n) = WA A A A7) o] 2(The fraud on-the-market theory)

2003 10¥ 259 FdAWsEs] Avjy iR
29 d@E=Edgz gey)

1. Rule 10b-5 249 27187

oA FAAI| AN} FH FE2D £ de 2F2 193399 A=, A
10, A17%, 193499 A10x¢ Al14x Fol dAEh, 19333 A9Zst A10%
= LA AN A FA LY FAsY HEHW, A7 ST WEFY
(sale)9} FH 3 o], 18]35 Rule 14a-92 ¥ A (proxy)d} F#H3IdA A L5 = A
°ju], Rule 10b-5+ LHHH <l A7|A#H BEF L= § 9l7] wFel(catchall
provision) 22| °]&=°] gD w5 FAYWZ Rule 10b-5 stelx &= A7
371 Sl = S8 il 2 wiwiel fA s A7) A (fraud)e] A8t of &
t}.2) 21 F72] Rule 10b-5 &%° SlolA fraud? EAE WFA & S22 A
HAd o) Y=ol & AL D& AW F9 A (materiality), scienter,d
reliance(transaction causation), loss causation, ¥ damages®] A o]c}.

a8y 19349 vl FAAWNH(The Securities Exchange Act of 1934)
Section 10(b)7} FAAE 253 & J+= AV1H S A9 ez 442 A
< 193439 ] A 3Fst= FAzte] Hzeo] A F3FEE= FolAwh4d Section
10(h)} Rule 10b-5& Va7t EHMAATE f8te] o3 S FAN ok 3=
2 3t = AFAH R HE3AA 2 JA ok vF ABHAP P2 Section

10(b)t} Rule 10b-5°]4 wW3}+= “any manipulative or deceptive device or

1) 19479 Kardon v. National Gypsum Co., 73 F.Supp. 798 (E.D.Pa. 1947) A7 4 Rule
10b-5 3tell A FA AN &£do] IAL 4 9ot ZAF old Rule 10b-5& FAA|S &
A5 AdeA g o] §57] AFE .

2) 2714 (fraud)= “any manipulate or deceptive device or contrivance”’} 9+ A$S @
st=dl, A9 453 dHE AASE AFEHA SAEL HEHe A A BFE o]
.

3) scienter= Y4 A FHAQ Ao Ak ALR2A, Havt HYIIAY EAE A F= A
EE 9ud= AL ol a9 FYr|Ale o3t A3 L2 § e HS A3
= A% AL A3}, SEC v. Falstaff Brewing Co., 629 F.2d 62, 77 (D.C. Cir.
1980).

4) Affiliated Ute Citizens v. United States, 406 U.S. 128, 151, 92 S.Ct. 1456, 1471, 31
L.Ed.2d 741 (1972), quoting SEC v. Capital Gains Research Bureau, 375 U.S. 180,
186, 84 S.Ct. 275, 279, 11 L.Ed.2d 237 (1963); Santa Fe Industries, Inc. v. Green,

430 U.S. 462, 477 (1977).



contrivance”7} fraudg 9 u|st= Feolgta 3935 1970 d Fuk o|F=E 4
A BEPAY ApIMd LR ofdfste] & Ho] AAe|ct6) T HarA A A
$5 32 9= “manipulation”®] APAH QD oJu|= “UHH A AVH PHOE o] F
oA = FH7EL & F o, o|Fe] FAXNAI FAF A W= v A
Wgde] AH e vpet o] BAAH o7 Fo]o o E(term of art)o]etL & F
A= 2FD A& EEHII o E Hol A+ AE Aol

7] (fraud)®] A H Q) Hel= 729 7 $(omission or non-disclosure)$} &
=A< 39 A (misrepresentation)®] 7-%7F k. AAe] B¢+ A7|HA 9
o ol ¥AA iy ¥ wF T3] AEEHE Aoy & F e I
ANA FAEF7F EAEL FH(non-disclosure)?} #FA3te] Rule 10b-5 &%)
A7 = g Za A7 dd A (face-to-face transaction)E o] Fo]F ] o}
U /M7 M A (open market)oll 4] AN FDA] ZHoll A1E (reliance)®] 4%
2283y 75 ARl FQA(materiality)?t YFEHH FAHL AFH2RE o
o]z c}.9

ASA N EA G A= TAMAZAA = AZAI o] Eo] H-E5 7| W&
ie 7 AHA LR g8 HAVIAE dAY €A 4oL sYEE, actual

AR e AR A Adde F489 HE S

A stAA, & A (AAE A sEA AN 7] WEolch. T HHAN
¢} ##H ¥ Rule 10b-5 AFA A& actual reliance®] ¢FS 87319, wahx
e 93 FAZNAE AAle] AFEscks A Y5t of )10

ojstell A= EMuj AL B3] &9 AABA Y FgolEtz T 5 U=
Al 1 37 (transaction causation or reliance)$} &3l 913}334 (loss causation)
o] 879 Yl LolrR I, A AA7]o] E(fraud-on-the-market)?] 322 qlgh
AAA L]l YFel  9dojx wW3tel 19959  FAMY W (Private  Securities
Litigation Reform Act: PSLRA) ©] 59| Wisle] djsle] AFHREE 37} 18

4t e

5) Ernst & Ernst v. Hochfelder, 425 U.S. 185, 199 (1976).

6) Arst v. Stifel, Nicolaus & Co., 86 F.3d 973 (10th Cir. 1996); First Hanover
Securities, Inc. v. Sulcus Computer Corp., 871 F.Supp. 700 (S.D.N.Y.1995).

7) Ernst & Ernst v. Hochfelder, 425 U.S. 185, 199 (1976); Santa Fe Industries, Inc. v.
Green, 430 U.S. 462, 476 (1977).

8) 3 L. Loss, Securities Regulation 1565 (2d ed. 1961). |37} reliance® 45 A o]

)}z &3 common law fraud schemedlAE I A FAJFE7) = AL A7)1Fal

Feto] whAlslgtld Y1 E reliances YFE ot gy & whE, FEe] A= Y9

Al $35Ao]glc}.

9) Affiliate Ute Citizens of Utah v. United States, 406 U.S. 128, 153 (1972).

10) Reeder v. Mastercraft Elec. Corp., 363 F.Supp. 574 (S.D.N.Y. 1973).



A wpRjete 2 Yyt FAANYZ SR AT QoA AFAA A A3}
of H7]% 3te}.

2. Transaction causation(Reliance)®} Loss Causation

(1) A

el gAY AAE LFed JolHe F4 AA/AY AT EAFL. o
12 Rule 10b-5 &% 87 oA X w37}z ldl, Rule 10b-5 &A= <
7 (causation)®] BA|S 27bA 2 B ate] o]sdte] & Ao] EAAo| 1D 3
A ¥ 91 #F7) (transaction causation or causation in fact)e]i tt& 3=
3] 91 7} & A (loss causation)2] &) o]},

A# QA (transaction causation)= 9THeF A Ao Aol FA|7l ddciH
FAAE AN A ddE Aol AARAY EAE #I} & Fi9 9y
e WEE A3 A3t ANE A Hdde AHAA Y EAE T, 12
ol AF2E Al (reliance)Ty= MPAE FHLE 39 =93 .13 A3
(reliance)= Rule 10b-5 Z&d4e] 2749 32 JAFHE &9 “scienter”’ ¢t
7R 2 S 2e] FRH A A E e #3 A e)7]= AW, scienter?t “AH71F
9l 3Slo] g FAAH9 o]%(the actual intent to deceive, manipulate, or
defraud)”e}x Aol=E = A4 14 Basic AHA15)E F3le] FAo] Loy ¢
%9 317} o] Folx] = A3 (reliance)t= ¥4 3] 7o ).

o]o] ubs|A £33 FAA (loss causation)= LuFR o2 v SJukalsr}

b FRSE £dF oplAZATGE Ae BYEIO F W3:e] B97h gl A

¥
o

k)
M

1}
&
T

11) 9 L. Loss & J. Seligman, Securities Regulation 4407-08 (3d ed. 1992); LHLC Corp.
v. Cluett, Peabody & Co., 842 F.2d 928, 931 (7th Cir, 1998); Gruber v.
Prudential-Bache Securities, Inc., 679 F.Supp. 165, 175-76 (D.Conn. 1987); Schlick
v. Penn-Dixie Cement Corp., 507 F.2d 374, 381-82 (2d Cir. 1974), cert.denied 421
U.S. 976, 95 S.Ct. 1976, 44 1..Ed.2d 467 (9175).

12) Schlick V. Penn-Dixie Cement Corp., 507 F.2d 374, 380 (2d Cir. 1974).

13) A=t AHNAARA ] FTLAH AFed dstd= o]E A7t JdL2y reliance:
transaction causation®]@tx v WY E T3] w &4 (Robbins v. Koger Props.,
116 F.3d 1441, 1447 (11th Cir. 1997)) 97]dA & 27IA & §LE /NI 22 3L o]o}y)
3712 g} 27119 JNEAd zpele #F =olv AAA - $5E, T FAA, FEAL
3294 (2001) F=.

14) Ernst & Ernst v. Hochfelder, 425, U.S. 185, 193 (1976).

15) Basic Inc. v. Levinson, 485 U.S. 224, 243 (1988).

16) Litton Industries, Inc. v. Lehman Brothers Kuhn Loeb Incorporated, 967 F.2d
742, 747 (2d Cir. 1992); Schlick V. Penn-Dixie Cement Corp., 507 F.2d 374, 380
(2d Cir. 1974).



causation)d] EAE 4Fd=d JoIHE FLI 827 @ Syt 9len AF
actual reliance®] Y& 5319 <£adFAAAe) EAE A Asloof gl 3
th. 17 ol A= AW A FAFA (transaction causation)t  £3 2 F A (loss
causation)ell W& o] & F7] 93] ojgt FAH 271x] AH O HEE L
2 ol

2) AH
A. Mirkinv. WassermanA}71-218) A2l 39171 A
(misrepresentation)$} #H ¥ A7Add 327 9329 common law $HHS
o= A7 AtAo]t}. o] AAL relianced] W3 YFLT7F Rule 10b-5
AR FA0] HA9 common law ARG A E 18R] dte AE B
F AHdelgta & 4 9l
o] AANN AnE AAZ 7ol HYNAZ gAY} EAE kotebs A
< W2 227271 AAFNHAE I3 o7 o ztHe] FATIAY FAR
A3t FAT 7HF o] Ao WFel 2UAHJTL FA}AG. i £9 Al
ZrA}7) o] Z(fraud on the market theory)2 2 9Qlsle], 523 A}3te] ot H
A7 A7y FA e AR e AFE wRAGL AAEHE FAAE Lt AA
= "’Hﬂ FA71 A& AF (actual reliance)dctal sle RS Y5 8t ¢
FAsA. & s, 29 FAVAE AL FAZ Ao] opy
AFEAAR Y] SAA (integrity), 28] A&7 $AT AR
€ FAsG. 2Ya AR AdEs F39 HELS FLE ARE W
3ol glow, wepx] RAT|A = olu] FAFH ML & Ao, ¥
A Aol FH7EHo] FHY AA A (actual value)etal A3 FA w4
e gF R BAVAE A Aolgtxr F33% 19 TeHA njdnt
¥ Y5 Basic Inc. v. Levinson, 485 U.S. 224, 241-247 (1988)°] 4 A A&
2}7) o] & (fraud-on-the-market theory)e] 4l12]E& FA (presumption of
reliance)&ell QoA HFHAZ Aol opetal & ulrt skl FA3355 ).
oje] d3te] WAL “Darvt AAR i FAVAE A= A&

dFE Aglo] S’ AAFG ). “o] A AY AAHALE AAR FAHE
BANAE Q271 dAY E9ctr 4 £ 9=(F actual relianced ¢
T F 95 WixE vt gae dsted Ay FAE F F =k a

17) Litton Industries, Inc. v. Lehman Brothers Kuhn Loeb Incorporated, 967 F.2d
742, 748-49 (2d Cir. 1992).

18) 5 Cal.4th 1082, 23 Cal.Rptr.2d 858 p.2d 568 (1993).

19) & 932+ BREHAL ATAYAE 9slod AAA7] o] Z(fraud on the market theory)ell

%}7—}?'{ F3E & Aol



cause of action for deceit)®] oJF-o]c}.” WAL o] FAld d3t common
law deceit ¢} rule 10b-53}2] &£& & A Fo] tl=cl % H 3}, Basic case
A Wl AAFIRe] FAAESHE 5EFTF 5HS A4S A8A
Rule 10b-53}2] =& A = common law  deceit®}  material
misrepresentations TEE Rolgtx I, & AWHLAAA AVIHE=
Rule 10b-5 AMAeA o FoJz= A AA7] o] &(fraud-on-the-market
theory)S FHY A9 common law deceitdl] *£3 AL ¢gon, 93
7t A3l AF7A] 2EA A g3t FHALE dokz FA 320
concurring opinion®]4]+ fraud on the market theory”} 3¢]2jel #
A 71 Al (intentional wrongdoing)oll & A &5 o of s}z]|ut, 43k AR I3
B A 71 A (mere negligence)dl A= 2 $5 2] ¢Folof strl= o)A 9t}
dissenting and concurring opinion®l4+ fraud on the market theory
= A reliances: Y45F F d& F<o] =7 @ Fel intentional
disseminating material false information ¢] 7 $-dl& &5 ojol Jcl=

o7 o] el

B. Litton Industries, Inc. v. Lehman Brothers Kuhn Loeb
Incorporated A}72D8 non-disclosure® ## = face-to-face AN+ 4
ojid AAddd, A9 MNeE ohF3 o

o] AL 7] A4l SolA 43 AHacquiring corporation)Z}
F 2123 (investment banker)¥} 1 %9 (employees of the banker), L& 3
o} 2 tippeeElAl AF3AZRE F 2% (misappropriated) A XH.o] 7] %3}
A5 &3] Ak (target company)®] FA& WHEAAMNT Al dste] Rule
10b-5, civil RICO, or common law fraude] 2] W EAAHAY S B3
Lifo] o5t EAE Apgtolt).

Littono] ItekE U5 3s7]2 332 Lehman(investment banker)3 3
olstg =, o] AAA Iteke F7F= $26.000] % 32, Iteke] F2) 4.9%F ¥
MAANA w712 AARAFPI, $E5AQ tender offer?] FAlo 2 o]F
FAE7I=E sk olEd AHEY FHI}L U Lehmand AU Ira
Sokolow= °] AEE LevinedlAl A3s}HA Levinee] o] AW E o] &3l F
AANE 3H I o] & A4 vs Aol A7k I Levined
BLI®] employee¥l MeierlAl A4S dlAlste] Iteke] F4] 50,00057% vl
dq = AL FEs19 3, 28 A Meierst tt2 BLI® employees 52 F714
o Itek F2] wigdel vAlct. A Levined ©] HEE YA investment

20) F3E Q3= ABFAEHY FFAYel AASA ol st F o] frEld L&A & (statute
of limitation)9} punitive damages® 7}sA-& =ol7] $lslA FH L}t common law ¢
kS o] fr2 24 AlV|std ol FAEL 3 Zloju o]d dsle] WYL wWolEd F ¢
o #A sl F322 3499 Section 10(b)2} Rule 10b-52] o]W W £ X damagese] ©f
3 Y& 9o, a3 349" Section 28(a)%E AW A (full compensation)S &3}
2 ston], ojwg A¥A &3 (punitive damages) s I F3stx] i gl

21) 967 F.2d 742 (2nd Cir. 1992)



banker®] 3lt}el Robert WilkisellAl A3stdx ZE5E FA1& w3t
Litton®] tender offerel W& FAE g AAA Levine®} 19| tippees<
60,00055 "I Y4352 TA °lF Frb= $33.00°] =9t} Littond -+ 3
tender offerg &3l Itek FA& w3} = AE ZASNIE 25 Itek 9
F4 AEE v AS RS ASHLE A @ A, A57HE L $48
72 &3kel. 123 Levine 52 F4& wizsto o]l & .

2nd Circuit222) Littone] §19] &FoA &£ & 35317 $3]l4 Levine
59 AU EAE ARG E AE 4F5Fdol Fdx s ch(must
establish that the trader appellees’ violations caused its loss).23) A= o]
A7 A causations °]F7] ;A= ohFe] 37kAI7F Lt AEZR
A}t (1) Levine 5°] 8% A X (misappropriated information)dl <73}
o A#HFAL, (2) o5 At ItekFTAY AARAES WHEAZFRL
(inflated), L3 (3) $19 AHNZE A3 FA717H9 WHEFo] ¢ Itek
o] A3 7t o] Y& stF e A4S S Aolg= Aol

o] AAA Al dFARA (transaction causation)7} A RB3sH7] &4 F
¥ AL wd Levine 5°| Itek o] F2]9] A A7Fo) JF& Fx e}
W Littone] Itek o] A5 -3 & 5L 49< AW 3= A
o

4
—_—
&

Section 10(b)¥} Rule 10b-5 At A @3+ A A FH3A (transaction
causation or reliance)?] ¢Zol| glolA], H|E ¥ 39 wlZo] s}53lr]= 3}
gk FA9 o] Y l(rebuttable presumption of reliance). 7]l 4]
o] FA4elE 2712 Feir} k. AAE Texas Gulf Sulphur Co., 401 F.2d
833, 849 (2d Cir. 1969), cert. denied, 394 U.S. 976, 89 S.Ct. 1454, 22
L.Ed.2d 756 (1969)¢} Affiliated Ute Citizens v. United States, 406 U.S.
128, 153-54, 92 S.Ct. 1456, 1472, 31 L.Ed.2d 741 (1972)AF7A A, wt
d A9 FAo] vt Fo ARE FAS=U At A 72
i, AdAFARA = FAAdE Aojch.2d) dushd I AFeA = s
FHE ARE & F 7] "ol EAe L7t ARAT0| e 273
ANAAJAE 45 F d= A Folt}h.2

Littone] &3l 34| (loss causation)E Y538t of st= Ao o 5
=, 94 vH A (face-to-face transaction)°o]”?] wj &l 4l (reliance)’} &
23 AA %y} 2 Fubd ¢leon, Littond actual relianceZ ¢ &3} o}

&

22) #3112 District court= Litton®] sectionl0(b), rule 10b-5, civil RICO, common law
tort claim %] causation £2F YFZ o5 AAFAE =] F3cx Bl

23) Bennett v. United States Trust Co., 770 F.2d 308, 313-16 (2d Cir. 1985), cert
denied, 474 U.S. 1058, 106 S.Ct. 800, 88 L.Ed.2d 776 (1986); Hecht v. Commerce
Clearing House, Inc., 897 F.2d 21, 23-24 (2d Cir. 1990).

24) duPont v. Brady, 828 F.2d 75, 78 (2d Cir. 1987); Titan Group, Inc. v. Faggan, 513
F.2d 234, 239 (2d Cir.), dert. denied, 423 U.S. 840, 96 S.Ct. 70, 46 L.Ed.2d 59
(1975).

25) A3 o] AAL ¥ A (face-to—face transaction)o]H 4 *+(non-disclosure)e] FA=
A0l $%5A9Ql  tender offer?] Z$o]l7] W&o o]m  AlS](reliance)’t FA
(presumption)s o] 9t HAL By g A 2.



o Littone £8AF2AE 254717 AL B Itk FAo @ o)

AN} AASE Lition) :1 & e FAE AFHAE & ook
& QFeeick Bek. o1F AAA Litton A AL A ek %éu

AE AEART DA ek A AFHAA Dol AEARE B

ol slelMel FAA Rk G wMAGE Ae YFHelof @ dolc}.

(3) A F3 < Reliance 879 &%

SEC9 Rule 10b-5 &%olA 8 73t= FHEHQ relianced 871 937
329 A& fEo] AAAQ A (actual reliance)E 7FE LY = A,
Reliancew 93L9] Fjok AiLe] Ea o] AAAd FAAS vjsy o]F o
e 27+ 2AAA LS (tor) A A v ZHSAdZ & & 9lch.20 Ty
reliance?] F7& YA YF3ES 273l A Rule 10b-57 EF o2 3
T FAAY B3 FZ2E FEIAI= Aoy dEdle Aotz

AFH 9 reliance®] FZXoNA HFF<9 39 EA (misrepresentation)”7} 2 g+
BAYede FAAE 2l ANEAIL TIFHoE FAAL EHE o3 FARS
o ZAA e 9eolA ’é’f—-l’g-?l 2471 Hdd= AE Y53 of @28

a8y AR FF(non-disclosure)®] 7A-$-ol& reliance® L7 dE =9
E uS oAl wET) o] A YA+ actual reliances 5387 &A= F3
A we e, & FHA ARE Astq FRAEA oA 7Tl 91‘47]4
Ui g3 F39 "zt 37t A A AIE FHde S YFd ok
Aok st ch29) 22y o7 A} 87 87 oln 1960 el F Eo]
2171 A &aR et & o] Enl AR F 8 A (materiality)# IR 3t T3] o] o}r| =

A, FAEA G2 AAe] FAFELAGH FAAL FFEAYD ARG o
AAE 89S £5 99 E Z(the plaintiff would have been influenced to
act differently than he did act)elgte HS 453t ke Ao|gh30 T}
g3t 7= A A5 Yxe 27 FEE ARE 4gdd d2A PFENAS
Aolgt= A& 453t ok 3= FES A3 AA H= Aeolh3D

n AWgEYe AR S (non-disclosure)d FHHF  Affiliated Ute

i)

26) Note, “The Fraud-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1144 n.3
(1982).

27) List v. Fashion Park, Inc., 340 F.2d 457, 463 (2d Cir.), cert. denied, 382 U.S. 811
(1965)

28) Mitchell v. Texas Gulf Sulphur Co., 446 F.2d 90, 102 (10th Cir. 1971).

29) Note, “The Fraud-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1144 (1982).

30) List v. Fashion Park, Inc., 340 F.2d 457, 463 (2d Cir.), cert. denied, 382 U.S. 811
(1965).

31) Note, “The Fraud-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1144 (1982).



Citizens v. United States AFZelA] AR o] dlgk AlF](reliance)®] 4F
&l o] FEo QoA A5 847 opetal F22H =)o reliance 87
A A F7)e o]2F )32 I F B2 HASS FHE AHY FAWN 4F
W reliance®] 45 AHF2E FAIA =33 o] 3 relianced] FA el df
o e 93k < 393 7hestg A3 Qv E2eof He 45 F
o] Azd AL g AhAle] g c}.35)

tle rlo

ol o

X
=
"

kil
H
RS

3. A A A7) o] &(Fraud-on-the-market theory)® &-&% A|A7}142(ECMH)

(1) Basic v. Levinson A}7 o]A¢] A|Aa}l7|o] &2] HbA

iy Qo] Basic v. Levinson A& 531936 A|Ax7| o] &S ) & 3}7]
oJANE W HAEL AFHQ relianced) A& 878 AL HIYL &9
A Aol B3 A7) (fruad on the market)?] FA%SE 2331 t}.30 & Basic A4
oA X A|AAL7|o]Z L actual reliance?] 87 dUA|sl= ZALE FHo gL
W, 53] ¥70X*(developed or open market)ol 2] A7|A7z A FAAH G

2EA A9 YFRTL oFE AR B AXNE BehM FE o 7

32) 406 U.S. 128, 153 (1972)o14 iYL “Under the circumstances of this case,
involving primarily a failure to disclose, positive proof of reliance is not a
prerequisite to recovery. All that is necessary is that the facts withheld be material
in the sense that a reasonable investor might have considered them important in the
making of this decision”#}3 3¢},

33) Rifkin v. Crow, 574 F.2d 256, 262 (5th Cir.1978); Holdsworth v. Strong, 545 F.2d
687, 695 (10th Cir.1976) (en banc), cert. denied, 430 U.S. 955 (1977); Chelsea
Assocs. v. Rapanos, 527 F.2d 1266, 1271 (6th Cir.1975).

34) Rifkin v. Crow, 574 F.2d 256, 262 (5th Cir.1978); Chelsea Assocs. v. Rapanos, 527
F.2d 1266, 1271-72 (6th Cir.1975); Carras v. Burns, 516 F.2d 251, 257 (4th
Cir.1975).

35) Blackie v. Barrack, 524 F.2d 891, 908 (9th Cir.1975); Tucker v. Arthur Andersen &
Co., 67 F.R.D. 468, 480 (S.D.N.Y.1975); Note, The Reliance Requirement in Private
Actions Under SEC Rule 10b-5, 88 Harv. L. Rev. 584, 590-91 (1975).

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

37) Harris v. Union Elec. Co., 787 F.2d 355 (8th Cir. 1986); Lipton v. Documentaion,
Inc., 734 F.2d 740, 743 (11th Cir. 1984); Panzirer v. Wolf, 663 F.2d 365 (2d Cir.
1981); Shores v. Sklar, 647 F.2d 462 (5th Cir. 1981)(en banc); Blackie v. Barrack,
524 F.2d 891 (9th Cir. 1975), cert. denied, 429 U.S. 816 (1976).

38) Barbara Black, Fraud on the Market: A Criticism of Dispensing with Reliance
Requirements in Certain Open Market Transactions, 62 N.C.L. Rev. 435 (1984);
Robert N. Rapp, Rule 10b-5 and “Fraud-on-the-Market”-Heavy Seas Meet Tranquil
Shores, 39 Wash. & Lee L. Rev. 861 (1982); Note, The Fraud-on-the-Market
Theory, 95 Harv. L. Rev. 1142 (1982).



A Fde AN - A Fo] A= JFAFHA ¢¥2(undeveloped market)
73$39 A9 =&HAAJA(Efficient Capital Market Hypothesis:
ECMH)£40) ZA R 3t= AZA7|o] &5 AL3ste Aol Wty A9 dxE B
A 25 AE ApAlo|th4al o] HE Basic AHelA] vl do] AFAI|o] 2 &
A is szt AAEY AXE A7) o= HAMNE FHol 2 5
A= FHolch.a2
X A 2}7) o] Z(fraud-on-the-market  theory)&  Affiliated A7 o] A4
“artificially inflated market price theory”#+ o] F 22 oju] @& WU 93
AR ARt B2 HAdSe] e AH P4t Fosohd Ao &
et ware] A7|zke] AAZQ FHAL FFH AR JAASNHG D) F FaLe
F39 AR ZAZ ok FAAI} AN Feo] FHY sHF6 dFE AL
o]FA gl ow Q3L W (artificially inflated) 7+Z ¢l FAE FwlsAl =g
3, 2 A I AUt 939 &Y A= AFHoE AP Aol
t}.44) Second Circuite Chris-Craft Industries v. Piper Aircraft Corp.A}4 el
A|45) X ZAp7| o] & Z7]9] o] EF FEF oAU AzFsH. F 3 A 3
W] e} FHste] wigglo] ol ERQle] & o] Fojzxl F8IF AHHE FF
(un-disclosure)o] A" A FAfFAAAA HMF A= I Gl A
AT A7t TSR EI AL FF e dstq ARE ANE FHEHA Ao

FAsG ). oo st WAL “constructive reliance”gt= MY AH-&-3HA

]

39) dAd AR PP FAL Afel= obF FAF Aol ¢lv] Wikl AR dF Abv) e
I 3= wl o] oksln, open markete] obd /1Al A (face-to-face transaction)ei A
= A A dg Arete MdE E935717F oj3& Aol AAe|t}. Note, 95 Harv. L. Rev.
at 1156-58.

40) &7 A A7HA (Efficient Capital Markets Hypothesis: ECMH)L & &3l A A A9
WA A v FRdA LdE 7 AHel A4S Judehs Aol dksa
A9 7HHde EE AR7E FES] sl slekx H7] wEoltk. Eugene F. Fama,
Efficient Capital Markets: A Review of Theory and Empirical Work, 25 J. Fin. 383,
383 (1970).

41) 343 F#H 2= Shores v. Sklar, 610 F.2d 235 (5th Cir. 1980)7} 9onj, 1A AHZ
+ Eckstein v. Balcor File Investors, 8 F.3d 1121 (7th Cir. 1993), cert. denied, 510
U.S. 1073 (1994).

42) F31 2 Basic Ao A v g AL 4928 o] & A9 sl

43) Green v. Wolf Corp., 406 F.2d 291, 295 (2d Cir.1968), cert. denied, 395 U.S. 977
(1969); In re Memorex Sec. Cases, 61 F.R.D. 88, 100-01 (N.D.Cal.1973); Tucker v.
Arthur Andersen & Co., 67 F.R.D. 468, 480-81 (S.D.N.Y.1975); In re U.S. Fin. Sec.
Litig., 64 F.R.D. 443, 451 (S.D.Cal.1974); Werfel v. Kramarsky, 61 F.R.D. 674, 681
(S.D.N.Y.1974); Reeder v. Mastercraft Elecs. Corp., 363 F.Supp. 574, 581
(S.D.N.Y.1973); Siegel v. Realty Equities Corp., 54 F.R.D. 420, 425 (S.D.N.Y.1972).

44) Note, “The Fraud—-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1147 (1982).

45) 480 F.2d 341, 374 (2d Cir.), cert. denied, 414 U.S. 910 (1973).



SAMEA ol F A7} Foschd A3 Ao FFe 28l reliance’t F3 9
o} 3} ). Schlick v. Penn-Dixie Cement Corp. A7 oA E£46) QA Fo w5
W23 A £FFFEol AFIAY AREFLR Qo FEIT FARIHES
7H4 7135 AAddde HE FAEN JdoA, 9L 95 FAEAAS W
Yo 9lojA KA 7] (misstatement or omission)E A# gt S 5T 2

271 fidkx AA s

Blackie v. Barrack A4 A|7At71o] 22 4= ol % A3ts gt o] AR
4 WAL AdF3A(causation)= IMAIZAA L] Fuje] FAL FHHEA
(misrepresentation)?] F2A ¢ 23l HAS A AYPst= Aeolzgt g 1
2]t} Blackie A oA 9] A @ZA7|o] &2 ESHASIGYL & F o=, dusid
i e SRS A4S st AHNG Fo] 2 BA dvde Aoy FL A
7t S EAE €AY ¢3S FE dde AE 453 439 T’%% iR als
F A= Aol SEHAT] wEelch4d) 2T opF] AWMA A FAEHA 2 A=
+ FH dIFAME AFAT|o]Ee] HEEH F vl = EA ‘Hﬁ‘]'q
Basic At o] Fol 5 sl xo] B3| o FAe HU2 AHY dAE HA X
3 g AU A4 1980 E S]] AZA|o| &3 B&2 AR/
o] FHA A} B2 =507t Y2 FHE ARZAT &2 A EA HH
19881 9] Basic At A AA S o] FA At AAAT| 0] Zo] T &A A&
I o]3H FE Ud2oE ToEdoEH WHULEAE AAAHoE 2dA9 FA
(double presumption)s 3t Ze°] 7FestAl =tk & whef FHo] TEAHQ A
ZoA AN A, FAe ARHAL B FAZAE BHFFE de Aelx
w2tA &3 A I3 (loss causation)?] A= AFHLE ZAFHH, s FAZ
A7 FAY ARTMF A A%E vHE F JdhE 9 HLEL AHAFHIA
(transaction causation) & A9 27& FA A Hch= Zo|}.5D

46) 507 F.2d 374, 381 (2d Cir.1974), cert. denied, 421 U.S. 976 (1975).

47) Blackie v. Barrack, 524 F.2d 891, 894-95 (9th Cir.1975), cert. denied, 429 U.S. 816
(1976).

48) Blackie, 524 F.2d at 906.

49) Note, “The Fraud—-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1151 (1982).

50) Daniel R. Fischel, Use of Modern Finance Theory in Securities Fraud Cases
Involving Actively Traded Securities, 38 Bus. Law. 1, 13 (1982); Note,
Fraud-on-the-Market: An Emerging Theory of Recovery under SEC Rule 10b-5, 50
Geo. Wash. L. Rev. 627 (1982); In re LTV Securities Litigation, 88 F.R.D. 134,
142-46 (N.D.Tex. 1980).

51) Donald C. Langevoort, Theories, Assumptions, and Securities Regulation: Market
Efficiency Revisited, 140 U. Pa. L. Rev. 851, 890-91 (1992).
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(2) Basic v. Levinson A o] 32 XA x}7]o] &9] wbA

Basic A7l A u] AL FHA RN FAAN Y} Bt FARG
ZFA e SYEAE it AAAR s AFsGdes AE 45 2et
gtar st 2R actual reliance L7 WA 31 }.52) I o] = FINA Ao HA
Z wtdbyl ZHA A A (open and developed securities market)ol A & ¢ XA 7} =
BAgee $A9 ARMEL 28T HAIEAE 9T 7HFey deA FHE A
A A= FAl BAE AT Aolge AL, ol FARGLEFY Y3} A

3to] wl§ T3 9o E JHA = Feolth

N A 7 o) 2] AY 2R Q1ste] relianced] £7 w7 FFo] Hojxl Z2 A
Aojxlut, A3 o] HkFe] 3FI=E= Z(rebuttable presumption of
reliance)o] 2253 332 & 7} I32e] YR o]Fojzxl RAFAE B3
LT ANE F9 & Aolge AE YFTIH relianced] FAS HEFT 5 9)
oh. A1) A A (market integrity)el 7] &3t Zlo] A A7 o] Zolw Ao A
A ste FAASLS A AR S A= 2 A ARl A2 iH
reliance®] 87& AFLE FEXJ|E= Aol ul, dAHo R 183 AAL =)
3717} Wl FEhE A ¥bFo] 715 EE = Aot}

A g7 ol 2ol HEE & de EEHUA A A(efficient market)e] EA =7}
S AAS] A8A aEFHolof & 84+ AW F(large weekly trading volume),
FAEA I o) 23 H Aol ZEA(the existence of a significant number of
reports by security analysts), Form S-3%2& AZEFse A9 L4,
market-makere] £A), @ o|7]x] L A o] WEoR st FA71Ho]
Hor HEH gAY AR AR T L dtodof Ik s YU
AWt 22 AFE AFAe]Ee] AL EEHA AR F2 d=
Ak WSS HEFAE EFIL A AAT] o] el T Z3] FAAIE XA
AR E AFs9 = AR R relianced £ & A& o9 = 19
Aol A= AL, 224 A 2w Rule 10b-5 8tellA] o] Fojxl&= FAA
2FS TR AL ok o] W&ol ct.56)

et ofN N
r R

s
AN U

52) Basic Inc. v. Levinson, 485 U.S. 224, 241-42, 245-47 (1988).

53) John C. Coffee, Jr. & Joel Seligman, Securities Regulation: Cases and Materials
1141 (9th ed. 2003).

54) Freeman v. Laventhol & Horwath, 915 F.2d 193, 199 (6th Cir. 1990).

55) Cammer v. Bloom, 711 F.Supp. 1264 (D.N.]J. 1989); Hurley v. Federal Deposit Ins.
Corp., 719 F.Supp. 27, 33-34 (D.Mass. 1989).

56) Basic Inc. v. Levinson, 485 U.S. 224, 230 (1988).
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3) A|AA 7 0] &3} &&% A|A - developed or undeveloped market

AR 2L F&H XNANA(ECMH)Y 2si4 AL o wjs HNEH
ZHAA Deb5D ey dAH o XA Ee] ASHS A= A2 29
23] ZFHo WHF  “developed market’oletx EIE F/MAA(open or
impersonal market)e] £x]3lo]of Ztcl= Aoln, ©] YolriA 3a L FHd o
T RE AR, 53] T3 AHUL BF AR FAEH A o] I} ARE BF
WY ANR7HF e o] ke AA ot AAHE o] Bul BEAH AR &
A gl Aolr}. “developed market”’ ol A& FA2 X A7tFo] FH Y BE
ARE st ok 58 T whel 383 A A7HA(ECMH)o] ¢4 st}
H FNANA RN FAY AABIFA 9 Al
transaction)gtx A NP2 g HIFI I
A Z7MC SAsE ARl &2 FAAA A
T AR F2o] AHEHId= FErt doke
ZAgcd Qurt F39 FYIAE FAH 29A

=
)
ZAolt}. “developed market”°]
U A4S AT e = AY
%

gt dushd 29 Hol v sHIAE YxE FAVEe 9ud AEFAE
A F2FdES 22 o8 2258 FRFAA FAZALS UEHE Ao WE
olv], A1 IAI FUY AAAe] 41717‘(1 a2 AH =ze] 2t ol

Tt = A& AP Ae)7] wWEe]th.60 A “developed market”o] 2}
"]"’"]'7]°]%°] AEH=d oA A= A9 v Holx & Aolw, =
A ZA7 o] &9 &AL v ALY Basic FZZH6D FHE bl QL o] &
EEH AR A dAolHILE I £ & Aot
A FAe AAIA] o2 A 9 L 249 “undeveloped market”
A BFe= opF] T T ARI}F AR BF FAE YA @& AoBRE
EEH Aol EATL oJekr|str] oj 3, webA E&F X372 (ECMH)
of ZAZ AZA7]e]Z&(fraud-on-the-market theory)s 283} relianced £
dsl= Zlo] o]3r}.64 wkd “undeveloped market”ol] ©lste] A]AA}7]o]
3 A o FYH SAE FHolept & Feld. & FHo| AF

nl-J > B o

57) Note, “The Fraud-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1160 (1982).

58) In re LTV Litigation, 88 F.R.D. 134, 144 (N.D.Tex. 1980).

59) Id. at 142.

60) Blackie v. Barrack, 524 F.2d 891, 907 (9th Cir.1975)

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

62) Ronald J. Gilson, The Law and Finance of Corporate Acquisitions 157 (1986).

63) Fdo] A A A& W=+ ASTIEA] (new offerings) AL AAZ AHAge] ==
7d $-(restricted resale securities)?} L dgx2 & 4 <Qlt}.

64) Note, “The Fraud-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1157 (1982).
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7tAe RE AR} wrgdEo] QJotER A A9 A A (market integrity)S 213 s}
dobeA] ste SAE A5He] 7] dEeld.

“undeveloped market”el] tjste] A AA7|o]2 & ALl = A AT
F e AU 2AY digez2A AAEHE AL oS3 Zr).65) 7)‘1’)‘“ At71¢]
AEZ UF A3t FAAZTAVE EHo2 ste FAARZY o] H|FolE
W 2a3] A eAS dAA 273A] Holel Ik Aol EA AFUE F
g FAY Lo o] Fojx & A IpH A i o] Foix = AFHAA
(underwriting process)el] W A7} & Aolgt= Hol. AA AFHAA UYF
o] Y 2E HEIopytA T dHF AMA o] A A=A 2 AFolgd
(unmarketable) ¥ 3L A7]& A7 A A b (“but for test”) FLILzt Aol
T 85 EA d%s Aol Aotk F AU|A Y= Aste] A Fe] F

AL AZA L7t Feistdcs Aol weEkA AFedE FFAL F 4
t}= Zolch. 2y A S unmarketabledt FAQ EAE AR} ol A
ol °o]ZAL& A} k. A WAL digtE SECe o3 FAAR A7 Al
A PAE = FA AARTME ] AFdte AE BFEE S V] W& 94
AZE ek 2L ALY AFERE AR dFES AR A BT A
oji A AFE YHT F+ ke Hel AZE dov, ol AFUY ALl
A AAs= Feol o A{T Ziﬁ-i Bl

¥

0.

4. 19959 FAMNFE(PSLRA) ©] 59 A AA7|o]| &3 &4 AA7A29 $14

&

(1) PSLRAS] a7 & &
A g7 el 2o Fge 5§ AR EEE AVlsked dolAdes dAE #F&
g Zolgta & & 9otk A= Edade Ao gl EFH(common law)
Ao A &F=E vhet 2L reliance?] Y5+ A ¢olx H Y7 wWELH,66 o
£ FMANAA Z(open market)el]l FAFZQ Aol7)E= dA|uk, vtE XA A} o]io]]
A v Ay de dAelgL & £ & Aoh6D T} 199549 o3 =

AR 71 # ohdz 719 dARAC dste] AL FEET T

flo
olN
&,
N,

1:>_4, ol

65) Id.

66) Basic v. Levinson, 485 U.S. 224, 241-42 (1988).

67) Jeffrey L. Oldham, Taking “Efficient Markets” out of the Fraud-on-the-Market
Doctrine after the Private Securities Litigation Reform Act, 97 Nw. U. L. Rev. 995,
995 (2003).
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daFo AVIE RS st FHA/MY Y (the Private Securities Litigation
Reform Act of 1995: PSLRA)S A|AstE 3,68 L7} 3 Esle £Eafu Ao
A EAFABAY EAE TAFLEN ARG &S AR 3t BT
AZ1H D FARGLEFA AdE hete 237 2A 5 69

=8 937t FUMHY(PSLRA)CA AZA7| o] &9 2% AddARAY &
A FARAL] FAH st AL dvS T AL oA HLT0 37t &3
FJAE FEAEF LFFoEHN £FS Foled 79T A £
ojch. I A A AAI|0]|EY FAT o]EF ZAY R EAEY =
71 el 7)s°l Wt Al ool 7t At 2 o] W FAMIFYPY YHow
d3te] 71ES FAESHM AL AA N ZEAHA Wt dojd AL ofyH,
E SANEYe] 873t ESdAAFABALY U5 29 AV|DA F ADEFed f
329 WSl(class)E FA 3= A LFEHE= Aol ol AT Fo

1
27 E Rolgs AAA 37 AgATlel B 2RAL

b
=
Nl/—\
% B
—Fl
rlra
22

EANE ek 2 WS AFSNE AdHAAT FANY e
QA AT ARBA 4FE LFE v AL, = FAADBAA AR
ogel Wt APHeE AFL #A i Aol oA WARAGE Aol
hehs 2oz d4d8 5 AW 12 AP gio: Zoz d4d 5
£ gvh: AlA #H3 ARl 2 Ty Agd: AFE Aty BE
Aol ebgate. Wekd 19959 FAAN Y PP FVADEES AV e A2
AL BHE FRE O Ao BE o] dAHAeR g FAAAYY =
ge ejuel st EdAtAAY LAe dUNFOoRA dojAE PuT A
ootz & 4 g, FAANP) YR st FREF 25T FolAohs
939 £ FAHYHE A AFAI B AL AT AFBAY A

68) Securities Litigation Reform Proposals: Hearing on S. 240, S. 667, and H.R. 1058
before the Senate Subcomm. on Sec. of the Comm. on Banking, Hous., and Urban
Affairs, 104th Cong. 8 (1995).

69) Richard M. Phillips & Gilbert C. Miller, The Private Securities Litigation Reform
Act of 1995: Rebalancing Litigation Risks and Rewards for Class Action Plaintiffs,
Defendants, and Lawyers, 51 Bus. Law. 1009, 1009-10, 1015-18 (1996).

70) QoA FAAT Wl A= 193499 section 10Z2(b)e} FHAZ 2FolA HAF R &3
AFAA L} AHANFAAS BF T892} (Common Sense Legal Reform Act, H.R.
10, 104th Cong. §204 (1995)), 29L& | Feks FAsIHA o] 23S A 39 .

71) 15 U.S.C. §78u-4(b)(4)°l A= “... the plaintiff shall have the burden of proving
that the act or omission of the defendant alleged to violate this chapter caused the
loss for which the plaintiff seeks to recover damages.”#t32 FA 3t glt}.

72) Jeffrey L. Oldham, Taking “Efficient Markets” out of the Fraud-on-the-Market
Doctrine after the Private Securities Litigation Reform Act, 97 Nw. U. L. Rev. 995,
999 (2003).

73) Id. at 1027.
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S A sted slolA PAAA e JEE AXFGe=E & Rl

(2) The Sarbanes-Oxley Actg} PSLRA, A A& A}7]o] &

20029 Enron, Worldcom, Arthur Anderson®} 22 7|gE¢] 3ARAAA
##H 3o the Sarbanes-Oxley Act7} AAFLZH A A FARAA L F8
g W3lyl dojyrt. 93+ the Sarbanes-Oxley ActE A|A3HA FAA7]
A 9AILE FHA 2 L9 AYPIRE FRFeERN HgwA

(wrongdoers)E°ll g HAUYFFTE& A3}sigd. ol WHiles FAEHAYY
& FT5= 198 sl AR GRS Eod FE Jd= AAE AFsgd
2 g 5 9.

Iy o] 3 Wt 19959 FANF Y (PSLRA)Y AR o3t FAADGLE
o A7 dolA 2 AdIde ok & AZAe] ot The Sarbanes-Oxley
Act®] HA7} FAAE BRIy YHuAE Adsidde S99 oldd 54
= AP FAFL 5 B AY, 2 AT 4H] WL Ade 7
EolX HgE FII & = VTS ‘2“;75}%}7“ L Ao W REGE Ao|th.B) =
the Sarbanes-Oxley Acte &3] Azl 849 ¥ Qe A& 7
Zck= Aolw, W ukate] M S A= £A R HAUAE AEste Al
2 4o HHo] 7] W&l o] Hex A3t 19959 FAMIF P oA o]
Folzl A A7 o] Eell A Alofell= A3 Wito] §iciar Holof Fel,

f

N o

5. $elubet FAANEAE S ARl SlolA AsA ] EA

1) FAANE S 7

FAANY AUZAAE TIAFAA] FAAAAZ AF HFA) ko]
A3 o8 FEAR) FHATL AhEH A1862 A4F, A 18629 5). F7}
AATAS AGAFA) 19 A BE BAT QAL FLE AFe] T

A3A9 A5 EAE G Wt Hol A LAY AelA o3
Be FGAAD ek oA T FAANY A4z SR FAL A
17502 ARPAFAYL WAHE e otz RE Ao Aubdelw,
ARG AVYAZ el 2AE P FARE WYL BAIATA

oN o& 1o & o =
X, Jo

)

74) Id.
75) Id. at 1030.
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Jatel s S g B 5 9k

AFR oJste] Ea A AP AL AnE
3o Y9Ik Vo] &7 AABAS PFaA ok st AYE Tdao] ool
A4 ol §3E AT 29 AV BAF A4E AdduE A 9E

o 9o A AMAFARA (X =])et &3 2R
4 SRR Fx9 A £ o, fue} wgely FHA
AP de] EM AL FZAAE vlF FAY FZANA 75 A F] (reliance)
7t 8752 gkeh. e SR deA s AddABAGE JHE LT3
3 YRg, FAANY Al4Z= Q27 3] RAZTAE A s AHsgds
28 ANJVFARA WA AZ = 8732 22 Uk o] Hel oA vF FHHY
S A QT2 Aelstatr I 5 dAR N, FAANY A1427t LPA R
ez A Qs HAA €A & olfr= @tk dAsd mFeAE
YA oA AL E 7] AHA AEe 27E 7= ¢V o
t}.

A= FEve FAANY A1427 FEARANE 2dE F&o] HA Joke
Aolch(FHW A186x A4, A186%2] 5). wetA fviet FAANE] K54
Ze Agse HEY EAALATAE FIL IR 2L Jd= FEIF FEA R
A8 Eaul gl S AT oA Aslgs 8PS
HEA], okdd mgeo Ao AAgAA7|o] &Y AFAH 4
I g7t 3= AHel T AE FANZ U v
o3 wkgo] 7hed FA S AR dsldE =97t 28F Aok 4H
25 o4 v FEANARE FEARN HE=H= S

o2 nlaste] WA FEARS A7) mfol B

F

nE o oy

—

p=}
-©

76) RAAA, FAANY, FAA, 2002, 1399, dHLE v@UkAY A& E FHsx Jdd. A
1997. 9. 12 A3, 96t}41991 =4,

) AR, FARGESHE 4F5HLT AR, EFFAMELI 20039 6€ 28U AlH|
Y 2=, 249 FZ.
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WY A4z S99 7 == ZA7F AU FLF Adke] A
HA ol ez FrtFAY AS5AL ESAE YL W 7AdeR
FAZA Y D] &3 Ato]o AFAJAE 273 Yok F FF
I A #37 (loss causation)”®] 45& FaLdAl L3 ZAAH Kol
Y A15Z A2%e] FA o3t “wfAALE A AvF A FAAL
fhe] AR = AFE AR 7A - IAFAY T AL 7IA - %
P2 el gezxn LG Zo] ofd S 45T AFee I FE dstq M2
AdE AR Fedk’L

AsH EABARe] AsBA) FEA AT IS 3

K

olN
e
>

K<
kK
lo

)

3
o

o

13

T
P>
N
B

3/

o)
N T

=)

)

> o
oo &

=
ol
%
(o
fru
X

<t
l"J !
2
=
o
olN
it
12

6. Aol

(1) A|ZA7] o] 29 A4 TAAE @ AdEF

A A7 o] Eo] AFHLRE HEHY fAAE FAALY 9] ¢ FL3}
th. A Zel g A== AAZTHE ] 3 AdElelw, FAH LR FAY AAR7HF
A o] die] == olfre FHIH FU LY g AR BF AR I
FH AAR7HF e wradEe] Qo= AE AAR 5] W&ol weby 4AF
FA (full disclosure) WA 7ZA] ¥ Al (mandatory disclosure)A] £2] 32 A A}
7101 &2 AFTAHA A& dolA w§ T2 240y, o] FAJAYe] A ¥
3t FAARSS AL AR FAAZY FA oz =
3t Aojth80) o= AFH LR FA7L v] AWFTAYS FL3F EFH F9 st
5ol ghch=8D) Ao A Rzt 2 & 4 i

73A) F Al (mandatory disclosure) | 9] 88 JAAdzE= Egd=
ARGESH 2L £ AVIE #FEAI = 9 E A €}.82
of W& AAFTAE ol HNPS HWARA HL FAHI}ILE
Ale AR AR S F73A =7 d ol WA A wE FAYFE o

o

—

78) "W 2002. 10. 11. A 2002t}38521 4.

79) Note, “The Fraud—-On-The-Market Theory”, 95 Harv. L. Rev. 1143, 1158 (1982).

80) Shores v. Sklar, 647 F.2d 462, 470 (5th Cir. 1981)(en banc).

81) G. Stiegler, Public Regulation of the Securities Markets, 37 J. Bus. 117 (1964);
George J. Benston, Required Disclosure and the Stock Market: An Evaluation of the
Securities Exchange Act of 1934, 63 Am. Econ. Rev. 132 (1973) .

82) J. Robert Brown, Jr., The Regulation of Corporate Disclosure §1-03[2], 1-14 (3d
ed. 1999).
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gS
o

Sl o] AL nt2 A ZA7|o]Ee] A Eor FAFA 3 F

2 94725+ Aol

(2) AFAAA A QoA YPE

Y FAANY HABLEE SN LS WA T JdoA favt 9
BA7IAE A3 (reliance) < 873 £7 oY E FolE & ¢id. 544
WY A14Zz4 S QGBA L] G5l 4ol J2ou o] A15x A2l
o) ste] oAl JFH AL AFto] o] FolA sl et

AFE SF5A] &2 Ao 874& =9 el YA AFge AF
2 AN AR A=At HFH 39 A (misrepresentation)e] A= H
A (face to face transaction)®] 723 Fc}d reliance?] 87& S T3l E
FE Zlelth. & dA/A = A FAAI AN EE L FAE FashAA] g,
WEAAN SR AAEFe] 7+ AAR s EHE 93t AP 1A
= 2 87% &3t WA FASIdof & Aojrt. F(non-disclosure)?| 7%
< ANAF#A G EHdARAE FEE AR FAW 4FHE FASE= A
2% 3stedof & Fojr}.

r“l-J
Lo

1.4

=

=2
T
nd

=

83) FAE NILL kel B ZAANY A 188%< 3L AFAA L FAAste], Px] “L wjv)
7€l A} FHste] g &S MASIES FAZFLEZHN, KiBhitel B3 FH #1188
o] 59 ASE 2z Y7} “ﬂﬂlsﬁﬂi A3t FAE 71F o3t sl ’;ﬂ«l wf| v 7

g mE AEE B AL EU 32T Ao o caARRAL YSAYE st
22 9 AL WA AAe) B #EAEAR A e FUAL
Aol A7A Adee A olHE 4 ek
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