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ik, BHT20WE5T, RENZBEE T IERIC L > TEEEZ T 2w
Efia AT 25, BREPTLBLIITEDONT VAL LB TERNE
WIREERET S, Thabb, ifiodsiant dHMRLTLE ) MENEHE
T 5

BB P F—S—OFRIC L - THRAZ HWMIOER T 28HETH Y,
F— bt F— 8= L LTCSECE 5 VP LAHRIBIN L T2 0 H 5, W
M LBRBITERBRL 225, X BB AW & > TEL 2 BP0HAT
TS,

LL%aDS, 200BERREBD L, 12, MEFEEOL YLy T4T
i, MEOLOLEFIRE L ZVH S L v, F— M — 1= 3HH OB
(regulatory capture) B L UOBUEMIETIORNRE D, £, 7— b F—
N—IEfiTH L, HOWDIFRREFAIER 352 L, ¥R -3 TFHE
RERTBHERLEA N .
ZHLAZEPOMBICEREINZOZODOUFEIRITEET TV L)
WKRZTONE, bobd, RETIEII ) LRI EITHT LI 2Bl Hh
SOFFOBBEMBASONL, KEBTIIINSDORFDI LETH NS v 208
MoEMRNL =y —oBMEMBIL, RIS, SHoERICMBSEEET 21
FEWT 5o

i ANF Y AOBE - BN L — 5 — OB

ERFAERIERR Y S AT 7 v a v a—RL— NN F Y 2O R SIEH41E
EFRADLRARL DD, CORMICE D E, REIEKHLOTHEISHEEZHEON
b—77, WE WG %@ L TRADEMELOA 7 7)) T 4 ZARG#ET HHEM
BLUHEHMEAT 5. BHIEONAEL LTIE, HERZIGHROREE LS

1 See Private Securities Litigation Reform Act of 1995, 109 Stat. at 737.

2 Amanda M. Rose, Reforming Securities Litigation Reform: Restructuring the
Relationship Between Public and Private Enforcement of Rule 10b-5, 108 Colum. L.
Rev. 1301, 1305 (2008).

3 A.C. Pritchard, Markets as Monitors: A Proposal to Replace Class Actions with
Exchanges as Securities Fraud Enforcers, 85 Va. L. Rev. 925, 983 (1999).
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FHREE=ZITLHILICHD, TOL) BHREFLOBILOIDITHRELIEA
TV BIGIZIZ D WTH/RBALDSLEETH B & & I, Pk HEE FET
LZHEOERBNORBEOHIE L EMS T e bk w32, £
L7 BB O KRBT O W TREFERGERK Y, AT 7Y a v &b F, L7z
o T, ZORBIITEEWELERH OB DS EEERTLK Y 527 2
Va Y OFERDFEO L (innocent) HRE (BRRFOE DL EL) 2ELTW
L0 BEEBET D%

COFRICH LT, DTOL) 2#tH2d 5, 12, MEICLY, &
FraI MO VT RREORIFHBRIN TS fTHT24 T4
TERWEMERLELTY, THTALIENTELZVIEZWIRTAIENTE
T\, TS, BREEA~DT Y MU=V EBIET 2O LERERTHIIRT
RGEZE) L ILELBOTHIANTH Y 257, WM, ¥MEFRBRD
aZ M, 1BRBHLY)TIRIL DTN TH D, R, BREFRDE, BEEHFAR
EZL72 2 I3RARTIERL, WEDHNIALND LS Xk o770,

4 Lawrence E. Mitchell, The “Innocent Shareholder”: An Essay on Compensation
and Deterrence in Securities Class-Action Lawsuits, 2009 Wis. L. Rev. 243, 291-92
(2009) (hereinafter Innocent Shareholder);

IVF VLB ERFEMLOMILICE > TT 74 F v AHGmIBELEZ L2 5
L35, Thbbh, 774F AERBEIHFILIKE L ThIEx 2ok % 5
TI2XHP0WNHELA-Z EAMETH D, T2, K— b7+ ) FHFIIHREDS
FATRACHBL E 2 Y, FEEOAEZRT, K—F 7+ ) FEISHOEH TId%
{, R=% M (HHWEEF) OPUEERE L TOBKRELFT L7223 THS, L
WoT, BROT7 74 F v AMRIEIHIEESEA~OESME L Lz 8HT 5,
Lawrence E. Mitchell, The Morals of the Marketplace: A Cautionary Essay for
Our Time, 20 Stan. L. & Pol'y Rev. 171 (2009) &+~ O ESINILK O EGEDS
UERRPEHEALFF > TZITMONTZDH ) LAEERNH S L SN b, Lucian A,
Bebchuk, The Myth of the Shareholder Franchise, 93 Va. L. Rev. 675, 678 (2007).
BRD7 74+ AMHROMEDIT & LTHIREWHEZRET 2500w &9,

5 Mitchell, Innocent Shareholder. at 295.

6 See Jill E. Fisch, Confronting the Circularity Problem in Private Securities Liti-
gation, 2009 Wis. L. Rev. 333, 340-41 (2009).

7 See Shareholder Choice Regarding Proxy Materials, 72 Fed. Reg. 4222201,
42230-31, 42231 n.114 (Aug. 1, 2007) MR —ZRDZHLROYGE 1 MEH /- D5.64 F
VTHIH, £ —%y MEHTHNI 1 HKEDH/2D2.36 FVTH 5,
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TE 5B AT AHETS A ITHPLETH L L) fFEE L L THER
BRERLWE I o7 FLBREFRROENOTFHFEL LCIE, &40
HNFV AEITE D KA, K57 14074 BLOBHIEOFHFSBEILDL L
DFFERER D B 5%

5, A% DS RKRALD B SFH Y 7 A7 2 v a v e a—FK
L= b HNF Y RE LTIESLT 23050 H 5, M HEINZE0 572012
EREZ TSR % RD B DK L, 2 D RLIRIME 4 OSHORITE Y ) # 2
T, T—=Vzrvy—aRAMIFIFEERT 2 TEL LTEREEZRD S, [
KDBEN SRR AT 723 v DA MERERIZE 5 TOZWERA
4 (user fee) & EHZLRMBB B,

) LAVHIEESREK Y, SAT Y a viia—F L — s INF Y RCH T2
SFFIZRE LTUTOL) REZMHAT L, H—I1, BWMERIILT, Bv
HNF v AERET D -DICEREBESICT D, HI, MENBEE LD
I—Vx vy —HRICBVTRANE LTHREIZR LET S 20120 - £HAT
BEEERY B Z202EHT 5,

BRI L TIEZ D Z LIRS T AT 7 ¥ a VX o GEWIED
FTOPEMTHE L INE, 29 LETFREREL CW 2520 HlEE
OHREBLIELI LI E > TIHEDOLZ BT L) ETEBBALND
LY BUTOMHIBREEIZZ ) LAFR»60Bedb T I Tnine
ENB, E7o, HEHKY AT 7Y 3 v OHRIZIZCEOD BTSN —ED
HNF Y AR ETNLDY, COMEPEINLILEHZHEICE S, L
b, FRICBTAREICHEGT2REIHEO—HTHL L, BEORIESR
RICHESFEINTBY, FEFUIEOBEL HILED BB L 13V 2 R,

8 Paul Weitzel, The End of Shareholder Litigation ? Allowing Shareholders to
Customize Enforcement through Arbitration Provisions in Charters and Bylaws,
2013 B.Y.U. L. Rev. 65, 76 (2013).

9 Eric L. Talley, Public Ownership, Firm Governance, and Litigation Risk, 76 U.
Chi. L. Rev. 335, 349-52, 363-66 (2009).

10 See Paul G. Mahoney, Mandatory Disclosure as a Solution to Agency Problems,
62 U. Chi. L. Rev. 1047, 1049 (1995).

11 See Merritt B. Fox, Why Civil Liability for Disclosure Violations When Issuers
Do Not Trade, 2009 Wis. L. Rev. 297, 327 (2009).
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AR IE LIE LI N F V AYHE LR ER T 5 &) TR AN >~
AZEHBKT A2 B HH, IS OIESEMAEIEEIZFRBEZ DD DOR)R
EXPIENDBZENTE DY,
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I X MHHEADSTTRETH B L) ERTH 5, FFHKICBWTIE, BEFNEE
EEbHVWEEIL, ThEIMIEOE=FY) i EERICTH0T, =T—
TV vy—aA MBI, BIRGSB L UEREITEENIIRE T4, L LA
M5, EROIIHEOM BRI TR ZITHETE L, FHEFTmA~
DREDH NI~ D EED 7D ISR E W 2 E T2 WHET 5527

12 Jonathan L. Rogers & Andrew Van Buskirk, Shareholder Litigation and
Changes in Disclosure Behavior, 47 J. Acct. & Econ. 136, 154 (2009) H:12 5 I
RO WT, BREFRONGE 252413, 2052 IR G % Bl
T5h, F/2, KHMOFBRI AT TuT7 4 —UHEL EEE213E, BENEHR
DLV % %, See also Stephen P. Baginski et al, The Effect of Legal En-
vironment on Voluntary Disclosure: Evidence from Management Earnings Fore-
casts Issued in U.S. and Canadian Markets, 77 Acct. Rev. 25, 48 (2002). See gener-
ally Carol A. Frost & Grace Pownall, Accounting Disclosure Practices in the
United States and the United Kingdom, 32 J. Acct. Res. 75, 76 (1994).

13 Wi PR K EEIZSECH & UM B Rt 2R RS R ER AR L 2 0, FIEREC
THHRB L CEMMRE KD Do M7, RIS FAT 7 v a VIZEE, KB, £
TRREEEE ) BEONZHPII O W TOWEIEEZ LA, 5T 2Tt
A& BB TS ST X B BOK 721350 0058 F RS 1B L C ARG IS HE P 405%
i 2 TR\ William W. Bratton, Private Standards, Public Governance: A
New Look at the Financial Accounting Standards Board, 48 B.C. L. Rev. 5, 13-15,
22-24 (2007); see also Russell Wheeler, Brookings Inst., The Changing Face of the
Federal Judiciary 6-8 (2009).

14 Robert B. Thompson & Hillary A. Sale, Securities Fraud as Corporate Govern-
ance: Reflections upon Federalism, 56 Vand. L. Rev. 859, 871, 888 (2003) #k 3= ifin
W& DBREDEEN [HNF v ABH ] #5477 2 a5 50, FERMICHRIEITH
MBS OBEHRHZT &2 3ET, HEEZFEICT 5,

15 See Stephen P. Ferris et al, Derivative Lawsuits as a Corporate Governance
Mechanism: Empirical Evidence on Board Changes Surrounding Filings, 42 J. Fin.
& Quantitative Analysis 143, 163 (2007).

16 Michael C. Jensen & William H. Meckling, Theory of the Firm: Managerial Be-
havior, Agency Costs and Ownership Structure, 3 J. Fin. Econ. 305, 308-09 (1976).



16 BRUaiky 278825 (2014)

EHI, FEFFEKS FAT 7Y a VANEIREECTH - 72 LIRE L2354, H#E
EAWPITICHIRF LTS ) L-HEA ERET 2 REE D H 5. Z ORRIITR
TR E A TSN 2T TH B,

COX)BHNF U AOBEEIIRLRY, HiRk b L — ¥ RIS LD AR
Mo IAT7T 7 a v EELMMLTHUSLLH L. ZORME, FHFFERAA S
AR ICED V72 (informed) HER FEBIRB O HR%E & ORIk
DWCTHEIT5H) #ET2LIRT S Thbdb, 29 LABRERICE-
ThHEINDL Y —FIIHRMIHARATNG, LT, IEEREMTIARMTH
%o TOEKRT, RIS CWGIIAEEEFAESE L, LErLEND, B
M7 SAEIHET 5 2 LI L cmWRER O BRIk W L —
F— 35 MENEI T, BRSSOV b L — ¥ — I35 HEIME C, TBR
2B L TR 35 0T, FHKOMIERE TH 2RI E V. i),
THHRICHED VI P L —F = d—BEER L VL KHEBIL T, REoHHRICHED
EWBITHDT, OIS FROZ I AMGTH LWREENE V. Lzt
T, BV ML= —ICRER TR TR S Z0FH L ) K&

(greater than average) HEZ M T 2 2 LIT X o TH & 2552t 9~ % LBk
(externalities) % &3 % & FikT 5%,

ZHEANY V77 Y FERFBRICESW L=y —DREFA L EET S D
DTHY, WHFFEHRZ AT avEEHNL -V —0EEZHET L A
TLEEZDRRETHD, LOLEDS, HOWDIHHFRKs FAT s> a v
WCETIRELIDOTIRAVERKI SN TS, Thbb, HOFREE) FHM
J e BBERIEDV ML= —THILERME L BRI L —
F— TV ITIFSE L IEDRIG L v, WEIERICES WA ML —
F—LHbRV ML —F—DOBTELLLERET, BHEIH, 20k)%n

17 See William W. Bratton & Michael L. Wachter, The Case Against Shareholder
Empowerment, 158 U. Pa. L. Rev. 653, 696-705 (2010).

18 William W. Bratton & Michael L. Wachter, The Political Economy of Fraud on
the Market, 160 U. Pa. L. Rev. 69, 131-32 (2011).

19 See Jill E. Fisch, Confronting the Circularity Problem in Private Securities Liti-
gation, 2009 Wis. L. Rev. 333, 34648 (2009).

20 Id, at 346-48.
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2R E LTIREBEZTE RV, INOORG IR OHEGILHFEN
ZIIERY) 2= AW+ 5nEITE DL I EHTE B HEEIE &b
nTnz?,
COXHTHFEHK Y FAT I Y a YEIEMMET WL O 0H 2 RAIX
B L TWBERSVERVIRIICH 5, €2 CERHITFAESRFEK S SAT 2 V3
YHBEROYH TIE R, MoBELEHT 5 2 LI X > THATHEORMBE N %
TRL &L D E VI EADBEASND L 2% o> TE L KREMT TR O
FOHTREN AR O IE R PRI E OO W THRE T %,

i APFERoWEH

2006451572 5 20074E /LS R EE N2 T A ) S OBAWH OB KT %
BT A MEEANE, ST F LM TR b EITEIBIEREORYIAT % 3
SPEOERE LTEHMiT 5, 2L TINSDH b o0FiEEIIBWT, i
FHIGEROMBE W L T2 RAEROBIEEZRE T 5% 5T
OMBEL LTHEREIIRT 2, $2bb5, [HICHFROKREIHTLEmI AN
ERIRET DL, MEILEREEZALZTRE RO RV S5, [2hs
ORESINS DM EHEZ 5 IR%E T 255121, SECIIHKRFTICZ FAT 2
Va VRERFRBE) A M EZITANDL S L ERBEIL TR S HWE] b T

21 Weitzel, supra note 8, at 77.

22 Committee on Capital Markets Regulation, Interim Report (Nov. 30, 2006)
(hereinafter Interim Report); Commission on the Regulation of U.S. Capital Mar-
kets in the 21st Century Report and Recommendations (Mar. 2007); Michael R.
Bloomberg, City of New York, and Charles E. Schumer, U.S. Senate, Sustaining
New York's and the U.S. Global Financial Services Leadership (Jan. 23, 2007)
(hereinafter Bloomberg-Schumer Report).

23 Interim Report, supra note 22, at 17-18; Bloomberg-Schumer Report, supra note
22, at 102-03. See also Cyril Moscow, Arbitration Bylaws to Bar Shareholder Class
Actions, 20 Insights 8 (2006). See G. Richard Shell, Arbitration and Corporate
Governance, 67 N.C. L. Rev. 517 (1989); John C. Coffee, Jr., No Exit? : Opting Out,
The Contractual Theory of the Corporation, and the Special Case of Remedies, 53
Brook. L. Rev. 919 (1988).

24 Interim Report, supra note 22, at 18; See also Bloomberg-Schumer Report, supra
note 22, at 103.
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INLOREITIGELT, SECHAHOIT X Y 2RO THEEHFTT S &
WORRERERT I TETH 2 LWMEEINLD, WhLIRELARSLE
hoi® bobd, TNLOBMEARIEMY TS 5T, 19344EFZHIG T
BEE295(H L OBRYT, RO MR T 20 FE0EELMEIZOVTO
MEPAT D ThHoz EFi SR TWDE, 2R S DMEMIZOWTIRENION
&b EOHRIBT S,

SRR T AT 7 7 a v OWGHETHEE AR 2%, 3 A b, #
B X UEMM#HRE XY vy PELTHAT S, H 2T A MIOWTIE, Pt
Waxb, BEIXAMNRVCEIRIANOWTNTHEIBIEZ bNS, T
FH T A MIBWTIE, FERBIRAFREEH OF50% 2 5D TV 5D L) %
EASTLHEY, FHBRO IR POHRESSHELE &b, 252 HBUTEHO
Tk, FEEREMZ SAT 2T a v D25% AT L AFERBIRICH L TR
ATV (16%IFEHATOMBETH Y, 9 %ITAFMIY TIFThb)Y %
D DT5%DSFHEHO L TH DR T D4, EDL SO — A TREHBR D %
ENTVRERIIDWTIEIARHTH 5, FEHBIR T A b % [\l L 72V 0124588k
BTHLH, BEEAN—FTBEEICBCTH RIS EETL-0T X b
ZHT 24 ey T4 THDHY D YN M, BELREEREETAHAICE

25 Interim Report, supra note 22, at 109-110.

26 Kara Scannell, SEC Explores A Wider Role for Arbitration-Agency May Con-
sider Letting Firms Head Off Lawsuits by Investors, Wall St. J. Apr. 16, 2007, at
Al

27 Interim Report, supra note 22, at 110.

28 Interim Report, supra note 22, at 110-11. SECIC X 5%&$k& 7 = 7% 4 b TOR
# . Bloomberg-Schumer Report, supra note 22, at 103.7 20— —5F 1 —J—I2 &
% Bl

29 Thomas E. Willging et al, An Empirical Study of Discovery and Disclosure
Practice Under the 1993 Federal Rule Amendments, 39 B. C. L. Rev. 525, 547-48
(1998).

30 Cornerstone Research, Securities Class Action Filings: 2011 Year in Review 18
(2012), available at http://bitly/UlLmml

31 Tom Baker & Sean J. Griffith, How the Merits Matter: Directors’ and Officers’
Insurance and Securities Settlements, 157 U. Pa. L. Rev. 755, 777 n. 93 (2009).
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HEFEOMRESZ LIRS, L7zdo T, FEHRBARO 22 b % HlE
T 5720120, FRAPHEHOR L CTH OS2 E7T, ARL 55088
EERHTHI IR BY,

PPFRE RV FEMIY 72 3035700 & EREHRFIKR 7 9 AT 7 ¥ 3 Vi3 - 721255
PUCES V2%, FLaA MIAMEI R P LTEMITRE & T 5, FERL
BI/RD I A N ORI & ) EEIC X 2 EHOABRED PR kb L TFHlsh
b0 boEBMBICLVAMIZA FPZHIMLZVE VI VL OPDGRDH 5,
T3, MEFRRORAKDO I A MIKMO FHETH 507, WIHARELT L DR
EFRESNIHIY LI T E O RMEYH 5% 0 L) Hr—AIZBw
TRFHMI A PRI R PDOIENH 2 THEHIIHMO BIE D 72 D12 F
AT 5LV TRTH LD, LALEAD, KIS X 2 L HRADFHRBOFE
LIIITET 22 20b 56T, FRBKRT OB, MEHMICHEZ K%
W KIZ, D&OMRMDFIFE H/N—F 50T, ST A - 2 HIT
72D DA vy T4 T UAET LRV, ZORIZOWTEH D & O

32 Id

33 See Bradley ]. Bondi, Facilitating Economic Recovery and Sustainable Growth
Through Reform of the Securities Class-Action System: Exploring Arbitration as
an Alternative to Litigation, 33 Harv. J.L. & Pub. Pol'y 607, 635 (2010).

34 FAMAESRFRRUCE L DR R R A ZZDR THEDOATH 5. Adam Savett,
Only 7th Post-PSLRA Jury Verdict Is In, ISS Governance (May 7, 2009, 6:04
PM), http://blogissgovernance.com/slw/2009/05/only-7th-post-pslra-jury-verdict-
is-in.html; See also Peter Lattman, A Rare Species: The Securities-Fraud Class-Ac-
tion Trial, Wall St. J.L. Blog (Oct. 24, 2007, 3:07 PM), http://blogs.wsj.com/law
2007/10/24/ a-rare-species-the-securities-fraud-class-action-trial.

35 See ]. David Cummins, Christopher M. Lewis & Ran Wei, The Market Value
Impact of Operational Risk Events for U.S. Banks and Insurers 34-35 (Dec. 23,
2004), available at http://ssrn.com/abstract = 640061.

36 MM, AHEO Y a v ZICHLTE, HlisRREhBRIC 1IN 1 oET
THBE SN B, Jason Perry & Patrick de Fontnouvelle, Measuring Reputational
Risk: The Market Reaction to Operational Loss Announcements 2-3 (Oct. 30,
2005), available at http:// ssrn.com/abstract = 861364.

37 Daniel R. Fischel & Michael Bradley, The Role of Liability Rules and the De-
rivative Suit in Corporate Law: A Theoretical and Empirical Analysis, 71 Cornell
L. Rev. 261, 282-83 (1985-1986).
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5, MM 7 + — 2 8-K E -3 &HoFERMEFICBZL LRSI
DOTIOMNREEDE VWY, ZLC, BHEIA ML) AEBLOFRNIT A b
WCHEFTERETHLLEVIGwd DL, L, F#ELERIELIELIEHR
iD=t v F =YL LTHER IS0, L) EEZNBIL ) BV
TBERHCO LD %, €095 ZSHEOMEL, L 0L OB S EHFERE IEHT
B MRS WIS 556, 3854 H o R SIS 2R
BIETLILRVA VYT A TLPAELEWES S,
MG ERETIITFBRONRE R o TV ARWATICORERNEE2 525§
éoiﬁb%,ﬁwiﬁ%ﬁioaﬁszwtb,D&Oﬁ@ﬂ%u,f&
DERMLTBELLLTEHTHEAHY
Wﬁ@“*@ﬁ%u BAEOKH L ) BZS (TRIEESHENZ L TH D,
SEIEIREES 2 5 AT 2 Y a vid, AET 572012, 4$ﬁ##y%@ﬁ
FEML L 23R L D 2 ~ 35V, A& DI T H M F31 7 A %l
W3 5%
MEDOE=D KL, MBAOFEMAGESHT SN L, MEAIELEHE

38 Roberta Romano, The Shareholder Suit: Litigation Without Foundation?, 7 J.L.
Econ. & Org. 55, 57 (1991).

39 See, e.g, The Carlyle Grp. L.P., Registration Statement Under the Securities Act
of 1933 (Form S-1), at 288 (Jan. 10, 2012), available at http:// www.sec.gov
Archives/edgar/data/1527166/000095012312000638/w83442a2sv1za.htm

40 US. Sec. & Exch. Comm'n, Current Report: Pursuant to Section 13 OR 15(d) of
The Securities Exchange Act of 1934 (Form 8-K) Item 1.01.

41 IREMAITAR MR D25~35% &£ SN TWwb, Id.

42 1d. at 71.

43 Ellen M. Ryan & Laura E. Simmons, Cornerstone Research, Securities Class Ac-
tion Settlements, 2010 Review and Analysis 3 (2011), available at http://securities.
stanford.edu/Settlements/REVIEW_1995-2010/Settlements_Through_12_2010.pdf.

44 Theodore Eisenberg & Elizabeth Hill, Arbitration and Litigation of Employment
Claims: An Empirical Comparison, 58 Disp. Resol. J. 44, 51 (2003-2004).

45 Id.
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XL DIEHFHFORBEETHDT, MRIINEOMEZBE 5 WHT
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FIREF L BRI AORICH L T, MERDSTREORE - MR
ZEbE, BEFIHEREZITIIA LV AEE 2L VI EHBTHL, 2D
FRICH LT, MERECHELOREFRBDIBEE LA LFRREEZE LENL
PEDRHEARDIZL AL ZVERGREIN TS, F72, REHIREFRD
ARG TH 2720 RIEAEPHEORFLHRT 2 L13E 2
Y (R

MR L > THHRE L V) DOIF, BRI T L —Y —ThH ) Zh
AMFAEFICH S LI FRTH 2, L Lars, ki TilEgM
PHRTEILdE W, F/z, R I IAT 2 Ve Y OfMENT L —X —
L, BE2HDEOFRROFRE R > TV LOEF EREHD 1 /5—E
K TH 5% 20104EICBWTIFHIFFLSHR 2 S AT 2 ¥ a DI %% 92Dk
HHEBRPHY L TV AHENST S Y, FUGRBA O 25jkEmN 71 —

46 1996~20114E D% 27 T A - 727 ¥ a v THRIH P LT % Bk L72160% D
BHE DD H83%IIMO THEH 7 7 AR Tz W ->72& 1 b, Corner-
stone Research, Securities Class Action Filings: 2011 Year in Review 27, 20 fig. 18
(2012), available at http://bitly/UlLmml

47 Weitzel, supra note 8, at 90.

48 77 AV —HB IO R v MEOREFIIMBEBLE O EM RIS & FRiRO

REVED S 5 & L CHRED S OMIRERZHE Lz, BEFIIMIELD M%I:J?"‘
-:?RL“CM\ZJ L ERRTHEMIE L CEBRZEV, Gannett Co., Inc, SEC No-Action
Letter, 2011 WL 6859124 (Feb. 22, 2012); Pfizer Inc., SEC No-Action Letter, 2012
WL 587597 (Feb. 22, 2012).

49 20114E\2, FEARFEMZ AT 7 v a » ?86.2% 1%, TOERIBONRLE RO %
o e B LTSRS -, Cornerstone Research, supra note 46, at 8.% 7z,
FETIRTR Y AT 7Y a VERATOLRMEIEHEHD2~3%TH b, 1d.
at 9.

50 20094F 1213 7 KFEHIT85% % i ¥ T2 72, Robbins Geller Rudman & Dowd i
20094 \RERFRIR 2 AT 7 ¥ a Y DOR2% DFELFH#ENTH - 720 FBEBH AT
FHENTH 5 IFIZ201VEIITRERFR 2 9 AT 72 a v D33% Tdh %, 1d. at 21.
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MAEIC S 2 2 L ZRIRICT 5 &7, MEBEL KW LW %74 Ah
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