B4 BT IC1933 ARUERL ) 5 28 ZR AL SEC # 4

FEAT o K Gy, RAEAT KA -0 oy, RZAIFAT WL

[242) See Aircraft Carrier Proposal,supra note 2 ,at 67,182 —83.

(243) Id. at 67,183.

o4 ZYBHEMAEFEARW BN ELACAERRNEX, REWL, AFLTHWHE
KFMUFEsAEXTREEFHEKRZRN 10b-5 24 F See Note, Rule 502 (b)
(1),17 C.F.R. § 230.502(b) (1) (1998) (W I 4L K H R B0 KT
AL TRMBIESHZNR BN R AR THFRELEEL).

(245) Pub. L. 104 290,110 Stat. 3416(1996).
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TEFRSAERNH R, R BB f AT AL B2 08
RiE L4 I B 53R K H AR 20

Q.

MIZ S SLIE T LR SEC $42 T AU ) BEJF JC5E1R] .

% 28 43k SEC # AL 2 &M, AR B 2R A 7 ik &
AP E M W FE AR A R R AR AR ERNER
4 ( Commissions Advisory Committee on Capital Formation ) iE
FEH IR, FNE R 2 M2 SEC A A X — AR AR T 3 6
R SEFF T AT R, G A B A T R AR— B [

BEAh , (B ) I B I, B B8 R AL SEC HLI il %E

B IE — £ A5 AR BT 9 (1933 AFIE SR ) 4 2 (b) 45 [ Section 2(b) ],
SEC TEARIE /8 L 35 b v 1 2 0 2 25 RO 1| A 20 25 R AGR a 4r
U ATE )28

ARBLBEAR A (House Report ) 45 5l - I SEC “ 43+ A KL I i) 7 113l #4

AR A A £ 7029

T 24348 (secondary distribution) , {1933 4FUEZR ) K A+

4 S B 15 M52 BRI I 14 W 55 35 2 45 8 SO JF ATt BT 4 THT Y
TEMFEESR 283 A0 4R SO 2 B0 i 26 W A SCRY Y L, T2 A A5

(246)

[247)
(248)
(249)

(GEHEYH 28 £ X T,

Z R UARIEH N A0, A F RSB RAEFTA GEFHR Z, B
MEFE A GEFRK T, A% AR FE FARYE R 7 KA BN &0 [
ABEENLHNAK  RERED AN A LA EELEREYW, FAF AR
PHRBWER,

15 U.S.C. § 772 -3(1994 & Supp. 1996).

H. R. Rep. No. 104 622 ,at 101 —02(1996).
15 U.S.C. § 77b(b) (1994 & Supp. 1996).
H. R. Rep. No. 104 - 622 ,at 103
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“EFI POER AT SR T, OB B AN M RS B TG B 4R O
1, (250)

M EER” (Blue Sky) Wi o SR K AT AT 8151 N — G g FH R
Tk A 5 R, DI IR — 2 ) 40 el R R . RV (TR ) 1T
I 068 % ol RS M A S R AT B9 M AU B UCR BT A R I, 28
F8 0 5 4 B SR 2N R AR R AN 8 (B0 Oy TR T T
Gl B B S A L B TN R MR E T, MR, R AT AT
DA FEAR A N 5 A AT T 738 B sl Al F A (BRI 23 A9 30
TCRE o — A 1) T (22)

AT 1) 52 5 T S W Fp 88 A AT NP o 2B H MR BOFAEREI %47 A
BUAE R SR T L BEAT A Rp 22 AN [ W 4 8 T A7 4 SR e 4 . A SE RIIE
I7 58 5y T A I I UK B 58 5 1 R T TRIE Y e A7 A K Ak 32 B i 1
BN AL R R Y E W B ER 2R . XM T LE A S ISR
TERUE R AN TEME 38 5 A R i RV AT REAR B 20 ) SR Bk SEC Ay P #2
FOR, CANEM E B HAE M ER LR AT BN R AT IR AT N A
LAk FoRELEGE R BIAE R TF AT N T 2 SEC #4 % b e 1 $H DL 51
1E7} 25

2. AL B (RS A B4 ) RSV ST

NIFRATHI R AT NI A TEME IR R e 4 A R 10 B A

(250) HEMZRLHERH L IZ ST ERLATEEHESW, R HFEELNT LA
Je & B KK % A K, See Kevin S. Lapidus, Venture Capital and Rule 144 ; The
Chilling Effect of Securities Regulation on Venture Capital Investing ,26 SEC. Reg. L. J.
75(1998).

(251) BUGH N TE RV EM Y F A K5, See Rutheford B. Campbell,Jr. ,An Open Attack
on the Nonsense of Blue Sky Regulation 10 J. Corp. L.553(1985) (4 T K ik #ik b &
% H % 4 ) ;See also Brian J. Fahrney, Comment, State Blue Sky Laws:A Stronger
Case for Federal Pre — emption Due to Increasing Internationalization of Securities
Markets ,86 Nw. U. L. Rev.753(1992).

(252) See Perino, supra note 235 ,at 318 —29 (& I —FUHK # ik & H E, AT LAT ALFE I
— AN B 2R R HCE AL )

(253) EFTRELATA,EHWRIVEY R SEC & T4 1 09 0= # AL Wy 7 3%, A F AL
HERNFRREATAREELATELTF 2 RER T HFNEENKENNE, See
Aircraft Carrier Proposal , supra note 2,at 67,181 —86.
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EFREETAT 59 ARYEEH I, A TF R AT 8 AT AR AL 2 5 % 0]
LSRR 1) 5 98 5 B M Al (1933 ARIE SR ) 8 11 S (R AT A ™
ST AR RESEAT B L 57 AF 9 19 HoAh 2 5 3 19 54T ) FI¢1933 4F
ESRIEY A 12(a) (2) A O R« A HRTE 2 b AT MR (B R 3 A R AT ) it fin
(A5 BARTIE . IR ST o] B A o — A AT e 2% 3, E A7 B B B RS2 AR

W5 0T AT AR S A PRI R R E S 1 R R — TT 8 B OF
OV R IR TN 56 R A B AN SEATARME 59 IE A 208 0T 4R
W I S AT M AT Ok T RS, 2T Rk T S
SR 6 FILARE S5 8 48 1 BE S 257 e A, B S 25 B g 0k B AE iy
W RARE P RN LY, PR IE A TF 28 5 h BUE 2 I« TR X 557
T, B AT B8 3 7 e Wb i 1 S X b S AR AR S B, s [,
SR 55 25 AR T 90T, ol W35 e AR 10 45 O 2 s L A B R TRD ) 1 A
BURIHEA TR o S TF & AT v B9 0 B 574 3 5 23 B AR & B s 1 LR b
BERUAS o BB IR USCHE T R IR BRI L

HRAE 28 A AR L, AT R At B 1 2 15 358 4k 2 32 — B ROV
PRUELH BIELI 10b - 5 FAN AT M SEC $hikA73h 28 U & A7

(254) AR RE M AL B RAF A AT 5 A, SEC B R U T LR E RS T
S T (1933 FAEHE) 11 4411933 FiE %) & 12 £ A EATHE,

[255) See Donald C. Langevoort, Information Technology and the Structure of Securities
Regulation ,98 Harv. L. Rev. 747,776 — 78 (1985 ) [ hereinafter Langevoort, Information
Technology | (7= % 11 &0 SaT AR H T H TR LENERINA N ER).

(256) 3Ei#% K (Banoff) # 3 £ 1F 6 0 4L iE A3 ke oy SRR RE BB, E KB AT A RATH 8
SR AT fE N — B B W%, See Banoff, supra note 106, at 184. % it &
CHRBEREATHHER TR AR TNGBRARE, RBATEEL LREM,

(257) See Cox, Electronic — Based Federal Securities Act,supra note 74, at 883 (4 if % £ 4T #
B REARER A EEHRER").

(258) MRAFMEALE, WA A E A, A R ok e R A T, T 95 4 L
% 5HEH 10b -5 3% (£ KM, 3 B A T # BRI A 10b -5 5 f£, See Malone v.
Brincat,722 A.2d 5(Del. 1998) (A 4 B A 5] 3 Rk 5/ K F R A HATEM 4
R, EFNT o BT EH R IR B M SR R XS,
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V18 0 50 3 26 N O I 7 80 9 e ) 1 S U B P A 200 3 R
FEFTA R ZE 5 b, B B8 TR 300 35 0 &l & AT N HEAT R AR 1R
FIRRE BT B0 PR AT NI S ) K000 b 7] R 2 00 AN ] D Y 2600 g Ap
SR VE R A A T B S DATT R AR 1 oAb B S VAR 5 A A, an i
A R AR B T 1 1 o A% A3 55— I S SR s R L2 I R T A AN (260 Sy
kG PR S IR VE TR VA o Bk 5 B (0 T BB | 4 B & A7 00 R AT RN
I S B 1 e R K VE B vE——% 3 e b R 10b - 5 3]
1 28

PR B4R, S A BN I ST A R i e, R
(1933 4FIEZFIL ) 55 8 A 2% (Section 8 A) (AEAMiE S ik 77 1% 1947 Jy #Y 4
IEFZ R4 ) FIC1933 4RIESR 15 ) 55 20 2% (Section 20 ) (AL i ¥k 47
N BE AR 4 ) 28) 1) B 2 AR EREAT B9 AT BRI Ak S A R L BRI Y
A 15 ANTE R AR TE RA AL P REAS 2 d BRAR P 408, DL Ah BB E T
SES A (58 5 ol Ak 8232 BN F S AR, UESRAE B R AU SF A8 5 i
FII] NASD ZERFIFLI] 10b — 5“7 5 #Hi8” (shingle theory ) JIF 7= A= 1)
— B VAR E 29 T AL RS TIE SR 58 B B A F ) S B R R o R IE

(259) FEIEZRRATHH B LA E AL H 0 L0 RO H X 5 H 80 G TR R
%, See Wallman , supra note 69 ,at 368 - 70( E B E| WHHH BN EEMN). IEH A
AT BAHA T (A FE RGP E) GLXFREEE AR LT
f,

o) mEXATARAEEREH LG ZHNETE N EHAF, LRH (Ayres) #E AN,
WEAREERANENRS GFZNEEHAN TS, FRHRERE S EFL
KA By 2 F] 45 46 ], See Ayres, Inefficient Corporate Contracts, supra note 9.

[261) See Easterbrook & Fischel ,Mandatory Disclosure, supra note 20 ,at 677 — 80.

[262) See Securities Litigation Uniform Standards Act of 1998, Pub. L. No. 105 - 353,112
Stat. 3227 (Nov. 3,1998 ) [ amending Securities Act Section 16,15 U.S. C. § 77p,and
Exchange Act, Section 28 () ,15 U.S. C. § 78bb(f) ] (7 4 HE3F % & 47 ¥ # 5% T M
J# 3 #%) ;John C. Coffee,Jr. ,A Primeron Uniform Standards Act,N.Y.L.J. ,Dec.
17,1998 ,at 5.

(263) SEC #& (WA 10b-5 B 2 ) RFEQEHFE) & 17 5% F K7 FEARL AT
HA KA S E A A AT S AT 0B EGR R R See 15 UL
S.C. § 77q(a) (1994).

[264) See Louis Loss & Joel Seligman, Fundamentals of Securities Regulation, 876 — 86 (3d
ed. 1995) [ i3 7 18 & — 4% FE A5 IE Fo 3 A F| 3 ok R 8 U4 48 M8 28 967 (shingle
theory) | [ hereinafter Loss & Seligman, Fundamentals .
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LR 5 P B B # . EANTIE 15 H NASD  SEC, i B #1 il
JEE R —E R SR FIEARME, B, hIRIRIE SR FE AU v
FEHE AR T R ARYIESR” (know thy security ) 1 E T g HLAE £
EMATE AT R iR a2 5 58 5 g 9 T8 55 7 pn i B 5 3 200 fi
55 22, UES5 H A 4k 25 52 3 77 b 45 8 b v R #5047 RO R

3. SEC (s # A% R M

UEZR B AT B 48 5 e 1] BE T SEC DA SR W 4 3 J 78 g A% i
B ATLABIL X — 38 Rl R VF 2 0P Ab . B Rl SEC X B8
(15 AR SR A ARG, I AT ARG K AT N B HE v A e 5 9 Bl 82 K - - LU
fiht P ORGE R 2 A%, AT BRI N O oR B fol 947 68 B A 0 e 4 R 45
— B, A SR AU TR R W] SEC N HB R B R A (2000 AT A B ik
PR R R AR G AT B, RS ALE B s T iz Y
i iy 2 i A2 T 7 A T AR D B 7 5K

AN, SEC T LA 5 A AT N AT % A (4 4 o I 15 7l , KA
X FEFEATIE P8R , LR D8 S A7 A HL4 i P9 2 O GIE W 70
Ho BN, QSR B BE R — L8 BT B TIRE DT AT 14 XU B
Fa P2 45, SEC AT LR AT 3¢ XURS: Bl 82 F 0 A 7 O 5 1 27 SR
RAT AT LAE R B 88 (UEWT ) FOXT 48 Rl 14 38 <71 10

SEC i i] DUfie 2 S AL A o 1 k4% . 2 T SORIR ALY, SEC
AT RIS YRR PR DL < SR 7 5 B A 5 B R SE R R AT
E SCUAT E A TR Z B 5E4E 2890 S 47 AL 2 15 3 ] ik ] L g s
TARRVZR B BR3¢ 55

(265) TEAnik B T KRty ,10b -5 FRp il A R T AR R E E EfiEH, See,e. g,
Weiner v. Quaker Oats Co. ,129 F.3d 310(3d Cir. 1997) ( h 7 % r % % ¥ 8y 7 o 14,
DX M Ja i 45 A T B8 b 7T g I R R B K B TR PR )

(266) See Romano, Empowering Investors,supra note 4 ,at 2396 ( Fit & —#H Ay 7 % T,
W R RRE SEC By K g FR U EHAELE L HRABER
WA L E AR THHFXR).

[267) See Donald C. Langevoort, Toward More Effective Risk Disclosure,75 Wash. U. L. Q.
753,763 —64(1997) ( £ TK E U4 iy R4 52 45 A R A0 F AT H, B IR oy 2
XATURBEHZTH).

[268) See Grundfest,supra note 233.
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DRI S48 i B 45 PR R AT N B0 4 Al S s 4 116 3 1) B 8 A X, ik
IFAE T T RANIEZR AR 45 M s S [ B 55 1 B2, SEC 1wt B 3t 437 J2: Tl
Dk AR A S B . X L] R A —E 2 BT SEC, R
% 2 (Romano ) HR W B, AF S 2 w1k il E 3 9 45 M L 32 8 O i
T PR ARG ) [ IRAR BEE XI5 5 T S AT 5 e i, (B B0 B R AL
5 PH B4 B 8 ) 2 A 4 30 sl 300 9 R AR BT J ALY SEC s 290 I
G, Ve A FE B AR o A S I AT N AR L i BLABL P AN — A Al Ay
O PERE (20 FiESk, 5 SEC Hifl i ss S, fif nl ek A FAN Y TAS,

4. 5 i Gy R B R A%

EH M PLUALR TUESR R AT 30" A T — WL B9 ), B R 412,
AN FeVF R AT NAE Z S ) T 5 W 35 S 48 5 b 08 4% 40 53 A s 1) K F- 2
EH WML A RIGEHE KRR - EER R
TE A2 oy TGP IEAAFEAE , RINIE SR 2 AT o R AT N5 B934 Z 18] i A1
HRF, 5RNH 5 AR UESE 2 AT R AT N AGE R 5
FHAEZR IO EL 27D SRR R AT AR IR — DRl S
PR R BV P G 272 A T R — T 5 R BB S R

(269) See Romano, Empowering Investors,supra note 4 ,at 2392 — 94 ( # ¥ M 3F 2 3% th % #
MR AE R S REK S RAENIE S K E 250 RIEMNAENTTRATH
BEKEEILFRAZE, BAKRSEM ey ER" & A VAL 505 A R 3t
AT M. See Unif. SEC. Act § 303 (1985 & Supp. 1988) (& 1T 8 v ). 7 M 1 &
BEREHRBENEEN, REER - ARER/DARM AN LA E, See Unif,
SEC. Act § 304 (a) (3t FAEEM).

10) BEH(Fox) #HBEAE—AX THRERERFWFERFARFINALT —MEERTA
HHESEW B ER LA AT ESNER G (S EEF R G ) EW R A AT R
Z P % H 4 F E K, See Merritt B. Fox, Securities Disclosure in a Globalizing
Market; Who Should Regulate Whom ,95 Mich. L. Rev. 2498 ,2616 n. 189(1997).

(271)  See Easterbrook & Fischel,Mandatory Disclosure , supra note 20, at 683. # i 4 47 & 7
(Easterbrook ) 71 # 4 /R (Fischel ) ##& x4 H BE W R R E P A LATA L “ LIk
ERKHH XS b, See id. at 683. MATHY VLK 89420 &, HE BB By A F A H AL
PEFAHEAMHEUARTAARENEENK, AT SERAHF I B
AR R FRATIATHE 0 R 5 R DL BRI B 20 B AT AT Rk B e
EXRART NG, ATREECH“GRE",

) HEIRFAAF KATARBEERME RN, B e BEW, A8 g 470U
HREF G, See id. at 682 - 83.
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BORESE 136 b 45 A S5 8 W % 2 W00 6 R BORE B T, IE AR
( Coffee) HHZE M X8 38 i 82 55 1 22 U7 P 25

B R E T 5 N T H KT RAT, I D
BELTERTHHEERLAT, BRd , X—B2LERRA TR
TH R GG BIR A Z RS, BT R H 2 (1934
SFAEK R B k) FAE (D)

T B RVE 2 58 by AR IR R AT N RN 4 R SR T T ) 5
NEMEZ , AR Z BN SR G ZORIE R, X H 2 M E R Lk
GO A BT 2 e BT 1 UK AT B AT AR SR AR SR
IS HLAT REAS A LU g R AE 5 S 4 5 vh SR VE R S AL, e i S
2 AR AR, DT i A7 2 A ) 490 i s B e A 3 58 2 L 2 5 KL 2R
T B 2 i v 048 O 0 4 B S RO [ e HL 5 2 W) )y T [(279)

I 10 S A R0 XUBS DA A (EL AT, 35 2 4 5 4 8 X G B 9 2 ) 4 7
BLil 28 G H 2 R WA 2wl T 3 2 T IR 1) A8 B T A 2 T
GEA LA 19 73 e P SR (2700 X R — B AR | SR AR B AR
(contrition ) 1724, i 75 2 AL A9 ) B IR B B, 4 25 40 % ek 2
T BE NG AR ) SOHAA B B S B, E iR s h i
SE W HERAE | 15 BB R T A AT N 2 B R T4 1R AR B T RS
A FTIM 9 29 R 2 T o BRUESR T S8 , 35 S 40 5 100 vl i £ 24 ] 15
JBE 1A B A SR RS AT NS S i HA R SR B R AT Y

(273) Coffee ,Mandatory Disclosure,supra note 29 ,at 746.

(274) Seeid. at717 -53. T LE R R A M B EAHENFL 55 FLRHTR, R
BRAEBANGEEXRSYC, 5 5H MR ELM RN HHERNENEE,
REALREHHZFLE,

(275)  See Jennifer H. Arlen & William J. Carney, Vicarious Liability for Fraud on Securities
Markets ; Theory and Evidence 1992 U. 1ll. L. Rev. 691(1993).

[276) See Merritt B. Fox, Rethinking Disclosure Liability in the Modern Era,75 Wash. U. L.
Q.903,908 — 11(1997) [ hereinafter Fox ,Rethinking ] ( 7 & 2| 51 B ¥ # fn iz & 09 B3t
R i T R A i B B AL B e R SRy, R K AT AR T R AT HE 4 24T
£7).
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W 55 52 7 658 w27

FREEAR BB 5 0 RN 0 5 ol PRAT BSR4 m T, 45
IRV R LR R T 370 0 3 1 548 /R A8 T A -5 4 B A0 1 R A
HAST A B0 (280 iE 25 52 by T % i 8 P 48 % 114 S R ——— T L T IR
SiR ] 1 ) 2 O 5 2 DR AR TR] A0 1 Tl A gl 3k R I R v ) — 4> B
¥

OBt , 95 B T 4 1 4 R R R 1T BB 2 i ) i )
TSR T ) 2 560 22 B 1 B UE 25 113 3 00 1) T 1 B8R P I I o 08 s 0
X FE B AL N 55 1 B b T4 S Hb A, T FLAR BT AR S B ER ¢ R SR
P 20 i 3K FE (Huddart ) AR H ( Hughes ) #5042 8 F— A~ B BRIE 55 B%
SRR R TIPSR R 1 58 5 In b T A wLIE
I5 80 A AUR R LI (HA R B AL RT3 5 it A
VEHAS Bh % 88 )5 004 B A R e R ARk il brr e sfe i Y it
— B, SR RE 5 0] LUK 38 B R 4y BE 45 22 S I R wIE 25 LA
oy AT/ 24 B B R 0 - L 3h i 58 ) 2 W T A Y
THE B AT EE 5 AR BE 2 TR, B 22 5 i s Bt R I 3 5)
T A5 BRI, 2 A 7 3k 2 5 L3 2 M 19 58 B BT v fe HG R i o

(2777 See John C. Coffee, Jr. , Unstable Coalitions: Corporate Governance as a Multiplayer
Game,78 Geo. L. J. 1495(1990).

(278) Pl tw, Fr ik A % % B ( Georgakopoulos) # 3% Ay , i R 3% A B 4 4%, A & A KK
HKHERAZTR, HENEALTD, NTREFBBE R 5 % Fo W 9k 50 £, See
Nicholas L. Georgakopoulos, Why Should Disclosure Rules Subsidize Informed
Traders?,16 Int’l Rev. L. & Econ.417,418(1996).

(279)  See Romano , Empowering Investors , supra note 4 ,2365 — 72 ( ¥ # T M 9 5% 4+ M Bk #0 41
FEHRAIRA LS EENBERE).

[280) See,e. g., Elizabeth V. Mooney, Vancouver Exchange Tries Role as Farm Team for
NASDAQ Firms,Radio Comm. Report at 12(Mar. 4,1996) (#i i T fn & k 3t & 5 Fr A
RN ETREREBRAAFRAEEERYEZHHR).

(281)  Steven J. Huddart et al. , Disclosure Requirements and Stock Exchange Listing Choice in
an International Context ( draft Feb. 6,1998 ) , available at http://papers. ssrn. com/
sol3/paper. taf. 7 abstractid =40260 ( on file with the Columbia Business Law Review ).
A — A% 7 B ATAT B AT, AR L T (Fox) #%H T H CW R UM EE T4 0H#
FEAT AAT A S M T F #9458, See Fox, Political Economy, supra note 61 , at 798
(RETERURFPEEH N BN R EHRFAN HHEA).
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KAk,

W TS R R A 30T A AR A AS AR5 307 47 A 8 72 ( Basterbrook ) FTHE 457 /K
(Fischel ) MR, RIS S8 £ O IR A 52 W% U T 40 8 15 5L DA R W LA
H RGBT R 5 R 0N 22 B i vE 4 5 BOH 2 B ER AU TA]
M T AT TR 2 /S T T S (A i R AL LR B B 5 /A X oy
T 282 W SRR AR I AN 5 2 PR 4 55 IR R 6 A ol > i i 3 ¢ (L
KA E B —8E, R AR A B & TR A AR A E B
DA AT X i ] T s B R K 28 B BT b T A R A T AR

SR AT FE0E T Ak, A AT E PRESR 38 5 it 4T T 4, IR 15
ESRIN B A 2 B T WA 5 R 1 B A SR, X R W R
B9 R [ PRAILA i i X —#a # 2) fJE, 58S g L, vl L
UEFRATTFEUE S K AT v i B 88 e £ 07 A & T 2 200 IR UG 1A Fl 45
Ao

5. 55 oAl 4 R e PR AR LAY LB 8K

B M BRI AE XS UE S5 28 By vh 4 8 e 15 (0 1 I — BB U0
KO, BN TFEAT ANAE—R M i b b P 8 e 5 (280 HiAh
N VU A AT B2 10 A 48 8 2 5% B 1 7 [ B iE 25 28 oy — S — 4 T 55 1)

[282) See Robert E. Verrecchia, Discretionary Disclosure,5 J. Acct. & Econ. 179,179 - 94
(1983).

(283) See Amir Licht, Games Commissions Play: 2x2 Games of International Securities
Regulation ,John M. Olin Discussion Paper No. 223 ( November 1997 ), available at
http://papers. ssrn. com/sol3/paper. taf? abstractid =71188 (abstract) (£ & 2 x2 1 7
AT ERHEERNRES NRE EHFREFARRGZAZTAHEY
M EEE S AENEE).

(284) See Romano, Empowering Investors , supra note 4 ,at 2365 — 72 ( # DL #£ T M 89 5% 4 M
B4 E IR BRI IE S ).
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HME K AT N 250 LA R i85 355 58 By 19 A T R PN A AT N 2800 — g A
HTARSUL AR (LLC) KAT N B E7 v £ 37 i A7 — L8 42 U
TR P e B AT IR oA (2880 Rl g5 D4R S 2

B P AR — e 2Ty T AR AR DU TR .

() EHETHIELFRAT VA FATHEGLILEF, &
EEE | A AN

Q) eEHWELFY RINAEEZREZMETELEAALRATHY
B RSN EATA

(3) B OIEIERLAT RO RS THHFERE,

(285)

(287)

(288)

(289)

See,e. g. , Stephen J. Choi & Andrew T. Guzman, The Dangerous Extraterritoriality of
American Securities Law ,17 Nw. J. Int’l. L. & Bus. 207,240 (1996 ) [ hereinafter Choi &
Guzman , Dangerous Extraterritoriality ] ; Stephen J. Choi & Andrew T. Guzman, National
Laws , International Money ; Regulation in a Global Capital Market ,65 Fordham L. Rev.
1855,1857 (1997 ) [ hereinafter, Choi & Guzman, Regulation in a Global Capital
Market]. 41 43 % & 5 Frd & B 7 £ L8 #, See Fox, Political Economy , supra
note 61 ,at 764 &n. 148 (#iR T A 43E 5 X & 89320, B A £ BEANE ZAT AE L H
H ARG GAAP HATH A E LT L),
4T R EKRKIERAT AN EH I, See,e. g ,Hurley, supra note 144, at 731
(RVA TR A E AT A S E I 2 30 A v AT I A KR 3R Afn ok T8z A JF
1% B By % 3 7 ¥ ) ;Demmo, supra note 118 at 720( F € 2| Z K 3 L & & Al %
S mEAE RV INEE S ST X EWHE).
See Park McGinty, The Limited Liability Company; Opportunity for Selective Securities
Law Deregulation ,64 U. Cin. L. Rev.369(1996).
H A (Kitch) B2, BAMERELNANE - R7| & Ol ELEMFE
T HE M R R AL TR ey 254 o SEC ¥ A R AT O R AT AR B — R 7] 28 5 R AR i I
R FBILEATAM N B E RS, AL R T R FRFHFITA L, Kitch,
supra note 22, at 886 —87.
& FH (Cox) M £ B 09 18 5 F LB 530 TR BN, 2 A b5 4 #E A
EAHXFARER, See Cox,Rethinking in the Shadow , supra note 59 ,at 187 —89. # 7,
BRI RATABERFE LD BIEE(REMEFEEER) Lo TR SR
ERRFEME O I EBELATANNAE T URN, KT, #0043k B ERSH
ETEIR EEFE R A DRI F R E SRR T A R I AR
FERHWRVRE TS EM, WRESFBEN SN ERERAERE, AT
LEBBEINAFHURNEMGEREER ?J FRE N EAIE? mRAEESANE K
BRI A5 B B R AL, AT A AL R A AR R Y A B A
(SR PTA) [ A7
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Hek ) E (290

HEH AR B P BEARIEE, B, mw - 4
# (Park McGinty ) #4ZFF I LEAT IRITE A 7 2 5 3 RIS 2 £ HL 20 mIAL
T A2 T B IR SR | 3K S AR ) — 52 BRARAS . 22 4 % i I 2
R e SR B S, LA FROTAT 2 7] A D3 RE RS 106 £ KR IE 27 14 A 18
FHYE R 20 RIVRRE 5 K AR 2 i SR UE 25 Y A0 26 1R T 4% 07 B B9
ZR RRIR BT R Ml Sk il A B AT T 22 BRAE T AR O HOR AR B
2 AR UOE XRG4S TR I E AR TSR AR
FRHM— S WA, B Z RIS sminsg 7ef
R IR 55 (8 Al 10K 3 2 5 B0 I I3 1 XU S i 25 1 B A B IR
IEZR L A T 1 Al 22

% g HRNARBUR R TAR A A RSUL A R, FoR B8
A FRITAE A IR AN . B A BR 5T 2 Rl 0 AR AT L iR B 5 £k
NS (R D A B S A 9 0) |, I L5 o A1 i 2 45 o 119 UE 9 R A
TE—i, 22 4 KRBT 2P0 Ye . 22 @R i KA BRSTL 2 Al AL
g AR UESR , X AT & Ik BB, BIVRL T b A A 430 B e Uk e W A A 38 1)
U 2 RUE A2 G UV IRDUT 8 W 5 5 4B it A0 4518 H AL
10b -5 By FIRVEGR Y, B At A 32 22 phy J2 e PR 1 R E 20 0k T W 66 4
VI BN 5 17 A A LI BAS TR FASE R AT v 5 i 45 B o 1 AR
AT FROTAE 28w B 4 AN AU — PP IR S5, O BT AT 88 F #5581
ARTEM AR G0 A7 T AR AL E N IR (put) o BEAL, X B A B
SEVETTAT M T R BT (YR SR T R AT 0 AR R R AT A

(290) See also Perino, supra note 235 ,at 278 ( #hiF 78 M % Ir x4 B M & AT A4 893 %
R, R UF - EL R RN BAFE T EHRK").

[291) See McGinty, supra note 287.

(292) See id. at 375.

(203) See id. at412; Reves v. Ernst & Young,494 U. S.56(1990) ( 5| i “ 4% ML=k # % th 3 &
5" N H B — AL R & T i #4019 AN AE K AR 2 — ) ;Marine Bank v. Weaver,
455 U.S.551,559(1982) (5l A“ R %" GMRER 5 k2 AL FAx , HATERA
TRERKEXNEBTHNEL).
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AR 22 47 A B UL, BR AR AT PR 5T 4F 2 A% SO (41 8 3 R FIE
BT PR 5T AT AR S I AE 15 ) HEBRAE ST, 465 W28 AAL £2 75 & “IE S 1Y
B E X, SEC 2l 5 1) A% HE A AT BR324 24 RIAL &% 9 AF ] A4 43t e
RIS B B 8 R, 22 4 3 R A B T A2 )l % vl 19 o 08 o S A9 AN
IR . (1) — 2647 BR BT AT 2> R AR AT IE 957 75 BE B SEC Wi 1 Bk
FE AR FLE AR IE 5 (2) HoAb N 4 A & SEC A # #8 LA Ao
VRS N R HURS , B4l B S AR Y SEC 3575 5 (3) — e FRTTAT A Al &
FENPRFFUUER  # JEAE” BAT . IR 3 HE MR B3 5 A, #%%
T LAVEAS (FGE A ) B0 01 B T Bl 8 104 (.20 22 435 U0k “ i dd
A AR TE N B T 37 ) 2 S5 VTAN O 45 AN XU B 38 A1 80 X AN
JEAERA SEC 5t il B % sl 6 SORVE G- B 1 1% B0 T 48 B A BB AT
RIS E N 5 AP — B2 AT IR B A 20

A - % 294 (Roberta Romano ) 43 i fr #2217 — 30 B8 2L O
FIFRUL, S UES: R AT v ) B S e B AR AL T A SRR LA . B 2R
P SE RO LT S 2T TR SR kAT R 58 5
HRIESF I, T SEEASMNEA L LRI & B & air
RAT NEFE

— AN GRS TR X IR B EER ZAE K
H B a2 F A & by ) 4 R AR CSE ST T AR 099 A R B AR
P B F AR — Frer R ik 6 SR AR R e G T AR IR
FMER R, Af R E RARFI R ETE R ey, K
FFHEET AR E X LBRR E B g BRI AL, €K
B EEFSETHRFAAN, MR T H G RRIBHTAT
¥ i3 A (297)

[2¢4] See McGinty , supra note 287 ,at 440.
[295) Id.
[296) Id.

(2977 Romano, Empowering Investors, supra note 4, at 2362.
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AN [R) W 7 1 B 2 1) B 5 4 (2 2 i A L4 50 4RI SEC) Kl i 2
A 4 5% 5 i 2 1) A 7 T il 2 AR AR 07 3 52 2 ()

TE F 5K ZEWTPE SEC %% nl Al .55 4 0 N WS A HILA ), %0 i 45 1 A
5T BT 5E 1933 4PN 1934 4F AYIRFBUESF 37 2302 75 4 5 1 & AT I T 28
Gy BAE T T B A TR R 2990 A 1 R 3 SEC Y M A R RE < B
S nialE” | JUHUE SEC £ X R BE M5 B K 0T3RS EAL ,
N FLBE &2 A7 A b XU Wi 1 EE DLAR A7 R 35 it 79 B i 52X ( Snapshot ) 1
% 300 F P RORVERLIN], b A S R A i SEC RS R
FEL LA AM A TE 7 (M P9 & AT R BIE 25 ) A2 75 HL A L SEC VM TE 75 3
e BV B A 4R AT 8 (301

SR, B 2 R IURT GBI YA 1 UEJ5% & AT H 1% 58 o 4 2% 1) A FIE
75738 5 T G v ) B 6 W TR A, AT 45 R TR S R 3 e, B ek
g 1) R 15 B R < 32 WA B B R R BEC B IR AT T %8 %
TERATNE ER 2257 % SuiA b i 2 302 6 30, B k17
N RN ) B AR FAE A FI] T 85 5 R 4 19 2 A R R 32 4E /9 Bl
AR700R) fH b A VA Il A it AN AT AR AZ i g R s AR
il 2 307 28 BRA AR A 45 9% 8 R B 0 KT R AT B B B BLAR , AT NAERE
Lei iR B RN AR, B2 AN E] T X — A5, T
U3 5 JIT 1) e KA 22 5 o Al 6 7 i 5 45 9 3 A RS — B, i 19 B AN
FOVFRAT NIEFRAE TR 28 5y T il 22 B 48 8 AR O0) 308) =15 | b g i 17—

() S FWMHEHN, RATABBRERFEFELEHFEMM”, AL Z, H T — &
#HK A 0I5, F 2 # (Romano) ¥ £ /& e HLAY 3% % 4 & IR 7 3 (4 (R AL
F)HHIEHF K G H A AMEEH EFEAN, See id. at 2414.

[299) See id. at 2373 -77.

(300) See id. at 2377 - 80.

(301) See id. at 2382.

(302) Id. at 2366.

(303) H#AH E,%F % (Romano) I % A & K4 E G = B RAT AR EAN, X A7
Bb MR N F] R SR 4R W AU, See McDermott Inc. v. Lewis, 531 A. 2d 206 ( Del.
1986) (M EELEAERATEXERETHR GG NG RECEL RSt
Nk EER AT FARIF A RBIEET OFEHR).
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[ (4 5 0B SENESS o D B A € 19 & AT 15 B0, A AT N AT RATE % AN [
F I W 0 AN 2 B — A Bl I R A

a2 S A ER U T — 3k M AR AL SR X 52 W A 4 %
P AR 20 i V- AR ) IR, A 2 8 L U 77 T ) 4 5 TG
PH A ML ORISR AE 3 AMT Y . A AN AE 2 FIE RN 5 T 2 4887
B 1 28 BB — A MR P i Bl i e, 58 b A
5% ) E 22 50T AR 0l R R L e P R T S DA A v 0 AR B A
W ENTIR T vk RS G Gk A B Y A O

(304] See Romano, Empowering Investors,supra note 4 ,at 2374 n. 38.

(B05) R dmth, A 5L R T IR A e B M Ay AT Gk M 3L SEC Ay 7 AL K
BROAFLI, R AT AT DA A 8 0 1 o s R ot A AR R AR A 2, See id. at 2396.
WA XS L BRI B EE TR, B E S,
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TE J5 AT PR B o % 1)

BE A TR 85 3000 280 i R BORE — A AT AT 118 RA A 436 ) J52 S foft 39 L ] 458
PERIFE R Z 51

(Z)IEHFERITHHKERRE . EaED?

UEZR R AT Y si il Bl B2 A A 2 T _Bas AR B e, M kAT 32 F
T R B ER BOR (SEC B RN E FORVESHAE 20, M K F- A
FAT NI AT NG R I 52 oy R BE T 5 B0 LR, 3l el 3 M
R G T W B9 A7 75 A 5 Tt LA TR0 4 8 SR AR B FR A 14 2% A
{ELE H JC2 SEC B vl sl il FIN 8 RORVESTAE . Bl 45 1R I A7 M
B RATIT I AT NBEAR FOARE A5058 3 BEA sl S 8 L R i S Y
IS 57

PEFR T HE FVF AT N RETT C W A 47 FIA 25088 S A A T ) 5 )
ko H AT BT A AT T 2 46 B R | 48R BEOK (SEC H A ik
T F Bt A P A4 4 AL U N B AT A 20 R —— W R A AT Ak B A
TEM RS BAT AT o X T84T, R R T NHRIEFBE R EA
AR 2R BRA, A0S JARE 4 B 45 1k A RO i 4 5%

SR, ANTEME” FEAR G TR WA . AAT Ak AT RS 1
RATATRG 2 B R BT A RS, B, MR iR B, AT
FlZ B 10b - 5 FRRVE SR AN A F IS PR R 290, Hk, RATS
HEAYH Y E M TSR A i BAT R, a0, UE 25 58 5y R R 4k 22

(B06)  Fldn, B LA 1995 FRAEFEF RN T —TF ARV, WA 5% (I B )
BAEH R EAF NG EERE AN BRIFRNREERLERNHEERN",
See Elliott J. Weiss & John S. Beckerman, Let the Money Do the Monitoring : How
Institutional Investors Can Reduce Agency Costs in Securities Class Actions 104 Yale L.
1.2053,2062(1995) (R ih T EH 4 #1995 FHRELEFHA N ETERE" £ ;
Janet Cooper Alexander, Rethinking Damages in Securities Class Actions ,48 Stan. L. Rv.
1487(1996) (1F ) Lol % & ARZ AR 7 F 8- H T A R B AL I 2 ik 22 1
NER RN R A IEHF AR RN EER). AT, EEFRE" W& 0 F#
E %[, See Elliott . Weiss, The Impact to Date of the Lead Plaintiff Provisions of
the Private Securities Litigation Reform Act,39 Ariz. L. Rev. 561,565 (1997) ( %4 it =&
CHAEHBEEARRNTHARERGONME R EET LT RAEETERE
LHHTE).

B7) EEREFEHLETME, BT MERR hEE 22BN A EA T8 RATFRAT,
A3 A T AR AR E B £ 4T, See Securities Act § 27A(b) (2)(D),15 U.S. C.
§ 772-2(b)(2) (D) (1994 & Supp.1995).
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3% %] SEC F1 NASD [ W5 B, LA K T AR B 5 717 R T i AR B IE 25
M TR LR 308 HEAT L S 5 5 AR SR U] 10b — 5 7R $H < 2L R
AT L2000 UESR R AT I e BRI A e WA AR R B L WA
S

RN 10b -5 W RVETHE STIESR A BT WA MG &
HRATRE— 2 R RIEOLT | BT Bh 25 B BR e £ 7

L B H B AR S — SR 2k

UEZR RAT B4 R e R R 4 08 %, by 43 08 3 1 L B B T ok
IEZR TR S BARIE R KT SN E a8 58, fERESBTEE - 3¢
Y 4E (Arthur Levitt) 9« 888 35 (R RIBE " B W35 0% - IKk2
(Steven M. H. Wallman) ¥ #5i5:d, “ /6 T 32 BOH IS, 40 0 B0
AT ALET  ARBHR T A CRIFHELRC0  JESRE
SEESE T X — WA, 7RI F50Y 60 A B BR VR — ELE T RASE A AT
TG AR . ILAh, SEC MR JL /NG & A7 8 S RILIN R FA 55 R AT %%
L WX — R BR YR BN A A A B W SO e 4R
TEPEIE A N YK B H AT 23 a2 31 SEC #8555 L i & AT, 1R
RAREE B T FAT T 858 38 2 AE SR TP A AR O

LU R, R E O LR PG, AT 2%t
THLE AT AR VG EF IR Al R AT NHNE X — &5, IF B &% ik L&
TR 5T AT (AR T 388 . BN, AT A0 A BB 58
S I AR o 0 % S R T e, DB SR R R AT B0 N R
T NAE A EZA IR IR B 01 50, SEAR b R4 T A0 A0 1 A B

() ZEARWEH MRAF—EPEERMNEC AR ET RN T EH—K
R—ANEEFTENRE X _HEGTEERAT XEP NN BTN EER
MR — o EH AR E A R TLE By UL R AR, See Donald C. Langevoort,
Selling Hope, Selling Risk: Some Lessons for Law from Behavioral Economics About
Stockbrokers and Sophisticated Customers ,84 Cal. L. Rev.627,700(1996).

(309) See Central Bank of Denver v. First Interstate Bank of Denver,511 U. S. 164 (1994 ) ( i
WY EEHRAF"IFRA EEHAH AN 10b-5 ).

(310) Wallman, supra note 69 ,at 354 (443 % # #7104 LI LL B AR & 5 w09 J & 07 ik Y
CRESRT EXM AT WA ETREREH AL ET RGBT ERE).

(311) See Romano, Empowering Investors,supra note 4 ,at 2374 nn.38 -39 ( K 7 X & X
AT AHE N R AT 7 B B R TR G A W o AR AR R s BN )
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TE J5 AT PR B o % 1)

5 LI AR BT A AR 312

RAT N H S m) SEC VN JFUA AT B G ) A AT, AR S 58 &
PR S R TF A HE R AT J5 28 5 B9 ] W e iR % R 15 s i TR
FRIT, A T B AT R WA S S2 e B0 5 il B E W

WA, #8058 X TC M R AT R OB R T — ATk R
i H A AR AL IR W AT B9 R AT N T R R S8R 2
(wall of investor reticence) , R IF £ K17 N X R ITF R P AR
55 (B315) — 6547 ALk £5 ] A (Regulation A) 4T, K NN K
(BB ) A A X 2R R AT SRV A BR R TR 55 15 B2 AN T 4552
.

2. UEZF A ORI AR TR

UEZR AT B EZMAUETF P A IR ARG A5 8 . “IE 2R 15 BBk
g FLSME” SRR AN SR X BT W X BB B A LA T S B
HRANSE RATFIE IR N AT, AT N B R AT W2 A 30 1 516 JIEg%
T B RP R FNAE L AEAE S

(312) See Christine Botosan, Disclosure Level and the Cost of Equity Capital,72 Acct. Rev.
323(1997).

(13 —HEATALAKAME S -4(Form S -4) b 54 QIB( & BRI H) (XX FR
FEAUN 144A 8 %) M T ¥ K AT (exchange offering) , B 8 4 & A7 1F % (1933
FAEFE)E 4QQ) A WAFRATTHE R, I LR BEATRIE(1933 FikH %) % 3
() () AWB (N EAAIEHFAAXYE, LH4A2ZEMEH )., See McGeehan, supra
note 7( i B E A 144A X 5 oF £ # G E A .

(314) See Carl Felsenfeld, The Plain English Movement in the United States ,6 Canadian Bus.
L.J1.408,409 (1981 —82) (#4534 T 16 HE4RAT 4 3 Fr A 3H 9 4 AR 2 P R 14 A 3% 1A
[E R H # # 9E 3 K 89 43T ), See also Andrew T. Serafin, Comment: Kicking the
Legalese Habit;The SEC’s “ Plain English Disclosure” Proposal,29 Loy. U. Chi. L. J.
681(1998).

B15) EBRRNEWEEAABANER, ROAQAERAMNFLEEN T, FF A
TR I LI, 2T K B 58 K477 R, See Fisch, Internet Offerings, supra
note 89 ,at 75 — 77 ; Donald C. Langevoort, Selling Hope , Selling Risk: Some Lessons for
Law from Behavioral Economics About Stockbrokers and Sophisticated Customers ,84 Cal
L. Rev. 627(1996) ;Mahoney , Property Rights in Information, supra note 70, at 824 ( &
LI B R AT A A R I R B S R AT RIE AT Y, “ AR W R 2 R 1R 4448 SR WA
HRETEBERARRHEF PN —MEARIETREIAZENT ).

(316)  See Fisch, Internet Offerings, supra note 89 ,at 75 - 77.

489



WL (H =T EE)

WES AR (MRS ) o WEFA A 5021 AT N 3EH Z [ i &
BEGE o B R ORI S ORI S R A DL 28 A B AT 2R T SO
BY2E 5 58 AR 55 ( transaction — consummation services ) #4876 — 2 . 1F
RARERRT , UESR A I AEIESR A AT AN AT ik B B AR B T vk e H A
Hby D 52 i Y Jo e AL E A A IR B BT IR R0 W) O 5T S IR 2R O
BT FEHES) — T M i 3 )5 T R A5 mEAERT . SORUESR 4 B
Ui bR Y K A7 A JF A TR0 X — i 318

UESF 2 BIAEAS W3S 0 0% R ) 7 8 UE 25 325 i 0 o 3¢ A 1 B as
DI OR R AT HERE FE S S A A by o AR BT AR SRR 2 W) 1
ik, A0 A A 33l PR 3R 3190 4 TR SR IS TR R AT IR S A
NHUR LB | A8 7 1Y 75 2 AT e L AT AT 45 o B i 40 T 5 % 08 3 A G
AN UEZR R T 58 B R8T S22 MRS o, sk B BT L 55 i
W BH AR m AR BT R R S U % 5 o) 1 (3200

W AN R UE Z5 3k Ik 8 VR PR AT R B A R (AR B
#5) W T ISR E AR AT IR R B E B, DR R
A 55 e B UEJ5 Z R HEAT A LU 7620 UE S0 w) R4 B N B %l B

(317) See Mahoney , Property Rights in Information, supra note 70 ,at 831. 7 B % # & 7
EHH WA LHE, ERAET MO AL T TP, b LB E o ETE S
FraEE s R ETMAG, BHE P AT RGE KRR AR EH N EE, See
Langevoort, Angels on the Internet, supra note 77 ,at 16 — 17 ( 3 &£ A4 Ui &4 1 7 4 18
AN THREREHERFRATHRA T HBER).

(318 SMEAAT AL W A E E B HAE % UK 5] E 4 947 T B2 B . See Fanto & Karmel,
supra note 117 ,at 54.

(o) fldm, B — KA E R ARF A B RN ERATTHER, £+ RS ERT A
B A H RN TT IR B P AR R R RO B, LRI G AR B A AR A R R R AL ey
HRATF B — B R E4F . See Paul A. Gompers & Josh Lerner, Conflict of Interest
and Reputation in the Issuance of Public Securities ; Evidence from Venture Capital( Dec.
1997) ,available at http;//papers. ssrn. com/ paper. tafabstractid = 57934 (on file with the
Columbia Business Law Review).

(0) —HELZAANECERERARNEL AZ NN RES T T W4AHR. See D. Bruce
Johnsen, Property Rights to Investment Research: The Agency Costs of Soft Dollar
Brokerage,11 Yale J. On Reg. 75(1994) (## #% £ T4 4, —fp 5 42 A3 K7 5 o
PATRABY T B2 BE).

(321) Cox,Rethinking in the Shadow,supra note 59 ,at 872.
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TE J5 AT PR B o % 1)

DT HRATAR V5 BIE 25 1k P W sl SO VE 45 3k B2 23 R IRVE R AT
ANTE RAT NP A0 72 W, 1002 A 22 5 ok i s A 4 Y B SR M 1
Y BB RO W T I BRAT HE U] 10b — 5 A BRIE  NASD Ay 3 W8 H0
DU 2 P I D0 (a3 FH A0 8 8 P e R0 ) P T 7

Lo (WEFFAE G ) o KIWILIK UESR5 5 B — Fal ot H i
FLIU D W4 R R R R WE B AT SE M 529 FERGR I A TFAS By i b (i
NUES5 5 ) FIT s g 38 5 ) AT UE 95 38 B IR J7 20 B U JE A DG & AT
N HAEZR A sk

TE—ATHIAL S i b2 kAT NE B A ENES X — il
DITE A T b AR, B BRuE S A EREI T X — &, filan,
TEWAE ZOR AN A AR B [ K (AN BRI (5t 22 T 3 ) H R B e R e 1 58
B RAT N, IE A2 AP 8 7 25 O S At 5 | A B 08 3 i AR R -
SETE SR E B R ARE

RAT AN AT DL 5 3E 1E A2 ) 20 UK G S 75 2 i g . o1 an , i
TRET G bR 2R, AME & AT AT LUl B 28 A K 3k 1) 58 [ A
SR IR RIIIANAE, BEE B [ HEFS | ik 69k 20 TF B 78 o B A7
AR R AL Lm0 (I o oy AR R IR ROR AR5 i s AR
TAEVFIRPAT) — i, R RA 2 P2 w5k 520 i 4e R H A7
TE  AE 5 il 2 F 0 L 2 S T Y — B,

TR SS , fERLETi sy, nfsi o Ak ) 3 4 PRIk Sy oA 2
X, FRUETE /R (Standard & Poors ) 5{F2 1 ( Moody’s ) A% B 2% X T 151 45 UE
FREMMEE R LEE, FA (Moringstar ) PEH AE LR 4 45
Hi A H AL, 555 PERIR S5 B R AT PEOAT g S i AR BT S R e Y

(BR) H#AHWE, % % (Romano) HF K W 37 % b A J o0l 4 H TR A2 3 B 26 T 77 37 19 5
AEEEREAERAZS, EWB R ERBHEN, ELA(SAATALRE) FZHAR
THHENBH, T REREEE TFRALRH ERHHN, See Romano,
Empowering Investors, supra note 4, at 2369.

(323) See Joseph I. Goldstein, An Investment Masquerade; A Descriptive Overview of Penny
Stock Fraud and the Federal Securities Laws ,47 Bus. Law. 773(1992).

(324) See Paul G. Mahoney, The Exchange as Regulator,83 Va. L. Rev. 1453 (1997) ; Choi,

Gatekeepers and Internet, supra note 90 ,at 51.
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PR ARG 24y, BLAh , BORQIHTA B KX 2 75 & A 7 19 3 AR
Jig (325)

W ot iy, BT, 2 m AT 00 2 it = 55 FbR o A7 ) B 2R
2R (H 55 SRR IRk A SEC WﬁmﬂéH FASB 3 SEC ¥t
PRUERT I E ZHE4 — AN AR ZL, X BRI T — S8 P 32 LY
BELAS , (E AR I A 32 55 4 TR ) 52, 48 8 3 4% 7T BB )5 I FASB
FON P A i 22 Bt 2 1 — AP AR oK . 5 BUMIAIEAE LG, B0 h 4
HA R 320 FA N A 09 AR S 8042 R 3 3 AR DRI R AR 1Y)
S MELUAEAE . BN, a5 S 20 i R I R kR I in g a0 AR
TAR W SEFLE L, RA A IENLRS 22 1] B 5 4t 385 0 7 8 o 4 A E
FIRTREME . BN, RAT N RS PE IR 55 A 2% B AT DB B4 W (L
Hd ) YO AT SE W PE R IR 55 /5, JE1R] 3 4 ) /R AL ( Morningstar ) 3¢
5728 F B AL PG, AN R IR B AR A6 O D0 398 B AR il BE & oK
HAAE BRI

3 AR SR HI AT RE

BB R AN T A ISR AT AW A AT H RN L S 1 o —
HE FTUAFZ RN, S EEAT TR e 825 5 W
AlREME .

BB (smart money ) , A A7 Y BE BB R B T A& AT 1Y 52y 38
ﬁﬂﬁﬂ,ﬁﬁﬁé&ﬂ‘ﬁﬁ*,*ﬂ*@ﬁ@%%rﬂ/ﬂéﬂﬁﬁﬁﬁtﬂﬁ%,Eﬂﬁﬁ

AR T —A R4S NE R, RGP EE LR, K17 AW L
LL%YAfﬁfﬁ%?%‘Ji?'J FE S SRR RYIH TR, F
b ARAAS G 1 52 L N B 3K B HR s AL R AT R S O AL, SR

(325) See Choi,Gatekeepers and Internet, supra note 90 ,at 53 n. 111 ( # ik — 4> B W 4% & 5]
B AR —Ph X EEK 3 R R E A B ITA).

(326) See Lowenstein, supra note 62 ,at 1342 ( 14k FASB A& il bty FAH i r 7).

(327) 5 BFHLAAE ., 8 (Choi) 1 % % (Guzman ) %t “ B FR A EHLA " 42 1 T X 0Ly
EEAMNEE G ERERA R EFERR T ERAELF TN L LR, T M
M11# & E KRB H , See Choi & Guzman,Regulation in Global Capital Market, supra
note 285 ,at 1901.

(328) See Romano, Empowering Investors , supra note 4, at 2366 — 67 (4% i 7 37 b fu i 1% % #
Y A T 3 E AL RS AR ).
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AR 3k DU )32 AR BN S SR IE R RS O &g AR
P, PR b, TR R Y] AR SE R AT M R FH AL IR T A KRR
W5 R G5 L 329

RATHEA . RAT N LA R AT Wk BT A 5 i 3R W A #5510 8
(best — efforts ) o % 4A & 1T (auction offering ) AH Lt , £ &4 & 17 (firm —
commitment offering ) R E T fl ¥¥ 52 fy  fuf 22 F A 32 ( Dutch auction ) Ml
A 4[] A 45 (all — or — none offering ) A P4 1IE $2 3t 5C 5 4 & 1) 4% 75 & 3t
W WWREAT NEAT AR B , W55 W 3K N Gl 2L ) B
U AT NS, 3 POATART A A 2100 487 382 050 18 F0 43 A 41 45 41 B e 48
7N AT N Y i 5t 330

TEESE, RAT AT LUE R e £ AT w82 538 TR B
5%, IEWAAZE RAT NHe b 4f 58 PR E L3R B0 LR OR v S — B, AT
RATHIRAT N (N2 535) /RS 15 HxX AR 4518 (1933 4R IR 1)
5511 AR A R 5L ORUERE 3G 0 A& AT BB, 8 22 DR T 0 B AT 14 AR
A 30 REETTAE K28 K AT N At — B 3k I H BT R0 AR AR Y T
Bt B3 AT NV PRE | R B B L A9 R TR (R R

(329) See Michael Hertzel & Lynn Rees,13 J. Acct. , Auditing & Fin. 21 (1998 ) ( & 3 & A #4
FEATR R AR BN AR T R AT EAEHRN AL EEMX , X5 7
W HE R R B R X BIATF RAT R B A Sk T AR RN AAER).

(30) FEL FRAEFAANEERFARFAOT N ERZRRR, BEAGFEZERE
AW AF A # . See Delayed or Continuous Offering and Sale of Securities, Securities
Act Release No. 6423 ,[ 1982 Transfer Binder] Fed. Sec. L. Rep. (CCH) 9§ 83,250, at
25,275 —77(Sept. 2,1982) (¥ ik R K KX HE R L AT 7 2 09 7 A, BO 2 HLAE 50/ 5
BREATHREATA).

(331) See Langevoort, Information Technology , supra note 255, at 776 — 78 (A % (1933 44
FEVE N ATRAUBAMAARR AR L EAMERNH). FREA N HE
MENHEHETMARZENEAFHESHE AT EEWIEEANER, mERET
WEBEAHBENEERTFR(RER IR FELE) BB KA E L, See
Robert M. Lawless et al. , The Influence of Legal Liability on Corporate Financial
Signaling ,23 J. CORP. L.209,231 -39(1998) (fE 4% B fndF 4 B 15 5 2 [ A £ 32 2
WHEEA URNAMAFEEBHATAE FENE LR KA AN EEHR BN EE
AET LA ER A ETEE).

(332) See Stephen J. Choi, Company Registration: Toward a StatusBased Antifraud Regime ,64
U. Chi. L. Rev. 567,597 (1997) [ #i 7 STEAFEH — M2 & & [T A (A B M
FEF)VRTEREREN T E].
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7 N4 54 ) |, 3K AT B — T A S50 B AT & HE 59

L~ B 8 (electronic updates) . £ AN #7 811 T 8 0915 5 7] fE,
BN, KAT NAEHLF 5B 0T b T A R % AT Bk S & AT 334

P e 15 TR T E R IREZ X T AT h AL AT R AT
N B DA 5 (LRI ) 896 I A AT NI 5, 3k 4 20 A A% Y ke
SRV EEWEN RN BT R B BB O R S 0 A I 4
o TR B N 118 JRURSE PR 250, | i 4 448 IR 1) 38 B O 8 AR ik 4 v R 8 9% IREAL, LA
SOEA B W A A g o [ Ay — A2 B PE 39 H ) A
(AIERIFANTT ) ) BATUESR I T B 5 T ek | i 78 3 25 Rl ok
H AR E EE

4. SEC fE Ry A% P23 A7 B PR L g ny M B

UES K AT H B4 58 1k oK AR SEC [/ o, SEC B AT JEIEJ5
RAT I R 0 WA LA TR B AT BE AR U Ak B E A% 0 B At
H 36 SEC FEUES: K AT AR S BRVE W B 3 RSO VE U 3 1 10 A
NG ARSEAFAE X — BT M ok ik SEC 4 57 WO F5 2230 J& vh [ 8k i
IRIR —4, SEC S BA N J& (1933 4FIEZ: ) B4 A ( Schedule A)
FIFEH B ( Schedule B ) H i AH iy 5 i P b o AL B B8 A% 1 90 5 7, (H
TERE 2509 20 AR B O¥ A B 5% AR SR I 2 Fh bR 1k e pg (B R R4
32 B Z P PR AR B BRI ) B A LA

(333) See Fox,Rethinking, supra note 276 ,at 914 - 16.

(334) JEH4E - B4 K %5 (Donald Langevoort) R R 2| 7 H iy — e fA | B AT 5
WOEHMEHEAREMEREAREXARELE KL - N BEREL B TFHRAL,
ERARY RATAT UL EH M EH AT AT AEECRRL ED A
A F| Wy E F 1z B, See Langevoort Information Technology, supra note 255, at 786 —
89.

(335) See,e. g. ,Charles Gasparino, Fund — Manager Facts Can Be Hard to Get,Wall St. J. ,
March 18,1998, at Cl; Vanessa O’Connell, Shorter, Clearer Mutual — Fund Disclosure
May Omit Vital Investment Information ,Wall St.J. ,March 12,1998 ,at C1.

(336 AR R Y E R — A F E KA, See Easterbrook & Fischel, Mandatory

Disclosure , supra note 20, at 687.
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SEC fEoy FAR AR M S it TR Z Al etk 37 SEC K 3 22 HAE
[ 52 SCPFAR™ B0 17 S 40, 50 5 B 8 7 9k K- (9 47 S s e, {5 B
LA B B 3BT B A R £ 8 (EDGAR ) 115 B W& Fdr R AL
SEC nJ LI SC 5 1 A4 5 7 WP 46 41 5 R A% 1E 7 il FH WP 4 O e T L B I
TEHEATWIRRE B 5% A 15 8, o XA 2 ) e AT AN B8 35 P A o 22 4 S
B WA T IE B R T FR(5 B, T ELRE SN SEC 4244551, SEC AT IR
B8 52 o e AR (0 ) LA R AT A AN S s 00 AR 6 3T 158 ] o
AR VL FC 4% 58 2 1O A5 B R A AT N BB ER G TE . Bl R #e i #my
K, SEC nl L&tk | 5 A B s (29)

PSR E AT RE 2 A A AT N 22BN 0 B B T 2, A2 H R
SEC HLIMLRE (Y i 5 B 3 50 A S ke v, T M A 4 v 1 i ] 24 0L D)
(ISR SRR ) 451 1] T4 UE I & A7 N B9 38 J1 4 h A SEC 1Y)
FOR L I PG XH8 BE EE AL A B AR Sk ] P R O PR A, Bl %
BEH TR B 500 R AT AR [ Bbr i 24T Bl gz | B e
AS AT EESR Bl o a0 FR AR R RE 2 AT 8 H AT X D S AR R MR

(337) UL 4, SEC #k 43 & Bl K AT A48 £ dF 4% % 4 20, See Gabaldon,supra note 89,
at 264 (FEVURAT AZE AN 504 &K 505 FAT F AR ER T ARG 40 oL &b
AFRHA R 05 X))

(338) IE #n 7 Hf 45 A & 5 ( Easterbrook ) 1 % 4 /R (Fischel ) & 3% fr 45 H o9 A0 ¢, I &t 1 37
EEAGAM ENLEFEAEOAN A ERAEHRNESE, BEKRREZ TS
FoMBEEX —FLEESIH RN KK T8 K, See Easterbrook and
Fischel , supra note 20, at 700.

(339) HER -+ | X (Marcel Kahan) 13 7% /R « 7 % #7 4] ( Michael Klausner) # 3% A %, A
AeRAR(HBERLTH - ANTFE)VEE S RFIMMNELSHE, N HmE T
B i AL 2 (lawyer — drafter) # 4K AT 7 89 A foff 2 2 6 & F B AR L, See
Marcel Kahan & Michael Klausner, Path Dependence in Corporate Contracting
Increasing Returns ,Herd Behavior and Cognitive Biases,74 Wash. U. L. Q.347(1996).
0 R & 5 KRN B AT A 8 R T R 0 e Toit A 2 1AL A F B T
BNTFRGWEN, WRIHEN RAEFHBE LA EGRTHANEREN, 5
AEEYAM (M 8 S 50) M o, M B RAER G (FRAEMN) 62T EANE D,
See William J. Carney, The Political Economy of Competition for Corporate Charters ,26
J. Legal Stud.303(1997).
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S R AR T A FIAR /IS 300 gl dn #RJBE T SEC 5 il
Pl 58 D3 S 4 SO Ak, R AT N T RE 3 R T A R0 I B 1 4 TP
3, IFUNFES (Kitch) #UAZHLIE SEC 75 R BE M 71 5% 4 ME U S B %
J7 T AN — B0 T DS IR A

C— T MR A R W H T 2 A E
AT RIS T E A b F A, KA K 2 N3] R
KL AL 8 TAC, RGN 8RR, o AR AT A
o4 I il 3d W 443 & B4 (FASB) 3 SEC A A R AL
Wk ERAT, B A B ERLIAN, B2 EABREGH L
Tk 48 2 [34)

Ve R SR HE R SEC 14 (X 15 36 1 2 mlvE S 2 1Y A G 26 0
TESEADFREE b W Wi g e T R AR O S, B R e P 23 AR 2 L
TN AIRRVFAGE G e B INTE SR . A W Z 278 T, SEC ¢ 5 FA A AN
HE W AR I 5 4, X B R AT T B R MR AT ) R 32

5. A ALSE 4 ( charter competition) FYZLII

A FERGE T A A Z, LL SEC 1E Ry 3 B8 % 52 418 3 1 3%
5 R PN (2 W) B 88 B 1 o FH 1 8 B — 0 A O AR LA Ty v 1) L Bk
P,

¥ SEC H I8y KAk g2 g B o & 73 % 30 4F7E R H A vl ik
JRUBE— B B OC T M R BGE G B9 BEIS . QSR & AT AT DATE R H 9l 58 3%
%, SEC s HAh A 4Rt R B S R RIS WA X" 7 XA K

(340) See Robert Mednick, Reinventing the Audit, 172 J. Acct. 71,71 - 74 ( Aug. 1991 )
( Arthur Andersen &Co. A AT 2B WAREE RS ERF). “WRFMLMBAE
EH B FAFMEAETNENEL ;28 RENES T2, 1A RE
RAT 2 R E B8 BB SRR ST B 4 £

(341) Kitch,supra note 22 ,at 885.

(342) —HHIFEIFE SEC # % & L % 1 XL # . See Donald C. Langevoort, The
SEC as a Bureaucracy:; Public Choice , Institutional Rhetoric,and the Process of Policy
Formation ,47 Wash. & Lee L. Rev. 527(1990) . 4k T , 7& &t 4h [E 4 4 % 4 B, SEC B
ZIAEA B TR A H B EE R,

496



TE J5 AT PR B o % 1)

AIRE. G, MR AN T 4 3 B0 A bR o < W A8 B U 1Y IE 4 AR
550 VP2 N RRh AR N 5 5 b A7 Y5 T 8 45 9 3 e 3 W A Al
IBEIEE 1 SERERRRLAE N (0 L BRATTAS 2 T B0 E 1 [l i 5 1 AR L
PR A AU N B 2 BN 32 ) T AR 39 Hk, IE i3 AT
W, BAT N S B ) Re % 76 IE 27 & AT Hh e i 8% 7K 7 By E 48 AR vl
550 RENFFUESR AT (R B FBEIR Y ) K WA 70 8 N AR, (H AN
TF A S AP R 2OR 2 B 2D X R 4 B9

TR G 0] {2, SEC & A5 3l 1 3 ik i AE e 6 ks, i B 2 6
23305 FLAL G ) i B P —— e 2 11 B AR6 R 5 BUA AR G KAl . 72N
FFPGE SR =T, 904 - H98 (Jonathan Macey ) FIZAS 3 BL - K3
( Geoffrey Miller) 2 1A Jy, £ M o 1 d5c KRR B2 b $2 05 4 V8 AU A
( charter revenues) , iJ 582 2 A K BHAR A9 A T3 LA M N AR AR 5
L Z 45 F2 B0 M Ty A A 51 B T X — DL AR, SR
(Ayres) ZHZMEAR T IETEHE 45 MR R =2 i 30 7%, — DI
75 FVRRIU AT HE = AR, DR e AR A 2 w3k BB R 25 5 9k HE At
S B3 TSI A R A, 25 A R B RN k2
AR R . HAR 25 N AT RE 23 & IR A5 55 10 A8 G 1Y) e AR SR M 2
R 45 2 (B 400 3 R M 2218 ) | LS B B AR /R TR %) s,
ST CAnREhr AR PN ) 2308028 24 w00 A3 g A8 Ak i 42 i) 2 W) vk AR
PR E I RIME , I B2 w20 i [ BR800 A i i 23 o LA I of B &2

(343) See Romano, Genius of American Corporate Law,supra note 119 ,at 37 —44.

(34) 4, A7 = 7R (Branson) # 3 & 5 M R T £k A AR R — R 7 B0 IE 5 R AT
FEER R EEMEL KA EGNENREZRT U EH E, See Douglas M.
Branson, Chasing the Rogue Professional After the Private Securities Litigation Reform
Act 0f 1995,50 Smu L. Rev. 91,94 —103(1996) (#rik 7 “fiR" & b A I 7 R4 4 )
D B ARG MIEHF FEMN —RIRATE S EREN#®E).

(345) See Jonathan R. Macey & Geoffrey P. Miller, Toward an InterestGroup Theory of
Corporate Law ,65 Tex. L. Rev.469(1987).

(346) See lan Ayres, Supply — side Inefficiencies in Corporate Charter Competition ; Lessons
from Patents ,Yachting and Bluebooks 43 U. Kan. L. Rev.541(1995).

(347) See id. at 545 -50.

(348) See id. at 550 - 56.
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Trﬂfo[349]

X EEARCR R R AL A "k AP 7E (R ENTFE SEC % 4% 3 T4
FH P45 S 20 426 ) 58 PP (DL B IR 2 58 Y, I g =22 15 7 22 W I 7 36
S5 P AR A% Bl 194 58 ) A 2 A B AR TR S PR Al i 2 B A IR
P, SEC 11 51 2 il A AIE 38 B Al 7 ey B2 52 Wl 1) 8 — s 1 F) fE T3 T i
A LR AN AR P A L 50 ORI E SEC 1B B Fe A% i Z SRR
FIRTCTE R UL A (HLN 5T 1 SEC A BEML 5 Ik 55, BOR) 4 4 i
G SR F-RAKATRE , P4 AT AT RUAEAS 46 2% R4 A 1 15 DL T
N RATE B EE O X B IE AR BUB KA 435 B R
AR | B A ) B (B AR W] BB 2 BORN AN TR A T 7 B B, A5 8K
NG R EFEAS 3 R A BUE 3T R A 7] 1 9 [ R m B X — 4 IR R
BATHEEE YT 7 40 o S T LA A . B4, TPO AT AT RE 23 k£
SEC i1 4= 1 {E A Bl 87 (38 N 54T ) R R B Sk A 2
TFA2 5 KAt N AT RE 2 e PR AL 29 57 58 o i sl At A7 ol o o B 5

F52 b DUNA FE 48T, AT AT 58 e okt B0 B 45 5%
WELERE E M N B GE— o DAL Rl D JE A 9 R N B 48 1 by sl 2, 2
FE AL ) F ) ———1 B LURR R A M O 43k 25 S0 B i
FIEAS (A4 SR SRR R ) 2Rk B 8 — M . AT 2 w55 TR 55
R R B RR 2 AR BB (KBRS AT A
Fal myBEfy (I sRAE 2> w1 ) AR {5 55 Y #E3F (nl e AR TR
FEVRIR PR AAAT ) o XL R Bt 5 8] 4 A Hh BT i i e A T
T AR ORI BEE AU I TR U —— 20 5 T B 53 R TG M sl
B AR S SCT5 B4 W DN ——% M 3 5 S A9 LR o A P Dy 1 B 4
e

(349) See id. at 556 - 60.

(350)  MRHT(Ayres) FAR K T W LSNP NI E I T w5 — W8, B E R R fR R
RGP HHFERTOFRZAG S, KSR EE AT RBESTEMNEMN, UEAH L
BN A E AR TR (REEM), KR RECHFRERRES B
IF EEETHHLFEER,

(351) See,e.g. ,Romano, Genius of American Corporate Law, supra note 119 ,at 37 — 44 ;John
A. MacKerron,A Taxonomy of the Revised Model Business Corporation Act,61 U. Mo.
K. C.L.Rev.663(1993).
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6. [ Fr i i 5 g 20|

V] B M A 9 -t Oy S A R 25 A e e W A B Bt T LA
B IEZF T A I R ERAE 7R T AT DR T AR 1l SR 5 i B 55 1 X —
Bt BT T LIk B 85 BT A T 7 £ I A S N i ) 48 e AL
A A RS £ 2 R 0T S AT AR LS 5 A A, Al fiT ik
FER R ER K T 7 1 0k AR AB /R T X RIS

S LW M 215 D B4 i 1B 4% MUk 1 A, R S Al o
PO T AR . UEWIRS BT 52 5 v S AT N AT AL 32 OB ER AR AR 2
JAF S BT A AT Nl W PATAR R A e 8 O 8 £ LR I 19 48 5 0K
AR TR AR 375 9 45 S LT A AR KA BE sz B 0K sl ]
R, e A B 5 e b i ) S0 I 5 (25RO X i A 3 8 UK ) B9 32 )
O O AT N A [E T 5

Fok , € E 5 E CEW] A 2 A B8 %A ENE SR BEAT 3, LA S e
ANTRIKY (0 9 5 A 5 B DA 58 St b g S B AT A L, 56
I 85 58 2 1 g S T AT N B AR BE S R 0 5 T ARORS: BE e TR D i A A7 A
FGENE R A OO O3 5 A 5 48 i A o 14 5 [ IR 05 5 )
s ilis v BT ADR AHEE, R ZEEE AR A5 B R B R
ADR JE LT 404 52 5y HA 3 B R A 22 3550 Dy sk 0 3 b 48 i KU, 58
I~ A5 R B X A [ I 2 9 Hh A A 456 i i, ol o B A [ B
PeBEH A I SE [E L M L4

AR, i B WA 19 SEC PR BUR = 20f 26 N 5Kk v HAT ]

(352) See Lowenstein, supra note 62 ,at 1337 & n. 4.

(353) See Cox,Rethinking in the Shadow,supra note 59 ,at 160.

(354) See G. Andrew Karolyi & Stephen R. Foerster, The Long — Run Performance of Global
Equity Offerings( Jan. 1998 ) ,available at http ://papers. sstn. com/paper. tafabstractid =
58648 (on file with the Columbia Business Law Review) ( % #3F % E A 5 £ % E W37
WREXATZFNNERFTEREN G 1.7%, WILZT , FELIL18% ~26%
FERATAWGIPO T EAMERAT KM EANAFEXE 3£ L),

(355) See lain Jenkins, “ Pink Sheets” Mix Risk with Rewards, Int'l Herald Trib. , Nov. 19,
1994, Money Report Section( # 4} ¥ , 3% 4 % % W 3 £ ADR 8y £ &34 10% ).
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BRIE R 0 K AT NN 9 25 7 AN [a) [ 8 0 i i o B v i A7 e 8 3500 s
FI% - # (Stephen Choi) M4 - 15245 ( Andrew Guzman) Z % 7¢
P S R R AT AR G BB % 6 A ) B 5 A IR 25 1 2 rh itk AT
TEFE B FEACILIN 057 HE 55— SCEE M S R R (DAL AR
Y A ) AR AT AR SRS P A W T R — R Y XU K
Ho e, SR 5 R AR SR AEESK B 2 A 5 5% s oF - Al
252NN R A S 2 B AT N RO, MR A TR0 & R %
HMEEZS B DABERE B B8 N2 A 1Y, BRI Z AN 30T E Be g B
WA 52 LA T 1 AU

Y - AR 2GS LM T BR T e BRIE SR T 1 P R JT R
T 5 ] B 8 FL 00 AR SOV B AT A Bl Ah 5 e A1 152 5 R ) PR A it < XoF
RAT NV A 155 B ELAS S AR 9% 35 e s 00, D) e v/ b 2 e A7 R
PG 38 2ok PR AR 25 ) B2 ke B ol 3 26 W A DR 4 (o P 4 v R R T AR
THIRCR GO AT ] 5 O T 3 R IE 2545 B ST 1 W A R0
W, DA SR AT N5 5 AT R0 TRl s o e /r 4% i iRt
UEZ7 W8 R Y 26 [k 27 FL0

TESE 0 SCEh A g AR L2 YR T AT E K MRS
JE 2Z 0] 1 58 4 ARE S 300 AT T 3, 45 S B KA 4R YT R IR 25 T
i, T Ay [ P9 48 5% 250 3 B K B i s vk | R k2 W A LA B 3 B R 1Y
B A ER DL B BE InBL O | % e 22 [ S A B SE 4 T R AT A
TR 5 W AN [ 48 688 7K1 1 A i 9 AS T 78 3 At A1) 900 00 2% 8 oK

(356) KB - MR A (Michel Hurley) E % # 3t % 48 Bl £ 4T A A 41 B SE 4 4 B ARk
K H Bk £ B X4 B GE 4 K AT A b i U5 % 2% See Hurley, supra note 144, at 731.
AR AN, SEC Z D B A0 ¥ A2 5 T S AAT AR A 8 (6 IR B E A Y 4 D 5
WREX AW A NGEEH X AEE LN RN, See id. at 743 -
744 GNRE Z R LR KA R F ot e B & A - 48 B (Nicholas
Demomo) # H 7 — T4t x4 Bl 3E 2 19 4 X B %) #9323, See Demmo, supra note
118 ,at 720. B E A 3 T EE R WM X 5 W58 5 Fr £ 4 EHE %, & AR
HAUHERERE L,

(357) See Choi & Guzman,Dangerous Extraterritoriality , supra note 285 ,at 240.

(38)  See id. at 239 —240.

(359) 1d. at 220.

(360) See Choi & Guzman,Regulation in Global Capital Market, supra note 285 ,at 1857.
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W5 IS S Ao i, AW S A i, 145 a2,
fiff AR oK 4G 2 S 1) B R ) RE R O I 2% T 37 R0 7 A W ) AR B2
My~ (361)

oK Fof ] o 4 8 0 96 ) JE S5 I (L 1Y), B A S A X S [ 48 o M
SRR AR B 2 b (EAIE R, 42 BRUEJ5 17 3 b Bl 5% 8 £ ) 0L
SRS D, VR SO T B IR SR K AT o AR T DU AR SE R e B
SXWVE L BHE T A R T I 4SS R AT K AR R E T
AT R 2B X FARAEYE ? AR A AT NN 5 38 X Bl it 1) vl 2
AARRELE, A RFE N A A S22 EE X kA
RED KPR PR AU EL . A 2RAT AR FA N Bl FHCALAR 5 A A 1 [
PR rh kB R R KF s 0 - A Z @S X e aBE e
el 17 39, I 5 [ i 37 ) 0 8 e 3 02 A Tl A B 450

[l e R e 1 [ AN O IR SR A T A 45 R 2 1 BRI A
EZR WA S A B At b S AR 7 AR SN E S AT AT DL PR AR i H A
o o A7 4 e, 52 [ ) 486 8 0 0 ] AT UL 3 A A0 I ke A N7 36
BB A ATATIVIRNT D o VR 22 O0 B A N B il Ao B g ) S5 ol 40 8 A v
AR FRAN R (9 2 1 BEOR B AT T b S 72 G oy (32 e | 4
flitt A 4000 ZEAHME K AT NAF G TE A LIET7 58 5y i VA 034 5 28 5y 1
bR R T S [ A B R AR B R, B ATIIROR SR AE SR T )
PR Ve A LU IRA O 36 [ BB A P R bl & 0 eAh, S R Ay
N4 S 1 A T T 3t 5 | K 15 5 e Al T 21, PR O ik 88 e A5 N
TP 5 AR 5 o T S, 7 DU 2 T T A 47 DR 45 T e 45 ) 56 [l 43¢
B ELARAG

SN, — 28 NI, 56 [ A4 Bl i 8 R UK RT B 2 5 Ba Bk
PR 38 B o Y ) AR B e B R R B R 56 DRI B AR Sy B A
WBIEF A E A O, X—A 08 FECR AR WAL 2 W 5
“HEAE TR o 1992 4F A — e T SR 56 18 75 i i 5% BRI SR 4R

(361) See id. at 1858.
(362) See Choi & Levich, International Accounting Diversity , supra note 145.
(363) Seeid.at 13 - 15.
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] B R0 ] R 22 i 1) B B 369 Rz S S B - 2% 5 U7 (James Cox )
AR E 5K I ER BOR B, B0 R AT AR BRI T 24 al i B4R X1
WKL, Z s 458, < WA IS8 — PR RS X T DR 3E g
PE AP A Y7 Al D 38 [ BOR ) 5 -5 A ) S0 BT AT
] G UE 5 1 1) B AT R B P 25 38 JC RS (360 3 ) g B WA A8 114 56 [ 7
FEL s W 7 3 2 v R ) BRL O SE R R AT N S e B8 BRI AP [ T 3,
1 35 [ 117 375 #1428 By e 2 i 4 Wk A8 A A0 R A T ) 47

9o 1) 5 o JIG R O WL L, 2 /D i 56 R MR 2R R AT O B R BRI = L 7E
AR EAFTEBRBG . B, BN XA — T g M R g i kAT T
KRRV, AT L, BRI A8 AN R Bl i, AT NTEIEZR & AT
PeFE ATy B R B T3 I g 360 R AT I5 T 37 Bl 5 RS2 B 5 B R A W)
0 Wi A AR U e 1 IS A L2 T SCIY T8 22, VS By 0 R A7 1 0
B B HUESR AT PR R TR S 2z b

HW Rl i fe AR R 2 i WL 0IA Sy, B0 e A B M, & TR 27 MR A
MUK 2 5368 “ B Sa 287 . D0 e 48 R i AT e, IR TE S R Wk
3 1 W A8 AR R AR R Ar v LA 5 A W) BTl 388 gz B B
A O — B WA, 38 B LASN B ER AR E IR SE S — D7 kR, i
S0 N e A A R [ PR Ay i ofe 48 i P U i e 1) I 2 ST 1 B
FERE A A T 2 I R I R (AN SETRD) R 1 A 50

(364] See Cox,Rethinking in the Shadow ,supra note 59.

(365] See id. at 159.

(B66) H A (Cox) WA NK — &, FERMATEENARWAFLAZ EFREARET
By B R A & (SR ) —ALBUTT (A O WA R R B S E A F LS £ L, See
id. at 165 - 66.

(367) See J. William Hicks, Securities Regulation ; Challenges in the Decades Ahead ,68 Ind. L.
J.791,794(1993) (£ K AR M £ E W& G AvE, WHH NG — W EFRARE).

(368) HU A#M T X MU E, (2% HH P X, See,e. g., Cox, Rethinking in the
Shadow, supra note 59 ,at 163 64 (A W W R M & 7 ZH 4w E 2 EN1h B & Fl 34,
MLERRGRZEFZEENEFRTELFHARTES").

(369) See Jeffrey Maclntosh, International Securities Regulation ; Of Competition , Cooperation ,
Convergence and Cartelization(1996) ,available at http ://papers. ssrn. com/so3/paper.
tafabstractid = 10162 (abstract) ( Z PUIE % W & HL 49 4 1 58 ) 1 48 K & DA 2 3t %
FAR iR | B AR B ACGA Y4 AR UL A iF % 4 ) ; Fox, Political Economy , supra
note 61 (#H® 7 HAMEE XxEMEREARE LWER).
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(=) 10b -5 WREIEIR S . ERERBFTHEEMN?

S PR PR WO — D EH AT, B TF AT I AT N2
S5 Mk ROVEAR E—— 00 10b — 5 FAT A 208 500§ R vk B 250
MGESF AT E B A A AT S AR, 7E— I R B
BR” 2 AT il G LA ) — i) R BT AT BUAS RN T AT A7 AE AN 1
FIREI 10b - 5 THAT:, J& 5 RE il L FE X Fh i e DR 2

FHARZHEFERN 10b -5 ST B H , EEY @RGSR DL ER
K, CUE ] B B Rl BE A ) HE RS A SR 3 M RIS N PR B A SR, e
BBEXT AL 10b — 5 AT I ] A Ak B0 58 3 Fb G Al A AT SIF 5 925 32 RU#R
B, BN 10b - 5 A9 R RNE SR AR S AR AN K R B 2 BE
BB Bk A A T E ., R 10b -5 SefR3R 4L T — 4 F
FARUE, Rt i 4 PR VA TR 7 7 S5 B K AT B2 5 36 [ DLAMIY B
VERLIU AR F | AR A8 5 B HLU) 10b — 5 AR foide 56 [ kA5 Atk AT B
fe LSRR ) 4 O AR 2 BRI B Ik Be il T 4R SR AT
S I bR A, A0 AR 2 RSO Y R B R A RE R O (5 B R
HE LM AN i BE ol AR A TE I3 FEUAR R A2 B b AT L i 3k S8 A o

(370)  ARAFE A W IRV, RAT AT LA e 1 B R AT B 4 KRB AR

(371) See Cox,Rethinking in the Shadow,supra note 59 ,at 177.

(G72) MEEKEFCEBITAAECM A GG AT X 5 WIEH A XM EREE S EHER
#E AR, See Securities Litigation Uniform Standards Act of 1998 ,Pub. L. No. 105 -
35,112 Stat. 3227 (1998) [ 4T Securities Act Section 16,15 U. S. C. § 77p, and
Exchange Act, Section 28 (f),15 U. S. C. § 78bb(f) ]. See John C. Coffee, Jr. , A
Primer on Uniform Standards Act,N.Y.L.J. ,Dec. 17,1998 ,at 5.

BB REW—FARLIA, 5 EE SN ERATAML, EX S T HHATHEN £
KATARBWMEMERED X BAR B TXERLTATE E & i KER R,
18 £ [E] AT AL E i, Al 8 4 B AT RS 89 % 0 E A, See Carol A. Frost,
Characteristics and Information Value of Corporate Disclosures of Forward - looking
Information in Global Equity Markets ( working paper June 1996 ) , available at http://
papers. ssrn. com/sol3/paper. taf? abstract_ id = 10161 ( abstract ) .

(374) See,e. g. ,Isquith v. Middle South Utilities, Inc. ,847 F.2d 186(5th Cir. ) ,cert. denied,
488 U.S.926(1988) (& T &Ml Mk ER X EHEZTNELWBERALE
EM WAt A K E B P E ) ; Walker v. Action Industries, Inc. , 802 F. 2d
703 (4th Cir. 1986) , cert. denied ,479 U. S. 1065 (1987) ( i1 2 7 & M Ao gk 3 M,
FERETUEL).
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AR R AT NRIUE S R AT B R FLSL ey« S 5% B1)
PEMHLI 10b -5 Ay FE 3, Hﬁiﬁ/ﬂ%l&nmﬁ%ﬂzﬁﬂkaﬁh,
FUAR S W48 5 1) SEC Xﬁﬂwgiﬁ T A % i BE R LI 106 - 5
EARMEARUE, TR B BIRE” (total mlx) BH A LA RS AS 3% 25 20 BT
Sy Femt (376 [EAE, HHDXHJ J% AR BUAS AR, S R B R E TR
FLN 10b - 5 URIA B B BRI 0B B AT 57 Téﬁﬂﬁﬁ/ﬁl&ua ZPNLE
JRE AT RS HERR R S BT T R B S A L E L BN, 7E S Ol 1Y
TG B BRI BEAS B SRS 7 R b 2 ) 48 8 T A R R At
R RV A SO 5 R0 At A A G o B e AR T 1 R

A 5w
Wil 2 BT A RS | B HS k g ol 8 17 i e ) 2k AEL G2 g R oy M ) R
VETTAT I RE o FA NI S5 0 B4 0 0 4 5 Ak Ry Al ik e, sl b ] 2 7
IR Z 03 [ SEC i WA B SRAF I IR ], 10b -5 JTHE
CLA AR TR Z R0, 8 M PR IR B8 5%, 76 T 3 S 00 ik B
LR B 5 0 B0 A7 A (ELFE 1K 1T 58 5 vh B9 A2 R AR G, AE
M3 5 A AR B B B AR HE S E T 5 & 5 N AR 1 B Bl R =7, W

(375) See Manning Gilbert Warren Ill , The Primary Liability of Securities Lawyers ,50 Smu L.
Rev. 383,386 —90 (1996 ) (# i if % # I £ IE # K ATH B F W A& FIF R4 R
TR T F BN E LRSS TN EXAFRT 57 E R A E R
FaBr A RAL TP REH R AT SRR ERENBE, B TR E
HERRAFEAETEL ST RN REZETFRATTTRAS G LTS
SEERENE LA 5 LEEA . See Donald C. Langevoort, The Epmemolog)
of CorporateSecurities Lawyering: Beliefs, Biases and Organizational Behavior, 63
Brook. L. Rev. 629,638 (1997) (#3£ 7 4 b 1 Z 4R W 47 Wb 5 BB B M Jn R ).

(376) See Basic Inc. v. Levinson,485 U. S. 224 (1988) ( %k f 7 TSC Industries Jf Northway
FH“ R A 7 ) ; TSC Industries, Inc. v. Northway, Inc. , 426 U. S. 438, 449
(1976). “ F 215 B oy & A b 7 %€, W40 T ab S KT 417

(377)  See Central Bank of Denver v. First Interstate Bank of Denver,511 U. S. 164 (1994) [ ##
(1933 FEHE)E 10(b) £ PRI BR MM F RREE" AIE, ER 10b -
5 ES G LRIREAT &, T 5 OE 3R BE A 8 5 Pinter v. Dahl,486 U. S. 622
(1988) (#1933 fFiE k) % 12 AMB R TN 5 5 F TERF LKA

FlH BHRAEFHEGA).

(378) See,e. g. ,Isquith,847 F.2d at 186 ; Walker,802 F.2d at 703 ( i T 71~ # & 1 F0 3% 5 1

TEXFETINEL).
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I ECHUE (scienter) (1R 46 Y BEYY ) AEH PG RB, 24 A
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X T VER A P AR B R A Y, 2 R
LR CH SN Z IR P R385 0 AR BN 75 1) o f7 5 2, BRIk
e 2 22UEW A 2 RYARFLARE 1, REAE DX 7347 4 N A5 B AN X FR A4 1 352
AR LE LR B 145 D AR 14 1 g 390

RIS RSk Bt o 48 8 T AS 1 AR BURE (B 5 R 4] S — TR
7S S A 48 e L 38U Un SRR A S R, 0 R JE ik e A
KA, R AT NP i It 2 52 5, QR KA S, vl e R B I
VRO . e ER R T AT Ol H I b R F AT PUT, TR 2
T EGR I, 22 AT BRIR A BE 28R B H oF i A [ R A o E R R
XA BEAE F X i B PRE PR AN R i R i 308 3 A e 7 58 L il IR
AR RANE R T 58 b a0 BRI TE B B 2432 1 1 A Ah 3 A0
i 9% A% R AR X UR VA JRAS IO FA A 1R A 3% 2 i 49 e ( T BEEAT 47 B o
) R AR R i 1 SR Al b LSS VRS SR DA B R 0 B T Y
FAT N A LSS SEC FEM RN BTAT, 90 b AR Se 1 0L T, K AT
TS5 A TR TR AT KU 5% 57 LA B HC O o ) Sk 582

HRZ R SORVE ST AN W7 e 88 A4 383 YA fn v SR AIE 1T nT e, LA

(379) See Charles Hughes & Co. v. SEC,139 F. 2d 434 (2d Cir. 1943 ) , cert. denied,321 U. S.
786(1944) ;Kahn v. SEC,297 F.2d 112,115(2d Cir. 1961) (J. ,Clark, concurring ) [ #%
WA pE 3 967 (shingle theory ), B £ 4 A “ i A EE F—iF B E M

[ d MR E R EN AL A M AT, LR B & b 4T] 5 Loss &
Seligman, Fundamentals, supra note 264 ,at 876 —86 (11t 7 “#B M E K" ).

(380) See Alison Grey Anderson, Fraud, Fiduciaries, and Insider Trading,10 Hofstral. Rev.
341(1982).

G81) FE L HFHAERATANEST, MATE T £ B % W% 5 72 B SEC A £
TR E S FEM R EELEF EH VRN B EW A4, See Cox,Rethinking in
the Shadow , supra note 59 ,at 192 ; Hurley , supra note 144 ,at 730 (£ & %| xtiF # & A F
IR AN E R AT AR KB & % B £ 4TE % ). See also Grundfest, supra note
233,at 733 (FHIEHF R FEHNTE IR R AR MERRA, EELHEBAMA
k).

(382) See Miles B. Gietzmann & Reiner Quick, Capping Auditor Liability: The German

( shingle)

Experience(1996) ,available at http://papers. ssrn. com /sol3/paper. taf? abstractid =
2580 (abstract) (#1748 B # AT b A8 An ST HE RS TR ES).
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SEC 1E N THATAR R # 7 SEC J& 75 W AR (58 5 ) 5 10b(5)
S 1 R U ) SR AT A SR VE RS o 1S 5 f Ly P UE SR IR
B RV B3] 26 B2 1 4 A T AR BT RF ( Grundfest ) 4% IE & #53X — 5K,
SR, IRVE LAA AR AE 28 FL A RS R4 9 th B 3 A A P A K
5 SEC (IBE J3 A RIS MM BT . 10b — 5 3% 4F i B i 40 {8 — L& SEC
BRI E S . HE SEC M B ZWLS N7, B TRk A Hom 57 Mg
BCCUERFSY, AT LLE o B 22 K (amicus) 2 5 B E R IP RIA

T Zig

P EUEF WA A TR AL a2k 65 ARk (i A% 0 3 ik ol Bk
F8 Wi B8 TE E 2SS T TR BT B . FRATTIEAL T 1933 AE A
K7 (spring of 1933) , SEC T & fVF7E K AT J7 1 FI 5% /K ¥ J7 T i 47

(383) See H. R. Conf. Rep. No. 104 — 369, at 43 - 46, reprinted in 1994 U. S. C. CA. N. 730,
742 -45[ 7 ¥ i 1995 4F A AGE VR 94 2k # % % (Private Securities Litigation Reform
Act of 1995) FamZ|(IE# 3 ) % 2TA £ A( X Z k) & 21E KPR 2 2% E 8
(B R EIR B E A& i Ak RN .

(%4 FEMAEREEENFTENN BEALX MY ELE BT R, BB K0T HE
AT ERE, REMSAEBR(EE KE FE EEMER)MAEERELHAE
BEARFHEL BEAXEMEENRATALKTREETNE L 25Xt
K TR 0y ROBL X SE PR N A & LAl & B R N E K, See Frost, supra note 373. %
ShOTTIEMH FEAZE EEMBARE VAE XBEERNFTEFRELHLAAL
B EX B FEZR MWK ER D, FEE, B AR80% BN A& T E L
(HHF R AT HAE R S ), 7wl 15 B0y R R IR A AT ¥ & L
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TE J5 AT PR B o % 1)

Rz R WAETE TS O UE I R AT U RE AT D s ok BRI
I8 LE G R TE M 247 VR ST A v RA AR, DA AT 1 P4 0 B U 27 52 )
IR 2 SN, I AR IR VR S8 0 o SCFRp 4 B 0 5T P TR LAt 5 A
ARl A 2 IE AR 5K HHT IR IR SRR VR PRV B8 AR M £

1E 4N T ¥ JE (Mahoney ) #0545 H AR | 30 ol i 72 1) 45 AR O
e REP LS R HE, D RAITE TR —
GG B/ M, 5 AN B R R T %2 S AR E
7 SN PR B A7 TR AR O M B A V080 RS A AT r 119 B 8 1 4% LA
WRVE DT IR E N SCHE X A T 423 Bk 1 H A 3t

(%8 .7 H)

(385) See Mahoney, Property Rights in Information ,supra note 70 ,at 847 —48.
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