M %\ f.'t ,2_ pN; 355, 7250023

5 K B PR i B 2R 53 AT A A o A 52 i B9
}E_L/E\;fi/u\ > Eﬁ%ﬁ(

RNERE: ATHPFIETAHFANE, (RBEREZ TR REHKE TR
(RHBERXAR) 9k, £%E Halliburton I1 £, £ BRI R &k KA A S5 IEIE P KO
AR ZIEBHERYmmEREIEL, XA ANEHAEL (price impact theory), K £ B
TR 8] ik ERA, WA RA B EE F RIEARBR S IENE A 8 TR S BT 0 5 E
LR, (BRBEEETFE) KA T EAGEL, 88T K5 T AR H#H BRI 8 2 448 508
WmidiE e, AL AENIAFERP, VRERFEZLLZRATH_R YRR, Rd, &
FEWFRIME ., SeZ AN RIE, BRARSERBEORIELFLRAG T L RBHH., KA THRP 7D
TR AAE B RN, REE SRR B IEBIER RN AR LI EBREHE Y, £ FIEA T
KA FM oM R AL BB GRS RNk,
XK FHi4EL  Halliburton 1 £ MY wEE KPEE FHIMHE

—. [BFERH

HE AR B ik AT R 2 B R MR iR AT o N (RS ) R R SESTAE Y S M R 2 — SRR
RFRIR A HA EARME, BRERIE T NS ER Wts . L, B R B A A B VR iA b Bl
X7 B SR R QR IRBRER A THLE ) 28 10 FRHfe it . A7 Bk ML A5 0l 1 ML 17 >4 9 % 19 15 5,

* o B, BN R A IE A BE R B
AR SCAR 32 L it I 22 K 2 5 [ ESG W TS B 325 .
C1] G A BB 56 T o BHUE S5 117 370 M (I B R AR A R S I A2 RO i THLE D) (LURIAR Ol BRIR S THED O 4
10 26245 3 AXMLAE - WS BERS UEWI R B A AN B TR, I LACHURE AN B 2 AR ISR SR Y, A R BE B 2 7 LS4 7
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HAERME, RS A IEE 2 DLIE B 8 BRI I R 5 B0 DG 75 38 2 I 46 5% 38 &)
IR AS” AT HE B S PR R HEE . 27 X PR A A% U bR v, C3 ) 5 B AR
W HEE (price impact theory) 0 —%L,

£ CRIRMR RS THE) haZar. RERESED A R T Wi dE, fm, 78
A I ARE IR IR A BRA FHESR BB IE THE M R b, HER WP RANRER AN K
SHEBREHEENSH, Pl RS ES, 5URIERAE . T UFLEHE K W ATl AR B4 Hiok ki A A
B B8 B H 2 50 H W T Bk BRI T R A BN kR B, I B LUE . B sz
SSRGS, AR LIS BN B $5 E T SR BT 37 52 2y A A P AR R, O A AR N Y S P 4
T OO ORZE AR HEER £ G0 KUK S R R AR BRI R IS, R R PRI e R R . Bl IR
BA W sl AT UL R AR BRI X R B A e, (R, R i — 2 R AT e I A
R W b U 2 R e A R A A . i L, R BE A 4 R RDRS ff 1 T 1k o I B R 1R R IR 5 A
B R Z B 195G 2, B i e I B 53 A 2 75 38 AT BEAE AR AT XU B b i 2w oAt 28 98 XL
W S R S e . S b XN Y R Rl R AR OE AR R UE B TS 2 R B BRI

MZ, AR CRIBRFRRE THE) 5 10 FMRE, B2k BRI A, #RBA W g B
Mk BA 5k 2 5 05 M e =Z R DG R . 2R T AT LA 358 26 SR A s A H B U Bh B B AR AN BT
R T BB 4 . EAh, FEELRR AR MR 1, ORBMRARE THE) 5 10 St A i pi
2 TERR E D S AnAnr s 2 bl i 1 AR T e S s 1) L T 5], 30K 2 T AR S 2 8 s 3 14 [ A

AT . B, W N W E B E SN AR RIS Z MR, U
CREARBRARA T HLE ) 55 10 20 HLE A OC w) ik 52 B iy & JiME s Rk, FRIEDN 2022 4F JF 6 A 7
CHE B BRIR AT TR ) 55 10 5 v BHBR B 2 4 4 vl AR A0 5 522 i JHL 9 9 0 15 ot A e, R O 1) 52 R
200 AN AE B G 1 AN TR, O SCER = BB 43 44 58 B X T AN A R ) BS9SRI S 55 2 0
Vi 3 i B R 58 3 AR OC L E 2 AR S8 s AR, AR S I o3 1] 280 0 5 e, ] i R 1 b B 5 3
1 Bt A % 52 0 B0 BT AP AE B ), JF R il B JE . TSR A,

Z.EXUESH. FREGCSRONAREKE

R R R R R I R ST T S 2R HAA R R A S RE. ©0 0 RV i

203 CHRMRBRRA THE) 5810 258 1, 2 3E: “A TAHEZ—m, A RIEBEN Y IAE BB R 0 8 7 B fo
(=) M BRI B N A8 R T IE S5 1 50 A 4030 Ak, BT — & TROIE R E R F M (2D JRIBRIR A AR T WA T

FE 0L RO T A SO R BRI B R I (=) KRS . 1 55 sk I S BO S 2R 1 5 5 AR
B G AW WAL TR — I, B U SE Y, B B SS UE AR LA E W R (B R A O AR 5 BUM OGHIE 5 38 5 M A% B0 S
Sy W AR, N R BE R 2 TR B M R 1 R B oL

(30 WM, &, FMRZ, O IS 11 5 8 10 AR R AR S 3 FRle ) MBLR 538 ). 8K
(CANRFIEE) 2022 4E45 71,

C4]) INAREHFHWHhHEARER (2016) & 02 4] 1005 5 REH gk,

(50 (i AREBCTHBIPUT COPEARLMEREELD 2 FREHEL AT ) 48 68 KMME. “— Y3 Al
RGN AR O, B WO R BT, SO O M A AR R, W LU RIRTEAT S R, R R
J G RRH B E Z AFTE R R, RAERBVOIRVE R B B2 —, i, B ENR G ke, LUREZE T HEE
R AT S B 5 i 8 5 1R AR S ) A M A S 8 B IR VE R G R . 2 0P A ARG AN 5 AR B (2016) SRk R 1 502 5
R#FERED.
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TR B A B A SR8 5 1 5 B I LA 7 R A1 R 3 5 R R L, © 60 (S A
AL o RV TR O AR A U R R T BT BRI DT . PO R B A 0 A B E
X — 3 4 M PR IR AT O 5 40 45 2R A A A o A G U o S B AR B S AN A%,
T A7 SR A1 R ) — A K 28 7 4H P 355 3 B 2 T R R IR St T T e A PR G AR
JE T DLGUAR Y 2R R AR R 3 S Bl N RE A8 £ HH A S AR o P R B R IR B A X B 5 T 2 A
AR . ST I 4 15 5 R B B AN 2 X B SR AR AR R, s BN 5 5 e T A R
PO BB 5B (R SR B AR 2 AT 52 5 S 2 OB B A S A\ RE A IE W] L — ., B
YA X MR E R, AT E 5% N 5 A7 o 5 B IR R AT WA B A L 5 R SE R 7 7

() R ME B 5 (R MR 9 5 5 R

SRTNT o F R A AR 0 B SR QIR L B i B P A 20 . 7 M R BRI IR S h . Z LA
LR R PR IR R S BT R, R B AR AR T xR R R SR E (EEREFE
BeBEHD AR, C80 PR B A TR B B 0 2R A RO RE XA R B AR . R
2K SE R BT L AE UG 1 2 RS (BN A AT SR SR EUE MERE ) R AR B BB A L B A
JO7 At 2 BRI Y Bl . A R B b BRI 2 B e AT S B . O B 2 Sk T
HEMBLRE . ir Lk 26 v /N B8 3 A 78 20 09 B ey il O (5 iz B RE . ©9 0 “E— AT
ROIESE T 7, A AR RS 2 h 532 R SR i A AT AR Y o A B DR E 1Y . BRI A
N — P2 THE B SR 2 e AR SC Y SR M M6 T A B S it o 09835 (5 M T 30 0 s ity S5 R AT 808, i
FORRE M T S A e T R AR R IR 15 B . BT LA, 0083 BV AN I 0 A ot {5 o 3k i A 4%
RO, MRS S T R R IR Y R M RS R T AT TR E . BRORH R TR
G W B A5 AT A H B BT R Tl 2 T X R RE AR B A TR0 1A e AL B 8 B AN I A

(60 (EMPREETHE) 8 12 FHE: “wE I THEIEZ — 8, AR BN 2 AE 38 5 B2R R AR L
(—) FREMZEHAT N RAETE R RER LG, S EEMBEREIEZ)G; (7)) A& TESC S I HE B0# 1 24 H1E 77 78 M R Bk
W R R C AL T 2% () RENZEHAT AR Z B E R BRE S5 & A Y BT B ROl . R AR
JHbERFEMAMEW; () FEMZEHITIERARLS . BYIES TSR EEAT M, () FREMZES1T 05 R Rk
AR BA LG BRI R B HABEIE . 0, 16 “RFFL 5N 2 G RO A R A FES B R R S5 B R F. k& A
REBEAN N “REFRARTH A A G R R M Z ML @R E . KL R, Mot b BA b E e b
Z O RIES T SEIITRINERR T Gl ) BTS2 MR GGESR AR AT M RRAE . H I 5 AT X & & 2w RS A R Bk, i
T BE SR N 24t ) 8 R AH O T IR 2 IR IE W 0], RS0 A vk B AR OGS S R HE — 2B A, NTATIA E R EE S AE AR S sk i B Be
WA RENFARBRMKRZBIAFERRCR, JFRAY.” e NRIHE TS ARERE (2019) @R 5539 5 REFE T,

(70 WHARKAREE (202D HRA 867 B RFH G,

(87 “IEFHRATHME KM, BIARAT X E Ml etk m, FEAFREARFEDESE.” WIEBRAR
HEBE (2018) JIRZ 728 SREHRA, BHEM S, RAGRRRES, HIMAFESSFILHELF AERITE, FalE, 4
B G T Ll 2 BT AT B9 28 T IR 2 I A5 BT HEAT €My s IR T 3 2645 BOR AR IRA AR 58 (fE BERD . MIILZ T, fRZHh
INBEBEE CLRERR N “MRFE PR ) AR, Bk T AR F L AR ) RS B R MR AR A . OGS, B L Zohar Go-
shen & Gideon Parchomovsky, The Essential Role of Securities Regulation , 55 Duke Law Journal 711, 726 — 732 (2006). K,
TEUES: HE R R R R R A, 02 M AF B AR5 & 1 A B 25 I i R R R 2 5 R FE K. See John M. Newman, Jr. et al., Basic
Truths ;. The Implications of the Fraud-on-the-Market Theory for Evaluating the “Misleading” and “Materiality” Elements of
Securities Fraud Claims, 20 Journal of Corporation Law 571 (1995).

C9T X FHBEAMBIRGEBBERIT W Z M AF IR, R MEmEE” RN, 85 AN THER [ CF# T R R
AT AME ARG, R W] Ir % B 25 09 0 4 32 B R RSB AT B e, BIRT P LOAGE . SR st g N R BE (2015)
TRIFI T 161 5 RFAAT, £ 4 105 E Basic 8, 36 EIBF R w B Be A, RS L 25 17 3 1 1E 7 1 10040 406 77 3 10 4 1
S RS 1 B E K W A AR T ME BRIA . See Basic, Inc. v. Levinson, 485 U. S. 224 (1988).
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R, REOZRARE BB T S o ds = Ae 7sg e, R AR, s mT A E AR R R
PRIRAT N 585 R B AT BRUROC &R 7 000 2 (R BRR A THE ) /9 B S Al VR T 7
Hi& (fraud on the market theory) FI{E i & AU %0 BAH

I AL WA E R R UL AR AR R/ E . o “HAR AL TFEER
Ui, FT A/, VR 2 0 KURS: 1 58 S L A0 JRE A 9 B R R R il 25 T AGE FE . TR NE 2R T
J& T HS R, MR, DL N B A 5 a5 B RRBE L L3, arLise s FIH & FoA F1 T A O
MY T3 R AT FAZ Gy AL, RS 1T 2 ) T Ak 45 8 ke S R DR e oo Xf HE A R R A7 AGEB 5T
RF T RO RS H TR E IR, X FERX AR ANRTE FARMF . XTI 5 &
. RAFIEY A C 238 SR AR . A RBIE HIE M E I 0] 5 Ptk 5 08 R R 34 1)
PR OCR 7 DD m] ik SE e et R s IA AT, G120 ehh, 4 R 280 /N #H IR IR R T i 24 A
JT 4 8 A R AR B B TSR, O AT RE SRR T A Ry, B R B R A HERE . R AR A
T BERORER” 1M E, B, RS YRR, AR EOR N IR B R AR R
IR T A H B D 3 I8 2 4 DR 22 b /N5 W 3 R TC U 58 U A8 IR SC 55 o PR R A AR R T 7 2 7Y
TR R ALK TCIE ARG A%, I DTE Y 280E L 55, X TH/NRREN S, BARARKRADLEH
AP BR Ay, (18

(= TR oR & A W 4 35k 2l 5 1 R 4 2 ) 4

WETETA . 2 d DR E MM AE b Ay, RS 5 b /N & 3L A7y Z A STk
TAEMOCHR , /N E A E A T R R, MEZRICHR, AT RER:

SN PN L > [REBETE
Rt E 3 A
/N (225) < 1 B sl

R, XA CHEEEB /T CRTHURRAE U, AR R BRI AT O N RE RS B SR, IE W]
BEHEH BB R RIF R A2 BRI BRIRAT N B2, WIRE 2SN g, B0 PHZ BB 3 S B ik

(10)  Lima — PR AREE (2017) ¥ 01 RY) 943 5 REHF R,

(1) . GEFHSRRFTEZZE), B QEASET) 2014 4£58 7 8], % 30 0T,

Q123 fodn . il R 0 5 0 0 1A PR = 55 W7 VI U5 SO AR IR0y A BR 2 W) S E 25 JE IR R 5 AR 2 4y BUREE” s WL S
NREBEN Ty s “ BRI 2R E R A Ve R i (Al RO af e BUR SC R 19 B 7 T b - FHE SR i i R A
BRI /N R, MO TSR AU, RN 2 R R T IR SR T I A N ISR R L L B S 4 BT RE T
T““ IS8 LS 52 R I R 5 T 1 B S5 DA 2 B BE A 2k A5 R R R AR A A8 DR 2R DG 3 B 43 BT R 31 438 9 400 2 2 52 1 B R 3R 5 T

JE U R B R B AR S T TS R K WA R RS G R R, A E RIS RS A R MR E L AR LT
E’Jlrﬂ%ﬂj:, Xof N3 P i T S8 UE S T S B N TE R S bR, IR Y, T R S S5 X A — iR B R B T A B I S
BOGF BT AT BT A B AT S ORISR T AT PR SRS AF . X A D0 SR B 4 BR N A AR LE AT T AR AL . e, PR
FEIFAF . An2R BEA RS UE W %l B LA R B B 2 S5, WUASRE Y SRR < i (5 A B BB R R BRI 2 ]
ARG R . ARG, 760 J0 78 40 IE 48 0 W] 3 38 %8 9 00 2 W58 T T %l R R B g 3 43 I S0 A m REE I RN E 3E1T T
FWTIT R A T 1 AT BOE OU R . AT LA E I B 9 20 ) 7E B A IR SO AR BB SR I R iR B o R 1 R AR Bk
R R S, PR T X R B BRIR 1 A BUE AT R R WL MR R BT (2019) WP RZE 1414 5 RFARAT,

(13] See Basic, Inc. v. Levinson, 485 U. S. 224 (1988).
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SRR BRIRAT R B RO AR O, e, Ot AR RIS U E . B T AT BT B S i B B
R HEE B R w2 A AR AT I SR R AR IR 2 A, Al vl LT R B Wk 8 A B DRk BT B
HfEsE R UIE U R AR R 3R ok J o B A 7 AR R, i BRUBE A AT 58 5 B R /N R A A2 B
ME (B ARR T2 ME DT A5 50 B PE A TR, 37 5 [0 L Ak o i At 52 o BEAE . 150 A SR 4 i BE 6 A
TIyehk . IR ABRAR /N BEGE  BEAS S0 ik W 52 DA O RS 1 1 09 e BB 3R T N 22 5 (gl
B SE T3 T B BT B R A AR AR AR . 75 IR OR R R R A

=, EEF LN ERZMER: S, 75Xk

(—) A 52w B3 1 2%k

T3 4 10 Basic 8, 35 B B o 1 B ARG IR VR TH A 3000, #f 8 B0 08 3 XML A R (R DR R T
T RSB S o C160 G A ke T S 0 A oA D U e e T A e T B A T R A R A Y
SMER, [V BE,  peh Shy $%E 22 A BGIE J5 S MR A 0 T R f . B8 o TRl (5 T R
RRA . HIEHA BN E AR, B U 2 5 R IA B BT k2 — o 4 P 0 ) i 3 1) 4
T LA . O FEE SR R URIA R, 300 38 LM B 8 T4 Ak U . IR IR B S A
JF (publicity) . BIEMEAREA TR (materiality) . WRBZEIEA BN 285 (market efficien-
cy) PAKAR G H R PR Y H 28 H Z £ A ZE (market timing) , 118 3¢ 5 B f 55
R BE I B g A R T DR R, 19

FERE, R R RE LS, X T IRVET 5 Be M5 #f e S WUk — B frfe, %
SR Ik Basic EMMER WA Wi, AN E G L (S S R R TR E RS
A AR UF b A R, Rk 2\ B ST I RS R . A, N IR RE A TR A R B 2 X
R TS BLAE B AR, R Ot DR 9 R AOR L S OR B A ARA AR , RTT J Ji g A XU Y A
Uil 3 ) B 4=, €200

(4 LTHRHBARER (2019 ILRA 456 5RAAHRAT; A,  “WETHEL” 50, & ChEE%) 2003
A 2. A 111

(15) See Allen Ferrell & Andrew Roper, Price Impact, Materiality, and Halliburton 11, 93 Washington University Law
Review 553 (2015).

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

[17] See Federal Rule of Civil Procedure 23 (b) (3); Joseph A. Grundfest. Damages and Reliance Under Section 10 (b)
of the Exchange Act, 69 Business Lawyer 307, 327 (2014).

(18] See Amgen Inc. v. Conn. Ret. Plans & Trust Funds, 568 U. S. 455 (2013).

(19) See Roger B. Greenberg &. Zach Wolfe, Halliburton I1; Supreme Court Clarifies Longstanding Securities Fraud Class
Certification Issue, 46 Texas Journal of Business Law 17, 18 (2014).

(200 AHEAYCHREZ . . Donald C. Langevoort, Basic at Twenty: Rethinking Fraudon the Market . 2009 Washington
Law Review 151 (2009); William W. Bratton & Michael L. Wachter, The Political Economy of Fraud on the Market , 160 Uni-
versity of Pennsylvania Law Review 69 (2011); James D. Cox, Understanding Causation in Private Securities Lawsuits : Building
on Amgen , 66 Vanderbilt Law Review 1719 (2013); A. C. Pritchard, Halliburton II : A Loser’s Story, 10 Duke Journal of Consti-
tutional Law & Public Policy 27 (2015). & &% b F45 20 G UL HUR VE T 5 B a9 #HE 3], S 0LIKAIL . CORVETT 5 BB
By B CGEAERTSY) 2020 4R5S 6 s SCRFRTIABLS MU, S, (FREIESR T R BRI ZE S LA R M R,
B, (hAME) 2016 4255 6 ).
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£ 2014 419 Halliburton 11 5 20U, CFHIET SIS S M E W R, X —REBET
5 [ IS o o I BE TR . RO, S EIBE S g v VA BE A Dy, OIS UV T 3 B RS T 0 O R A
i, 2 Basic 2R MEMEE AR SEH] (long-settled precedent) . RV B & A Sy 3% ) P 2 55 iR 1Y
WAREFR S WAHER . (B2, ZBA R, TEIEZF SRR IE BUH B, w4 vT DA I M i R R A %)
JRAf 7= e S e, DT HE RS A . (220 B, BRI 2SR A T L ORI RCR AR [
JRAY 2 75 A W I 38 B I W 45 0 0 15 52 B B R R e A T . BT AR . (280 TR
W4 i (B PR IR BT S e, 5 0% 5 e B R AN R 17 28 5 RO R e A AR 1 i PRk . AR, G RN
B 2 B M MR ) , AE N b, %3 1Y 28 T W I A2 B R A B 3R Y 5 e, AL I £ R A
HERH . 20 R, IR B BURERT) . PR AT B A COUE B S8 T B 0 R B R AR A
Zo CRARX AR ZEFHEM T, LA REUE X — 50, 1 H, % & Z WA e
PIVFRTA . BT, X1 . IR B A 08 e D K o i, 20

(=) P B 1Y) 2% 5 I 8

fE Basic 2, 35 BRI B — P 0m  45 M4k 2 AT AR HE B, (R i 1 A 45 i el A
F LR AE 78, Rk SR B OE A A B Y 52 6 48 T 4k, C260 Halliburton 11 2 BH 48 5 T #1577 LA
e TS B 0 —Fh B, RN B A DR R BR IR BT 2 . X A4S & Basic RME A ZH, #
SO IS S SR 1 IV T 7 B0 RV A e N R — S T R fHOR AN 52 B R A M A Y
W FRIE . AETEE DL — S HAR TN IR A . 55—, EORPEEAT 5 A0 A% 52 e BROE 1Y OC R 2 AT
L5 TS B WAl E WY B O B A B2 B M IR R R R s ©280 B =, FEVRIA T, AR RS W
J7 PP JE B 25 1k B dnfe] > ] W, €290

1. HORPE B 5 M A 52 m 38 1 OC &R

MR 2 [0 106 S o o 1k BE A AR OGN e, FETEZR R BIRIA T, WP ERMZ M, kB R A R0
TG . ATE ARG B B Z AT A R O R B AR S R R E ARG, B0 X T
WS e, WIFE SR B B (DA RIRIATE UM B . class certification) #EA7H#E, G511
ZURER LB Z B, 2L T I AR S SR M., B2 Wik, Bz el H A2 g

(213 See Halliburton Co. v. Erica P. John Fund, Inc. 134 S. Ct. 2398 (2014). AWM HEARF LR, £ 1999 4F 6 4 3 HE
2001 4F 12 H 7 HZ I8, Halliburton N3 T ZIURBRIRTT N, 5T A MIRIA b S 7E 5T4E . IS J 3 4 o) op m] BE RS
HI TR A L B A A /LA BUB RS . BIRBRE SRS . A RN TR, &R BRI,

[22] See Halliburton Co. v. Erica P. John Fund. Inc. 134 S. Ct. 2398 (2014).

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

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

(253 ZULHET3 (19), Greenberg, Wolfe 3, 43 30 BT,

(261 ZWAr5| C17), Grundfest 3, 55 360 1t,

271 ZWhi5] 15, Ferrell, Roper 3, % 555 0,

(28] See Merritt B. Fox, Halliburton 11: It All Depends on What Defendants Need to Show to Establish No Im pact on
Price s 70 Business Lawyer 437, 448 (2015).

(29 ZWHi5| (19), Greenberg, Wolfe 3, %5 30 W,

(30) See Amgen Inc. v. Conn. Ret. Plans & Trust Funds, 568 U. S. 455 (2013).

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

323 See John C. Coffee, Jr.. After The Fraud on the Market Doctrine : What Should Replace 1t?, available at https://
clsbluesky. law. columbia. edu/2014/01/21/after-the-fraud-on-the-market-doctrine-what-should-replace-it/, last visited on Jul. 24,
2023; Matthew L. Mustokoff & Margaret E. Mazzeo, Loss Causation on Trial in Rule 10B =5 Litigation a Decade after DURA ,
70 Rutgers University Law Review 175, 177 (2017).
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A WY P SR RN 50 TR, R TR R A URIA B B b B RN A N SE A fE IR . 36

2. B anfar kB

Wt A DT AT IR Y R A R B S B B R i, B B R A R e . DA A A AR
TE o A B A2 A R UE I X — R 7

M EA, RS RE U U AT B R R 2 5, et A A AR IR e g, R e O
WEW] 55 o AHE, XRE R UE B SC55 X TR R Ul TR . N AE A 05 M S DU R rp /N £
BHEMIE AR, WA GRS TR PR o0, ERREA — . % —, RO BA kAW 83 g
f14 JL A AT BE 2 Bl 7R R AT MR BRI B TR I, A FEAl I R T, A olk R B Bl TR i kA
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XPAMEIHE FRIG T 500, T MR MR IE I oK B 28 T3 37 W) et ok e AR WA R e gl . IR 4
HE SR HE — 2D IR W R T RE R Rk 2 A ‘&‘ﬁﬁ%@%@ﬁﬂﬁﬁﬁi%iﬁﬁ? M Basic %8 i
S A AR U L Y e S ke i — 2D TR B A B BT R R — e AT L
LRUEN . RHAFMPTE Cevent study) SRHEBRH b P ZR X T A AR, 58 gl Il —, %
AT LATE W R R A e s 5 7R R BR M R O B R B AR R A R AR R
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B O AT LLE S R AR 3 S B B e s IS Y B R A T 90k ) oA Ak W R A R
TR XS e BEAT SR, (R AT SEHE R LA R RE X AN 7 AR 5 e 69 AR R R R GR T R, M0 TR
P~y BN

[33] See Wendy Gerwick Couture, Answering Halliburton I11's Unanswered Question : Burdens of Production and Persua-
sion on Price Impact at Class Certification s 43 Securities Regulation Law Journal 167 (2015).

(343 ZULET3 (15), Ferrell, Roper 3. 4 559 T,

[35] See Jill E. Fisch et al., The Logic and Limits of Event Studies in Securities Fraud Litigation, 96 Texas Law Review
533, 562 (2018).

(367 See Charles W. Murdock, The Significance and Im pact of Price Distortion in the Fraud-on-the-Market Theory after
Halliburton I1, 46 Loyola University Chicago Law Journal 551, 559 (2015) ; Philip W. Spencer, Price Im pact & Halliburton I1;
An Update on Lower Court Interpretation, 46 Securities Regulation LLaw Journal 253 (2018).

[37) See The Erica P. John Fund, Inc., et al. v. Halliburton Co., et al. (Northern District of Texas, 2015).

(381 MRjHASKRUL, SR Mk 2T R J B2 6 0015 5 IR D3l 2 1R DG R i — Fh 0y s, 76 36 I 3E 25 48 MR i 92 B v
JE B A WUT7 1 23 W A 4 SAE A SR T = 0 23 A 026 ok 40 W7 g A1 s 38 0 S92 80 3 448 7R U m IR s B S L . S LT BT (350, Fisch %%
X, 55555 B,

[39) See Richard A. Booth, What Counts as Price Im pact for Securities Fraud Purposes?, 10 Virginia Law and Business Re-
view 37 (2015).

[40] See Marc L. Gross, The Road Map for Class Certification Post-Halliburton 11, 46 Loyola University Chicago Law Jour-
nal 485, 492 (2015).

(41) See Victor E. Schwartz & Christopher E. Appel, Rebutting the Fraud on the Market Presum ption in Securities Fraud
Class Actions ; Halliburton 1T Opens the Door , 5 Michigan Business & Entrepreneurial Law Review 33, 54 =57 (2015).
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5% FEHE I #5 ¥ BE 7 Halliburton 11 2w, 48 4 15 50 5% i b X I R 4 IX 35 B (Northern
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A K A1 R 38 5 5 Wl JBE T 8 TR0, 3 B A s El T R A T 2 b B AR R X T T T 6 A

(420 SR M e BT ZE B ) 8, 2 WL Alon Brav & J. B. Heaton, Event Studies in Securities Litigation: Low Power,
Con founding Effects s and Bias, 93 Washington University Law Review 583 (2015).

(433 See Geoffrey Miller, The Problem of Reliance in Securities Fraud Class Actions, 57 Arizona Law Review 61, 67
(2015) ; Noah Weingarten, Halliburton 11 at Four: Has It Changed the Outcome of Class Certification Decisions?, 25 Fordham
Journal of Corporate and Financial Law 459, 487 —494 (2020).

(447 Sece The Erica P. John Fund, Inc., et al. v. Halliburton Co., et al. (Northern District Court of Texas, 2015).

[45] See IBEW Local 98 Pension Fund v. Best Buy Co.. 818 F. 3d 775 (8th Cir. 2016).

(46] KFHMMEE S, WRT I ANHFHE R T X (meaningful cautionary language) . B{# M &R A B A & KM,
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JBATHEIE X551, BIFRME R Z R, 7 LIS BT RIUES: 58 5 9 BT A R HLE W E 7
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07 4 A O ST 30 O TE B R VA 22 B R IR R I B2 . R 2. WA T UE B O AR B A R 4
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P F Nl , % (Goldman Sachs) 1 20062007 4E[A] & 4T CDO B . i K1 b X6 745 2 ot
BHEHE, BUE T IHIXLE CDO 7= M A T H A 35 . X —F 25 vh 2847 o 5 Ho ) S bk 8 11
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B4t 5 Sk Uk B SR A7 52 BB B R AR s me . PR, Bl RS IEA RN R 2R R &b, s orm &
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MEE B AL LT AE . S —, B TEREZEARAE R 2 M5 A 247 d B, R BefE %

(473 See Waggoner v. Barclays PLC, 875 F. 3d 79 (2d Cir. 2017).

(48] EMREFENEW SME ., WL ETHELG WY, HELHNRBM KF L L RS E A LS, I3 A i
MAK A, See Kristin N. Johnson, Regulating Innovation: High Frequency Trading in Dark Pools, 42 Journal of Corporation
Law 833 (2017).

[49] See Arkansas Teachers Retirement System v. Goldman Sachs 879 F. 3d 474 (2d Cir. 2018).

(500 — WL BE Y BERIE . 0 M P 0 0 2 T M I TE AR . AR 52 0 ) W A B 3 TR I IR A iR A BE ST H % . See Goldman
Sachs Group, Inc. v. Arkansas Teacher Retirement System, 141 S. Ct. 1951 (2021).

(51] See Bing Li v. Aeterna Zentaris. Inc., 324 F. R. D. 331 (D. N.J. 2018).
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Abstract: To protect ordinary investors, the judicial explanation presumes the existing of reliance
based on fraud on the market theory. In the case of Halliburton II, the Supreme Court in the U.
S. allows defendants to prove that the stock price is not affected by securities fraud so as to rebut
the presumed reliance, which is called the price impact theory. From the judicial practice of lower
courts, only defendants who provide preponderant evidence by hiring professional witnesses can
fulfill their duties. The judicial interpretation adopts the same theory, clearly providing that a de-
fendant may contest the lack of price impact in a misrepresentation to overturn the presumption of
reliance. In the past judicial practice, a few courts have actually adopted the price impact theory.
However, the problems are the lack of theoretical argument, the defendant’s lesser duty of proof,
and the lack of precise methods used. Based on the principle of protecting small and medium in-
vestors and the principle of accurate calculation, the defendant should provide preponderance evi-
dence that the stock price was not affected by the false statements. Expert witnesses can use event
analysis to more accurately calculate the impact of false statements on stock prices.

Key Words: resumption of reliance, the case of Halliburton II, price impact theory, preponderant

evidence, event studies
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