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Sue S. Guan , The Rise of the Finfluencer, 19 New York
University Journal of Law and Business 489 (2023). & L &
A B R A

TS KREZFHHUAFEFRBE A, FHFFRE
W KA - kb B F R (Afra Afsharipour) (A T - #/%
(David Ball) 3% # - # % /% (Tom Brower) | # # % - #( %
1% ( Steve Diamond) | fi ¥ - % /K 3= % 87 ( Lisa Fairfax) | &
/R« FEAT (Jill Fisch) (# 2 4F - 48 5 3 ( Merritt Fox) | 4t
B - % % ¥ i (Larry Glosten) 3% 2 5% - % /& % (Eric
Goldman) i ¥ « 3 47 2 F 47 # ( Deep Gulasekaram ) | 47
fr{& - 7+ B 4& % (Brad Joondeph) . E - ¥ 4% ik % ( Don
Langevoort) [k # I « k I 4, /% ( Amelia Miazad ) | 4 7k
" (Geeyoung Min) | j B& « 2 E ( William Moon) | & #) -
H 7~ ( Tyler Ochoa) . # 4 f+ - W 4% /X ( Menesh Patel ) |
J& + 3% (Don Polden) ¥ % - & % F./%(Cathy Sandoval) ,
T - #79& 37 (David Sloss) #1 kK T+ #77 % B (David Yosifon)
ISR & i, LERBK A EELEEFFARN
(ILE) HFH A fr b gk it F B AR P RL M
B F L, VR B AL K ik 5 I o M oK O
MRGEFIRH R 2055 H R AN A T,
BEMPHAFEARKFLAFEA AR E AL RFE
FHRALTRE BITKEFEFEIES FERF EF0
THEE FERFEFERE L HR AL
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HEAMASIE K, LATAKRET RA G L I Fo I T 15 8 4
A, ERBFTHRPFRAFOEREIRFASLL E AR T S LT (24
HAETRMER, LEZR LML LAFAN 8 X HEX M LT
B AR AR BE LT IR R A RAR YR LB S 47
FER FNER SR LML EERE LT EQHm, LIRS
“ERMaTEERE,

KRN L” RETHMERN HERHN FENE

T 254 TR 545 (meme ) (19 IS5 T 5 v, A% GE A 8 38 e Ay
& A B B AT AT PR AR 7 X JBC SR 1T 37 i A B0 %) 4% 55 B fige I o T 22
Gy Z A A5 7 B B8 4, X Rl 8 R 5 R AT R Sk B4 i i i
(EAHOG o AR SCERT T IR 3 2ok e 5 AR A o 43¢ 9 2R S il o 5 K s i 1) 4
R LT (finfluencer ) X3 F B A 5200 o

“ AR LT R oK 2 b AE IR SR T S A B rh AR RS AT AR S A
X AT A ARRRTITARA A T o A SCERDE T ARl X 217 W kS 1) 7
AFEMR o S, Rl 2L AT A2 SR EE AU EAT B I b A 1Y
SIPLER S, TR B T4 44 B SRR AR ME N A R BU T S
WA o BERAATE iR i T2k 45 B P %8 0945 B, JF e X Se e ¢
FZ I B T 58 K ) ORI AL, BT LA 4 fal I 217 %) 52 1) g 938 3 T Je ik
FEMEEMAS AR S iy “ 5 B BB, 26 =, " SRl W 2L A 1) 52
M) 3R A, A A1 T gt e T e A o P A B 1 sS4
AP ZL” () ff1 BER T, IR S (A2 By AT DLAR A5 5 i a] Fi , 3 A e 2 H
55 ARl £L 0] HGE B R B (A5 S A 3 I, SRR AR AT DAk
B Bl R 25 S AN SR A

CERL EAEBUERCE TS E BAS RS, ASCEES AL TS
THOULZE G AN G 28 T 2 $R AL T —FhEE X s A B 58 5 s VA |IAT R
ARG 1) 52 W 114037 1) B 7 =
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51 =5

2022 4F 12 H, 3£ B iIF 25 3¢ 55 Z b1 2> ( United State Securities and
Exchange Commission, SEC) %t 8 {3 £ 3¢ #4421 7 Twitter F11 Discord
VB E SR VEFIER AT AT R T He s L) SEC Pk T A i
FHEATTI B 58 NFoR , Bl R AL S A SR A T — KRB 100, A
J i LS W AR RS DR AT DR AT TN AR, X R AT R (Ch ) Bl
TRA VACETTHIRVEME RN 02D G 7EAE S A A BT 458
Bl , 85 SR AT K B 483K F ISR, SRS e A IR Bk s
B F O R R L)

ZAER , 6 ERFRFNINUE TS W WA — EAEE AT SR A%
JRVEAT R, SEC OB B 4% BB IR LefEAL S iR [ e Gkl
i BoRIRR N 508 R A AR 2 5 08 s B e 7 MO A R g
RN L4) #E 2022 4E 8 F A3 36 1 L 4 R 28 75 BF 1 N R4 %
RS AN ——JE SRR B 2, KA 1 — M & T SRl 2L (1)

(1) See SEC Charges Eight Social Media Influencers in $ 100 Million Stock Manipulation
Scheme Promoted on Discord and Twitter, U. S. SEC. & EXCH. COMM’N (Dec. 14,
2022), https://www. sec. gov/news/press — release/2022 —221; Complaint, SEC v.
Constantin (S.D. Tex. 2022) (No. 22 —cv -04306).

(2) U.S. SEC. &EXCH. COMM'N, W#7#E (1],

(3) FEEHE,

(4] See Social Media and Investment Fraud — Investor Alert, SEC ( Aug. 29, 2022),
https://www. sec. gov/oiea/investor — alerts — and — bulletins/social — mediaand —
investment — fraud - investor — alert( SEC % i 7 4t xf 4 & # 1K F # A B %2 5 M
RN EH &L SFEmNE T % N iESR F ) ; Investor Bulletin: Social
Sentiment Investing Tools — Think Twice Before Trading Based on Social Media SEC
(Apr. 3, 2019), https:// www. investor. gov/introduction - investing/general —
resources/news — alerts/ alerts — bulletins/investor — bulletins — 18 ( SEC T[] 4% %t # i 4}

T AT AL R B A s A TR ).
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SRR AT L) DUT R I

B R LT AR AR L G LR AT SO L, A RE )l 7R A 5L
IREAS L AR B R R MR AU N U 55 DR SR R A o AT T o o A A
STHRARI P b R A 5 BCAABUR S R P TR S 5, 3 2 s AL B
B HABIRE, LUE G 7 sl e 5 HAR I A SR A 2 i)
217 ] g ph AR A dh ol R 55 1 Alk AR B BT B, SORBH R 19 B B
BRI . BARE N BB B A AU IR B (EAR R
Je , K FRERAN I w85 BE A 28 AL O AU R e — Il 2 2™ 48 A A7l v
BEAT R A2 AT M Xl 25 2 BRI £ ) i 0 5% IR B AT A IO RILE o #5058
PR3 U RS O R BT AT AR SCAF L, LU P AR B 0 A
S BT . " BRI AL IE AR IR A W B U Z R4 B9 A
M H B Ry 5 L6

HABEET TG RS REIE R AR, B 25 M B
R E SR SR H A5 4G 0, 41 S SR TE 7R 9 36 B0 H, R A L e S AR
TEAE BALRE 9y G P 00 o PR 3 26 A8 A5 28 0] 25 LA [R) L. 4
K, ISR AfEHES B BT IR 7 AR STy, A 3 LA R0 ) 69
NPyel SR H g5 oA HESh 1, JF HL BB T G Rl 2 R B SR
T {5 BRI AR A B R o

R LL — T ) A S AR W T R R A

MR NS YT AR AR - SRl L™ R 4 -

RE (Kim Kardashian ) iXFER) 44 AN BRI EE - 535 (Elon Musk) 5§,

[(5) See NASAA, Informed Investor Advisory: Finfluencers ( Aug. ,2022) , https:// www.
nasaa. org/64940/ informed — investor — advisory — finfluencers/. i #f % £ 747 15 % B %
M., See,e. g.,CA DEP’T OF FIN. PROTECTION AND INNOVATION, Social Media
Finfluencers — Who Should You Trust? (Oct.5,2022) ,https://dfpi. ca. gov/2022/10/05/
social — media — finfluencers — who — should — you — trust/ ( ## 41 3, 91 15 (£ “ 4 B W 217ty
N4 ) ; VA STATE CORP. COMM’N, SCC Cautions Virginians About Social Media
“Finfluencers” Providing Financial Advice ( Sept. 8,2022), https://scc. virginia. gov/
newsreleases/ release/SCC — Cautions — Virginians — About — Online — Finfluencers. ( £ i
g XU Y DL, O R OE 2 IR A 45 i X % 5 KRR ) ; D. C. DEP'T OF
INS. ,SEC. AND BANKING, Beware of Financial Influencers, https://disb. dc. gov/
page/beware — financial — influencers ( X “ 4 g ¥ 21" 2 Z 1y i 4 2 AR H &4 ).

(6) See NASAA, L#T#(5),
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i - FHE (Ryan Cohen) 3X £ (1 £k A\ 4, -2 78 0 & ( YouTube ) (£}
W (TikTok ) FUH Al A1 38 WK 7 3 b 4 38 Bl 3 119 387 30 43 9 %, ik 8k
G R R L AN JRAT G 1 G R A AT D, AT Y A2 AR R P B Al
1,07 AT T A A AR R R R AR T R A SR s s B AR
Wi, FRHEIR T —2Eth“ SRl M2 3K 322 5 i i

7E 2021 4E4FEY) , Reddit |5 #5535 I e R4 - 7% /K (Keith Gill )
[ 744 MR /)i (Roaring Kitty ) | AIZ5#2K , — K GameStop 1 /i
M BB 4 26 T0HE R 2R 500 220, 7R 2019 4EFEMN: 7 327K i
¥4 53,000 3EICH5F T GameStop, Jf 4 i GameStop #¢AILAG 1o /A
7E Reddit |- & A fth 11 & GameStop i 52 9 il 1 B, &2 348 7 3 R (19 3
2 E X HUBEE " R GameStop (9 /B f T gk, H 23 R0 32
HLFZ NS SR 2452, ] 280 © SR M i /N Al A A, R id
127, [FI ] 4l 47 F ( diamond hands ) >k . AH 3¢ Jily 4% 2 £5 A7 X H
JBE5E .

B - s AE 2021 451 H 26 H & #fESCi“ GameStonk ! 1708 2%
R GameStop A BEAN T T K2 40% L9

2021 A7 A 19 H Ei% - BHERKR T — 4430, WA RS E BT
FEEALELAY B 100 38 Bl 2 4 DU B2 1 2 Wk %5 GameStop RVEREAT

(7) AXHER“RPREFTIUPRGH —FARBRDBEEE DA P X 2K
EWA, LKA T AN K P X2 RE WA KA, See Adam Hayes, Retail
Investor: Definition, What They Do, and Market Impact, INVESTOPEDIA ( updated
Feb. 17, 2021), https://www. investopedia. com/terms/r/ retailinvestor. asp ( ¥ #t 7
BREFEX N FELOTHE G2, BEMNH T 2T AR EHE
/N") ;Donald C. Langevoort, The SEC, Retail Investors, and the Institutionalization of
the Securities Markets, 95 VA. L. REV. 1025(2009) [ K o # F# KA # (MAF K
BE) HALMA A ]

(8] Elon Musk (@ elonmusk), TWITTER (Jan. 26, 2021, 4.08 PM), https://twitter.
com/elonmusk/status/1354174279894642703 7 lang = EN.

(9] See GameStop Corp. (GME) YAHoo! FIN. (Jan.27,2021), https://finance. yahoo.
com/quote/GME? p = GME.

(10) See Ryan Cohen ( @ ryancohen), TWITTER (Jul. 19, 2021, 7:48 PM), https://
twitter. com/ryancohen/ status/14173154062728642587 lang = EN.
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03 H (BHEJE GameStop # 2 /i) 1)

TE 2021 AR, s 7 3C - JInfiiAs K (Steven Gallagher ) P H Al 11 4
T (Twitter ) I 7 2 508 m BCGT X000 4R 4, JF B 4% DUIE R 3R iU AR
WAEFPRTE 12 hndisk JKAE Twitter |- UK S @ AlexDelarge6553 ( DA
ChREE)mrfmEms) R T REMLT, INHis /R I Z WKL 5w
INIARAT JBCSE , O A R B AR S A5 R, , Sl At 114 38 I 55 ) I 3¢ 2 Jie
SR AR A O REAE LA = i R A A Ay L13)

SEAESC - InhiAR IR AR AR T B AR R R, e R R AR B
%) Twitter 38 Fifi & W K B SE T4 & 1 A% o A 3] D) A 00 AT
(ELRTANE| 3PS db Z eR e i R s A Y ey SR ek SR s R P X SN/ 1]
Wi SN R AR TR SRR —FE

SR SR T R T AR T AR SR B LA &
XoF ik 26 B R AR BOR #E 6l i hie . Bl iy T SR Ll
Jah A% ¢ 3 0 AR AR R Bk E B R AT RE M . B4, xR R £
XA G A A R DL AR IR A5 B 2 & U e 7 < 4
Rl 217 2 A5 A SAL S A AT Y38 Bl A T 5 A W) B A T AE B AR T

(11) See Miriam Gottfried and Caitlin McCabe, GameStop’s Ryan Cohen Wants to Be More
Than a Meme - Stock King, WALL ST. J. (Nov. 19, 2022, 12:00 AM), https://
WWW. wsj. com/articles/ gamestops — ryan — cohen — wants — to — bemore — than — a —
meme — stock — king — 11668834015 ; Joe Fonicello, Ryan Cohen Splits Chopsticks 2:1;
PG - 13, GMEDD (Jul. 20, 2021), https://www. gmedd. com/tw/ ryan — cohen —
splits — chopsticks — 21 — pg — 13/ ( & £ [ &) # 748 5 8y & L3 47431 ) ; Ryan Cohen
on Twitter , REDDIT, https://www. reddit. com/r/Superstonk/comments/ontbnm/ryan
cohen_on_twitter/ ( xt A B 4 SO & X HATRE) .

(12) See U.S. v. Gallagher, No. 21 - mag — 10220 ( S. D. N. Y. ) ; Complaint, SEC v.
Gallagher,No. 1:21 —civ -08739(S. D. N. Y. filed October 26,2021 ). YouTube #n £
MWLt YE YR b & A H B JF . See Mara Leighton, Thai Authorities Have
Issued an Arrest Warrant Against a Popular YouTuber Accused of Scamming Followers
out of $55 Million,Reports Say ,INSIDER ( Aug.31,2022,11;14 PM) ,https://www.
insider. com/thai — influencer — youtu ber — nutty — arrest — warrant — multimillion —
dollar — forex — scam —2002 -8 (% F 3 F 7, 11 $% 3 17 Nutty & % 49 35 2 )& B
RMEHZERK P LR B EFT A, AP BEZ BN TEAFE ML
FR).

(13) See Complaint, SEC v. Gallagher, W #[£[12).
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KRN AT 5 7

TS5 O A5 A8 1 4 Rl 22 % 2 O A DL Y S AR ST R ) 417 A%
KBUAME BMVEAREZE o MR A B A T A7 B e st AR Al
IR TE 28355 B A R ) RSN A S A T T DAY B Bl 2 W) iR B
(15, B IR ) ) 6 B 30 AT B 78 RS2 0 P 7 22 [ 43 B e 0 U150 )
VI 258 (B — R A 22 5 SV R , X SE AL A IS A s ) 22
gl BEBEH T RA KRATH W FEA MBS, I 108 1 8 00y BB < 0
Pras AR , 52 50 1% R AT BB AGIZAR B rh 3R A 16 7E 2 Ty
R IEICH AR 1A R U™ 28 5 5 el i IR AS AR R IE
AP, X — 5 AR S 2% 1T FRAAH , P 38 5 A S TR Ok B
Si, I ELAT LUAE B )92 (4 90 1] P A 35 5 W BBE 240 28 w1 BE AN T 3
iz ff 18

AR T — A5 54 I EA T S M 5 HAS W A 19 75 I« * 4 o 1)
AV ERAL N HAEMIEH o XMERIENER . H%E, A
SCHAET 0T 4 Rl 52 W) B G 00 41 3R 1 D50 T T 20 R 5 o <l 9 21 7
JReEA T E RS, JF ST T AT LA R PEAR AT 52 i /N 463 52
Wi 7R AR FR

HGASCNERIE b 1 G Bl 207 dner 6 A D0 45 282
et B SN AT SN A% . “ Rl RZL” By S LI A 1k T TR A
PrE AR B T8 TR N T R AL I SR AR K JEAATT A ol R 452
LRSI, Al AT R B 22 3t 9 9 A5 38 2 BRSO A5 B ORI TR
iy 3 B R BRI AL, AEAR AT (S B R ) 958 50 7 REAE X B S
A A R DRI ] IE A A A M SR A A A Sl i A B Y A R
k.

[14) See Merritt B. Fox et al. , The New Stock Market 33 —47 (2019) (4% it — /N5 th AE
B A R AR AR T RS 2 P )

(15) Bl EE(HR T RENEAENRFEEIF LR IFARE 7 EHA) .

(16) [EliE(14),p.33 -58(#H# R FZ MM AT R foF R H T E ) o

(17) See Sue S. Guan, Meme Investors and Retail Risk, 63 B. C. L. REV. 2053 (2022)
(P &5 3 s Fn T g iy %) .

(18) R ki,
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FETRASCR &5 A i MBS, Ul T2 MR T A A R G
AT X AR R R R 3 X BE AR B 7 AR T A RS . R R L AT e
b HAU T %2 5 3 MOk MU 15, IR = Bl R0 217 3K 3 19 15 3 A 2
WAL {5 BOE 0, W 2R X 2T A MR 15 B F w3l 4
o %2 580 " Rl 217 3R 2l 3% Sl 9 A58 5y DR BRI G 288 {2
ORGSR W — S BHEER . F R 778 30 5 B i S BR AT RE 2
Ko “ AR SRS T BT BE 235 Wi 23 B B BEA A o 38 5 i ik
U 4 W21 38 0 9 58 S 0 R K HE 47 B W 52 B T RE I — o5 L
F5E oy A o 2% ) AT RE S BOR B2 M it i 55 B Rl R 217 1) S AR AR R OG
FARARBGL M H B B i) AL

ETETR G T A SN BE 2 WOk . — T, R AL AT DR O
PR E R GR R IR, R A B R E NS 5 MY T S A
Filo o3 —7J7 0, “ AR £ m] LA LAl 5000 ) 75 X052 e R i 3B BE 2 7 22
Gy o B2 AT X L8 38 Bl B BEA O (A 5 B0 {6 A R RE 2 e
7 LB BEE A AR A A A N o tedh, AR G Rl 207 A 2
A M A B 5% T P ) R sl BE 7 A 0 A A 8l IR 4 F i RT TR 9 52
FHBEARTAE D T

ASCH AR T 5 — BB e 1 AR R 2L /Y 7 SO
TG Bk BRI ZLT IR ASE B (H A S A
PR TAMTHRI S) o 55 R ERT T SR 9K 3h 52 5 14 4 5
Wil o #5 =R BEAE T — A BE M, Ul B Bl 21 B 3l B 52 5 dn ey
SO SR AR T S BB A5 B 2B DURR AL T T WSRO . B
T T XA AP AL NG o S NER e TR K K Ty
o] e Jr ot — R IS5 E

— R 52K
R 2L A AT B S IR R R T XA 5 B R A
TERAZ o A8 203838 BEH A (5 R, P X 4230 B & A £ 9 i

UFRNSE Gy, I R 5 By 3 R AR (3t 5 O 1 P IR AL X 75 AT ]
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(LALGERERT ) )58 5 shHILRE WS 52 A B A% 1 22 31

BRI ZL” 7RI T ) b IR AS B fif (B A AL S AR i HE ) T
M AT B2 Ty ARAFA R, ik e — I B G . A, Akt
A Ay % T IO B BT SR IS | A AL R 2 BB A R R OR
TR Y T R N 1% = S V00 5T O 1 e ot 4 G AR . R AR |
A AN T A A AR 2T i J LA ST AR R e B R
P N VIt T A 7 s e 58 i ¢ R Y C EA R N N = € i 1
FNE S A

(—)“&RNI"WEERAE

SR — IR REA B A WA SN, AR g LA
BIZHsE A B R A g U0 3 — A 20T, Wt R A
1929 4F T B 200, — i 24 IR 7 Z8 3k - W7 24 1 ( Evangeline Adams )
4 o B G Aot i DA AR R o B R R AR A RS A R A AR A B - R
#k ( Charlie Chaplin) 1 J. P. BEf2 (J. P. Morgan) 2 A AL A8 % H
FURT R A 5% M g (200 dily 8 & 47 2k — O i A 00 3T B 3 G B
I 20

54 B T 1 52— R R T 0 — A 2 G RHIE . 1)

(19) XHPHARRHRTIESHFTH, £EFLZFTE, 2HNI"ALE RIS ER L
By —Fb A 1986 4 s eA RPA Run —D. M. C. 3 1 7 #4 |13 # “My Adidas” , See
Zak Maoui, Run — DMC. “ We were highly influenced by The Rolling Stones — we
wanted to dress like Mick Jagger” ,GQ MAGAZINE (Nov. 2, 2019), https:// www.
gq — magazine. co. uk/fashion/article/run — dmc — adidas - interview; Alvin Blanco,
Run — DMC Recall ‘ My Adidas’ Impact, 25 Years Later, MTV (Nov. 11, 2011, 7.59
PM) , https://www. mtv. com/news/sn2aa5/run — dmc — my - adidas. Run —D. M. C.
BB WAT % k4 ) Adidas, See Gary Warnett, How Run — DMC Earned Their Adidas
Stripes, MR PORTER (May 27, 2016) , https://www. mrporter. com/en — us/journal/
lifestyle/how — run — dmc — earned - theiradidas — stripes — 826882. # [T 1E & #y & o &
B I 1 3K 32 B B B9 A R, X2 R T Run - D. ML C. & I 3 3k 3 & j 8y & 1F 5%
Fo Bl L, s AR S R AR £, (T4 JF 3% 4 TikTok , Instagram 2 F-
o WTFXE—HMa® 4.

[20) See The Crash of 1929 . Program Transcript, PBS 7, https://wwwtc. pbs. org/wgbh/
americanexperience/ media/ pdf/ transcript/ Crash — of _19 29_transcript. pdf ( #3£ 7 T %
R B LT E L)

(21) [F_Ei*,p.15.
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i, BER W 1 - O (Jim Cramer ) 7 5€ [RI9H 21 387 1] -5 7l At il
(CNBC) iy (St 44k ) (Mad Money) 15 H il A7 — ANl 7047 & £
ZAT T 20 AR ) (220 T T 0 5 SCOR UL, <6 il 20 U O — R
23 EL B A% AT A T A R 2 (230 ARE SEC /Y I i S0
B ARG S A A A R B — S0 ] AT R I T BOR AR
bk S BB il 2 Y AR R I R a3 O T A Ol B AT K AR
704 R, 1990 AR i — 5 s, 1982 ~ 1985 45, Bt S M1 4 X
TECHE IR B H AT B A2 R B T 1] L 128 2 3 1) 20 7 D A 80 I 35 %
W7 (250 [RRE , S22 3 A T 2 S BOT B R 2 ) Y RSN A
Tk 200

A7 < o 2 W A S5 it OV sl R A O A B i = . 2005 4R, — 5K
WEH S AP SEC VR, O L SRS Ban " i 1, B TR 4
B TEAE A L S ARV TR B 5 L27) S I S i ST BT TR

(22) Jim Cramer, About Mad Money, CNBC, https://www. cnbc. com/10418 9752/ ; Tyler
Clifford, The Evolution of Jim Cramer’s Mad Money’: From Stock Picking to Stock
Educating, CNBC, https://www. cnbc. com/2019/02/21/theevolution — of — cramers —
mad — money — from - stock — picking — to — educating. html.

(23) See Analyzing Investor Recommendations,U. S. SEC. & EXCH. COMM’N( Aug. 30,2010) ,
https://www. sec. gov/tm/reportspubs/investor — publications/investorpubsanalystshtm.
html (“ oA I By F AR E T U F A IREN N — A R L W H T
WAL 5 T R AR R R R T

(24) R LE, AlaErRTeHA, THEFERLWE,

[25) See Pu Liu et al., Stock Price Reactions to The Wall Street Journal’s Securities
Recommendations, 25 J. FIN. & QUANT. ANALYSIS 399, 400 (1990) ( ¥ £ #F 52 A
IE B R SR A e 2R R e SRR R B R B R B )

[26) See Peter Molk & Frank Partnoy, The Long — Term Effects of Short Selling and Negative
Activism, 2022 U. ILL. L. REV. 1, 53 [ citing Peter Molk & Frank Partnoy,
Institutional Investors as Short Sellers?, 99 B. U. L. REV. 837, 859 -62 (2019) ] (it
W B G Y #2 M) ; Andrew Ross Sorkin et al. , A Short Seller Takes Aim at an
Indian Corporate Giant, N. Y. TIMES (Jan. 25, 2023), https://www. nytimes. com/
2023/01/25/business/dealbook/ shortseller — hindenburg — adani. html ( £ Hindenburg
Research 4% Adani % [ 4% 4\ fn ik 2 5, Adani 5 A oy R & B T %)

(27) See SEC Sues Telemarketers for Fraudulent “ Wrong Number” Stock Tips, U.S. SEC. &
EXCH. COMM’N (May 3, 2005), https://www. sec. gov/news/press/2005 — 70.
htm.
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2y 1.79 4237028 ol A AC AR B E AR AR E B R IUT R
4780 (2°) SEC #g &, —A-MUAF Seeking Alpha (it #32 EEK ) 3 1 1)
VEH R T B\ AN A 10 & A VM BT 1) 0300 — I3 30 i A ot 3%
B, Seeking Alpha %41 g AR M3, E B BRNE S22 47 0 S 8T BEEEMN A%
144 iy 31

SRS S5 KT O T HRVE R N A Rl A BT R R, 2000
4 ,SEC 5 15 X YN #% - 3AF17E (Jonathan Lebed ) g — & BT #9011
RI3K W AR, SiefA1 7858 1 7F Yahoo! Finance B 5 Ak L #fE) 28 &) it D ik
T (B SO Hh A 3k S R SRR 132 SR 7 e B ) J L5 g 4 3
FRERG R A (115 B A ok B84 A %4y, (Al A REUE 7™ A= T 2 1) 2%
M 33 SXASZM T & T O T i S B YN AR A 1 i F K ] L 5 34
TE U PFE GUAE H 1, AT S Al 1 e A A F00 00 17 2 SR ARAR AR AR
TR AR B . AR, AR 4387 0 58 vT DL, O B A i 58 4%
— I AAS CHAt) 2 RIS AR, — 30 AR LA (TS B b T A 2 w5

(28) REATE27]),

[29) See Shimon Kogan, Tobias J. Moskowitz & Marina Niessner, Social Media and
Financial News Manipulation 2, 35 ( Sept. 15, 2021 ) (unpublished manuscript) ,
https : //papers. ssrn. com/sol3/papers. cfm? abstract_id =3237 763 (#F % & W, £ &
B G ERANMBEEXER TR R G &, FLERNEFH AT 8%,
RETHIT BREEXENRFEELMFHOGER).

(30) FE_t¥*,p.1,2,7-8.

(31) See Joshua Mitts, Short and Distort, 49 J. LEGAL STUD. 287, 330 (2020) (# 7« 7
Wit 4 Sk AR Y I 5 F B R A $EAT 3R S 84T ) see also Petition for
Rulemaking on Short and Distort from John C. Coffee Jr. , Joshua Mitts, James D.
Cox, Peter Molk et al., to Vanessa Countryman, Sec’y, U. S. SEC. & EXCH.
COMM’'N 3 -7 (Feb. 12, 2020), https;//www. sec. gov/rules/petitions/2020/ petn
4 -758. pdf (i sk SEC # &N, 2k YR E=4TH).

(32) See SEC Brings Fraud Charges in Internet Manipulation Scheme, U. S. SEC. &
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(151) See Merritt B. Fox et al. , Informed Trading and Its Regulation, 43 J. CORP. L.817,
833 (2018).

(152) [ EvE, [citing Thierry Foucault et al. , Market Liquidity; Theory, Evidence, and
Policy 31 (2013) ].

(153) F EiE,

(154) See Merritt B. Fox et al. , Stock Market Manipulation and Its Regulation, 35 YALE J.
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(160) [ EE,p.70 (RAT EXF M FREEFHNRENE, B R EREH &
ARAE = BOR AR A ) .
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(163) [ _EE,p. 62 -63.

(160 [ _EiE,p.62, 67.
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(170) See COMMONSTOCK, https://commonstock. com/leaderboard.

(171 See COMMONSTOCK, https://commonstock. com/trending.

(172) See Whelan, W.B[7E(76].

73 FtbiE.
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reddit. com/r/ wallstreetbets/comments/pfirph/part _ 1 _ largestwsb _loss _ porn _ ever _
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(178) See Fox et al. , W #73%(14),p.70.

(179) [l _Ei*,P36.
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Technology Bubble (June,2003) , https://ssm. com/abstract =423940 ([ # 7 T &
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Nadja Guenster et al. , Riding Bubbles (Dec. 9, 2009 ), https://ssrn. com/abstract =
1071670.

(189) See Nagel & Brunnermeier, W, #77E(188].

(190) See Caitlin Ostroff & Paul Vigna, Wall Street Is Looking to Reddit for Investment
Advice, WALL ST. J. (Aug. 27, 2021), https://www. wsj. com/articles/wall —
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(191) See Caitlin McCabe, How a Social — Media Frenzy Around Credit Suisse Rattled Its
Stock, WALL St. J. (Oct. 5, 2022), https;//www. wsj. com/articles/how - a —
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(1920 FLiE,
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twitter. com/elonmusk/ status/13541742798946427037 lang = EN; Hirsch, W, # 3%
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(196)  See Tesla Inc Stock Ownership — Who Owns Tesla?, W #7%[(113).

(1977 See Guan, W, #77E(17),p.2057.

(198) See Thyagaraju Adinarayan & Esha Dey, Many Tesla Short Sellers Are Giving Up,
BLOOMBERG (Oct. 4, 2021), https://www. bloomberg. com/news/articles/2021 —
10 - 04/tesla — short — sellers — flee — as — musk — s — carmaker — sets — deliveryrecord.

(19) R L.

(2000 See Ian Bezek, Tesla Vanquished the Short Sellers, but Risks Remain, NASDAQ ( Oct.
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(201) See, e.g., Press Release, U.S. SEC. & EXCH. COMM’N, SEC Says Social Media
OK for Company Announcements if Investors Are Alerted ( Apr. 2, 2013), https://
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(202) See Mattathias Schwartz, I Made $200, 000 Last Year Ghostwriting Tweets for
Superstar VCs. It Takes Me 5 Hours a Week. Here’s How I Found My Clients and Built
a Booming Side Hustle from Scratch, Bus. INSIDER ( Oct. 12, 2022), https://www.
businessinsider. com/twitter — ghostwriter — silicon — valley — vc — venture — found er —
san — francisco —2022 - 10.

(203) See Misyrlena Egkolfopoulou, Wall Street Influencers Are Making $ 500,000, Topping
Even Bankers, BLOOMBERG ( Sept. 17, 2021), https://www. bloomberg. com/
news/articles/2021 - 09 - 17/social — media — influencers — income — advertising — wall —
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20wall.

(204] See Nikita Aggarwal et al. , #Fintok and Financial Regulation, 54 ARIZ. ST. L. J.
333, 341 (2023).

(205) See, e.g., Tautachrome, Inc., Tautachrome ( OTC; TTCM) Targets Criminal Stock
Trolls and Forums that Protect Them (Feb. 25, 2022) , https://www. globenewswire.
com/en/news — release/2022/02/26/2392603/0/en/Tautachrome — OTC - TTCM -
Targets — Criminal — Stock — Trolls — and — Forums - thatProtect — Them. html.

(206) See Fox etal., Wa[7#(151],p.833 =34 (3+ik T R EMAE BN E 5 2 M ).

(207) See, e.g., Fox et al. , WHTE(154),p. 83 (citations omitted) (3L % T Tk K IE).
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RSCH. PAPER SERIES No. 23 -4, 8 - 11 (Dec. 5, 2022), https://papers. ssrn.
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s — targeted — by — meme - activists [ citing Letter from Guy Phillips, Managing
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3800316 ; Egkolfopoulou, N, #[E(203).
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Newbies Are Deeply Invested in Learning, N. Y. TIMES (June 21, 2021), https://
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searchResultPosition =2.

(229) See Bernard, N #7iE(228).
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(231) See Caleb Silver, The Measure of Financial Influence with Mrs. Dow Jones,
INVESTOPEDIA ( Aug. 22, 2022 ), https;//www. investopedia. com/the -
expresspodcast — episode — 100 —6501269.

(232) See FINANCE Is Cool, https://university. financeiscool. com/p/start — here ( last
visited Apr. 17, 2023).
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NORC UNIV. CHI. (Feb. ,2021) ;Lydia Saad & Jeffrey M. Jones, What Percentage of
Americans Owns Stock?, GALLUP (May 12, 2022). See also Fox et al. , W#T7E£(38]),
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(235) Whelan, W H[7E(76).

(236) See Bernard, W.R[VE(75).
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Homepage (last visited Apr. 24, 2023) .
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Sautter, WHTE(110),p.80 —81. 4% It , % % JF #4 it k¢ 3x — W &, See Sarah C. Haan,
Corporate Governance and the Feminization of Capital, 74 STAN. L. REV. 515, 601
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PROTECTION ( Arthur B. Laby ed. , forthcoming 2022) ( manuscript at 43 —44). # %
WK A B X — WA, See Seth C. Oranburg, A Little Birdie Said: How Twitter Is
Disrupting Shareholder Activism, 20 FORDHAM J. CORP. & FIN. L. 695, 696
(2015) ; Ricci & Sautter, W, #[7%(110),p.85; Fisch, W#77E(212) ( manuscript at 32)
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ECON. 492 (2022).

(240) See Ricci & Sautter, T 3 7E (110),p. 83 - 88 (3 7 # F & % 35 # ) ; Katja
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UND GRENZEN 400 -01 (Ante G. L. T6lle et al. eds. , 2021 ) (45 # 2 #% % # 0 {7
WRATH U EEEEH S RAEE).

(241) See Ricci & Sautter, W 777 (110),p. 83 —88; Langenbucher & Hasan, W, #7%(240]).
But see Aggarwal et al. , LRI (56] [ & T4 % R4 £ ESG #air, K AR D H
TEHE & A (meme) EEAFWH P RE SR T Em " RE"NEHEKR].
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Companies ,\WALL ST. J. (Feb. 7,2022) , https://www. wsj. com/articles/connecting —
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[246) CLUBHOUSE, https://www. clubhouse. com/ ( last visited May 18,2023 ); Matt
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(Apr. 14, 2021), https://www. nytimes. com/2021/04/13/business/stock — market —
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(251) See Aron, WR[E(246]). i Tl ey4 5“7, 4k 4 4 2021 4 40, JF 46 41 7~
KJE4E ., See Jason Murdock, Wall Street Bets Users Adopt 3,500 Gorillas, Raise
$377,000 for Charity, NEWSWEEK (Mar. 18,2021 ) , https://www. newsweek. com/
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BERHS A ER AR R — A2 E M, 7376 Mt 7748 K K"); Lewis,
WLATE(234),p.200 01 (BB EFHFAEGHTH LA FHEF LK RALK); see
also N. Y. TIMES, Wari(234) (FB &R E W7 T X 7 AR k% fn g
HFEH#).

(276) See Fox etal., W#TE(38),p. 1290 91 (3 t 4w /A A o e DUAR PR EL47 % 7 4715
AT FERKER).

(277)  See Roberts, W #7E(47),p.99.
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TN R LR A N 2T BRI (e A R . A T PR AN T O Ok
JE B AR Iy 2,

(—) MSEEOEIRINITA

TIES5 32 v 18 RMRVE S B O\ 5 3 1 iE 25 1 3 v B i AR TR 1 R 2
110 (28 WA HLAG RN Bt 2 A AR (1934 4F 35 [ UE SR 28 5 %) 1 T 33
FARAI B B A IRVE R 2 3 55 10b 4% B HFCE BN 10b -5
HIZE 9a 2% 2P

55 9a Z55 2 AR ILXUE SR AT — RIS ADHE: (1) “ 1%
PR 18 BRAE 5 S i HLA A 5 (2) i ol i I S 3 B iE
Z" (20 58 10b 445 1kt 2 SEC HLIN , 78I 2558 5 v (i FH AT e O\
SR IRPETBE B0 55 10b - 5 A HLE , 5K S2ATE SR A L 1) R AL
¥ (1) AT Ar T B B sl e T+ -4 T VR 5 (2) X AH G 5552
VB ATATT A ELS2 (0 A, B3t T AR 38— 30000 22 (1 T 2 2 50, 3% 2 S0 f
FE S P BRIRTE SBT3 A 1R T 5 (3) DS AR A XA f] A A AR 5
R R VE SRR 94T R Bk B4 8 i A (28

55 9a SRR DAE T E 1 B Y, PR W S 5% B IR 27 9K 25
HSLBRAS Gy, BARTE S TE R M B o 55 10b — 5 LI 26 AR KRR BE I bk

@m) AT, AN T erk a7 £ T ERET @ ES, FRE T A5
MW R ER T BAT A A BB,

(279)  Securities Exchange Act of 1934,15 U.S.C. § §78i(a)(2),78j(b).

(2800 [ _EiE, §78i(a)(2).

(81 [l kiE. §78j(b).

(282) Employment of Manipulative and Deceptive Devices, 17 C. F. R. §240. 10b - 5
(2021).
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(19 P ST 58 2 8 2, B PR 0 A P FRELATL 20 5 )RS 10 A 3K DXL e e 52
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ko AUUNHAMAL 5y 35 BT 9 ARADE AN 1 s RO e P T A
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o5 2, BORVERE A SR INE ol LU RO T 25 1 Ak 551 B s AR 1
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FEBEEA BTN BAT N s DR A E o AT Y A R A
JUHE T ISR, AR 2 RE AL N AR BRI R b A T B
FERS R TR IX B N A DR L ) s 2 AT I SR

(283)  Chiarella v. United States 445 U. S.222,234 =35 (1980) (“ % 10b 4 # 15 % ¥ # #
H—NEETEWEAF ECHBENLAEKEATH”). Fox et al., 37 3%
(154), p.118 n. 122 {See, e. g. , Schreiber v. Burlington N. ,Inc. ,472 U.S.1.8 n.6
(1985)[“El2&% 10b & FEH T HBHPERHEHE —7, RNEZFHNE R
THE BRI HANEFELEL EERR" (5 H 4 %) ]; Santa Fe Indus. ,Inc.
v. Green 430 U. S.462,476 (1977) [ “# 4\ @ ¥ Z4 AL 5 @ T A h B w7 &
RFFRAHFNATH, Pl ik & HB X G RBAMAE (5 H A4 8)"]; Emst &
Ernst v. Hochfelder,425 U. S. 185,199 (1976) [ ““ # \ ° — 6 & 5 if % W 37 41 %
L FE—ANEITARE, CERFRAIBFHRAADHIELNE, K EEEH
TR IR B R E R R AT 0 (5L R A %) ]

(284 W REREWRS ZE X, EKAHER,

[285) See Roberts, W #E(47),p-99 —100 (collecting sources) .
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(286) See, e.g., Goshen & Parchomovsky, W #[7E(271),p.756 =57 (% & 55 =
BlHER).

(287) See, e.g., Robert A. Prentice, Moral Equilibrium: Stoch Brokers and the Limits of
Disclosure 2011 WIs. L. REV. 1059, 1061 — 68 (2011) (3 itk Z 2 % AW E b %
% ) ;James Fallows Tierney, Investment Games, 72 DUKE LJ. ( forthcoming 2022 —
2023 ) ( manuscript at 1,6) , https://papers. ssrn. com/sol3/papers. cfm? abstract_id =
3916407 (A A “ B MA@ F N EARIEFETRARE E&u6 THAEHRY).

(288) “WHERNEEMEH. XTXZEARBERY XML F 5, LPRA-B2EH,
XEELEFE LN, EETHEFER,” See, e. g., Steven M. Davidoff Claire A.
Hill, Limits of Disclosure,36 SEATTLE U. L. REv. 599,599 - 604 (2013) (&4 %
Y 7 IR M, 4 3 B A L H A B R IR 1) 5 Prentice, LT 7 (287, p. 1061 — 68. For
example, companies like AMC and Hertz expressly warned investors that their stock
might be worthless. See Joe Wallace, AMC Shares Sink on Stock Sale Plan and
Warning to Buyers, WALL ST.J. (Jun.3,2021) ,https://www. wsj. com/arti — cles/
meme — stocks — gyrate — after — amc — files — to — sell — more — shares — 11622721750
Hertz Glob. Holdings, Inc. , Prospectus Supplement to Prospectus Dated June 12,2019
(Registration Statement No. 333 —231878) (June 15,2020) [ “ #& A1 iF £ AR 4% £ [E 5 8
FUEEN B(H&E))#ATEN, XCEFHATE4S P RHAN LA RN
ETHEETRERNNEAREE - XAH, RERMNHFARY XEmEZR
Mo ] ox sk 2 & 5 K B OE Bk P RO # W X % M E . See Virginie Montet, AMC
Completes Large Stock Offering Despite Blunt Investor Warning, YAHOO! NEws (June
3,2021), https://news. yahoo. com/amc — completes — large — stock — offering —
183303685. html (& & E| R4 AMC £ & 2 A i 00 T, AT 3 & & ZRFHA
By A K EE R, ARG BRI A B R 2 R K RS, AMC 7 & £ T
# 6 12.%I0") [ quoting AMC, Prospectus Supplement to Prospectus Dated December
30,2020 (File No.333 —251805) (Jan.25,2021) ].
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A7 R T K SR B A R 1) AR R 217 44 PR A5 0% [ A il W A
JRIl 2240 NKi#e” (Broker Check ) %l R4 A1k 28 20 A1 9% o Rt BLAT B
— A 200 G B A IEAR A WA P T AT A ¢ Al 217 T AE
B I AMATRIRESs F R O AR S0 o [RIRE T A il 55 ok ok o 0 o
FEA IR B AR T, T DL 2 W) 3806k v 5 4 ok R Ak S I AR
BP0 AR A AT, F AR 2R AT AR R 5 0 (4 4% b T H B gk
PEH BRI B Sh% HORITC IR 8l ™46 1) BRIA BRORA I8 L R Al o 25 v ST
BRI 22 A5 N 5k, N 2% # 4 Al it 9715 (the Consumer Financial
Protection Bureau ) %5 3% 4 fil Wi 45 HLAG I 1% 2 5 41 3 BEAAR 9 25 40 #T L LA
Wi 23 LR 415 8, 8 TikTok 457 5 904 * UARHRAE " 2%

(289) “BRXBHETAXNEE, EFELENZ  BE 28 NI WAXTRIR
1940 FHFMEE) THERE —BEF M, REZE, ZEETERTE N
JRE, R OB R WA R AT R A AR ey A A, N AR R Rk
T A, 2021 4 10 F,Robinhood 1] % EE£ & 5 & R4 AW E LN, Tk 2
BARXFEZHMERFEF X (B ER) 7 Eah LR AL T ERMER,
EWMEZE B EERPE L, HEETHEBENENF A REERFES
Bl LTI AR S — 5 R EF A, Tk Fr ik AR D k@ it See also, e. g,
Norton, WaAE(131] ("t & —BEEGP GHRAZE ML E”). Norton # 3t 7
BAETAUELENEE FREREERNELE BRI R R LEHEE
FES SR F . B ki, p.233. Norton RPUEIR M LE LY BECHF
CEAMTHELES, BEE, BRAFFUENEARALZE B EERP, See
Cent. Hudson Gas Elec. Corp. v. Pub. Serv. Comm’n,447 U. S. 557,563 —-64 (1980).

[290) See Broker Check, FINRA, https://brokercheck. finra. org/.

(1) See, e.g., Hannes etal. , W#T7(208),p.8 —10( 43 7 4 Fxt ESG H 2 5 i 4
BEB FERT AHFHOET—K BN E R AN A A EH E R RH
S B Ay b M B AE B S 8 FE Ik ok b2 4h 38 3K ESG H AR) . X T ESG K By
HHMHEE ZW4ib, B LiE,p. 3(3E " F (Lt ESC Hirth 5 # 5§ LIniE#
ESG EAFz [E % # E K £ § ") ; Dorothy Lund & Elizabeth Pollman, The Corporate
Governance Machine, 121 COLUM. L. REV. 2563 ; Marcel Kahan & Edward Rock,
Systemic Stewardship with Tradeoffs, (N. Y. U. L. Econ Rsch, Working Paper No.
22 -01,2022) ,https;//ssrn. com/ abstract =3974697.

(292) See, e.g., Norton, WLAETE(131),p.241 —42 (collecting sources) .

[293) See Nikita Aggarwal et al. , #Fintok and Financial Regulation 54 ARIz. ST.L. J.333,
337(2023).
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KT 3B G Rl AL 1% 30,1933 ARCEEIESRIE) 26 170 K405
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Al IR A X B0 4 R A DILAG & TR R AT S A S T Y e U
KBRS R DL, 38 R R ] 5 il A A T S AR G TR ML Y 19 2 B0 )

4 B L,

(205) See 15U.S.C. §77q(b).

(29%) See U.S. SEC. & EXCH. COMM'N, W %7 (52];U.S. SEC. & EXCH. COMM'N SEC
Charges, NBA Hall of Famer Paul Pierce for Unlawfully Touting and Making Misleading
Statements about Crypto Security, (Feb. 17,2023 ) , https://www. sec. gov/news/press —
release/2023 —34;U. S. SEC. ExCH. COMM’N, SEC Charges Crypto Entreprreneur justin Sun
and his Companies for Fraud and Other Securities Law Violations (Mar.22,2023) ,https://
WWW. sec. gov/news/press — release/2023 — 59 [ charging Lindsay Lohan, Jake Paul,
DeAndre Cortez Way ( Soulja Boy) ,Austin Mahone, Michele Mason (Kendra Lust) ,Miles
Parks McCollum (Lil Yachty), Shaffer Smith (Ne —Yo) ,and Aliaune Thiam ( Akon) ].

(297) See Mitts et al. , W, #[7E(31),p.5 (collecting cases).

(298) See U.S. Sec. &Exch. Comm’n, Request for Information and Comments on Broker —
Dealer and Investment Adviser Digital Engagement Practices, Related Tools and
Methods, and Regulatory Considerations and Potential Approaches; Information and
Comments on Investment Adviser Use of Technology to Develop and Provide Investment
Advice (Aug.27,2021), https://www. sec. gov/rules/other/2021/34 —92766. pdf, p.
3335 (ERXTHFEIRFAELHRNGENL).

(299 [ kiE,p. 1.

(300) See DELOITTE, Regulatory Posture on Social Media Advertising and Finfluencers
(June 28,2022 ), https://www2. deloitte. com/gu/en/pages/finan cial — services/
articles/regulatory — posture — social — media — advertising — finfluen — cers. html ( % %
THEZL@MTHEER MMEAFTHEER AAMNTIEHERE RS H
T e IR S AR R).
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N, BRI AIE 25 1 117 37 45 78 J5) ( European Securities and Markets Authority )
T 2021 4F 10 H KA 0 —1 75 W6 1 4L A b i 4% B8 it iz (i
AT 7 M A5 ) (05 2R OU TR R KR I TE O R R B R B 4
( Australian Securities and Investments Commission ) - 2022 4£ 3 H & A
— 7 B ARSI, B A Rl e g 0 A S IR I 21 AT e 2 3 S (2001
AR 23 W) 3k ) 302
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WAEARWTL JE , C 2B 1 W 55 4038 0 0 e 380 [Rt , 1E i SCdF
THERY, dg X A5 8.7 S S rT e (a A e .
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MEME R . ERRUEOL T I R B, 414 WB T B 24 i i 554

(301) See EUR. SEC. & MKTs. AUTH. , ESMA’s Statement on Investment Recommendations
on Social Media ( Oct.28,2021), https://www. esma. europa. eu/sites/default/files/
library/esma70 — 154 — 2780 _esmas_statement_on _investment_ recommendations_on_
social_media. pdf.

(32) See AUSTL. SECS. &INVS. Comm’n, Discussing Financial Products and Services Online
(Mar. ,2022), https://asic. gov. au/regulatory — resources/financial — services/giving —
financial - product — advice/discussing — financial — products — and — ser vices — online/.

(303) See, e.g., U.S. SEC. & Exch. COMM’N, SEC Says Social Media OK for Company
Announcements if Investors Are Alerted ( Apr.2,2013) ,https:/ www. sec. gov/news/
press — release/2013 —2013 —51htm ( 7& ¥ A & 7 DL B 4 R AL F S B, A4
(A FHBLED) HAE).

(304) IR B A B AL IR R B, T DL AR B AT T e ST I ] R I S
WSS, RENEAFEWEAROEFIFEEIREH ZEERBEE R, X2
SRR R T E AR 5 5 A E R M E R, See Fox et al., WATE
(38),p. 1263. s, AR A5 3 (XBE XU KR T AT #] 15 B e s e 4%, & Jo
F N F A DL 2 B 8P RAT Ao See Fox et al., JURTIE(14],p.49 -54.
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(305) See Fox et al. , WL#T7£(38), p. 1368( 314 Seeking Alpha £ & [ fit 4 {7 % % 3% Jih 42
1t i1z B ) ; see also Jonathan Clarke et al. , Fake News, Investor Attention, and
Market Reaction,32 INFO. Sys. RsCH. 35,49 —51 (2021) (if B 7 Seeking Alpha F &
b B EE B E S A E % B £ & 47 ) ; Paulo B. Goes et al. , “ Popularity Effect” in
User — Generated Content; Evidence from Online Product Rewews, 25 INFO. Sys.
RsCH. 222,236 (2014) (M E S W AN TR R ETELWUNEE). Y4, EnH
AR BB R THHENBHE AL EE A TRMBEEIE, ATEH TS
HELM ARG MR ER, (07 f Bl 3£ AT &, See Davidoff Hill, I,
HTE(288]), p. 603,632 (discussing the limits of disclosure) [ citing Judith Chevalier &
Glenn Ellison, Career Concerns of Mutual Fund Managers,114 Q. J. EcoN. 389,389
(1999) ].

(36) See Brush, W #77%(257); Blackrock, [ #77%(258); Martha Carter et al. , Be Careful
What You Wish For, HARV. L. SCH. F. ON CORP. GOVERNANCE ( Dec. 28,2022) ,
https://corpgov. law. harvard. edu/2022/12/28/be — careful - what — you — wish —
for/.

(307) See Fisch, W #T7£(212) (manuscript at 31).

(308) See Trentmann, W A77E(245).
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(309) See Sonia Rach, Finfluencers’ Are the Supply Filling a Demand , FIN. TIMEs ( Aug. 25,
2022), https.//www. ftadviser. com/your — industry/2022/08/25/fin fluencers — are —
the — supply - filling — a — demand/.
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