EHNER otz %108

2 OB AR, WM AF F R A MRET FREFH

23 T 1 22 W9 L T 5 RO T AR L A8 £ 25 BR S

A% LRSS RS E AT, BRAE LS
HIBEXE LA AR . 1558 R L R o T 5 4 3E 32 o = 4kt 7

YRR GRS RS, MR ERBEBIERT AT
BRMIEARE—EX IS BT SRMATER S %
Bl AR IR L RA T REX B,

ARBEMERSVEURERXRER, MEELRN
A [ Be A B AL S A 18 B9 B 2 AL SR B B 1 1 R SE A

B, R Bt T A R R A R R R b A BT 22

UEZ5 382 37 I (0] 2245 X S5 3T

ke B &

- ERNE NSRS KT SAME AR L HE
%, RN THABAASETHERAARME |
SHAE, T WAFMEEPSBURF LRPEL AR

M. BXE, F¥EEW ZERZEWEURNRA M
FARAMRRHEHENTR ESREILZEIIRTER

D MRS EW, OEEE BEXRESEROE k. S8
BUT L REBEAR R E LR AR |

B A RN REMOURERITHERE, &30P, EH

C BESBEE AL FHREXE (Fiduciary Rela-
' tionship ) F13% {5 X % (Fiduciary Duty) %3 B &, Bl 3 H 3k
FEOMBRLES, ERAR A0 FEEE, BHE
BEW RAEMNER AR ERLRRELR |
Y BAMERE, REA LML S B HFEENEY
WIS AR, FBR TR SR R R TR

XA FESE, WITREEPA R ENHEA
Bk,

— EFRREFATLRZELEHES

‘Tt AREEREENERAEUBARNOETF

LRSI Y T RA TS B WE , A
 TRMERGRERE, NERBE B, 15598 5B R 7T
AR B SRR R, SRR A, RO K
ERE, ¥ ENREXROFRARELEAERFTE, |

B BR80T B BT B (v U T BB B A

R BB, RE RV B2, M A
AR RERE O, SRV WAT I B
BREHRER L, SRR, K RERE
E2RNERARBREF S LM LEWELSE |
WOBBERNEANEZ - EETSR BRI LM -
BRHTBAT N SN HEE R TR, RN LRSS |
B %l WG B RAL A A E R AT SIS IR

B S BRAE A BB BRI LA | Bl Lk 38 BE U] R B L K VRS
AN EAT 0, S B BT I e A A R AT R
WEFTHBRENE, HTFXRANFEMAKE
HRR, BRESEREAARBEESEIITLIZEH
ARLGA—TE, ETIEFN I REMESRRORES

b BEESEEARZ AGEER S RARH SN
B E N TTRETRR TR, NEEEROW
BB BEXRRNARRE —FLRRARS ZREN |
W KB ), BEUGERERATREROT |
ERMERREAD, "OLHEXESET - MEA |
RAESKBEE L AU RN H WM, RERE—E |
5B RREAKEEAERARR, —HXEELE
AHEBEREAARMETNREXWELEH, ExLE

A%, BRHARNEFELFTREAFTERS, WHEHE
HF-ROUSKEHEETAARNER MRMEKEE, &
BAEHEREVARNEEERFTEMNBRRONS, HH
B FHBmMAE , AEBE R = q3EA R, 9
WAMRHEFRR PEEMBB ORI, AT#HE
BRI B RS, it &pkag, ©

ERE ,IEZHB B E R & T R LA

N (1)Hospital Products Ltd v. United States Surgical Corp (1984) 55 A.LR417.
(2)See Tamar Frankel, Fiduciary Law, California Law Review, Vol. 71, 1983, pp. 795—836.# % 3 i# £ L2011 The Trustees of Boston University
Boston University Law Review, May, 2011, 91 B.U.L. Rev. pp. 833-1298 2 #13# # X ¥,

(3)Alastair Hudson, Law of Finance, Sweet & Maxwell, 2009, p. 94.

(4)David B. Levant, Financial Columnists as Investment Advisers: After Lowe and Carpenter, 74 Calif.L.Rev. 2051.
(5)See Frank H. Easterbrook and Daniel R. Fischel, Contract and Fiduciary Duty, 36 J.L. & Econ. 425(1993).
(6)See Tamar Frankel, Fiduciary Duties as Default Rules, Oregon Law Review 74 (1995).
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RFBEH AL FRIESAH RIS XEERTZE !

(—)ATREMERFRALS , W ETABRE KEH.
RS SRIR, HERIRNESSHMRES |
SRS () BUBBEE T RS, FERNES |
RETSIES AR RATESER, B, RS
35745015 0 O 35 B B 06 b 45 AT HLSE ) (DU F B AR <3
L RYR(BREE BT E). EXNREXRROAE, R

W GITRE)") K AT 5 # S EITHE) (U

TR TP AT LS )™ ) M 3EEE 25 8 98 6 0L 55 10

ARG HREBEARMSIRRAES TS, FHETR
B LA PSR AT HAE, (S VPRI AT |
| AN ARE SR, B R VT B T 3

I RFRERDAEMEFHFRBBHREUNAR,

SRR, MEBERERbS A ERASHEREELR
BREESBEMLORAES, EFSEAERREE |
“fOEESESE BT LA SR TS IE S R BRI, X
BEE RS X RGN S ARy AR
L OSLAMTIGYE, ORI 5 R, B R
L EATERTE AL RIS AR E R SC 7 4 TR AR
| FRAES REES BRA SRR, AN

REETEXRELVARSBRE ZEKEBEXRWRE
fEXFR7 X8 HEAFTHBRLIR,
(—)EFA B TP

“BAE LRI T XM A, b — B
KA b A — R 2T S SR B B T AT OB A
BT 4 R AL BT 0 A B 55 2 S 4R 3
BoE B AN A S 25 X 5, ORI SR
H2FERRAMTEEZEXR, REEUSERMGE |
{4 (L PR IR AT R ) “ B PR " B0 5 L AR SR B LR
BT “SBI R B —iF R T A L
EETRREEHSBREN FEROXH, HE2,E
BRI A LB RN BRERTFES |
BARSE, WIS S A =R A SR AR |
7, BMETES B BIRRGL T B B B ARy
R, AERRS A RBRRB R ATE %
REFTEW, AT, ERAEAEEROE FHETH |
Yed B SHOTEYE, TOESIE FRE B G REN
AR, UL ST BRI BRI, LR 15 SR
KRS, Tt RS BREA TR S L Je ks, RSB DR |
B BY BTN B RIS U, Rk R

| (MCGEXA BRER S HERHATIEIR3E,

[8)The Restatement (Second) of Torts § 874 Comment, Amended at 1979.

=

M AFFER RS BERBRMMLSH, @ ERERE
LA — B PR, — KR EBRRBTE AN, —%
L BRI M A SCHE R BB A

BT, DOHRE RO BIPER 5 2 A RRE TR
T EMRE A BT E K R BN RE RS

(GEHE)HE , EHRREATBHM L ER AL
iE S H A A IES A A B BEE AU, (BB BT
BUE Yt B BT ol 55 58 SCR AR AL 5 o XF R B 4514 T
MER BARARFTEN BB RRR LN EHE
g, REAGEHE) GEF HRERFRERETH

LT RARE & BBREANTERNIFFEERE VA
B ,MERFXN T ERXRLAENAN, £XRERE,
R — O TR S 4R R U AR ML RE TE A, 5 — O T, B

EHREEEHLAR ERSER, MARZEXER, N
i8Ik PR W RAT N ERRERE,

(= )iEH 5 #7 P

UE 35 43 87 i — 43 S SE 0 43 A L 3K 0 43+ Ui F

BHE RS ML AT AR R FAEM SR ESR
B, BEERMAE FWRKEFH, 207 W HR AR b ik
ERGVER, ST MAXIEREN 5 HERER
R BT, DA T 42 5 T 3 19 58 1 28R, BOEE Oy “HIE 37 T 4 B ST
FIA”, UMESE EIES AT M B ST 4R 5 A 1 A AR F
ATF BT RBEE BN K R MRARBRRNER, 2
AT LUE N & F R ERGHR RS, EFH0 TR K
I AR 5 X BRI 5 AR, AR, (5 B8
ZEIFAT IR MAREE S BN EE MM EY AR
BLERSHIFLT M B R RERB T EEH
fH 8. R, 5355 5 9 B R 2 6] 5 3 2 6 IX 3 78
F, 5307 U 2 40 SE A BSE ) R W s R, o R R 404
AR, HHFAZBEFEEHTAERL ., Hxtx—3
ROFPETHAFMATLOARRAFER, BRRZ)E,
3% EEAZ 2 1A R 401 A 52 3545 B9 BF 52 45 45 X 1 5 ¥ 2K
A FAE, X535 I 20 28 S 5 PR 6 | ) 2 e 2% £ 5 1
B, FRREMBFYRBRT HERITETIEE

(9) Investors Compensation Scheme Ltd v West Bromwich Building Society , Lloyds Rep. RN 496, 509,1999.
(10)http://www.sec.gov/investor/pubs/analysts.html, Last Visited on April 25, 2012.
{11)Securities & Exchange Commission, Statement Regarding Global Settlement Related to Analyst Conflicts of Interest, Apr. 28, 2003, From hitp://

www.sec.gov/news/speech/spch042803com.htm, Last Visit on April 30, 2012.

(12)See Elizabeth A. Nowicki, A Response to Professor John Coffee: Analyst Liability Under Section 10(b) of the Securities Exchange Act of 1934,72

U. Cin. L. Rev. 1305.
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FRPPEGEI R WEA T EEOHARY, fimn,
Fisch# &A%, EHSTITHHERELETAXZRR

#, BAKETRAT StRES SRR, HIkZT L

RAWAEMENE, WEELFHROLHE—HBX |
(Undivided Loyalty) , BT HIEH M BTZENS
NS (WRERERAVRMEE), o BB RYE

SRAE RGO, BESBAFTTLARY |

H—RE AR TEBRA TR . DRBH

B BRI, EERAIARNZEXSFATERE B

P B SR 60 B A, B0 HAR oSy A TE AT
BT ERBOE AR X R . WEXE, 15 40X 4TI
MIFAERFYBRMEEEENRREREEERE,
%, Xorvrme M EE AR B BB
TR B R Y~ R® OB AR MR R

28 R BAG BIUESF 3 B0 B L A R R B 4 U % LB AR
BAM R R 2, W BY ik “HIE T IEH R YEAT X,

(Z)iEHF B RRA

ESSENERBTEHAAVERELEL, RBE
PESREHH TS OEEHE P RITER N, BEA
CORRERAMENE P W, RENTREEATE

FMBHTM HHBN, EXESMTH L EHLL
ARBNERG— Tk, ERSEART RERZEM
TaREHEEA GRS, FEAREREPRS. BRE
HEBREASESHER T/ RS, NEHEEED

RS BT 5,
Z AT AR ARG R M, EHTHOERE
SRV, EE NN, TR LT Z RBEE

— RV, BRAGFARRF WRRE RN X
5 EREFERTAR, MELBBEHE BEARHR

L ORI RR B N, EE S RN % TR
BUAT BRI T XA T T B 28 b RO R SRR Mg %
MREXTHLA , 7T RR S BBE W AT AR BB, XTRTAR

70 BB AFARIE B R A KT E R .5 |

HEBERNRZENE  ELL AR TR E
MRS, HUSRTFXE P #TETRM 5 REMM
HARBE M9, AR AR LR BREERN, R

CHIE S BV St e BAL B TAE L OMEIE MR B AT
HH BRI, M BT 8 (B AR SRR R AR AL
S EV AR Y EE SRR R REEY RIS SRS |

b BRI, T AR R R A IR AT ML, BLE M IR R
BRHEPBAEMGERS, BAERBEARLHEEMN

CThER S, BB ARISETASHSEZ F——
D TINR S RAERSTE TR LS NER, TR, E
KB 2 BRI R S R AT Ry |

MR ERERTRE LS, BREBET , EHE

L A R A A R B R AR LI RS X . 1999
B, CEERE,HRMUBERD, HESHHIF

FRERZ SR T Merll N, BHHHREFEUT

LA AR R R Y S LB M % LR
L H2EREHAT N OB 2 KR WIRS B SRR
LB, PEATIE SRS B RS R S 1 5 M

l [13)See Jll E. Fisch, The Analyst as Fiduciary: A Misguided Quest for Analyst Independence, Working Paper, Available at SSRN: hup://ssrn.com/ab-
stact=934850, Also see Jill E. Fisch & Hillary Sale, The Securities Analyst as Agent: Rethinking the Regulation of Analysts, 88 Yowa L.REV. 1035, pp.
1040-1043 (2003).

{14) £ Lentell v. Merrill ¥, 3% B R, “BATHR B R R E R RIELM TR LA ERBERET ISR T RIS HA ALV RELTAARESER
RARZXEBHTACHERLNER RS ERREBRBEIXTXAGARMN TROGAE Rl ERREITAKRT THEMT XS
KEXARR X MBS BREMMPRT HESY A, FHRLORLRRERTRLY, $EEHERFR AP (BAFREAERIOE MR, B
ERRERBRBYER DR HENEHB AR FARRERN TR ZAALARELER, REBRLISERGEEATRARFHTRINZ N H
BERAZREN UG ERFATBY, "FTEARH AEPETREARE CEAERLEAGIERGH AT RLEAKR, " See Lentell
v. Merrill, 396 F.34 161 (2d Cir.2005).

{15)See John Coffee, Security Analyst Litigation, N.Y.L.J., Sept. 20, 2001, Elizabeth A. Nowicki, Response 10 Professor John Colfee: Analyst Liability
under Section10 (b) of the Securities Exchange Act of 1934, 72 U. Cin. L. Rev. 1305.

(6] B LR GHTHEAAIIES S HBHAAEAFTRARSHA AT OARE RAASAETHREBRARL EXAATLEREHRERA
HEEF RN ELENLRETERBE RGBT RARAERRANAREFAT SRR LS, ROBESEL S HiRN HE
DHARPABREE VS ARNFLERERE 1DFHRE S LIRS,

(U7IB R P BEHEFFPR2R), HERT HIEB20075 05, H189H

[18)4 % B — M £ #Briggs v. Grunner ? , A BUR A iEH A A A B RARMERSILS EA LR ERATHAER RASBRE FBR YL
BRARHRAG, ANEERAD PREP HERABRES BRAFERELSRARF L2 BB F WM, See Nakajima Chizu, Conflicts of Interest
and Duty: A Comparative Analysis in Anglo—Japanese Law, Kluwer Law Intern, 1999, pp. 70-80.

(192 ARHARA AOLLLEGE P RALE LU AAMNELRF REA &L (non—discretionary) A 2 /W , R R R LENEF RAH
&L L %, See DE Kwiatkowski v. Bear Stearns, 306 F.3d 1293 (2d Cir. 2002).

(20)Investment Advisers Act of 1940 §202, 15 U.S.C §80b-2(a)(11)(C)(2001).
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BEFAERGENMEEETRUNIESRZEAN, HITHE

W Bt 25 /0> i B 5 5% 9 I A R RO P R, B — B (R
B[ 2 VB 206 KM , PRI, X— MRS FHE:
7% L KRS IRT S EARBREERUNE
EAREBEBORET, ATTASRIESRBLE |
D ELRESRREAEDARELSREEEH], R
| S BRI E A ARIE S S R BT R R R

H B BER, @ B PLAG B 2R B M, X S RAH R A9 32
BT i U AR R O B 5, By L S F AT N,

RESRBUEEATE)HMEAE, EHATM |
HELHZEN S, WERESREESRIESHETES
BEBRWMS , RARZTR S 5% 7 e hthil e,
HHBRES BB RS R, KBRS |
NBBBFAMEALER, "X AEEARBTER |
A SRR T B B A B R
Hind, S RITAAEE RER GRS BELT |
G RN, “B BT B0 i 7“5 S ER RAH |
WER? WRAH, BEAY, ATHELAEREZS
L HIPR,

LR, MR 5 WA R T BA 5 X 2 B R 4 R B 55
BTN SRS EMRER E MRS E P RR BEAE
BRHESEEABRRMSL2 LS SHEERIITH,

DL RRGER . RADIHYEE T AR EER R
Ol A BRI R R BRI R AR KRR T ALK
O, TR B R A R S R B A
COER EREE A RE A AT RN BT )

MEALBBERVATAH, NTIEBREFE THEMFIF
ETHANRZINEREEOERRP,
(@)M2H2HER

MAEBM, B, FEEEEEREUEERE |
R AT Gk e AR BT O BUB AR, AR
B E R RN R, R BATREN Y
A X 55 BB R AR X 7 RERITEE)H203% |
HUSE , HEBR B 3 “ B IE” (Bona Fide) FI“/A FF I IE B AR |
TR T ARNGR ST, ®

AT HBYERER  EEE A N LoweR P, ZHEREK,

e

25, WA R R ARG AR, 2 BB 4T 5 X P 8
HERARR MBI , USSR, 2005F IR LB |
TRORZI , BOW T “ReBkaR B 45 % | BD S SR AL DU BE =
B4R B0 e B 2 K P (Fee—based Accounts) Y275, H
ELRARRWRSLLS WY, ARSHENEES |
BT, B AT SRR (B BE ) v OB A . C20004E & R
LS ,Dodd-Frank st REBAGE R & B H AN, X H 4
DX, B BT T R YA 3 B R AR M T

REHEMAIT A ZEOXREZES ALK, BARE
ANARR, RARBURRT(ERBERL), WRRH
FHEBRZHNRTEHIFH AT EQRY, EHUAK
HxFR . BAESR IR LRSSk (B
BT, DHEZIARN  LoweBRHBOETH &M
F P ZAREFER LS EBS N, & T E B,
B MERBHEE AHXE, BT HE R RERS BB

BRME, RTAFTHGHRERE,

FERE, X 2R B A FF & AL 5 R AR ER
AT RBERODERE, LA ALFRTREFE
RSB TSR, EARGHFTENRAIE H8

SHEHAE, (BRBUREATHE)PRH “iE 57 5 5
BIAMES) # B P R F A AR, K
AL ERA BRIES RSB RN ORISR
LT EATAE)EREIARERERY KR
FIPE A, A0 BT 7E LM G — %2 3k, 35 1F B /R SR
ARIER W, EREERFMEBEF R bR, Xt
O FF 5 L 55 0 26 5 v v 4 I 3F R R LABY R S AT
K, MRERAERARBEBELREFEFN R HREE,
DECE S E N E-Rea ey WL S N vl o p: R

GL,RENFHBOLCFETHAMBXRNES

OB, T TREE RN e A S R &

ELAERXRNKERE, "WRRERENAXE

HALFE PG RR AR . BIEM I LR TR &
BHENLUARBRBEZEXF A, EHEENERE
BEAMEREL T U BTEE 0EZEL S, HIEs
GHHT I RN 2 f MR B BB BT AR R B A
ARBHERERZENLSF, SR, ZIERRMOELE T RER

| (21)SEC Investment Advisers Act of 1940, 17 C.F.R§275.202(a)(11)-1(2005).
(22)Dodd-Frank Wall Street Reform and Consumer Protection Act, Section 913.
(23])SEC, Report of Special Study of Securities Markets, H.R. Doc. No. 88-95, p. 1 at 248 (1963).

(24)Lowe v. SEC, 472 U.S. 181 (1985).

(25)See Robert Kry, Once in Doubt: SEC v. Park, 9 9F. Supp. 2d 889, 110 Yale Law Journal, No. 4, pp.725-732 (2001).

REOIGEABRFTHAALFFITRLIE1TH,

(27)See Norman B. Amoff & Sue C. Jacobs, Professional Liability: The Brandeis Rules, N.Y.L.J 3, p.3, 2006.

) (28R THAAF LR, BHFOREF AR RS BAELE R TR ERNARARSHESIRESHEMEER FEBFTEREGEELS,
See Alastair Hudson, Law of Finance, Sweet & Maxwell, London, 2009, p.100.
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ZVESRERBERELEHAE

A5 AR R IR R A ML 0 R R R |
RS TR L, "kt AR RN |
ZBENFRIEIANFE  BE NS (duty of loyalty) JFEEX
% (duty of care) 3% 58 X % (duty of disclosure) , /B R &RH |
XSRS , 22 E | UE3 8 VT 00 f Y. |

R RBBU BRI B RS ERTER K
R Ie , %oh 458 B 3 PR SR 0 5 vl 0 R B S G, R AEAL T B9

KRR WS AR, @
(—)REXLH
“BEXFHABE L ERE—DABEHER
B, eBRIE R BIAE , REBATEMREAT I KM

KEEBRZASBEEFNZELFLE L EHEA
52 BRI ALY 3. € — i Bl 4.0 B 55, PEE(E

T, BRBRAFBEACETFIIANESHME TR

BXFEARR T, RAVRGERF R TR ECHK, S

ERERFERARREMRELS, CEBRETE—

!

(B (B AF &), P RARKSE BIAL2009F 0K, B359F ,
{32)Restatement of The Law (Third)_Agency, §8.02-§8.06.

C TSRBERHMBERBEREROBE XR, KRN

S BRTIR BN AR W E AR, RREN, ZERIER,
MR, EREANERE WA RN 25 EEBEAERRA
B, RERERZS DBAERE P H GRS R T
50 (36)

LB, BEFERRBRANZ TR ERFE

B B R PSRBT HmE S
LM XH AR, BRERME—F GRS LE SR
BERR S B RHARAERORUAR, BEXLS

o2 /= IR X 7 E R B IR &7 SERBUR R T

CENSERETUS AR R RRBN SRS
D EHREEBBRA AT N B LY, — (N E
MR T N S E W SOR RE X R AN —H R
b AKOR IS TR AR e AR PO S , CORE (R
Bt B0A U BAREA R B AT L, " |

BIEATAE) IRUH, IESF SRR R F P R R ITR

LW ARE PR AR PR R B, AR A A R
C EEPOBERNTREE, T YEBE BN, BB
BEA R 2 Y206 % X X R T 1933 IEHHH1T () (1)
£ F17(a) B)FMIB4EIEH T HBEHE10(b) &,
BUE T BVEBA A A 25 v 26 R T RO R 2
BRARBRERIEBE REERESLFAEOHR

FE BB ARHEB RS EMA, REE EDiksR
B R, HEABERANARABRKERERLZE
X5 RERKBEENHTRAAY , AR AEARKE
BURAGREZFABRTHRZENS, BREARE

- REZAMBAESE, BEAAREATFRFLIS K
NEHEBRAME, R RIRZER R, 2

M55, PR, BB A N TE R AT o N ol T A R R

LSRR U N R TR R R A R
BREHGXHNMRT, LRETUEEMHEFS |

TAERBUR, B, &5 R E o 37 B I B R FT

C WIRERAREREE LA AEREFNERHRBT
M TRNERAET, HEXESFETERRERT
SRV B AR R B R B RA B WS, EH
LS T XA AT B RARANG AR 0, A R TR |
X BRAMSHER EREZRRRBBRE LS M

BERAHMEP  BEHEAR,

(=)E &S

B R RS, R ERRME I HER, X
— S5 B SRA Y W) A — A RO RR R A A

(29]L.S.Sealy, Fiduciary Relationships, 20 Cambridge Law Journal 69 (1962), p. 73.
{30)Tamar Frankel, Fiduciary Law, Oxford University Press, 2011, p. 9.

(33)Law Commission of United Kingdom, Fiduciary Duties and Regulatory Rules (1992).

(GAlH , 5EPXHFHUY RU06CIAE, “HARA A LA EEFATEXRS AEASBE PN E AN ELTRAUFE
POHOBPFAESR CHAEXARF-~LELSHINAFEERENBRAEFAE, "RELARSFOH%H AM2063)-20E EXARA LA L
AAGBZABRSERAPIASHAMBE P A FTHERTHED T LAORRNE AT REALPAEL AEXFHESG RS EA R, M
MEFRTLEZANES, BAAPARLSES -~ LALEDLINREIANR, A EFAEP AR HMELPRERARMEH,

(35)Robertson v. Chapman, 152 U.S. 673, 681 (1).

{36)#SEC v. Moran & F , # 42 — RS WA AP BRAIHEMNA, HELAAF P X HHB R TEARRGEHR 2B GERFF
B EERA A ELEGNHBFASCTHRE BHAF28 ABFHMBIE, FRAL RSN AAPRRE P ERIBRFEARTRES R,
AEEEPUNEAELEFRBIE SRFELRAAFPERRKRP EASREANBETHIE S OEARRS, SRAN RELERARLAHEF
BHRGIRHEEEFRBAAGERE P GG R BETRAZF RANBA TGS ABEEP AENFHBRE,

{(37)See Paul Finn, Fiduciary Law and Modern Commercial World, pp. 30-32.

BRSR,BEENAHR EXRFFRAOREFUREASFERRTARTRERRTUEL,

(39)Dirks v. SEC, 463 U.S. 646 (1983).
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—THRARG S BFEEZHTHENEHE, TEH

L RIBATE, EEE SRR T B SR % R XS
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L OARER; BB SERREE P RBHE SRS

RMELABURLAY, BHEBUR A RE& B FE 4T 51 R
MR RAE FIE,
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treme Recklessness) ) i %1 19344F (IE 3532 5 ¥ Y10b-531
W B 78 52, T2 2 BV S 4T, IR H19IE 38 RSO HE B SR |
E¥ BEREXFEIREENEEERRN, EE(BI
BERYESS2ABIRAE AR B BAREE
SRMBMRFARE, BEERUALSI SOEE |
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BREBERN, FARLOAESBEGLEENETF
WEAREHIT, "EREAL FRESM LS, BRBH |
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AR LTSS HN, MSERMEREEE |
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TRUEBBEFERNEETERYTELE,
(EYBEELSH

PRS2 SR AR LR, R |
IEREREE, BRIFER— B — FRREX |
58, RE—FEINF ZABREMNBIESLERLME
DA 28 B A R 25, R AR MRS

PR SERERTIN S —F A BRI ERME

REMMELE, ZEHEERZE LS ALFMEE K
REEESREFEXNER,@ MHBOREMNBRT |
BN EFLMERELRE M ELALR P REH A

[

(40])Inv. Adv. Act Rel. 121 (1961).

[t
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(41)SEC v. C.R.Richmond & Co., 565 F. 2d 1101, 1104-1105 (9th Cir. 1977).
(42)Law Commission of United Kingdom, Fiduciary Duties and Regulatory Rules (1992).
(43)SEC v. Wall Street Publ’g Inst., Inc., 591 F. Supp. 1070, 1084 (D.D.C. 1984).

(44)SEC News Digest, Issue 2010-184, September 29, 2010. From http:/fwww.sec.gov/news/digest/2010/dig092910.htm, last visited on June 1st, 2012.
(45)See SEC v. Capital Gains Research Bureau, Inc., 375 U.S. 180 (1963).
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(47 )Deborah A. DeMott, Beyond Metaphor: An Analysis of Fiduciary Obligation, 1988 Duke L. J. 879, p. 908 (1988).

(48])Paul v. North, 191 Kan. 163, 380 P.2d 421, 426 (1963).
[49)Charles Hughes & Co., Inc. v. SEC 139 F. 2d 434(2d Cir. 1943).
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