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3210 : See Jill E. Fisch, Making Sustainability Disclosure Sustainable, 107 GEo. L.J. 923, 948 (2019).
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3212 : See Fisch, supra note 10, at 948.

3213 : See Felicity Spors, How to spot greenwashing - and how to stop it, World Economic Forum,

available at

https://www.weforum.org/agenda/2021/05/how-spot-greenwashing/ (last visited: June 21, 2023).

2214 : See id.

2215 : See Lisa M. Fairfax, Dynamic Disclosure: An Expos? on the Mythical Divide Between Voluntary
and Mandatory ESG Disclosure, 101 TEX. L. REV. 273, 296 (2022).
2116 : See Mitchell Grant, Mandatory Binding Arbitration Definition, Examples, and FA®, Investopedia,

available at
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https://www.investopedia.com/terms/m/mandatory-binding-arbitration.asp (last visited: June 21,

2023).
3E17:
381-84 (2011).

3£18 @ See Spors, supra note 13.
3219 S BBAEE  AT4B3E0 -
2x20

See Cynthia Estlund, Just the Facts: The Case for Workplace Transparency, 63 STAN. L. REv. 351,

: See Ruth Jebe, The Convergence of Financial and ESG Materiality: Taking Sustainability

Mainstream, 56 AM. Bus. L.J. 645, 661-63 (2019).
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2126 : See Michael D. Guttentag, Protection from What? Investor Protection and the JOBS Act, 13 U.C.
Davis Bus. L.J. 207, 227-29 (2013); Ann M. Lipton, Not Everything Is About Investors: The Case
for Mandatory Stakeholder Disclosure, 37 YALE J. ON REG. 499, 509 (2020); Virginia Harper Ho,
Disclosure Overload? Lessons for Risk Disclosure & ESG Reporting Reform from the Regulation
S-K Concept Release, 65 VILL. L. REV. 67, 78 (2020).

2227 . See Paul G. Mahoney, Precaution Costs and the Law of Fraud in Impersonal Markets, 78 VA. L.

REV. 623, 630-31 (1992).
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3129
3230
3131
3132
3233
3134

17 CF.R. §240.10b - 5.
: See id. at 440-41.

: See id. at 441.

: See id. at 449.

: See 1id. at 228.

8RR,/ 48

1 See TSC Industries, Inc. v. Northway, 426 U.S. 438, 440 (1976).

: See Basic Inc. v. Levinson, 485 U.S. 224, 226-28 (1988).
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(Private Securities Litigation Reform Act * |
PSLRA) W& Z1934F BB ATk
21E()(1)38 : FiilE MBI FRFE (A& &8R-
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(Forward Looking

Statements)

Approach) - BIHEEIMERENZAE - #iG#%  AfamBloAT - SiRIRSSBIBASE 75 22 28

3£35 ! See id. at 231-32.

336 @ See id. at 238-39.

3371 4 R3ERA (2018) @ (MAFFARME AR MM AIEE) » (AL EEREEEHE) -
FATHRFHAR) > F2256-578

2238 : 15 U.S.C.A. §78u-5()(1): For purposes of this section, the following definitions shall apply:

(1)Forward-looking statement

The term “forward-looking statement” means--

(A)a statement containing a projection of revenues, income (including income loss), earnings
(including earnings loss) per share, capital expenditures, dividends, capital structure, or
other financial items;

(B)a statement of the plans and objectives of management for future operations, including
plans or objectives relating to the products or services of the issuer;

(C)a statement of future economic performance, including any such statement contained in a
discussion and analysis of financial condition by the management or in the results of
operations included pursuant to the rules and regulations of the Commission;

(D)any statement of the assumptions underlying or relating to any statement described in
subparagraph (A), (B), or (C);

(E)any report issued by an outside reviewer retained by an issuer, to the extent that the report
assesses a forward-looking statement made by the issuer; or

(F)a statement containing a projection or estimate of such other items as may be specified by
rule or regulation of the Commission.
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TEEr (Securities and Exchange Commission °*
MESEC) MHETTE A & B SRR ERER A
[5A Bi L (D AR #E2 BT — T i o BB BT — ZEAHER 2
M TR 1 Rl () A5 288 4 AP R iy B 2 B
% - HE T AWEEE L HMNREE 5 A Ry L AL AR
S (PIRKIR SECT T A < P Ry L I HE it
W - 5 > FTeRRiIETERL - fAfaE
TR S Z PR -
NHTEM BRI BB A AR ~ R AR B R Ry
faf 2 40 _Efmk - GRS rl B B &
Atl o BTHE PR Bl (Rt 5 S PE I U = Z R
- RN R AR - BRI A
Al T o MERTIEM: B 2 A R ICE A
THE& ? HEAR - SBIB AR ERER
BasicZEHTRIEMAMERR - 3 R kAl
STAN 3 FH 7 2 6 PR el At < EL T HE M 1
LA ]F o BIlETERGR S A
BER  wEAr s AEEER - =&
HHAE EARZEE » f7 LRI - BiiETE
PR AVE L BIERCE R BT AR - H B R
HAMERE LEMA AR R » 2
HallZFHA LW AN ~ BE A RATTE

PEBGI =24 -

2 - EMEWE ZBH AL ER

TERT S 2 - 2w PR e B R MR e S
(Assurance) N %ﬁ%ﬁ*@?&%gﬁ% ’ %ﬁKE
SR B W KRR i o R R RE AR RE IR
W o KRS EARRERERRISIR - DU
1 U5 K £ Mk e oS 22 30 5 MESS (AR B
B~ S L AKRAFEZF IR S 2
Bodll ~ KARFBIEERE KM ZBEST » HEKAEHR
T A ELE S SRR - M R
JE B R A SRS (Chilling Effect) 3K
R BT R R E MR RT TS - A
i L& AR A KBRS E -
IR ER S ERE UMY (Accuracy) »
HE 111 55 LK A S 7 Fa BRI 8a 42 5 I
< HEEmE - S AR IFETE
AMEZ W FIRE - HREHEMEFE M E
R~ MENERE - REAFRRER
EERFEEZSFIIA (Gatekeeper) 43 e

HEZ » FE R HERE R AR R S 5

3239 : See Basic Inc. v. Levinson, 485 U.S. 224, 232 n.9 (1988) ( “We do not address here any other
kinds of contingent or speculative information, such as earnings forecasts or projections.” ); Hugh
Beck, Determining the Materiality of Earnings Forecasts Under the Private Securities Litigation
Reform Act in Helwig v. Vencor, 2002 B.Y.U. L. REv. 111, 126 (2002).

SRR R4 (2018) @ (CEMBHTARBERNGE RS —MHFFAMNAALTELERBERZMEEZH

B7) » (AREE%E) » %1858 » $50-518 °

ATHEME IR 2 E KA S BB A (2018) » (MAFTARI S A2 4P FATREE )
(A28 REXxEHE) » HATEFAN - $2256-627 -

: See J. Robert Brown, Jr. & Eli Wald, Chilling Climate Change Disclosure: The Enabling Role of
Corporate Counsel in Management Misstatements of ESG Matters 5 (U Denver Legal Studies
Research Paper No. 23-6), available at SSRN:
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4414389.

: See John C. Coffee, Jr., The Attorney as Gatekeeper: An Agenda for the SEC, 103 CoLUM. L. REV.
1293, 1296-97 (2003).

3140 :

3x41 :

3E42

343
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A4 S EEERZ LGN GE RS
AR 5P 20214120248 »

TEARN S G RARGIRE SR ENE ) MEE 2R

https://cgc.twse.com.tw/static/20211227/8a828e177db80157017dfb601f820007 %E4%B8%8A
WE5%B8%82%E5%85%ACKES%8F%B8%ET%BT%ASWES8%A3%BD%E8%88%87%ET%94%B3%
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U RS E AN L TS HERI300059% T IRJE
FEE S M B A RN E L B B (B 2

RAEETELMEEHERIZ B (International
Auditing and Assurance Standards Board °* TR
IAASB) 538§4H.ZISAE 3000 (International
Standard on Assurance Engagements) ##H o 55
TE(E P TR BB SR o L A LRER VIR HE R
ZIAASBEEAT ZISAE3000(M 5 ] E €Tl bz
i T e il =5 265 e o A B SR 765 8 i St A 10
454 » B ABEHEHIISAE300 0 BIBHE AR 5 | A
P BT B CLEraHhim Ry 12 BLME (3 Bl & L
LM o WAL MR 8 AR ISAE3000 ]
PR AR o g 2Rns - BB Ho g ¥k

Dx W g &

IAASBREFE N fiZHandbook of
International Quality Control, Auditing, Review,
Other Assurance, and Related Services
Pronouncements{RIAASBEM ¥ AMAR ~ £
B~ BEEE -~ HE(E FEEtESRZ PRI > Hr

THIE o EEGEARSTRIFIAASBRT AN L
FTEHER] (FRELATSAE3000) © fA20 144K
A —RE F R
CHFEGETED (A Professional Accountant in
Public Practice) 56 o X 20 144FHRISAE3000/4
P 1 BEIRKBH TISAE30005 R TH
SEEETRD o PR B P S AN A A i
P S AR R SR B AR P4

Hi “Practitioner”

TEH TSP I - HEFEE (57, - MER2016-20 1 TEERRAEE (&
(=) BEBERA BRI R B HIAASBLE E20 1 8TFERRA K HHTEHT L 202 1FERRA ) &
A ZISAE3000 SFRIH - “Practitioner’ —EAFAISAE3000H

3353 i B3 5@ (The International Federation of Accountants, IFAC) A1977410 A & = °
15458 5 2 AR T A BREASE ST R AR T B BAR A - R B B SRR S — 0 A

ho g R AR E B BT EZME 8 - See TAASB, About IAASB, IAASB, available at

https://www. iaasb org/about—laasb (last visited: June 22, 2023).

S ME SRR &0 T BT EAEN B KA BRI A R R BE | 43R

W30 20227 A 28 2

https://www.tpex.org.tw/storage/eb _data/11112/111007281011-2.pdf » 5 & |

238 °

t See TAASB, 2021 Handbook of International Quality Control, Auditing, Review, Other Assurance,
and Related Services Pronouncements Volume, IAASB (Dec. 2,2022), available at
https://www.iaasb.org/publications/2021-handbook-international-quality-control-auditing-review-

3554 : P EABER R T
% H 202356 A
255

other-assurance-and-related-services (last visited: Jun. 23, 2023).

: See TAASB, 2014 Handbook of International Quality Control, Auditing, Review, Other Assurance,
and Related Services Pronouncements Volume I 28, available at

3156

https://www.iaasb.org/publications/2014-handbook-international-quality-control-auditing-review-
other-assurance-and-related-services.

: See TAASB, 2014 Handbook of International Quality Control, Auditing, Review, Other Assurance,
and Related Services Pronouncements Volume Il 154, available at

25T

https://www.iaasb.org/publications/2014-handbook-international-quality-control-auditing-review-
other-assurance-and-related-services. “The purpose of this International Standard on Assurance

Engagements (ISAE) is to establish basic principles and essential procedures for, and to provide
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ZEBIZES  AHRNEEZPEGET 50 - AARTEIR 19995 E R T KR

fifi>8 » ISAE3000%8 1 BE/ A RBE IR k2 AIZARMEREZY - B AR DIBTHY R AR TR -
it STRIAANHEEF R TEIEG  EEAEE S & BLE TS R & B 10

ZEESY o ff ERIRD - BATISAE3000ATAHRE  FIRENESA - BB RAEAA1000 AccountAbility

ZWEEHMBOIFEG G - MEESTEE  Principles ( MHAA1000J7H]) (B8 + 537K

FIEHMER -~ BE LIFCAE - JA20035E2MAIAA1000 Assurance Standard (R

(Z) AccountAbilityBMHZAA1000  FHEAA1000BEEEIENE) KRR — BRI /KE

AccountAbility Principles 2018 R 7 B AR HE o

J2AA1000 Assurance Standard V3 M 20185EAA1000E I F22018
JBAccountAbility ( FEAARE]) (R—%  FAA1000BE3E R HEF - W HEF R HLE
PSBIREGNG AT FET ~ BRI E] - Bl (Assurance Provider) ZE#e Ry " IR E R
REHE ~ BUFMIZ &S (FHEBNEREL ~ it » B A BT ER B AN B - B

GAREH S - BEEEAEE IR - ihe Kk ‘?;’ﬁ%’a SAROHESIHE It - HETT R S I AH
TEHRIRTEREE] (Accountability ) #RASHFRSZ fkeL | o 1hfEfE A& (Assurance Practitioner )

guidance to, professional accountants in public practice (for purposes of this ISAE referred to as

“practitioners” ) for the performance of assurance engagements other than audits or reviews of

historical financial information covered by International Standards on Auditing (ISAs) or
International Standards on Review Engagements (ISREs).”

2158 : See TAASB, 2016-2017 Handbook of International Quality Control, Auditing, Review, Other
Assurance, and Related Services Pronouncements Volume I 30-31, available at
https://www.iaasb. org/publications/2016 2017-handbook-international-quality-control-auditing-

review-other-assurance-and-related. "The individual(s) conducting the engagement (usually the

engagement partner or other members of the engagement team, or as applicable, the firm).

Where the ISAE expressly intends that a requirement or responsibility be fulfilled by the
engagement partner, the term “engagement partner’ rather tham “practitioner” is used.”

2£59 : See TAASB, 2016-2017 Handbook of International Quality Control, Auditing, Review, Other
Assurance, and Related Services Pronouncements Volumell 131, available at
https://www.iaasb.org/publications/2016-2017-handbook-international-quality-control-auditing-
review-other-assurance-and-related.

3260 : See AccountAbility, About Us, AccountAbility, available at
https://www.accountability.org (last visited: Jun. 22, 2023).

361 @ See AccountAbility, AA1000 AccountAbility Principles 36, available at
https://www.accountability.org/standards/aal000-accountability-principles/; AccountAbility,
AA1000 Assurance Standard V3 36, available at
https://www.accountability.org/standards/aal 000-assurance-standard/. “An assurance provider is
an independent organisation that evaluates and expresses a conclusion on a reporting
organisation's public disclosure about its performance and underlying processes, systems, and
controls against suitable criteria.”
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LEFR " TRE MM (S Ik AR
fERE62 o JE FLAA1000 Al B B AT HE R R
ISR IR AT BB AT Bo&r il - 1
IRIZA AL FI UL AT ST & B A% L HE(S T2 1L
o BREFHRIBEB TN R E T TS <
] RIS AT S B A BAN £+ B
Erkman LawfRHIEHHFT3

= HEHNKERSERK - BER
BIER ZKEGH

ARRIATE - PB AT A AR K A
E i im e o AR EE S R TR Ry KA R &
HE(ERER 5 BB LEBE A A2 DIgat Ak
KB 5 o e B - MEAR SRR RA R
BT - A oK S AL IR B &
Afl o BRI S AR A ] - AR RS
TS B B N RESELL © HE3tAIR LRES T
RS RS R 2T R b - 5]
RERNIZ& L J B A AN RIAT T 5 » S8 AR T
AN E FEGE AN R R BCEESEFEL - 3
KIS & HE L H R R E AN LT
AE - EIFRBIA ENAEERZiE - BEZ
12 FH & AT A 9E (BB 2 RIK 8 ¥ s & o i
i~ HE(E PR T2 o DU NRHE A FSFR

Dx W g &

NZIEHYA - $EGIERBIE K S E i
il ~ MEEPIER LR ) -
(—) SFMA (Gatekeeper ) ZiLB!

A E 7T (Ronald Coase) R4 LI
Y K R HEERETE Y - BT AR Gk
A% (Transaction Costs) &% » HIfNim&EEN
B IR - EIE g R RE
A6 o MERIBLE A& 5 AR AT RESE R
F - WUEEM AR IHE &R E R
Fi#El (Mandatory Rule) » DIFEn]RERHEAL S
AR AR R e Kbz S o SRl
TSP RITF R L ENAET (Asymmetric
Information) R GMAFG | HEHAE
(Market Failure) -+ #H:fEHEEERE TS
M JEBE (Systemic Risks) 66 o Ju[RE{E
BN BT A 2 R SRR BB IR
R il e it R BR s L IR
T A (Issuer) KAEBATT R AEHIEEE ZE
67 o MEHE FE 1 0 A AR 2 2R R R mi i R
RE Ry Tt B AR < Rl v 5 B AN E AR R
b BT ANBLE AR EEE —EE
t&tE (Intermediaries) - #EEA RIS IR L
HlZ5FP9 A (Gatekeeper ) 68 o

BTG FPIARA Z EERE AR —

3162
3163

: See id.

¢ See AccountAbility, AA1000AS Licensed Providers, AccountAbility, available at

https://www.accountability.org/standards/aal 000-assurance-standard/licensed-assurance-providers/

(last visited: Jun. 22, 2023).

See STEPHEN M. BAINBRIDGE, CORPORATION LAW AND EcoNoMics 27 (2002).

: See Marco DellErba & Michele Doronzo, Sustainability Gatekeepers: ESG Ratings and Data

3164 :
365 SR EXF (2004) @ (Féakik) > F2567 -
3166

Providers, 25 U. PA. J. Bus. L 355, 363 (2023).
3167 : See 1d.
3268

22/2014), available at SSRN:

: See Jennifer Payne, The Role of Gatekeepers 2 (Oxford Legal Studies Research Paper No.

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2428121.
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FCE A RIRATE 2R AT Ry » BIIEBAIT AZA
TRy EMEE S AT EIFRER
EABARTE - BEIME - RS 8IT
IR NEAE R ERERIT (Investment
Bank ) {FEsZ&$Hr% (Underwriter) » #&E&EHRAT
LR AFENREARENAEES - &
AEAR Ry N FIR B 2 - (e ORaE T8 1
HENT - BFZ » ERITIERTIIANZ
At HBEERITALBRCEN  HE
AT (Due Diligence)  HEIRFRTE
B BB R ERE N - 8RR A R
B B BREERET - A FESFFIA
(BEESRIT ) (B PR AR A1 5 i 1 3 o i
SE o AR RRE ST 0 BIANER B 2= R

R G IRA FEEE S Lriis il
HeftRi 1 SR THRIHUE B 7R R THE S RS 7K
e N e e SN LA M PN DI
AR R R - SPPI AR RETRE
ANFEFE RN BT S o A Ry B 28 ~F I
A o BIANEEAT AN MEEL(E FIEF S S (Credit

Rating Agency * FHECRA) NG ARAFA TR
B - MERIT AR CRAZ RIFEEST
RREREIE AN B BT - W
B3 o NAMREIRIT (FEZFAMRE ) AR
MECEFHE ST MAEN (Sell-side
Analysts) -+ FRHEEE TR EAS 2 SRR -
HERBARRIT A AR E AR E RS2
RGEA » BEEHEEERNE SR ER
RESCRNE ST RS - E S5 Hrhli MR
NTEIEFE NRZSFFIATS « K - B
STRIAALBES R BREEHEEAL
TR LS B IRE - KA EREEE
B~ FETHEE ARGE - R A FRSFFIANE R
Z@’ﬁé% o

A EEHES ~ BRSNS E R A FI~F
FIA - IZEEG AR S BEEA (Reputation
Capital) 76 o [RINFEIERBITA » #HEAHE
BATE R EETRESE G E S ERNNE IR
M REZER  HAGHBAEZE
Rl 5 MESFIIA BTk 2 SE R E
Hr B B a A e L& AEEHA

B RESSMEA - (w8) |

2169 : See Reinier H. Kraakman, Corporate Liability Strategies and the Costs of Legal Controls, 93 YALE
L. J. 857, 860 (1984).

370 : See Payne, supra note 68, at 2.

2271 : See William K. Sjostrom, Jr., The Due Diligence Defense Under Section 11 of the Securities Act of
1933, 44 BRANDEIS L.J. 549, 570 (2006).

ET2: EBERR G RDARNAABELF LT HFERANB2UEZ1HR2A 0 T RERABINEFRZ ST
RBEATIHETZHARETAMRY FAEITZIREET OAFHEMH F—L7) > JEkd E#HE
FRAE T BT B R W S N B S A AR L R AR

373 : See Payne, supra note 68, at 2-3, 9.

2174 : See John C. Coffee Jr., The Attorney as Gatekeeper: An Agenda for the SEC, 103 COLUM. L. REV.
1293, 1316 (2003).

3E75  See id. at 1296.

2176 : See DellErba & Doronzo, supra note 66, at 364 ; 4HErk — (2011) - {{Z AFFF#HAENHEHA
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FEULERRE RS - MOR M2 SET RIS S
R U BRI E 25 5 B AN iR S
73 R R R i 85 b A0 2 B0 P AR K
W - BOREIRAS! -

ME200 1 FF- R BIRR LS (Enron) >
EEGEHAIEBAT (Arthur Anderson ) %‘é‘f]\ﬁ

Dx W g &

Hh BRI o B
Bl o Z23E(E B R IL A R AN B F3E 755
WAT Ry - BRHEEIRS? - T - WEBRY
BT EB RIS B B R IR o L
e s g 7 2% (R ik H U E RS (Special
Purpose Entity * FHESPE) » ZZFEIG LA fER
& AESEREELGSPE » FRAFT{S MR R A B
84 LG B Ry @ s AN ST A AR B L

TEAT 180 « HLGEEMMER BRI
AL E E AER IR MEE N - NEE
S S TR 1 508 P e 2 e P g 42 R B B
%o EERREFEIT00#3ETT @ SRR E

‘ﬂﬂ}f

FZ5 122 (Conflict of Interest) @ MiRRIEEZSE
BERSFFINZ I 186 -
SRR BUKE RS H CHEEEE - HHEE

FFE (RS PR IR rT RESE A LSl 2
WG (Dilemma) ~ BEEZ » HWEIEKE RS
EHEAS B Z BT R EES it r] B JNE F K8
RIS ~ AR R R RS SF AR TR E SR
N EE i AR B AR Rk 2l 2 R

ETT
F—AEMEMH LT ) 0 (BREE

178
ILL. L. REV. 1, 2 (2002).

2179 : See Payne, supra note 68, at 4.

380 : SBlfkew - ATHAETT 0 %3358 -

381 : See Payne, supra note 68, at 4.

382 1 A BBR— - (AEEEXME)

3183

: See Payne, supra note 68, at 3-4; ﬁﬁﬂ?ﬁ ¥ (2019) -

(RTF33%)
https://www.cw.com.tw/article/5040469 » &% % &
! See William Bratton & Adam J. Levitin, A Transactional Genealogy of Scandal: From Michael

BLEFURTERFRAEIARTD
* H15TH > H334H o

: See Steven L. Schwarcz, Private Orderz'ng of Public Markets: The Rating Agency Paradox, 1 U.

' 20125 7H68 -
B :2023%6H248 -

Milken to Enron to Goldman Sachs, 86 S. CAL. L. REV. 783, 786 (2013).

384 LM E (2007)
FT—IANRBEELPS) -
285

2186 : See id.

(BEEF#HA 25T A (Financial Instrument) 3
(mhregAs) -
: See Dell'Erba & Doronzo, supra note 66, at 403.

R AT AR

$25% %58 0 H208 -
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48 VILL. L. REV. 1097, 1130-31 (2003).
3189 : See Payne, supra note 68, at 4.
3290
(Jan. 29, 2020), available at

: See Jill E. Fisch & Kenneth M. Rosen, Is There a Role for Lawyers in Preventing Future Enrons?,

: See Tabby Kinder, Decision looms over Big Four consultancy and audit ‘conflict', Financial Times

httpsy//www.ft.com/content/dfd5703a-2363-11eca-b8al-584213ce7b2b (last visited: Jun. 24,

2023).
3391
EARNINGS FORECASTS 1 (2001),

: See HARRISON HONG, JEFFREY D. KUBIK, ANALYZING THE ANALYSTS: CAREER CONCERNS AND BIASED

http://www.econ.yale.edu/~shiller/behfin/2001-05-11/hong-kubik.pdf.

3192
3193

: See Coffee Jr., supra note 74, at 1302.

: See U.S. Securities and Exchange Commission, SEC Adopts Attorney Conduct Rule Under

Sarbanes-Oxley Act, U.S. Securities and Exchange Commission (Jan. 23, 2023), available at
https://www.sec.gov/news/press/2003-13.htm (last visited: Jun. 24, 2023).
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! See FindLaw Attorney Writers, Sarbanes-Oxley and "Whistleblowing”" by Corporate Lawyers: The

Untold Story, FindLaw (May 27, 2016), available at
https://corporate.findlaw.com/litigation-disputes/sarbanes-oxley-and-whistleblowing-by-corporate-

lawyers-the.html (last visited: Jun. 24, 2023).
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: See Coffee Jr., supra note 74, at 1302.
: See id. at 1307.
: See id. at 1307-08.

: See Louis Kaplow & Steven Shavell, Legal Advice About Information to Present in Litigation: Its

Effects and Social Desirability, 102 HARV. L. REV. 565, 597-98 (1989).
3299 : 17 CFR. §240.10A-3, 15 U.S.C. §78j-1 (b)(1).
22100 : See Darin Bartholomew, Is Silence Golden When It Comes to Auditing?, 36 J. MARSHALL L. REV.

57, 93-94 (2002).
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22101 : See Coffee Jr., supra note 74, at 1312.
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32105 : See Dell'Erba & Doronzo, supra note 66, at 404.

32106 : See Coffee Jr., supra note 74, at 1302-03.

22107 : See DellErba & Doronzo, supra note 66, at 404;

32108 4 MF A E 0 (RELEAGTHERES L BIFR G FEMIMEFH =505
10A138 -

https://alicia.twlc.com.tw/articles.php?pa=getltem&news_id=7 » £ %% B : 202346 248 -

8RR,/ 60



B (R EESGEGR MLk - HUENH
RANH BR s A E W7 - B2
EnE bR e N BRI RAN » DURAHERA T
BRg I AR 09
HREBRERF - IRDEAFRITARIR
RASFANFE LS ZBOLT - B &R A8
& TSEC!0 o RIE-FFr 2 R S H-E5
AT B < BB R - DUER &S
BT O ERR R AR o A AR A
B R A R RN TR SRR A2
ESGUIt—$r Bl G » Al F AN F] S
B~ it e JUEFEERCEAR IR E B E
1T e L ERATHERE ~ EESFFIA - SR
BB S HEE L - TSP 2B TA
IR A e (5 B A o &y et hil - BB N FGREE
BEHFAE - HrTae i sk m b - 1y
A G AZ VR -

%@113 ’

EE - #EER

ERBORAE SRS T ERIHE - MEERAE

D Ax o # F

B GEEL R BB EAE B - BT R R
(SIS EE & ANIE(T - M R
O Ryl G H—3¢ 3 - LRGBS R A I —
PRI o AR Rk ¥ S & A B ARAERR
MEAEE KRS - ME TR AL 2005 1 TE T
HR BT © ERAh - kiR B R 1B
WA BEARE TR B &R » el BT IR B &
MBS EEAN - BEEEFFFIERE
BERE - 2ECREE S E R
i » FE EA R S A Ry ST ALG
W Ry 22 B RAN AT B R PR R A B BE
& FEURSNE » AT X R S RIS 2R
Mz HEEERE -  HRREFHRAZ
ISAE3000 ~ AA1000JFHIATA] » BT AR E &
FEE RIS A - 18T - AR
e R K A e o 2 L B R B B R
il WA EER e EE AT S o KR
FH I FESER S R R AR AN AT 235 - X
Rt 25 E722 - S A A E S Eh MR A
B DA (S 2 X - AT FR B o il 5 % 7k A
S HZ LR -

33109 4Bk (2023) » (EEFJESMESGZiRE) » (A E4EE) » %1384 $78-80F -

32110
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: See Brown & Wald, supra note 42, at 8.

: See Michel Rosenfeld, The Transformation of the Attorney-Client Privilege: In Search of an

Ideological Reconciliation of Individualism, the Adversary System, and the Corporate Client's
SEC Disclosure Obligations, 33 HASTINGS L.J. 495, 537 (1982).
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: See Brown & Wald, supra note 42, at 8.
: See id. at 62.
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