附表四
理由欄相關註釋：
註1：401 F.2d 833(2d Cir.1968), cert. denied, 394 U.S. 976(1969). 
註2：485 U.S. 224(1988).

註3：Id. at 240, n.18.（即同上判決第240頁，註18）
註4：426 U.S. 438, 449（1976）. 
註5：485 U.S. 224, 231-32(1988).

註6：Id. at 232.其原文為："The application of this materiality standard to preliminary merger discussions is not self-evident. Where the impact of the corporate development on the target's fortune is certain and clear, the TSC Industries materiality definition admits straightforward application. Where, on the other hand, the event is contingent or speculative in nature, it is difficult to ascertain whether the “reasonable investor” would have considered the omitted information significant at the time. Merger negotiations, because of the ever-present possibility that the contemplated transaction will not be effectuated, fall into the latter category. "
註7：Id. at 238.

註8：401 F.2d 833, 849(2d Cir.1968).其原文為："In each case, then, whether facts are material within Rule10b-5…will depend at any given time upon a balancing of both the indicated probability that the event will occur and the anticipated magnitude of the event in the light of the totality of the company activity. "

	註9：485 U.S. 224, 232, n.9(1988).其原文為："We do not address here any other kinds of contingent or speculative information, such as earnings forecasts or projections. See generally Hiler, The SEC and the Courts' Approach to Disclosure of Earnings Projections, Asset Appraisals, and Other Soft Information: Old Problems, Changing Views, 46 Md.L.Rev. 1114 (1987). " 
註10：請參見，Bruce A. Hiler, The Sec And The Courts' Approach To Disclosure Of Earnings Projections, Asset Appraisals, And Other Soft Information: Old Problems, Changing Views, 46 MD. L. REV. 1114, 1186-96(1987).又該文中所稱軟性資訊（soft information）一詞泛指與特定發行人或其有價證券有關，並涉及主觀分析或推斷之資訊，例如計劃、估計、意見、動機或意圖。
註11：Id. at 1116-48. 
註12：Id. at 1186.其原文為："The probability/magnitude test clearly is grounded in the process of fundamental analysis upon which reasonable investment decisions are based. It balances the potential return (the magnitude of the event) with the potential risk that the return will vary or will not materialize (the probability of occurrence)…., because the test recognizes the reality of investor decisionmaking: that the greater the potential return, the less probability or certainty is required before an investor's decision is likely to be affected. " 
	註13：Id. at 1195-96.其原文為："The probability/magnitude test recognizes the realities of investor decisionmaking and provides a user-oriented standard for determining the materiality of all types of soft information. It is flexible and may be applied in any context and to all types of future-oriented information.” The probability/magnitude materiality test, already accepted in various judicial decisions and by the SEC, is consistent with the disclosure goals of the securities laws and provides an investor-oriented analysis of the potential risk and return that a particular item of future-oriented information may indicate under different circumstances. "


	


註14：請參見，Joan MacLeod Heminway, Just Do It! Specific Rulemaking On Materiality Guidance In Insider Trading, 72 LA. L. REV. 999, 1008(2012).其原文為："In the context of preliminary merger discussions, where consummation of the subject merger is uncertain, a more tailored test exists, in which the probability of the potential transaction occurring is weighed against the magnitude of the potential transaction. This balancing test is widely applied by courts, litigants, and other actors in other circumstances involving the disclosure or nondisclosure of current facts relating to contingent or speculative events. "該文於註41所舉之案例及出處原文為："See, e.g., City of Philadelphia v. Fleming Cos., 264 F.3d 1245, 1265 (10th Cir. 2001) (assessing the materiality of pending litigation); United States SEC v. Fehn, 97 F.3d 1276, 1291 (9th Cir. 1996) (regarding the materiality of contingent liabilities); PPM Am. v. Marriott Corp., 853 F. Supp. 860, 868 (D. Md. 1994) (governing the materiality of a “major change in corporate form”); Wielgos v. Commonwealth Edison Co., 688 F. Supp. 331, 343 (N.D. Ill. 1988) (determining the materiality of a licensing board's determination regarding an operating permit). "另參見Allan Horwich, An Inquiry Into The Perception Of Materiality As An Element Of Scienter Under Sec Rule 10b-5, 67 BUS. LAW. 1, 11-12(2011).其原文為："In Basic, the Court held only that the probability/magnitude test applies to merger negotiations. The test is now routinely applied to a wide array of disclosures that have a forward-looking element to them. The case from which Basic drew the probability/magnitude test involved an evolving situation regarding the discovery of minerals. The test has since been applied in cases involving the riskiness of assets owned by a financial firm, a potential corporate restructuring, contingent financing, plans to oust a member of the board of directors, plans to construct a new manufacturing facility, and entry into a new sales contract, among many contexts. "
