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(1) Elon Musk( @ elonmusk ) , 3 4% i & ( Oct. 4,2018,1:16 PM) , https://twitter. com/
elonmusk/ status/1047943670350020608 [ https://perma. cc/7Y3D -R2B9 | ,

(2] Complaint at I —=2,SEC v. Musk, No. 1:18 - cv - 8865 (S. D. N. Y. Sept. 27,2018)
[ AL H RS LT X,

(3) RLEE, 217 . 2187,

(4) R LEE,B13W, “AEEEFMEETF1:00, 558508 FHEC KEHE 420 #
TC R A BT R A AL, R BRI, KA R R AT SR 12 4 B A ey 4 R
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Levine, Elon Musk Has Some Fun with Tesla, BLOOMBERG ( Aug. 8,2018,9:06
AM) , https://www. bloomberg. com/opinion/articles/2018 — 08 — 08/elon — musk —
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fu: (1) B A G EEREMEME S RFEERBH ML GEEMERK - (3) Ax
W UETRER S RFEUER 420 £TWHMEHTRAENL G S)ymKh5
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(8) Elon Musk, Update on Taking Tesla Private, TESLA ( Aug. 13,2018) , https://www.
tesla. comfblog/update — taking — tesla — private | perma. cc/TW73 - EBXM ] .

(9) REAAER),#19 7,

(10) See Elon Musk, Staying Public, TESLA ( Aug. 24,2018 ) , https://www. tesla. com/
blog/staying — public [ https://perma. cc/V25E — 2ENT] ( f# B %“ 4n B2 d % 438
EORATELSNTIERRTT) .

(1) RERE(2),% 16 To B AT, 448004, D 57 50 Fo e B 4 8 2 & 0K A0 5 KR
INEAE A A4 B T b ¥ 4h X % 22 . See Class Action Complaint,In re Tesla, Inc. Sec.
Litig. ,No.3:18 —cv —04865 (N.D. Cal. Aug. 10,2018). %15 iA & & 4. 3 M 2018 4
8 A7 HE 1T B L & e % 8 ke AR, IR AR T i on Ao bk A s R T
1934 S£CIEH K 5 %)% 10(b) &4 SEC #LN| 10b -5, F HFH LM EFLHERT
1934 SE(iE % % 5 %) % 20(a) 4, Action Complaint at 2, In re Tesla, Inc. Sec.
Litig. ,No.3:18 —cv —04865 (N.D. Cal. Jan. 16,2019) . % #% Jf #% . “ & #f % A & 5K #%
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R AR AR ES RWE(2), % 16 W, 2018 4£9 1 29 H ,SEC 54 &
I Fr i Y ax 238 4%, Press Release ,SEC , Elon Musk Settles SEC Fraud Charges
Tesla Charged With and Resolves Securities Law Charge ( Sept. 29,2018 ) , https://
www. sec. gov/news/ press — release/2018 — 226 [ https://perma. cc/6HY9 — QDWS ].
AU SR B on B kR AL K — R, IF 20Of 2000 7 m ey 5 Akt L E
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EurREES S, BArE(1l),

(13) REWE(2),B2~3 ML duph  BERMmRSEN AT FR", AfTE R T
1934 E(IE# K 5 %) % 10(0) FAAN 10b-5] . )~ (W&, Rk ERH 4
540 ZAT, KB EAT O P A K AR HEE 307 W IE 2 ik . The Laws That
Govern the Securities Industry , SEC, https://www. sec. gov/answers/about — lawsshtml.
html ( last modified Oct. 1,2013) [ https://perma. cc/8TW5 - BMY6 ].

(14) See,e. g. , Benjamin Bain & Gregory Mott, Can Elon Musk Tweet That? The SEC Is
Digging In,BLOOMBERG ( Aug. 13,2018 ,4:36 PM) , https://www. bloomberg. com/
news/articles/2018 — 08 — 07/can - elon — musk - tweet — that — the — sec — may —
have — an — opinion - quicktake [ https://perma. cc/A2ED -3MKV | ( i % & #r 7% &
T K 7 FD #L0U]) ;Steve Goldstein, Did Elon Musk Break Any Laws with His Going —
Private Tweet Today?, MARKETWATCH ( Aug. 7,2018,9:40 PM), https://www.
marketwatch. com/story/did — elon — musk — break — any — laws — with - his - going —
private — tweettoday — 2018 — 08 — 07 [ https://perma. cc/G4RX - UIKA | (45 HZ #
X G A AF 4 SEC A FHBFHEK) .
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(15) See Selective Disclosure and Insider Trading,65 Fed. Reg. 51,692,51,715 - 16 ( Aug.
24,2000) (codified at 17 C. F. R. pt.243). ZH & £ EME T 257" 94T, 1%
ZANE THEIFE A EPRERLNEZTAENFTRRE

(16) HZWEES2) ~(TT) b AEX Z R PR H G R MHFELELHATHR) .

(17)  See Selective Disclosure and Insider Trading,65 Fed. Reg. at 51,718.

(18) EIWIAE(17]),% 51 .8 718 ~720 T ( B 4EAT Wi T 3% M o R X&) ; Letter from
Joseph McLaughlin to Jonathan Katz, SEC Secretary ( June 30,2000 ), http://www.
sec. gov/rules/proposed/s73199/mclaughl. htm [ https://perma. cc/39KA — RQAM |
(BN RBRN" 2 ANE —BEENIEA),

(19) See 17 C.F.R. § 243.100(a) (2019).FD &= # ¥« & 4T A" £ L H R4 1934 £ (3L
B G E)E 12 AE AN —XiES (17 U.S.C.78/), &% 15(d) £+ A M 15
U.S.C.780(d) ] A 4% 1= 1 #f F] X 4% % /A ] [ as defined in Section 5(a) (2) of the
Investment Company Act of 1940 ] -+---- 17 C.F.R. § 243.101(b). fix ¥ # 7 “ &
AT N — kR AR % FD M EHLE 4 R IEH ZATAF

(20) See 17 C.F.R. § 243.101(e) (2). fRix @M, L7 5 LA H SEC 7 &2 4 & i &
(I0-KF)MEERE(I0-QK) , UAAEREL T HMEAEMHH, LT AT &
bR %X 8 - K %k, Form 8-K, SEC, https://www. sec. gov/fast — answers/
answersform8khtm. html ( last modified Aug. 10,2012) [ https://perma. cc/98JW -
AUSV] X M EAE R FERERE B UL IESFFHANFANGER G K., B
FiE.
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N E # AT X & . See Eugene F. Fama, Efficient Capital Markets: A Review of
Theory and Empirical Work , The Journal of Finance, Vol. 25,1970. ( [# i “ % -F A 2
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“Historic” Quarter, MARKETWATCH ( Oct. 25,2018, 1:28 PM), https://www.
marketwatch. com/story/tesla — stock — jumpsas — wall — street — cheers — historic —
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[&4) 2000 £ 70 5, %A B R T # 7 10% ., Matt Burns, Tesla Stock Price Crashes
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(31) See Selective Disclosure and Insider Trading, 65 Fed. Reg. 51,692,51,716 ( Aug. 24,
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10b-5 ¥ SEC ERIFHZMIEFH W) Z Hd, BHFAFEZF M FEF. F
#n,SEC Fe 1534 % - L by “ 8 B 2L # X K T AL 10b -5, & WariE(12) ~
(133,

(45) See 17 C.F.R. § 243.101(e)(1).

(46) See 17 C.F.R. § 243.101(e) (2) (emphasis added). SEC 1&1it, A 13,000 K £ 4T A
BEHRTRHS KETFD AN h 4 5, B4 &£ H5 8 5 X%, Proposed
Collection ; Comment Request,83 Fed. Reg. 31,801,31,801 (July 9,2018). % 3% & F
3G K 4 7000 N EAT AR AEPTEZ 8 -K X1,

(47) Selective Disclosure and Insider Trading,65 Fed. Reg. at 51,723 —724.
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AR 2 e BE2 - A7 Lk AR 2 T A5 SR 4 R 2 A B AT 35 11
{0 L48) FD MLIUABURE X 4 , 228 AR R A2 AT AR 23 A7 UM FIRTLAG £ E 4 45
THREGRAFE T A R A B EN R (490 X FD MU % 521 6000 £ 4623
TS A VLR A ABBEH  MAT X e M 82 i ok o KR B IA
HIX A NBBEEET S LA T E L 50 A AR EWLRR,
i BEREARIBUIRLE AL Sl 1) 3 B U S AR 1) 45 8, Al 45 45 L 55 . B AT T A%,
2220 N w) PR R ) i T B B PR R 1 D i ik 215 L B BBl 51

5 N HESS AR, FD B i H 0o B 1 i P s T Al A g AR 2 T
FE L2 BRI, 5 RS B LR, i i FD LI RN 2R AR TT 5 R
(4532 LMTA 07 50 T A5 Bt 1728 5y o i RAS 22 B Ml 4, R 20K
RATNIAFE BB AR ATHE R 53 2 N A, X R 3t
FEIYRIER Dy SEC i S8 fix i i Be £ %t Dirks iff SEC — S|tk

(48) FERTE(47),% 51 WM. % 719 (M5 FD #0898 A7, @45 “ (R 3 L AT A 78 oA
P BRI BT AT E),

(49) B L&, ZE 51 0.8 716 T (" & B A MIEH N AR K 0 EREZVE A i RE
MEREENREH FRMNEETETINEALLTFENESTHE.) .

(50) Rl EE,%51 7. %716 ~717 ¥,

(51) See Brian Anderson, Comment Letter on Selective Disclosure and Insider Trading ( Aug.
8,2000 ), https://www. sec. gov/rules/proposed/s73199/0808b0 2. htm [ https://
perma. cc/J9EG -8MYS] (“fF A MARTH , K T2 A A RERENRLZEA
—HIFEA R AR ERLMBIE.) . X TP oy FD A, 3F 537 0
TIYEANFNLY, M E T2 SEAENEHENY S A, See,e g ,Rick
Boice, Comment Letter on Selective Disclosure and Insider Trading ( Aug. 9,2000) ,
https://www. sec. gov/rules/proposed/s73199/0808bO2. htm [ perma. cc/J9EG -
SMY8] (“HiEeREA LW — LT ibE, AR EMERMNNEKRNSE, XA
ABRE BB THRENEEHETRR, EE L ER T ETEZLATHRREY
FR M ELZERWE—Ki."),

(52) See Matt Levine, Front — Running Amazon with Buildings, BLOOMBERG OPINION
(Oct.22,2018,10:32 AM) , https://www. bloomberg. com/opinion/articles/2018 -
10 - 22/front — running — amazon — with — buildings [ https://perma. cc/RGB5 -
POMC] (M TTZa e AH LM AE L AREX FREFR RN T HEA)

(53) REAE(31),% 1101 7T % 1124 ~1128 (i FD AU 5 W ER G N ES),
Bl F, % FD AL 45 4 9 B4R, Bl 207 A Sk 07 AT U MM R 2B A i 37 %
A A BOA N R RR T fARAE TR o 5 B HEAT 2 S AR IR
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5y 1350 BBEINN i — 28 T AR AE F T A N i OHOW IR B A5
SCX55 I B h AR B s Ml ) A F 457 500 3 — BB R R
HI55 T SEC B3 ) iE 7 2 A i 5 i B R AR A IH5E B A5 A7 o BEA T HR 2 1Y
figJs 157

%5 R ZROEIFE R AR08 T S e SRS MER 1 15 8, S fBE SR
MRS S L3t S WA WA SEAHE L58) 5 BRI B 5 BT 21 545 B A
W38 £ 5 AT R A RIS ELHEAR G, R 2 A 385 B 35 JR1GH i R ik
AT B s PE S 2 2o 3 A AR 37 A 2, ELEUE RO XTFR
2" 190 R b A TF T 4 b A5 AN XS Bk, AT LA f S 4 f) A
R i)

2. kAT

BRI, BT X id S FD AU SGEAT SAR X B> o A 0 A A

[54) See 463 U.S.646 (1983). But see Laura S. Unger,SEC Commissioner,Speech: Fallout
from Regulation FD ( Oct. 27,2000 ) , https://www. sec. gov/news/speech/spchd 2 1.
htm[ https://perma. ccXP6P — U3PJ] (“FD MG AT AR KRN ER G HE N ESE
JOE, DL ##E o Dirks % & X JLEY 7 A7) ; See also Selective Disclosure and Insider
Trading ,64 Fed. Reg.72,590,72,594 (Dec.28,1999) (“H&KATHR B 7= F ok
MR BEAL A — R HEAT N, R S EH H AL Dirks £ A HAB AEZ G FA)

(55) See Dirks,463 U.S. at 651,652 (#fitk SEC #yit & 3 e &1t Dirks — F #y #|5)

(56) Rl LbiE,% 663 W,

(57) fHR, %% H MENHAAERAANB T A RNEZ S W ZERANRE, Bk, &
AR RAT AN A0 A I B, 3 A IR ) 7T 8 7 B & — N R A B, See SEC v. Dorozhko,
574 F.3d 42,49 -50 (2d Cir.2009) (#5E # 4h 6 52 5 4 1 11 H € 8y 18 8 IR 3k L3R
BAEATTEE, B W# L FREFTE, ZHMEY RT SEC 4y I & 4 /1) ; SEC v,
Cuban,634 F. Supp. 2d 713,726 =29 (N. D. Tex. 2009) (A ¥ 4 15 & #9850 # 3
AFTXKGE HAREBEAREELEHTR G, MARR S AETRETEINR
J&) ,vacated and remanded, 620 F.3d 551 (5th Cir.2010); B #7E (31),% 1174 7
(3 AP AR A 06 0 A 35, € DR A4 A A 25 34 B 40 3 R S K o B
WK,

(58) RIWE(23),% 1384 70,

(59) Rl LbiE,% 1410 7T,
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PHATTE - IR e (Richard Walker) 37w , AR 1R SR 235 S FD AL
AT A = (1) 96 RO sl 7 b 48 8 ) Wl B A o R SO 8 iy ™
AT R 5 (2) “BUWECE I W5 G5 R, 2R IR E IR, 5%
AN EE DO PR FE T UER A 01 DR P AT 8l B A v A A e R
1) 3 A U Bl At 17 3 % sl N -3 8 W 55l 4 b N 28 R4 5 L62) I re

(60] See SEC v. Siebel Sys., Inc., 384 F. Supp. 2d 694,701 (S. D. N. Y. 2005);
TherapeuticsMD, Inc. ,Exchange Act Release No. 86708 ,2019 WL 3933685 ( Aug. 20,
2019) ; Brian Pappas, Litig. Release No. 23914 ,2017 WL 3614292 ( Aug. 22,2017 );
Lawrence D. Polizzotto, Exchange Act Release No. 70337,2013 WL 4773958 ( Sept. 6,
2013) ;David Ronald Allen, Litig. Release No. 22208,2011 WL 10915927 ( Dec. 22,
2011) ; Fifth Third Bancorp, Exchange Act Release No. 65808,2011 VWL 5865859
(Nov. 22,2011 ) ; Office Depot, Inc. , Litig. Release No. 3199, 2010 WL 4134972
(Oct. 21,2010 ) ; Patricia A. McKay, Exchange Act Release No. 63154, 2010 WL
4134969 (Oct.21,2010) ; Stephen A. Odland, Exchange Act Release No. 63153,2010
WL 4134968 ( Oct. 21,2010 ) ; Presstek, Inc. , Litig. Release No. 21443, 2010 WL
784231 ( Mar. 9, 2010 ) ; Christopher A. Black, Litig. Releas No. 21222, 2009 WL
3047574 ( Sept. 24,2009 ) ; Chandramowli Srinivasan, Litig. Release No. 20296, 2007
WL 2778650 ( Sept. 25,2007 ) ; Flowserve Corp. , Exchange Act Release No. 51427,
2005 WL677810 (Mar. 24,2005 ) ; Senetek PLC, Exchange Act Release No. 50400 ,2004
WL 2076191 ( Sept. 16, 2004 ) ; Schering — Plough Corp. , Exchange Act Release
No. 48461,2003 WL 22082153 ( Sept. 9, 2003 ) ; Siebel Sys. , Inc. , Litig. Release
No. 17860,2002 WL 31643062 (Nov.25,2002) ;Raytheon Co. ,Exchange Act Release
No. 46897,2002 WL 31643026 ( Nov. 25,2002 ) ; Secure Computing Corp. , Exchange
Act Release No. 46895 ,2002 WL 31643024 (Nov.25,2002). & ¥ £ 4% %k & F
— %% 5 5] #n , 7 Office Depot % # ,SEC 3t Office Depot, Stephen Odland ( CEO) ,
#n Patricia McKay ( CFO) # % #& 7 iF 7. See Office Depot, Inc. , Litig. Release
No. 3199,2010 WL 4134972 (Oct.21,2010) ;Patricia A. McKay , Exchange Act Release
No. 63154,2010 WL 4134969 ( Oct. 21,2010 ) ; Stephen A. Odland, Exchange Act
Release No. 63153 ,2010 VL 4134968 ( Oct.21,2010). ® ¥ 27 & X #itib Fik — i
£6,

(61) Richard H. Walker, Director, Div. of Enft, SEC, Speech: Regulation FD-An Enforcement
Perspective ( Nov. 1, 2000 ), http;//www. sec. gov/news/speech/spch415. htm
[ https://perma. cc/JPF2 - JLDGI | .

(62) See David L. Axelrod et al. , SEC Signals New Phase of Regulation FD Enforcement,
BALLARD SPAHR LLP ( Aug. 20, 2019 ), https://www. ballardspahr. com/
alertspublications/legalalerts/2019 — 08 - 20 — sec — signals — new — phase — of —
regulation — fd — enforcement [ https://perma. cc/QA2B — H3V8 |.
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Raytheon Co. gl &XH— M+, FEMED, XA EHEPITEER
PAVAN 472 S X TR =HSN ORI RV NN % TR -3 e 8: | e o R
(03] SEC %} Raytheon 2\ m) FIlE JiE AT B $28 T 47 ECRE P 2R 4 kit
110 ARBA W K5k Lo4)

[, SEC o % [H) #2558 W 4515 B N8 8 1T k2 7, o e
77 AR DI s M T ORI 5 S5 M5 2 M e G 5 Bk L05) il
4N, 78 SEC v. Presstek, Inc. 221, SEC X} Presstek /5] & & S TE Z L -
I H1 i (Edward Marino) i3 3 T — 3 #7487, 32 2 X A A i v )
— BN A E A IR TE R AE S FF MRk, B Presstek A 2 i 11 1
52 WA BRI 4436 017 BRSO E Sk L0) O B i
255 SEC 3K BRI i OF [7) 28 3 AT R §1 3R L607) it Ah, 7€ SEC v. Office
Depot, Inc. %, SEC Fi#x Office Depot H & J# PR AT E FI BT & W0 55 5 &
AT AT, R 52 A2\ ) OC T 28 B il g % M 4t 7™ A= 70 T8 5% M0 ) 2 5>
BB 23 W S (1 T L68) Office Depot 15 SEC 35 J& R I 3 A+ 100 3
FEICH T4 ) %5, 7F SEC v. Schering — Plough Corp. Z& 1, Schering
PR EEHATE R T 2 W 7 43 i R 5E 4 5 S BN HLAS 5 5 2, O S
PRI LiGis Skl 5 OB ORI AN 1R R 7 B R T A R R
FE R L0 AN R AE AT E AR SEC A T Fifg 71

[63) See Raytheon Co. ,Exchange Act Release No. 46897 ,2002 WL 31643026 ,at %2 ( Nov.
25,2002).

(64) W EHE, %17,

(65) X #4735 JE T Richard Walker #9355 5%, B R # R DL SR By 7 A A 34 5 Al Al
FHEERLN T AL REHTEENAT, BRTE61],

(66] Complaint at 5,SEC v. Presstek,Inc. ,1;10 —cv — 10406 (D. Mass. Mar.9,2010).

(67) See Edward J. Marino ,Exchange Act Release No. 66990,2012 WL 1681308 ,at 1 n.1
(May 15,2012).

(68) See Complaint at 1,SEC v. Office Depot, Inc. ,No.9:10 — cv — 81239 (S. D. Fla. Oct.
21,2010).

[69) Office Depot,Inc. ,Litig. Release No.3199,2010 WL 4134972 (Oct.21,2010).

[70)  Schering — Plough Corp. ,Exchange Act Release No.48461,2003 WL 22082153 ,at * 1
(Sept.9,2003).

(71) FEHE,
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K24 SEC X} FD K0 R B 48 K 2 5054 T Bl e 290 3k 1 A A
S AT ORIV, 4 BT FD ORI IE FH 31 0 A DG il D . 84k,
SEC 1t Siebel Systems, Inc. 5824 15 7E 15 B2 I s T #k % FD B0 iy i —
2], g 2R XS T SEC (5, #5457 FR Siebel (1) CFO 7£
PR FANIE 3 P i 8 1 AH OGS B ELFE 48 85 J7 A B 0l 55, LA KA ]
A S5 AL RAF” 5 B hs”, SEC A iX i e T FD N 720 vk B
IS E T N A EAR WA RIEATHER, eI R T
Siebel B I PA T L B i 75 2 T A 08 41 L T 25 b BT VR I R aR 730 ik
BEIA A A Y — AN MR BT D ik 265 B 2 B 2 M O A 2
A RPN EE” ) LB RE IR T — AR 15 FD #L
WU AN SERE SEC X 28 BRI i bn e ” 8 2547, TR E DA © X i Al
B8 2 RV BZ AL T N ORZ B R BRA B A5 2 52 200K,
IEE TR, B AR ETEE AT gl ) FD ALy R R [75)

TE WX e P LA T 20 i 22 B A AR AR, 45 FD R A 15 R AR 5577, (R
SEC H7E— RGO T R T 51T 38h « =8 1) A I R AL 4% ¢
HHER N 5 S5 8 . PR T BB D Tl R SR i 22 D PR s Y
A g PR BT Ak | SEC ¥ A5 4% 1] 2008 4F 4 fil fE AL S B A
AT W AT R B B R S RS B Z A AR IR B A 700 it
Ah,SEC AT KT I FD B, AT fil 2 $H 0 72 B0 AR 74 D1 R 95 B
FRULIIREE , XA /) 5 18 A i =k JE g 7 [77)

(72) See SEC v. Siebel Sys. ,Inc. ,384 F. Supp.2d 694,701 (S.D.N.Y.2005).

(73] [El k7, % 704 TU (%A% ,Goldman 5 4 % T 8] % = Z F o ZHATH 500 7 £ 70
RGMAAFR,LF L5 Siebel 44 T E W EEHME.) .

(74) FE by, % 703 7 [ 5] i TSC Indus., Inc. v. Northway, Inc. , 426 U. S. 438,449
(1976) 1o X & —AZA oy £ 2, 407 DL 3 B 30 220, AR L8 Sk s B R
HRME

(75) Bl B, %704 7T,

(76) See Christopher Ippoliti, Governing the Corporate Insiders: Improving Regulation Fair
Disclosure with More Robust Guidance and Stronger Penalties for Individual Executives,
The Journal of Business, Entrepreneurship & the Law, Vol. 8,2014.

(77)  See Siebel Sys. ,384 F. Supp. 2d at 704 42 B SEC 3% # .47 FD #LJU 49 k% F E i 1
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(Z)SEC X FERAR A ML #1TIE RIK TR 5 (2008 &)

TEk NN LI SEC # 3 FD B 2 )5, SEC T 2008 4R KAl T —
R AR , 2 T 0 2 W2 ] (G o0 s ] B 2% 4 B4 B AR
BAFS R RE 78 Xy FE e S SEC & A (9 LAY 18 76 38 UE S5 15 80
% T AR IR R AR R 3 T 9 2245 2 — 790 SEC TR A5 h Fk, AR
DATRUE F I O A0 FL 1308 5 T 24 8 ) B BRACA , DA AR il 23 T 4 1
B8 AL Sl P AL 5 T ) A ] (800 (H Rl , SEC ik T H iy
T, RV ACHs FD LU AT BE 23460 35 17 5 (9 2 4 (81 PRIt SEC R4 15
SE AT AT Bt P9 57 BROR B E T8 L A ) £ B AT B 2 o A TR B, T2
FORBAT A HSC R R A TALE I A 45 R 5T (82

R LSE  TEAT LA OLI, 0wl b % A 145 87T AR A 2 8 T
Pettg , WA i #5 FD AL« (1) 2 =] R S A AR A S A R IRH 5 (2) %%
F SR ATTE S F Rl Bl LUR B 4z MR T 52 58 B 5
GEEEARE T T HBE %5 B S (33) A o ade 43t

(78) See Commission Guidance on the Use of Company Websites, 73 Fed. Reg. 45, 862
(Aug.7,2008) (codified at 17 C. F.R. pt.241).

(79) See Use of Electronic Media,65 Fed. Reg. 25,843 (May 4,2000) ( codified at 17 C. F.
R.pt.241) (“4 B4 X DL F 77 R 28 4 55 SU#F 2 B % P 3 7o 2 0 3 AE DL RO
FEREIEE) o AR P, SEC 4 T BORA MK &, A 45 F & 3 F L%
FEUHATELNEFA . B EE (WA, B TRALRBHA R, B4
SFRARHEN, UHBRMNAERZEHLERRE - FHEET5,"), SEC
A E 1995 4 LA FHAE R E M R (EDGAR) R4 &7 7 H 3 # K # 5 iy
TFHCME , PT84 50 AU R G R 3R & SEC SUHE, IF 3% 6 ST 3t A R T
See SEC, 1995 ANN. REPORT 59, https://www. sec. gov/about/annual report/1995.
pdf [ https://perma. cc/28E5 - AE3F] (itifs EDGAR #y3& F{# ) ,

(80) See Commission Guidance on the Use of Company Websites,73 Fed. Reg. at 45,863.

(81) (EHRHZE R4 NF W6 (2008 4)) F & FD #L U] & & “ # kN 5 k%
PR R E K B R R, R R LT D R AR BT U A B R A MR
e RS RS AR T B, H 45 T LE 866 T,

(82) SEC E(IE# % & & R 48 [ 3k (# | 15 5 (2008 £ ) ) oF £ & 3, AR 4% FD AL &
ME ESAMR G T W EATERFL—EEkER FD AU ESLTHA
FH . B bk, %45 T4 868 W, Wik, kAL X A" B & L E AT
WA X EFO A, Xt — PP SECH R EA T RARNBEENTRAN, @
RN E L,

(83) R b, %45 7 % 867 T,
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(Z) BfE - BHEEHAM (2013 &)

5 SEC KAl & T wl ol M 18 9 4 4F 5, FD LU 7E AL 5SS AR
GBI ARG, 2012 457 H 3 H A% (Netflix) B J# AT H 1AL -
FRIYr 42T (Reed Hastings) 7E AN N 45 0010 B & A 7 — &5 8“3 &
fi - BERLZ A AL N BRI B . 44 6 L 28 KA A T
EHUGHE T 10 A2/ S ARRRIR ) RCH A B ) B R SE AR, FefT2x
FRRATHOX SEIT 5 i, 2848, AT TR Z 21787 fLgl - RIrE
B892 I 45 TR 7 A AT DR 24 20 5 TP, e A 5 23 Hr il BBEZR AL
H ARZE B BN T A S RO X — AR A S (88) — AN

(84) W AIAE(83),% 45 7 . % 867 ~868 T, HMF MW ERERCIE: A5 W ET
AT BRI H AW BB KA E R B R E P E A R
VARNGES SR SRR - i 2 & AP F AU b Y & Y SR
R R PR MR By MR B A

(85) AR wE ot — F IR fo by B M R R R N AR AT S, 3 UM R AT 6y B A et
B, DL R B RBUEG R G5 Bey oy Koo R B THBFH T 2 RE R
BHEEA ATRHE T, 2B ER", B L, 845 7.4 868 7,

(86) Stan Polit, Note, Friends , Followers ,and Fairness:SEC Fair Disclosure Requirements in
a Changing Information Marketplace, University of Pennsylvania Journal of Business
Law, Vol. 17,2015. (fit & SEC ¥ & 4 F ty & LMK IMZ £ 4% i AT #3820 )

(87) Netflix,Inc. , & Reed Hastings, Exchange Act Release No. 69279,2013 WL 5138514,
at+4 (Apr.2,2013). Hastings — % W B3, AR ER A BHELS S Z Y
KA, B E RS R AR, B R K EE AR, Woh,6 A KRB
HOEF TR 10 A2/ B, W22 T8 2012 4R 1 A 25 B B Ot R AR A B IE] 3 Am T 3 50% %
BB E A 3 AN A A SRR AR B G 20 (LN, B B, E 4 T,

(88) Al EE,%4 T,
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T2 388 32 A TT LA sk 3] S AR 45 A g JL94)
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(89) FIHTE(88],

(90) El Lk, ZMEME ARERHLAD K REHETAEL, EHREAA T L
VERFHEALANEAGEUHI RO ESBRERRAALELE, R CLERERYE
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(o1) F L,
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A FZ R EAN T Z R FRTEZRRET R

(93] Netflix,Inc. ,& Reed Hastings,2013 WL 5138514 ,at 4.

[94) See Joseph A. Grundfest,Regulation FD in the Age of Facebook and Twitter:Should the
SEC Sue Netflix? 17 ( Stanford Law Sch. Rock Ctr. for Corp. Governance , Working Paper
Series No. 131, 2013 ), https://law. stanford. edu/wpcontent/uploads/sites/default/
files/publication/405104/doc/ slspublic/ Grundfest% 2 OReguatinin% 2 Age % 200f% 2 OF
acebook% 2and% 2oTwitter. pdf [ https://perma. cc/D7XH — GZ3F] (A 4 4F % 2 #r
P GEAT A FD A B A AP &, iR A Y T SEC Mo 89 £ T EAT
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AR T (1) FD R Xk S8 307 22 307 % A ) il 5 593 JH 15 (2) SEC
2008 4% 8 H 5T T WX B 4B, Ak SR AA I i 1 3 A L 7LO7) SEC
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I RE TR A FD AU 194 5 #5438 B R 07 SO 8 58 0 A T,
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B, Ay AT LA i 7 s IR o B e s w0k A G
HAT S BT P 15 BORAR A AR 2 100 B AT o vl DA S e &

(95) See Netflix, Inc. , & Reed Hastings,2013 WL 5138514 ; See also Daniel Roberts, Elon
Musk’s Tesla Tweet Brings the “ Reed Hastings Rule” Into Play, YAHOO! FIN. ( Aug. 8,
2018) , https;//finance. yahoo. com/news/elon — musks — tesla — tweet — brings — reed —
hastings - rule — play - 153337861. html [ https://perma. cc/7BK9 — EW4C ] ( [ i &
- BRI G K ) o

(96) See Netflix,Inc. ,& Reed Hastings,2013 WL 5138514 ,at = 1 (A % & A 3 4 3 & ¥
FD #0075 4 22 SR (R4 3 o w SR A 6 A 36 48 ) o

(97) E ki,

(98) [ E¥E,% 6 7;See also 17 C. F.R. § 243.100(b) (1) (2019) (444 & E R4 & 2|
JUERFI B RAT AN Z Sh i AK) o Bl dm, #m R R AT A AL B4k W 9 b 3% 9
TEEGE LA EREEEHL T OE —MRAE NN —FA, U 5 JE F
ED #.0

(99) See Commission Guidance on the Use of Company Websites,73 Fed. Reg. 45,862 ,45,
867 —68 (Aug.7,2008) (codified at 17 C. F. R. pt.241) (M@ 4n by & £, HE 8
AT R B R, R — 6 FD AL AFEEER).

(100) Netflix,Inc. ,& Reed Hastings,2013 WL 5138514 ,at 6.

(o [ ki,
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Jz s ARHE A5 B R A G B 00 AR SEC Gl E R
PEPHIZSFERON R B ETEA X A RGPS KRB L BB, SEC R
REXS 4128 CEO™ BWRE 1 Hy B I 1R 137, 36 2 AR i 45 PELEA 3 R A D ) —
AR

(1) FIRTAECI01), AE WaEHFET ASTHR THBELFEATE LN EH-LER
B KPR EH I THRENS ERBRLEN T RRE X ELNHE, 01T
AN A B A R R

(103) [ EvE, See also Commission Guidance on the Use of Company Websites, 73 Fed.
Reg. at 45,865 (“4 K, RN ELEHNT BER K, LB FHA K SRR EH R
HAR R EMLEMEREMRETR),

(104) 3 2 B 32 87 o 2 B 57 4 L SR R o  FD MU 5 R B A E & (4 AL
10b-5), BHEGal S Ee AT AANERERTHEZE LN, WS Hmivi
XERMWAARTGETHEBEHTKR, BRAFEHEAL I ERTF AT EEN
ENFFEE, AT EE R FD AN, ER AL S e R T R#iEE, £k Lk,
SEC xf & Hf 52ty 48 42 (38 Fr ik K 7 (1934 iR 5 & 5 3% ) % 10(b) &, Bl AriE(2]),
%227,

(105)  See Netflix,Inc. ,& Reed Hastings,2013 WL 5138514 ,at =7 [ 5|/ 17 C.F.R. § 243.
101(e) (2) ). M ERAELGARRE - TR mx ) h =5 H e Ekkr, L0
FEMTELGEAEBNAE, Tm TEHA OGN, £RE - THEH KD
B HE UK AT, YA K 292200 7 R R R . B E2019 £8 A21 B, HH
K #2800 7L, BRI EAE - BEIEBAN , 5 BT S W w A R B
BRARRET ) 2o e EE, X TR H TR R EE 0y EHAE
2013 FREAT8-K K, KW DB T4k P A FRF#HF LB EM, See
Tesla Motors, Inc. , Current Report (Form 8 — K) (Nov.5,2013) , https://www. sec.
gov/ Archives/edgar/data/1318605/000119312513427630/d622890d8k. htm [ https://
perma. cc/4RXJ - H8JB] (44 & ¥ st e Ak 7 4 8 AR HF Ay M), BE -
EHREMMERAE TS NFABIFHE
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(106) See Social Media Fact Sheet, PEW RES. CTR. http://www. pewinternet. org/fact —
sheet/social — media/ (Junel2,2019) [ https://perma. cc/7GN2 - UY95 ], % 47 4 & 7
Bl 2005 £ DL AL SRR By B KR O

(on Bk,

(108) [ EiE, B ALY /7 W EEAZHEHETER,

(109) %44 X 18] By e 2t AR N8 EAH W, 2012 R E F A0 kR 24 F Ry
BAL KT P BB & - F3E 8 4 51 %, See Gary Mottola, A Snapshot of Investor
Households in America, FIN. INDUSTRY REG. AUTHORITY 1, 3 ( Sept. 2015),
https;://www. finrafoundation. org/files/snapshot — investor — households - america
[ https://perma. cc/ZG2Z - QHZR ], Z # 7 4 % E #EATIE # 4L % K B W L H#AT T
WA,

(110) See Aaron Smith & Monica Anderson, Social Media Use in 2018, PEW RES. CTR.
(Mar. 1,2,2018) ,http://www. pewinternet. org/2018/03/01/social — media — use — in —
018/ https://perma. cc/CS3L - J54N].

(1) FEE,ZHREH T 8 A4 &K # K F & . Twitter, Instagram , Facebook , Snapchat ,
YouTube, Whats App, Pinterest,and Linkedin,
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SR, 3K EE Al (1) CEO i1 H) 3 A K T 4L 5 44, 2016 4F,
60% ({4 & )500 58 CEO JL-F- Al AL A WA, 7 455 (W &5 ) 500 58 iy
CEO v, A7 25 {414 1% BR A9 R IK F7 (160 s\l CEO 4/ 4158
R 1 i R AT B 22 T 1, A4 T AR BTN REAE AL 38 AT &5
PRRFIGER, OB AR T 2 5 4L S8 A T S 1 [l 4 L7 T P9l ]
i T SEC By R (G2 4E FD L)) Gnfnf i FH 4t 238 W A4 3% #8547 0 3 AN B
1y, 35 CEO .00 R L TRAT .

(112) See Nora Ganim Barnes etal. , The 2018 Fortune 500 Target Millennials and Seek
Uncensored Expression, U. MASS. DARTMOUTH CTR. FOR MARKETING RES. ,
https://www. umassd. eduicmr/research/social — media — research/2018 - fortune —
500. html( last updated July 3,2019) [ https://perma. cc/S6MJ -J3C9].

(113) [l b3, 3% %\ 5 4 5 Liberty Media ( # 4 % 377) . Allegheny ( # 4 % 437) .Old
Republic International ( # 4 % 450) #1 Vistra Energy (# 4 % 499) , X HUHF X B W« 40
RAFWAERK P, ZAARRNEENFET & EBWAERK P KK
PRAEGBRERE-MEFHERMEAAERRHEN, BEAT L0 BENAR
— AN AR R P,

(114) [l L%, 3 i Instagram 2 R L PR KRB F 62— FF KRB RBKH
R B A AR AT 2, I )500 B8 A 5] B R H % M fE ] Instagram o X
FPX WA EAEER R — A,

(115) See Nora Ganim Barnes et al. ,2013 Fortune 500 Are Bullish on Social Media: Big
Companies Get Excited about Google + , Instagram, Foursquare and Pinterest, U.
MASS. DARTMOUTH CTR. FOR 3 MARKETING RES. , https://www. umassd. edu/
cmr/research/social — media — research/201 - fortune — 500/ ( last visited Oct. 23,2019)
[ https://perma. cc/JZ3Y —B4EN]; R #fE(112),

(116) See 2016 Social CEO Report, CEO. COM 1,3,6 (2016 ), https://webassets. domo.
comlblog/ wpcontent/uploads/2017/05/ReportSocial CEO _2016. pdf [ https://perma.
ccRE7W - VX6N].
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DX PR HTHOAR , () 16 15 #5582 B9 VA 18 05 200 TR Al ] o
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ML I, AR T3 i A SRR Bl S 8 — K R i 9% U7 o, 3 A
R BAERE L B T (20 4 B, SEC C 4RI A6 AR T

(118)

(119)

(120)
(121)

3% SEC #2008 F ey 455l P AN T X —f " ERAMEEFLAZ — &, 4
b i 45 DL — AR R A By 7 R, ok 1 % 42 45 B .7 Commission Guidance on the
Use of Company Websites,73 Fed. Reg. 45,862 ,45,863 ( Aug. 7,2008) ( codified at 17
C.F.R. pt.241) ;See Lindsay Sherwood Fouse,Note,Social Media Disclosure: A More
Efficient Method of Disseminating Material ,Nonpublic Corporate Information ,Duquesne
Business Law Journal,, Vol. 17 ,2015. “#t 28 R4 52t — N B AT 40 2, X M3 B
AT UL R SRR A, LLE AR T4 %R

X e e 5 A SRR R U — bk A A TR R A BB K R, o R
By X 5 Ik A, See Satoshi Nakamoto, Bitcoin: A Peer — to — Peer Electronic Cash
System ,BITCOIN (2008 ) , https:/Ibitcoin. orgbitcoin. pdf [ https://perma. ccW8FS —
AANX], RET —AH PO B E WA E AT F O ARmER, X T
IX B4k b1 | T 4% % % 1 1% — /1) F, See Pulling Back the Curtain: Blockchain and
Investor Communications, EQUIBIT GROUP ( Mar. 14, 2018 ), https://www.
equibitgroup. com/media — center — blog — oldblockchain — and - investor — communications
[https://perma. cc/ZIAX - LTGX ]. “ N 5] 0 f] 5 55, 4w # & IR K& %, 8K % w7
R ST, 3K A T DU 3N T i 1 A 2B KB R T T R AR, DA AR A R R
Tk, RRERAMBEHRATHE, HREELL, DU ERNEALHREN
Bl HTE(118), % 72 W,

See Steven David off Solomon, In Netflix Case,A Chance to Re — examine Old Rules,N.
Y. TIMES: DEALBOOK ( Dec. 11,2012) , https://dealbook. nytimes. com/2012/12/
11/in - netflix — case — a — chance — for —the - s — e — ¢ — to — re — examine — old —
regulation [ https://perma. cc/8LQJ -~ CVIM]. #n & FD 4| ¥ G th B A R H i 5 &
WAL AV EENER ST LB BRI, T 6008 £ 08 E L
WAL RYE KEELWERWPEE, M Hh2k SEC XHWEBFLEE)
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(122) See Netflix, Inc. , & Reed Hastings, Exchange Act Release No. 69279, 2013 WL
5138514 ,at *2( Apr.2,2013) ,“ % F 2000 £ DL sk 5] W 3 by Heik & B Ay 3K B
FCOEARL WA F,2008 FydEF T A BRI A AR ERMENLK, 5B
Commission Guidance on the Use of Company Websites,73 Fed. Reg. at 45,863,

(123) FEIRTE(118),% 56 ~63 T,

(124 See 17 C.F.R. § 243.100(a) (2019).

(125) See Netflix,Inc. ,& Reed Hastings,2013 WL 5138514 ,at * 7 7 5k = 45 # 50 X ¥ F %
WA TWENFEAT, b B EELXERME L RBFEEZ FLATER
AT AR R MR B EEARRE Z FHAEEENGER I W &, W
FEEANAFH R ENITHEH RS A BRI R A B E A o E oy 3R A,
BARSEFRHRE ZH TR,

(126) See Selective Disclosure and Insider Trading,64 Fed. Reg. 72,590,72,591 - 592 ( Dec.
28,1999). “E X BIFR T, BHEEE EH EZ A R A AT I F/ WA KT # 5 Ao
BT S W D RS AT

(127 RERTE(31),% 1105 7, 346 FD AL M A A8 & A IR & B T E b Rt AT 2
FHE,
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1999 45 FD HLI B 52 i, SEC Fl sl 2 R 232 7T 2%
XL F IR AE R . VFZOC T FD MU A PFIe 5 B, i m]
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TERFREIE LR IERRAY , /A R AE B i 55 B84 w52 %) FD ML
PRSI A, R 8 S AR B 18 i Ay g 2 (1)

1E HATAARA T ,FD L5 SEC (1 5 il 4 4 5% 1 B2 S B - 275 18

(128) See Memorandum of Points and Authorities in Support of Defendants’ Motion to Dismiss
the Complaint at 19 — 20, SEC v. Siebel Sys. ,Inc. ,384 F. Supp.2d 694 (S.D.N. Y.
2004 ) [ No.04 CV 5130(GBD) ] ,2004 WL 3142264. #t it 7 FD # 0 xt 4> W & 6 7= A
U F T R,

(129] See Armando Gomes et al. , SEC Regulation Fair Disclosure , Information ,and the Cost
of Capital 40 ( Nat’ 1 Bureau of Econ. Research, Working Paper No. 10567,2004 ) ,
https ://www. nber. org/papers/w10567. pdf [ https://perma. cc/AQ37 - F64A]. %k #
FD #LI A AT &, T D B B M B BT R e R U, R R AT AR &
KRG A,

(130) See John B. Hoffman, Comment Letter on Proposed Rule: Selective Disclosure and
Insider Trading ( May 1, 2000 ), https://www. sec. gov/rules/proposed/s73199/
hoffman2. htm [ https://perma. cc/X3W8 — B84M ]. 4% 1 454t ,FD 1L U # 8 2> & 4T A
Fodg K # > |6 By 9 i@ 3k & A0 L &; See Michael S. Caccese, Comment Letter on
Proposed Rule ; Selective Disclosure and Insider Trading ( Aug. 8,2000) , https://www.
sec. gov/rules/proposed/s73199/caccese 1. htm [ https://perma. cc/9YXH — PKL9 ].
* F & % # % % ¥ 2 (National Investor Relations Institute ) #y — T i & #f,
“53. 1% t K AT AAEBUH 2R | 5 24T I o v 7, DAxE FD #L00 B8 AT B M,

(131)  Selective Disclosure and Insider Trading,64 Fed. Reg. at 72,594.

(132) EIRAE(129]), %44 ~45 71, £ 2 FD AN S B E L RA NF B F AR K LA,
T IR D
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(133) R ArE(23),% 1384 71 ,A 4 SEC th i #| S EH E e EHMR(EEAE) AL
ﬁ%&iwﬁﬁéﬁtﬁigfmw%iﬁ SRPZE", HIRE(24), 3% SEC 1y 3&%' %’&
TEH

(134 RERE(23]),% 1400 71 % 1410 T, b A AW EE M EEE AR FH NP H,
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(135) RAY-NEEHRRF ANXBEERARZTETAREEEEN L46° #,
fFE A ZEEMW”, SEC v. Siebel Sys. ,Inc. ,384 F. Supp. 2d 694,703 (S. D. N. Y.
2005). # 5| @ Basic v. Levinson,485 U. S.224(1988) ,

(136)  Brief of the Chamber of Commerce of the United States as Amicus Curiae in Support of
Motion to Dismiss at 2,SEC v. Siebel Sys. ,Inc. ,384 F. Supp. 2d 694 (S. D. N. Y 2005)
[ No.04 CV 5130(GBD) ],2005 WL 176296. SEC 45 % 4R 4% FD | # it — 4> 0 5% &y
LFMEATE R, ERET MMM EREN T Rk, X EEEERTHHMN
HEERFE, XRBENCH (1) RERFE;(2) 4 KB EHRW K EER

HEER;(3) R TE PSSO 5%y LIS ITR (P4, & Ry S0k &
)5 (4) & EH I R EHE I AR e, B R AT AR B KR E T ey iR
E3(5) RAT ARty 2 JEEE S B Wit & R E 2 8 R 3 GEHFFA A
WAZ 2 AT RAT & WA 5 % F T, (6) 8 ™ 8 % 3. Selective
Disclosure and Insider Trading,65 Fed. Reg. 51,692,51,721 ( Aug. 24,2000 ) ( codified
at 17 C.F.R. pt.243).

(137) REWTE(31),% 1109 7, A% FD #LA R 4], i #8fn 3838 5 SEC & WA #y B B L X
WEIR

(138) See Siebel Sys. ,384 F. Supp.2d at 709 n. 16,45 4 4 £ 3¢ FD #L 0] 5 £ =y %, |

HE(136]), % 11 T, A %A% Tk 3 ™ 44 6 % & 4R
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2. % BEA 5 SR 1 HEH)

AR Siebel Z2H Ik BEXT FD AL 145 56 1 o] AR MUY ()3 2
A 22 B AT ENXT 2 [l A 1 T J5 B I 4 i T A TR A A e I vk ) i -
S TE " PP B MEN] 5 24 W) 518 A B 7 (Rethinking Regulation Fair
Disclosure and Corporate Free Speech) — 3 H13A &, FD #L I f#%) 55 4T 75 [l
BE T 9832 , RO 58 A8 2% P AR B AR CE 26 I HTZAE Bt 38
Sy IRl 3O T A, PR A %R D 4 T AT BR G T2 ) N RS R A A

(1399 EWAE(136),%11 T, “AREFDANFEATAFELSEMALZTHEE N
SERRHFNTEBABABEER SHHAPFHEENLEER,

(40) [Bl B, %8 W, H T I AN F A, kL FURIEBOUR o 8 R A 5T, B Oy L
X AR | 3 94T 4k X By 98 %, See,e. g., Pac. Gas & Elec. Co. v. Public Utils.
Comm’n,475 U.S. 1,8 ~21(1986) ,( # HE L) M A A F W KB FBAE = 5 L
0y 15 B3 4T = 44 % 4 ; W. Va. State Bd. of Educ. v. Barnette,319 U. S. 624,633 - 635
(1943) , M AT E R H AL E B B3k,

(141)  See Plaintiff Securities and Exchange Commission’s Opposition to Motion to Dismiss the
Complaint at 21 ,SEC v. Siebel Sys. ,Inc. ,384 F. Supp.2d 694 (S. D. N. Y. 2005) [ No.
04 Civ.5130(GBD) ],2004 WL 3142263 ,“##LE F U WA N Hah; C RAE T ES
ENRCE

(142)  See Siebel Sys. ,384 F. Supp. 2d at 708 — 709, # = i ¥ R F % K FD #L.7 ,

(43) R EE,%708 W,

(144)  [&l L7E, % 708 ~709 T, AR 4% FD #LI &y & %8 1 DUAh 09 28 oy 15 o ey # o
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(147 [ E7E,% 1105 7, See Citizens United v. Fed. Election Comm’n,558 U. S. 310,340
(2010),XT7]D§B{/ FRAENEERATIEFE, A ER(E-BEE)ERTA
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