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FABYZESSEIAEREA & SRR (DLE, &5 )
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1 FEADME

FBFREDO TRIE, HIREARR (statute of limitations) %8 XNITERD
by, £ZT, Rule iZED MWFROHFHRISEEL S5, #
HOHBIE, TEY - O— 0B 5RO MFBIRE 25 2 M H- T Lo
2o L LZOH, %< ORHBUIMOESBEE (FV— - A5 4 - 0—)
BSED B FIUCHD & L7z, Rule iZED < AAITRAO M FRBIRIZ 7 L — -
AHA - O—DEDDLZIUIHED EThIT, Mk b HEFHIRICEE S 5
b, WhWLEEMEY (forum shopping) OMENEL L, 2 h
ZERT HICIL, HFHAROHE—DEE LV, EFRBHRIILERENHE
THHFHREZEHEL TRule DENETRET S DR, HEROBIRZ
T53DbH Y REIFIN T,

DX RO EST, BERHF 19914 Lampf B4F4 T Rule
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h§9<&$@ﬁLOWTO§@l7GﬂFLto®ﬁT®ﬂmﬁﬁ%£§
TéﬁMk&6@ﬁ§®ﬁmﬁmﬁﬂﬁ%%mwa&ﬁh@ EhEPE
FLEREDMDOBEIIHMENETH D, ED X ) LEFEDOREN 2\
IRy, BMFMREHE T 2MEOREICHS &L v FEEH (state-
borrowing principle) PEHEINBICTERV, OQBGIFEVHET 5 H
FMIRICIE 24 (FIEE164(0)E), 54 (F20A£MEMWE) bb3,

L LG IR 95(e) ik [HEICBRT2EEL Mo -BKH 5 1 ETH
DHEBFEEFELRPL 34| & L, BHEIFEISSL(c)HE D FMRICHET
5o BREDBEBLUHIEOREELZZET S &, Rule ® HFFRHIBRE b BE|
ﬁ&%@ﬁﬁ%@%ﬂkﬂﬁk%?«%f%% OHFRHROEE S % &
SRTERT LI A7 1 LOERITH 5 tolhng 1%, Rule ®HFHFERICIX
B SNV,

DTk, MiRiRE LS 474 LoBFRIR RECERTI2EELH-
1eREH 6 14| OEFICEY % Lampf BHRESHARUZOBFREH kL
B84 5, & 512iF actual notice 3 - iriqﬁiryr ndfiée %%*ﬁ%‘]‘ L, SEC 0)'
T TH—AAY PR BIRC OV T O ERT 2. o

#)
(1) Lampf, Pleva, Lipkind, Prupis & Petigrow: v. Gilbertson, 501 U.S.
350 (1991).

(2) BAEOSEME, #3% - SEFWG IEROMIEIM4ET (:Fﬁ)ilofﬁi mxE) &
Jie L _

o

2 HWERHRE TV 1 F 1 LOEE
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O FHEEIWTIRESORE | .

W%Kthéﬁﬁ@iﬁé—E@%E(m%w%bmmw)ﬁﬁﬁT
U2, bERLBIRE S ShEw EEL BOFHLTH S, FHEOLEH
ERRICRO 5L, TRdgEIc T AALERAEND (unfair
surprlse) ERB) o Fl, BEFEBELVWZEOHFYEERERIIENE
EEBREIND Z ERHFCHET ZHEMPZOONL ) (fresh start),

@ KRS - HTICHFI R EEOMIE

B DREBIZ X B AR DOBORRPEEIOBBL S, FEEE (truth) O
ALIZHEEEE 2D BB TH D, WEHRHIRIE, COXIIRFEIELLZVWIIE
HICRDODORFERTA VT4 T2 225, THFRHREL T,
ROREBIZL Y HVEVE R o BERBRLTETICEANLZ LD CERT 55K
#% (fraudulent claims) 2SZFE L kv,

® HEFHORLE

I, BREEEEL-CCEEEBIL)OIVBETH L, FOBLEIC
720 F B O ERASERIRICZD S, SEEBOBE % % { &
TREFETEENC D R E XXX T 5,

PlEDo, HFHRILERTAOHIE L L@ (balance between
deterring wrongdoings and . preventing fraudulent or stale claims) 3 -
BESCEDONILEN DD, BER S, HIMESEHUBEETAE
HSRE S B MRS < 2 D BREEOKFFEAS LN R B0 MITH
TR RIS % ) ORFBSER L 2B TCORFTIEL 2 5%, MEE
ENLFEEDOUTEOEEICLIFORRENEL B, T/, HELEShLE
AN ERORE L BR SN B Z L12% h BE TRV,

E)

(1) FRIETI, m&%ﬁﬁfé6%Eﬂ®ﬁmﬁtwo#fﬂswxé%tan*cwéo i
f’w[ﬂbﬁ‘ﬂi ERELOEROBER [ HREN] L) ETHES
n'cwza (HFERX - BXEOZ LIX1H5EH (BM6IE ALEE), c0LH %
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MEOMEICEH L, | TIE “statute of limitations” % [HEFEE| & L
pA

(2) Leslie, Den of Inequity: The Case for Equitable Doctrines in Rule 10
b-5 Cases, 81 Caur. L.Rgv. 1587, 1590-91 (1993). [LLF, Leslie TH|
A

(3) Lowenthal et al., Special Project: Time Bars in Specialized Federal
Common Law: Federal Rights of Action and Statute of Limitations,
65 CorneLL L. Rev. 1011, 1015 (1980).

(2) =747 4 EDOJEHI

&?ﬁ%ﬁﬁﬂ@ﬁﬁﬁﬂ%%% i, =7 1474 EDER] (equitable princi-
ples) ’BEBA SN, FRYUFHICRAELRERE LS5 TRERNX, &
FAGIHFNC BN THOEEREZE2 I/ L Tw5E, SECOXRD B EI-HS
IABES 2T 4 O (ancillary relief) 7R (PHRBO LN TS D7,
ZFOBFETH 5, \

HRRICER Shab 27 £ 54 EOEHI L LT, equitable tolling
(LLF, tolling) & equitable estoppel (LATF, estoppel) 25dhiFebn s,
%B, HIRYIRIX statute of repose *EHTHZ L3 H 5,

@ statute of repose

statute of repose &1, MIFHIZLIAR (absolute time) # V9, 19894F
First United Methodist Church S5#:45 4 WK #ARHHI B S, 34 B IR
ROEDE S IZBHBT 5, [statute of repose &1d, HEZBETHEE -
FEEBERTE WM ZEREZ W) | UREHIRIC tolling 1T @A Sh ik

(2)
vy,

WORESEE13%, (IBGGIFEE 9 Ze(e) B, VIFIHEL6Z (D), ©FEI8% (c)
B, RFE0A & (0)EA)E, NAEHEL)EER)S®), omw s N
FRiL, statute of repose LfESI N5,

FAESEL3SGDHET 5 HEFFHIRIZ, estoppel D E5RIZEED 5N 5 2, 1980
4 Aldrich 5@%10&@[:?’“7?%&#‘]6&0) X9z, Thzd &b%ﬁﬁfﬂﬁﬂ@ I X
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2P bds, L L1914 Anixter B85 10K B RKERTRAHT R 13 Lo & F
5% DAL, ThEzZdkwv,

@ tolling

MY DEE (due diligence)] 235> THHTBILER THEE EHE

BHY R 2o, HFHBRESEKSZEEL Mo HPOHEITT
(g)o —#%IZ tolling iX, CDXHICHHAEINS, tolling IZDOWTHOTER
L7 & 8518744 Bailey SRS RHNE, DED L1205, [Hik%
HHICRE L-RAFRROESED, @%kh d L TUHFERE ML 3 UK
BB ENT W, TOL) RFEITIE, BREVLEHKLMS T CHE
IR L%\, tolling 13, HMIMBATIEE Sha s — A TE OB
FEHIE LTEREND, SOMITDX, 19904 Irwin FARBRNTREL -
EDXHcvd, [RALUSEMCHMEL ShbHFHECIETNIC
(customarily), tolling @iﬁfﬁﬁf%lﬁéﬂ(g)oj ﬁ%?’lfﬁ@@{ X, EEH
EZRITIHEI B INE T —ATdh (7:';) (fraudulent concealment), =
D&y —ATEEFEEZRSTICEHFIG X L, TORIBEIUKTF
EKEWZ{ 3 %%4 (active concealment) & % ) TR W4 (passive
concealment) 75%‘2?0 #E I tolling DFAIH 5 7-0121F, BT HY
DEEZ IO THERFEELTRMY 2 e o /-l L BLETH L, Zhils:
WL, BB S BEOTER & Mo R HRIRORE KL ShD, bo
Lb, HBEOY —ATHEOEELERT 2RUAL 55,

® estoppel

ik, HFRHROZEAZEERT 5, ThilZowLEER, 2¥0 L)%
HHTUHAFRIIBOOREWE L, BHHBPINEZRDL75r—A0H 5,
Thbb, BFMBROZAZ 2D 5 DIEHICA Y2 ML (unfair advan-
tage) 725 LEYTER, estoppel Vb B Z DL D FEFID S
NBOIZIE, BEZUTOEGZ T ILENEH L, OHFHEREI»EE
5L THRFIRHRSELVIIICERT 5, BEOBEBMWRITEFHLZ &,
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OFEEDEEEFEICETLIAERRLH 7 (false representation or
concealment of material facts) ZBEEREET L L, WSO LEW)
a7, MTEREENI R shrs b,

Rule {2265 { FARFRE O HEREARIZI1Z, tolling D& 7% & F estoppel b
HEN2WwDhr, TOHIZOWT, Lampf F4REHEAHHEITHEIZL TW
2. BHFRCBIIBEENERFELOFLLDITHLAL - AT
(active steps), estoppel MADTEMZTRET BN b b2, L1 LS
L OB tolling Akk, =7 4574 LDOERITH S estoppel DB E Nz
weF D,

@ tolling & estoppel DI

&L, RECUAREDH L ARBEIDBET 2 FEMBETH 2 mhdk
B35, L L tolling & estoppel ix, L TFDEIMHET S, OHiE X, #
EAFEG |2 LTEREZRZL LA & CHRIG IR EISER LT
L0 REVPMOeholer —ATERAENG,, ZhIZWw LEEIX, BE
(& S AL LTV 3 0 % K15 T 7 A OB 2 AT 1 &
DRFAVESLEN, TOBRE L THFHEIZRELL W) ¥ — 2 TEHA
ENb, QUHIGIFPREIER L T2 0% EHIIH o TWiz L OIFEA
Za3nZ, BIEEIERIA RV, TNIZZWLERENS Ld oz D
A ENNE, BRERZEHSI ARV, 20X, HEOIRIIWT L4
Wk ﬂfh\(z (mutually exclusive),

® Lampf EH&EEEHH B L tolling - statute of repose

(HBICER T 2BEE Mo B L 1 ETHrOYEHENE UL
34£| ZRule DWFHR E L7 Lampf FHEEHERIZ, BREIHEEICE
e 5FELZ Mo ZREFHFHROEERE T 5 tolling EH O LEXIT %
We Lz, F72, UBHEIE LU TH S 34EIT statute of repose & fE X h
ALl '
SEZREE - BB IS LT % HERIARR I statute of repose T&H % D
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YEET DL, BETERERMEEEILES CRORROZN b Al E
AT b DL BbIS, 72, tolling DR LEFRIH L0 TR
Vo LTHIUR, Rule o5 < BBTRAD MM S statute of repose &
BT 20DHETH Y, AEERERNREIRLEE VL5,

)

(1) First United Methodist Church v. United States Gypsum Co.,
882F.2d 862 (4th Cir.1989). ‘

(2) Id. at 866.

(3) Sec. 13. No action shall be maintained to enforce any liability
created under section 11 or 12(a)(2) of this title unless brought within
one year after the discovery of the untrue statement or the omission,
or after such discovery should have been made by the exercise of
reasonable diligence, or, if the action is to enforce a liability created
under section 12(a)(1) of this title, unless brought within one year
after the violation upon which it is based. In no event shall any such
action be brought to enforce a liability created under section 11 or
12(a)(1) of this title more than three years after the security was
bona fide offered to the public, or under section 12(a)(2) of this title
more than three years after the sale.

(4) Sec. 9(e). Any person who willfully participates in any act or
transaction in violation of subsections (a), (b), or (c) of this section,
shall be liable to any person who shall purchase or sell any security
at a price which was affected by such act or transaction, and the
person so injured may sue in law or in equity in any court of
‘competent jurisdiction to recover the damages sustained as a result of
any such act or transaction. In any suhc suit the court may, in its
discretion, require an undertaking for the payment of the costs of
such suit, and assess reasonable costs, including reasonable attor-
neys’ fees, againtst either party litigant. Every person who becomes
liable to make any payment under this subsection may recover
contribution as in cases of contrast from any person who, if joined in
the original suit, would have been liable to make the same payment.
No action shall be maintained to enforce any liability created under
this section, unless brought within one year after the discovery of the
facts constituting the violation and within three years after such
violation.
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(5) Sec. 16(b). For the purpose of preventing the unfair use of informa-
tion which may have been obtained by such beneficial owner,
director, or officer by reason of his relationship to the issuer, any
profit realized by him from any purchase and sale, or any sale and
purchase, of any equity security of such issuer (other than an
exempted security) within any period of less than six months, unless
such security was acquired in good faith in connection with a debt
previously contracted, shall inure to and be recoverable by the issuer,
irrespective of any intention on the part of such beneficial owner,
director, or officer in entering into such transaction of holding the
security purchased or of not repurchasing the security sold for a
period exceeding six months. Suit to recover such profit may be
instituted at law or in equity in any court of competent jurisdiction
by the issuer, or by the owner of any security of the issuer in the
name and in behalf of the issuer if the issuer shall fail or refuse to
bring such suit within sixty days after request or shall fail diligently
to prosecute the same thereafter; but no such suit shall be brought
more than two years after the date such profit was realized. This
subsection shall not be construed to cover any transaction where such
beneficial owner was not such both at the time of the purchase and
sale, or the sale and purchase, of the security involved, or any
transaction or transactions which the Commission by rules and
regulations may exempt as not comprehended within the purpose of
this subsection.

(6) Sec. 18(c). No action shall be maintained to enforce any liability
created under this section unless brought within one year after the
discovery of the facts constituting the cause of action and within three
years after such cause of action accrued.

(7) Sec. 20A(b)(4). (4) Statute of limitations. No action may be brought
under this section more than 5 years after the date of the last
transaction that 1s the subject of the violation.

(8) Sec. 29(b)(2)(B). {(b) Every contract made in violation of any
provision of this Act or of any rule or regulation thereunder, and
every contract (including any contract for listing a security on an
exchange) heretofore or hereafter made, the performance of which
involves the violation of, or the continuance of any relationship or
practice in violation of, any provision of this Act or any rule or
regulation thereunder, shall be void

(1) as regards the rights of any person who, in violation of any
such provision, rule, or regulation, shall have made or engaged in
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(9)
(10)
(11)

(12)
(13)
(14)
(15)
(16)
(17)
(18)

(19)
(20)
(21)
(22)
(23)
(24)

the performance of any such contract, and

(2) as regards the rights of any person who, not being a party to
such contract, shall have acquired any right thereunder with actual
knowledge of the facts by reason of which the making or perform-
ance of such contract was in violation of any such provision, rule, or
regulation:

Provided, ‘

(B) that no contract shall be deemed to be void by reason of this
subsection in any action maintained in reliance upon this subsection, by
any person to or for whom any broker or dealer sells, or from or for
whom any broker or dealer purchases, a security in violation of any
rule or regulation prescribed pursuant to paragraph (1) or (2) of
subsection (c¢) of section 15 of this Act, unless such action is brought
within one year after the discovery that such sale or purchase
involves such violation and within three years after such violation.
The Commission may, in a rule or regulation prescribed pursuant to
such paragraph (2) of such section 15(c), designate such rule or
regulation, or portion thereof, as a rule or regulation, or portion
thereof, a contract in violation of which shall not be void by reason
of this subsection.

Aldrich v. Mc Culloch Properties Inc., 627F.2d 1036 (10th Cir. 1980).

Leslie, at 1610 n.152 it RS,

Bloomenthal, The Statute of Limitations and Rule 10b-5 Claim: A
Study of Judicial Lassitude, 60U. CoLo. L. Rev. 235, 292 (1980) i,
DEDLHIIV), Thbb, HEFFEER% statute of repose & L THEEKIIE
L7z LTH, ZRUTHL estoppel 2 BHATAEZ LIIFHE LR,

Anixter v. Home-Stake Production Co., 939F.2d 1420(10th Cir. 1991).

Leslie, at 1592,

Bailey v. Glover, 88U. S. (21 Wall.) 342 (1874).

Id. at 349-50.

Irwin v. Department of Veterans Affairs, 498 U. S. 89 (1990).

Id. at 95.

HNEOFMIX, Morcus, Fraudulent Concealment in Federal Court;
Toward A More Disparate Standard?, TIGeo. L.J. 829 (1983) &8,

Suslick v. Rothschild Sec. Corp., 741F.2d 1000 (Tth Cir. 1984).

Id. at 1004.

Leslie, at 1594,

Id. at 1595-97.

Whirlpool Fin. Corp. v. G N Holdings. 67F.3d 605 (7th Cir. 1995).

Leslie, at 1611.

(7))



(25) Id. at 1597.
(26) ABA Committee on Federal Regulation of Securities, Report of the

Task Force on Statute of Limitations for Implied Actions, 41 BUS Law.
645, 655 (1986) :

3 1991 Lampf B{HREHAALIEORFRLA
19914 Lampf FHFRERIHIE, Rule 12£7 RWTREO MFHR 2
Fﬁm ERT2EELH 1B PO 1 FTHrOUSBIEIlTELEPS 3
F) LLE, 20X, FFEERERNRIRED Rule #E % ERICH-
Wk MEREIROBE S L Lz, ZOMICHEL, AEHRSRITLE D 2
HRHFOS RN E R L HMRERE LT L, MT T, 19914
Lampf FARBRARED EE L BRRHRIC OV CEET 5,
(1) HI0RE RN o |
A - T ABLEEHEICB 5 5 #F) (interests in oil and gas proérams)
ORBE Y, UFHFIOTAE S S B X OFHOMARPRE I\ L
Rule 2|2 %5 ¢ KEFELBRT 2 RNRBERE L. 0L Bl —
2 Cd 5 19914F Anixter F4C, H10RE XLFREHI HIFHROEHA %
B BRA (RE) OBRERI -, SR WT 2BEHE (rehearing)
Th, ABRHFEAROEO LS R BATHRAOHKEL BRI, O
Lampf S{HRERANE, B IFHE 0 MOHABET 2 TN Rule 0
ZNTHB L Lz, LHL Rule K55 < MITRAROHFRMBIZ L F L b %
W THRECER T AFEZERICH 72826 14£] (BLF, actual notice
B) EERLAV, OFREERERAE, MR S0 2 5 - 15|
FREDOLhrTCHE4YEEbN S ﬁ%‘j (“governing” statute) % Z#IZ Rule
DUBRIIRE sz L7z, LTHIE, B8 L bEGBIHTE 9 S HOED 52
1% Rule DIFRHIRE Lbd Tldhv, QUENS, UHHFIE [H5%
CERY B R MoK ISR S 2 IS HFEL D O L
BT &7:0] (LUF, inquiry notice i) & 3 2 EHEIZRDED B Fhs
(72)



Rule DHFRMIR L LT & 0T 5,

19914F Anixter EHFH I, [HEICERTAEEL Mo B, 6 1 4F]
DB DV TR L 1RO BREHRCh S o
- (2) BT R R o

7T KME Z.%%ﬁﬁ*ﬂ)’ﬁci, Lampf BB kd 2 S n b DEi» 5
19904 Short FHHICA SN S £ 312, inquiry notice AR L E L Tl
120 THOZEIE, MEHARERARUBIAKETH L, 2L 2 1T19934
Tregenza FAEHIEN, AMOED L > RBHTINELRHT 5, O Lampf
E RS FE YL, actual notice HER MU E T3, L Lahit, £H
(dicta) THEXLNZDDTH S, QU [FIELHIE S N7 1984F 12 FEHE
BRIEYIES N, BITOBREL 2oz, T-F04E:, HEI10b-5ZHEE L
TR Polzs ThHh L, BEIHVFEBEIO IR % BE FTE: 9 S(e)ED
ZNLEZ TV LITFEEDIEHREIBELFEROXETH S [HEIZER
TORELHo LRI IIHLEOEEZ IO ITUKIEL MBI LENTE

k] LEINSTHAY,

19954 Lasalle $ﬁ‘=ﬁ]5& 19954F Whirlpool 444 9% %) 1nqu1ry notice ESE

LT3,
(3) 55 2 KA XFERREH - | :

% 2 XE KEFRRAF L, inquiry notice AR YL+ 5. 19034
Menowitz SHEHHE MG IFEIHET 2 HEMRO XS Th D [H5
ICBR T AEEY Mo 28] L3, actual notice 0)&& 53 inquiry notice
or constructive notice bEIh s ]| &5 3,

l%ﬁﬂh&mgﬁﬂ%%mmMymﬂwﬁ%%%k?ég
(4) 254 KO XIEZTFREH 3

4 REIXEESR AT, 19924F Howard 2444 5%'?’ 1993$ Brumbaugh

14)

EHAH R T inquiry notice HE*xFH &3 5,
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(5) %5 REEEFRRA %

# 5 WEREEF BT 19924F Topalian BLHIRT, FRO&EHREY
Fir & B ARIC inquiry notice $EH XL T 5,

5 3 WERHEFELTE, 19824 Walck BLEHIRE T actual notice B %
FUE LTV, bobb, i Lampf EREIE T UE IR S W
BWTh D, MEHEHRHRIED - OREICMET 25 3 KEREFE
ORI, P TRV,

Lampf EHRERARUBOSREBRM R, BERHRICHE
actual notice L% B4 & L'C\z‘f:o L2 LEFZEHFDZ < 2% inquiry

(18)(19)

notice AR YL L Eh b, BMRHROS bR ERRE LT, =
D & 912 Lampf EFHREHHR T actual notice AT LK & L72I2d 2
63, FOHROETEFRFHHE - iFEHRDEL { i inquiry notice B % T Y
ET 5,

)

(1) Lampf, at 364.

(2) Anixter v. Home-Stake Production Co., 939F.2d 1420 (10th Cir. 1991).

(3) Anixter, 942F. 2d 897 (10th Cir. 1991).

(4) HRIZ, FEHFEI3FOHFHE%2SE 2 L7z Short v. Belleville Shoe,
908F. 2d at 13583d ZdDHI& LTHIFT\5 (Id. at 899 n.4),

(5) Id. at 898-99. |

(6) Lowenfels & Bromberg, SEC Rule 10b-5 and Its New Statute of
Limitations : The Circuits Defy the Supreme Court, 51 Bus. Law. 309,
314 (1996).

(7) Short v. Belleville Shoe Manufacturing Co., 908F. 2d 1385 (7th Cir,
1990). FEIZEMHIRIZ19884F Data Access FHHIIR (843F. 2d 1537) & RI#%,
AEFE13% % 2T inquiry notice HEFL E L7z, LA L Data Access B
ki, BEIFTE9IS(e)E - FEE18&(c)HEZ2SEIZHR L3 DOTH S,

(8) Tregenza v. Great American Communications Co., 12F.3d 717 (7th

~ Cir. 1993).
(9) Lasalle v. Medco Research Inc., 54F.3d 443 (7th Cir. 1995).
(10) Whirlpool Financial Corp. v. GNHoldings, Inc., 67F.3d 605 (Tth Cir.
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1995).

(11) Menowitz v. Brown, 991F.2d 36 (2d Cir. 1993).

(12) Dodds v. Cigna Securities, Inc., 12F.3d 346 (2d Cir.1993).

(13) Howard v. Haddad, 962F.2d 328 (4th Cir. 1992).

(14) Brumbaugh v. Princeton Partners, 985F.2d 157 (4th Cir. 1993).

(15) Topalian v. Ehrman, 954F.2d 1125 (5th Cir. 1992).

(16) Walck v. American Stack Exchange. 687F.2d 778 (3d Cir. 1982).

(17) 7:&xiE, Slavin v. Morgan Stanley & Co., 791F.Supp. 327 (D.Mass.
1992) =g,

(18) 7-& xi¥, Cashman v. Cooper & Lybrand, 877F.Supp. 425 (N.D. IIl.
1995). v

(19) DA EoFE#iE, Lowenfels & Bromberg, supra note (6), at 314-32 818,

4 actual notice 8% - inquiry notice D&t
(1) actual notice 3

Lampf SR &L, actual notice 3% Rule 12 T< %AE@_%E?L}UD
MERGR L L7z, FBLE, Rule \BHT 5305 & SBEZ M o 72 KA R
ROEBHEAE TS, ABFHEEHRATE HECERT 2FEL Mo 12K
B 14E- ] ERET HEGIFEE 9 REVEOHFHRSD, RuledZNIIH
bl Lz, L7220 T, LRXEEXXFEB D ITHRT NIT actual
notice FAKLE T B & L7z,

Lampf 45 & 1L actual notice HEFH L L7245, ERICIEOX
DI HEETEEEA (RS - BHEA) OEREBTL, Tabb, i
AN (BE - RN PAEFR (T4obb, RueER) 2Lk 35
B G 3 EREBIICHE L NIRFR LI LZ, RETNE, BEEA
PEEAD Rule Bz EBIZH- -89 6 1 FOZBPZOHEBH L S ik
DTiZZe\v, LTANIE, Lampf FHHEEEHAIRIL actual notice iz D
WTRINZDOTIE R, Lo T, AEHFESHB D actual notice
HERBL LOPRLTLOHELHTEEVEVR L),
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)

(1) Lampf, at 364.
(2) inquiry notlceiﬁ.

BRIERT2EELEBICMS 2L Th [HH4DEE (due dlhgence)J
ZIEH RITUBHFETND 2B TENE, %Oﬂ#ﬁ‘tﬂuﬁﬂ]l‘ﬁ@ﬁﬁﬁi & &
N5, TOLSIZHHEXNS inquiry notice % X, BiE3 TAZ LI
Lampf SR BB RUE S S  OEFRBHFIZRHT 5, 19984 Sterlin
FEE10KE B%?ﬁﬁ*ﬂg&)li, inquiry notice HEDED L) IFHET %,
Fabb, THEOEE] 2HEEILSbF T & THERKI 22\ 2
BIEMEERE (wait and see approach) ’5:?: 6*&‘&\/‘.; ok '§‘Z> 1&7:7 ik
FER e BT A -i’ﬁ‘?:c%é%%%ﬂ D95 i'CHjEﬁB;ﬁI‘E THEAT L0 ijl_l
ﬁﬂiﬁﬂ‘(\r\é ﬂ;ﬁ‘i"’“iﬁﬁﬂé&ﬂi inquiry notice .'Jé’:: = k?’%%L
0)% 2 ﬁﬁll:ﬁiﬁﬁﬂﬂ%”?ﬂit BHFEIZ i inquiry notice Jﬁ% R wa
RWEE9 &EE?’“E&%#‘JHE% Lo <‘: TZ»% ( DHRT I_IEFE’E'ZE%T%F%SL
ﬁﬁéﬂfw
~ inquiry notice Jﬁ%*ﬁﬁ'i‘ék?)to‘fd UTOZRIZBETRETH
B, QYD L3 HBENBIUL, HBEEIX Rule BRAKD 2 LHTE L
SHBOR, Thbb, BREF Rule BRYMB - LA TELL SNDE
HIE . @ HLOER] 23 bok ShBLDI, HREEEDX
5 Ak &S BIFTR bRV, TabE, 0L ABENS L
HSOER] 2ok SN0k, ShECORNMLEEL, hb
DFERICDOWTEET 5,

@ HEEFRule BR*H5BZ k#f%f’kén%%@

?ﬁ%yﬁ%ﬁé@&%%&i 5o TWiUE Rule BEYHBZENTERE é
n%$%(uT,é$5%)td,&@lj&?%&@#ouTT@,éﬁ
HEIHHEEND 5 ODREPIOVTEBET S, %8, 19974
Marks 8 7 Km E?’“Eﬁ%ﬁ#”d& 3 [Rule KE TS AMWFRTREIHE
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D Rule BRIZH7- 2 EEL MBI ENTEL L ENEHTE L, BEME

"C“ZF)%) (question of fact)] &34 5,

¢f) FEFMEOTH >
RESMAR DT #EIE, UFZBEOHRRFL VZ I, ol b, BHICHE
MEDOTEDHE b o THREERUFFIEL ML LA TELLIZSNL
Vo MEHFELHD D LATELDEIR, TENOEREED AL ST
ENPSNOBEELEE L TRES N, o

- AERMEREDOTHEE V- TH, FFEEH (equity security) Ei#tfE (debt
security) & TIRREHEEI DB PEPOUNERNEL D, 7,
BB LET 2 & OFRSETIEREESTE LS EDARE S 5T,
INPEBEFEIIHDLENBZIEE LV, LELIDLEI RBETD,
Ao CHAHERICH DL RSN I LD,

() SEFMEORRTH & EE L oME o
AHOMBHERIBFCHY) AHKIZERTZ2L VI TH IR L OF

CWEEEL, HEEXEAMKERCHIL, 20%, AROBHERE
FSHWE L AE CABEL T2 EOHBREN R S, BEIHS D
ZhbE, AMOBMIZAESTELL, 2OXH Ry —ATIX, HFER
EHLENBATX RUBEEY ML LA TE L SND, T4b
5, FEREDL SNEATX BAZOEBICSOWT AR ICHVA
EREORELTRETH ol 2B, FRTH L BEOELHMAEIHE
L7z EDaEboT, ZRDELICSKEEC S5 EESNEL
(fraud by hindsight),

0y 8BF - FE o
SEC ik B#LiZ/2wv L, RuleBRE*BHETAZ Y 74— A X ¥ M
BERELT, SECIX37:, ABTHBEEIRERROB I D2 &
LTCHARELF . SRODr— AT, SEC ORTF - FEENZHE
VAL RE-F (B

E'l-lll
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© HE - gEORS

D HOMBARAENELL T3 L DOEES, FEPEERICERI L.,
LHHBOWEE, DALOWRMITAE ( FHLE, DRMRETAT 2 5E
EHXIL, BERBeRALCRHIIAEEELZNL LB TE I EILR D
VR EDS, 20720103, X FNERELEAL D LSLEL SND,
N TEOERME

REEXIE, AW A0 lifnited partnership unit # AL 7, #
OB, BRREICH it OHFIIEMEL L2 ) BEORRPE R ENT Y
PUE, X2 unit AR SHEEL Mok L SRES . 20RDIHE,
X A% unit BT 3 HRRELHAL D LALEE SND,

@ HTEED [HYOEE] 2iEdbot ShHEE

[FHLDEE] 2id5oTHEREOTHLL I LEELMBIENTER
FIIE, HIREROEE SR EE ) Rule SR 0FE 4 B o 7B &
B, WETIL, BREIHYOEES IS 57212 b0 b 53 Rule &
ROBEY S EHFTERITIUL, UHFEL Ho B TR ORS
BESNB, 2B, 19934 Lenz BE= 2 — I — 7 g 5B X 53 g1
[EEIHLOFEZER2 IO -0EE, BRICIVHAMENIEERET
bHOVEECHD] LT Do

HUDEBL IO o2k SNABEIEETHIRAELOE L REIZE
2 oNBHE (715)\) (EBIH), BV IE—ZEE (reasonable investor) #
KL TR (BB SREE 25, BREECE, FERRCETLE
EZAZEzALTVEEDIVNEE) TRVEDVS, HEHFADLIDRNEFE
TTHY, BEBCEAEEEERL CLTEAARER L VS, LTAHNI,
BEICHETAREEZEDMEB LY ESE (sophistication and resources of the
investor) # ML T2 EBBAASBREL VL LD, 2B, OFDL S 12BN
519874E Maggio S5 1 IOEKESRBH D ML O] O—HeHy 12
MEEL SNTVD, [BEEIERICHLYOEELZIES o 20T, B4
(178)



Dy —ABTHEERBRIPORESNS, FOREREL LTIL, E2H
ROFELIRENTVAHKOER, SOICIBREOEKEMY D 2HE
DEBEFEEENG,] BEIICIE, UTOBELBEL LTr—2 2k
iZk3h&), ORule Eﬁ@%ib:ﬂ@i‘%ﬁﬁﬁ—ﬂib:%ﬂfbf’L'Clnf:iP
(public disclosure) EHd. @HZEBEHEEFEEI W > TR hEDP, @LH
B Mo EED, ZhiE D EIZ—EDFAE (investigation) %% L 72
Bo OFE L HEDMIERBIKEN D o 2,

&)

(1) reasonable diligence ¢ d &h 5,

(2) constructive notice & b &h s,

(3) Sterlin v. Biomune Systems, 154F.3d 1191 (10th Cir. 1998)

(4) Id. at 1202.

(5) Rothman v. Greqor. 220F.3d 81 (2d Cir.2000).

(6) Berry v. Valence Tech., Inc., 175F.3d 699 (9th Cir. 1997).

(7) Mec Manus, Inquiry Notice Under the Statute of Limitations for §10(B)
and Rale 10b- 5 Actions : What You Don’t Know Might Hurt You, 29
Sec. Rea. L.J. 376, 392-93 (2001). o

(8) Marks v. CDW Computer Ctr., Inc., 122F.3d 363 (7th Cir. 1997).

(9) Id. at 367. :

(10) Tregenza v. Great American Communications Co., 12F.3d 717 (7th
Cir. 1993). , '

(11) In re Ames Department Stores. Inc., Note Litigation, 991F.2d 968

- (24 Cir. 1993).

(12) EP Medsystems, Inc. v. Ecohocath, Inc., 235F.3d 865 (3d Cir. 2000).

(13) Brimo v. Corporate Express, Ine, 2000 U.S. App. LEXIS 25381 (2d
Cir. 2000). .

(14) Anixter v. Home-Stake Production Co., 939F.2d 1420 (10th Cir.
1991).

(15) Menowitz v. Brown, 991F.2d 36 (2d Cir. 1993).

(16) Sterlin v. Biomune Systems, 154F.3d 1171 (10th Cir. 1998).

(17) Topalian v. Ehrman, 954F.2d 1125 (5th Cir. 1992).

(18) Lenz v. Associated Inns & Restaurants Co., of Am., 833F Supp 362
(S.D.N.Y. 1993).

(19) Bibeault v. Advanced Health Corp., 1999 U.S. Dist. LEXIS 7173
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(S.D.N.Y. 1999).
(20) Havenick v. Network Express, 981F. Supp..480 (E D. MlCh 1997).
(21) McManus, supra note (7), at 416-17.
(22) Maggio v. Gerard Freezer & Ice Co., 824F.2d 123 (Ist Cir. 1987).
(23) Id. at 128. .
(24) ,U\J:O)#%HI i, McManus supra note (7), at 394 416 B,

5 SECOTLT+—2R AL MFEAL HEREARR

(1) BEoF#E | g -

SE%:204 (b)H - BUB |7 HE214% (d) I3, SEC Iio X0 & ) 2% 5 2
5,3 bb, EREHEERHA - VF2L—Ta Y CERLEZIEERLE
3 REN T BBRATE DE 1k (injunction)  WFHHFIHER L S
Bo SECIS { Of, ELA#IHIEL TRYABOILE L (disgorge-
ment of prof1ts) EONHBIEE RO D DISBETH 5. RUFD, Z
nZ '@lﬁﬁﬁ%:ﬁbf X7, i 7z, HEDT‘(%ZIA ZIXSECIZoED L) tt
HIRE 522, Thbb, 1 v9145—BEE g/ L OB S
L idsen7-#8% D 3 (treble damages) 72031005 Frvie ERET B
EEHl3& (civil penalty) ZEREMBEIHS BBERL) 5, LED

K - B e R0 T SECHBET 510 7+ — A A ¥ FRERE, IR
BIG EHC BT EERREE 27 LTV D, -
- REHBEERDH 2 ERET 2 MEIFTEKLIA &£ix, TO()EBG)FT
EHOFEN % SNAZAD S 5 EX MFHMEE T3, SRV LEERS
FRHPICRT 2 L HRL D 2 BRET 2 EHH204 (b) ] - WG| Fkel
F(d)EIR, HFPREEELTWRY, ZOZER, EIEH4ICHEL
T ENBRLFIE DM LEONBEREE B 2 IR b B 5 ol
B, ZIT, Eibfd - HRRHEERDE LY T+ — A A ¥ FRERICH
ﬁ%ﬁu@aw##ﬁétéhéo1%%H&M$#%9M@E%%ﬁﬂ
B, RURBOUM L &b 5 ORI EF 5Ty 7+ =2 X ¥ M5

B ERBIRIE v & L7,
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(2) 19934 Rind B4 9 AR B HHI R

(BEDOHE)

C1988F A ER A (BiF) TH B Rind 2BRLISESOED X ) L HE
TRFESH, LEIERL SN, Thbb, ZZ77ZBest 5 NASDAQ 12 [
Rz BFZTHRICLELRREROEBE (assets) BT 2 RERRIFEK
WZH7zb, ZOHDI9904 8 A15HIZSEC X, Rind &L 144127 LT
ZEGEBLUETNIIAMET 2 A YLABOLE L 2 FRT2FB2I/EL 72,

‘Rind % Fkr<13%i%, SEC L1 L 7> (consent judgment), % & T SEC
P Rind 1272\ L, FROEHEFBELHEERICAVT ERENE LGS
(permanent injunction) B X T NIZMAHET B705 VA LFE O
LERDIDVPERBGETH S, E—FEDH ) 7 5 )V =7 M S i X #h 5 5 H T
1%, SEC DFFERE A7, Rind i1, 19914F Lampf F&E SR ISR L
7= Rule 1235  FABUTRER D MTFHIRASRIIC b BRI S N3 & L TR LS
(interlocutory appeal)s L

BEEOE O KEXEZTEFEHATIL, KEOED L ) RBEHCHFRYIRBRIZ 2
W Lz

(HE) | -

@® Lampf %1#%%‘%&#‘19&75% LAHFRARIIBBOFRICBITLENRT
DY, FMIT T+ AR Y MFERTH B, Mg, EHFERCTEELT
CRRBCHEEYMESE0REORMET . T LR,
REFR TG DM R E SRR ER OMIE Y BN E 5, COXHICH
BOWHRIERZLHD S, HIMRLEHKIIEEZ SR,

@ SECIZZELE&SERTLELRAPTICHERT 2RI, THE05
(b))% - W5 IFTHE215(D)HETHES ATV 5, LELIALHEER, HBHK
CHIREBEREL TR, 2ER0, FEEINLERICRT(IY T+ — 2
A7 FEIRRBRICHFHRIIZVWEEZ T L BDbNEN5TH S,

@ TYT7F—RXA Y MRRICHFRENHE, YEHROEBEER
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IZSEC DERZ DB ONBE T —AbTh, ZDEIRr—A%E2 5L,

SEC 75EFGEABIRFEEEETAZRR L TO IR ZHEL THBL 2 L
ARHRMSSRENH ABEEIIIVOTLRFTEXLONET L, HX
i, COXHIBIELEZERLTHHRNBRZERNCHE L 2do2b0 LB

(4)

bbb,

(3) #
ZiE&4 - FIFIEH L 2RO 2HHENHEICE TSI 7+ — 22 7 M
2z, WMEFEIRIZDH SO, 19934 Rind THE 9 REREREH T, =
NEBET HERREFE L TIODCOHMER Lo MEARETRAR
DRI ORBRR RS, hEBET D, 72& 212199248 O’Hagan T4 I 2 v
SR, BTFOL S RT3, THEHROS {12, RUFED
B L2 &b &4 3 54 5 & ) I SEC A RHFHC KO LY 7 4 —
A2 MR IR 2 L F 5, ] F72, 19914 Willis = 2 — 5 —
7 N R BRI RS, KO ED LS 1CHFT Bo [SECHA V44 57—
B % LB REHREE RO 2FROMFYIRIZ, 54£LHESATY
50 LPBICEIEBEERDLIFHBOFNIHEIN TRV, 2O &R
b, MEEREAC I IR A Y, |

I 74 —AX Y MRRMCHFHRIZZWE SNBE- 2B, DTo
E)THb, OBKFIT V74— A A MRBICHFHE 2 VWO 2 EX L
2D, ENABIEENTVR, @Lampf B4 55 50 g7 3 3R
BRid, RMFRROTZNTHS, ROFRE LY 74— R X ¥ MR E T,
ZOMEXBICT S, LTANE, AEERSRARISRTHRYRE T
TF—ARAY NRBEOZNERBICERL S Z LI TE v, @SEC I,
BERELRELEETHOMR - BRLVIREL Ao TS, ThE
ERT L7010, BEGIEEREKEY L-F /2w L CSECIEwoTh
YT A —=AX Y MNFRREREL ) BRETH B,
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ChiZ72w LT, DTOL) RERPRENLEI Qv T+ —RAAY
MRRE VA YD, ~EOHREZERTIL XPERIBEDLIEVE &
NBRETHDL, 2ERS, HMTMRI T U SEC 14 EEWG | %
BHICRRET 24 T4 7% TREEDRLE LRV, LTANI,
ROTRRL TS 74— 2 2 Y MRBEOBFIIRZ JRICER BRETRR,
#5202 (b)) - B IFT 21 4 () HILE LG4 BT 2 HETH Y,
ZhSREIGEE R LG OEMBIEE X5 B0E$5, LidoT,
2T 2RO L FRERITHIFRHBRIEZ 2 12 v, LPL, ZhbBEICED
A4 L TR LRI OB LS L v o 7oA BRSO A1 X 1
BOLNTVBBREEET D &, UFHFH L RO 2 FRIC b HFRYIRNE
DENBERETHD, DSECHRIMHSEE LD 250 HETH 5 5]
FrEi2lA 4, SEOHFMRLHET 5, Lo LRSS, 19844510 H%
EN7bDTHD, LTANZREMNRS ERTHRAD FUAEOMHI L %
RKODENDBIL 74 —AAY MRBEVI HTEBLTEY, HLDLLE
@k EBLT5EDMTIREIIET 2 HE b FT <& Th Do O i
SNERLFABE, BRI HEEL S EEBCORESNE, 25Th
UE, REFBEI S H S 2L 74 — 2 A ¥ R FREMC b RLBORRES & FAk
DHFHEN B EE X BND,

x)
(1) BAINBRIDGE, SECURITIES Law 123 (1999).
(2) SEC v. Rind, 991 F.2d 1486 (9th Cir. 1993).
(3) Id. at 1488.
(4) Id. at 1488-92.
(5) SEC v. O'Hagan., 793F.Supp. 218 (D.Minn. 1992).
(6) Id. at 220.
(7) SEC v. Willis, 777F.Supp. 1165 (S.D.N.Y. 1991).
(8) Id. at 1174.
(9) Dollase, The Appeal of Rind : Limitations of Actions in Securities
and Exchange Commission Civil Enforcement Actions, 49Bus. Law.
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1793 (1994). =¥, Eggers, The Statute of Limitations in SEC Civil
Enforcement Actions, 23 Sec. Rec. L.J. 123 (1995) 24T B »*REH
SEMTRBELIZTIY 74— A A Y VREBIZIE 5@@&’:;&%‘3]@%}‘3’06 bl
28U.S.C. §246205EAEND L), REER, 2XDX)THd, “Except
as otherwise provided by Act of Congress, an action, suit or
proceedlng for the enforcement of any civil fine, penalty, or forfe1-
‘ture, pecuniary or otherwise, shall not be entertained unless com-
menced within five years from the date when the claim: first accrued
if, within the same period, the offender or the property is found
within the United States in order that proper service ‘may‘ be made

. thereon.” ’

(10) Id. at 134n.45.

6 i E® .

Lampf FEREHRAIIRLE, actual notice B&F ek Lz, SRS L
FEARERIA & ML b, BHRH DS < A inquiry notice
ﬁ%iﬁT%owmﬂmMWﬁﬁ,ﬁﬁ%ﬁ@ﬁﬁﬁﬁ%%f@%ﬁf?
CRTWE, L LEBE, REH Rule BT 2 FE 4 £BIMZ £ T
mﬁmmﬁLﬁL&wﬁfﬁ%ﬁ@aawzlagm@hymmwﬁm Hi
E’?%‘E@Eﬁﬁﬁ‘%ﬁfli&w RCHED D5, L# L Rule 2 ﬁ@"é%
LR ORRE RSOER] 2ERT 5 AL, R L
TERENEELZLLELVWETTRTY S,

Lampf B4R EH AL Rule IS8T 2 FEIE Uebins 3£ % B X
Twa e LTHREHROKRBRZD-DOTH Y, actual notice BICH# 5 T
FBR OB % B 7 b DTk & o 20K TRER BRI,
actual notice Eﬁ%-?%ii’lc‘: L7202 LLBEO» TRV, 4% actual
notice $i% %% & T 2 EHRFH P S, FHROZLEIIOVTES

(1x2)

%J‘E#‘JPF@IE@#%#UEEE% bNBZLIZRAD

3)
(1) McManus, infra note (2) at390.
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(2) Lowenfels & Bromberg, SEC Rule 10b-5 and Its New Statute of
Limitations : The Circuits Defy the Supreme Court, 51 Bus. Law. 309
(1996) X, actual notice H* B % & ¥ 2, McManus, Inquiry Notice
Under the Satute of Limitations for 10(B) and Rule 10b-5 Actions :
What You Don’t Know Might Hurt You, 29 Sec. Rec. L.J. 376 (2001)
X, 2ZFD L ICv), b, Lampf BHBEEHH B4 actual notice i
EREE LI PPb O TZEOBROEREH DS { 3% inquiry notice B %
RLELTVIBREEMT 5L, 485 bERRARI inquiry notice BLITH
5THHH L35,
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