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I %AE’J nE#n’Fﬁkpﬁ“"O)%%% LRI DBILEN

1 FARVAEEEFEGREADES

R AT DMER - ﬁ&%u#b?ﬁ%%ﬁ £9 51213, AAIEREE
BB R LB WLTH 73 a R BT BN ERTRTH L,
AERTEEIBIO%S I, 1 V44 ¥ —BBI2 1200 LT 5 HKHNR
(securities fraud) TH 5%, € LT, FE#EZEILHE (anti-fraud provision)
T&H 5 Rule "ANRIELFEFIG I HEOFLCHHRETH D ZORNBFOERED
Z LV, Rule EREITIX, MFERENS 5, E51T1%, SEC b Z 1Ly
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Ta rERT AT TIE, FEERNIG oL TR LY, ¥R L, FIEE
EEEEOROHERIIGEICOAB Shb, £/, TESLABEOMERSS
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(1) Avery, Securities Litigation Reform: The Long and Wmdmg Road
to the Private Securities Litigation Reform Act of 1995, 51Bus. Law.
335, 335 (1995).
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i ORHKRFHERS) B8,

2 BRROIMFHECET 3 RIEH | :
Rule id, REITFHEEBEL TV, BEIFHECE, REFELHET
DHEE DD, 2L 2L, A vHA F—BEIOFABIEIZIC T 2 RER
R ED DA% (KIE3), MSBFORIIETS 5()H, AMHLL
B TRER T 1R E £ 0 BRI SNEHE IOV TRET
5185 (a) BENF#NTH B, #Z T, Rule CE DL BRRDOIMINTFHE
(implied private right of action) —Tﬁ%ﬁ%fggﬁﬂiﬁ%ﬁ§§.ﬁb 5N 5DEH
HSEE & 73:(73))0 19464F Kardon ¥ I VAR 7T EE H IZ{E\% HEK
90 Rule 1235 < RSB O TUR, 2 O TFREN N 1% 7
BT & 720 AREREHET S, 19714 Superintendent FHH T o 1L
AN | |
FAOTHEA D LNB = L2k b\, ZORTEAITEL %5, 1990
4 Fine T4 5 RERK A REBFRRHIIASNL L5 12, DS W
FEERODEOREVIE LTI 5wk LTWwh, @K%%ﬂ?%ﬂ‘ﬁﬁﬁi
o BRI SN (fraudulent device) DFFTE, @FFIKEIHMMAVEE T
EROFEA LI by ®F A T2 ¥ (scienter) (220 3 FEMIGREEE b
Bns b, OFKNERFEELNES bo 2 b, ORI OEHIC
SVTHBED R T L (justifiable reliance). ©FF MR 445 H TS
HE U722 & Rule IWHRII0b-5 25HIE ST F b 2 19504E4RICIE, T %
Y m—BECMRINTO, UL, 1960ERICIZTES - m—0ff
RICE SbNBLERRVE LT, RHFHIEBTHMED R E 587 LT
IR 720 F DR U-&F (vexatious litigation) MEEIZHIED % 2
F 5L, 1970 DI A D BEBREFILD X0 & 5 12 bR S BIENR
#7 L7, Tbb, Rule i2# CRMTRIEY TET 5 720 10 R EB I
ROREE LETRINER 5T (RE - BEEM), BRTRATST
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WiEOYA LY ¥ OUEANEREND, SECIT & 2 ZEG4HRHH TS
ALYy OUEAEREN, HHRE - B FRROBRSE T UL
Sl B EX (breach of fiduciary duty without any manipulation,
deception or nondisclosure) {2 Rule {Z:@H & nzﬁc(\i?o

) ._

(1) ARERERKE, BEIRELHIET 5BICHEZELS (b) EHOERE BB ALS
(disciplinary action) #® 32+ %Z2 T/ X 5 TH 5 (Note, Reliance
Under Rule 10b-5:1s the “Reasonable Investor” Reasonable?, T2
CorLuMm. L. REev. 562, 563-65 (1972); Ernst & Ernst v. Hochfelder, 425
U.S. 185, 196 (1976)),

(2) B85 [EIGEHFFEFEDOTIZBITS Implied Private Right of Action @
FEI(1983-1) 7 X)) HEWEUTEHE,

(3) Kardon v. National Gypsum Co., 69F. Supp. 512 (E.D.Pa. 1946),
modified on other grounds, T3F. Supp. 798, modified 83F. Supp. 613
(1947). FEBAB L CHEOFMIE, MIETEER - EEREG [ OF 75103 H LU
T (REFI434E BZER) 2K,

(4) Superintendent of Ins. of the State of New York v. Bankers Life and
Casualty Co., 404 U.S. 6 (1971).

(5) Id. at 13 n.9.

(6) HBFEIFEOOLNLEBHOFEMIL, B4 - wiEE(2)38ELT ; Note,
Private Remedies Under the Consumer Fraud Acts: The Judicial
Approaches of Statutory Interpretation and Implication, 67 Nw. U. L.
"Rev. 413, 430 n.85 (1972) &,

(7) TFine v. American Solar King Corp., 919F.2d 290, 294 (5th Cir. 1990).

(8) Blue Chip Stamps v. Manor Drug Stores, 421 U.S. 723 (1975). &
DFNB & PEHFH, B (1977-2) 7 A AE3ELUTIZH 5,

(9) Ernst & Ernst v. Hochfelder, 425 U.S. 185 (1976). AEDO#MB & UE
AT, BE(1977-2) 7 AV AESIIEUTICH 5,

(10) Aaron v. SEC, 446 U.S. 680 (1980). XD\ NAB L UHHA, HFHE
(1982-1] 7 A #EIBELTIZH 5,

(11) Santa Fe Indus., Inc. v. Green, 430 U.S. 462 (1977). XEEOEAB &
OYERHAS, TLEEEWRER (1979-1) 7 AV AEITSELUTICH %,
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3 E5IRRE20A &

% 2 KRR AT (319834 Moss FHEHIRT, AMBITOEEIC L Y
AEFHABRICEOS REEEDBRIIBDO NV E Lz, OAIIEHROA
ERAER, WG 22T HICLEBFRLEART L —ROEH
(a general duty between all participants in market transactions) %
HoTwiwv, LTANE, FEGAECEBRNIZCREEEIEDR
Vo @fEF % BIRICEWN I - B HIBO 20 22T IORIER A HICED
WTRBEREZEDE LD, BHTER, 2¥%5, REREFRDOLN
WITHEFR MO TICHEHF LRV AT AL FICBEbbFIE (wind fall
recovery) A5 x HNBMERE BD, IV LTRIANE— - BEE
B4 (The House Energy and Commerce Committee) (%, 19884F 1 » ¥4
4 5 =518 X OCREHFFEREMNEREORERE L SN HREFOLHTOED
DB RTV S, [Moss FHE 2 KERXELWFHEHFRD L H 12, AERH
RICESCREREBIEIFOONEVETLIHRHFAGLH S, O L&) 2w
BT, A H AT —RE|ORENS I FIZRFEZERTEL550H
SRERRITBREThE,] ThEIFTHRE N0, RIIFE0A
EThb, FEiZ, 2E0LIIHIHET S,

B3 |FF:20A 4

[(a)lH MADEETCKRAFOEREZ A > CGEFROEM T £ 2213784
T IEPREORERHA - LF¥F2 L -2 a3 VIGERT AEIL, B
2 ETAHEAFTICIRESNRRTEDER & SNLTEFHNT| & FREEICHE

DiEFE BT (UEERDPHEDFMTICEIZ5E) F/-3RAEO
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(2)F (DBEWESWTHIVERD OGN LBEELEOREIT, EFLED
BG I ASARE21 4 () THIER 5 & LTHFIGIRESRE L LFREB T
BRI DO U % U723 & 1Cid & Sz F 0B Sl s n s,
(3)F AL, AFIEOKEREXEIBFEAL TS W) HED
ATEEREIZ iRV, 2L, ThE2doTARE0SR(a)EH [
THOBOERIIET 2 HE—EEE] CES(EEDIRNLIOTIER,
C(4)F BREISNABRFBOBEIE»S 5 EZBINL, RAEICEICH
BOWRIIFRDO SN2V,

(VB MADEETRAROBHTEET LI L TREOHESCHA -

L¥a2 b= a VICERTHAHER, SHUEROEELZITCT(a)HIZE S
BEREZEHIBLEF L TZOHFLA—HHOERLYE Y,
C(E AEOHER, REOEOLIEHZEHTLIO LLEREORE
WCEED CBURDOMMET ERT SRR TR/ET HHEFNUCDOVT, REOH
EICED RWFFEZHIBRT 2 b LIS HIC&B 22005 &9 1K@ h
TR LR,

() K%ix, EFPGIRESD LLFFEERENEFEOMO R EICE
DR TRETZ2HBE VDR FECBVTOIEIED L IFHBETS L9142
FRENTIERST, FAEMBERHRECHT 2092 ROLFRE W
Db HECBNTHEIEDS LEHREZ LT3R5,

E)

(1) Moss v. Morgan Stanley Inc., 719F.2d 5 (1983).

(2) Id. at 15-16. _

(8) Friedman, The Insider Trading and Securities Fraud Enforcement
Act of 1988, 68 N.C.L.REv. 466, 482 (1990).

(4) Sec. 20A. (a) Any person who violates any provision of this Act or
the rules or regulations thereunder by purchasing or selling a
security while in possession of material, nonpublic information shall
be liable in an action in any court of competent jurisdiction to any
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person who, contemporaneously with the purchase or sale of
securities that is the subject of such violation, has purchased (where
such violation is based on a sale of securities) or sold (where such
violation is based on a purchase of securities) securities of the same
class. .

(b)(1) The total amount of damages imposed under subsection (a)
shall not exceed the profit gained or loss avoided in the transaction
or transactions that are the subject of the violation.

(2) The total amount of damages imposed against any person
under subsection (a) shall be diminished by the amounts, if any, that
such person may be required to disgorge, pursuant to a court order
obtained at the instance of the Commission, in a proceeding brought
under section 21(d) of this Act relating to the same transaction or
transactions. o

(3) No person shall be liable under this section solely by reason of
employing another person who is liable under this section; but the
liability of a controlling person under this section shall be subject to
section 20(a) of this Act.

(4) No action may be brought under this section more than 5 years
after the date of the last transaction that is the subject of the
violation.

(c) Any person who violates any provision of this Act or the rules
or regulations thereunder by communicating material, nonpublic
information shall be jointly and severally liable under subsection (a)
with, and to the same extent as, any person or persons liable under
subsection (a) to whom the communication was directed.

(d) Nothing in this section shall be construed to limit or condition
the right of any person to bring an action to enforce a requirement of
this Act or the availability of any cause of action implied from a
provision of this Act. |

(e) This section shall not be construed to bar or limit in any

- manner any action by the Commission or the Attorney General under
any other provision of this Act, nor shall it bar or limit in any
manner any action to recover penalties, or to seek any other order
regarding penalties.

4 IN5[FRiE20A 55 & BRDILBIERME
AVH A —WEI%2 L72E (LT, A %45 —) v UESEE Y
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KLU HEHETHHGIFTE20A S5 (LUTF, 20A%) &, HFAIICLDEDS
NT % Rule I2ET TR ED X ) RERIZH A DHh, BRI,
A A = b FEC TR | % LB E20A K10 REREOA %
BRTEDLOP—20A%DEHE L (preemption) —&H %\ i Rule 12D
CENDBRTELDTHA ) D, COMEICHT LI THEORAGNIL, o
EDLITH5B,

(1) 20A S0 H %D 5 FHH

19904F T. Rowe Price New Horizons Fund, Inc. Bt X 1 — 5 > KN #
SHPIL, KWDED LS HEHCTNA LOB LD D, OBEII0A &
(EZRHIZ, RFICEITKRFEEDH S ViZ Rule lZEICENDWT
NH % EIRMIZ (alternatively) FRTEXHE 35, LALEHEIZ, 40
A & — & B T VBRI EERIG | L 72 B 1 O AEA S b, @Rule
IZED K REREVRD L, BHEFS VA4 5 —BGE | THRAFEE R
2ARBEOTIVEERSNDr— A bhd, Jhu, BEED B
7RI IRE T 5 20A £ DBEICHT 5,
(2) 20A G % B % HAHB
@ 20A Z&ERule DEEFEH %320 5 FH H

19934F Neubronner F445 9 W KIEFFH LI, BRTHEDHLHO XD
E312v 3, () 19884 HER S N7-20A &eid, F411F19H BRI A Sh
ToNEICDODWTEASIND, @ FAEIR, T TRZEDLNT VS HF
(existing remedies) IZ& o TRbLBLDTII RV, LS, FKIZFN
LTV ARV, $72, BRRORWIMED T TICHED 5N TV HEIC S
ES

19944E World of Wonder 44 9 KIE B%?ﬁﬁ*ﬂ%%%)@?ﬂ%’ﬂia%%ﬁ,
BIEE Neubronner FEHHHEZFIHL TOED L H ITBRWA FHEDOBER
RET B, [ £ ¥4 5 — LRG| 2 L, W5 IFTEkE10%4(b)
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HEIZHD C RAMTRHED TIETE 5. ] 19904 Alfus T 1) 7 4 V= 7ML
iﬁﬁﬂl:ﬂﬁﬁz#ﬂdﬂﬂ%iﬁfbéﬁ [20A &i3, T TIEBDSNTWARIFIZE -
THRHZBDTIRAEV] EF 5, 19934 Colby B ¥ F 2 —t v v M
BHPD, FUERTIEDh IR ERT D,
@ 20A % & Rule OFINAEE % 28 5 H 1Bl
19924F Storage Technology Corp. Ff 21 5 l\“ﬂ‘|‘|ﬁﬂ?§2¥ﬂ§£ I, RE-OX
D& 3 R BHTA FIZET C REREOFER L Rule (235 ¢ 2% B8R
MICEBR LD 2 2+ 2, U)Rule oS REREEIRDO L ANIE, WbW
2% (out-of-pocket) FRIZE o THERERICZILEEZEEL D
BAJEeEN B 5o (@) Rule 120  FARFRMED B EH1E, VA TE 2wy,
DL BHETHA 24 57— L FERFICEERNG 2 LAEDOLENZ S
N, FHEIZ20A FICESCRERBELYFKRKLD 5, WNZO L) ICHHE

@%E#%ﬂ%ﬁ%d%@W@%iuTéﬁ6,mﬁ%&mA%%%wu
Rule (250 { REREOFRKIIZRMIZEDLNERETH L, WTho
S DG IFTE28% (a) BIC X D ERIIRI-RERZB R TREREKRT
Enhrh, Wb AiEEKE (double recovery) DRIEIZA Ei;:(li?o

20A OB % TH R CHHFIOE, BRI, UTFIChsH, DWA %
220 (A)HT, FEOREE Rule 12 £5  RRORW TS & 13 TI
BOLNTVEIHFICL > TRDZLDTRVWEERHET S, @4 ¥4 5 —
W THE2 X HREEICIE, TEHRIEROBEEEI AR INDLNE
ThHb, CNEEHTHITE, EBRPELNATVS20A FIZEDSLLHFEDOA
TEATHTHE, T L, 20AKDELEREDLHHBFOES-HR
BELLTICH S ) . OREB-HBOHBATA »F A4 ¥ —ICBEEZE DY
LT, A VHAF-BEI#HIET 5, o, BEECHEEYRET S
ETRDLBFIRERLIBENF VL IIITE, TROOEEZEELT, HX
NIZ20A DOBE L ERTRNETHDH, OF »H 4 ¥— & FIRHIICEESEGE]
z L72EE, 20A£OADERPEEEL SND, ZHU, RFSK(d)EIZEAM
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L, 2¥8% 6, FEIEA 45— L ERH TR ZWERICIG L:E
2EELTVE0HTH 5,

0k, EEIFTE0A £ & Rule o5 < RO TME L 0 BRI
RIEFHEIZ SN T2, ZEEHAROHE R NS,

33) ‘ : :

(1) T.Rowe Price New Horizons Fund, Inc. v. Prelez, T49F. Supp 705
(D. Md. 1990).

(2) 1Id. at 709-10.

(3) Neubronner v. Milken, 6F. 3d 666 (9th Cir. 1993)

(4) Id. at 669 n.5.

(5) Inre World of Wonder Sec. Litig. 35F. 3d 1407 (9th Cir. 1994).

(6) Id. at 1427.

(7) Alfus v. Pyramid Technology Corp 745 F. Supp 1511 (N. D. Cal.
©1990).

(M Id. at 1522, _ ,

(9) Colby v. Halogic, Inc., 817F.Supp, 204 (D. Mass. 1993).

(10) Id. at 215-16.

(11) In re Storage Technology Corp Securities L1t1g 804F .Supp. 1368

- (D. Colo. 1992).

(12) Id. at 1374.

(13) [FEEH#IZ (contemporaneously)] * rﬂﬁﬂ)nﬂiﬁ (securities of the
same class)] DEHE, 20A £IZOoVTIERENVLEL ShE5 < ORIEIR
SN TWwW 5, Chmiel, The Insider Trading and Securities Frand
Enforcement Act of 1988: Codifying A Private Right of Action, 1990
U. Ill. L. REv. 645 i3, Lﬁ@%%k%#ém%ﬁm#ﬂﬁ%& CHE SN BN
& “C‘% BETH, ‘

ll

i E%@%@E%kﬁiﬁ%%i 7

1 REREER ,

RIERTAIZ L DI, 19884EIHRL & 7B [FTR20A &3 R FRE = FHE
T5, REBELFERTLESE, 145 — LRERHICEESRNG 2 L7
SOMHEETTL V. ThbERESEE, 1A F—BEIEFNICL 5
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EORRBERICETLLEEERL TV L), Thit/zwl
Rule 2O RERBEVRD SN E7:0121F, RRBROVFEIERSIN
Bo AV HAT VT HARFREERNDS i, Rule ZHEITWTRE
Moo LztfoT, £ ¥4 ¥ —ICREBEZ KT 510 ERBIRO I
CHLEE SND, YHEEMEICIE, BKEIEEMEE (transaction causa-
tion) &IBEMRFRILE (loss causation) B b & SNTW5D,

1) B3 IEERR

4 V4 T —BEINR SR, BERELTVAY, 20 S
LA IUE, WG] L REOMICHE I EEREA S5 & S1d, VWbY 3
“but for” EHF W/ T NAEDLND L ShBHGIEEBEIE, T
FEATREICBISFELDOREBFR (causation in fact) [THHET B L w»
&I, T AT, 128 (reliance) & AREEIZ Rule 12HT < FAYEFIE
BT AZENEFNHBMOBITEMGE SN TS, LA L19884 Wilson
% 2 IE K EFAAITE [H0 | HRAR & 1t %400 (simply) EHZ
5| £ k32, BRI EERG | EREMED I R D b — i
BRI TW5,

(2) IHEHE TR

SEFHLEE, Rule 1055 ¢ RHBEEOMBKIZB 1T 5 BEBKRONEC
ONTEICRERLTZ o7, LA LE 2 KEXIEREHFTIX, 1974
4 Schlick B4 0% 3 R R BIR % BL3 | RBIE L EERRHR 5T T
EETEONEUTHS L LT, AHRESTEETHD L SN FEAH
BT, 82 WERERRHT U TR T ARESROTELER L2, O
[(NERRSLVIEIEERTEOLRHRVERT, BIFEWIEZE (economic
loss) B L5 2 BERRRGK, C [RHCHEE ST 5 HER
A () ORGIFHERRATAVERT, ERA (BE) EAMCHEE =
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NTWAIEEENE % Lz) L3 2HGIEEME, 20 %5 I ASEMH R,
PR BRI 2T | R L RERRERLH 5 & L1, 1 VA ¥ —HE]
EBICHELBETIUL, DE0E5 kb, Thbb, 4 Y45~
YHRBEZEOZTI-BEORICERBESS T, BEREBEHESH2 &SN
5. HEREBMBRIL, “proximate cause” 5V id “legal cause” & I1FIT
R CEMR STV 5, AEEHRME, TRERHTFOS  MHEEREME
IO THER L CHEE LTV,

REHHTE, EERRBRCOLTREERL TR, 72 & 2151988
4% Basic SRS HHIBIE [HEE OFElk & BUSICA U7 & OBICH £ M
EahiuE, BESDo7ZLIihb] ETh, TOLS 1, RERATI
ERBRICDOWTIRBFFEICE T A OB BEHFO L P TER L TWAIZ
X750, o & 19914 Control Data FAHE 8 WER HEFREH RO & 5
2, Basic BHFR BB L EEO TG HREBRORES L7 5T &
DEFRATR L7 L+ 5 FTREORUALMASND, VL, 19974
Robbins 34851 1K KZEFHAED £ 5 12, O IECHE | HREBED
FAENERE ST O EERREMFREE S ALV E LTI TET 5 T
FORHBI S Vs {7,

ZOEI RKEE ST A, 1995FRIEATALEEC & ) HFH SN
BIFTEEID 4 (b) H(4) SRHBAERRMBEO LA ERT 2, FEE, OF
DESHET B, [RECES CRNFRRICBOT, BEEUT2TEL
RIS E SRV, Thbb, KECGERT S & SN BEDERD B VI
AR AR E CIREAE U2 £, )

IE R - HERBEEL WD T 07 M3, BRI 2
ORI B2 b DTV, Rule MIESNTH S LT ERROBE
EEINTWaEY - O—IIBITHFFRIIBVT, BEHIEIZORILEHTH
5, L2»L, proximate cause ti%’)“@‘?}r(&o IFY - O—=ZBIFLHRTY)
VeV ANEEE SNDH S —ATDE, ZHAHOT LT MERE Shb,

( 66 )



CDEIH, BERARBRICOWVTIISHRIRT 2 ET AL OFELY »h
ZTWAhEnz ko,

)

(1) Wilson v. Ruffa & Hanover P.C., 844F. 2d 81 (2d ed. 1988).
(2) Id. at 86.

(3) Schlick v, Penn-Dixie Cement Corp., 507F.2d 374 (2d Cir 1974).

(4) Id. at 380.

(5) Escoffery, A Winning Approach to Loss Causation Under Rule 10B-5
in Light of the Private Securities Litigation Reform Act of 1995
(“PSLRA”), 68 Forpuam L. Rev. 1781, 1794 (2000).

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

) Id. at 243.

(8) In re Control Data Corp. Sec. Litig., 933F. 2d 616 (1991).

) Robbins v. Koger Properties Inc., 116F, 3d 1441 (1997).

) Sec. 21D(b)(4). In any private action arising under this Act, the
plaintiff shall have the burden of proving that the act or omission of
the defendant alleged to violate this Act caused the loss for which the
plaintiff seeks to recover damages.

(11) Crane, An Analysis of Causation Under Rule 10b-5, 9 SEc. REc. L.

J. 99, 120 (1981).

(12) Escoffery, supra note (5), at 1794.
(13) Ibid.

2 BEERREBROI
19744F Schlick FM44E 2 Ko XEEFHH LA, Rule 1ICED < FARIFRERIC
B9 2 THREZHFAOS  FEERNRMELYZEL TE7/2, TH1995EDK
IETHER SNBGHTHE2ID 4 (b)E(4) 51, AEICESRWRBICS
WTHERRBRO VI ZLELTIERET I, SO L LHETIE,
Rule (2Z D TR TIIHERARBEROMAILE L ENDE, 22T,
HERRBEPH 72 ENLDIZIFED L ) BEELZREIT I VO,
MEE 25,
BERRBEROLAENBTICOVTER L2 INE TORFREH R, DT
(67)



DEHEKNTED, ORI LIEAG I CHEL 7L LS
K43 EEE, BEHRCTh o TEEOREEOMH &L HEOTK L ORI
REMEHH - - SO TESBETHD (UTF, SHH). ThbbEKH
i, BEORMAERCEEVESNGI% L, TOBREL LCEENE LR
S OVIAERT 5. QHEDTY L TG L RO ABIIEL
722 & (artificially altering) & DEIZZRA LD OBBRETH 5 B % KED
THETIE, BERREESHL L SND (T, VE). $hbbIH
Biit, WEDHKEBEEDOZIIHBEL OREEBICETALTLZLTLY
R LRV,

1) % & &

S, EHIZOEDZFIIFITLNS,

@ BEHEERBERHR

BRI RM LRI (direct causation approach) i, BFIHIZHE & e
SRV EDFERICEL 25O TH B D2 FBEVIULIETITHEERRLE R
BhHolzbTh, ThbLEHIE, HEOLR THEBMKROER] (unbro-
ken “chain of causation”) DIFEZERKT 5, |

M5 %Y & ¥ 2 BIKERKEREHFTIE, 19974 Robbins FHHP T
SEDE IS o UG LTI ABHATRLDD ) HIFIZE 5T
R & 7z (artificially inflated) & @M EE/Z T, BEREBHZR?H -
Tl v, OFEDFEKIRASPON L THEET I3 ELER
EoT, BEIBOMRMIEIIHRENZEEZLDOPHETH S (some
reasonably direct, or proximate way)o TN X ) REEZEENRL T
LT, EERREREH /2L END, (VFES - 59 OLKEXPEERE
HIFTASSE B¢ A5 (1£58(2)) X, BUThRW, RELR L, VEFEIIE
HELEEREBREINOBEGHTHLIZL 2L LTHER—D L O L E - CHfF
LTWaH5TH5E, 19874 Campbell 4 6 KA XKIERB A D KBED
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XD IBAT, FSeRSE+5, NESE, £FLEEREREER
—DEMEE LT APENIERYN Th b, OHEELIBER BRI DD
ST N THBHE, WEIBTR S i O TR $ 7213 %
7B BEETH S L DUIENE SND I L THREDTIEN 4 SN2 LTk b,
% 5 JE K PEFRIHF b 19814 Huddleston BLEHIRCH11 - % 6 D&
B KRR AR L7 EROBEIS ML, EEEREAHUNO3H (%5
D@ - @ (2) BEEENZI VAL BEORELBEOLNL I LIS
RATHRMG D) RETRVET S, B4 RAREFRAFTS, A3z Ry
LB, |

® FRTHEMH

- FRUFEMS (foreseeability approach) X, 2 XD k) Thb, T4
b, TR CHRENE U7 2 LSO CHE I BT T T -
78k BENTIET UL, BERREEYES oL SNb, ELLTELK
EREFEHFD, ABeBRLL T2, /26 2E, 19804 Marbury
Management BAHRIIO XD L3103, Thbb, BEREREIH-
72 & SNBRIAERTHEETRENE LS L OFRFTETH -7 L&
22 OFHLTH S EDOVIESFUETHD . 19974 Blech HfE=2— 3 — »
AR A B b, [ZR80IC & ) RO MG S BB U0 % 345 13 2
HEHEOWE B FRTETHo7-) & LTTFRITRMBICES CHr L
770 '

® \EREH

SR OBITIBENE LB TH S ) FEIIOLTHRERBREYT, Zh
AR CERICRESE Ule 2N % REMTIETIUS, HERBER D o
Tk d3Nb, ZOLHICHHINAHEERES (materialization-of-the-
| risk approach) %, % 7 KB [X#ZEFFZHHATIZ19904F Bastian ?ﬁ*”%@’(“?ﬁ
W& L7z, 72, 19904F Broderic Hi 1 1) / A MNALERH X b FF e & [ [ A
PCRIE Y Sn] BEICL 5 THENE U2 TR OV THREDBER S
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CLTCREFRG IR SN, TORIEEVERICE LLBEICIZEERLHE
b 5] & LTRABICES Mg L1z,

(2) 4 3 3

SHBUL, WEORKEEE A UEEE OREERICET 3 TELE
KT B, THIZAWLAEFIZ, WMEOEICRAS»OEEME (connec-
tion) %% % BDUIN % S MIEARERY D o2 Shd, ZOL SIS
DEGIE, BEOFKE FEOEE L QR EMEICET 5 T EE LT L b E
KLAVETEHHEE HRL S, £8 - 59 O CEREREHTE, %
MeRBETE, Tbb, £ 8 XEXEFEHATIZ19914 Control Data
Corp. BEHHRTAIES XD L 31205, [EEIZERI10b-510 55 K HH
BT, BEDHMAIEEOEECRENE LS TET 2 LB A,
MBI AS2OBEEM (“some causal nexus”)J Wb EwFEEINR
T, LEHTAEE R D o 72 & BET S o)

5 9 ROE K EEFRBHFT b 19964 Knapp B RT [H 50 7 H A E &0
BT 7 BB O & A BRI ICER S 472 RO UIEN L ShUE, BER
%%%m%ot%wkéhéjkbf,ﬁﬁ%ﬁ%tTéo

3 & &
(1) ZEHOWE
O EEREZBERHN
HEOHREAERET, RECEEPEL 2, D) REESVHEENT
ILOT, HRERARBBEH 7245, F4-F5 - £6 - FlLOEKH
XIZRBHATIE, ZOXHICHBSh S fﬁ]ﬁ’a‘:ﬁ%’i 95, FBIIEAERE
RERDOMECERTHZ LMD <0)’7‘ A THHFIZFFICED TR
ERRBERIIIIESNSLERETH L L E5ET % (the most defendant-
friendly approach), S EFIBMEO L B L TR D & TH 5 ML
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REERE L EF T HIE SN SR HEEEOBE ION T 5 & #4
SNB, SN2V L T, RIFERREEBOFIT ek 28ELBEES
N5 Z & (insurance for investors) * ERIL/-b DTk &5, FH
$F 7, BEIFE2ID &(b)HU)SHFHET 2REREMEROIIEIZOW
THROLBEYTHDLET D, BELRS, RKIEFHEROBHA TS 2 R FR
(frivolous private suit) Z#ET X 1995EIZFHHR I Nz, LTHARIT,
WEOFHK L FE DR E L ORI AR BRBMRI 2T MSEERERE R
RMOLNBERETIERV,

® FRITEER

PR R CTHRESELL Z L0 E, HERPFIRICTFRITEETH - 72,
DL ) RFELFEENRER, BERARBEREH oL &b, &2 KA
XEEREHFTD, COXDICHHSNIFAREZ RS LT L, EHOLHT
FERENDIFEABTVROBHNENTEY, £ 07— ATEEIZRFIC
EOWTHERREBERIIVIESNLIRETHS LTS (the most plaintiff-

i)

friendly approach),

@ BERLEH
HEIDOBRIZBENELLTHA ) BELXHESHARE S, N0 ERETHE
EVELZ, TOL) LEELFEENREIE, BERREEREDH o7 &N
Ho COLHIHAINLEFTIE, BEEIZL o CALHENEV EEREBHRH
LD OBBEINLDPTRUTBMHELI ) OMES LS,

BETHZZEHIC, ZJUINHATIHEN D Z, LL, HBEDOEKE
BEDHEEFICHREROGFELZERT AR TINLOFHIIHET S, LTA
T, ZFHEBLTLDEVIHER LV DT 2w,

(2) O
PEHIL, BEOHKEEULABEOBIZZAL PO EM (some
causal nexus) 2’H 5 B BREIREITBEREYEN A ETH, 20X
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HAEFE, WEOERBMBELTLOBERLZVWETEERHERL S,
58 REXELFRBETE, AFRERLE TS, YMTERRRERH L F
LT 9 REXEZEFFHTS, RETRAMRLZRULET L, REFRE
DEE S, VHEAFTRDBRIN TV APHFHEIT TR EE N
£9. LA LEBREBERIIC-VT 28I —B, PBEHICHTIEE
B LIZAHI,

*) . :
(1) BT, Escoffery, 68 Forpram L. Rev 1781, 1797-809(2000)ZZ&% i L
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(2) Robbins v. Koger Properties, Inc., 116F. 3d 1441 (11th Cir. 1997).
(3) Id. at 1447-48.
(4) Escoffery, supra note(1), at 1800.
(5) Huddleston v. Herman & Mac Lean, 640F. 2d 534 (5th Cir. 1981)..
(6) Id. at 549. |
(7) Carlton v. Franklin, 911F. 2d 721 (4th Cir. 1990) B,
(8) Marbury Management, Inc. v. Kohn, 629F. 2d 708 (2d Cir. 1980).
(9) Inre Blech Securities Litigation, 961F. Supp. 569 (S.D.N.Y.1997).
(10) Id. at 586.
(11) Bastian v. Petren Resources Corp., 892F. 2d 680 (7th Cir. 1990).
(12) Escoffery, supra note(1l), at 1805.
(13) “some causal nexus” approach & b\ b5,
(14) Inre Control Data Corp. Securities Litigation, 933F.2d 616 (8th Cir.
1991).
(15) Id. at 619,
(16) Knapp v. Ernst & Whinney, 90F.3d 1431 (9th Cir. 1996).
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