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(REETE B A O - AR L Chisikliz o0 BiF (K7 varolE i)
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—mEfETEVRT (2250 OFIH)
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FRSGHRAEOEE 1L BUE (@) (1) B AMBEETE B - BlIVE WS, Q)5 03B IS N LDk
e, (4) 5 TIXTFRIC I DG ERHED 2R I, )

I T AATONTOHRE (b)H «(c)H)

ZEGEDIZ DUV TOHLE (D) KL TN 10 Zk(a)H

SHIZ, 51T 10 55 (b) T - Rule 10b-5

1.2 EDOHR EBA
S ATHE 9 4L 10 Z5(b)*E Rule 10b-5 O AR HERMER ]
L EHAE
INBRE AT ORI R
ASSNELT AP TR IESSEZ4N

' 7-& %1%, Willcox v. Harriman Sec. Corp., 10 F. Supp. 532 (S.D.N.Y. 1933)

2 7= %13, United States v. Brown, 79 F.2d 321 (2d Cir. 1935)

> See DONNA M. NAGY ET AL., SECURITIES LITIGATION AND ENFORCEMENT, CASES AND
MATERIALS 615 (3D ED. 2012).

Y RIEL, T VB R T oo LW ORI E S TV DLW EREFFE D BB, Paul
G. Mahoney, The Stock Pools and the Securities Exchange Act, 51 J. FIN. ECON. 343 (1999);
Guolin Jiang et al., Market Manipulation: A Comprehensive Study of Stock Pools, 77 J. FIN. ECON.
147 (2005)

> JAMES D. COX ET AL., SECURITIES REGULATION CASES AND MATERIALS 733-34 (2009).
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21 MEIFFE 9 F@BO1)E : REFE - BI&AE®E
[(a) Wl EHEUIMBEA MO BE, INER@EREO T ER LT FR EITEE
AEFR LS BT Ofiax 2 M AL TR OB ST 1T 2217 ZLITEETH D,

(1) BURFERLSNORESRD5E BN EFIATOITODEDEBE LITRREE ELSED
SMEEEL , XSGRO T SICBIL, B LR E A CS MBI A EH 35 H
BZ R T, IR DT 4 54TH 28,

(A) MELAEH D FE T A DOE E A D7 WG 217528

(B) Bpienlf—o®, [Fl—0K, [F—ffigIZdn T, [[—0R LR Y FE
IZRD TR S FE DI, MR O TBAHTE A TON TWAZE X ThDHIEE
BDOINCHKHD b MFEREHR DB ELEATITE 2T

(C) BBl —o&, [F—0k, [[—OffifiZnW T, Fl—DFE LT F
FNCHO AT LFE Y FHE OTDIT, Uikl D B AHESIDMTON TNAIE I Th b e%
HOMUDRIND b BFGFEF DTN E L EITHIZE

OfE7TeE Bl A e E
@BEMEM A X —LIEXBIENDH D, 7235, 9 R(DHEIZ ISR EREEFEREZ1THH
ATt Ao X — DL

ek, BGIATE 9 SRid, ENERESRIG I FTIC B3 DRERa xR ELTET

2010 EDR Y R=7F 71 9291 5Tk~ T, ZDHIFRAHEIES

2010 FELARTOFFEA Tl NASDAQ 3k Ic W TS EE I DUV TR, 9 eI H oo
HRLITRBRNESLTE?

2.2 MEIFTE 9 £ () (2)F : TEMG|IZ & H1HERH
(M NICEDTEE 2595 H AT, BT UMM A LIEFL T, BUFRER LS OFESED
FINTEDIDNTBERSIVTNRVGESRD | FT 1T Y 5L R B3 DREAR A U PE L T Dalk Rk
AT 7 LLITRESIRAEAD » 7 KN B L7, FEBR o LISV BTG s | 2 F
U XX S 5L O RE 2 i 5 L <X T SE DI —#HOIS | 21752, |

O SICOFMFRIT. MEITE N A ATES B3 T AT BT oM E R BIRIE SR 7 A 4 (DFEA A,
AEZREG | FTEN145 B (M ETE AN B AGESRREATFERT, 2008) (IZH:SL< (72720 | FIFTFTT#IC
BIESNZE IOV TIZORY TIEARW, LT, RERTHD, ).

7 Chemetron Corp. v. Business Funds, Inc., 682 F.2d 1149, 1163-64 (5th Cir. 1982).

8 HAKBYIZIZ . “registered on a national securities exchange”& Y9 3L Z 3 other than a
government security” (& =1 2 HiTz,

? Fezzani v. Bear, Stearns & Co., 384 F. Supp. 2d 618, 641 (S.D.N.Y. 2004).
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Az Z—L I XK BIEDE D
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*Thornton & Co., 28 SEC 208, 223 (July 14, 1948): i FEH BTV DD, —HODEF[IZ&>T
Az B L TRtz oY LT £20%, @IETEVIKITTZEWVOIFRIZIWT, SR
LSRN E XTI, TR AR S8R HE B B9 CTo0 BT b7 eHER T 5L LT

*SEC v. Resch-Cassin & Co., 362 F.Supp. 964, 977-78 (S.D.N.Y. 1973): [ HH ) &ii7=d &)
REOIRIEL T, (552 ADTEH LA T2 B 02 OIS A <09 H BT, iaikimic
NG5 Bh 5.2 DA 0 T AT WS B AF>TW ezl BEON, BIETHRVET TEA
IRV IE A g VN ke L N

+Crane Co. v. Westinghouse Air Brake Co., 419 F.2d 787, 795 (2d Cir. 1969): Bty B U H 12 &
DABBEMT O BIZ, RTAN AT THRRAE R EIZEWED | #oiABRE 7%
KIS IO ELTZHFR T, BLENG IO G R GEE ST,

B LS | (high frequency trading)iZ 425 L (layering; spoofing) D31 :

+In the Matter of Hold Brothers On-Line Investment Services et al., SEC Release No. 34-67924,
at 6 (Sept. 25, 2012)

W.W.Grainger ft: (== —3—ZZER IS BT 1355) O S, 201047 H 4 B2 1#£101.34
R/LC 1000 #6529, 1 £k 101.30 K/LC 1000 #RE VY, ZEEHDK) 40 KLV ORI 382157

<7eh >

FRIT 11:08:55.152 A A3 1 £k 101.34 K/LC 1000 BROFEVTESL, ERTOHed iV B OFFOME
(inside bid)IE 101.27 RV bR FEDIEOME(inside ask)iE 101.37 KL 7257, A DFEDESCIC
Lo TFHRVFOMEIX 101.34 KVIZ/2o7,

2R 11:08:55.164~11:08:55.323 A 37T 2600 Bk 11 80D B ESL, 13 SCHiA% 1% 101.29
RV75 101.33 R/b, ZHUZ K TEWIFOMEDS 101.27 F/L72035 101.33 RVIC ERF- L7z,

1% Kidder Peabody & Co., 18 SEC 559, 568 (1945).
" Kidder Peabody & Co., 18 SEC 559, 569-70 (1945).
12" Crane Co. v. Westinghouse Air Brake Co., 419 F.2d 787, 794 (2d Cir. 1969).
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AT 11:08:55.333 A O _EFE 1000 #ROFEVTESLSEANLL , BUTS LT,

2R 11:08:55.932 A 1E ERLOBEWEE S TERYIELZ,

AT 11:08:55.991 EWIEOMEIL 101.27 R/, FEORFOMEE 101.37 RVIZERZE R -T2

<E >

ZFHi7 11:09:00.881 A 728 1 £ 101.30 K/L"C 1000 RO EESL, BUIEOMEIE 101.30 RV
Aoy

(1 11:09:00.929~11:09:01.060 A A3A 7T 2600 KD 11 B OFEV ST, Uik 101.35
R/L738 101.31 KL, FEDREUMEIE 101.37 RL25 101.31 RIS T,

AT 11:09:00.977 A O _EFE 1000 #RD B WESLRNLL , BUTS AT,

AT 11:09:01.662  FRLFED AR TERVIE LT,

R 11:09:01.792 EWFEOME I 101.24 RV, FE0REOMELE 101.37 RUVICFNENRE ST,

AVZZD L7 H R | 240 IRLAT, 800 J5 LA Eod BT 32 75 5000 [FILL EOES| 24TV, K9
180 TRV OFEZ 4372, SEC 1%, U5 IFTIE 9 S Q) 5 ZiE T D& HWr L7z,

+In the Matter of Biremis Corp. et al., SEC Release No. 34-68456 (Dec. 18, 2012)

TIAYR LRG| ZAE-T 2 53 35 BT 266 VORI EGT2EV O HRE

SEC I, FBIEMIL, G IOFEDATT L RAEEDEZDIIHLND, BB THDLHEL
7o T7205 . TA O A NITARIZEZ2Afi b THLS 2S5 I, ik 220 LT D1E A/
IRUABHLTW2Z 8 A EIZI > TH DA FNIHRM A LB S/ RISEOI Tl S 38
IR PUTAE T o7 2l ZL T, A ENPUTSNDRNCHE F<ZE DO REEDOECEBHL T
TeZEINEHBLINTHD, TNVAYRALD T Ty T =LA TGS INE 25 KA BRI, 7
LAY LEG 2 IO TREMED ZALCTEMNED T T A A T HETebIZE DB HE 5]
ZIAT HAYT, FEOMEDSHCE S MEMliAE THZRV DI DORADIELATZL T Z0NMT 2 100
R LDIELEAE L T2 enbb BN TH D, |

X OHPN I po T FHNT R A -5

2.3 WMBIATE 9 & (EQR)B~(5)F : &FIC & 1iF1EM
‘B35 [Fp—=F—, Tu—h— FERIREAT T DT 4—TF—  FEFRIREAT Yy F D5
BINE FINIZ DOMMDF DS, FEFIREAT Y 7 UL M LRS54 JFUE PE & DRl IR A A
T 7RO FAHTFE LLITFTRAT O RIABRSUTE A LT E O AL EITHICER L BUF
AEA LIS DFES: . D INTEEFES I CUVRWGES:, FERIRAEAT v 7| UL S il 5% UG e
T DRERIRAEZOMRE A S E S UT T HRIELHT 1 A ELIL 2 4L EOEDTD
TIGRED T Y%A ORISR L L LT T T 20 X2 O TREE 3D B D
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OB D B2 > TWHIE

2.4 BBIFriE 10 §(b)1E.~Rule 10b-5

<HWBIHTHE 10 45(b)TE >

M58 | B TR EA DT, INBRERE 0 J7 1A LIS T B, BE X ENEREAR I
SIFT O AEFI AL T

[(D)ZBERDAIE UTBEE FH RO T 60 0B 35 X4 L7806 TE 8 2 HLHI M O il 258
LC, EERER B BT B SRS CODRESRD LI B SRS I QORGSR E I RERIRAE AT
> 7 FH) OB A AFFEAHZ B TR BRRER SRR SR 5 LI R 2 VWD 2 & )

EFTHZLITEETHD, |

OFFIKAT A
QREHZDFHICEAL T

@M BERE D B OF|
@Az ="

<Rulel0b-5>

M B SULMEEA DT MNERERE O H1EA UL F B, BE E7 X EERES:
ST ofisk 2R L T, RICHT 217 &% REFO B UTFRAHTFEL TTHZ8ITEETH
N

(a) FEHROT=O DRME | A FI T IH 2 HZ L

(b) EERFHIZOWTOEBOFTR, BARDRSNIRIUCIROL L CGREZ A LS
INCT DD BB E R FRORTRERDLHIE

(c) FEMRSUTHRARE L CRERES 2 JUIBERE 2725017 & BT XU EB ORFEAITHIZ L

<HXSIFTE 10 ZR(b)HH D [HH5 4R | (manipulative) D% >

CERBLUEITRV,

+Ernst & Ernst v. Hochfelder, 425 U.S. 185, 199 (1976): #1355 #fE) (manipulative) & 13, [FE%:
OAffikg 2 SR L SUT N TN B2 B2 T BE FIT L THRI ST FE R (deceive or defraud)
AT OF RN SUIHE OATEVE R 5. 72720 ZOHIBIIE, Rule 10b-5 JEK DOHE
BHERE R OBEAELL T, WA TIIA 2T P2 — HEOEK) NUETHLHENIZ L%
RARDLRCTOE K ThD, Fiz, ZOEFZDOWH ST N TR BSOS 72 Mz Bk 50
NEBAD TN,

B SECw. Graystone Nash, Inc., 820 F.Supp. 863, 870-71 (D.N.J. 1993).
¥ DONNA M. NAGY ET AL., SECURITIES LITIGATION AND ENFORCEMENT, CASES AND MATERIALS
615 (3D ED. 2012).
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-Santa Fe Industries, Inc. v. Green, 430 U.S. 462, 476-77 (1977): A& 486E1 %, &7 E . B
AVE WS, E23lAE OETAHT OIS, TGHTEENIC A BN EE RFE T 222l TEK
HICEE R (SRR ECSEDEIT I 200 REORIERE (777 =7 MOZEOH S O
OXHIAMR N EWD FEIRTE o7, ) ITEEhRNELT,

<P AT B —E 9 FOFBRIEFORR >

Bl & oe ' - REE5E HIZ DWW THRG I ATE 10 S5(b)™H -Rule 10b-5 23RBEHL R~ T-F R

*Rockies Fund, Inc. v. S.E.C. 428 F.3d 1088 (D.C. Cir. 2005):

HRCE O F5E R ORE D HiME(specific intent standard), 72725 BU5IFTEE 9 S5(a)E(1)

T ARFRIG DT O TODEWI R LI TR R A CS T 0/MBLA R 2 B A 22
FRELTHEY, ZREDHIRWIEHER Rule 10b-5 (2B W TERHA T DL, 9 5(a)E(1) 5 DREA DO HE:
DIIENEDITHITLEIND,

SEC @ F 5k : HEEH (recklessness) T-47

'S :Rule 10b-5 13 —#%AIIZ, TR 72 2 3 (extreme recklessness) | "D &2 BsR L TUVD, 1
U7 MEEE T BUREZ2 JEEEE (simple recklessness)d DG 58 )RR EH A ER LD TIEH L0, FiF
DHPIDL~UTE TN Db D TIIRY, 72720 AT SEC 1TV o EHETH L, 3
AT H—DILFEIZ L TOZRVND HECHIFT R, BS[FTEE 10 Z(b)™ - Rule 10b-5 OHET
D, BAVEWTEE R TE BT DWW Tl H S o X E FBI AR O FIEIZ OV TOREFRITRS
720 (at 1093)

HUSE TR B LD PR MEL S DV THLS [ FTTE 10 45(b)HE *Rule 10b-5 N E/ 2T FH SR

+United States v. Mulheren, 938 F.2d 364 (2d Cir. 1991): fiE Mk A BT S B2 LA ME—D H
ML THEFE B E1T>72 54 121E Rule 10b-5 3E X DSFEE TEHEVOBIFO FiET D38 (-
FO, M AICED YA OTEE 25551975 B0V e COEIERMSHEIHI %Y 350 )T
95) ZERICLTh, %3 $7.< BWTZO BT A BRI 5O E ATVRWEEEEIZIIN T RES
TV

- United States v. Hall, 48 F. Supp. 2d 386 (S.D.N.Y 1999): 7= & ¢t OFHEHRMED B A, H
DAMFEDDTEREL TS TSR A IE LRI ZE E 5 B Th-72L L Th, Rule 10b-5 i
AZHT=5,

2.5 REERME : MEIfTE 9 &()IE & 10 §(b)IE - Rulel0b-5
BB AT 9 (DX : AR ZR(a)H, (b)TE UL (c)EITE S T 5174 TG IR IZS LT
FNE YRR T A US| D BB A2 T Tk CRER A AL JULTED DI & I L TR O &

S REATHOE\RRA 52 BIER I D T B E DR S TNDHH i%@ﬁ@aif‘%i@
B THAT-OITAERNFNEZH > TOAICIEWRNWI E2 R 897 JlE O E O L UE)
HOMRmHIZTEREL TWAZE,
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ADRTUTZeD T 230 BEE L, Uik T4 IS OFE R T B EEZEE T 5720,
BEERCHIFTICB W CaE 0 — I/ AT 4 EOFRRERET AN KD, ZOFRICE
UWVT, BRI, BEITEY, FRA S FE OWT I — IR U CYaLFFAE H O AW A m
U, o, Y2505 LA & B AR T 228 kD, AEICESERHMEETAZ AT
FL, JRERRAICSINL TG B IR R DI E B RA A REIE ST FH TR L, BROGE
\ZHEC T ERZ RIET DL HIRD, RFRITESDWNTHRAELELEFEBRT D20 OFFA
1L, B EFEERE A LTZEEDNE 1 AFELN, 0O Y LER Db -T2 E0 5 3FELINIZIRY , #2i
THIENHND, |

il FRIC L DA D Y56 TS | T 9 Sr(a)H(4) Fid I — (D HO RFH AT
OFF = ZREN P

QONEEREEIZHONTTHLHIL

@Az =10

@REFHRDOFTEEZFHTITHHIY

OOxEFENMEHELI-Z L

OO E DB S IR IR L 2L,

*Rule 10b-5(a)(c)|ZF < ERHE RS K

OEFE

Qs DR FEFRTRA LITEBEFEEDOARBR I EIZL DT D7D D AF— A
@Az —

@FEHDTEHICEAL T

OB E X ILE LB oMk 2 ALz 2 L

O (H5 | R HBIR)

OIFSESEENCEEISESEEY)

XOE R EBUR  THRICIAEEOBEEGIC > THESNAD I LM R T A D
BITFAE DTS- IBNTHOWT DR THY . FHEEHERTIC W T E S,

" BB 9 Sh(a)E(d) 51, [ZOFRRDBEHL LT A LS EHI0RbOTHHIE
ZHISTRYEITDITIEDD 7Bl F > T2 e S EL . [FISR(DMEIL, THE 1 &M
ET D, METhbELE, FATZ =I5, Tbb, TORRBELE LT LELS
BHIVREDTHHIEEHSTEY, 120, TNNEEIZRINIZEVHGETL, BIoch A=
UE—DBEETE T, TORTRBEBE LB LA LI HLI9RE O THLHIEE DI
VD3 0B ME R > TN T, 23D ERREIZRSNIZ LW GES, P A= 2 —1255Y
3%, Chemetron Corp. v. Business Funds, 682 F.2d 1149, 1161 n.18 (5™ Cir. 1982).

7" Chemetron Corp. v. Business Funds, 682 F.2d 1149, 1161-62 (5" Cir. 1982).

'8 Dietrich v. Bauer, 76 F.Supp.2d 312, 338 (S.D.N.Y. 1999).

' Dietrich v. Bauer, 76 F.Supp.2d 312, 341 (S.D.N.Y. 1999).
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*Rule10b-5 O H FF M -
EFEELIE R UICEEDND 2 F LI, 22D YFER DI -7 &G SELINIZIRY | fE3
HZEMHED (= Ry 7 A —1k 804 55, 28 USC § 1658),

PEK, U FTHE 9 4201 Rulel0b-5 ML Tz
JEE S 7 1 9 SRiF ERE RO AT ST
72771 2010 £ Dod-Frank Act (20 . Z Ol FRIZEE (L& 72

<9 Z(f)HH& Rule 10b-5 DEAED Lz >Rule 10b-5 O ANLRENE S

+SEC v. U.S. Environmental, Inc., 155 F.3d 107, 112 (2d Cir. 1998):

IREEIG |72 BN fo THGEAEE A TOH DR RIZIES T, 7 e — I — 0 SRS 21T o125
B U7 v — TGRS R S MG EE R BRI Th L Yk m— 1 —03Y
FEES | DSFHIGRE CH DI EE > TCNDDY, FT21E, BRI (reckless) BB > T- 5 A 121X Y
AT E—=DRRDOLNHLD T, Hi%7 a—H—IL 10 F(b)HITER LIZZ L7225,

- Chemetron Corp. v. Business Funds, 682 F.2d 1149, 1162 (5" Cir. 1982) :

9 Zk(a)*(4) 5 & Rule10b-5(b)D LG — K RBILR - A = Z— - FFIK H YD 3 TN T9
K@M 5D H N, FAEDONFERENEN

@I%B‘% 9 ZR()H@) H DY 6 U OFER AT N BE 521 COD LD, Rule
10b-5 DHE A ;@%mﬁx&i&ﬁﬂ DO TFHEOBHIZAN LD THIUTIN,

@‘ﬁ‘/l’i/5‘— Rule 10b-5 D354 MEEHE (recklessness) TV, 9 Sx(a) i (4) 5« (DHEDLG AL
IS CIIY A o X — DB RS20,

@S| B 1 FEIKATT A% B KT 5Z 81255 T Rulel0b-5 DA T2 Z—DEEA7-972
LEH %, TORERBAT AL TEERZFH T 5LV EKII I LT XIS DB DL,

9 Z(a) (1) 5 +(2)%5°& Rulel0b-5(a)(c)D L —9 GeD 575, [ A DNLRERAL N E L
Rule10b-5(a)(c)iE X D E A :

OFEH DD O | UTEBOMBFE TFEMREL THRAET 2RI, (A F7- 13 m a2 Wb &
@Az H—

OOFFEEMEHET DL

@O HEE ORI R SRR HHZ L

9 () (1) B+ (HHEDE,:

2% DONNA M. NAGY ET AL., SECURITIES LITIGATION AND ENFORCEMENT, CASES AND MATERIALS
621 (3D ED. 2012).
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il

ofF 3

DIERMAE N EE T2

9 ZR(a)H(2) %7 (HHDE

OFERE EALIIAME BRI | 2 EH L U Y SRR OMifs 2 i S LI TS5
)Gl

@Azl —

O NIZEDREFR D TEH DR H 1)

@RI L DIEHE

@)=

KIRBAGR - A o Z— DB 19 S D 7 I8 SLREA A

{SFEDZENF: : Rule10b-5(a)(c) DI AT GED S HD BB IE THEE SNDDITH LT, 9 =D
RN E ARGV i V=l EUE VIRV AN

A H A9 S5(a)tE(2) 5 TIEX B, Rulel0b-5(a)(c) TIEZAUEZ L TIE A2V,

<Hfi /& : Rule 10b-5 DIFFED ZARIZONT >

« Affiliated Ute Citizens v. United States, 406 U.S. 128 (1972)DH#EE : REH /R ARIEE 2 D56
i, BIRFEB L, BEEHEREORBROSNGESNAIUL, FEOERIIHESNS

-Desai v. Dutsche Bank Sec., Ltd., 573 F.3d 931, 941 (9" Cir. 2009): ZOH#EE 13 Rule10b-5 (235
(T DI D FEARIZOW TSR, SRR TS D AF — L% NI L THIR
HFIATONLDONE T THY, FGEAE b LLIFARIK AR T DA REL THR->TLE
&, ETORMBEMEN R ROFELR->TLED, LIl TIRDEIHF IR T 2k
BIZEIZOWT DR EBHKDHIBIN B HR:5378b DEIR>TLEID T, ZD IO fEHITER H
L7200, Affiliated Ute FAEOHEE 1L, RBHROFLRT O Hii FH S 4L, AN EBAR M OFHSEEREDS
FIRSNDGEITITEAIZR, |

- 7233, Wilson v. Merrill Lynch & Co., 671 F.3d 120 (2d Cir. 2011): Rule 10b-5 {23317 D515
HEEABER « A FEB RO BRICHOW T HHIGHEHEO i B AT, IEH DS, IS HEHEE 12
FoTHEESN TR, TFELMAG O B AR AEHIC R > QRESNIAiE TREL TWD
LIE LS 2K (Deception) ThDHZEIZHD, | [ F5 ELULE O B AR BAEH NG L1THE
THLNEINEFRETHERTIL, BHIPNL, TR L TR DWW TORRA DT 7T %Y
B D ES TNDINEINERDONET Thd, | SIS ERGE Tho L

10/22



O, YRS EN IR E R EII AR R 2T R e by, T2 TORENFIRS
NTWAEAITIIIRE I OW TG D 7T N Z ko T- 2T B0, |

*Basic Inc. v. Levinson, 488 U.S. 224 (1988): i35 (2%} 3 DFE K D BEGR

- AERR AP E D TICE A END

-LosL, ikt 25RO B ER O H ORI EL T, i O BMEN NI LR DHEZA | HH
BB IR TG TR IDLTWIIE DD 06T EOGAITIETIHICH T 25 kOB
Ha T TEROVEVO RSS!

*Fezzani v. Bear, Stearns & Co., 2013 U.S. App. LEXIS 9237, at *5 n.2 (2d Cir. May 7, 2013) :

FHEG BAIELZ DV T Rule 10b-5 IR SHRERHMERSR, 7 u—0— 74 =7 =D E, Hi
(TR T MBI TR TORNEFE DA TPO ICB W TIEA T 2L ICEIREL | B
YRR DT Th2 EFMEAICH HFH ThHEHRL | R & B S S T Alig 23S 2
FHEE O ChHALFELIAFELIH b DI ~7, LonL, ERRIL, BAORG| &0/ E L
MR i B S5 H 19 TS 235G HE L 72— 3 O A S 2 L5 1155 T Y . Pump-and-dump @
Ax—LTEoT,

JRE X YRR DO TN 7o L TR TWDD T | #EDIC LA #E
TN TG UINFIELR D o To e EiR, D FED | JFUE 2ME L 7= K Bfi(deception)ld, FL5E
FHE DIZRDFRGHRIEDM T O TV DTS THDITHL DD 0L T, AR i TR O BV Ak
TRELBIEAL TV D EBDENTZEN) S THD,

FIE T BSIFTE 10 S(b) IS SV T MGHRRE DWW TR FRMERE K22 k13, O
BBt 729T % (manipulative acts), @5 | @FHGEAED 2SIV TORWIERIR TS Th D
EVIHRIHE TOEFEIZ L > THIEE Z & 7= (caused by reliance on an assumption of an efficient
market free of manipulation), @A % — GFELO5EEIZEAL T, ©FFE X [E LGRS
SIFTO MR EFI AT B2 ko TThN Tz, ThHELIZY,

ZL T, @DEMIL, VT NAZA LIZHG iR S AR S NVOTRENR TR TS0 B
TIE7R< ARG EHEDM T O TR W EIEZR i 5(bona fide market)Z 5§ 5 (at *9 n.3),

RO L7 2% — DB W TUIMBED EAF DN T, TRAVRBEIZAE TR0, R,
FHGEE DT BT HEFHOHEEIZ OV T IETDZEICL> TR Y IGO0 b LIVT | &t
FHOEBEEFNTERBEZ (at *5n.2),

3 RATHR OISR - TERE
<EERAE>

2! Charles R. Korsmo, Mismatch: The Misuse of Market Efficiency in Market Manipulation
Class Actions, 52 WM. & MARY L. REV. 1111 (2011).

2 ZOEFE, ATSI Commc'ns, Inc. v. Shaar Fund, Ltd., 493 F.3d 87, 101 (2d Cir. 2007)237~RL
TWebDTHD, ZOEME5|H 7 5H]&L T, Cellular South Inc. v. Merrill Lynch, Fed. Sec. L.
Rep. (CCH) P97,331, 2013 U.S. App. LEXIS 5356, at *7 (2d Cir. March 19, 2013).
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BB FTE 9 () H(6) & : [ REEVAR TR EHIREDT- O VT T Y L8O TED
DA OHHNER LT, BT X N & [F LT, B RS LS DR O A2 4T .
B LT L ESED0D Y%t DO E AT UL T o—HEO S| 24752L, |

LEBME L — > T Th L UEER» b
of. BEIGNC L DAt —2E 11

‘L¥al—vaM Rule 104 5=

(@) : TV 7258 | REDOHEITER L T, FEZROTEAHT H A Z (Offering) (ZBIL T, B4z
XIS BEBRME, o= OERLEG | ZTHIZE, F2ITF AT 1 By RERRTZ
LIDLEETHD, REBEEITOEDN, RFRITERK LTS, F0d, AEREE RS LUTIEAE L
(ZESOD RIS U UTHHNC 3517 2FFEHRAY | AR IS0 L IR 71T 2 Ok R
ThHEH TF DA D H LML TlX, BEBRIEEITo TUIRBR, |

(b)HH : ZEBAEIL, GO TSSO T HEZPG 132 IO HINTHLG GO AT
N5,

AREIWEDIRNVR E B FITE R

R ERE: [RERMMAE 2T TS, BEL . ITHERF 2720147 BWIEFOMED 12
REITHEAFOZETT | (Rule 100(b))

<L TEBRFIZOWTO SEC DREEE : 122 E#REIT . A& I 582 B2 D1TENC Lo CoefhiT
IABSIUCRES 2 NITEEASEDIDITFHET 20O THH— T, ISl T,
AL DRRFTZ T2 5y e A ARMET DB A N =R L THDH L, R, 5153 N, FITHE ORI 24
w5, |7

(o) ZEBAEDTOND TGO SUTER ET DRI T, BEERIEZITOE L, M
NELTZHOWIREOME DR SAUC R T O Y52 H W IRFOME DR T 05T | [RFEOMNL LT
HUOEOMEZE S22 T U7 b72u,

() : FES OIS DL EBRAEEATO B FI2IT 52 vV — LIV —T L XEE
DY —=bhELLIRT =T DA 3= FIRFIZFE— Offifs T 1 2OHGICBNT 1 2%
HEZ D EBED H DI OMEZ HERF L TR B0,

()M : Btk |2 L D 52141 HE A 22 (at-the market offering)* 12361 522 & B3 1L &N D,

()ZH 22 TE HA AR O KL
(1) : ZEBAED EHEOME D _EFRAT#S

' SEC, Anti-Manipulation Rules Concerning Securities Offerings, 34-38067, at 81.
*E E AR CIROFEROFESHT HAZ (Rule 100(b))
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Min{ 7245 HUA k& (offering price)® . F7-2 M 1T 361F % Y #4345 D 22 B HAED B I
OME (72720, £ HHEAHE CODEAICIE, B0 THEOERTOKIE) |
—FEATMAE - 72 A& 2 ERIDZENHRRNWET DT, HARIELIZRR D,

(2): ZEEAE DA
() FELTEHEDBHNTNWDEEDOL ERIEO B : 72250 ok DML U715 [
K28 2 D AlikE TR EBIEEBR ML TITRB220
(i) E=DTEMBHAT TNDEZDL EBRIEDO A
(AZEBAEZ BT D TR W CREROMBG OO ERIOHAITIL, ERME
IR DOIBARN T Ok % RIS M CRItG 52 LN TED,
(DEATORKMEICEB N TY AR O LTGRO CLEBREE MG T 22 L3
Fe TN BIRAT DI QNI A A
Q)EDHHHIIB T TH > Th, Ykl O LI HS | M T2 BT O,
2L, RERREATOE DN SIS 25> COE XUTEI > TOLER - 2B 585 A 2R D,
(BAF. B%)

(3): () CHAMA L 7= 22 EHRAVEDMERF ST L7 B O I OME S ES IR D AT 5T,
ZEREAHEEF U IR O TSI B Th LV,

4): ZEBEO B WEOMENL, £/ TS O Ul @ fliks O B O OMELD S @& <720
M5 & BT AZENHIKD, BEBEOMEZFIX T IFAZEHHKS,
(LLF. B%)

<V —bhDOE BRELUELG | (syndicate covering transaction)* X7} /L7 ( «E R >
V= ROEWRUIG ] TR HIAZZ L TAC v a— bR va 2b 70
FEEIISZ U — A LI N — T RFEL T HWIEOMEORR R XX E fF
S% 17J (Rule 100(b))
l
- B EHUHIFEES ~DFRTOMEEN (Rule 104(h)(2))

B OGEERNTEIND TEDO T EN TV A (Rule 100(b))

0 IR EE AR T HEAT 12 2 A B CYEEE ORI O W THe S o
BEFDRR B REW 1L SO, 7272 L, BEEEN WSS E21T05ER8 § 230.415 121
T2 > TEIWCRERDTEHNIT O DG E I T 1 HOIAMEES ORE D S E AT 12 2> H [H
LT 5, AEFEOHRB|IEOREEZIRET HICHT-V . Uitk 2 T THGERORG| &35
ORTIUEZR 5T, 2o, YUHTEEERIC L > OURESNDIEFOMEEITIEIEEZRZ URT
WX B, KEOBEAIZHTZV ., THEIES & 13X, SrGiERICTEFE S LTz, TERGREEIC
Ko TEEH S5, MOFESR X TE OREEF L <IXE G Z/RTEEE%2 V9,1 (Rule 100(b))
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FLERIRFFFE S (Rule 104(1))
ey DN 175 52K e e A T

NINT AR D= DA N = CE S TRFBSNTGES D, P —hDEWERE
LEGNZBW TGS EEITIE, 8F0 =2 AR, T AL TP —hd AN
— DR TEFHRIOIREZ H R T HZ LA RO LA E ] (Rule 100(b))

l

« B EH IR ~D RO E1(Rule104(h)(2))

- FLER IR FFF5 (Rule104(1))

S el PN i 752 R A B oA

B RLBGHZ DN

5152 N, BT, BT EZ ERIAHEREFHIL, 52401 AR DBRIZF] %2 N a—hR
UvarkEb, ZOva—hRmTvat, A= =T ay AN AT a BT D, T
HZ—<—ry NCHRWRLIG [ Z1TH)Z Il ThH A =35, 1ZEAED IPO TH—/—T 1y
RAV N AT a BRATEI, ZHEATHE T IULE1 5 NITRATED 15%I1048 24 3Dk I

4 C&%, ZL T, IPO £ DiitiE m%@*ﬂiﬁﬁrﬁxﬁ%w_&% EVAZE S S A NQ SaVW g N
THIET a—h- R Tarz i\ —4 2, M LA L72E& 3, A — =Ty A b
FFL A AHETHILT, va— R RO as B A—T 57,

l

OFY, BOELEGIL, IPO % OHE TS OKMA FIE L= XI5 AR HH TEWE
LHEMHTENIZETHY, ENKZDHENITEITRD,

RPN T A EYRIZONT:

UV — NOMERB DRE T 7 4 —~—/r v N T IPO MA H HIZFEH(flipping) L 72 & X1,
LUV — bR R IRE FER P AR IB S 52 LI o T IPO R EBICEONA LR
Bilkd 2%,

l

SFEY, FEVICHEN DR RO BE DL ETHI LTI T, Mifliz X 2 520 B A FH155Y

725, IPO ZEHIZFEEIL T2 E 90, DTC(Depository Trust Company)£E:? IPO Tracking
System’|Z L~ THHA KD,

7 Reena Aggarwal, Stabilization Activities by Underwriters after Initial Public Offerings, 55 J.
Fin. 1075 (2000)

28 UVl —hORE R BIIR A IR GE T 5 L GE R R A 2 T D,

¥ Shayne & Soderquist, Inefficiency in the Market for Initial Public Offerings, 48 Vand. L. Rev.
965, 984 (1995).

3% http://www.dtce.com/products/asset/underwriting/underwriting. php
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<1997 4£ 5 H~7 H D IPO DFEFEMFZE Aggarwal (2000)’ DFES >
P Fal—Tar MBSTITSICERZ O 1997 45 A 7 AT Tt 114
0 TPO (RLAR#EFTH T Table 1 1),

Table I
Descriptive Statistics on All Offerings

The sample consists of 114 [POs during the period May to July 1997. In 61 offerings the lead underwriter conducted short covering transactions
in the aftermarket and in 53 offerings no such transactions are done. N is the number of observations; first-day return is the percentage
difference between the closing price on day 1 and the offer price; market-adjusted return is the raw return adjusted for changes in the S&P 500;
underwriter spread is the gross spread in percentage terms; size of syndicate is the total number of investment bankers forming the syndicate;
total short position is the short position of the syndicate at the time of the initial IPO allocation as a percentage of the total number of shares
offered; overallotment shares exercised is the number of overallotment shares exercised as a percentage of the total number of shares offered; and
shares short covered is the total number of shares short covered in the aftermarket as a percentage of the total number of shares offered. If no
overallotment shares are exercised, then zero is used to caleulate the mean and median.

No Short Covering

Full Sample Short Covering in Aftermarket in Aftermarket Difference
(N = 114) (N = 61) (N = 53) in Means
Mean Median Mean Median Mean Median t-statistic
Offer price ($) 13.14 12.75 12.68 13.00 13.66 13.00 0.97
Issue size (millions of §) 96.21 45.15 81.74 43.10 112.87 48.30 1.04
First-day return (%) 1 10.67 9,284 5.00 * 20.31 3.73*
Market-adjusted initial return (%) 15.82* 10.44 8.87¢ 5.01 20.00 3.72*
Underwriter spread (%) 6.95 7.00 7.01 7.00 7.00 =1.10
Size of syndicate 20.73 19.50 21.00 20.00 19.00 —0.30
Total short position (%) 17.08 15.00 20.34 17.711 15.00 —4.49*
Overallotment shares exercised (%) 11.48 15.00 977 14.98 15.00 3.56*%
Shares short covered in aftermarket (%) — — 10.75 10.31 — — —

* indicates significant difference from zero at the 5 percent level, assuming normality and independence

(Hi# : Reena Aggarwal, Stabilization Activities by Underwriters after Initial Public Offerings,
55 J. FIN. 1075, 1084 (2000))

1 DL ERIEIITOIU TR V(at 1082)
CEWWRERLERGNE 114 -5 61 £ TITh Tz, £, IPO O] H DUZ— L 203K o —

SN

ATIET 7 —~—r RN TCOEWRLIG 23T, #]H DOVZ— 3@ — ATl —N
—T AT ar BTESNDEVHBIFRIZH D (Figure | Z2/8), LT, HWRLEGSI
I, 720 TNE 10~15 HIFRRE TR T 92508, 1 A Ik SHEOLH5 (Table IV 2 HR)

! Reena Aggarwal, Stabilization Activities by Underwriters after Initial Public Offerings, 55 J.
Fin. 1075 (2000)

R BT, (9] A O E— S
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Figure 1. Aftermarket short covering and exercise of overallotment option. The short
position can be covered in the aftermarket and/or by exercise of the overallotment option. The
relationship between initial returns and the percentage of offerings short covered in the after-
market versus the exercise of the overallotment option is shown. If initial returns are low then
a large proportion of offerings are short covered in the aftermarket and the overallotment
option is exercised much less.

(H{Bh: Reena Aggarwal, Stabilization Activities by Underwriters after Initial Public Offerings,
55 J. FIN. 1075, 1087 (2000))
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Table 1V
Frequency of Aftermarket Short Covering after the Offering Date

The table shows the percentage of offerings for which short positions are covered in the after-
market on each trading day after the offering day. For the total of 114 TPOs, some short cov-

ering is done in the aftermarket in 61 offerings (53.51 percent of the offerings).

IPOs (N = 114)

Number Percentage

Day After Offering Stabilized Stabilized
Day 1 61 53.51%
Day 2 41 35.96%
Day 3 38 33.33%
Day 4 35 30.70%
Day 5 35 30.70%
Day 6 35 30.70%
Day 7 33 28.95%
Day 8 32 28.07%
Day 9 29 25.44%
Day 10 26 22.81%
Day 15 22 19.30%
Day 20 18 15.79%
Day 25 11 9.65%
Day 30 T 6.14%
Day 35 7 6.14%
Day 40 7 6.14%

(HiBh: Reena Aggarwal, Stabilization Activities by Underwriters after Initial Public Offerings,
55 J. FIN. 1075, 1092 (2000))

AN NT A EYROERIDRZIVTNDIE, 114 4F7 54 THY | EERITT /LT D3RS
NTeDIT 28 1 THD, LT, XTVT 1By RO BRI TND 7 —ATIE, 4] H DA
E1E 56.14% THHDIZK LT, ZDORFIN 2N —2DOH) B DS | E1E 67.59% THY, ~<F v
T4 By ROFEKIE, IPO MREEHIZFEHTHITE ML T2 RN HEHHZENTED,

<JAEE K (tie-in agreements) >

+Billing v. Credit Suisse First Boston Ltd., 426 F.3d 130 (2nd Cir. 2005)

[SEC (2> THI SN DA AAGRHEAAT 2 D 1 DEL T, 51 NEFPROIEAE LD
D tie-ins EFHINDBRDO I T AV =385, FEFHRFEATOARICEIT HBEEHOERN LT, 2R
ARSATIAZRENC, FRAHT HIABS DR DEY T D721, FrEDTED DT H A
[N Z T O Sl 2 R 2 KA DD IDNCE R T LA ER T2, (at 141))

MOEEDERO T, IPO TRESNZFRILFERIZOWTT 74—~ —y NCREE N
HWEXZ T IONCER T 00HD, Zhld, ALHRTFEZ/EHT2b0l0n2 5, Zh
L& T, 77 H—~ =y hOKAMINRDY BT HZENHIKD, (at 142)]
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[(ZD—o>DEFEEL T, 74—V 7 laddering EWHIEKINH D, 74—V 7 Lk, IPO DE|
WBCEZITHOLZHUT, FRNCIO RO DI, HRfliZ2o0 EiF 2157k T, 774 —~—
Ty CHRAEEL T DI E B ZFH T 2L THD, (at 142-43)]

IPO CHIM CEZITTM T, 774 —<—ry NCHRREEA LR TN, 5IZADDOIT4
IS — B OIMESEE % 58 U CIRIR LT, #2513, IPO DX A E 3K
DUNTIE SEC IZHIHIFEIRANDY | AR E OB EITHRNDEFRL, FFidE FTORLTELT,
55 2 A X PEFFECHIPTIL, BFEAEIT O SLAGRD T &AM OV OIMESED T
ShHELTZ,

723, 1974 FIZSEC X, 77 ¥ —~—r v DI E GO K& TR 35 AIZ R EL
TN, ZEREIL T, ZOBRRIT, X5 300T, BECHAE T D RFEIK - SRR S5t
FHEIZ Lo TR LS TWD DD ENS 2 7257 (at 142 1n.10),

4 Rule 10b-18 : H#{T&IC L S BEHRAXOIMBOE—I/\—/\—

CARZRIT., FATE N OV O BRI (affiliated purchaser)iZ &> T, BUG AL 9 5k (a) TH(2) 5,
Rule 10b-5 [ZB 1 BHHEGHERHED FEIEIZ OV TOE—T N— = ETH 5D,

(b)) i 7o SN DN EAKMERE

D17 e—h— T4 =T FATEENH OB E 92546, LT 1L A1 20
Ta—J1—XIET 4 —F— &l ATORIT TGN

QBT ORI IROB D TH > TTRHRN, (DFEE VAT LBV THE SNSRI DI
. (i) 1 B ES | & (ADTV) OAAEA 100 J7R/VEL BT, 230, 1 5000 75 R/VEL EiEh
MiAEZ FFORERRIC OV T, YikiE kD -5 HBIC B0 5 vy ar O T P E
BEZI D 10 23Rl 232, BUSFB TONA TR BT D E-5H 52y ar O T FERZD 10
SFRIATHZ &, (1i)E DD FERITOWTIE, ULl F D E-H T B T 5 E M5 'y
TarOET FERZI D 30 43R T, 220, B MTONATSHICB T2 tyiaro
T FERFZID 30 53 BNIATIZE, bolb, (VRDGEITIE, E2M5Eyia O T,
BT AT MR W TRMETE BN M S SNA W2 T T2 F TOMIATI ZEDNFHEND,
Fpbh, BkAEEO BT BII 5 EDHE [ Eya OFRMEE | LKW E W IFOME
DHHDOARNNTT OS2 B Z 72\ MG TEIGF A T I, D, RO ETOZRMLNHT-SNT
WAHGATHD, 12720, ZHUT D05 By ar O TR Oty ar DR PO G| Th-o
QAN

- @EAFOAIiFE : Rule10b-18 BUF A THOINDIERIZEBIT D, AT AT AIZBWTOREND X
TS SIS ISEUT e @O E O BEOME ST U 72 Sk O BUS HliAS D i 5 O AR 248
TUFRBZR2WV, FEA VAT AITEWFEUME & BS MIiFE 23R S35 AT SR WEESRE DAl
DFEFNZ DN T [RER O B 38D,

-@HLS |51 HIZH1F5 Rulel0b-18 GO A FHEIT, YiZRE SO 1 HEHHG &0 25%%
B TUIRB7eun, 72720 #\IC—FE 1 B ERG 1 &EO 25% L0 FORGORDIZ, IROSGE
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I, 1 2O Ty 7P OIREEIT>ThEV, 7725, ()ho RulelOb-18 Ff523% D HIZfTH
AT o, ()7 ey OBAFN, RGICHESYFZRESO 4 RO 1 HEHERG | &OFEIC
BWTEOLIRWLEETHA,

+SEC v. Competitive Technologies, Inc., 2005 U.S. Dist. LEXIS 43349 (D. Conn., July 21,
2005):

BTN R DEEETZ LT T RGIATE 9 ZR() (1) 5 DI IRITITR DR,

[FITH(2) 7R AlE 10 ZR(b)HIZ DWW T et i - & - g AT TELIAMTEE SIS e 2 >
WTORHRRITITIRDR,

Rule 10b-18 @ Preliminary Notel 13, [RGITEINAIIZHES T ELTH | HIFTRESRIEZ [
BET DT OFHH « A% — LD Th DI AT DWW TIL# A E 720 1 &L TIY ., Rulel0b-18
BARD, =7 N — R —OE A - L7 BRIREIZ 9 S5(a) E - 10 Se(b)EISEX T2 B IKRH
DWIFLZLETEL TN,

l
BTN A=TlEH->Th, LT L L TEDLDLETIINZ 2

SEC I%., &flfafDFEIZ, 2008 4-9 H 18 H2 5 10 A 17 HE T, (b)H(2) 5 (i)(ii)(iii) D If
HOHIRZE L, 2, (b)HE @A) T OB EOBHNZOWT 1 B FEEE | &OEAETHS
25%% 100% 22T 5, Bam sz L,

SEC O RLfg: TFESAYIZ, FATH 1L, —MRAYIZ, £ A RO TG E—7 /" —/3—Z A
STNDZEZ DWW TORE N 2T U, A R OBGEL0 i3 b2 0, — R, '—7
N R DI B O AE T 528108 T BIEOHICB W TH SO BGn %E
ITERRETL TODFATHE LT L TR & il IR A BN H 763 2 827057259, (at 2)

5 NREBEM (TICEY 51851FHE - MEIATE 14 &(e)H
sec. 14(e): It shall be unlawful for any person to make any untrue statement of a material fact or

omit to state any material fact necessary in order to make the statements made, in the light of the

P Tuysd ONTIDOFEHROREERT D, ()20 TRV EORAEK OO,
(i)5000 BREL EC 230, 5 T RALL EOBUHIiFE O O | (1i)20 HALRLL T, 220, Mi%iEdz
DEBIED 150%LL L2 ED 260, Xid, ZOGIEOT —2 B3R TERWEEITIE, 20
HNRUL LT, 220, BIREDRA T2 0 2 RO TURLGER DO FATHE R D 0.1%% 59
b0,

3 Emergency Order Pursuant to Section 12(k)(2) of the Securities Exchange Act of 1934 Taking
Temporary Action to Respond to Market Developments, Sec. Ex. Act Rel. No. 34-58588 (Sep. 18,
2008).72F5, HHE 10 H 2 HETDO T E 7253, Order Extending Emergency Order Pursuant
To Section 12(K)(2) Of The Securities Exchange Act Of 1934 Taking Temporary Action To
Respond To Market Developments, Sec. Ex. Act Rel. No. 34-58703 (Oct. 1, 2008){2&~>T 10 H 17

H £ TSN,
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circumstances under which they are made, not misleading, or to engage in any fraudulent,
deceptive, or manipulative acts or practices, in connection with any tender offer or request or
invitation for tenders, or any solicitation of security holders in opposition to or in favor of any such
offer, request, or invitation. The Commission shall, for the purposes of this subsection, by rules and
regulations define, and prescribe means reasonably designed to prevent, such acts and practices as

. . .35
are fraudulent, deceptive, or manipulative™.

+Schreiber v. Burlington Northern, Inc., 472 U.S. 1, 6 (1985):
ANERRUIABRDZ2T AT 14 5 (o) HOBEIZIT S 726, AERR, AR AT
IR 23 72N B BT O UEN T TR G538 RY ) TlEipune Lz,

‘Rule 14e-8: W\ 258 (a) BB HIRIMNICE M 2B, B 258 TSR RN
RNDIZ, ETENZR A BT 2 AR TS, (b) EEMSUIMBENIIZ, ZOARICE-T, BT
F IR RO O TGl A 5T 5B XD D5, U, (o) TOENEMEFTET
FTAHDIGEEREEAT L RENHLZ LI OV TEHENAREAZF > TORWEAIZIT, R
BIEASIL TR WABE T AT TENRHHIEENTHFE T HZ81E, B IFE 14 5(e)HD
EIRIZIITDFEIRNY, KA L TS Eitn 7217 % 8 LB TIC S 725, |

(DI EBRIZ & ITDONT

SEC: [WZHENI DT TIERWA, Iy AV RH—Z DM OE S FHERE S OFEIL (T2 & 21X
TRHLOE 4 XIPEFOE AL B, ZL<OEEIC ARBEMZITBELI I EL
AERAMEANTHZENHIRDZEIZ DWW TEEMZR G EE R > QNI E LW RGO H- A T
72259 )%

-Hartmarx Corp. v. Abboud, 326 F.3d 862, 869 (7" Cir. 2003): [SEC 1% 52K RS-l
FIRETIZODRVREE T, ABREMTICEAT 2R ENMTONLILE TEL TN, |

*Rule 14e-8 i#X

SEC v. Weintraub, 2011 U.S. Dist. LEXIS 149999 (S.D. Fla. Dec. 30, 2011):

Y 7% Kodak DA A 46% D7 L7 ATEMRIGTT 2 GRERA 13 (BN V) ZLERETHE0
IFHA Kodak DEGHif , BATHREITEDEEHIT, Dow Jones X Bloomberg (ZA—/LA KD | &

ISP 14 Ge(e) 8 : NV 0D b AR EM I LTI T DI B3R 0 EaE A L< I3
FAREICEEL T, FIX LB, BREE LRI PO LT R L TITORER A B D
BEFICEEL T, EEFEICOSAEDORLHEZL . SLill M ThON /I LEDRIUIRO LR iRz 4k
LSRRI B BB ROFER A DY . FIITFERAY IREREIE L <ITFR G HAE 72
TAELITEITEATO ZLITELE THD, ZERIT, AROmEMIZHTZ0 | FEIRE, BRI SU%
FRIG AR 72T 2 SATEAT 2B R ORI KV ER L, 2O ENbD1T 2 ATEITER 1L+
DI BT R SN TR UE L2 IT7ZRn720y, |

36 Final Rule: Regulation of Takeovers and Security Holder Communications, Release No.
34-42055, at 11.D.1 (Oct. 22, 1999).
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HIZ, Kodak O KEEFEDOHERIRE ZITH AT 7— L X —% o7, 2, Y 1L AMR(T AU A -
TTIA RO ITH L TH, 48% DT LT LA TRMEUG T2 GREER 32.5 Bh V) 28
FERTHEO) THAE AMR IZED HELDAT 4 TIZHEM LTV, ZRHO FRE DRI,
Y I, Citi, UBS, Wells Fargo DHITtDEIZA-7TC, 30 BR/L, 35 BRI, 13 BRLORNE %
RLANTZS, EE S, Y IZZL Py b LA =g R 2 A F LI 8T —Ebh T,

L, FcEED L, FRLOE &L, TOMDEETIEL R -T2 ENBT 54,
Y IZABRE T EE T ERITRL, HHWVIE, ABREMTEE T 528K NHAEE
W75 &% FF> T ol bWV 2 5D T, Rule 14e-8 IZEX T HELT,
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Radol v. Thomas, 534 F.Supp. 1302, 1311-13 (S.D. Ohio, 1982)
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Year-by-Year SEC Enforcement Statistics

Enforcement Actions by Fiscal Year | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
Broker-Dealer 137 | 140 | 94 75 89 67 109 70 112 | 134
Delinquent Filings n/a | nfa | n/a | 91 52 | 113 | 92 | 106 | 121 | 127
FCPA n/a n/a n/a n/a na n/a n/a n‘a | *20 15
Financial Fraud/Issuer Disclosure 199 | 179 | 185 | 138 | 219 | 154 | 143 | 126 | **89| 79
Insider Trading 50 42 50 46 47 61 37 53 57 58
Investment Adviser/Investment Co. 72 90 97 87 79 87 76 113 | 146 | 147
Market Manipulation 32 39 46 27 36 53 39 34 35 46
Securities Offering 109 | 99 60 61 68 115 | 141 | 144 | 124 | 89
Other 80 50 98 49 65 21 27 35 31 39
Total Enforcement Actions 679 | 639 | 630 | 574 | 655 | 671 | 664 | 681 | 735 | 734

(H - http://www.sec.gov/news/newsroom/images/enfstats.pdf)
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7 SEC v. United States Envtl., Inc., Fed. Sec. L. Rep. (CCH) P92,471, 2003 U.S. Dist. LEXIS
12580, *66-67 (S.D.N.Y. 2003); SEC v. Globus International, Ltd., 320 F. Supp. 158, 159 (S.D.N.Y.
1970).

¥ Douglas W. Colt, Litig. Rel. No. 16,461 (Mar.2, 2000).

* SEC v. Poirier, 140 F. Supp. 2d 1033, 1048-49 (D.Ariz. 2001).

0 SEC News Digest 2000-40 (March 2, 2000).
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