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MLk B Wy Fe ik B E R A A, S EMBEXTHMERE ZHRCA T 57 F, BMF
Jy I, RERT S AL E P REERIA, TOEM SR AATAT A
S| ABIERE ML TR/ A A R BE T 5 W BB 0 EBM B A ot L WA A5 B
B AR H Foill X H TN ZAT AN BN F R A EANF RBEEATA; J&HRIBENH F44
T, WEEERFIRE @ EATARE PAMMBAEE K BBAEZE . BT XEZ LA REL
RERGH B, HRBEOTASETEREAZLARALERERARL R, L5 ZTAE
F R AR A FAE, A B R R R A

EEIE ERIRE FERELESA; BoRmE, e E S e

[ HESZES ] D922.287 [ sCHkiIRSBIED ] A [ XEHS ] 2096-6180 (2025 ) 03-0074-18

FREUE 25 117 1 K (B 0 R AT R B B 1 8 o5 N i S v £ L B S 551 A4
RN, xFit, (PR NRIEMERESFE) CRAR GIEFRED) 28 85 65 163 25l S35 #k X
55 NAH R IR I SRR EARVE . BB AL SRR AR 7 RUE . & 245
7&, CIEFRED) 55 85 2K FTAUER “ HAb EHTHEN 7 B H IO T8 AT AN ARER M = LAA

VeI ] B, vE L, RBME R Atb B Hd% .

(1) “A5BPFE SN WHFRN “BH AT NN (primary actor). (EIRMRRE THUEY 2 4 2655 1 F0E: 5 B IE LENiE
SO ATBUERL . TR R RGP SO O THE B ER R, EREE RS B AR R RIC R 1R T R IR B R IR
B, NRIEB R A€ NRERMR 7 $ 52, RBEEREIFA N AT LI (E SR 55 NAEAE R R MR AT 9. FENES: 37 Fria
HE BPEE LS NIR (A sE B E ML) (2025 81T, MEIEFRBEHEZRSLH 182 5) H 63 45 1 3 2 HiW
Hlog, (48 “ LiAR LHER, SPEEAR BAR. Shisbl, BWA, EXEMEMA, B, EREHARETEEHARN.
AL J AR G, B BN R, ARG AT R RIUR o [EIE M 2 90 1 HAR AR (S BB S AR AR s, S
W CHUR R AR S R ), S (EEREH) 2023 5 9 W1, & 11 3.
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HATAEN G, BIRAT NI TAEN R, AR RAT NN E . 2

XTI LAt B 2 55 B EE 5 NN F MR IR AT B ARE Bk 55 N CRRRH Bhid
%%, aiding and abetting actor) ', 5B R AT $2 (R AR F) R IF B L 8 4R AL KR AR B A TR 4% Y,
TZHRAT B L 7 AL A 2 e 4 B AR AR R R R RS I, IR GIEZREE) JRoARME . #ig b,
FoTE v DKk (R NRSEATE RGEH) CRRR (RIEH)) 2T I — ol e >RiB 7L 55 B
W R T, SR “ AR ROL T & A& ERE? SUER/MEREIT? 7', [ X0
5 GIESRIEY ME? 7 1% 2 10 0K 2 045 3 AL VR 795 B 3ds (0 2 i Al K S R P

M SN, Chem N RIERE 5T 5 BRI 1T 37 R R Rl 1R A B S 52 S A i e ) (&
B (2022) 25, AR ORIRBRERSE TRE)) 5 22 %80E “HUERIEHRAIT AR . %,
A KR RAT N AR 25 1) < R &6 B R0 R AT N ST IV 25 3 B0 31, T3R8 R AR HAH OC 52 5 & [
REE AFAUEEE T ARG &, B s R =5 2 5 S A A7 N5 B 3 SO AR A R IR R
JR 5 YR IE SR A H 5 RAT NE ST BRI I S BN R 1), NRIEFER Y T LASCRE”, H X
PAZE ST U E 1 35 B R e 7 e AR R ik RS 5TAE, Bz HE 53k #lm, A
ZEINARFNE “HETEAMICHIE T H, 60T GEFRE) MARRNRAHIEE, S8R
PEINRIGEIL A, FFEBEANTH T ™ Ao, REMEMEBIRIMEE AL W, B
o, ERNRS R, ORI T O B B s EIREE, DU N SRR T 2 e AT
ek, 1

IR, M ANEMRR AR R TRk E, T DG R RS e s TR A, w]
VS I R T A IR R VR R I 2% ST E SR R TT 20, BBy aing . i, FEARFEIE AR

(2) k7% (FRPFEEERTTBUE T Z0R# 20X 547D, 8 GEZFESE) 2015 4E5 2 1, 28 7-8 T,

(3) JE{E BB T S AR IRTEIT N (secondary actor) o {RZEAT NN RIH SR BLAG BB I, TR %28 3 A AR 0 B AT (9 BT H
R RATANNET EMRRAT R, HEaEb HIR A 5HE . WA RAT AR THE, MZKEE IR T,

(4) WRSCE AFEIe R (T BLIES 17 5 i R iR AL R I 2% A 4 T RE) BB SIER), # (ARAE) 2022
EEE T, 3 50 T

(5) (RS 585 1169 455 1 FOMUE: “H0R. b NSERREUT A, R4 5A7 9 NRIEN THE. 7 BE I, IEHFE R
RREFTHEARNIE, GEFRE) BHE R TR X MR STERRAIE, £ GERE) WAEMERELT, TLUEs (R x
TR RN — T . ST GEFHZHIEE 20 458 | T RFFUTEEDN LT IRETRHN? « U HRA SRR Z 6]
), B (EREERA) 542 55 1 (2013 48), 55185 Ui,

(6) #8553 CUEZRMVEEMITERIAT: WERE RmiE R i R R FIFIRT Y, B ChINEZE) 2010 55 4 1, 56 631 7L,

(7) Wi R RAR I IR T 422 1) 2 PO 8 B J RN S Y, 8k @& ) 2022 4258 3 1, 55 50-51 7.

(8) WK, ZFHrl: (WERENRER R FIG L FEMPATNT), 8 GEHEM) 2022 455 3 11, % 64 T,

(9) EEBNELBA SRR S BIRT BiE3#, 2 W Joanna B. Apolinsky, Is There Any Viability to Scheme Liability for Secondary
Actors After Stoneridge Investment Partners, LLC v. Scientific-Atlanta, Inc., 58 Catholic University Law Review 411, 436 (2009). & [E & 7 1
ol AR AR TE R, AR SR TR HRIFHE RS, SHXER . CHiEHRLHELu =), ol bma [ 2016 4
I, % 363-370 T,

(10) IEAETFEZREM, n “SEazh”, BEERIFTIREARIEMRAT: “HREMR7, REFFRLIF T IRARIEMRT
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IR R I A PR A FES R AR TR 2 e CRRRMAEE 5 Y dh, T sp N REBE A
NTCFE 3 UEHEE B 2 1 A G R B A AR A, SO e FAR T AURI TR . A%, R
BREE “TEMIESE 7, T ENEMORRUE DO “AESE s BT BE A I AL, kB
NFEBGE B A I R T, (E R REAMRELUE I VDR 2 M RNl WO, DRI ™A% 3
RN S, ASEGN SRR PG B 2 6 B A SRR e . okl W, RIAE =]
B Q2 G R RF SRR B I T O RLE , (B A TABEAE SE il A S5 e I
AR AN A

EFEH M BIER AL, N4 BE R AR R E TEREER S BT E . IR RRAR A
SEVE VIR A RERAR I 3 A, 5 B I PT RE IR i 1 ARV Bl L 35 B (B i T WL 4 DL R 3 B i
B I STEEE 5 3UE R fa fl 28 8540

. BIEREEENHAIEREFEMNEIESRIL

AR 73 N HBGE A BER I A 3 Wi R e 1 SR IR B SRR S . FRIE R AR B
RO WIAE 13 BNE R W IR FHTHE, AR KT Bl B 1) 3 MDIRAS A 5T AF 96 B S50 E 5
5 R EE LS N TR ARE . BRIk, 3B AH SQVEER 433, A BT A R A e 18 345 B it i
RF T BEA . THETE A ST TR AR R 1

(=) BT Bh A4 R Am R F T AEH) 2

56 B B m i e (K R B Ve, HT B TR SRR B i W B e . B, SR ENE
Sl DL BhiE A AT R 2 ' SR E AR E BOV R A ZF 2 Stoneridge . 'Y
AREMFEARZEE N KAT N Charter A 7N [ REIGENIN, M _EJFEHAN% P Scientific-Atlanta 2
w] Fl Motorola A 7] £ 5€ LA (I 3K 25 S IRHLTI &L, (R 3K B N 25 Pk 22 LT 25 2800 ST 4 K
TN, EARERR, HEHERFERITNER/RNE S Scientific-Atlanta 2 7 F1 Motorola 2 ]
BRI BN TSR Scientific-Atlanta 2 & F1 Motorola 2 &) 42 75 W 24 [a) £ 7 3 7K
R RIA RF T2 XTul, REPHA R AR Ay, NG AN A HE RFE T, FEH
Hd: =B ELSH SHINERE AT AZARZ LG HF R KR 2 WG ERE IFEREER
SR L5 N =R BRI £ T AR 40 5 36 BRI IR T A KW 51 7

(11 T7RAT M P RN RER REA A, (2022) 01 RA) 2345-2354 5.

(12) E. g, Central Bank of Denver v. First Interstate Bank of Denver, 114 S. Ct. 1439 (1994); Janus Capital Group, Inc. v. First Initiative
Traders, 131 S. Ct. 2296 (2011).

(13) Victor 1. Lewkow, Cleary Gottlieb Steen & Hamilton LLP, dider and Abettor Liability Standards in SEC Civil Enforcement Actions,
Harvard Law School Forum on Corporate Governance (24 August 2012), https: //corpgov. law. harvard. edu/2012/08/24/aider-and-abettor-liability-
standards-in-sec-civil-enforcement-actions/.

(14) Stoneridge Inv. Partners, LLC v. Scientific-Atlanta, 128 S. Ct. 761 (2008). X AR/ M, S WHFH: GEHFRVEER T TRLR:
Wi 5 [ e iR B R AR BRI B A ), B (HAMEEE) 2010 455 4 1, 55 635-637 T,
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TR 5 7 1 DXO0F T 95 B AR 1) B3 ST AR A B ™ A& HISL Y (fH RV S A AN ] 0 4
SR, B iR BGE R I EE B LS N, IR AT S B4, JF Hay
W R T H W AT NI E R B, fF L RRERTY T, BN, RS A
TR PUE ML 554 5 2 H R VETT 2 A 15, PR 50 2R AN PR T DRI 4% 41 o AN SE T 8 2 400 56
FNEORR. ¥ FEOZZ NBETo il di i 55 & < AR, A H B £ O BN R S ki 47
N, MR SLR A m) A5 F A DA, (EX RS e 2 15, o dw il o A% I 54l i 2 AT, ik
THRRKEWF, HICRH S RA R FOER ST

P s 35 B B AR R F TR B, AR AR IR IT

1. BB E A Ty 58 B E AT N TR R = 58 5 R G &

5 ENER [E B X AR A SRR B RS E A 2, BTG ikt AR
BIREREATHEIEZE T b, R4 KAT N B A B 42 B SR TR J5 A4 A TF
. Bk, #5E# IR N EI 18 Bs s Pt b B s B, MR 7 RAT NErikes
) RE R R T AN AL 347y, DRI 5338 58 B 47 9 5 35 B AR P iR A i i AR5 B 18] (58 5 K]
B ABAKILIEE (too remote) MAEERNAL. ' thEFF AN, “THiRWT, #EEEARELS
ook BERIF ARG HEE, BINAMAER AR F5 5 5l B R K R GE LR, BEHARSIK
ML 2 A, R BRINI S, BSkokmE kB,

2. WG ECE IR RS B EE LS A

5 B B I AR R 2R SR A P e 15 B ER S5 N, ORI 0 R A T B 3 R R R
W, BEREERSATFWBE M EEL S Bk, HBNEEE I B S RE R AT NPT
FE G B SE . AERAA SR, BESR TS B R & O R S R ZR iR SR A BT R E 1) 5%, sl
R R 5T

3. BRI RS SRR e B AT I 1 51 7

WEZF AR R IA R AT AP SRR PR 8 T a2 5 B, HJE S uEAH R s ssE B A
R MR ENE ", DR AR B R AR R T, ORI — e 2k i B (R
AHRETE, TR PR SRR MR R R s E ik, TR 2HATKZZ

(15) FRIE &L X m M 7 2B A eAS, 2002 FEEIFTFH 447 5o Feol QAP GEHREHIES 20 %5 1 Hlz RERE
FHARFREITHA? « DRI RB RGO A 0), 8 (B RIEFBA) 542 B 1 (2013 4, 55175 7.

(16) Stoneridge Inv. Partners, LLC v. Scientific-Atlanta, 128 S. Ct. 761 (2008).

(17) F055: CGEFRRVE T NA T B 36 [E = VR MR R IR ALY, 3 ChoMESD 2010 4R35 4 W1, 58 639 1L,

(18) 7EEME, JEW LB g RIBMETIR, i BAUR AT SCAFRHIEE, S L Janus Capital Group, Inc. v. First Derivative
Traders, 564 U.S. 135 (2011). tb4h, EEFESLEIAN R EEATFHEE AP EFHEEA R EET RN, HAbFERRET N, &
N2 [ 5 AR RIS A2 5T 4E, 2 0L Wright v. Ernst & Young LLP, 152 F. 3d 169 (2d Cir. 1998).

(19) SRHE. 26 (AL FHRRREMN: Bit. SWBEIRER), 8 QLFIBIE) 2009 455 1 1, 556 7.
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Ho Y SRR, KB A ETT AR AR, AR A TSRS 1. 2

(=) xPR T2 oy 0 B HE

1. BT WIETT3EW, 585 R KRB E oL

Wk Z 22 5 LR R R I SO B, F TR BE AR TIE 25 R B BSR4 v 5k R FH W VE 1T 3 2
# (fraud on the market theory) JKHERE A 5 LR (B HEM) KoL 2, @R E A
BRI O B A58 7 RAT N R R AT 22 5, R W R AR R R RHIE S A& 7 A T
AP S BT o B2 0% 2 DA R AR IR S ) F8) A0 4% 17 T N AIE 27 BRI 2 B0 T R AT NI RE AR R
CHE—ANTROT BOR R RIFIIEZR T b, RS St T 8 THEZR KAT AR TE 2 TTHE &, A
BrREBIE S . BRAATA KIME B BRI T ik b, 4, I Tk
Yk T N FEAE 5 HO B2 3 40T LA RS M T A 1M 2. (s MR 5 2D Mk T2 5.7 %
S, SRHE IR EANE TR R e S S DG R RS S, T2 iz AR S B A e 2 1k
FHMH, WRERREYER, WAZSHEELRPEHEER L. ™ HFz, mBEEL 5 5HhE
BEAT R Z 1B e B AFAERS Gy R RO R (A 5 /2 4R 90 35 B (B B S it (0 B ARSI R B 0 R AT A
R OR B B R . 2 s b, iR s S 2 50 ARES R EER E M, AR5 HE %
FAE N DR G 2R B 2 A L Y, “ T B 32 F NEA B R G & B R AE, =AU Fok
RN WINGER T ERAUT AN, TS BN N — 532 5 A 25001 35 A& 48 b
PO, ZFEANLIUER AR N T AT A FERRERR, REEAAERRIT A EL
WWAT Hy, ERIAEAS R N ERHE BN S IR BN — R IHE W 51 4E, AH T RIFPZEANE

(20) Donald C. Langevoort, Reading Stoneridge Carefully: A Duty-Based Approach to Reliance and Third-Party Liability Under Rule
10B -5, 158 University of Pennsylvania Law Review 2125, 2144 —2147 (2010); BkFIfit: (EERESHEEEGAT “HB. #08” REFTER
HA S —— DA EBEHS B ik e ORI A A3 s 0, 30 GEERTFAL) 2011 4R35 5 43, 26 131 7L,

(21) Stoneridge Inv. Partners, LLC v. Scientific-Atlanta, 128 S. Ct. 761 (2008). T A& (5 F N T B I A&$H T B 514, Kokt
WRERIRA, GIALRES 2. T8 2 0 98 RN BRI 2 A DA KSR 2 (At T 2255, 22 W, William A. Gregory & Sherri Johnson,
Stoneridge Investment Partners, LLC v. Scientific-Atlanta, Inc.: The Evisceration of Investor Protection, 34 Southern Illinois University Law
Journal 251, 268 (2010).

(22) CBARMRERAEFHE Y R T HVE T IG5 5 R R R RIIMOL, “UEFHEAE R T2 R0 R UL F A 1k R K
VENTZ G, WAL T — AN BRI HEE . 1752 B0 T HRVE RV HE e 4 3 2 B T HRVE, (HSEBRTS BUIE I 5 58 5 IF R BHRVERIRRAh . BEER
R B S SEPME M, HEE A M T R AR R (5 B BRI U 5 5 I 55 2 LIRS 7 5 S B {3 ) DAAS AR 5 5 38 1) S o i 1 AR B2
HE, HMAEEIRMIRIE”. S WA AT EEE FARZE . (CGRT 87 BNIE S 117 37 M AR ol AR L IR S s 432 A A e ) B S
WD), 8 CNRTNEY 2022 58 7 1, 5 49 T H{E. (FRENESR T B ERMOER A 5 ERR KR RE ), 2 (hINES) 2016
FEIE 6 W, 55 1499-1501 7T,

(23) Bpit: GEFBRMRRERBER FE IS BERCRMNENHD, P E SRR RS2 2023 45 10 41, % 42 7.

(24) Robert A. Prentice, Stoneridge, Securities Fraud Litigation, and the Supreme Court, 45 American Business Law Journal 611, 662 — 663
(2008).

(25) William A. Gregory & Sherri Johnson, Stoneridge Investment Partners, LLC v. Scientific-Atlanta, Inc.: The Evisceration of Investor
Protection, 34 Southern Illinois University Law Journal 251, 268 (2010).
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2. RBGTAEMIN iE

mmﬁﬁ,ﬁﬁﬁﬁﬁkﬁ$ LR TRIRIVR BT, £ GEFRE) ARVEREIHE 15 0
T, RSEH] (k) RAGHERN—RUE . BREBE B I AEE B E XS5, HEm
RWA S IEM 2 5 8] T 84T NIRRT e, BIEAER] GIEZRED) RTHE B4k X
55 N R RFSERIUE, BT LUEH] (RGEIL) BT ES o< T3 Bh B0 & i E Kig
AERFTAT 27 U8, R E A L5 B B3 S B AR AT 2EUE W o XA
BXCEB, X fE B 55 N T ZAE AT IR0 E M2 55 A, B H0HE B 35EE 55 A
RERRIA DT, GIEFHE) R TAFET (RiEI) T —BRBGUERATTRM, BAAT A&
W TUE, BB SIIEA TE W S AR B HEE ST, XA 5T R A K 1 et
FRIZEUE XL 55 .

3. RFFUEN LAA H RS

AL ELA ) R DR IR B AR T 37 51 0 R, e mT LIS I R 1 35 B B ) WA (i
SR T HED MTTERA (Nt BlEs) & 7SR . Xk, AMBERIN N, “HKiEZ5 A
HR ARG 2 T4, (HIRIR S SRR . b4 /N AR SR R BB 2 5747 2%, T E 45 R L
TRAS B R 1 R SRS o T3 AR R B R M IR R A& M. =, BAREOR T BhiE (
FHAMHRETUE eI L5 WA RS 5 KA . Ho, XA STENLEA R TR 7E
FR 51 2 B BT s AT 2, R A YRR 7O B B 1 R B ST e i E
WANI G 1, BEGAERIEZ R, RS LS STIERE FER T LAIEM],  (EAR B I 5% [ A
B VA I AR MO BRI SR 7E, 643 % U AR AR o % AR, 3R SR T A [ 2
W AEBBUES AN T LAE R, TRBEAIE &0 Ak e . B

B2, BEWN, AR FESE I 2 R I DI 8 73 4tk 75 58 3 B R 1 Bt
FAMHRETUEN B B IFATE D, AR S R Bhid B A H RS ST A BE i B i SE B AT R AT

(26) 20 CRBGIELRD, EMRHAMAL 2021 AT, 5 392 UL,

(27) MREA: (MIRALZ RETE), 3 (FERMERE) 85658 6 41 (2015 4F), 515 0. [HEAETRNRE, ARESEH
X “EEAERE” (REGEH X @t 7 7kR 2013 FE L8 2 SRFEFRP) o+, EEIAANEIGEREW R B THR RGBT
EHCAREANAE S 7, M RRARE GIEHLIX “RIE” 5 184 458 1 BUG BRZARBUT A

(28) BKFIFT: (EENEFHBERMER “Wih. B0R” RFETE A SE—VLEEB R @b MG i3 5, # QER
F) 2011 455 5 W1, 5 133 T,

(29) Z Wik Stoneridge Z&FFAT S W2 B ML Ao

(30)  IXFFRHE I i B AR S5 E B IR B R vEBE i “SE T 7 (pro-business) Wi A R K2R, 5 W Elizabeth Pollman, The Supreme
Court and the Pro-Business Paradox, 135 Harvard Law Review 220, 223 (2021); #iJEi&: (REH M T8 MM ™ —3& EIE 5 VEIK R ZF ST AE 0 =]
EIRHE), W (EEMAREFIRA) 1 EE 1 (20194, 15 T,

(31) Albert J. Matricciani Jr., Stoneridge Investment Partners, LLC v. Scientific-Atlanta, Inc.: Substitution of Congressional Intent With
Caveat Emptor, 4 Journal of Business & Technology Law 187,199 (2009).
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PRIk, e S m] AR I Jr AT A 1 3 G (R R R R I3 DT, EHERF. S,
FERAREAE AR VA SR, 75 BRI R RO 2 IR L, & PRLAA 8 75 B i 1 LA M BT
T, BUR AR AT NAF IS 2 0 07 R “UR 148”7 Chndig ik eRAIE A AR AT ) T3l AN sl st S 75 S .
ININA LR R

=\ BMEHRENEFTE

RKEWMIE B B E, GREEBRRETHE) 56 22 FMEmR2 “HMm. &7, ULk
NRAT NIRBEAR S5 MRS, T BRI, 1% “557 & “SFN7 IR AN, |E L,
W T R I ALE A B AR 2 Ak, FAd SR 5 B (B 15 RE 8 OV AR IR, HETT AR HH R
HIUE? NIKE H AT AL Bk, B3 R UR R BNE R £ 9 R A7 N B Rl 7 Apg kAR
17, HAR AR RAF BB F 7 AR g s (AT AT AR it H AR SR 1 3
B B R 7 ERH RFTUE, "NERCHAE AR R Uk, 8180 mlik#h], 7150 ZHE
b FE T B B 1 ARV

(—) dlik &R T e R R H 5k

1. BRI B E AT R R R

FESRALI S, BERE A TR 8] AT NSRS 3R SR 2 AT 9 N B 15 W 24 [ 5 58 3
AETHER R, ACRERIEBOA DY FERIER TR R “ BRI SEERIBAT AR VAT DL IR AR
gritf, PORRAE OARKIT NNESR, HHE LS IOE NG, WA EhrizEfiA,
HERAT LR R W DI RI R A /] KB AL A X 7 BN &, DAROARAT AR 55
ML, HAE BRSSP, e 5. WAL, SRR BARAR N Aok,
HAE B IPRIRT5 T, HIFRRBUT . BRI, BOESAN H & RS R B R 1R A STAE ) 32 0 24 A
FWMEANF . A, JERERME )OO RO RS B REE TN, AR ORERRRRS THE )
PRUE BN . &, BLEONRAT AR BEAR ST I Lk, AR R R MR IR R A TE.
BT DL, b <e RV e ke 35 W 1B 1) v B PR w2 AR iR 1) A

2. JORH G B FAEEI R s tRE Y

FE FIEMRE AL R AT BHEIED GRS o, JUIEEN LA R E SRR A R R 2 — (AR
B0 WG AR SR RS PR S, IR & R RZIR S, SR SE AR KBS
B, RAT AR BEAZ IR P BEHR S 205 1A B R 2 BE A, A ROR FAIERRIE o st LI N b A F] R R
TR, EREW Y R NRITAERBGGHEE) %)\ FME, AU EIFESERERUT N, i
JRA IR [, AR ET DT AZH, (DEIRRE) & (RS ) Sk AR Sk
A SEPREERR AP RRZ S, B NIE R A A2 e R0 RIF I RPI, AAAER SRR .

(32) ALst SRERE I AP, (2021) 574 [RA) 111 5.
(33) ILHAARENRERREA A, (20200 7R 522 5.
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o EIE S AT R RN E, AR IR SRR R EER T AR JUEELAF . HEEM
RS AR A TR — AR IL R S o oo Pk, JUEEVAFRSEERT AR HEARA
RILFNRRL,  ARIE R 20 #5 55 N BI45 R AR T I 2 T AT oo Ubah, RILEE AT B4
TAE SR AR A T RILFERAL, RARFUET R 5T, LEE VAR ERHL5EREm A
EHEYER A 7 R E B TR R, SEHFELAR, sHzbias i, KA TRE.”

REF, EENAFIFAERAT NI AR, AR B 5N (B, mTHERIT
NIEABRBRIRAT NIRRT F A 2 —, EBE U H N R SEFEHR AL T VERRIE GIEFRIE) R
SE ZA AR AR AR BROA ST R AT T, ARSE R AL TTATIE A SR R PR (S BB iR L%
NIVEENL A TR ST, EREE. 28, REARKAEEIT CREFRAE TIE) E
A, AnFHR AT RIVEMRRE,  JULIEENL A FE A K ST LA SR IE i 5, ERT . B
W, FUIEER b A B A R R AT AN 2 R 2 T 2 A BB A B 78, AR Pk Be AN i Y095 IE
WS R LI A R AT TATBUR T, st SLEE L A RIS bR, AR RBURT. AT
FRE MR AT B T P PR AN LI L A R IR A, H A % e BRI KR E LA
] 10 2 AR 7]

(=) AR AH By AR & R K F I A5 0 o5 AR 3%

EEWN, CREBRRETHE) FREr “%7, MNOmEEI . EEEHSEMEE, N Y
fRRE S “EEAN, R EE S 5 BB AT Ak, 7R R H AR ST E A O, N 2K
1R AR PR I 1 R 54T

W, TR BEEE  EARVEE, R DU i SR R R 2 T R AR A kA
SLEHBR . IWEAT KRBT LRGSRk G, A RAR MR AT MR TE R AT NS 34k 1 48 A 5L
LB R SER . B, fEJIARAERHKVE ETTRY, RAT NS ARV ROR, &R R
1T RAEAS NFTRE TSR BRIk, SHBMEEE 25 kAT AR EMRA 1) EAAR R DLR F 54T, B 7 ReRg i
Pt AT LRI AL T REME 2 A1, Rt A8 8 X 2 3 4k 5 R AT NS [ R B R IA 1 Bh L,
1E— R L REIRAD RAT NIRRT AR A, 1% 5 R S8 AR AL I RS 5 AR 52 T 5 1l 7] 1
FERE GBI K “ie” Y b, SRR, RIBREGBHX “UEHRZ 55" HHE,
ARFEHTRATN, TMEHREBOS S BA B ASRRERE S, LSS5I SR 2 #H35.
BEH, WEFEEN, WEEEN, UBEARATTRIT AR ARGERZIER, LRSS RITH
MR GBI TN, WOZME ER, HALUKAT O, (HIESE N R UGS AT S0 R
ASE N, FIHTUE. M SN T MRS AR AR . SRR, FEE
MEE SR NN RN 5 AT AN, e BEIESE . sk BERENAS R AR 2 M % £, K EAT
&, BRI FTE 2 T

(34) FRIH G M X b 5 B R e F5, 2016 4EFEA 75 22 5. #E8] IO M: (NS E B ik b v B AT R A P B
BIEMXHRALRFETALZ ), R (ABMEEERA) 52 B8 11 (2020 4£), 535 T,
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F, WEENER AR, WAy KRG EcE B A e, Wik, i
B B SRR 2 2RI R RBGUEE N RE, I R ERF S RAGTEM R (CHIREL &I
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The Civil Liability of Aiding and Abetting Actor in
Securities Fraud

FAN Jian

Abstract: Overseas judicial practice has different practices on the civil liability of aiding
and abetting actor in securities fraud. China’s judicial interpretation clearly stipulates that
aiding and abetting actor shall bear civil liability in securities fraud, which has sufficient legal
basis and deserves affirmation. From the perspective of legislative purpose and legal
application, the words in the scope of the judicial interpretation should not be limited to the
clients or financial institutions stipulated in the judicial interpretation, but also including the

financial advisers, the subsidiaries of the issuer and the related parties of the controlling
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shareholders/actual controllers. There are two subjective requirements to aiding and abetting
actor: first, the aiding and abetting actor can know or foresee that the issuer will engage in or
is engaging in securities fraud; second, under the former condition, the aiding and abetting
actor provides significant false information, conceal material information or provide other
types of help. There should be a causal relationship between the loss of the investors and the
behavior of aiding and abetting actor, and the aiding and abetting actor shall bear the
proportional joint and several liability to investors, and the proportion is the final
responsibility of the aiding and abetting actor.

Keywords: Securities Fraud; Information Disclosure Obligor; Aiding and Abetting

Actor; Proportional Joint and Several Liability
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