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Halliburton Co.
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( The elements of a private securities fraud claim:----- are: “ ‘(1) a
material misrepresentation or omission by the defendant; (2) scienter;
(3) a connection between the misrepresentation or omission and the
purchase or sale of a security; (4) reliance upon the misrepresentation
or omission; (5) economic loss; and (6) loss causation.””)
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( Whether common questions of law or fact predominate in a
securities fraud action often turns on the element of reliance. )
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([W]e have never before mentioned loss causation as a precondition
for invoking Basic ‘s rebuttable presumption of reliance.---Loss
causation addresses a matter different from whether an investor relied
on a misrepresentation, presumptively or otherwise, when buying or
selling a stock. )
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( Loss causation:- -requires a plaintiff to show that a misrepresentation
that affected the integrity of the market price also caused a subsequent
economic loss. )
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( The Court of Appeals erred by requiring EPJ Fund to show loss
causation as a condition of obtaining class certification. )
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([L]oss causation is a familiar and distinct concept in securities law;

it is not price impact. )
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