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1839520, 18407529 (20084F) ., #HHFEMH [ Ltk OkMli D T4 &L #RkE DR
& | EIRE62% 3 56198 (20104F) . F 7z, ETHF ] HEA %5435 2 5366
H (20104F),

5 ZIZTREEFRFIEHDSHET S &M 5725, HEFDCHET 5#mC
DOWTIIEERBIT T4 F M L5 W ERCF R 7E ] #EEH20104F 9 A B,
http://www.caa.go.jp/planning/pdf/100914body.pdf. ¥ &ik— = FJE#EFK = RH—
i = PHALTE] = FHA = KIEHET [BE M EE 2 A - 72 ¥ a ViillE—H
KIREFNDA 2287 P—HF)] €V A AEHE11%E 1 5508, 115 2 558H (20114F) .



LT B 2 BHORERREMLICONT (—) 3

MOXGE T 55 BIERIZBIT A RERRICESCETORFAE LD L ) &
MEIEZ TR b e 235,

OEERFKY I A - T2 v a v 0Bk

1. flEgFE TN

7 A AEB TR T TREOBIRD % S N E 2 T 2t O RHHTE

AR SA - T avEBUTERINTWS, ABETIRETFIIL

CRESRERIR S TR - T v a Y ORIENEREZRE L, % < OFRIFIFIC
FoTWBHIRERNT 5. KIZ, BITSHOTRMELBRT 5K 7
AT aryOHME SNTEME L IEINER SN TV L2 ERGET 5,
ZLTIRBIC, AR IR -T2 v a VIZBHE LD & O (Direc-
tors’ and Officers’ insurance) DIIKIZOVTEFRT 5,

FERFER D — 2B THEER ORI 193METEZRIG [ (LT [
BT %) 1I8FKQETIAAR L, MALEPFR TR O 1T (A A 2 00 A
105 HICH D ZHIRFSRIG | Z H 4 (LLTSECE §5) A% L 7z #HI
10b—5 (BATFHHIOb—5L32) ICXo>THRENTELS 22 TEFMAR
FIZEETE0, EELEZTNELR S Rvold, BMHI10b—5I12 & 52 FAK
BATESECIZ L 2HATRHM D FERDEAGTUI DR ENTWI2Z L TH D, T
bbb, HAIOb—5IC & 2 AR HATIZAEFE IR (misrepresentation) B & O
K (deceit) ICBIT 23y u—ICHEAE S, FFMSNAHERICHELE
B3 2% IERIE: (corrective justice) BEAHZAIHEE LCTWwiz% #FEE LT
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(M) Y21 Z 113575108 H, 135875635 (20084F). FIHEA [t ] 4132875
14H (20094F) o

8 TEIHBIHS [7 A ) HREHIG [ (% 2 MO 1141 (20044F) o

9 Kardon v. National Gypsum Co., 69 F. Supp. 512 (ED. Pa. 1946). #HI10b—52%
FH SN Or — ZARARERREZEZMIGE VW) a2 0 — LoREfTEE L
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DARPATS (tort) FFO DA SIHEIL LI LITHERERE T (out—of-
pocket measure) THEH SN TV, fit)7, SECIZ X 2HTIZFEE L THEK
il H TR EN 55, PIEEREE B2 3720108 8 F R FREFRT S
nTwizt,

29 L7RBBUT £ SECIZ X 2 BT OEAF T RBURD 2 TR - T v a v
FHEOWMBL (19664F) *& P52 BT 5K (Fraud on the Market) aw (1988
BN o TREII o7 Thbh, IV TRk — A ITBWTEE
EAEBRRZREL, TNEKGELE W) ZE 2L R ITER 520D,
TN B 2 FEHRILEIC XKL 2 9 L BBEEMR R SRR S okl %
WEATHIR) AL SND, Lzd->T, WHIca$ 5 5E5%IC X ) Ak
LIEENI FA -T2 va i D fEzRD5 L9 12% 572, HAI0b—
5 —Alk, FEMCHOMNREZ B/ L, o728 NDH S (deep—pocketed) &tk
BB LT, KEBDDZ T A« X N— LCH T 2 WBREFICE T 5
AEFRE7ZBBIHESNT, MTHoRERIIRboTIRESNE Y T

10 Robert F. Serio, Mark Holton & Aric H. Wu, Basic Claims Under the Federal
Securities Laws, in Securities Litigation: A Practitioner’s Guide §82:1, 2:2.2 [A]
[4] (Jonathan C. Dickey ed. 2006).

11 BUTETIE I NS OFFHEE I RFHESE, KBS L O > ok, %=
LR, PERdrar, RERROHEH L2 S CCHRETEBLX I —RL — bFAN
FUAERERD LS EAEE NS, See Vincent J. Badolato, Dennis J. Law-
son & Carolyn M. Welshhans, SEC Proceedings—An Overview, in Securities Law
Techniques 8887, 87.06-87.07 (A.A. Sommer, Jr. ed., 2006); James D. Cox & Ran-
dall S. Thomas, SEC Enforcement Heuristics: An Empirical Inquiry, 53 Duke L.J.
737, 746-48 (2003); John H. Sturc & Jonathan C. Dickey, SEC Investigations and
Enforcement Actions, in Securities Litigation: A Practitioner’s Guide, §815:3.2-15:
3.3 (Jonathan C. Dickey ed., 2006) ; see also Securities Enforcement Remedies and
Penny Stock Reform Act of 1990, Pub. L. No. 101429, 104 Stat. 931.

12 See Fed. R. Civ. P. 23 advisory committee’s notes to 1966 amendments.

13 See Basic Inc. v. Levinson, 485 U.S. 224, 241-47 (1988).
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ATrvavilhott, SOOIy —ARIARERRE LG L) aE
Yu— EORBEATH EPTHER TV E B 0bd",

29 LRROT T, HEORBAIEL LB L OSEOTHEL R
KDDHFENITEL L DEKRD N (unmeritorious) FEHFHKZ A - 77 ¥ a
VIRRRE B2 LA L EERRSL K OFEFIIIEM L 220 EERL, ERIE
BHOTHY B 5 AR 2 R 5 &9 BR LA #EIX1995% 1 FAMEE
FREntr Y (Private Securities Litigation Reform Act of 1995) %Ml L7z
A, RIS B 2R E 2 RS T, e PR FERSELELET
WBHIIEY vy (frivolous) FREAZMD BRI 9 & Lize RENZFEE LT
AT R, ?4anu—m%tﬁ;@h%%ﬁ%&t#éﬁ%h
5% Fhbb, EXFHRER S S - T v a v EREET, BIET A3
I &EIRLC, KREEARTHOMIEM: (integrity) (2313 % EEMEZ fER L 72%
19954 E FAFER FRINL B ORBEE o 7o DL, I TR - AUN=L I T A
ELBOFEHROLEESHPRFEEEE (private attorneys general) OFIH &
EHOMOTEHERNTH S L L, AEOEANLAEN T -V v — TR

14 FHPTIE, HEEIHEBROHFANTH oD% L O IMAMITITSAITHREEZ 5 2
LEMTHKMICE R T 20 7213783 524546, SHITEFEESH L BB
7% %2 CT& 72, Donald C. Langevoort, On Leaving Corporate Executives “Naked,
Homeless and Without Wheels”: Corporate Fraud, Equitable Remedies, and the
Debate over Entity Versus Individual Liability, 42 Wake Forest L. Rev. 627, 631
(2007). HALTIEH 7 — )V F 2 2 UHG%1142052, 0200 RV % 24409 WCHE L7

B v bIFTld R WEg, Shawn Young, Ex— WorldCom Directors
Reach Pact, Wall St. J., Mar. 21, 2005, at A6.

15 Blue Chip Stamps v. Manor Drug Stores, 421 U.S. 723, 744-45 (1975).

16 Janet Cooper Alexander, Do the Merits Matter? A Study of Settlements in Se-
curities Class Actions, 43 Stan. L. Rev. 497 (1991).

17 See Joel Seligman, The Transformation of Wall Street 66465 (3d ed. 2003).

18 Pub. L. No. 104-67, 109 Stat. 737 (1995).

19 See Donna M. Nagy, Richard W. Painter & Margaret V. Sachs, Securities Litiga-
tion and Enforcement Cases and Materials 9-10 (2d ed. 2008).

20 HR. Rep. No. 104-369, at 31 (1995), reprinted in 1995 U.S.C.C.A.N. 730730.
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FOHIKTH B LT HEZTTH o BHIDBTERICHA Y EhEE
BZTC, fFHKs IR - 77 vay [EH] ICHT2B2ICEEHIITOF
B E AT 5 L Vo S L FAROMIGE R L T2, 206l LTIt
BRSO IEAE B L O HF ICHANOb——5D B HF WK EBET 5
Blue Chip StampsHl#AZF SN 5%, FEIZ, WEIATEE1050)EHE B - #
REAT 280w EHIRT S Central Bank¥ BB TH D & ShTw 5B,
LALAadS, S#3iE, INOOREPERDOL T —X GFITHZ D5
TFHICHESTr—R) ZREICREL) 5—7, EERODHZFRLWESTH
LLNT, BOWESEEBLR) LD LR WEELETZ0L A6 2%,
Iruay, 7= VI, ZOMEET2000FHE: ORI 2 A SEE O ]
WO—o& LTh% L&D BWIHRFRREELE LT L RS H 72" F7z,
Central Bank}¥]#12D T & FARYRESR FRAnc 1 & FIRRIC SR 1045 B RT o 4
ZHEPEOWAKD WL oz ORH B B 57,

21 See John C. Coffee, Jr., Understanding the Plaintiff’s Attorney: The Implications
of Economic Theory for Private Enforcement of Law Through Class and Deriva-
tive Actions, 86 Colum. L. Rev. 669, 726 (1986) [hereinafter Coffee, Plaintiff's At-
torney].

22 See John C. Coffee, Jr., Rescuing the Private Attorney General: Why the Model
of the Lawyer as Bounty Hunter Is Not Working, 42 Md. L. Rev. 215, 228 (1983)
[hereinafter Coffee, Rescuing].

23 Blue Chip Stamps v. Manor Drug Stores, Inc., 421 U.S. 723, 740 (1975).

24  Central Bank of Denver, N.A. v. First Interstate Bank of Denver, N.A, 511 U.S.
164, 188-90 (1994).

25 See, e.g, Donald C. Langevoort, Capping Damages for Open—Market Securities
Fraud, 38 Ariz. L. Rev. 639, 640-41 (1996); A.C. Pritchard, Markets As Monitors:
A Proposal to Replace Securities Class Actions with Exchanges as Securities
Fraud Enforcers, 85 Va. L. Rev. 925, 961-62 (1999).

26 See John C. Coffee, Jr., Gatekeeper Failure and Reform: The Challenge of Fash-
ioning Relevant Reforms, 84 B.U. L. Rev. 301, 31820 (2004) [hereinafter Coffee,
Gatekeeper Failure]; Michael A. Perino, Did the Private Securities Litigation Re-
form Act Work ?, 2003 U. Ill. L. Rev. 913, 914, 935-36; see also Hillary A. Sale,
Heightened Pleading and Discovery Stays: An Analysis of the Effect of the
PSLRA’s Internal-Information Standard on ‘33 and ‘34 Act Claims, 76 Wash. U.
L.Q. 537, 564 (1998).

27 See Coffee, Gatekeeper Failure, supra note 26, at 318-20.
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BET L5 51T, EFERIBWIERTFBROYL RAKME L HF LOIEM
HxEb75 L, SHEYE IR ZAPREFHENHICBAT 202 MILT 5 & FikT
5% EERORMIZL S E, SECE L UM MHI LI, FEHE:0HATHER
72 ThL, BEROMEEZBINT 2B HET 2505, RWFRIEIAETH
% LT 55,

2. WEHFEGK I IR - T v a yOMERN

FHI10b—512 & 2 FARBATIZ IS E & L CRAET A LB R OB IH
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FATRALOFIREAHRIE BRI B 5 72 DA PAT A 2 FURIBIE 100 & 17z 48

28 See, e.g., US. Chamber Inst. for Legal Reform, Securities Class Action Litigation,
ati (2008).

29 See id,; U.S. Chamber of Commerce, Commission on the Regulation of U.S. Capi-
tal Markets in the 21st Century: Report and Recommendations 28-31 (2007); Mi-
chael R. Bloomberg, City of New York, and Charles E. Schumer, U.S. Senate, Sus-
taining New York’s and the U.S. Global Financial Services Leadership 73-77 (Jan.
23, 2007); Committee on Capital Markets Regulation, Interim Report 72, 74-84
(Nov. 30, 2006).

30 See US. Chamber Inst. for Legal Reform, supra note 28, at iii. X &R Dl %
T 2MEREHT2DEH -V A =% 27 A1) — 30850 ATFH4Ee % SHICBE W
TWho RIEFESEITH LTHEERDLIEINADH %, See Barbara Black, Should
the SEC Be A Collection Agency for Defrauded Investors?, 63 Bus. Law. 317, 325—
27, 337-39 (2008). 7243, T 0 &) LR W% 10b-5FFER B 5 HALOHIPH
ZHIRT 2B E LT Y ANs 363 B 5 Stoneridge Investment Partners, LLC
v. Scientific-Atlanta, Inc. 128 S. Ct. 761, 772-73 (2008).
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FAMEDOHMIZ AN E WR 5% )7, METHH TAERRS R SN E
PEIZDD0h L IERITRAIEEN 2ARZE ZIT T Ew (Lo b RITH
A ERRICE ) FBENEFRE L2 L35V 20X RRE»HIE
BIEORSNEAHEESRITRMTH LI LIIMEE RS9,

MEHFR S FA -T2 v a VB THIEBHNIEOREZER I N TNET

BHDHIY e AFFMKT T A - T 7Y a vHREEINGE, SRS

LZHFEIICTFRT BPUE L BT NEE 5 R2vDS, IBFk L7 AR &P EE

BFRMCEREZZL 3N, MRT 200V OBEHEEZLIBENL DS, Z

NOZFEHFFR S TR - 77 ¥ a YHAMRIGEERIL, 20074 O FFR AL

19984E DA DIFITISRE & 7 o720 Z DRIFISI8ME NIV OFIRE AL b7z
(20064E 13176/ F V) o L2 b 20074E D3 FNfHAE (106 NV DL L oI % B

<) &, 20064E 2 H1F1T43%HEIN L 72" Z D H20084F O FFAFL I 4E 0 2

STHY, FRIEED 20074 011012 S99 A L7248, hidy 775

A 20— VREICX D FRT — AP 7200 LTSN TW 5%,

2010412 B W THUR L EE 20094 X D 15%4 L 7248, FUFAREE O thgLfif id

1,1305 Vv TH Y, FIfHEiEs, 6305 FVTH -7z HIMEIZEE LA LD

T1,00005 KV &8z 7225, FHMIZ1ENVEBZ 2 X TH@EIEAS L7z2

LIZX D DT L7

31 COFBEIARERRIITHHOA TR SNEE (PO%) ICIEZNTI0h
Lz, bold, W@l E 3T CICAET A IIEAERRIEITEITT S & il
THEEEZ52TBY, WINOWE TG L7222 X o> THREROIER VT E
%5 EICIEBRM ORI L VDIF Tl RV,

32 Frank H. Easterbrook & Daniel R. Fischel, Optimal Damages in Securities
Cases, 52 U. Chi. L. Rev. 611, 641 (1985).

33 U.S. Chamber Inst. for Legal Reform, supra note 28, at ii.

34 BEMEFTEP oAy I+ T vay - No s F—1tDL) hr—R3RET
X9 L Cwb, Stephen Taub & Roy Harris, Class—action Values Plunging, but
Not for Long, CFO. com, Mar. 11, 2009, available at http://www.cfo.com/
printable/article.cfm/13277439.

35 See Laura E. Simmons & Ellen M. Ryan, Cornerstone Research, Securities Class
Action Settlements 2010 Review and Analysis, at 2 (2011), available at http://
www . cornerstone .com / files / News /029 b 31 a 7 -ff 84 -4000 -b 1 ff-d 177014 ced 27 /

Presentation / NewsAttachment /fd13e1e4-5564-4d46-86a3-8821232147a9 /
Cornerstone_Research_Settlements_2010_Analysis.pdf.
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FTRHRERETL7.2%TH Y, 2002ELETIE2%~3 %L L E o7, 2O
HEIX20074E12132. 4% TH o 7% EBITREEFINLORVEEIE, BEH
DYEBRTORTTH S, ZOBMAIIE, EEMELRAL X ORE, Wi
NERB L ORE, D&OBRMTL I 7 4% LR, HHB L CEFEDT
LS 2 BAPEENE, TNOOBRAOAFEEIE, BHEEREHEL B
52LbHD, ZOTRTCUIKRTEOAME %25Y, L% { & H1990FEAHI,
AEFRFER 7 T A - T 7 v a Y ORERBENZ, P LU CEERMBED32%ICH
W§ &8 % o 725, 20074E F TOL0ERM 223 TH 1706 F 3 i#EtLc
THbni®, F7z, FAHFFTFEROBEEHE S LIE UIEHIRED25%~35% o #i P
THoT, HfFED50%F 721310012 ET LI L b H b EDOHREDL H B FE
FARERB B 2SR KIETH H L E LI, D&OMMTH L L vwbh b,
D& OB CIIRIME S EHNTH 20 E 0, RBGEEEOHIR F TR
HOVIMBERA» b G, Thwz, BELARERLY, D& ORBatE,
i 283250 L0 LA LRV, SRR SA -7 v ay
ORI BERICDOT2LIEE L2268 20w TZ ) LZBWI A MIE
LawEFHi s TnD™

36 See Elaine Buckberg et al, NERA Econ. Consulting, Recent Trends in Share-
holder Class Action Litigation: Are WorldCom and Enron the New Standard? 6
(2005), available at http://www.nera.com/Publication.asp ?p_ID=2544; see also U.S.
Chamber Inst. for Legal Reform, supra note 28, at ii.

37 John C. Coffee, Jr., Reforming the Securities Class Action: An Essay on Deter-
rence and Its Implementation, 106 Colum. L. Rev. 1534, 1545-46 (2006) [hereinaf-
ter Coffee, Reforming Securities Class Action].

38 See Denise N. Martin et al, Recent Trends IV: What Explains Filings and Set-
tlements in Shareholder Class Actions, 5 Stan. J.L. Bus. & Fin. 121, 141 (1999).
b oL BIRENFEHEOHEICL Y ZoEFRETEIICH S Evbhl s,

39 U.S. Chamber Inst. for Legal Reform, supra note 28, at ii.

40 See Tom Baker & Sean ]. Griffith, The Missing Monitor in Corporate Govern-
ance: The Directors’ & Officers’ Liability Insurer, 95 Geo. L.J. 1795 (2008).

41 Id.

42 See Barbara Black, Eliminating Securities Fraud Class Actions under the Radar,
2009 Colum. Bus. L. Rev. 802, 812.
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LIAT, AEHWRERIBREET 2 KEBOBBBERIGES 7 A - T2
Ta vCHRERB L2 o 2 mIEEREE2ET 2% SR d, ThEirsk
IR Ty ay OMBEREICNT 24 ORBEROERLERTHO LW
250

RITEALOFAT L WK H I L OBRIC OV TIZREOMESR (Circularity) ]
HAEAE N TH 5o FIEOTEERIRIL & (FHRE H T HM 7% M eSS 2 5N
¥ 5, HEHFKITA - TV a VIRITEHOERENIRETEE, 7T
AW OMEL ENRDHNOREM TOMEBEORKEL 5L 0W) LDOTH
A4 ZOfmHEIE 7 T AHBE LA OMIEEITED v (innocent) BRI & A B 72
B, TOL) EHRIEICRENETEEDELORIAEHTHLET L, T2,
FESRERIR S TR - T v a VIZBWTER LRI 2 T AFRERIIRE 7 T A
B AREED HIUL, RO A M EFAPT L ZNDNNOKE S 5 AET
LUHM LD D, MDY T ABT BHEALFFRBOBHB G 2R N %23
o THETHEREEZ LTWALZ &R D% X512, HRRSHEE %W
T2 L, B2 TR LR LFROTA PE2AHETIHES T AR
LHMERIIFABETH L L V)T LENTED (A T4 V7). 22 TLH#
BEEPOARDLEHY THEREZ L TVWAEIEIIRDEY ZDL) R —2A
EAHEEC L DARERRICHT 2RO T T2 2955
&, AHERE L) BRI 2 TRATRHOETIZ 2 S OFBERIBELIH

43 See James D. Cox & Randall S. Thomas, Letting Billions Slip Through Your
Fingers: Empirical Evidence and Legal Implications of the Failure of Financial In-
stitutions to Participate in Securities Class Action Settlements, 58 Stan. L. Rev.
411, 413 (2005); see also James D. Cox & Randall S. Thomas, Leaving Money on
the Table: Do Institutional Investors Fail to File Claims in Securities Class Ac-
tions?, 80 Wash. U. L.Q. 855, 879 (2002). MY/ S VI MR L2 BB B R
HEAE10685, 0007 FV b HE SN TWwDH E XN b, See AC. Pritchard, Who
Cares?, 80 Wash. U. L.Q. 883, 883-84 (2002).

44 Coffee, Reforming Securities Class Action, supra note 37, at 1557.

45 1Id. at 1558.

46 Id.

47 Richard A. Booth, Who Should Recover What in a Securities Fraud Class Ac-
tion? 6 (University of Md. Legal Studies, Research Paper No. 2005-32, 2005),
available at http://papers.ssrn.com/sol3/papers.cfm?abstract_id=683197.
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WM O¥kE & 2N DS OREDF — AN TH 5 HAIILERMEER TV I R
FOH B GBS HICE ZWIIRICT 5 LIRESRTHE 7 5 AR AR
EHBOTR M RAET AT T A LMERIFARETH Y, HE THE
BiEZ LTWwWb, ZOX ) IXoBdEmmikkz £ L Cwb 0, Kty
SABEBFRIBECHEZ 525205 HRVThoBALHMEAN
BERIN TRV ETLEHOTHY, BITSHOBEMLOEE (D LbHl
W) DFIMET B, ) LERITEROEESGE - BlRGmONEIIOWTIEX
BECHETT %,

bold, EREFREOMWBIEIICOVTOEM DV OPRENT VS,
B—12, FIROMBINGHOME LD D L ICH B EI R EEHRI D 5 H]
B PEFICT ER VY, FIROEERIRFHLS UL T VBRIV 4 53
EREMHBINETIEILEVEZZ TV ETHIEMETH 2", ZoftHico
WTIRRD LD L5 Wb B bo FHIKEEIT> T RWVIBEIZBWTIE, I
BUNOSEER (BEER, BWCES) $GEREKZ 9 X - 727 ¥ a U h b &8N

48 Committee on Capital Markets Regulation, Interim Report 80 (Nov. 2006), avail-
able at http//www.capmktsreg.org/pdfs/11.30Committee_Interim_ReportREV2.
pdf; Anjan Thakor, The Unintended Consequences of Securities Litigation 10-11
(Oct. 2005); Anjan Thakor et al, US. Chamber Institute for Legal Reform, The
Economic Reality of Securities Class Action Litigation 12-18. (Oct. 2005).

49 Letter from Donald C. Langevoort et al. to the Honorable Christopher Cox,
Chairman, U.S. Securities and Exchange Commission (Aug. 2, 2007), available at
http://www.the10b-5daily.com/archives/Chairman%20Cox%20SEC%20Letter.pdf
(signed by Professors Donald Langevoort, James D. Cox, Jill Fisch, Michael A.
Perino, Adam C. Pritchard, and Hilary A. Sale).Z ®&Efjix B 2L EH L8
TV AT LAOWIEBEAE D BT 5. 72, DOREROEEIRII W (100 F
WVHEEE) THAHZ LZIRMT 5 RMD H 5. Langevoort, supra note 25, at 647-648.

50 Anjan V. Thakor, The Economic Reality of Securities Class Action Litigation
11 (2005), available at http://www.instituteforlegalreform.com/issues/docload.
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