13

K}

F4e 7%

=

forum shopping<]
3}

&

13

k<)
ul =92 forum shoppingel

[e]
2Es Sl
g

RER S

2. vl o 7o) forum shopping %<l (E)K)

1. forum shopping®] ®j73

2 94
1 wl= ®lAb

A

!
o

F el A9l He

3
g5

A ehaFel o

Z4

2.

B PA ) 2ATA L

o
o=

]

=

o

549 289 / AMFAAAL - 64 1
427

o} o1 ¥ 4] -8 (NRF-2010-327-B00634).

e & el Al

490 2890 / 44T}




4
=27

[e]

=
[e)

CE RIS

Rus

o

[e)
<=(class action)

3}
sk, Seluet 79

v]t] o]

S

N e
o 2 A= AL e $le]

el 87}

[e]
-

= A lell Al71=E ek tso] =le] 7ol
%

<
ERE

L=

T

H A/ A40
S7bstar gleh. LGeF AR A AR} o] vl w5

20104 %
ok el 71499

= 3

(Vivendi),

22|
H

®HETFT T o P E T T G
G L - N S - )
i P TR NG e S G
G SN S L
BXpNE Faap® sEd
"Rzt TdrsEEl
OT,IEO‘IL_I‘%E W”ﬂ]%lﬁiﬂdﬂ
ﬁo&l ﬂDI H_ﬂ‘lﬂﬂro_:__._lﬂﬂ_ x.ﬂl
% ok & %%Eﬂ\ﬁw%
- B R R
~ © \Mﬂ o.ﬁl,X
dgxdz wrTdiel
G CHE 1oﬂt4_. T o
Ay %ﬂ%mﬁzd,ma
No &® o0 20 g oy e oy

o B X ﬂr}Lx%%o
T PR o4 aﬂm_ﬁunﬁuwﬁ%ﬁﬂ
11! HL [} O#E ﬂlrw_ B Jan. VA..#

g o E ¢ o
.,mﬂ# ™ _,T; —_
oy w Ve T T Eladr.l,mwx
® X _om rzﬂoﬂu,_}ﬂ
N A I i
XN 2y ﬁTl.Ir ‘U.IHT]
W= o ow LR "
T _odww F T LK T Ex
WO iy ]%]]ﬂl
_XIE oo ﬂ%ﬂal
Mo TR W e
o_ﬂrl]rLoT,Dr‘_l/,luTﬂizTﬂﬁcf
—_ o ,0|AUEHOF P
Mo L mm oo ® P =R
W R wR 7Ai,oﬂ iy
BT T o R e R T T
T de o g o W BN %7
R I A G ey TR KR

=3

+

4 (“foreign-cubed class

o2 Wy v} 2Ed]
action”), olZw ¢-=lete] FAapArL f-eluete] FHARNRAA 2

9% Wk ol=d $lvie

=

H

428



Zapsiet. A AlA Nl

of, Pl

o] PFYAon BelE

A

:ﬂ

& o] &1} conduct teste} effect

)
S “f-cubed’ A7 9|

Z

°ﬂ /(‘] g’] <+ q:luol;’] 57_“3

<

shiAl, Bl el 4]

A} 2]
testol] &J 3l w]=

5}
=

o

A7 E ol

A=

dAA el =

=
9

—51—_]__

A7 o]

w| =

1.
.

ol A wl=2] 3]

19 A=A 32 AA

aL -

Al

A

&

e ol

1o gozy 9 @4

ol
e

mj

s

SEEEE

=
o

S EE L

[e]

=
==

,w._H
of

x
)

=

B
m

Anbe) )AL A2 7

<]

o3
>

Al

Nfo

S

v 7 ZH 2 odukE ¥ 2] Morrison 43 Auke] 3] o] Dodd-Frank

HE ofsted oAl W= A=A FA Fetstr] offGAl Hd o]l

o]

A AR FAAE

Abshe

=
=

HAEA

3 g st o

Mo

T

L

e

boh el ) @A § WE A ol

9
pi

1 FEE

2

she

J
=

X’
o}

™

J4 A el

3

% 9

Alell L

2] 7WkEl conduct-effect-

2] Morrison 7 0]

0

o|

B

watsl o, volrh Gisld 444 o

Gl

=} O
S

3

e &

&F

al

5}

429



HA AT/ A0

3l Dodd-Frank Actel] 2]3&Fe] Morrison HZ4o] thA] - o7 393 Zal
Ao A% Arstdrhele ). kAo, wa A A9gk A
& R 0o, 4 Aol 2k S J19e) dewets S A

&

S0 A e] FHAe} AFAIA ATk V).

I FAZARAPIL S mEPAe s HF 3
a4t 2 9%

1) TUHZ|G0| LD |- ol MAaz ZLe| vlm
) ZAAD LS A1E AFs|Ael Ao A= 20099 49 13

i} ol 2010. 1. 14. 92

dloliz A FAaAAL

[e] fuA

[
3
r
o
K3
i
il
©,
lo
o
)
o
N
j
e
id
i
oo
o
) XT;
o
nﬂ:
o
il

5ol ARG wma) ww, F oA ZE RebdAe SolrlAE e
A sal FAHAHE QoA FEolw, FAFA Aolsk 10ul o]
2ohe QoA 2 AolE molw 3k,

2) DIFABE M| S| 7|oIpt 0]RHA MSo| A 20l

oA ARl dR FAREe] adel 4 - 2elE A 2Agw
1) FAALD FINEE wAA 2w et 2AA AR sl g 209 2
o191},

2) In Re LG Philips LCD Co., Ltd, 12. 17. 2010. SDNY 7 (Civil Action No. 07--CV-909).

430



SHHRAD RS AA ol F mmome] AR wE ] AT manel

2% A7 HAARZ BN > Ao vla Hdo] = ko) vla;
Qo Azshd, b o= v}t el Anss A vwd
22 dae Ao 7igdel de &R 7
elak g °ﬂ Feloh 3 1ol dE sagtee
Ax, AW Eaujake] 28 U wjalge o

f
i
QL'
L
ﬁ
[0
rulm
e
)
e

A

AN

(2) oj=gease X R

| 2 540] gleh o] AlEE A=A} A2
2 AE s deredsl Baste] AR} AUACR 22 A7ls]o
£ ololw], FAA wak A717ke] Aol @2 w4 ool e

c}

ﬂ
715 Al MEA EdlE T4 5 AEE vl HollA 2

o} 543 A= class®EA] RS Ao

2 o

T =

= Al she|abe] ol

== 4 slejad = 5 Tl olizle] x|F
WA gl w3 g iasitets v asA Alge]ge] At A
vlo] 3 -8-3l= A-FHEGF 2 (contingency fee agreements)el] wha} -
Aol Hetste 2EH] 82 S8 vlvlditts HellA Mo 2FdS
F52A] FuME ALE T 5 A &k

ABEZ AL class action®] EWdejel =AU Fokas A
199513 ©] private securities litigation reform act (P.S.L.R.A)S 2 /WA ==
o), 3 244 Asl 9= o] WMy x s} 9o 73l 3}
ohubett s Jlx 3w Ygsls P E A uAl stThy ade] &%

3) 15 US.C. 8§ 78 P.S.L.RA. : 15 US.C. § 78u-4 (a) (B) (iii) () P.S.L.RA. = dutulx}

252 A23Fo] FAE 9= class action®] HxpH A= g FAS FH )5
Fg3ta glrh ol¢} tEeo] PSLRAE Yol Hald84 class actonl#] F #]23
A 9S FEAA darh Hed84 class actiono] obzh= Aol s sk

r‘i

O

431



HA AT/ A0

A5 W2 A B FellA 2EE 7R FAAEE class action®] wET
A}2}bE(lead plaintiffs) @ A A sh=d], o] 52 AR A A5S 235,
A2F5FPS e WIS (lead counsel)S FHEstE g8kS g v oot
HHAE AET FHell olo] AxtEe AL A& Tl s T4
AR I &% AdadoR s7bs & A AAdH gy

a o

doA ohis Ruse] 7 A7
]

o

of

g W] 71 A A (class certification) g W7] 9]
AA, dae] 7 v ol BE FALEC] F5aTes AVIs

Foletef stml, =4, tEFAAEo]
A A o] FE5H Z-fEtof b

H
e olole FHsw AU nEF 5

N,
o
k)

o
o
r
kD
&

o
=
Y
=)
[o
fu
o
QD
A
QD
Q
=
>
o
2
N
i)
fr
P
e
fol
nqo
2L

U
° e
W s

)
9
o
<
v
o
o
L
rlo
A, Hj
°
ko
o)
o
ol
oY
)
=)
o
rE
rﬁ
flo
Y
iy fr
E) 1:0
B
T
o

WA 2k

]_
AA ozl WE

N ~{O‘l
=2
rr
ofl
>
Y
lo
Y
>

o

E DA So7k=d, |

7HA) e Eso] AbAdo] wh-e]
Hi Zle] wEoleh, ofs} o] Ralmute WA ohd A salx £4
H A wee 05% o] el Walm, shalFel ma PTe B
of AR 2 AEHOR 27ke] 200 WA 30% W9 kA A
BRIER

of ghc}ar 3}o] class action®] & At gl

4) 5 US.C. § 78u-4 (a) (3) (B) i, iii P.S.L.R.A.: 'numerosity’, ‘commality’, 'typicality’, and
‘adequacy of representation'.

5) A%, FA/AFGLTH At -, HEE

(2001. 11. 02) AF23), 11%.

01)1

daE Adaey A 43

432



ey
=0

Hl-o

71de] B3

T
L

A% (strike suits)=}

R

B 7} ke o 7] A

84} o]v]x]

=
—

Agol B7et oA Aol w

~
o

1

oju

Mo

ol

A AAZ BAL o]mlA ol €A

L=
R

ol, gAl71=t

=]
o

i
o] Wl A 3}

A

s

7] wol et

o

o A %

Ir
=

= ol

9]

o
=T 2

2 tprhr

.
st
>

TR

o

SRR

1) Bl=el ASH|SH =

7e=

L=
T

A oA e

2 199513 7R %

A=}
=

A 2EnSE FEAA = fik

Al WA B asn)e
& %7 @A 7] o)l 3|

=
R

(frivolous suit)®l]

A

2) HAIMI=

E-Discovery®)-S £

Emperical Evidence on

6) James Bohn/ Stephen Choi, Fraud in the New-Issues Market:

Securities Class Actions, 144 (1996) University of Pennsylvania Law Review, 906, 919.

7) 827(c) Securities Act of 1933.

8) A=Al

=
=2

=7

5ol

F Q5aA ol

AR A 2

AAHEA 2
bol AR ek st

T

Aol %S w3kch(Redish, 51 Duke

(<3
=

L
L

13

2| 8}7] ¢

€}t
o

433



HA AT A40%

<
o,
o
Lo
By
=
B
ﬁ
ol i
=2
Lo

ojste] wazh © fElvel Fabe o

4
Ho| =ZFc) -9} Fdsts AR EE 4

o $4A ] AR YA ek Ake] el ol Aol
Aol ZAzAgeke] Agulo] dulgate] ¥ANA Ame] e fu
2 A St A4
AL obd FHEAZALS PAE 23] o)
o] AgEA @i vIe] T FAYol A4
g Seluel zARAdTas o] sl ¥

FAale] o] AAAA ] e S glek

o
& Setao] A diske] Awwile] A&ael VI FHL T

Ked)

i)
4>
22
rr
(L T
I‘E«
=
o
B
o
o,
—10
=
rr
%
to
N
N

L.J. 561, 565 n. 12 (2001); Abbo Junker, Electric Discovery, 2008, 19). 1970\ 7§A
FRCP.= TA/HAlel &k A3zl (a)F F7131ed, &4 Adel "AR7 75
gk 22414 &, (“data compilations from which information can be obtained”)S E3HA|
Zom, itolrl 2006dell=  wAet A tiEe] AR AAE AHR
(“electronically stored information”)& *8712] HHBI/NANAZ FFA 5] 20061 12. 1.
e Algska glch

9) AAA AZA= ] R A2 A A Fselof & A B ofe] r]FlFFA LR
Z7bstar, ool d ARE FAIAIISH = vlgo] F5F el wet HAE A
o] A4 Friste] 20079 ghsl FoF vimeliw 3x Held Subsigicia gt
(“Faced With Data Explosion, Firms Tap Attorneys,” Fulton Co. Daily Report, Oct. 17,
2005).

10) A A= oAntz 7992 Sociéte Nationale Industrielle Aerospatiale v. United States
District Court for the Southern District of lowa, 482 U.S. 522 (1987)°ll4], &llo] 257
A Foks wietd AL FAoR E  flon SALAHE A% FUHHA AR
gt A8kl FllelA dste AT FASE AL, ol F I AL
ZHA L] vl el = Bsta AL ofl9] glo] 9] AWrF e #AE FEEka sk

[5

i)
R

434



OIN

AdHA SRS AA ol F mmome] YA wE Sl AT meel

=

o} srletE, o & o]z
5171 w3l e

A

o] by

ol
i

A& = gloka Al st

R

3) HYEA T

o)== wlglo] gyl MW eE =4 st ml A= wjAl DA =}
AR leh, vlEe) agws @yel wam daas g o
& 27 st WA ABE ATY S AT S48 § 20). o)
SRS AU AT BALE - slen 05 e A 9

£831 49E AAEAR gEE L, Wage] B
B B A ohlaeh o4d A8 Aqe] A
TH AU AR 90 A, LAG Sl BA BT LA
=

J

T
4

1Al she) WAl obis] W Eolehd olel weh 4lrk 9] ot

11) slo]l FAZAF Al12x A]23
12) Hirte, NJW 2002, 345.

13) o= &Fsi7PEA el W3 25 Aol gsteiol ok FAFUATLREY A7

v B37HEA A 25AE At Fa gled, %«1 75 19964

AlAbagAr A el Ware] flebrh 19989 1149 14 03%‘11* 2ETAE Mt S
gars Ashs W S FarH (Al aE 4]23%40



HA AT/ A0

S w7 Al sl s

_-%
30
fr
-
o

N
R
fr
Y
rO
sl
d

(2) elz[elnt ~&oi2|elzte] o|siE=

gl

dzjgle] AbdE Hdo= 7}@7}_ FrA Qﬁ;}% s = o)t}
(lawyer-driven litigation). Al F-ollA ZFH el L ZH15)o] A|&EH o7 =}
B FEgS AARCE F719 oA 5= AFE Bl uoE 0%
el A FARbe} A Eshs odo] UdArst wHo] lrh 19951 2] PSLRA
= class action®] Qe gt A LFY AFE ZFAFezH ALHA o
3l (professional plalntlffs)% Byl o g A=

= ATE ALt 397 FHIAADLETY] HELLE 5H oA
JEl A= ELDI7} %} ZS Tk 16) o]l BT-5}3 o]

2]
g2 9le Aoz BauFEy gkl

4, 531 el s

13

14) U.S. Chamber Institute for Legal Reform, Securities Class Action Litigation, 2008, 35.

15) AA ZHA-AG LS 535 HE3] A9l Milberg Weiss Bershad Hynes & LerachAb&=
vl 2 A A skage] oF 50%E California oA+ 83%<] 4455 @ty slvkxw
gt

16) $-=lvel AR A i?*ﬂd A1zE dEFA =2 932 = 252l #
o342 T 3d7 3747 Akl 9lvh

17) 9 ZF(15)ol4 AF3 F-H3 FURRAEZH ] FEAHA oy ZAA G54

2l woll A kickbacks A Fg AR

o] tj#al Melvyn Weisst= 20089 #]wt 25:37F
& zulEle] 3070 Y] AFL Aluwiglon] 7o ifﬂﬁl &% AH(partner)dl Lerach<}
Bershad®= Z-2 &9olqltt. 53] Lerachw W3 Firo] #3F A3 d~E8E A
o] QlEFella] ApAle] B9l vl gIA %SB(mdustry practice)d 3el=t
32 3 s}gdch(Peter Lattman, Mr. Lerach Mulls Life Behind Bars, Guilty but Defiant,
The Plaintiffs' Lawyer Kicks back in La Jolla, Wall Street J., Feb. 12, 2008). o] %2
3 ~AEo] WAZ ¥, 1 F9k “Milberg Weiss LLP"Z E2|W 9] 25L& o]
tH=38] “Milberg LLP"2 2] g}

436



OIN

AdHA SRS AA ol F mmome] YA wE Sl AT meel

2) pay-to play

3
glelow A= A AS 3

7| FAARe] R Fel A AT S AFshe ddHE WA "
Zolth oAl webd Y & 2HS 3l 4= B (jackpot-size fees)E
el i EAadoe]el(lead counsel)oZ A AHFS- HAlow T3t &2
Abae] FBE FAAFAEE AAlA AAAEE 7] WS A
gk Aoltt. o] 52 F& 7} At Bty Hu S3 HAFee] 1

A A g EdMgAos st A4
=
=

-

.

O i & ox ot
L2l T oo e &
R
L —
O}LUM
i)
B=h
)
ok
&
s

il

K
N
by
r
i)

18) ojwl Aol A Ao FAFE 750,00082 Foiwty Milberg2H S dlZA$oieg|gle
2 AAsGEd, o] 2543 NEduEe 32t 22500089 E8E HlAdgHe ¥
ol A uk, "lE:AFlEldld 44007 i ol2E $UEE A rhDavid Kidwell,
Ilinois lawyer Tied to Indicated Law Firm, Chicago Tribune, June 22, 2006).

437



HA AT/ A0

ulare] 1933 SN I 1934 ] FUAAY L B, TUANE A
P12 (SEC Rule) #110x9](b)-5ell%= Eafjufd Aol 3t o] 44
ol it evt 10461 el oste] Eaul A gl A" o
?l, WY TA Aol thgh Ab7)o] & (“fraud-on-the-market”)S 7Hibate] &
A5 #18ska slek AR ARl A7 7R o] 82 Abilel HiE
el A fEAds dAYT ool dAER AR Aeld

ch19) tiEHe] A =AM AL Ayl FAol
71 A w7k e ALEHA Hedl, vls Fd3
Aol gk Abr]o] el wet ml= A Aol gk Ab71A @9 WA 7éf+7}
AR T, vla FAYEE ZLste]of drlu Foma o= WU
= Aoltt. olE& Eo] SEC Rule #]10%<]

5o 2 ElglelAl I

7t 2 AYdS da dsdekes AR, S ‘%‘ﬂ"(scienter)e siFstofof st

=
ab B ARE el ole] st AR Aol o))
o]

=2
)«_E,O_u

EO"

>

rO

o

jiza Fl'ﬂl
2
_>l,
F
>~
=

Bx

<

G
&
=
rl
sy
r
B
ofy
=
2
£
e,
ki
fr
iy
H
N
N
>
>,
lo,
o%

ol

Atk A& slZstolo shiul, o)} Walste] “Alge] W Aprle] &
e Ee 34T 5 owﬂ oz FAPe o4 44 e
AEh AATAZIEH 4 oel® A-T 4 W Hx, w9134
v ogoddow ga 49 Fohel dFe plAA Hel 1 FA9 w4
QoA 3 E AL Zle]7] ue]e

19) Gilles Cuniberti, Exterritorial Reach of U.S. Securities Law? What Exterritorial Reach?
<http://conflictoflaws.net/2010/exterritorial-reach-of-us-securities-law> (June 29, 2010).

438



K

=

-]

forum shopping<)

&

A0
di25S 9

A

m. == F4d

1. forum shopping® ®i73

(1) ezt 71

ol
=
=

gluket Zlsdel of

Welo]
JCEEENSIES AR

o) 5

IEES RS

3]

HE SRR R R R

g},

2o}

o

F71e B} A%

2] 2

o] WHAX|7E 1 A S

O
N

b

)

Jetel

=
L.

AEHE A7kl A, o

7o

A ol elell AfstA, A

#

o

3
N

K1

il

8]
Tl
Toll
2l

ol
=

Klo

e

ARFEAR v go] $2luie} 7]

=} O
Py

s

v o] AR A

)
=

Ash A

Qo] mlsHolA]

Pael g

]
s

o] wlsrSdA WA A= L, A}

& 3

ey

SISERRARSE

ER

touE R4 FAE

A= w1 A A

s

Zolct. Bt

439



WA AT A40E

= o]9] wrhe] FHAU LN ST ASelE vl A AlgIE
<+ JdA3=d H gE EAE & Aelth #A= Parmalat-Ad 2] 739
ol et ol i) et EFF =] FAAL, i) o=Abe]
&, i) o= FAAM AN A5 A9} 3Fe] wla AEA|A e of
g FFE A & Afel® vyl AdAFAE JIHT

gli=7he] of o},

2. ulgHPY o 29 forum shopping 52 (HA)
(1) 20054 S&H M=o &
1) Bo[& FH2E| X[HHAE Al

2005 ole] A5 i fu A Awige] @ P Fe| Ay
of AFwo] geh vhAl EAbRHe] B <igkel ofgha
ofol AAlshe gy Lle] g
& delieolF wol Fhel Awle] AFHdh T
2 v i gglel AVE ARadon olge 73wl =

g

o) % FAAAANE Akl 712l Aeolebr|nrke, 239
Al

A7b st gelrh fold AABAA FAd gl =
& ehl7] $lskel ARasE dgatel Avlse del hREelglw
o]k, etk 20051 FA kol APl FThle] 5009 Feizh
o Asade] el oubd el A% wel Ty 537
ek el sl

2) SDNY M&A|tH

TFeZ=HAY L) YdArEPET
23o] 2AH 9l wEEE A= A A(S.DNY.)]
) ol SRl HAe AxAR Fabsiad. ofsld 2R wy
Z(mother court) o2 He]&= A23] A o] SDN.Y.Q Frwdoes
AR At glowl, velrl FReld Hiel Wwe 2w gl: Heny

b
E

9ol 2 AHAZAAL EE %

hus

e



SHHRAD RS AA ol F mmome] AR wE ] AT manel

Friendly ZHAFe] &&= w897 AWA9WHAS HAAZ A93)7]e
M £ 21E Z2FA el

ol#]3t 7S wlgko & 200611 ©]F SDNY<} Second Circuit-> 4
hago] vzlz RAkslgl o, o]3to| A sfubEl 3 9] o] Z(conduct test)Z}
o] Z(effect test)> A= sFARZAL Fdr|Fo2 FH3A ) o9
ol FHHS oA r L3t sgAaARAEe] FAFHAFAE B3

u AA
, 2000 & mhabet wj7hx] edwkE oAl haae] A o

ol

r}mjg

Kl

(2) 20109 Morrison & o|=29| %

1) Morrison EtZ2e| LHED} 1 2|0]

o
AL 55 Fax 55 FRRYel, aeln FFU A
A Soleb ol 2u} 13 ST g AP, o 27 B
of mlEye] Mg ojof st da FelH oEozy
Zsisieh. o9k %ol Morrison A2 A 513 o EAE
o W FAFHEREA ] ¥ “foreign-cubed” class actiono] A= W
o WAE @Akl A% sl 1 2AE vE FAYT A
Aoz A g ohgeh Wald e W gelA g & dwH
o FUAIE TANE A FUUTE S EAAdLd S5
ZAel WlF A 2 3 gkl FAel di@ FuAdel @abel,
("transactions in securities listed on domestic exchanges, and domestic
transaction in other securities) &-83 4 9l-& Wolzfx Adstdch A=t
ol AL ApE etddvt FAsk= 945%4 FSUTHAES &S}

.

F_L_,

RS

vls gdlel Allste FEAERSS 8 vls SAAAUY Al1052] ()
= vA &g gk Fe Ay R = % gk Aot

441



HA AT/ A0

2) SHEHASS ?let D=EE AtEe] Mt 2ot

-

A el 713 Alstago] wla WellA] AR FHAH e} e s
1 A g5 th= Morrison Aol &]3te] 3HA o|mE g AAS EE
A ol A% A (“foreign-squared” claims)S vl o g 7HA
7te= WAA APFEES 2A A5EAS AAe] A 25 S
ZrollA Hato] FAbr) whalgt S-S #5738 x}7} foreign class member®
A e delA] A =52 9§ vl g HA &E AVIsAG
E va HEFAAE A7RE adel B3Ete A2 o)Al A Brls
s zich wak olz} vl TXPX}i A= A= Wb obdet ol=re] FHA
oA vt A, S-S WS o= 3AbE AdE ey
o THUAITAEETS Zﬂﬂ%‘ —’F Al = Felrh. AL Ag-el= o=
ARA E2F] g A AA =t o, v FARL P

= F3HA iz AbErEle] AL iz 2w A
A LT AL 7 A gtel] A= vl HellA] wghe] Fel
A%

2

Awpzl Aol Morrison F2E Axg vltRE ohg o, w523 o]

FA A== WS FHAF o] Mk Ayl A
of Wik vimwdde] qed AA{IFAE HEoew FAFoEH 2D
20) 1% Sol, ARATHAL brightline o] B JAN Aslel FHHL F FU

NEe AAstslAR, T8k ste] o)7e] dwEdel skt wAH 74|

A% oWy o) WALE F 2 G soleky FAsA, DA 9 Aol
= P E-7E A AIZE amicus curiaes E3] A A 7]=(the Solicitor General's
Standard)e] Xt} HAs}clE wEEo| s+, Elisabeth Cosenza, “Paradise Lost: §
(1)(b) After Morrison v National Australia Bank”, 11 (2011) Chi. J. Int'l L. 343, 386 %
Z. w3k va ghellA] FHE YAV Felg vlal B AR el o)
A Fw, o] o=rellA At Ant o= AR TETH] v ] s vl
Falo] vlF el A Aalg AR EaE ol oaele] Agel= vhasbx e}
A A, Aol 2 F&5HE FAst= AslZ=, Magaret Sachs, International
Securities Fraud Makes Supreme Court Debut <http://opionjuris.org/2010/06/25/international-
securities -fraud-makes-supreme-court-debut> (6. 25. 2010>.
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21) The Dodd-Frank Wall Street Reform and Consumer Protection Act. sec.929P(b) [1934d
ZHAANY A7z (b)E F7M41A] "(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.”

22) ol W-te| Al 83| A 3}c}, “an action or proceeding brought or instituted by
the Commission or the United States” (ZA}7+%).
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25) W24l o] &, Stack House v. Toyota Motor, 2010.07.16. C.D.Cal. 7 In Re Royal
Bank of Scotland Group PLC, 2011. 1. 11. SDNY #74; In Re Vivendi Universal, S.A.
2011. 2. 17 SDNY #72 %,

26) In Re LG. Philips LCD Co, Ltd. 2010.12.17. &g I¥xH ] 4 (Civil Action
No. 07-CV-909).

27) Stack House v. Toyota Motor, 2010.07.16. ] ¥ ol AnR| M %I(C.D. Cal.).
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Procedural risk and strategy against forum shopping
in security class action

Kim, Yong-Jin~

Many of the companies, which this land as Security-issuers for capital-gathering
use are exposed to risks, in american security class action to be involved. Even
domestic investors have increasingly initiated securities fraud class action against
domestic companies in US courts over the past years. With the characteristics of
security class action the concerned companies often go into the financial risks
and the negative effect on their reputation.

This Article analyses the procedural risks of domestic companies in the security
class action before US Courts. And Some suggestions for the litigation strategy
for domestic Issuers of securities are offered. Their key point is like this: Could
Morrison survive the extraterritoriality of american security regulations and the
Dodd-Frank Act? Over three-quarters of a century the extraterritorial reach of §
10(b) of the Securities Exchange Act of 1934 has been prevailed in the practice
of the security class action litigation before US courts. Now the Supreme Court
attempted to remedy this acute problem last year when it decided to the landmark
case of Morrison v National Australia Bank, Ltd.. In that case, the Court addressed
the extraterritorial reach of § 10(b) for the first time and issued a bright-line
transactional test that limites the application of § 10(b) to purchases or sales made
in the US or involving securities listed on a domestic exchange. The result is
that non-US investors will be precluded from bringing suit in US courts. This
would be a good argument for our domestic companies before US courts.

Another suggestion has relation with § 4 of Korean Security Class Action ActAc
tActAcgives exclusive jurisdiction to Korean Courts. The author has not only
pursued litigation strategies for domestic isdicti, but also indicated the
jurisdictional problems, that could be resulted from that domestic privilege.

Key Words : securities class action, forum shopping, extraterritorial
reach, § 10(b) of the Securities Exchange Act of 1934,
exclusive jurisdiction in Korean Security Class Action Act
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