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FFRAT P — IR AA BB MIESR,

(2) ZBUWEME. CHWHEG B2, FTPEXRGL), 2 GERERER) 2014453 A 6 H, #5] A http://bond. hexun.
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KM REWEZRA A TRE) (VR CGaTRE) O FrRErx R, Witk GeHHE) m
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Vi i Ve T S B B A . fln, fea i b, 8 2R BRI R R 2

030 Pt BB O A PR 7 ST RCIE S B R BRIR DA A 4 EIRSR. SR A R AR BE (2018) FRR%Z
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AL 2016 4RRR. 45 224 - 239 TL,

(5] ARG EAMAAI, RESFHITRES . GIMSEME . GO ST RIELA A ET5 32 ) 8RR ikin 2 5 ),
B OGEAAITIR) 2016 4R35 2 ] AR, BONAE. (SRR ENRIAEHE), B QRAEEH) 2017 4658 7 4.
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ML, 2548 T, FEEFINA, TGS A R A B B 85 780 % . See Michael Hartzmark et al., Fraud on the Mar-
ket Analysis of the Efficiency of the Corporate Bond Market, 2011 Colum. Bus. L. Rev. ., 654, 656 (2011).

70 #dl GEFEL) 201941 (LLFRRRH B GEFRZE) 7 ) 58 2 &, FFEEIE. B iEdR4b 7= i DL R &7 i
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FixX = SRR B L2, BN E TG e Y3138, see Michael L. Hartzmarkt, H. Nejat Seyhun, Understanding the
Efficiency of the Market for Preferred Stocks 8 Va. L. & Bus. Rev., 149 (2014).
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¥R EETK 100 76, WIBR 5 4F, BFES 3 AERRAT AN i SR R RS B S A 583 M B AL, ST
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A5 DATRIN (2012 ARB1T) ) AR, “11H 6 T 2014 48 5 H 30 HEZE B,
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“TErp AR NRIERESE N, BEE . A REERANE 55 B AR A e ) AR SR 0 R AT RIAC Sy, 1E AR
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THEMSS L), XWRRITIEZHRACENE R W H B2 — . PP AR SRR B AR, b
AUEBE A B TAE 28— a5, JRARRERR . O, SEB, R MsE s =0, ACE R T
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WA B E WA EEFR . I, RPIEE R STVEN SR BT . RV E i
HBUXLERFIEE R 7 Hoh, AITHi R N2 DGR ZBAREL IR . &

(20] (HEFELD (2019 4FEIT) 28 81 SMUE T i RAT NG IS B8R L 55, FATTR #5810 N4 5 IS R AT AN B 8
WA AR R A

(21) See In re HealthSouth Corp. Secs. Litig. 261 F. R. D. 616 (2009).
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(24) ¥£ Basic &, 5 RO WL 35 B IA R ik BE A BE 70 40 8 28 TF B8 1978 M. See Basic Inc. v. Levinson, 485
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Y FF BERABTETE SR T 37 W AR B, ©500 A 19 57 38 I TA ik 27 17 37 O F AN A58 Bt T 152 A8 B9 IR A A5 &4
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E ., 16 SEC 2583 E4liad 36 DA (2) ARSRBRASFA BT BN E R 1. 5 {2k
KIRNFA B AR B (B4 1 423670 B A4 19 s i 22 /00 300 J7 B, 007 72 i SEC B
R XL HE] ) SEC 43¢SR RIS . A 7 B e &bt g irinfl, OV

5. WEEM AFTHEL (the cumulative face value )

— M, B T AR A AT R LR BAIE SR . B2 T HL, AT UGB, i 4 T

(42) See 711 F. Supp. 1264 (1989). F¢E IR, MPRAE HZMRM A SRR TG B A A m Y BIEE . See
Victor L. Bernard et al., Challenges to the Efficient Market Hypothesis: Limits to the Applicability of Fraud-on-the-Market Theo-
rys 73 Neb. L. Rev., 781, 805 (1994).

(43) See In re Rentway Securities Litigation, 218 F. R. D. 101 ( 2003).

(44) See In re Xcelera. com Sec. Litig., 430 F. 3d 503 (2005).

(453 ZULHETG| (447,

(461 See Krogman v. Sterritt, 202 F. R. D. 467 (2001).

(47) See In re DV Inc. Sec. Litig., 639 F. 3d 623 (2011).

(48] See In re PolyMedica Corp. Secs. Litig., 453 F. Supp. 2d 260 (2006).

(493 ZWLui5| (297, Bradford Cornell 3¢, %5 5 7,

(501 ZWLEi5] (6], Michael Hartzmark et al. 3¢, 4% 664 T,

(513 See In re HealthSouth Corp. Secs. Litig, 261 F. R. D. 616 (2009).

(52] See Krogman v. Sterritt, 202 F. R. D. 467 (2001).
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6. FFA1Z HIEE NI % E BE  (the proportion of institutional holdings)

Ry X RUEZR AU BE 3 (DI INAASE AL 4 . L [FR G B IR B BT 48 Bz,
IR S WA R . o, WU S ST HA e 5He A &, BERS IR A TF (S
P AT B TR E . TR X 2615 2 S R BTE TR A |

7. fAfEER| %30 (opportunities for arbitrage)

Bl 52 %) (short selling) MUMIAEAR, B30 fEfEER 250, B4 —BHELMH, EF
e L BV S, AR B R S BB IE SR A | B

8. SEMAZMBIM 2% (bid-ask spread)

RN ZES R, MBI B BRI SRBIIESR 22 5 B A S o £

9. ZHBAUETF R AR F A

M T N EB A IUE S 28 5 52 21 22 BRI (91083 26 38 50 R i) BRI 45, R e R R A FF
FAF B PR b R B RIEZR A% o BT, BB AR B Z AIESR  ZEZR OB A RO

10. JEMA1E T4

AN, ARG . RS AAEEA R PP R S 75 Pt R w2 %
o PPRBUHHE 2 Rl i AT NFTA AT s HE A TR B R AT B i 2R 24T 0P, I BT
PG 23X Bl ot I3 A TR SRR ER P, Ut — BRAT AT E B B, IF HaxX Rlolis B4 xF
A FBLIRE S AR A, IS AVFGAUA L 2 AN M R PP R . A, R AR AR
WG PPR AR AT o B L, AR EATITS, BEZA Al g5 A ROR Y, 6

(2D RS SO T 14 2 1

LSRRI N BB R B, UES A% 2 75 BE MBS PR AT S (cause-and-effect relationship
between news and price movement)

DOEHIWHESR T 7 B AT (Bl) &4 (essence of an efficient market) , 7 g%
AL s XS AR SN I ] — R AE— R LA . e KA R, R A 1A 7E
RO BE T8 U5 S SR A I DRI AL BT B . BT A, Sl s o A s R A I B £ 2 5 e Ay
Z A SCER I, — MR MR B IS, — RN ks r i sh, L2 2 S A I a) P 1 p A% I8
g, F%E, RS (BEE SIS KATHIER Y RTEIF T, IR T8 E B
4 S WL () T RETE S LAbZ P, L, 58

2. JETBRNEIE Ak K AR AR SR N EAE A A% E # (autocorrelation)

AR BE NS I ki 25 B M AR AE ok B AE B A E B B AT A RO, Ak T 3

ig:
S|
I

(53] See Rajeev R. Bhattacharya, Stephen ]J. O’Brien, Arbitrage Risk and Market Efficiency - Applications to Securities
Class Actions, 55 Santa Clara L. Rev., 643, 645 (2015).

(54) =W Hig] (6], Michael Hartzmark et al. 3, %% 665 01,

(55 See In re HealthSouth Corp. Secs. Litig.. 261 F. R. D. 616 (2009).

(563 ZWriEl (557,

(57) See Cammer v. Bloom, 711 F. Supp. 1264 (1989).

(58] See Jeffrey A. Busse, T. Clifton Green, Market Efficiency in Real Time, 65 J. Fina. Econ., 415 (2002).
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HRTY (weak-form efficiency) FrBt. MKTET SIS EH MG E R PRAAGUTE (semi-

strong form efficiency) ,

(=) ZFEIFZEE FINT

fE Halliburton Co. v. Erica P. John Fund, Inc. Z&Hv, & BB % Be ik G 24l 3 01
e — R R Y (R8T — AR EE A ), 500 PR, T T 37 A A5 1) O 1) AU
TR 3% 2 Z2 W3 2, 25T 3700 R IRSE J5 A 2 05 RIS A B R BZ T 2 A 0%, T
RERSIE HIVETT A3 . XL, SR B S5 I o —BOE W, 60 G2 F i, #eFx
BAZ oy R o3 A U 50 o e B A P SR AR 2R 1 5 T 3 8RR A 2 ) O A B 8 B AR G
P, 60 FAF Wy, AT, U RRA & B0 5 TR Z R A R H B R, (62
A IAEMFFE T T Cammer v. Bloom Z I TLAN 5 CRIASCRR 738 19 23 6l iz 8 O T 254 B9 i
PO FRIEZR A U ST T 56— /R, IR — D RIFREW 2 =R EEE L,
H2 U s e TR AUBAN X T35 R PR SOy, W RERBIEIZ T B R . (630 AR SGAH
FARTTTE » GEZRUAS S B L B0 S 7 R R O AR A RO LA Y A5 R A 80T i A
AOFERT  TTANAR R B 5 B A B U AT BT s AR RO 2R, 245 R AE UV A4 11 M Sz W i 37 4
BOEME, 7E Cammer v. Bloom 1. BRI X ARG MA R, 61

M, AREEmHAEERSH: L “11BAKR" REFREERAHG

AT M =F TR AR FI B T G RCR IR 2 E . DL 11 H G B R 5 e 1]
KT AT R BRI RCR Ik

T A RIBER S A R GER Z BIAFEE BRI 250, A e W B2 T R P 2648 5
AN RPRHAM A BB T A . B, ARGERIRA N—BOA A RSN, BT ASMR
NFFA X — A F A REIG HT Ttz 650 k. th T “11 8 B 60" RAERIINESRS 5 P iR
s T S, T R SR 2 A0, WIRAEHT T “11I AR, &a. BT
“11 8 H 7 IFARREBE R PRI, A SORRE R A0 7 T AR R e AT IS

HT “110 B HA 5280 T ITHE I, AL HriF AU 28 B G BOR P R R R .
LA, “11 8 B R AT NI BERRARRINAE 5 fr L7 i35 5l fig 2 B B sl h 3R A% —
SEICEAERUF T AR R . DL R GO BB A L AL, A B T hnss <11 4

(59) See 134 S. Ct. 2398 (2014).

(60) F2#ihdy, HEGFM LRI R A R E . U151 (291, Bradford Cornell 3¢, %5 11 5T,

(613 See Brad M. Barber et al., The Fraud-on-the-Market Theory and the Indicators of Common Stocks’ Efficiency, 19 J.
Corp. L., 285, 310 (1994).

(623 ZWLHi5| (537, Rajeev R. Bhattacharya, Stephen J. O’Brien 3, 3 667 71,

(63] See David Tabak, Do Courts Count Cammer Factors? available at https://www. nera. com/content/dam/nera/
publications/archive2/PUB_Cammer_Factors_0812. pdf, last visited on Jan. 15, 2020.

(64) See Michael L. Hartzmark et al., The Curious Incident of the Dog That Didn’t Bark and Establishing Cause-and-Effect
in Class Action Securities Litigation, 6 Va. L. & Bus. Rev., 415 (2012).

(65] See In re HealthSouth Corp. Secs. Litig., 261 F. R. D, 616 (2009).
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“UNEHG” VEA T, 7 #2012 45 4 A 20 H Z AT ERBERT . T “10BHMGR” A5
1 RATRIZE Gy I Tosemd (2% 8 H A e 7= A 52D . A #E 2012 4F 4 F 20 HZ & E
P ERPRA . A rTRESXT “11 @8 H 6" Mg =L,
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(A +rt+o/A+rn, Hi P FRFEIFMHE. « FRFEFAE, o RoabizrmE, » 2R
BATHIZ, n FoRMIFER, 8 AKX oo vy r Ulon E6IRZATIEIE#E . Bz
FFIIAR AT SE I N AR REBBA 2 . TR M T A R BRI aE OB ETE . WERBA I B KT B
ZYRE NI A A, HAR A S R sl XA, R GTIR A958 2 AN T AN IR A 6 BK
N AR EE RSB I IZGUTR . WA B GUR A T 3R 2O T I i 5, 69

BIRA AR B WS e T . IAREE MRS G AR IR e s AERAE 4R ™ i, 3
HIRBA MBATAE . 23 F U B ECSEAURE: iT LU (905 R A 220 i 1. i £ T M) 22 248 R 40
BRI 2> ) ot 27 5 B il f A0 2 T B 25, A M) 28 308 0 A o S Bl 1 86 8 28 08 1 ™ il i 240 KL
B U S XRS5 XU A M BOR . S M 22 646 TR AR (BUPI 29 U8 . BUTIE 245 2k |
Bill. WAPERER . REMENRSE. 70 Hrb, S 2 KU B S 20 KU . 7

Pt A HARUR AT AR RE IR IR B R B R AT AR I RE T, R IR RIE A 2
XHGR AR LE RO o T RE (B A T o A R A I A2 DA . 720 11 H 507 1 2012 4F 4
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(66) H2H NN, BMARMGIAME . 78 Cammer S5 AFRSERE L, B Y 3E— 25 o0 A TF-2 . Zp 8 D0 DA K55 1 A X
BE BRI REE . S WATT] (6], Michael Hartzmark et al. 3¢, 45 666 - 667 I,

(67) 2EHWMAIRE, SUWHTG (40, PRBBCC,

(68) ZULEESCIC: CIEFEVIY). mFHHE R 2013 4R, 55 223 1L,

(691 ZULHEi5] (6], Michael Hartzmark et al. 3¢, £ 665 Ui,

(701 SOk 2 kM. (MSFEE. WS FEESARGIMEINAZE), # (M5 54 2018 4£5 5 #.

(713 ZURBEAN: (hEAF G2 RN R — TGRS, # WL 2016 455 2 1.

(723 #5515 W James J. Park, Bondholders and Securities Class Actions, 99 Minn. L. Rev., 585, 589 -598 (2014).
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Abstract: 11 Chaori Bond case is the first corporation bond fraud civil suit in our country. Accord-
ing to purposive limiting methodology, corporation bonds are not the direct subjects of “several
judicial rules”. Therefore, essential, complete and full reasoning of the court can not only per-
suade parties but also provide important references for handling same or similar cases in the fu-
ture. Learning from judicial experience of the U. S. courts and grasping the difference between
share and bond, the fraud on the market theory is applicable in 11 Chaori Bond case based on the
exchange place, turnover rate, the amount of analysts, face value and interest, the amount of
institutional investors, credit rating, the relationship between share price and bond and the price
reaction to new information. The investors losses (or most of the losses) are not caused by the
fraud but are the result of the big changes of issuer’s inside and outside conditions.

Key Words: fraud on the market theory, corporation bond, 11 chaori bond, securities fraud
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