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(1) GEHEYE S5 552 AT, “BYEHTHAT A AT R HERB K, YK E
AR TE" , KA R EFRIFREIGEFTZAT N AN E RS, BHE
GTHRRXZAEGH AFETXGERAZPRABRXZ(REHORER LS #
PEHFTHTHZEBEEERXR), A TESTHEFTARETEEZHE TN E
RXAEH(PlnEBRERTBYPELETTE) RESFEFZEIXFLFIHIRXLS
PRERX AN 0% SN E (REEFT Y EREAREREHE DL LHRE
FRBEY, FEERAE 2021 £, 4 1~3 T, EAEH (BATHREFTEHRX R
NE RE AT G A R, RCREH)2019 FF 1 B T4 (BATHATHE
NEREREFTEY, H(AREE(RA))2007 £% 17 H, B2, LHEFHILA,
B RRTEEL EREMGEZE LS CER BRATHARA, 5 LEA (#
PIEHTHENFTEZERX R), RCGEFIFR)2017 £ 1 4, xthe, (kT FE
EFETHEBRERENREFEEZHNETHE) (UL THEERCERERR FEEZ
HENHARSTRGERXZABAERX R,

(2) B, EHRBHEHFTHREFRENEHEP, AT PRI H NFREX,
HEEdEmAARER - HERE R EERNESTHIREFTEUD —FREH
R EE.(2020) ) R 1532 52021 451 A 1S B(U T EH“BHEME"); b
HER . CERE RS T RIUFTHIREREUAY - FREHAS, £ 5.
(2021) 7 74 KA1 2599 5 ,2022 49 H 29 H,

(3) ZRAETE-FRARER(2011) ZFRAFH 6936 5 REH KA,

(4) EHEM(RBIEFTHREFTEZMR), HCARE E (LA ))2009 F5 15 H,
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TETH X T 32 55 BTG 00T, 805 AR UL J5 T 917 0 N B 94T
WERT 1SS S , DR e 8 98 28 U WO (R O AR 1 4R I 27 T 347 T e AT
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A UE SR 5E 5 I B 4 58 A AR e iR 6 R, DRI A3 9 2 i LAIE I HG O T
R TERPGE SR T 547 0 B LR AT T 8058 (80 HET, 78 RS S AF

[5) See Charles R. Korsmo, Mismatch: The Misuse of Market Efficiency in Market
Manipulation Class Actions, William and Mary Law Review, No.4, 2011.

(6) ZWBWm (HEYPEHTHREFTAENER SRS FEZ), H (LR E¥)2020
B3 L

(7) Z KA (HRAET L RE), RCEFFE)2020 F5 6 H,

(8) HE“HENE T FRAN,REXGEATETERNX ZINA, ERR 7 H I ——
MR EME(RRH) A TRAE A F R Z B X R, EREERELE
Ay WHERDARAGIEREBRERTEADFEF[ T THEREARER(2019)
TRA46 EREARE ], FH AN, EHFRBEXBRIATA S HHE X LI —
MENATAHHEERNEA BRI HAG ZEAI L T T 08 A, T
CEXNTE FENS K AATEN T ENMRESZ — HRXRZ WRT LHEHE
B, HTIEAX S EERREF EN L Z I EMNE AR RH#AT,
TR EBEERTAAL ZTEAZRWER R A, EHE 2R A WEEAEUR
MK G EMAAT A ZEERX AFIEER",
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PR BN R S BRI AT N A RS R 700 i, 39 34
R B B BR IR TH S AGIESR 9 (N R B RAS BN LR THETHE e
RO AL ) W58 5y R 2R 56 Z2 A R B s i ar (120 Ve Tl B 3
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T B P S R 14 B BB 22— e A TOTR I A RS S AR 6
F o PG AR PR 7E TR I UE T3 o A 3 e 2 0 v 8% 3 1) o R A
AR, “AE 59 ANEMET (R B 90. 7% ) |, JEA HRE i 45 RO

(9) ZNT=E B GEZFERER R T B3 2 2T & HROE T E®N R %
R, BCER S LK RE)2011 £ 5 2 8, YK, & LR HFRELL TR
KMEE Y T REAE S, 5 R,

(10) MXF a8 FARE.((XTHFEEHFTHEBREABRREFEEFHETA
EYMEMEER)  HCARAE (L) )2022 £% 7 H,

(1) TATEBAARER . HEEFELER T LALE R A R 5 E %5 E B ERFTE
N ZFREHKD,E5.(2019) T K4 456 5,2019 412 A9 H,

[12) See Basic, Inc. v. Levinson, 485 U.S. 224 (1988).
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FEUEZF T i AT o v, 2 M8 3 I Rl W A S R, BAT /b
WALBIRE L I, DORAS HACAR B9 A BE SR U, PR B R SRR IR A
S, R, X T ik e R 00 55, L% A0 i Ak 22 IR 9 T ) 1 1 56
PR A R Y £ 4 (16

FEMCTT 5N AR TR EEIE T id ik AT 0 RS R AR A S B,
BT R IEVRIRHLEN AR A URIR AL S5 57 80w 0 05 50, ik 2807 s
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AR DAy < AR 7 858 3 1 5 TR 2 T 3 A AT i Z 1) B9 PRR G R 0

(13) EE(FEEHEBRERREBEHE. LIEM FBREN), ROEH E )
0135528, AHELAK FHE(CEBRERRFAENLER . BREEE), &
(HER#)2018 4% 1 1,

(14) ZRHASG  (EHFTHRRRETEZTE) , RCEEEF 2014 £5 7 H,

[15) See Ronald J. Gilson & Reinier Kraakman, The Mechanisms of Market Efficiency,
Virginia Law Review, No.4, 1984.

(16) s BEE FMRE(LELBERIESF AL TRHARNH A E), #
(AR B %)2019 54 22 #,

(17) Z AR ERECE TIEFASRE AR RET FANAT)E S &,
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(18) YR RTAXMEAGRE AGZLESHTHENNBSEE,

(19) EAE7),

(20) [l kif, See Elizabeth Chamblee Burch, Reassessing Damages in Securities Fraud
Class Actions, Maryland Law Review, No.2, 2007.

(21) “EEEZERY, EHE#NZERFEN - R oL RME, A5 (HFTERRIME)
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SN AR B W 2 AR B T3 b ST A5 A R B X IBCEE
(A W7 45 bR, - ANAETERERS 58 R BRI S N FE M (B ¢ (L SEMA% )
M 70250 ) E SR T 3 9 R B M 0 T 3, i 3R B 9 T 3 SR T A
R A 7 (26)

2. A R AT

(1) PR XF

B SE, i T HRVETT S 38 ROR IR T 888 3 1 28 IRk B, 1988 4%
Basic 5B , 35 FIUE 5 117 3 R OVE 58 8 ) 50k R 88 i, T R 1 15 140

(22) # Basic %, XEBRAZFHER A HAHBE R K ETHELER TLESHHF
Yo A8 R N3k e 0 32 38 8 e T 0K B % IR 9 09 35 R I U0k &, OV T 4 3R 9
Y 2 F T 8% H % W%, 5 W Jonathan R. Macey & Geoffrey P. Miller, Good
Finance, Bad Economics: An Analysis of the Fraud — on — the — Market Theory,
Stanford Law Review, No.4, 1990.

(23) FEWE(7),

(24) See Lynn A. Stout, The Mechanisms of Market Inefficiency: An Introduction to the New
Finance, Journal of Corporation Law, No.4, 2003.

(25) FEWE(T).

(26) WA H L2 BFERXHFTHNXRZMNXHE F, See Frederick C. Dunbar &
Frederick C. Dunbar, Fraud on the Market Meets Behavioral Finance, Delaware Journal
of Corporate Law, No.2, 2006.
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HZ % 5 BNV O TR 6T« — 2 36 (B ) 2 B 043 08 5 R 1
THOC, 45 B i 2 T A AGIE 757 UF 1 2 45 7 ( Private Securities Litigation
Reform Act of 1995, PSLRA) , Kl B 412 5 1 J5L 45 $5 B8 & i 28 IE oK
BN, $ 5 TEAS VRN, 75 BEUE I 4 4 A7 75 % 22 (scienter ) (28 ARCR |
A I URAIE OL R s 290 A Bl 5t bl fe VP e 28 1 32 3B B, LA
O A1 IR 38 XTI 25 11 s A 52 T Sy e 4 00455 0 4 | (300 (B g 1 T 2 42
BT U0 IR W UEPE R IE B ( defendants bear the burden of persuasion to
rebut price impact) , M A2 AL EEHEUEHE R UE B 31 — 2 F 23 R 35 F
ISER RS T, % T i ik 25 1 5 i AT R i A B #R S T
PLAEFE [32)

AR RIS Ay ), =558 X HIRVE T e T B 2
PERRFRVE T ek b R Aoz AR T 33 HOE By R] TR
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BYEFE 34 SRR EM S, A AT A0 K M R A R 48 TG o 5 5 AT, X T2
TNEE T RAT AR A2 5T A 350 X RE A 2 5 A AT aE 5T SE PR R
AT R EORT E ISR T AT A R . R, A S

(27) See A.C. Pritchard, Halliburton Il , A Loser’s Story, Duke Journal of Constitutional
Law & Public Policy, No.2, 2015.

(28] See Robert N. Rapp, Plausible Clause: Exploring the Limits of Loss Causation in
Pleading and Proving Market Fraud Claims under Securities Exchange Act Sec. 10(b)
and SEC Rule 10b -5, Ohio Northern University Law Review, No.2, 2015.

[29) See Robert H. Klonoff, The Decline of Class Actions, Washington University Law
Review, No.3, 2013.

(30) See Halliburton Co. v. Erica P. John Fund, Inc., 134 S. Ct. 2398(2014).

(31) See Goldman Sachs Grp. , Inc. v. Ark. Teachers Ret. Sys., 141 S. Ct. 1951 (2021).

(32) & WA (R AR GRS E) , HOE 4% 5 )2007 £4 3 #,

(33) AFH AN BREESHEEIRERE" N FE A RAZ 5 LWL, See James
Cameron Spindler, We Have a Consensus of Fraud on the Market — And It’s Wrong,
Harvard Business Law Review, No. 1, 2017.

(34) See John C. Coffee, Jr., Reforming the Securities Class Action: An Essay on
Deterrence and Its Implementation, Columbia Law Review, No.7, 2006.

(35) (EHEYZE 85 4,
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FOE SRS T 547 RS TR I RE
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1R E , /A S E & L 1 Z bR ik I BIE S i g R S 2R
R 37 FEZE 44 1) Cammer v. Bloom £+ 138) 32 [ vE B2l ok, vl LA
JEHIE 75 19 ¥ F % 5 2 &) i ((average weekly turnover or trading
volume ) ZHT VIl B9 4081 PF16 DA I HEFF ( the coverage of the securities by
investment professionals) . ffff T 7 &% # 3 %) ¥ ( the number of market
makers or dealers) . J& 75 [n] 9 [EE W 2 $23 Form S -3 SO R & 4T
N BB AE B, U257 46 2 75 BE 05 it PR 1Y S (cause — and -
effect relationship between news and price movement ) %5 F. 7~ 5 1] i 47
W, XFit, B E 2= F ML E 2= E T A TS, BS99

(3) B FE FH AR TR EAT A I AN 23 52 SR 25 T 37 R 2R

HrNEGE S B AR B AT Ry [ AR 5 R AN N B H Ok e AR R, SR
M2 B A MRA TSR UE SR T 37 RO (HAS M EE, FEBMA LT =
ANJTT

(36) RRTE(7), EEHFHFH AN, IINRAR AN — € RE LR D IEH 7N T B
Tk A% ey 19 H, See Richard A. Booth, The End of the Securities Fraud Class Action
as We Know It, Berkeley Business Law Journal, No. 1, 2007.

(37) TAARTHTRIALFETALERY FNRE AL LREHFL2HEEELRE
L BRARNER 5, Hile, KAKT &, 0 R IE 5 W 3 6 2 5 B Heas 69 KB,
TR A7 2 5 B A %8, See Bradford Cornell and John Haut, How Efficient Is
Sufficient; Applying the Concept of Market Efficiency in Litigation, Business Lawyer,
No.2, 2019.

(38) See711 F. Supp. 1264 (D.N.J. 1989). %E X b3 — & @b ZARE G £, 5
# Krogmanv. Sterritt, 202 F. R. D. 467 (N. D. Tex. 2001) # In re Polymedica Corp.
Sec. Litig. , 432 F.3d 1 (1st Cir. 2005),

(39) M. (HIETHERAENDGHFEBRERAD P EER) , R(ME % F)2020 5
2,
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(40) See Holger Spamann, Indirect Investor Protection: The Investment Ecosystem and Its
Legal Underpinnings, Journal of Legal Analysis, No.4, 2022.

(41) See Rajeev R. Bhattacharya & Stephen J. O’Brien, Arbitrage Risk and Market Efficiency —
Applications to Securities Class Actions, Santa Clara Law Review, No. 3, 2015.

[42) See William T. Allen, Securities Markets as Social Products; The Pretty Efficient
Capital Market Hypothesis, Journal of Corporation Law, No.4, 2003.

(43) See Ronald J. Gilson & Reinier Kraakman, The Mechanisms of Market Efficiency Twenty
Years Later. The Hindsight Bias, Journal of Corporation Law, No.4, 2003.
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KT F , W LK DR F5 1 517 R 43 S P D L (44) — JE 52 ) T 45
PAUEF T 3517 4 (trading based manipulation) , 1 41 (IEZR3: ) 56 55 81
E LB G 28 7 BEE A S X 138 B DA R AR R A A R AR R
HIFRYIE SR T 347 4 (information based manipulation ) , {51 41 ¢ 3iF 27 2% )
9555 FMEM BB M BIEF" 5%, MR, HTiuEsRm g #
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SR SF T 547 Ry (0 A o 5 H A 35 PR 3, 22 8 Z ) i 4 UK
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PAUEZF T AT R A SR 5 AT Sy B E 27 4 012 S e e A7 A1)
ATH 50 T RS T 8 0 B A R B E T RS T AR 4D A
J& i B SE [ 3 44 7738 Fischel 4% F Ross Z 4% WL AL, #RHIIETF T %)

[44]) See Franklin Allen and Douglas Gale, Stock — Price Manipulation, The Review of
Financial Studies, No.3, 1992. FifLE# & 5| % T 74— MBI HF W H4T R, 4T3
A # 9\ % W 4T H (action — based manipulation ) , B 38 3t 52 b7 3 2% % 3F 2 B9 18
RENBIWEY, NESHARE XHBIEFTHTARNFE L, X THRA
S # W AT By Hf 4 2 & WL Merritt B. Fox et al. , Stock Market Manipulation and
Its Regulation ,Yale, Journal on Regulation, No. 1, 2018,

(45) Bldw, J ik @k (BRATHTBAT ZOLENE), ROEH £ 50)2016 £ 5 2
B8 W (F AR TN HERETR), B(ELEKF)2019 F5 6 #,
HERAEEAN,CBATHARR LR -MIEHFLET N, HENEURT AL S
TR BETHNE HEXGRE FERAERLMRTFEL T HAZHEILTH
BEHZ R " S AL THRAARER . BEXREFFEESA REEEZRS
ZHATHA R K5 (2019) FATL 1928 52019 445 A 20 H,

(46)  Z WX A (RPN F H 6 W 8 ok BB R AT, RCET IR )2020 4
F1H, AEEAAN,“BITHNEEATHNABRTARNE SRS, RBLE LD
FROBIIFWIESTHONE, XHATHLFRHTHINH LR, RERTHY
BENE", BN ETE - FRARERE B - RPEES R EEEER LT
B EA G — FATHA RS, E T (2019) 7 01 1747387 5 ,2019 412 A 26 H,

[47) See Fox et al. , supra note 44 ; Gina — Gail S. Fletcher, Macroeconomic Consequences
of Market Manipulation, Law and Contemporary Problems, No. 1, 2020; . ( 25 b
BIPEH T OB FEE LB, R(UZEZ¥)2022 £5 3 H,
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1720 HRE ATy AN By 0 5 T AT B o AT B g 40
T AT R 2 s oA R & B B 3k F 28 5 ( Manipulative trades could be
defined as profitable trades made with “bad” intent) , HAKWI & , HEMN
BRYIES T 4T o 75 B0 2 T A = AN (1) 38 5 1 H 52 Bk 25
W% 5] 15] H= 4~ 5 1] (the trading is intended to move prices in a certain
direction) ; (2) 47 A A AAHFE UESR A% £ 013 05 ), B T 38 5041
SEGIE SR M 4% 5 9] 1% J5 1) Z 41 (the trader has no belief that the prices
would move in this direction but for the trade) ; (3) 17 M AFKF{UALFK H
HESMA& 677, ik H %48 7 FA A5 2 (the resulting profit comes
solely from the trader’s ability to move prices and not from his possession
of valuable information) [(48)

P TTAN ) 272 5 AR UL T3 T A7 AR B i, A — 5 AR R &
P2 B LR RV ERGIE S AT A A S A Lt 2 &g
S AT N T A T T UE 25 T 3 08 A ROV IR (490 gt i
W ARYIESR T 517 0 5 AR PR IR S, 1T 5 N #8582 AN [F] (500

(ZD)BRETZHEREHEEATEREMNESTERERH

1P R 5 s R

BRYNEZE T AT AL TR A% i 2 N BE S AT AN A

(48] See Daniel R. Fischel & David J. Ross, Should the Law Prohibit Manipulation in
Financial Markets, Harvard Law Review, No.2, 1991.

(49] See Fezzani v. Bear, Stearns & Co. , Inc. , 716 F.3d 18 (2d Cir. 2013). 4L & Z i,
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