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K@A: BOMERAR EEZB ABE5ARL P

— [

ULAFR , Bt Hh 96 28 B B4 1) AN e T 25, e B3 SBOURT A0 M) P
TEF AR R0 ] A 3k B SO P AT T o B SR A Al AR — T R
N, FE P A ds S ) AR A e TR ] o ik = B R 512 55 B A ] 5G 1 Y
HOR AV, AR Z 27 X R IT T AT IR AR THE, IR IS T8 42
A AR R L) FETIUR B2 0, P 3 U 1O v 4 2 ad 1 € b 3t
oSG T IR R S b AR Ak 2 ORI IR SR BA R NG
B B A T EE R R AR e S ) TG 2 PR ks o
(R R, FESLYRJZ I, 2019 ARBIT I QIESR L) 45 2 8 R T
CUEZFIE ) WA T, o 3 B U 25 A B 1) A ) 3 AL S Sk b 2
CQUEZR k) PR AL T IEHAHE , 3 T05E J: 3 15 1] A v& A0 5 HI R & a2 Bk
A — R M L 2

s M QUEZRE) A G A BIPIAS A e SE E ik v By
T = OO 19 A5 VA 55 3 AR L P, A 4 4 32K o s ZBR T, ELAR Al e 1
JE [EIE i 23 (SEC) FISE [H A Ak 4 Fl 2271 i 8¢ & Bt 2 (PCAOB) Y™ I

(1) MXFRELEZRA-GEEEBAEE MA LERFERE), RCE T ETE)
2019 4% 3 W BEiF (P EEEAER ZEEA IR A E T E), 8P E
F)2019 FH6 B HAT (K FEEN EE LN G EFR), P EH*
F)2019 £ £ 6 B BB E N ERESN D 2 BN FEAM S FERRE),
FFOERIR)2020 £ F 2 B KA (HBBERENERR G AR LR, f( Lk
XAOE B KF FAR)2020 £ F S W] Hh ok Lr  (CE ] RN E 89 B R LR RO E L
X, B E L )2020 £ 5 4 B,

(23 CUEZE) (2019 SF49T) & 2 £ 5 4 A & o 4 AR A0 B AL 57 K AT A0
R 5 &, HAL RN RIAEE N THRT, RS AT H A E A W, KRR
EHFRAERENERFETEERZWAT D FH EREMW T CEH %) 4k
BA AR MRS LA D - CGERBERTE RS #tha T kg, &+ E
FEFN1999 £ 6 WA (REEFENBSRATR), RCEERF(F LK
ERFFM)D2014 £ 8 S W% (R ENEF FH AN E R R E W), R CGE AT
502016 £ 5 1 .
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AT AR BN BRI o X — SR AR S L i R
KU, YA — PR gy 1 b FEHIE I 2 b & b IR e 27
) —UHLer o b, b B A 2 SR A B — I ] A0 X T < o
JEIT T A IF P07 S b T 00 B < o BE N s o AR S A G TEAE
N OB s fle B B R Al A% ) 22 AR5 =07 A ) LA — ARG R A
LARTHENT LA TR 3 L3 FTRIAR DL, 6 v [ 4 il i 37 14 ok —
APTT L, B B CUE 23 %) 19 8 A0 3 RS 8 v el ik s 25 — 30T o 32 L9
[ 12465 ol Ay o ] ) 9 LA T I £ — > B2 [ Rt L4

H T 1 PN VR B 3B 3 FH 95 2 At ) 8 57 06 A8 AR R R A AL 3
ARG WA RSB [ PRk LS A OC R A SC AR, A ) g A4
RIRANIE P A 30 R — A~ e AT I B EE R R 5 R
PR PR 2 5 ol 56 4 09 [ 58, 2R IR i A& b B 2 2 T
TR U AR R DI , 76 UE 25 1 3 A1 3 FH 30 53t 00 S7. vk a4 R ) ik 5
BT AR R T AN A 22 56 A HCI, R g LA 2R A Xk T 3 I CIE 9%
15 ) RO T 5 R TR R — A 4 B BRI T A

TONCIEZRAE Syid ) B BEHLARSE” 18 K 1 ST AR

PHE SR IRk B AN E Y, 20 [0 38 1) 1934 47 3¢ [ (UE 27 52 5

) (The Securities Exchange Act of 1934) . 1Z3E% 10(b) &I E “ 1B 1]
N L A2 5 ) 42 0 FH N s i ol = B sl T 5 ) R 32 sk 1) R 4 1 IE R

(3) HALPEEES2020 457 A31 B XA (K TwmEDFENFERAELE THER
UL E 457 ) , http://www. csrc. gov. cn/pub/newsite/ zjhxwfb/ xwdd,/202007/t20200731 _
380963. html,

(4) 2021 £3 A 16 B, @ ARZEREA G I(X TR 2@ EREHELENAE), R
TS 2 4 0y, oot 4 ok e o 28 48 E R A b i ey 3 g N B BB Ah A B AR
FRNRIA & F A OIS B A S, UL ROR S I 4 B T S A B R S 3R
BHERERNRAECENAN LB AL, IAERREFEH,
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A5 AT AR Bt ™ I S B9 5 S TE R IRVEAT M 2 Jm i vk 50 1942 4§,
SEC MR4EEE 10(b) 2R g2 ALH 2 1 10(b) -5 AL, MR 45 K, 55
10(b) AP IESF VEAT R A - (1) SR AR A T BE 3ol = 3 s ik
PRV (2) %R R SA AT AT R B, it o 0 T RE EE R 52 Y
W BRI T X L S ST G I 1 B0 X TRl O RA A B R SR
WoEL 5 (3) Z S ARG BB W] BEAL Y VE SO O fl N 947 4R A
ol 55 8l L6

— O, CUESR S 53 15) 45 10 (b) A% B HLAE J9 3¢ [ U 27 45 19 3k 1
WEHBOE TR B T QESR R S ) B E T H 5 i3
ST AN A 56 [k 2 TR O A7 AR ) IFAE e IR T 1 %€ i Al
TEVLPIIR . 1 E LI T E B iR B, R I8 QIEZR AL 5y %) 4 3 (a)
(17) Z B9 ML ZE , %5 55 10 (b) ZK P 5 19 “ I bR 51 5 7 (interstate
commerce ) fi 1 AT ] #1 [ 5 AL A7 M 2Z 18] B9 52 55 5 HOR, 32545 10 (b) 2%
AR B AR R — AR Tz B S . MR IZIESE 30 (b) AL

(5) % 10(b) % 9 J& X % :1t shall be unlawful for any person, directly or indirectly, by the
use of any means or instrumentality of interstate commerce or of the mails, or of any
facility of any national securities exchange...(b) To use or employ, in connection with
the purchase or sale of any security registered on a national securities exchange or any
security not so registered, any manipulative or deceptive device or contrivance in
contravention of such rules and regulations as the Commission may prescribe as necessary
or appropriate in the public interest or for the protection of investors.

(6) % 10(b) -5 #LM # & 5L It shall be unlawful for any person, directly or indirectly,
by the use of any means or instrumentality of interstate commerce, or of the mails or of
any facility of any national securities exchange, (a) To employ any device, scheme, or
artifice to defraud, (b) To make any untrue statement of a material fact or to omit to
state a material fact necessary in order to make the statements made, in the light of the
circumstances under which they were made, not misleading, or (¢) To engage in any
act, practice, or course of business which operates or would operate as a fraud or deceit

upon any person, in connection with the purchase or sale of any security.
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FE, HUBEUHA 25 E A SR AT NFHIE SRk 55, S22 32 B ik i 29 o5 (7))
i, B 1945 454G, S S 28 W 40 e E 48 BB 7RO T S 28 T ik A9 38 41
BT U8 U SR U 5 B 28 W SR [ A S 20 T WA R, TE SR Tk
Y 5 R ZE WA AE BN RO ) AR — L0 o Ul RS
SEEA Y ST R PR X — A R UE I A C AW ABATTIA D« 20 [ 2
JE AN AT R T DL B 6 4 BR AL Y 2 R SR, I 2 R T R EHIE SR R
PokaE F 5 (100 [RIRS, 76 fiff o 1) 2 S 92k 1) Ao 22 32 381 2 Suk /M 4 e i )
(the presumption against extraterritoriality ) #1 Charming Betsey #i. 0| (1] 1§
2, WCUEZRAE 5 15) S 18 5, T I0A 3853 1 B ek 44 1l 3 7 1
FRU] ) 451 o L12)

ik, 2 B e IT AR W05 58 8 1Y) w9 52 Bt CUE 23 38 &) 125 ) 35k
M A o 3B Bk BEAE CIEZR 28 & 125 ) 304 3 Y 0 S e, OG 36
Bl E 27 42 B A 1 2, 3 A2 3 IR 25 vk el Ah i T3 3, B A0 B

(7) #%30(b) 4t JE L ¥ : The provisions of (the Act) or of any rule or regulation
thereunder shall not apply to any person insofar as he transacts a business in securities
without the jurisdiction of the United States, unless he transacts such business in
contravention of such rules and regulations as the Commission may prescribe as necessary
or appropriate to prevent the evasion of ( the Act). See Norimasa Murano,
Extraterritorial Application of the Antifraud Provisions of the Securities Exchange Act of
1934, International Tax & Business Lawyer, Vol.2, No.2, 1984, pp.299 -301.

(8] SeeU.S. v. Aluminum Co. of America, 148 F.2d 416 (2d Cir. 1945).

(9] See Hannah L. Buxbaum, Multinational Class Actions Under Federal Securities Law:
Managing Jurisdictional Conflict, Columbia Journal of Transnational Law, Vol. 46,
No. 1, 2007, p.21.

(10) See Daniel S. Kahn, The Collapsing Jurisdictional Boundaries of the Antifraud
Provisions of the U. S. Securities Laws: The Supreme Court and Congress Ready to
Redress Forty Years of Ambiguity, New York University Journal of Law & Business,
Vol.6, No.2, 2010, pp.369 —-370.

(11)  Charming Betsey #1145 fn R 47 2 3 [ 2 i A oy S0 7T A6 AR BE, U 0 R B & ik
RN 5 H M B KBy =44 ik, See Murray v. Schooner Charming Bety, 6 US (2
Cranch) 64 (1804 ).

(12) See David Michaels, Subject Matter Jurisdiction Over Transnational Securities Fraud; A
Suggested Roadmap to the New Standard of Reasonableness, Cornell Law Review, Vol.
71, No.4, 1986, pp. 930 — 931; Michael J. Calhoun, Tension on the High Seas of
Transnational Securities Fraud; Broadening the Scope of United States Jurisdiction,
Loyola University Chicago Law Journal, Vol.30, No.4, 1999, p.687.
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T 5% IR 2 ok AN & A 3 2 B HL X e RS R

J T RECH SR HE < S8R Fn HE (effect test) FI4T 445 1 ( conduct test) .
AR I X AR I T e R B I, i B
1£ Schoenbaum v. Firstbrook %& (13) Fp ik Sy, ¥4 Wl IE 25 5 4 41 38 FH (1) iy
PRI XS 3 [ I B A TIT 3% 77 A= B 4 (direct ) 152 J5T ( substantial ) f) &R,
T B AR i 5 T 1% 1 PR 7E Leasco Data Processing Equipment Corp.
v. Maxwell & U4 HIDA N, GIE 25 38 5y 32 4 A 7 3 [ 45 55 A [l Dy
Y H S P 947 A (substantial conduct ) i}, A4 52 38 [ IE 57 5 AU A0, 2%
U B 9R B AT AR #E, 7E)5 Ay Bersch v. Drexel Firestone Z& (15 ]
IT v. Vencap, Ltd. Z& (0] rpr 55 3K [l b iff ik g )atE— 2546 %47
AHEAIE A ME AP B (merely preparatory ) (17 A DLJE X J2 4% T
AT RARAE RIS F A5 1 o 2R 4 X — R L G R 2, 6 EHIE 25 74 3
Hhid FH 32 8 2 Wi AR A58 60 , DA 300 10 A7 BOHL A Bk A0 3 FH Ik 25
tESORU LIS

R ke G F B AN ™ 4% B9 AT SR b 1 5 VA A5 21 LAt 72 B 1
WK T ELSCR AR ) 3 25 P 16 75 UL SE . 72 SEC v. Kasser 58 (18]
op 28 =K Rl b Rk B AR 6 R 4 A 7 56 L BE N Y B TR AR R IR 2R
AR B9AT AN E B B A B REAL, 58 2 B T ROR AR Ui b 1 52 5T
PEEER 15 2Z LR A 5 /K ] 1177k Be b 2 1) Continental Grain
(Australia) Pty. , Ltd. v. Pacific Oilseeds, Inc. Z (19 ; 7£ Des Brisay v.
Goldfield Corp. %& (200 vpt 25 UK AT _F- 3 B A AN AR 418 I 52 40 A% 11 0% 20
BN SE X 26 [ UE 25 T 3 77 A2 1 S BT vE i 52 . 78 SEAS Y ROCR AR E 2
T, EECUES A 5 ) W ANE A 230 A A g sk S

(13] See 405 F.2d 200 (2d Cir. 1968).

(14) See 468 F.2d 1326 (2d Cir. 1972).

[15) See 519 F.2d 974 (2d Cir. 1975).

(16) See 519 F.2d 1001 (2d Cir. 1975).

(17) {8 4a#E Bersch v. Drexel Firestone % # | fin & k& /A & Drexel Firestone % i £ A% 5 M
B AR R A A, W SE Ak N F] Ry 3 B A A B AR 5 B K B st th AR AR T AE 2R OE
ke ERANLXENET SHHEMAEASE TRRKEAH g &SR, EX
AT Ny R AP Y, R R AR G IR AT T8 AL

(18] See 548 F.2d 109 (3d Cir. 1977).

(19] See 592 F.2d 409 (8th Cir. 1979).

(20) See 549 F.2d 133 (9th Cir. 1977).

491



UE 25 80 (58 = TR 8)

KIALIR , 56 [ 2k e AR 4 A7 2 s o sl 25 8O b, 5 28 2 PR A 1
AU ZEE (20 Sfe fii e H ) 22 2 %) 25 391 45 7 AX ( subject matter jurisdiction ) ,
AT SE BRAIE 50 A Bl Ah 8 o P R AR o 0 IR AT H IR, & &S5
T BAINE FH 04 30 S AR A SR 17 2050 S A o v 8 o AR 1 S B A v
NEA T Z Wi R as (8], PN b AEGE 25 ik A0 18 F U — Lk = B
i VR BE R RIS 51, 5 EN ] B A 52 s M 40 D8 Oy T S B |
AIEHE KB HREEN . FTAXEE RS, S280T 3 B kg ik
A E AL T30 FEBOR B AC ., 5 2, AT AR T RSO bR E
25 EVE BB A E FUE S 05 1 R s v T A [22)

=CBEHUARGET A SR N R R A

JAEUEZ A E 0 P AR O 56 B B IE 25 A & T T
RIGVE BT KT PR — 2 R BCF 57 F 7 Jf i (foreign — cubed
litigation ) (2303 | 56 W wlvk R T I N3 H 1, 2 E i Z A A
“F L5 " RIAHE T E PRS0 . A, 55 B UM I 1 55K IE 2R
P EAME IR L2 24 IE R — 1 50,2010 AR R ik
F%7E Morrison v. National Australia Bank — 2 (25) (“BL HI £ 227 ) b %
CUESRAE Fy 1) A3 A1 38 FH IR R T B L i e A S e

(21) 7 Itoba Ltd. v. Lep Group PLC % # , % — W [ b I 3 bt 45 635 i M rof A
AAEREEN, NTTH SN E R T %%, See 54 F.3d 118 (2d Cir. 1995).

(22) See Brandy L. Fulkerson, Extraterritorial Jurisdiction and U. S. Securities Law:
Seeking Limits for Application of the 10(b) and 10b -5 Antifraud Provisions, Kentucky
Law Journal, Vol.92, No.4, 2003, pp. 1071 -1073.

(23)  FriE#9“F L7 "1, & 48 48 S B E % & 5 Fir (foreign exchanges) 1l 3% i 4 # 5h
% # (foreign investors) 72 A [ 3% I B 42 #2 69 4 %t 4h B 3E 4 & 47 A (foreign issuers)
B VR, 3E STSCHR oF 38 FR 4 “ foreign — cubed litigation” , (4= |l # 3% ¥ H A & “F 32
DRI AR R AR o A Rl E AR (R ECF SL7 TR S BRI E HE A
AN R R R, HCEF H)2012 £ %3

(24) See Elizabeth Cosenza, Paradise Lost; 10 (b) after Morrison v National Australia
Bank, Chicago Journal of International Law, Vol. 11, No.2, 2011, p.368.

[25) See 561 U.S. 247 (2010).
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T 5% IR 2 ok AN & A 3 2 B HL X e RS R

LR 42 o) B 45 AR [ B ( National Australia Bank )
1536 [/ 4] 290 77 58 B Bt +E W 22 5y 3¢ [§ 47 #E FE Ik ( ADRs ) . Ruselll |
Brain , Geraldine 45 403 A S N 1] 3 [ 21 24 1 DX 3 75 125 e 2 ke
VR, DIRORR Y [ R A 8 37 78 56 15 ) 1A ] Homeside i 33 55 124
MR BT HEAR DY R 55 2 F A BB AT 1 S R Ak B DR T S 20 45 Ty i
SRR i VRO AR R o X TR A AR Xy
EBEINA B TR A E AT g (AN J2 26 [ N AT o ) 1 1 36 i i) 45 5%
JE AR I EAT 5 56 B YR R A, BT LA Be X iz S8 ik = A
FERL o i AN R A 2 i DX g ik e 1) ) e ) 25 3 el B iRk BE 4R 1
Vi, 5 38l Rk B d e AR 78 26 B 94T S AN il AT B v 1 2
SRR A T A 2R DX T B A e (200 AR 58 IR I Gk B
8 P A SR IS B VR I, 9 B HERR TR SR i s AhiE L 1B
S, VBT S LA B8 X0 AR 58 VOAT S IR S AU Ay B0 5% 1 45 U 0 £ T
FATRE KRB E AL 5 E NS E 2 A A B R E A
A AT X B A A R R B, B 2, PR U B [l R T E 2R v Y S A A
FH IR,

“EHLARART Z BT UG R A HL2 iR UE SR kS Ak T R B AR
B WA T T 2R R AR IR s E B B W . R W
O AN 5 [ IE 23 1k B A0 3 8 28 T A T 3 S e v 0 B 1
P, B E SR S B P E ] 52 S AR ifE” ((transaction test) 2445
K Y 56 EIE SR 1 A A A R IAR TE A e b IS e
PBE SR, UE SR 2 B AN T ) R — A SEAA ) (@ question of
merit) , i A 2 3 W 4 #E A 8] B (a question of subject matter
jurisdiction) . FLY IS RS P BE A K L AR 0 4 2R FE TR A X 25
Bt 5 20 a0 ] b iRk B i — B D 52 e R (1 S I A AR ) i 2 A
se A CIEZR AL 1) 45 10 (b) 25197 Al (cause of action ) , BRI (HIEZ3
oy ) F A BA WM T o PR 3 d e vk B AR A0 S8 R A
TE 1 S A0 3 I R it 0 25 5 AR T o AR I 0 [ 25 T LA
I A 3 P R e 81 5 [0 5 A, L2 G SR R 23 X TR A T R AR R DL

(26) See 547 F. 3d 167 (2d Cir. 2008).

493



UE 25 80 (58 = TR 8)

B WAEAE RO A G FE A e 27 BB B vk B A, N CIE 25 28 5
EYRSLEHE LFE, B STE B - ORRE T UUEK (congress silence )
I, R B e ik Be R IR 2358 5 125 ) 1 5732 H 78 TR0 35 [ = Y
FRIHIE 2 52 5 115 31 ( domestic transactions ) , R 1M 07 S 4 i TiE 55 52 5 1 ) 2
SRAEEEENMKIER EGEHRLEHE) 2 R/EH. 26, ¢F
CUEZFAC Gy i) (S A3 B A e 2 B il ok A o B LR R 2 iy
T IR SN AR AE , BN A Gy bRt o R T 28 2 i o LAIE 27 58 5 1% B
A7 Ay b2 15 7 S5 1 [ N AR Sk IR 28 B 19 ) 3 AR A A0, DT (6 45 4iF 25
PRI A FH () 20 B AR AR T AT B, AT DL R bR o 58 BT X AT R A o
ISR M A P B 7, 4 T 9% [ UE 5 vk B A1 A FH 1 S A AR B
o

TR SRR A FIRAE W 5 — 1, G i@ 1 (4R
B ESE N ERPEER) (Dodd Frank Wall Street Reform and
Consumer Protection Act \BI{ {8 - $5 2270 )) . ZEREIE 929P
(b) %X 32 R UE Z5 0k 19 10 A1 48 %6 ) LA o8 17 B B« RV A DGR T
1720 A A 26 R AN EGT 56 6] [ P 7= A T A 38000 1 S5 B P Ak AR L 56 [
BExt SEC 132 [ fy 48 AL (0 VR A A A28 Tz T
3 [ Bt T DAAR H 80 A v A7 A 3 A1 457 B A, DTG A B8 SR m] vk A
HORT IR IR E A 8 A 30 5 m) B i 1 s a], e 21 - i 22
SOEZR)EEER 7O BRI L EE IR E AN E R A
W17 i FEBOMIE A7 AT L, B AR 587 (9 I 25 0A A 3 %) TR
FREAUN — H Z S5 i e 1 58 [ 23 57k Pk A, OO0t 300 SRR st

[27) See John H. Knox, A Presumption Against Extrajursidictionality, American Journal of
International Law, Vol. 104, No.3, 2010, p.352.

[28) %4 JE U :(b) Extraterritorial 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 the antifraud provisions of this title 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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e 9% [ 25 vk A0 16 B0 2 B B R R B R R

FRBY 24 5 R —A~ " el B Bk [A] 7

W (18 - B2 iksg) 5 SRR A 72 ik

(—) it bt

KT - 90 220k 5 ) S8 5T AT B HEB S LR 27 H ke, 7 56
FE2 A5 T —MEHE . Aied BR(EZE - i 2wk ®)
WARGERPUE T SRR G PP 200 FEEARME - 15, 5 929P (b)
A R BRI IE S 1 BOWVE 25 S B BN FR AL, [ 22 T IE 27
RSO R B B 20 W 5 GO R (218 - 95 22 s ik 3) il
SE R, 1%k R 2R BNIR ST 7 2 (Paul E. Kanjorski) i 45 i, %
VR0 A R AT S R P A ) 31 SR A 27 -
PHEIAVE K W R S P R VSR 2 A7
ZE)ER 929P (b) 45 B HLE 15 8 7o S5 U B AU T , T A 6 O A A AR Jek
AN 4S5 32D 3% HUIRT SEC S AMS B ROAL ) , 2 /0 16 R AR

(29) See Kelley Morris White, Is Extraterritorial Jurisdiction Still Alive — Determining the
Scope of U. S. Extraterritorial Jurisdiction in Securities Cases in the Aftermath of
Morrison v. National Australia Bank, North Carolina Journal of International Law and
Commercial Regulation, Vol.37, No.4, 2012, pp. 1228 —1231.

(30) See Richard Painter, Douglas Dunham and Ellen Quackenbos, When Courts and
Congress 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, Minnesota Journal of International Law, Vol.20, No. 1, 2011, p.19.

(31) See 156 CONG. REc. H5233 (June 30, 2010) (statement of Rep. Paul Kanjorski).

(32) See 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, Villanova Law Review, Vol. 56, No. 1, 2011, pp. 188 -
195; Raphael G. Toman, The Extraterritorial Reach of the U. S. Securities Laws and
Non - Conventional Securities: Recent Developments after Morrison and Dodd — Frank ,
New York University Journal of Law and Business, Vol. 14, No.2, 2018, pp. 673 -
675.
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T3 B R B AR FI e 33 38 i 2 WAy, (218 -
LRER) U EBERR Z MR AP, WK A 929P
(b) WA TR TG MY (HSEBr b BT N e & SORIRMER . (218 - 96
ETOER) MRS AR X — )8 H R DA w) vk SR P A A
28 AF ] S A 2 25 T DR b ] AR S i A ey L34

(=) AESERMEE

(218 - 3 2 ik ) ARG, 98 Bk Be A6 T 25 05 B4 i ] [a) i
e [ I TR R B AR R H Ry s vk . R B ELER
ZUHRM T A Gy bR AR UE S5 1 0 AN IS AT R i A SRR (2
Sy bR fe] Bz B A b 3R SRR 52 - I A WIER) 2
(1] P 2 Je O % A5 [ A0 Ak T A e X6 7 3 7 A [ia) ALy [ 27, A A S 451
B E I 3 E , e Zan i3 Rl S b B4R T B R

1. T3 5 o v 4 W

XF TR Ay [ A A8 B ik — ) L, B B AR 58 HU R b ks R 43
PRI, I A VR — 2D I R — 22 Wy SK sl S FESE R E R 22 & e 1
717 HJE 2% ( the purchase or sale of a security listed on an American stock
exchange) ; 5 — 28 & 7F 36 [E W 3L 8%, H B I 2% ( purchase or sale in the
United States) , Xf T2 —Fh SR [F A 22 5 , 0 DAMEBE AN K, (H 55 —Fh
KAV E N S BN EMIFAE S . REEREEH NN, 5 ZFpe Al
AN E A2 T 0 B A i e B TR AR 52 I i 38 38 194 S5 Ol T 1 LA 1)
Bz — 35 FELLR py AN b FoATT AT LA 3 56 [ A 45 9k e 7E AL [
W AE Zy A E bR ETT T T A Hh B 55 0

(1) A G FEBEE, 155G, A OC I UE 27 28 By Ab JGA B — E R A
e\ 2 M E N A 5% . 1 tn#F Plumbers’ Union Local No. 12 Pension

(33) See Meny Elgadeh, Morrison v. National Austl. Bank: Life After Dodd - Frank,
Fordham Journal of Corporate and Financial Law, Vol. 16, No.3, 2011, p.593.

[34) See Emily R. Christiansen, Morrison and Dodd — Frank: The Impact and Intersection ,
Thomas Law Journal, Vol.8, No.3, 2011, pp. 535 -536.

(35) See Eleanor B. Eastham, Morrison and Cryptocurrencies: Is It Time to Revisit the
Extraterritorial Application of Rule 10B - 57, Georgia Journal of International and
Comparative Law, Vol.48, No.2, 2020, p.584.
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Fund v. Swiss Reinsurance Co. & (36 v 4] 2475 [X Hb J5 2k B A AN AE 35
E LA AR LK SN ENAL 5 o %2 be e th, BARTE L H B
PR T W SE48 4 (B SR 225 2 70 A0 E T 5 85 8 00, DO 1 Py
A2 % o 7F In re Nat’l Century Fin. Enters Z& (37) rfv {22 {8 M Hb 05 25 B [
FESE B W B N 32 5, 38 5 () B — A 1 220 RS 0 1 R A AE 36
558

KT 28 Ty 78 B W ) 9 S B, R ) 22 £ 3] Absolute Activist Value
Master Fund Ltd. v. Ficeto 2% (38] [R-MiZ 2%t T E N385 98 = 215 3|
fal P RR B X — R REAE th T I R, 7RIz E T, 8 K R B IA
U BEHLERZRTXT T h E N 28 B A R T R S, R I A e B
S [E N 32 2 B o R BT 28 5 56 IR A% 0 [) R, AT K
s IR SR T 5 | 9 A 6 S AR 1 BRI S 55728 3 0 1 B2 A A IE SR
FOR e HE SE B MR B8, A A5 28 o 7 — T B A 0 o T X —
SRR A EA R B AR R TR I R N L S IR SR 5 o
NALZIAE 3% [ 35 P8 7K $H O T 3084 19 93 A1 5 5% 8% r A AL, £ United
States v. Mandell % (391 b 585 4 38 A1 - 1% 75 B[R] RE SR T 1 3R W00 257
IZIEBE R, B 52 ] B DA 5 6 45 PN 3 o A1V I 3K I 5 (%58 & LA
W S48 A B A 7 AR T 36 ), R R AT 8 1Y 38T 3 78
JRA AR AEAEE SN IR AGZAE G BT A B N AE 5 1 Lo

(2) FWE I, ExF E N AE 2 1 IAE & 15 77 2 % I AN
W1 1) 28 7 7 L3k — B [a] , 25 -+ — 3% 8] |- 353 B 7F Quail Cruises Ship
Mgmt. Ltd. v. Agencia de Viagens CVC Tur Limitada % (40) 347 T i
B o BN AR 2 AT 36 [E B N AT IR 27 58 & 1 2 BT 5 I 3K
POENE M AE SR N R DM 5 o E N 3E By o TR ST, i S
FRAE 5 R E N SE Gy, R Ry T S B L b S AR i 9 25 FEL 38 N 4 i R 2R A 7
(4, I HAH 5 S5 2 3 2k 5 [ B 44 & % 1, X 2 B i A5 AT 3 52 ) 7 55

(36) See 753 F. Supp. 2d 166 (S.D.N.Y. 2010).
(37) See 846 F. Supp. 2d 828 (S.D. Ohio 2012).
(38) See 677 F.3d 60 (2d Cir. 2012).

(39) See 833 F.3d 816 (7th Cir. 2016).

(40) See 645 F.3d 1307 (11th Cir. 2011).
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JE 32 3] 35 [ UE F5 9 AH 5G9 B 5 29 5, IR DA AH G i LA 1y i 48 (43
B2, 38 Z b an ] 36 FH 38 XT38 5 A0 — Rk i

7F In re Vivendi Universal, S. A. Securities Litigation 2% (44) i1 4] %}
T Xy B X X — MEREAE Y T B2, Vivendi 2\ F] [F] B FE 41 29 0E 25
A&y i AA ] L 3 A, PR PR A EIE S T L 8 Y Vivendi GIE SR
Y355 A A S 5 8 I T 7K 58 B s o IS 2 280 2, RS ZIE 2 L AE 56
FEHESRAS 5 i Ll o X4 0 5k W B A, “ WA g R
HARZ TR S 10(b) 4538 H T SR 7E B R [ SMIE 25 32 5) T 58 X
T AR 5 IR R A A S I I ISR 28 ) B IR SR R 2, AR
UEZ5 58 Gy SR AEAME T 0 47 0, BV i ek 25 75 56 [ [ N 28 & e LT
55 10(b) ZASRANREAS LAIE Y, BRI 25 1 2 5K 2 A B 71 19 6

FMZE LA Sgalambo v. McKenzie 58 (95) ) iZZ il fin & K
N [R|NTE ZAS 2R 37238 oy R MG EE SR 38 2 e bl 4t 7 5
HZR LAY 5K, 21 29 B X M 7 1k BE A S 56 10 (b) 5726 BL A G &0 T
ANfe S . £ In re Royal Bank of Scotland Group PLC Securities
Litigation %8 (40) rfv | 211 24y g X Hby 7 325 B fF — 254 a0 SR AN O 41 [
oS FIFESE I BT T R SR R AR SN T 3 i 47 (0 58 2y B b Z5 T S 5

(41) & X LW 24 R &8 B SR 5 f st EiE 4 5 i B

(42) See Global companies cross — listed on U. S. stock exchanges, stockmarketmba, https://
stockmarketmba. com/ globalcompaniescrosslistonusexchanges. php, 2021 4 3 F 16 #
w1,

(43) See Yuliya Guseva, Extraterritoriality of Securities Law Redux: Litigation Five Years
after Morrison v. National Australia Bank, Columbia Business Law Review, Vol. 2017,
No. 1, 2017, p.226.

(44) See 765 F. Supp. 2d 512 (S.D.N.Y. 2011).

(45) See 739 F. Supp. 2d 453 (S.D.N.Y. 2010).

(46) See 765 F. Supp.2d 327 (S.D.N.Y. 2011).
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JFERZEEN TR R —E i 1Y, ¥ B Z B L2 55 1l ke 21 - of
2Lk RY, FEIF A = — & SEC F15] 1 %B ( department of justice,
DOJ) # & MVFIABUR N2 TEBESE 4 A 2 [ FRIBRIT L i B 218 -
IB 22y Ik R ) s TR T bR HETE S I, N BEA B A E A DG 5 45
WAE 5 BRI, UEZR 16 F ARAS LU T, R i 9k ) L e 218 - 3h = 5w
BRYELZELZ I —2%, H UL SEC. and Exch. Comm’n v. Credit
Bancorp, Ltd. £ (47) v 4] 29 5g [X 3t 5 32 e T RE AH O 58 5 44 B [ 7N 48
Gy BT M 218 - o 2w %) WY 3E H R) B, i 7E SEC v
Goldman Sachs & Co. and Fabrice Tourre 2% (48 vf 4] 2485 X Hh 77 15 B B
B HRRE T SEC HEMUFIA . R U, B iR
() —J5 f& SEC, I BEATI R 1% 57 24 BLAR 227 S Bl A1 3 4 7 1 B A 4
PO EC S8 - 52 kR ) TR, w0, E( 218 - Ih 22 ik %)
S it B R B, 1k BE X 1%k 2 A aE R R S ARSI o

(2) Jok sk 208 - o 2 so I B ) B 7 GO B, B Bk
() SEC Fll DOJ £ A iEZR R VE R IR AL BE A BEATF AN H R 248 -
9h 22 Bk SR ) S F R) A 7 3X 28 %2 4 v, SEC il DOJ il B K #i5( £

(47) See 738 F. Supp. 2d 376 (S.D.N. Y. 2010).
(48) See 790 F. Supp. 2d 147 (S.D.N. Y. 2011).
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Coffman %g (49) v 5 B FLH 4t 77 1 Be KN 248 - 3R 22 sl kR K T
FORVE SR ARG, B pe e — 038 i, RIME A OCAE 5 N il I 32 5
Pl IR H A WG T g, XAt B, 2=/ 7F SEC 5 DOJ 22
PIVFIA TR RE TS 218 — o 22 s i 22 ) 1Y, 75 W) (] 25 19 57 76 AU st
DR TCAE o IR EAE T Q0] B 22 18 — o 22 Sa vk 28 ) 1 2 SO Qe B3
T - B2 ) SRR TR . RS R kB
L 218 - I 2 R R ) 5 S AR Z A OC R LA R

1F SEC v. Chi. Convention Ctr. , LLC. & (50) rfr {3 F] 355 M Jb X
T EEBE IS T2 - i 2 sk ) id H A, 7EiZ % b, SEC 45
PR LUBVE 7 2O M8 A 7 2o iiiEgR th 5 45 1 250 244 v il
TP RS 5 [ [ A A AR BT . s R S R
(28 Gy bR AL TV K ) 38 5y A L E N 22 By, IR SEC 1 45 45 48 i
3o SEC MR (218 — o 22 3e ik 32) &K 147 A bR SRR b
HERY SO DL o ¥EBEIN R, CUESRAC 2 1) 265 10 (b) 201y & X 3R |
JEVERENY” (clear on its face) , Hi% S ZHEAECUE SR A 5 1) 1 R HERL
AR 20, ¥ e 4 G 7R AR 5 300 A8 R AN 5 T, 125 e A7 AU 3% SEC #2656 1Y
WAMIESR IRVEM 2y, WL BEREIE AT B R T (218 - I 2 ik R 5H
929P(b) ZxHYLEE N, I AN E BARAT H A S Z 1 B 4T oy b v Sl R0CR:
Pl A BT RN B A8 31X — 37 5 S S 75 2 DA 2 i AU > S 10 A
BRI FI S Lo BB TARANCEZIE - 2 ik ) 5 s Bk
R FR R R A 2 ) i B¢ [A) 7 ( complex interpretation issue ) , 3R
IRANE G 1 e AR A58 . B Bk & e k0 T 22 5 bt A s A oG
ARG E NS FRHE, NITTEZS B B 77E SRR M (2
- g 2 S R) Z B B A P JE . X BEfE SEC v. Battoo
ZOU (28 - i 2 s R ) MiHe RS B T XA GO, R

(49) See 771 F. Supp. 2d 735 (E.D. Ky. 2011).
(50) See 961 F. Supp. 2d 905 (N.D. TII. 2013).
(51 See 158 F. Supp. 3d 676 (N.D. IIl. 2016).
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2017 4, SEC TE M Ath N 3 75 %5 B % Traffic Monsoon 2% ] ( . Bk ¥
oA ED) BERVFIA IR IR A A G shiE R T GRS 5 16) 45 10
(b) % J% SEC [ 10(b) —5 #{ ], Traffic Monsoon 7> & #EFK ,90% [ &
F R 3 3 IR D A S L TIE 5 1), I Lk P A I S B R A 3 L B
Gh R X e 22 5y E R ESNE Sy o i8R, Traffic Monsoon /2 5] WA 24y i
MiE FAE Gy bnifE . SEC XF iy ol 2, ( 248 - Jf 22 ik 22) R aB M
N7 SRR [ S AT R IR AT o — R AR . AR HE AT R —RUCR
bR, Traffic Monsoon 23 ] ) ) 8 45 4 T Rl A7 R AR A 3L
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BEIA R 55 929P(b) A& 7E “ BEHL AR R Z iR F 1Y, Y £
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(52) See 245 F. Supp. 3d 1275 (D. Utah 2017).
(53) See No. 17 —4059 (10th Cir. 2019).
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[54) See Stephen J. Choi and Linda J. Silberman, Transnational Litigation and Global
Securities Class Actions, Wisconsin Law Review, Vol.2009, No.2, 2009, p.473.
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(55) See Howell E. Jackson, Variation in the Intensity of Financial Regulation: Preliminary
Evidence and Potential Implications, Yale Journal on Regulation, Vol. 24, No. 2,
2007, pp.253 -292.

(56) See Kenneth W. Dam, Extraterritoriality and Conflicts of Jurisdiction, American
Society of International Law Proceedings, Vol.7, 1983, p.371.

(57) See Merritt B. Fox, Securities Class Actions Against Foreign Issuers, Stanford Law
Review, Vol.64, No.5, 2012, p.1177.

(58) See Joseph Grundfest, Morrison, the Restricted Scope of Securities Act Section |
Liability, and Prospects for Regulatory Reform, Journal of Corporation Law, Vol. 41,
No. 1, 2015, p.20.

[59)] See Robert Bartlett, Matthew D. Cain, Jill E. Fisch and Steven Davidoff Solomon, The
Myth of Morrison: Securities Fraud Litigation against Foreign Issuers, Business
Lawyer, Vol.74, No.4, 2019, pp. 967 —969.
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[60) See Louis Gagnon and George Andrew Karolyi, An Unexpected Test of the Bonding
Hypothesis, Review of Corporate Finance Studies, Vol.7, 2018, pp. 101 - 156.

(61) See William S. Dodge, The Presumption Against Extraterritoriality in Two Steps,
American Journal of International Law Unbound, Vol. 110, 2016 —2017, pp.45 -50.

(62) A4 R.JR Nabisco, Inc. v. European Community % #1 WesternGeco LLC v. ION
Geophysical Corp. % %, 3% [t 42 i DA focus #7584 KA B L = E E % 5, See Kyle A.
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Confounding Focus Test, Review of Litigation, Vol.38, No.3, 2019, pp. 385 -416.

504



T 5% IR 2 ok AN & A 3 2 B HL X e RS R

2. SRR [ P i il R BE

AR R N S R B A R A, AT SE T 2
P (030 S [ R e FHASCR St UL 6T 7™ s £ Jom i DU A 18 i, 2 ol 285 R
JEEUU A [ A IE 25 % | B ZB Wik S5 TR 2 )iz a2 L TS 31 1 oAl [ 5K
AT 5 580 5 (O4) AR AW 5K A M ) 2 A5 0 o -+ A2 Y Ik
56 [ 3T gl #0 A v T IRl A AL Lk 22 0, 38 AL LR I U 24 TR A i

I L65) ZECR IS T 56 [ S AP FH 97 5K B4 BE 7 , AL Lk JEUU) SRR PRAIE
Hﬁcéﬁﬁﬁn 17T 326 AP 2 A ST 7 S T 5 R ) Il By i R RE 1 2 L. G
Ao 0 ] ok 1) 2 0 A T (AR i el ) B BR R AR 3, BR K T G [
TEZEIE B SR AE HT , SCREHS 3 b s A0 1 FR ) e AN 22 7 00 56 [ S5 40 ¢
Iﬂ%ﬂﬁa@%mﬁﬁﬂiﬁ”ﬂﬁmlﬁzwo

5 A SR A E S92 e R B Y S 4

*7’5@ 56 [ A S 28 W i P 0k A B0 A S B o

w60 LR IE I 1 5 A I RO I A 2R, O JiE R B9 UE 23 15 S A o 34

(63) See Paul Schiff Berman, Global Legal Pluralism, Southern California Law Review,
Vol. 80, No.6, 2007, pp. 1230 —1231.

(64) See Austen Parrish, The Effects Test: Extraterritoriality’s Fifth Business, Vanderbilt Law
Review, Vol.61, No. 5, 2008, pp. 1470 - 1476; Yaad Rotem, Economic Regulation
and the Presumption against Extraterritoriality — A New Justification, William & Mary
Policy Review, Vol.3, No.2, 2012, pp. 249 -252.

(65) =& & kP atalit #AT T 1 4 6 3148, B) 40 1964 £ 4 Banco Nacional de Cuba v.
Sabbatino A ALk B — M R G AR K REE K L RAHLH; 1974 F 8y
Scherk v. Alberto — Culver Co. £A WAL 20 T E R T 5 8y Fl i TR 97 % = 7
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(Third) ], 3 E ¥ AL LR 0 oy 32 2 A 22 Al 52 0 A7 7 3 2 b, dsb 2 & T ALAE R U
Hy % E Bk &, See Joel R. Paul, Comity in International Law, Harvard International
Law Journal, Vol.32, No.1, 1991, pp.1 -80.

(66) % TR 22 Wr 3 Wy 3, 4h i A |, see Daniel Lim, State Interest as the Main Impetus for U. S.
Antitrust Extraterritorial Jurisdiction: Restraint through Prescriptive Comity, Emory
International Law Review, Vol.31, No.3, 2017, pp. 415 —448, * T | 3= 0y 8 o) &
Jfl, see Dan E. Stigall, International Law and Limitations on the Exercise of
Extraterritorial Jurisdiction in U. S. Domestic Law, Hastings International and
Comparative Law Review, Vol.35, No.2, 2012, pp.323 -382,
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(67) See Jeffrey A. Meyer, Dual Illegality and Geoambiguous Law: A New Rule for
Extraterritorial Application of U. S. Law, Minnesota Law Review, Vol. 95, No. 1,
2010, pp. 114 —119.

(68) See Anthony J. Colangelo, Constitutional Limits on Extraterritorial Jurisdiction
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