{E33£30) (2012)
$+4%,%895~928 7

X HiE 5 BRI & SR
REDRERE?

¥ % E B # & & % it Morrison £ X
(HE—H L7 %)%E 929P(b) &
A #F"

WE - XEEREPMEFRERGHRASNH
BREE L2240 5FNEAR BIR-EUK
R"Fe“GTH” AW ARG R, 41,2010 4,
XERARFGERATTHAERRZBNEENNY
RERBT R —LHl. AZRXP RBERERT
‘RSN E AR E T X — B AL X B AR R kR
SAERWE RN, 42 1934 F(EHXFHE) R
10(b) % 2 55 A 6 B 1R — BUH o BT 47 0,
MR BHRAE", ATURAEZEHRAGE L2 —
AHEAN,£EN2BRTHEAR(SA—HER
E),EAE29P(b) £ FuE 029Y AXEHHEET
FAAEHRREN, BRBT T £ B % %85 K
Ao AFE—FEXRK)REFRBATEERFHR,
EEXEFRMARRBAREFTHRAZ H#HR, %
EE#XHZRSREELZNT 2012 £4 A4
ATREFRERE  ARESE LR FTESHA

« HREX¥E¥REAHE EFHRL



EFRB(OHLE)

Bo RXAN, EEREM(FE—HLZFE)NAN IR BT XEKRT
WAl R EEAR A AR KBS, FRERERD L,
HTEAE(SE— A LA E)AXFRAR P LRGN ®F
BN, PHREEREHAAHEH, NHERNAZLEE ZERRN
HALRBESIRANZEZL  REEH LB ERATHHAL
XEREHE HAFER HREN KBAERAEE

—.5lF

AER, & AT S RAMIERL 5B TR ER, IEHFX 5N E
EES MR, SEEFXSFTREERBESHFRAED &
RBEHAWEARESRGFEH B2 PR LESEIESRRKS
Br b, BSEIESFESIRBE TR T KRB SE EIES EEERAE,
HRERNER, - EHIEFE REEFRRITENA R, AREINER
HRIES3E 5 BB B4 THE T (= F i B Ry R, (88 HHE 3 X 5
FHBFEHNEERBERAME S EZEEIHRESTHE PO, A
BT FE R Y KA B B B X # SMIE 2R 1 1A OB REVE B, DLGR 3 R L E
FEREEHA R P XERATGHBENRE, HILEXR, XBE
BEX #AMESF RFER MY KR TREERRN, BITIAN R
E%B T MRS ERE S EAUR R A ERALIERUAEE R, RXE
EFFEREOMNER R X EERENIEFEEMWGTH. Hit, X
2010 FHEEZRFRAMNEERBITROUTAHREERR) iR
R EREB BN, RS EH R B A RIEFT L HA R 213
EREEEEL THREZ KBRS, UREMNTH L, BE BF/E

O HAAHZURXFHPEELSEFLHH22011 £2AISBEEREHEH EA%EH
EFHEBITHAE, AHERLUBR L RRANEHRXTF. SHEMR, REERXH T
BERFELXGHUEN S, FMEAX BTN U LATHENYERAMNE
EHR B,

@ FUHEIHFXH N E AKX, KX AF H IR 2008 55, # 6 7,

@ Morrison v. National Australia Bank, 130 S. Ct. 2869 (2010).



XEEFEBIERI-LETREE?

BedE it T )32 4 B B #0 B 2 )R A ) e, D% 3 B HIE 5 Bk 0 38
HhERTEE— R 1934 F(IEHZH ) H 10(b) K RIRERX
WEREE—HT TR RS, PRI R A S B m EEERR
& =FWIMFIL” (foreign - cubed claims) @ R, E 4 RAIER
BROARK R, RELRLET 201047 A 21 HEBT(E
E— 3 22 AR R AT A S R 1% ) ( Dodd - Frank Wall Street Re-
form and Consumer Protection Act, )T R FR{ L E—#H2L7wk)), Hd
BI%E 929P(b) KT TM EFIEFHFHEEIMEBIUEN T UK & &t
HE B XGIRTERN—FHER, (BE—FZRE)EFTHENT
HKERRNBEAH R EERRNEBEEAETIMELRRE, RHE
WHMEFRVER M E W ERPCEMEZm? B T3 ENZAITEHN
AR R,

EHEUR, AR BRELZH AR FTERBENTEUR
KERERZER, BAPXEEFHIMELR T L RITIEHRE L,©
BR ot 3% ) 1k Be Xof 5 SMIE 5 R 44 B B A AR DA B B % 36 BRI IE 35 3 386
SNERAMASERATTRABSEDIEMIFSTHZ TS UK
SREMS AR TEANTTHRE , HZAEMHRER I EFZE,

@ XEL®REAH¥4SEHF Symionides HEH ZE TN V2010 S FEXERFENH R
* %1% ,% N Symeon C. Symeonides , Choice of Law in the American Courts in 2010 ; Twen-
ty — Fourth Annual Survey, American Journal of Comparative Law, Vol. 59, 2011, p.303;
See also Andrew Rocks, Whoops! the Imminent Reconciliation of U. S. Securities Laws with
Intemnational Comity after Morrison v. National Australia Bank and the Drafting Error in the
Dodd - Frank Act, Vill. L. Rev. Vol.56, 2011, p.163. Bk % # 8T % W Gilles Cunib-
erti, Extraterritorial Reach of U. S. Securities Law? What Extraterritorial Reach?, % 4 # . ;
‘HEREATHENX-F RARGY TS IURNEZ LS ThENKPF —F
FTHEBHGAT T —@MNEX AL LERGERELERRTHAEL S AR, avail-
able at http:// conflictoflaws. net/2010/ extraterritorial — reach — of —u —s — securities — law — what —
extraterritorial — reach/, June 29, 2010,

® NEFHFRRERLEPHEBEABDANFRES

® FHhT HEBEGH CPELLFES EWEEESE), £ HRHE 2006 £, %
26 W,

897



EHEHOBELE)

B AR I S IR SR M R SR

HHERERXEBA RS ERNE EERN AP IMEFKIER
4, AR R ZET, EEA X IMEFFRVER B R A 7] i L BR AT
R T SR EE B Y Rl vk A 1 2 R SR ), P B R Il B
BB TR AR o X A 4 TIRIE BRI B B A LA Sk
Befe LB F A - Fo 2 fEF| (Henry J. Friendly) 894 ATT#K.D 20
IEH A & RS EIE ROV T A MR, T R E &R O
(88 X I b R ek B T 8 56 T E 25 vk B0 BUAh E R, 36 E (R 3%
) MCGIEFR 3 535 ) R AR B AT W ML A2 1k Y MU RS . M 1968
4 #Y Schoenbaum ST 4 , 2 T 1§ & 78 52 [ 25 4k i =2 X i BoA T
BIBLACIE SR T 5 0 P X — B, 38 a0 1Al 1 sk e il i i B e B
“ESTEIFE ST A 06 5 Bk B A A AT ILR B BB IR 5T
REGWHLHAT R, KRBT — R 5 F LAB E X B ¥ B xt # SMiE 5
BERIFE R I R ®

(—) MRRH

WREERIRE, R TAE R X H T AN X ER R EREEE AT
e T TR IR AR B BEXT IR 5 AT LR B SR AL T
HEEIEFEITLGER FEXH TR, ETETARBEAB R ER

@ ZEBAZRZAIZANGFR ARSRGER KAKELR KAMK LK,
HEFME kR R LR, EBLERS BAFHRHEAF 3 MEER., EEKH
FoME L REGEATAY, ERAERN AA4MN BERMN REXAR T AW ZF
U ELERENHLFEAK., W TYA XA TRARER AR EAR ZE
MIEHAEN RS, FH - ALEE(1903~1986 F)ERRAET 27 F ¥, WX HiE4#
FHMH T % T #, % W Margaret V. Sachs, Judge Friendly and the Law of Securities Regu-
lation; The Creation of a Judicial Reputation, SMU L. Rev. Vol. 50, 1997, p. 777, reprinted
in 39 Corp. Prac. Commentator 405 (1997) and 1998 Sec. L. Rev. 647,

See, e.g., OT, Int’l Inv. Trust v. Cornfeld, 619 F.2d 909 (C. A.2 1980); IIT v.
Vencap, Ltd. , 519 F.2d 1001 (C. A.2 1975) ; Bersch v. Drexel Firestone, Inc. , 519 F.2d
974 (C.A.2 1975) ; Leasco Data Processing Equip. Corp. v. Maxwell, 468 F.2d 1326 (C.
A.21972).



FREFRBEBHERRGERRE?

TR ATAAREAFEERY LR EE, BURIRHE (effect test) B2H
iR E E YRR BETE 1968 4F ) % 81 i 58 ( Schoenbaum v. Firstbrook ) 2
BRI, BEEAEEAN REFREEEFRENIESRZSHTH
BRAEFEEERRS, BRH TRXEHITHE REXZEFICEM, HERX
EUEFH3C 5 B LT MiESs, Wik, REERZH 1T NG R (effect) 1 FE
B3 E BB E A 42, 35 Bk BBt vT LA 38 35 55 B #E AL (subject — mat-
ter jurisdiction ) i& F € HiE 5k, FIB, BGK BIEBG R NN, R ETEE
SMOIESHZ H T X EERFEWBRRE LD A B (foresee-
able) \“SE A" (substantial ) 72 BF , A B A2 i 3K BE AT B HEAL.© X
“RURT B HINT, B B LA AT N R FIMT . TE 1975 £EY Bersch v. Drexel
Firestone £ , % i [l L iFE:BE 2 RanEE S T B A& WA,
BP 3 5 B HEA{UUFE TR T E T X B HEH A R IES
MEERHEENBE S, MAFETHREFT A XRELFHEE
HBERASELEAHRERNELE S, Hik, EETHN—B
RERBUMMERENN, REXESENRA M RN RTHRZ
PR &R A R T EHERO

(Z)IThtRAE

TE 1972 BB R (Leasco Data v. Maxwell) &, 58 8 8] L i
EBEE KBS T “47 4R H#E” (conduct test) , HRH, B ERE AR N
REFREEEARMERLBE AAANET —RIEH BEBRERH
TR, B2 R E AR, T AN EMNMFRRIEFRRIEESITS
AN BER” (significant) , BT 3 ¥k B vl LUK 33 H 8 45 176 88

@ See Schoenbaum v. Firstbrook, 405 F. 2d 200 (C. A.2 1968). £ £+, R & ¥
Banff /A & B & ¥ Aquitaine /A 7 Paribas /3] Banff A Y H FR/E T RAK L F R, K
ERFMEFRIXANTFHARBRPET MBI RRRXERAO I ZMNE, T
EERUTHHhEE L Banff DS EERG  XRFTRETNAE, BEBEF XL
Banff NSl EFRAWANBRAEENERERNY,

@ See Bersch v. Drexel Firestone, Inc. , 519 F.2d974 (C.A.21975). S &R -2 &
HEAESH, FIRLEFRAE2EAR, A AESHEA, 1 # KB4 ¥ Drexel RYE
Hf—R£ELHAFAEHRTIOS REKESRITTHEERBER,



EHEAE(ELH)

SMEREAL, EEIES % RIRVEA KO FEM O

AR B FREBR T A AT R iR R R E R A F]
B, BR8] iR B B R XK [ BRI B R
FERg B 5K, B 76 36 B EE N M AT 0 F HZES S E M B RVEAT A
R AR R “ ST ¥ ¥ (purely preparation ) , 3 H 75 5R I £2 45
Ge L %A BZAT A B B (directly ) SEREY . TI2E = . /A L EL 1
FEBEMIA R, REGE LN  SIEFREMXNITAREERE
5 P9 BV AT 8 S B AR AN, BIFR R SEAAAT A o

B/AKE EIREBE RS — D HBRARRIT AR ERER, &
Continental Grain v. Pacific Oilseeds % ,ZEREEFH “AEMY
R 32 5 %t £ EA R mE R, B AE BT RS, B L S
ZHEEERNRT R L, B IRET TR A R EiRE,
“MREXERENGTE BETR , MEZITHSHEBENRET N
CHEEEE T, MR Bt xS EIE S K VA BREALC

(Z)“BR—ITHIRE" (effect - conduct test)

TEJE R MR F B BB LR MRS S E—EXE IR,
TR B I “ MR —AT HARHE” , 1995 4, E S FEE R (ftoba v. Lep)
B 88 KAl BB IE R IR B R HERAAT AR A E R BAK
ST AR CERTRES S RERAEERSEF MR RFITHES
FHERSHABEE RUIEHAEZEERTETENNELYEE
P OHR R, R EEENITANNEEZEENN ST R
AR RET R “AT AR MR A B R, Rl B R VEAT o X 88 3% A B ™ AR 9

@ See Leasco Data Processing Equip. Corp. v. Maxwell, 468 F. 2d 1326 (C. A. 2
1972).

@ See Continental Grain ( Australia) Pty. Ltd. v. Pacific Oilseeds Inc. , 592 F. 2d
409. £ EF , K47 Continental 5 & HFARKF TR HLETHTHU, REFHY
£ 7 Pacific Oilseeds #iL G #HT T EBYR B UM AT ERE LB AL, A REXE
FEMERETH,

@ See Itoba Ltd. v. Lep Group PLC., 54 F. 3d 118 (2d Cir. 1995). £iZ & ¥, % =
WEEFABRAY, HE LepEMEEESXBERQ (W SEC) R XM Mty R R A K
BRUHAGE, WX HETobath WX EH TR TEREREXR G o i
ERB/MER;E Lep WEBRMATHLH M EERL AR UF I ADT REZ4£ 4
FHR AUZRBUALFSFER,



REEHERIERL - RERREE?

HERRMAREREAXBIERTHREEZFE W LEE R HE
PR M BEAZRE, ARZT A EMYE W T RXEIESTHRE £
E T B S EAH IR A X EEBER A LI A F 5 B0
“HRBEEESENRIEFRZHT AN EERFEEMEET
GG ; AT AR HE” BN R R AT R E IR N IR BT RN
T AA R “BOR—AT R MER B R T HEE R A B RE SR
BRI NEEYE. XESTRRTREEENN KB,

= RERRNER

(—)EEHFRRHITESY

2010 FEBHREP ZERAERERLE LEEMAT B
EHRRFARME, AREERAFH T ER4FT (National Australia
Bank, DA T 8 #F E R 4R1T) Bk BB BRI T M 2 BB iR 7E SR R
B —ZBIT. K15 {22 0H %38 B (ordinary shares ) #F f2 7E B K Fl
TAESF3E 5 B fn Ho A B R UE 3 2 5 B oh #4738 5 041, S 3038 53 B
MEEEFZSHPEREFERBITEERNZS, REERBTR
IR EFHEFEIE (ADRs ) P HIEH X B FIH T 5. AR
JE 45 75 & LA Russell \Brain ,Geraldine % 510 R MK T A , 3 B 47

® EFNCRRESSTIRLFRFEGFLACER , B(ALRMBEAEE
WI(HLH¥IR)2007 £H7 %% 4 5,

© ADRs &% E#4 fiL " (American Depository Receipts) ty ¥ #r o #4658 iE , X 4
FHRUERFRIE, REAE - BEXNHRBANRESBELXTHMUEH A THILEE, &
ENARELETURZMRE, & TURMGH. XEARTEREMEIRRERAHAEE
EEAfTHEHHFREL, RELEIRAENAE, EXE LT NSV EMbLHE
£E, BhBAAATERBIIBENAEEM NS, RRERRELTEHFREN
EENEANG, HHELE - SNMRAARTRYEIADREN, wEERAKES,
BT, ERENFTUNEAZE L TENLEEF SR OMEEFREE, — 02
EFRRERRLEUAERY - KLY HETRE. XEFRAEAXEWHRATE
X XFEFEVRLERINE, 2EAREEIHAERTRT. SRCL2EUNE
R—FE L X HEAREARLENETHRE, AL L LARIRITHBTRAB S K
#, 2EFRELITELARZZZF ZERRX BN RABERRE SR LT,

901



EHEHELH)

AR B RR W AE 2332 5 B il 3% B R AT S @, il EEA Y
B X B X i B R B VR, B E T ARBTREXZENTFA A
HomeSide i i #5 iR A £4 th A BU X H AT IR &5 S AR T
BRMARPENMAE X - TEE R G ERBTHECRA THR
FERBRR TR RUR SR ” (MSR) YE =51 F LA K Hoft A FF a4
2000 4£ 7 A, M RAITHBE T HomeSide BT F 491l # # B B B i, 3
UWHITEHERNEEF RSB MSR fHEES, BRERBITER
ARBAETE BAX SR T EHRBITIERMEES SR T EEH®
WK, BEF AR, BENTAERT 1934 £ (FEH A 5 ) (The
Securities and Exchange Act) % 10(b) &®HIE 20 (a) &.Q BEN F
HORERE(RFRFFRAMDE 12(0) (1) &K, XEAERALEF
% B A ( subject — matter jurisdiction) ,

BRA X 2B A, A RIS R B H WA IE 35 WK 5, B 45 7 B
R H L I AT A, K AE 35 MR 7R K P IE 35 38 5 BT b #4738
SH, BT HRYY=F WIS (F - cubed case) B H ity B b X &
BERAN T Hids FRBEFEEFA, ANV ACBEEF S ETEN, HRE
FAT BLRTH“ BUR—AT ABRAE” A R84 7 35 B B8 9 94T 0 35 5k 3 IR
EENEERE B TRILEEIGIABE O & K E k4

@ 15US.C § 78 BAREN RBPEERFR”, CHAE.“BMAELERLN
BAREANEHLFRAA TR ARSEEAALEMEALX S FETEBEABU TR
AMBREER AFIRTLER AL FHEMNETLS Ao MW ETESRE
TREFEFH LR (F(BETB—EH— A FL)H206B £ P ) tfed HK
EFXFERGAEPAHANBRRPRAFTHZ L ERE LN 40, A R A
AEMERAIMEFEITHN,

@ 15U.5.C § §78u(a). MARAA BHARE R KEREWERE—8H
HEFERP EAR EER LR AA R AR A AN ETANRE AR T LA
EAWE M RELERTFLREERA FEFHMRERWATH R REETH
WEE, TUER S ZRZEHNNFUEA-RATEHFEANTEN Y AEHELE NS
TR

@ B Foreign - cubed Case, & # Fl it & 4~ L4 T = # (Cubed) 3 4§ 7% 7 b £ 44
(DAERERLFU; Q) BEQRSEAC)BFNTH 0K £ A E, See Morrison
v. Natjonal Australia Bank Ltd. , 547 F.3d 167 (2d Cir. N. Y. 2008).

® See In re Nat'l Austl. Bank Secs. Litig. , No. 03 -6537, 2006 WL 3844465, at *
8 (S.D.N. Y. Oct. 25, 2006).



KREHFBRBIEE-ASEREE

FT—# AR FEmBRRaEEEEREE LR,

(Z) BEEBRAMHA R

L. EHERNEE

REXERBIRAETFIAN, kB2 H— W iFA LB % E =15
A & 5 A B 38 (personal jurisdiction) 25 45 & #8541 ( subject — matter
jurisdiction ) F13& X4 # $| # ( proper venue) ;@ Xt A EHNERIFALE
ALFEZFEEEARESHNBRIERENRR; B EEUNRRE
EEMBAHENRBEERFRBMAFIABAREEZE, RHLEA
SR S BRI v BT AN B B Z (8] B9 43 5 3 X K b U B4 A R
B— 2 .2 REBEZRM S, A BG4 F A
FEEHRE R, XBRERE TERRERMEF BTN, B ER
K E BB AR LA Z B S E AU B BB T R4 R IA E K

H7 A R 7 20 g 5 b 8 SR U 1 B 1 2B 55 B RE AL R R FIE 35 2 1Y
WAMERRIBHAT T X 3. hikh: “ERRBRZERBHX—F
REZ A, AT IES K B E IRk B M9 247 o i — R S 8 5
R BGEHRZHEYE 10(b) KeygshE AEER THELRE(a mer-
its question) , TN AN B F % B U a) B (a question of subject — matter
jurisdiction)” PHEFEHNEREENHE RGN, E5EHE
ASLEK 4 07 1O 25 4R 8 24 35 A TR 1 R i 25 U (the type of claim ) 3K 34 i,
T A R AR 48 78 3R B9 38 3L (merits of the claim ) SR, X FTARKH S
EREA BKFE(EHZ S B 5 27 KH#ATRIR, F27T ZFNHER
“BESFANERENL, CHRBME X A% ST T A&
BB 47 9 LA B R P AT A 5k B LI A9 10 00 #0258 AR fRT B4 3R X
FMBRN—EFEZ RN E & Z IR, % i X B M E B

@ See Morrison v. Nat’l Austl. Bank, 547 F.3d 167 (2d Cir. 2008).

@ [£IBZRARFHFRER)EELR), BDAREE, FEF L HRH 2004 £)8,
£113~114 H,

@ [£2IBZA(REFREICEELR) , DAXEE, FEF E UK 2004 £)5,
# 115,144 7,

@ Morrison v. National Australia Bank LTD. , 130 S. Ct. 2869, (U.S. 2010).



EHER(BELE)

HNEZREETEO L R E RN A H AT RN PH
W HACLHRBTHRBEREIERZTHFE LRWEFERENL. LE
B — RN IFATE R, R R RHEEFEEN. B, ARK
ERAETHRAEKECHAEYERN, METHREREZA (IE
FALHB)H 10(b) Z& ik H (cause of action) o X EFr ERE—HESR
AN R

2. F 4038 F#E 2 ( presumption against extraterritoriality )

MFGEFRZ S B WA, i RFEREEL, £t E0L+4
BB BRI (B 3k e i 3 A R R S X R AR AR AL , BT LATE AT B Rl
TERIPFEAT-E RN BHSEEMNREMT L, BEXEFES
ERRE+HAWEZR MHEESH LM EEARABAE, FrFHE
R, BEREURMAFHERZR T REE —THKE AR
(a longstanding principle ) , B 538 5h38 Al #E € . R\ IZTUEN, H&H
NERABEHEHTEERG T EEAEN REESAMHRINER, X
—J N @ X —IARZ B N ESEE R ERNFE, M st
HYGHAT LR B, RIFESEE R B R E R T — A0
BRI ERB N, EMNBRMNEEREZANFESENERA
KO W RAEE ARy, Z IR B A e T LU T A R4
A ER R RS, A XEhE<HEMXERRETREY
AL B B LA KT @

3. CUEHIE 5B KL B A

FETFRTFF TR 7 GEHFRE HB) BERA BSMNE ML
BEEE, HEEFREMXETE 10(b) ZFAAHAERAR N =8
BER BEREEARBSNETTRR. B— M TREPHEHN
“MEREG L ” (interstate commerce) —ia], ¥ BEiA A7, « Bl 5 5L 7E 2
SR — R ER T R M RE, RS B B WA
Ap X SERE I TE B T A, B M PR — 1R R B LR B

@ 15U.S.C. § 78aa.
@® Morrison v. National Australia Bank LTD. , 130 S. Ct. 2869, (U.S. 2010).
@ Morrison v. National Australia Bank LTD. , 130 S. Ct. 2869, (U.S. 2010).



XREHRBRBIAERI-RLEERER?

REAEREE. B, M TOERXHE)ZEPHERAN RER
5" (such transactions ) —ia] , B:BEiA K , KA Fr A BB R HIEH X
GGG HHITHIESRZ GBS RERA{XFRB ,OEH
ARVURBHERALA G SERIMEHRRZS ML T H L #
FHZGHX. F=, X FEFHFLH ) S 30(b) KB HE WIEH
B AR E R EIRE, BB AR - “ ISR (R AR ) BEIEHR LT LUIE A
THR5h B4 B Al 4 FOPR T LR IE S B AT AR RATIA
B ERA TR EREA BRNERNEIMT RN, & RN
AERBEAZTEMBIMTIN BE, BEEEBHE . “(GEF
RSB BA AP /RE 10(b) AT LURSME R, 58 10(b) RAREESL
SER"®

4. X HHE

RERE RBSIEREES FVCLEBEHERKIEARXAIR
AN BEFFHEHAEZHK, HTEEFRRED K —&
XESEANER B, I FRAEAFEARM T B FEMBEEMN D
S, AR RO ANE AHEE RN IR EIR MBI (a craven
watchdog) 8L “ IB/N IS ££” (a timid sentinel) , WM, REELLRGFBH R E
WEERERZEE, Vi, R A HEEERET RIRVER
AKIEFEE . M Xt B IR B b ek B BT 8 o e B SN E R AL
Bl B BORARAE” R AT R AR vE” H#E4T T HE A . B BBl X
QEHZHEY N RXEHTEEZF AR, ZEFXERAEKIE
709 B R W5, TR 7E 35 B 3B 9 BT R W SR AT A BB AT AN G
Bk, EIIZETHLE RS 10 458 b MK OARITA WK ETT R,
MRR“S5WEMEEEENIESRLZS B ICHIESRA XN, HES
R 10 1 B30 B AT AT At E 5 00 B A SE RS B AT A B R ERTEAT

@ 15U.5.C. § 78b.

@ 15U.S.C. § 78dd(b) , AN F “"EFTARTEF LS X FARTLEFH
o ERRTELEXGHAIRIFXFEIRALHEHRG L ABXET AR LER
ELAHRUFEA NFERAEAEATEATATHETRYK A"

@® Morrison v. National Australia Bank LTD. , 130 S. Ct. 2878, (U.S. 2010).



B (ELH)

7D X B R TRELIARAREIAT —THN LS brde”
(transaction test) . BB IRI, %3 5 b HE T LA 4 5] 2 26 EE SR T
B HAMEFIES BB G R, 70T L % 55 E AR 5 EHIE 355
B YFVA B “ t 41 SR B2l ” ( Shangri — La of class — action)

5. Alkghit

BB EGIAA % 10(b) Z& AT DA 6 e RVEHR T
BeutEmarh BERZT ALY R EEEXEIESRLS FEiICH
W, SAXEENEEEMEMIES, 2R AW REXERENIES
35 BT RC MIESE , T B 813 7 BT A8 8 10 W SEAT A ) B A T AR K A
FEEEBSN, BET AR — KB 10 55 b Tl DL RARE
MIFIATER . Ht, ROERFRKEFAERORR,”D

MU B EZRRARS| KHFiE

KR BRFIRGEFF AT, B ERRVIRGER T —H M 8 1A
oo REMF . (BR,ZRFERSIH R R K BT 4 R R
B i 5 A S B ARHE " IR E T BT T 40 F 89 “ B R—17 45
HE” , FHIE X A G AR RS ARG T UESR 3E 5 EE5E 10(b) AR hE
BIRIT. ZHR—ZE N MESREBENT & TR, —0fE], A
KR AT SCE IR A5 5 [ & RIMAAE, SR B9 B AT 84
%fo 2011 5 A 3 H,REBEFLELEHT M EETHTL.Q 2012
H4 A, REIEFZSH T RLRE(BE—H 2 50k) 5 929Y KM
B —Ritselkdr. s oliE & LT A A

F— BAVFRETE R, @R E R IFEM AT REMANVFRE
RAUR TS E

@ See Morrison v. National Australia Bank, 130 S. Ct. 2869.

@ See Morrison v. National Australia Bank LTD. , 130 S. Ct. 2869, (U.S. 2010).

@ ALI Conference on the Extraterritorial Application of Federal Securities Law held on May
3, 2011, in Washington, D.C. A Video of the Conference is available at http://www. ali. org/in-
dex. cfm? fuseaction = meetings. videos & video =1.




XHEEHEBNAERN . RELTREE?

5, BERR R A VR 28 B PR AL Lk 7 A R L R i

B EXFAAVRAY RAE BIE KSR &7 W2 5
WA Sl 2 5

SEY, R A AR — AR T 5 A B LI A E AR

BB R RMELED, IEHFXHERSAAKRIERER, Ll
72 HERA® Kb 30 4k AVIMETEE, 19 4k A RIS S 5
Mt ImEE 5P, 8 ik AANEBUN,7 R B LW AR,T BkRE¥EAR
LM, 1 R B RARSEE, 2 HERFH,E 44 5 THRFERKN K
R—1TRAHE" 23 X ERRRP LGRS S MR
iRRETH, '

(=) XHER

XHRERRARNEREIERARETH - HERLXLUTHRK
A E RBITXRRIEES ZIT ARRM AR A - LERER
IR A5 BT &I 55 B . HKEM XS EBUN. EFRIASES,
RAFERE EEMBRAMEFEBOFENEEZ L HRT X HH
HHHOERA O WEBORNEA T — TR 3 5 B 8 sME K
SRR B EXBIEHRXHERREAARERBERKIRE S, XE T
A EBNBYRRE T IREERRHIROEL SO

XREERRARKE R EEEANMT

B FHELHHAGELZEESZXE S R4S Wk hp://www. sec. gov/comments/
4 -617/4 —617. shtml,2012 4 4 H 30 H i} 7,

& See Study on the Cross — Border Scope of the Private Right of Action Under Section
10(b) of the Securities Exchange Act of 1934, Study by the Staff of the U. S. Securities and
Exchange Commission, April 2012, v.

@ Brief for the United Kingdom of Great Britain and Northern Ireland, 2010 WL
723009 ; Brief for the Republic of France, 2010 WL 723010; Brief for the Government of the
Commonwealth of Australia, 2010 WL 723006.

@ Swiss Embassy Note No. 17/2010, attached as Appendix A to Brief for International
Bankers et al. , 2010 WL 723004.

® AHERAERF AERF ZERF ZELRTHEERS HLIEF RANT
BRKEERS, BB R ESBHERFIALRZ T R0t B 5 %R E A
WELE wEELERLESS RERTEFS mEAEFNS KNSR L HET
HES ERRTRDS RHRTKRES, S5 B8 — X8 £ EE R 205 R 00
E# K,
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S—, REUE S BB 40 S 78 K T B BR AL 1k R W (international
comity ) , 55 Fofth B 5CUE 55 ¥k S5 AR wh 5%, B T 50 BT EALZ 36, 0F &
BOMEBUF S5 REBUN Z BB X, B0, KEE R SRR 3T %
EICUESE ) 28 10 (b) R IRA0E A, A 3K 2 1 FORK 30 K L L 5 I o
ER B

B REIESRNEANE AR E TSR IT AN . WATH
AT b HERBUR A HE B A R R R R A AR 7T 5L 44 ( unpredictability )
(ESMEIE SR A AT ATPTE N, ] TR & MR R FiR, H T 8 REm
REBAY, — 2 BTN FIABA L # SR URE BRI, R
Ko RE/SIEEHARMERUESTHREKREZLD WX H
BRAE"” T 25 35 75 )3 FIE R B GE T — 45 WA 4% (a bright - line test) ,
BRSNS AT N BB & BT IR

=, SR RS B IANE FH 2 BRI IR B R W IR R 9% .
ZECLBRBRASRIEFEDRRMKE, B5EIT,2010 4 £
5, 3BTRS E 4N B 28 1 S PRI B0, [E 1995 4 LUK IR AT
—ERE R, OXEE T M bR b E Rt R & E 8 B BRIk 5
W R, XiEREERERRE T RERERERARE S KE
EXMSNERZEERBERFC KERRMH RS KRB RE L
32 PR RS R A URA B S, X R B, TG R A 4R A L B 3R 0
Be R H X B E MG RB AR EG, AARTMEIT, ERRZE,
BAEEREEERRLHHERERTRE10% .2

@ Letter from European Commission, at 1.

@ See Erez Reuveni, Extraterritoriality as Standing: A Standing Theory of Extraterritoriality
Application of the Securities Laws, University of California Law Review, Vol. 43, No. 4, April
2010, p. 1133.

4@ See Price Water House Coopers LLP, 2009 Securities Litigation Study (2009), ht-
tp://10b5. pwc. com/PDF/NY - 10 - 0559% 20SEC% 20LIT% 20STUDY _ V7% 20PRINT.
PDF.

@) See, e.g., letters from U. S. Chamber of Commerce.

@ See Luke Green, Morrison Overturned? What Dodd Act Means For Securities Class
Actions, Risk Metrics Group (July 26, 2010 5:54 PM ET) , available at http.//blog. risk met-
rics. com/ siw/2010/07/morrison - overturned — what — dodd — act — means - for - securities -

class - actions, html.



REAEHFZBI TR RETRERE?

(ZIRHER

MERHRARBAHRIMBEARBRRTH, —RSR_5EE
BRI —B i SR, TER—SWE T S5 B A ARRIEN
SIEE  AHERE-EAEBRSERES, MITRAFT SRR
JU, ERARFERBREGERZHE)E 10(b) KR NIFIR S

H—H R BN B XEBUR, *E R %SRS E (Solicitor
General A REEBUFHA T — X E T KEZ KB LS, X H
EHRXHERSUMATEZELS S MITHEEZABRBBRE
RIGHHRER EXREET , MERFEERAZFE 10(b) RMABA
PRIAAA ERAMTEBRSRE LS H R AL RS BAMR . i
ERFUR X FI R BT R AL S in e, EHRAEEESFE)H 10
(b) ZKERMAVFARE B AR, B BEEMERT N 478 ®
RE LG, MRFE— ISR R R ERANEET R, WARTH
Xt F R T IOE R A LR RE A, B AT ARER 758
10(b) & o X—IRAER AR N B #2451 F 15 ¥ (direct — injury standard) ,
EEF B 5 LRTRAT R MBORARHEFF B A X 5

B LB AT A B IRREE ER BRI R T IR A B R H 8
HRBHHEWA IH X REERE T — 463 R F X (concurring o-
pinion) , &AM KEEBMA, MBIIERR IR HKHRER, B
RO R R A HI B

ERER X B RMILFE A BE T IR EENIT SRR,
RIS ARAE , EICUESRE) 55 10(b) RIS , B p BT -

B REREAHTRPBEEENE. MRAKBTHOZR
R 3 RUESR B AN E B B IEF R EST NI 2 EE TR 2

@ Brief for MN Services Vermogensbeheer B. V., Scottish Widows Investment Partnership
Limited, and North Yorkshire Pension Fund, at 9 (Jan. 26, 2010) (available at 2010 WL 342029).
See also Brief for the Australian Shareholders’ Association and the Australian Council of Super In-
vestors, at 9 (Jan. 26, 2010) (available at 2010 WL 342028) et al.

@ Brief of the United States as Amicus Curiae Supporting Respondents, No. 08 - 1191,
2010 WL 719337 (Feb. 26, 2010).

@ See Brief of the United States as Amicus Curiae Supporting Respondents, at 16.



WEHEH(BLE)

B, B TRRIEFZ S M LR, F T H WKL FHIHREET
BERARFARLLOLHTAREEBE ., MRRAZH I, B FH
7E 3 W B SMIE S5 38 55 B W SKE 35 B0 36 [ 4 9F & ek 2% 10(b) &8
R, RE, ZEBSMB BT E B N & A 1 58 BB A IR VEAT O il 32
BIRHR E , AN GRS B 38 EUE S ok A B8t (OB 32 R 3 S 8
M, E2EBMARIEROEEENRXHFR, TEEMERARER
RS TR LA R RS RERGE, FRILNE, i, X
5% P9 g SCE 25 R BT 3 AT LAARAB 58 10 (b) AR BOBF, TR B4
WL FE S M B BT & B B K18 MR M T @ H5h EXE
BREGHEFHASEEFTHRELT , WREAXHTAAEXE
BN TR BEIRIFES 10(b) KBk, MR ERAFE, MEBRFE R
Ehnar ol =N T

B b TEEE, AR 44 H 2R HEF 5 B
Ko KHRMER — I8 M, (XA 5 17 R A AR W R B & H
55 10(b) R BB HE , 2 8 1R 257 R R 2438 1 58 R 57 8k B0 R AF B HERR
fESh, W, FEREAS T HEMAIES, MR L ERTARERERN,
BARBEAXEIES %, XBRAAFC mHRAEIESZ 5 2R
I AL, U3 5 B BE BA 3, UL Rk g a9 2 2 X b
RO O , 50 5 b B L T R R R M . ARG T 35, A VRSO A o U B
AR FEURERIESR N RBES NS ERESHE
B BRI E R

= RBIEAF T R A7 R ER A IESFRVET R, &3
XELBMWH=EAFEWE, REZHME, RESE LB KIESRER
AEXREEMZS, WERET IEXERLE  AAREOCZ B R EIES

@ Brief for the Australian Shareholders’ Association and the Australian Council of Super
Investors, at9 (Jan. 26, 2010).

@ UEHABRMEBIAXEZZALRTNENIFREIR A THELERUE K
X W%, B AKX EIEHERMER . See Letter of Israel Securities Authority, at 1.

@ See, e. g., letters from New York State Comptroller; The London Pensions Fund Au-
thority ; American Bar Association, Business Law Section etc.

® (ELABRWRMAEZFHRBLENEDIFIZBALRANEN S P4
Fl &%k T —# I, See Letter from Forty ~ Two Law Professors, at 9.
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BRI, XAk, AT RE AT LABCC K B 3 7E 3% I 55 9 A3 % b i
M, BERZINEAFASELEREHIESRZS LW, B
BESMES TS, LAALEESE 10(b) 4k, RENEHFRZ S FE LB d=
TR, T ESMIESRAE 5 BT 2 M 5513 R O B2, 77 A FBCR AR e LUK TR
70 A A 3 R A BN 3R B 7 A S SRR B S R BT R, AT LUA BT
BRI KIEIT N

T RRMBRREARE R ERRALIERN ., REFRH—I &
R B phy 302 4H 0 38 1B U 35 3k 9 A1 E & 5 4 B BUR B9 EAUH K
b EEEERALILER. AREVMMEERL, X—HLEALE,
FEIEFENBOMERRED TEP BRI E NG LN, REEIEST
GRS ESE, REEFESX—MEARE—BH, WANTER
THEHLERFKE, RETHSHRENE XEIEFRER T 8%
HBS EERRERARR Z F, A T W 25 E BT 0 5 1T UE 37
W B AT D

R (BE LWk GEERR

JUPFEE B AR AR S AR 24 /e, £ E E LR 4E 2010 45 6
RA25 BEHFS B39 4kt T(EE— R LA RERES KR
HRPE) @ KA—NAK, REDUEEREE T RS KEH
BHEEBFAFRAUEN EHLSREEEEBE AN — KRB,
HEARTE T8 M, SR U AR AR S EMA L WITH, R R
A EE N ABATRE AR AR MR E, K E AR &R 515

€ Brief for Alecta Pensionsforsikring, Omsesidigt, AmpegaGerling Investment GmbH,
APG Algemene Pensioen Groep N. V., et al. , at 34 -35.

6D See, e.g., letters from CalSTRS, et al. ; NASCAT; Leandro Perucchi; AGEST, et
al. ; Strathclyde.

@ WHEdREXAWKH 2% (Barey Frank) fu R £ % £ i % 4 (Chris Dodd) &
BUKUZALFHRAL,

63 Dodd - Frank Act, Pub. L. No. 111 -203, 124 Stat. 1376, 1376 (2010).
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EHEACELE)

OB IR KR T — Gl it LA — G &Ry E N £ Z AT
5 W N AT R R B IR, ( B 2 k) Kik 2319 |,
$£ 1603 %, BAERANAME: (1) MERERERY; 2)RIREMBER
A% G)ERRRARERRE, By L AT AR B SR (4) R
BB (5)RIEHE; (6) WERMEM; (7) F HEREKRNE
B%; (8) Xt rh e & LATHE M % O

X TS EAE S4B W & , B R TE MR IZIESE 929P(b) &, B,
SMERERUR K . 5B 929P(b) AR BIARAE A R IR I5 15 UK VE 4% 3K ) 45
SMERERD L REE (1) 3HLE, 26 1933 F(GEH %) 8 22 KBS HM
W () MIMERN., WTFIEHLHERASHERBFUER
8 17(a) ZAEa R H B RRNEMFARERF, MRS XL T HI,
T 3 [ £ A AT 3t 7 ¥k B LA % AE AT JR i B 36 I O B AR U A B R
(DWRZEEEH X BLRET IR EERERA, BIEIER
SRAEEREUS I H REFRISMEELITE R (2) RAEEXREHS
MATHER E BN R T W B SE B " O% 929P (b) £
(2) KA (3) KR AR 2 1934 S5 KD 5 27 A1 1940 4
(EBEWEIEE) 6 214 FUEAHM T — MBS EERR AFS
(1) ZAHME,

& BEWESEAKBANLRANFUEREAESHRLRY K, AR HRH
2011 S48,

& WAKIEXIE X SEC. 99P. STRENGTHENING ENFORCEMENT BY THE COMMISSION.

(b) EXTRA TERRITORIAL JURISDICTION OF THE ANTIFRAUD PROVISIONS OF
THE FEDERAL SECURITIES LAWS. —

(1) UNDER THE SECURITIES ACT OF 1933. —Section 22 of the Securities Act of
1933 (15 U.S.C. 77v(a)) is amended by adding at the end the following new subsection;

“(¢)EXTR ATERRITORIAL JURISDICTION. —The district courts of the United States
and the United States courts of any Territory shall have jurisdiction of an action or proceeding
brought or instituted by the Commission or the United States alleging a violation of section 17
(a) involving—

(1) conduct within the United States that constitutes significant steps in furtherance of the
violation, even if the securities transaction occurs outside the United States and involves only
foreign investors; or

(2) conduct occurring outside the United States that has a foreseeable substantial effect
within the United States. ”
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REUEFEBIEEN - KRERREE?

MT(EE—IR LTI 929P(b) R E U RHER, TEFE
BRI A - — R BUR MR A s R T B R RN T 5 — 1
BRI R, HER EERRAOARILEBA AL RN S

RS EE ERRE T ZRFE 55—, 5 929P(b) KHHR
BB “ BOIBUE S 15 RO VE RS A ME B4 , E B E E BB vt R
AERBFESMERRET AR ES TR IRANRTF T XE
EFEIIIE N D 5, HRESE 929P(b) KW EEEWE
SREREXBIESF LB IR EERRENEENTE,
EESWTR(SE— R 2 REIN, R FEEEAREERAUA KT
372 (Paul Kanjorski ) g8 8 15 i , 3658 929P(b) & H R B 4T
B RIESME R BTSN ® B =, 5 929P(b) &
5E , I LA 1) 38 B 35 B $2 8 VR A B AMIE SR K VE AT M 2 “ REB AT
HERETAREREETANEESR, MEXIESZH REEE
HiEsh, F B RAEAE R EE R EERESES TN, BREK
fTAXMEERAF RSN L RERW” O XRHA, % 929P(b) %
RN RAEGEH BR—AT AR XRER T BRRREEZLERR
FRIRISIAK LB ARAE” O

TFRFERRSHEE N EENRE TR RE R B —, 8

6 See Richard W. Painter Douglas Dunham Ellen Quackenbos, When Courts and Con-
gress Don’t Say What They Mean: Initial Reactions to Morrison v. National Australia Bank
and to the Extraterritorial Jurisdiction Provisions of the Dodd - Frank Act, 20 Minn. J. Int’l L.
(2011),p. 1.

6D See Richard W. Painter Douglas Dunham Ellen Quackenbos, When Courts and Con-
gress Don’t Say What They Mean: Initial Reactions to Morrison v. National Australia Bank
and to the Extraterritorial Jurisdiction Provisions of the Dodd - Frank Act, Minn. J. Int’l L. |
Vol. 20, 2011 , p. 1.

6 See 156 Cong. Rec. H5237 (daily ed. June 30, 2010) (statement of Rep. Kanjors-
ki) (“This bill’s provisions concerning extraterritoriality [ ] are intended to rebut th[ e] pre-
sumption [ against extraterritorial application] by clearly indicating that Congress intends extra-
territorial application in cases brought by the SEC or the Justice Department. ).

6 Dodd - Frank Wall Street Reform and Consumer Protection Act, H. R. Rep. 111 -
517, § 929P(b)(2).

@ See Gilles Cuniberti, Breaking News: the End of Morrison?, available at http.//con-
flictoflaws. net/2010/breaking — news — the - end - of — morrison/.
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929P(b) A TR 2 3 [ 3 IX 1 g LA B A o] U3 N #) 56 [ 3k Bt X ik
3 oy 5 SR R LT BT A i ROV 2R3 Hh R B IR R Bl
FAEEM ORI, NEREE B, & RER T EEERB X X —F
WHAEFERN MBRESEREZERRARBPELRX 0T H
FEERURIE S 35 B0 AN E F R RE, I EAR SR CIE 2R B6) 56 27 &M E
EEERAAESEEN CXUMRREREFSEENEE LY
HEmWrEEREATE, A (S E—# 2 n k) EEFEENEE
EHAREBRTEZRR. B2, NEAXHWFEEEEE, 5 929P(b) &
AU B AL 3£ [ 7 ¥ TR AIE 35 52 5 26 5t 2 T LA i BOE 37 7 9 S8 M IE 37
AT AR E RS ITHENE RO FiENEBRRXHFMRA
VFIR (private rights of action) M & ,{ Z—3 22 5k ) H RAFIALE

EHENN, LRFAHRAE L TEN, N BE—H2ZTIE)F
929P(b) FMFHE X R H LI BEER, AL SHERRZ MBI K
AR F—MERMMARERE. ERBFHEMTEERRNAR, B
IR T EEE ML,

B, M B 5k) 5 929P(b) RN BERE, BN
Bk E R R A, EH W T EEIESR BB, X—x
M 929P(b) Z B AR LA K 3R T Hr 5 2 8L 5% 1) 8 BT P 4 S AT LA S B
Ko SR, MK EIE—H 2 FLIE) 5 929P(b) FHAKHMERE, EH
REFMELHELEER, XEERNAZFAERS LIERERHNH
F BB S EBRIESNE  FUEIR A — ik, N4 3T IRE AL T O,

bR, 3 929P(b) £ MYARE R  BKHRIE 35 vk SO VE AR K 89 4
B, BE,“HIMEFEM” (extraterritorial jurisdiction ) 3| fiX 2 15 %

6D Dodd — Frank Wall Street Reform and Consumer Protection Act, H. R. Rep. 111 -
517, § 929P(b)(2).

6 See Robert Morrison v. National Australia Bank LTD., 130 S. Ct. 2869, ( U. S.
2010).

B MTERXEIEHZNTH TRAARF ARPAERE, 2ERFA LY
TUREAEFRERMNERE TEE LSS ERSTURKRRBRD TR KL,
HP EALHERLRRARFFIN (civil action) AR T UK ERRFE LA, 2 L
WA 4k 4K ST ROUE #R AT O, R BB R B K 4 T M O (ancillary relief) | E
Kif kA ek B X2 M (disgorge) , GHRAFUEREAAFREWEEZA,
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B B SEAGE R BB MEINE R (LB , XM REBEERE
BER—HFRARE.® HBEEEERETWA, TS NIE
B ¥ERL ( prescriptive jurisdiction) | 7] 12 & #E4Y (judicial jurisdiction ) 1k
17T & 8541 ( enforcement jurisdiction ) ,® 37 pE AR B K4 T IEE D
ASAT AR ERBO]; AR EENRNE — B R M IEAR
E—FHMRANEUL PATERUNER AT E RSk Em
FREUEHAT AN S .9 #HBIKE X, EFH %M S HNE BN 4R
FAEERNRE; MERERNESEHEINETRAREERRE,
RMIELERS , T EEENEENEFERNNEEEMNERE, X
T 35 B SR AR BRI ) 1T 2 AL A o ARG R B B, BRI A B X B
AREEBERREFEEMBENRAEAEFEHEN IEHRE
AEERTHEEEEGEE, Bk 1933 FEZFE) 5 22 £ 1934 4F£
GEHZGE)E 2T FBEHEZEFERNFARBRTFTERERE
. B N TREEXETESIEHFKET N, XEERERER
HEEEN GEFBEYMEH %) BERARME . XA, BRI
EEAFEERESNTEER, B RENZHIESERER
AN . XBE—K, REEBR K E S TR B S X Bk 7%
BIESNE R EAE—RT @ AT kA XERIEH Wik
R, £ E B IR X B B MK m ik B — Rk R R Bk
B B RS 32 ENIE £ 2 1 A0 E A X BT el R [F) R R 4T %
B REEEEBTHILA MR —IT hIrdE” , RER A 8
BRATHEXZEBATA T EREHCR, EEIESFE M 5E A, R

@ Bom Gary, International Civil Litigation in United States Courts, 3™ Ed., 1996,
Kluwer Law International, p.491.

6 EEE¥S AAXRFER(FZR),1987 ££401 %,

@ [L,%401 £, 185,

©® LEEEARERRZHFEAYAFELUNAR, RAXREFH I EATERAA
FoE 5 G E) MB % . See John A. Trenor, Jurisdiction and the Extraterritorial Application
of Antitrust Laws after Hartford Fire, The University of Chicago Law Review, Vol. 62, No. 4.
1995, pp. 1583 -1617.
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EHER(ELE)

E=b S RNk PORr ESLTE Bk

TE B 1R Br L AT A BRI R AU o, 38 B U A,
FREXN A BIRKEE KRB EKERRIEHINEE RSN, E
LAt P e E B e R S 5 R A, 1 LA R A I B R B
FRMIHRTFIRKEE KL BRI RIINE R, k85t
S IR AN 2 55 5 AR IR R IX 43 JF ko 7E 1993 4F i 0 ok e o BB
Hartford Fire £, O BERH AR —RERELT —HF L, RE
DHRRAEEARENAERBEEL S 4 REBKEC ZHARER
B A — R R SR VR IA R A, R IRA TR A B L R
HATHRT “—HZN", A, REXZNAZERHIK, RINHE,
(22 WER)BREREXBN ST 6E R, KTTHERA
WRETFHREXAL, Hi, KAFEFAXFEI(SE—HER
HEVEE 929P(b) A RIMEBET R AL HH K B R R AR, — S AT,

SR , ST 7 R 0 PR 28 B {EL7E LA AR S0 H B SO R AL
BOE BB BRI A 55 B B AUR R — R 5 929P(b) XM
FHER L, B RERTEE R EIMEFKIET AN IFAA
SEHA, A B AL E K EE SRk R BT LIESMNE M. HI, RYF
IRAIR T LLFE ] S 929P (b) B & X b RAOCE

HEK (S E—h 2 k) BT BHTRATFR KRS, (S H—
FHZ ) 929Y RERKRBIERLHER T XMRAANLHITHE
ERIECIESFEE 53k ) 36 10(b) RAREE HIE 570 89 R F T I, 3

@ See Bersch v. Drexel Firestone, Inc., 519 F. 2d 974; Leasco Data Processing E-
quipment Corp. v. Maxwell, 468 F. 2d 1326 ; Continental Grain ( Australia) Pty. Ltd. v. Pa-
cific Oilseeds Inc. , 592 F. 2d 409; Itoba Ltd. v. Lep Group PLC., 54 F. 3d 118; etc.

@ BEFREERILIM LA F AL, % 4 (Souter) A E R FAEFH S
HHARRH ZE AU N X B ARG N ES TR, HFFATRENFUERLY £%
FRELAFSFERREILEER EALEEEEREFPHUNANT &, B4 20
RMER FFARATHREEREEAT AE R, THRHEAR T LT 2009 £6 A
BRBRESWEEREHFTE, AR AZESHFXHALXEABUBRME £XE
REF FENBEHHRRAELAG A EHREHTTHHA,

@ Hartford Fire Ins. v. California, 509 U.S. 764 (1993).
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FEREERE 18 A N EX R - RFRHRE O

201244 A9 B, BFALRE LB K SEC B RRER THEtH,
BIRERSFBEARRMS . ERSREZERENSEMN(SE—H2
SEIE) BB 929P KA EH S MR A, B ER R B R R h
10(b) &FTERRBKRRA M C BALRERHRERES ST
(BB Tk) 5 929P RAEH HE B RRMK WAR,

N RERBHARNGEL R

(- MREFRRARNEST

—EER, RERROARERELI BT EY R, H— KT
IR RN, ZEFIAEBMBEBARERFART, EEE LM
ZABEEAREEARERRE KRR EREENEAFL,
BEARIHBERERMTAFBMITEZHAR, ERTREGEFKZ S

@ SEC. 929Y. STUDY ON EXTRA TERRITORIAL PRIVATE RIGHTS OF AC-
TION.

(a) IN GENERAL. —The Securities and Exchange Commission of the United States shall
solicit public comment and thereafter conduct a study to determine the extent to which private
rights of action under the antifraud provisions of the Securities and Exchange Act of 1934 (15
U.S.C. 78u—-4) should be extended to cover—

(1) conduct within the United States that constitutes a significant step in the furtherance of
the violation, even if the securities transaction occurs outside the United States and involves on-
ly foreign investors; and

(2)conduct occurring outside the United States that has a foreseeable substantial effect
within the United States.

(b)...

(c) REPORT. —A report of the study shall be submitted and recommendations made to
the Committee on Banking, Housing, and Urban Affairs of the Senate and the Committee on
Financial Services of the House not later than 18 months after the date of enactment of this Act.

@ See Paul B. Stephan, Morrison v. Nat’l Australia Bank Ltd. : The Supreme Court
Rejects Extraterritoriality, ASIL Insights, August 2, 2010, available at; http.//www. asil. org/
insights100802. cfm.
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EREHCELS)

B 10(b) £AE 20(a) £.8 ZET RHEEABHEREER T (E
HRFEYE10(b) &, HRAERBERFEHEEFRIBRZE, AYH
B X B A B T RS A BB, FIRE E (EF A5 15 ) 5 10(b) &
REAFES,, E“FUREER” B, A48 K7 R gs TRE
BRRAFIRB R T B FURETE A 7 R MIES R A RIS R
B 27 X T R BB [ (9 R A DR E & VIR + BRI
AR CREAMFEEAAR OUMBEHLR ORMBESLAARD
ks 2 BRBITROE,

HERRMPWE S TIES B, WY R AL % 88
SM IR . b, FE L R (R BV I I 4152 ) (RICO Act) ®
B Rk B AR 1R 5 | B B R R AR L LA RA ST D

(ZINEERRNERE

MR, TRERERT ZERRARK IR S, M REHRRHA R
FoR BB LSRR T i — P R R

@ In re Vivendi Universal, S. A. Securities Litigation, 02 - CV - 05571 (S.D.N. Y.
Feb. 22, 2011).

@ In re Alstom SA Sec. Litig. , No. 03 Civ. 6595 (VM) (S.D.N. Y. (Sept. 13,
2010).

@ Plumbers’ Union Local No. 12 Pension Fund v. Swiss Reinsurance co. , et al. , No.
08 Civ. 1958 (JGK) (S.D.N. Y. Oct. 4, 2010).

@ Quail Cruise Ship Management Ltd. v. Agencia de Viagens CVC Tur Limitada, No.
09 ~23248 ~CIV (S.D. Fla. Aug. 6,2010). BHAZ T+ - EERERBRE 7T —F H 5%k,
EAAFEEERRWHRER MEANKENMETHREELEEN, U ZF
H# X H %% 10(b) £ 2 4 ¥, See Quail Cruise Ships Management Ltd. v. Agencia de Via-
gens CVC. Tur Limitada, No. 10 -14129 (11th Cir. July. 8, 2011).

@ Elliott Associates, et al. v. Porsche Automobil Holding SE, et al. , 10 Civ. 0532
(HB) (S.D.N.Y. Dec. 30, 2010).

@@ Absolute Activist Value Master Fund Ltd. v. Florian Homm, et al. , 09 CV 08862
(S.D.N. Y. Dec. 22, 2010).

@ In re Royal Bank of Scotland (RBS) Group PLC Securities Litigation, 09 Civ. 300
(S.D.N.Y. Jan. 11, 20i1).

@ Racketeer Influenced and Corrupt Organizations Act.

@ See Cedeno, et al. v. Intech Group, Inc., 09 Civ. 9716 (S.D. N. Y. Aug. 2§,
2010) ; Norex Petroleum Limited v. Access Industries, Inc. , et al. , No. 07 -4553 —cv (2d
Cir. Sept. 28, 2010).
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REUEH R TERN - REEREE?

L. “RBHRE” B Bk &

REREFRITH LN XGRS 10(b) FIHANET A Wik
FIRVERT N, W R 2 5N IEHFR 5 Fr#iC i ML BT HE X
Y, BE SR BERIES M B AL &7 A RERET B ERE
HFRF ERARNIERAF X IR HE, BT AR E T R & MR ILTH
Ko HEZHIE R RGBT XRM A, RERRHBA T LIS
o

REZEZFRXHHRE"HRE, AEREWERHEWIESR
TR EHUESF A5 i R EEM IS, AR W R R AR, BUERR
BRVEARR . (BR T RB IR R LA BB A —B0A R, BRIIE
HE PR EREREEMKIESFZH TP, A BT RIKVERFERE
FANVRIR OF I, Xt F 32 LBICHYUE# (cross - listed security) , #IR#
PEE RIS ISR 5 B K G 35 1), M R ER XA BEM. ©
AR EERENRIEFERERES S TRRIEFNENX S, B
RO EAE R TGIE 3738 57 B ¥ e Wk 35 12 8 10 7 36 B i 37 32 5% T
FREX — 350, AV R BIES A E A TANE A RSN EE SR 5 BT
FETHATIIES S, X B R R K ERRH RGO Hit,
B A NERY RIEH LRBICEREIERZH I, BERER
BREERRNOEL EHRR BT AT LIEEERERIESRZ S .

2. FREIENZSHREFSZAE

HEREEZRRP, RIEED), BAF L ERERITEXEIEFX 5 5
RRFETTIEFBICH, RASHFRICHIESRREFEEIE

@ Seee.g., Inre UBS Sec. Litig. , No. 07 -11225, 2011 WL 4059356 (S.D.N. Y.
Sept. 13, 2011); In re Vivendi Universal, S. A. Sec. Litig. , 765 F. Supp. 2d 512, 531 (S.
D.N. Y. 2011); In re Royal Bank of Scotland Group PLC Sec. Litig. , 765 F. Supp. 2d 327,
336 (S.D.N. Y. 2011); In re Alstom SA Sec. Litig. , 741 F. Supp. 2d 469, 473 (S.D.N.
Y. 2010) ; In re Celestica Inc. Sec. Litig. , No. 07 —312, 2010 WL 4159587 (S.D.N. Y.
Oct. 14, 2010) ; Sgalambo v. McKenzie, 739 F. Supp. 2d 453 (S.D.N. Y. 2010).

8 See Royal Bank of Scotland, 765 F. Supp. 2d 327 (S.D.N. Y. ,2011). It said that
*“The idea that a foreign company is subject to U. S. securities laws everywhere it conducts for-
eign transactions merely because it has ‘listed’ some securities in the United States is simply
contrary to the spirit of Morrison™ .
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EHERCELE)

(ADRs), REHEBHRAHFRA Y XAFRBIENH R, BN TRE
HEEIEHRZ R FPH ADR RERER G LGSR P IERER,
PRE—MERKEE, RERRZE, FREFPREER XA G HIE
MTHMAREN, —FERIAN,ADR L5 RRKEEIEFZSH
Fith, EBFRETFES I 5 i % (over - the - counter — market ) ) £T
HEKEHABE XS FEROERLHER, FX—FER
W ERT R A AR Xt X B, BN R AEESHI LS T LY ADR
WEATH FERRR TINEMESRZ SR, BRGNS HHER T
ERMIESRAE S B, A EM M EE RS R EBEEXENBRE
HEL> ORI, KAk b r B ILER A, ADR 5 2 T R bnde, B
HKYEA& AT LAGE P F#5 K ADR BT R IER RS O

3. “XWEB " (foreign - squared ) ilF F K VE R 4 BE BIRIE L 5 b vl
BRI 10(b) %

Frig R E WA R 44, B 46 3 B8 VT & £ 5851 32 55 BT W 3K 85 Sk
Fo MTXREM, BREEHAD, REZHWE, ENABTEE
CUEF32 5 1) 55 10(b) Sk HyiE FIVE R . ®

4. 5 B A iE FAAE S A

Xt F RGN 5 , o BRI E ST T E —E 5 &4
ERE ¥R X F 355028 5 (off - exchange transaction) & g F B4
32 5 30l 1 H SN HHAT , X AR RAEAR AT 38 5 BT AT B 3 5b
35 R E B LM G R . T RIEBEE IR 0 S0 P % B 1

6 See In re Société Générale Sec. Litig. , No. 08 -2495, 2010 WL 3910286 (S.D. N.
Y. Sept. 29, 2010).

8 Seee.g., Vivendi, 765 F. Supp. 2d 512; Stackhouse v. Toyota Motor Co. , No.
10 -CV -0922, 2010 WL 3377409, (C.D. Cal. July 16, 2010); In re Elan Corp. Sec.
Litig. , No. 08 — Civ. -8761, 2011 WL 1442328 (S.D.N. Y. Mar. 18, 2011).

@ Vivendi, 765 F. Supp. 2d at 531 ; Royal Bank of Scotland, 765 F. Supp. 2d at 337;
Plumbers’ Union Local No. 12 Pension Fund v. Swiss Reinsurance Co. ( “Plumber’ s U-
nion” ), 753 F. Supp. 2d 166, 178 -79 (S.D. N. Y. 2010) ; Société¢ Générale, 2010 WL
3910286, at * 5 — 6; Alstom, 741 F. Supp. 2d at 472 - 73; Comwell v. Credit Suisse
Group, 729 F. Supp. 2d 620, 625 -26 (S.D.N.Y. 2010).

© K FUAAE & LR (over - the —counter) , EHHMELSFTEEFHIF LUK
MR FALR, TAESHNELEE UMD W T RBAUZFTAH,



XEEHEBIER-AEEREE?

T—IR“ e[ 8 R X 55 FrdE” (irrevocable liability standard ) 5§ “ 45 H| %
47" (transfer of title standard) , BEBEIAY, RSB 4 H A KR
AR 0 X 55 UE AR 57 AT N R 2 3 E S N AR B S 1 % A 7
EEBA, YIRS 10(b) FEERATA S

5. SRR B VEAT R BB A S AT

ST B IRVEART NOF B R AT ABR 0, iRk B T o IR 7S, b 4 9
7] R EL 48 A SR L , I B 758 R 5 AR MR U4 10(b) &
ME TS FROEBE LA B AT THEE N, 5
R, RSB E TR XS TN RAEESNE, BMES 5 T RS
M AR R AR EHELE T T T, R R EE 5 2R
BYH AT, WRERE RIS 10(0) %10

Lt #s5Rs

(—)&ie

B ERSHT, BATAT LR R TSR

F—  RERRN—AEEMER THREIESE K HIMNE R RE
5 R EE R W IMESF IR IR R IR EFUREHT T MRS

L EEEIERFAARENRARERNUREL, REFRH
ST RERFERAAFFEEN, (FB—BZRE)H S TUT
Bk, BUTBAF

B EREREERENEINEHRE L, EREFRES T HAT
S BB B 14 R 0 7] EE SEBR, FRRAASL T “ ROBSME A RLE " 8

@ Basis Yield Alpha Fund ( Master) v. Goldman Sachs Group, Inc. , 798 F. Supp. 2d
533, 537 (S.D.N. Y. 2011) ; Absolute Activist Value Master Fund Ltd. , et al. v. Todd M.
Ficeto, et al. , —F.3d—, 2012 WL 661771, at =1 (2d Cir. Mar. 1, 2012).

@ Absolute Activist Value Master Fund Ltd. , et al. v. Todd M. Ficeto, et al. , —F.
3d—, 2012 WL 661771, at =1 (2d Cir. Mar. 1, 2012) ; Horvath v. Banco Comercial Portu-
gues, S. A., No. 10 - Civ. —4697, 2011 WL 666410, at *2 -3 (S.D.N. Y. Feb. 15,
2011), aff’d 2012 WL 497276 (2d Cir. Feb. 16, 2012),
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HEHEB(ELE)

BRYN, B T REIEFEN TROUTRERRIHN =FPINFR
KU HIERZT .

BB RE) BB ERROHRER EHRT
& EHE SRR IEAME FEA o SR, b T 3 [ AN IR o e LA B AR [) o B 7 ]
Kb TR B A 55 A R A B B 56 R IRV E AP TE A0 0, R BURE SR
929P(b) M E LIRBEMIAE, F AR EEEMEERR, XBOLT
HEAR BRI R S o SR 2o IR 0 0 B P R AR ST IR A0 B Pl JR
PR B RS R E B X RIS B R

B THEBERR, IR IR WA FRE S8, bR
L, ZEE R B R PR AR HXIL . SOFIRAR A RSN E BT F
SMENE S R AT NBORIES , A 5 X 36 B G35 1 9 SRS MAE AT 5 T R X R AR
RE BB E TS, ] E kK EIEFERA BN

SR RAT S E RS, R RRMHRERUR(LE—H
ZREVRARMEARKRE ERBT YA EE RNBEIG AT
¥oo EWAEEFTS IS R AR IESR A, 02 ek L, 2
BURMRE P R RROARSREIHBEFBRRT — K, RE5H
E2FEEE LW T R, KU E Rl [ L (a legal imperialist) ()
RIMD BLEX—F WIS o, AL BRI A B, MRA L
Pk, REERBER R AR AR EHRAF FH R, ERRN T A
HFRHSMF R, TR R 3 EIF 5 I A ME SE A, HR A&
EERE R MR B C TR &R RFIEE

MEE bR, 56 B B i Be BL7E B R B O — A BOA M
BE” @ fxim vk B 1R 2 IR AR RARF IR AN B RIRF K BUR S B A
BRILER . A 2005 2 5, i1 F A S G HLRE G T & 7 5 A F
VB C AR A RN AT B s B R TR, AT 675 A 1 v B A4 56

@ KM (CREEREAGRATY, P E % IR 2002 £ 5,89 T,

6D Andrew Rocks, Whoops! The Imminent Reconciliation of U. S. Securities Laws with
International Comity after Morrison v. National Australia Bank and The Drafting Error in the
Dodd - Frank Act, Vill. L. Rev. Vol. 56, 2011, p. 163.

@ BEE - FHN(CEELARBE), RoH B, L FKFE S EH 2009 £ )5, # 245
o



REIESHRBANERN . RETRERE?

Hxt R EBAAFRFEA T RE RTFRERBEREARRHEX,
St AL EBRE R ESE S M1 —J7 R 3 E vk i RS E ik
BFREEERE, € E X% E kb EE R 448 AEa s E
2.9 F—H, it RIMEEY A XEEEEAER. EEAR
R R EBE R ILZLL 5:3 WHLEIED A, R P BB RLEHETRAT
(Scalia) KL ERE , KA F & & A1 2 3K (Roberts ) B & A
B'E . H Je il (Kennedy) (6 537 ( Thomas ) FIFTH] £ (Alito) KIEH . X
5 NERRAL S FEIGRSFIR, 140 5 HE (Breyer) .4 #7{A#% ( Ginsburg ) 1
BF SO (Stevens) FAMBAEEMBATAREL.® XHEAHR
FZRUOGRSUATERERAEXNEELHES R, BURIRRFM
Br% SO R L S 29 /R ( Sotomayor ) 1 K 4R (Elena Kagan) Bl Kk H
Bt A SR ERB LR R, Hilk, £ DR AR R, £ H
BREEATED LEMEERRAR, SEYEAFTEEXERE
IEHRRMER NS IMNEFRAFIAEERILEARTET @

MEg LE, MRKRRBHEHS AW EFEABHLRSREN,
BNMBAETLUAKH  CEREREEEZESRBENEXMAEFEEL
FEEFRM— K KHGR (retreat) . SREHESLIR, — M ESMELE
REIT, BEHNRREMATT, XHHEENRZARET LIEKR
FHHRENEEERMHENREALESXGZRSIRENERS
BSERRNES ., EEOENRETESRIESTHREERELR
KBRS, TS XSNEIESR S ERMLEHITHE=EN, XEAR
B AkEE R A E R, RE UL E R YRS MIE ST M

@ HECEEREERXFABEZOARR A(EEHFRI0045E3 H,

@ ERFLPAIBRAT . ENEECHSB20MNRETHLERAERENES,
WEERERBN FEFEAN BFEAMN BHHLAM ERAEMFRENE, RS
M EXBUERFIEIRAE ERABSACTRERRF XN LA ERR" ;"R Y F
AR PHERNELERBRENZ A S SR WREXBEIRRHT LVBEALEMNE
ERBAEEEHAN, BMBATH K K" See H F. 2313 (Iowa 2010) (introduced by
Rep. Jason Schultz).

® EFABERANLIANERIARKLERASSTE,

® FHEEFRWR ZEBRPEHFXZERCPAZBMATURET N SHE
R ot A E A B R R AT BRI A BRI
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EHREH(ELE)

WA . FE—LERAMIER T, A 2R ENRESE, 4 6
WE— LR R SR E BT O

(Z)BR

AT B A R S & RS T A A0 R PR L AR, b YT B
JFLEZE I 5 B Br g L B2 B QFIT A1 RQFIL % — R 51 5| 941 BE
At EIES T A AR AR 1 5 UE 2 W B R T 1 IEAE & 01 5T [ PR AR i
AREE;SERE L HH— AR E AT REXERITHEEIE, —
Mo B AR ER PR RIT P EAZFEIE” (CDRs) ,® fiA X 28R
b EIESR T 3 5 EER T B R— MR E KPR R 2R
R, XBLARRE P EIESR NGB B SRS T — S EH Pt
IR,

I PRZEIEIEFVFARE L FERAMEZR, PEANERN X
B E 25 VR i i BE

A —sEERE RENZEERELE, VR REIEFERNE
BWE.O Z2H U B TRENRBRERSXEFEREZR, R
ARERT A MIE T SEE,

HERRM( B —R 2R P HRAFHLRERIMESE
B RERARSEREFRERTARFE, ERE, ER™HX S
SRR, Hl, LR BN A R TR ERE U, RE
EREZERAGOEFENLI R B(RFRLAE)CHMERHE, MH
(REIFRE) S EMERXRMFHAE T ERNAITERRE, R

@ Enc C. Chaffee, The Internationalization of Securities Regulation; The United
States’Role in Regulating the Global Capital Markets, 5 J. Bus. & Tech. L. (2010) , pp.
187, 193 -197.

® FENACERRRRAGES HEMBREEERA , H(LELHB)2010 £F6
.

® FHA FEFREUE(CDR) GARTHEAK S T AKX ZHE W A(H AR5
A RD2002 £4 4 1,

® KEE2EEFZHAEARRET" , ROUPEABE)I994 £ 1 41, B4
A CEFEERTERGPRETERERNE , ROPEEF)199 £ £ 6 ¥ & .“2E
EHERNEENBHRRRALE 77 HCAREE)2011 £56 3,

@ (PHEAREPEREFRNE),201248 A31 HE+—ELABARKZR ALY
FERRE T NAS VA FBA(FEAREMEREFDE)WRE)E KB E,
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XEUEHEBRIER - KELREH?

SHAS Y EERNYERERRE,

MERMAIEERN S, Lk L RERSRAEN TR EEE
HREZ . UBITHRTERBUREM G A6, AR/ & U T M —TiH,
REXERTUZERG - GEERESNAEREFEFRM(R
HFIRER) 86 21 &) s ERETRAREMEIRASITRE BT, 1E
MR e P A RIERE FURA , SE B 7 A A\ R 3L F0 = G
A AT T 7, BE g e P R AR IERE GUR A A RN
((REFFREIFE 265 K) %, GEME, REEREMNBIIREFRE
HRERNEEAMBEE FEZ8Y TREERME KBEE .
Bt , REARFEHR — 2P KB E AU R,

TEM R EREAUZ I, Wk BRI VE R 69 5808 A AR, RIE Y
BRBESXREERFHEN, REEFERNREGALE, RAELEM
, WA REAE. REBRMIERRHZERET LUREZEX HEE
BATAT B SR R A R B IFIR s BRI A AL T AR S 2 5 0 2
HEREBARFTFR, MTFARTH (SE—HZTTHE)H 929P(b)
FHE , R E KB T IR “ B R—AT AR T BB, Xt TR
BHRZHHRATFL, BB — BB BUR AR B b A 45
FlEIFIRERERE, MEEE LR XBIEFERTRRHII S, R
ZRREEH, WML H AR Z IFH (cause of action) Sy it B [B I /4 1H
R, MAZEERIEERFERENS, IMEEBEFEEERIE
L&2H B 442X” (all or nothing) @ AH R, B ik bt 8 F 5 BE 54K
TFRERG, R b R AT PTE H R S B B3, IR BE R 2R
B YT NERZSNEER, HRE TSN ER R RE R AT, T
Ao R R LUGRZ 7t R ERATER

RECGEFRE) FER IR EE %, BRRGEFE)IE 76 ~77 &
WA T UES MR 5 MR YL S T 55T 0 B L R 8 R E 3T,
{HHRRFER BN ERRE, BTRB(RFTEE) MHEXH

@ Robert W. Hillman, Cross — Border Investment, Conflict of Laws and Privatization of
Securities Law, Law & Comtemp. Probs. Vol. 55,1992, p.345.



EHER(ELE)

MR EE D N, REGESE) B— WA, TER T X UEFE S
PWATATBUNE AR AT, REGEHE)H 2 FHE . “EPEARL
FESEA , R 2 B E 55 Bed i A 2 B HEAUE 35 1 & AT I 3C 57
ERAAE o "X—HE R, REEEFAET R ERMC KT
5" b, X SR E(EE—H 2T ) 929P(b) RAE K MR—
FTRbRdE” B8, LA TERERBHHZHIRME" . RITIN,
FEABATH ERA RITME S iR & ik N ER R R EREER
W, RECHE—H 2T E 929P(b) R MK “HR—ATHIRHE"E
BEH5IRESNEIESF GBS R, Bln,2011 £9 A, XEIEHX 5
ZRREREH NS F P EL S HREPEEE LT AFKRE
RUEAH TR, ASER TR EEAAR XEENE, NIRRT+ X
PSR M R

FERVEVRASUR, GEFIE) 5 2 RIFNEM. WRERERENE
AT R ERR X RUEFRES | A RATF , R S8 bR EMTE
LR, RE 2010 FELH(BIREXZEBRERK)E M &
BUE  “RBUE, ERRAUT s B AT ARG SR KB, &
RIFRZHEHEE, REUTRARESR, S8 AL EGE R,
B REZAE , R EUFA TR, B ER AR A& E LR
EEHRET AN O RIS EERE R, AT A E R
TRRAEBMBERERZ A, XREMT RER“HR—1THIRE,
M5 B ZRRIAE AR TIRERR T M AT “ M R—FT AR , BUH
“RERHE” KPR E A IRE A ERAFIRAEIRA Z R,

2. RE R YRS 5 IR0 3K B B ISR VR R R iR

EEEHRY, RINERR, KESRHEBEEEXRNE =T
EBAF SHEBERHAASABBRS 5 B RCEEZ K E R4
FHAKBREYE ., XRY, IS TTHKN 2K, B EIEHRERHFL
IREE 2 BN 3 — A T 3£ B 2RI, +EUREEE 5 H5b,

® HR2WBF1IAIIBEFARER(XTVEIATHIERERINLANARF
B RGN ETHE)(ER[2003]2 5),
® EE(E_ARAREETRYE 154 FHFH TEBATHBAN,



REEHFERIEER - RETREFE?

AR, P E R R E BT E SRR, B H B R A F P E K.
FHBRXMERERZRHZX ETH® AT, SHERHEME, FEE
W AL A AR 38 EE S 2L FIE SR IR A B HI R Z 48, ERT
R EM R R ENATE T MBI RE ST S, EXER KT, A
2001 e ME X EEBIEFRA AR, BRAME  PEAE UT
Wk R TR OAREERPEERE T A ASRELA T
o 2011 S5 P BN A IESF B ATFABE 39 &, 44 R E 2011 4
EFRETFLEHN 18% . UbEAFEXERIFROAH, ZRH
ERSETEAFRENEEEXFER, REBRETEAFHITNE
BT 1934 £ R ECUEFF3Z 5 %) 55 10 (b) I, BL X 7 & B B B 3 46 ok
AREBZETE® 2012 43 A, RE—FRMHEF I OES ZEX i
AR MIEFRIFERRA O

RIMNEBE, EXREERLHZRRESRIER T EREFRARE
REE BT, A — K P EAMNBUFILCRIEBURILA S E A %
HEFZHERSEME R, X5+ Bl 78 3 BB i s i 7™ R 4
BRI

3. HBATLAP E HPAA RIPAH 3 B HE 35 Bk i S S0 B AR R R
BEERERENAR

MRANERFEFMETARNARE, BINYRGEBEE BEHF
BV BORF — 5, i T3 B K AR B I SRR X R EE S sk A ME F
ERMRBMIWG AL ERFENAE, BRI SGRBNFBAAXEIE
FH LM HILERITH IS KVEIT N, P A O A, EMAER
ERRPIE, BRI EBNART XREERRARKNEL, B
RtARZHWINE AR FTES SRR EMBARTERET
MEBEZRROEM, BRIERD, M TFEUTEESRIHHEEIES

® AEVPEELROARLAG TERKA. FEEA YRS T HLENE LE
o ARGARLNE FEAERRARAR FPEFHRAIRBARAE AHNEL
BAARAS FEFF M RERGARATSE,

@ In re China Life Securities Litigation, 04 CIVIL 2112 (TPG).

@ % W Faruqi & Faruqi 4 i 8 4 7 & % M 3% : http://www. farugilaw. com/ cases/show/
id/586,2012 4£5 A 1 84,
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EHFEFE(ELE)

BERE, PEAHAREN LR E R - TERTEETA
AR B —HE RS B ER R A 4R, 2010 Frp BB AAIRR
iK% 688 12500, B RE S i, 2007 MR WHEA R EHRREKH
ERMEES, ZNAFRERRWIMNCESZNOREMELS . EAF
HESREBTUWEES LT ARBES. 550, RE A 2006 £
#hfeiF K47 QDI g, EREBFEEIMESRT 5, HRIT A 50 B30
KE2, ETHMARRTEINESTHNAREES HARRE, BT
REREEM S , — BMAF AL RIE SR EKVEFT R, E AR EIES
HBREXMNHAHH,
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