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D See Lynn Baker, Michael Perino and Charles Silver, “Is the Price Right? An Empirical Study of Fee-Setting in
Securities Class Actions”, 115 Columbia Law Review 1371 (2015).
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St AR EE A 45 FIAGIE ( class certification) . HI T IHT B & 5E IESE PR, Pe B X XU
AR VAT K 8 55 A B T IR AP, 0 SR 55 2 A BIAGIE, 25 T~ 3R B e S 45
HURA TR Y AT REVER 2, PRI 7R 4R VIR SE L2 I, BT RE3K ORIk 1, 9
ST BRI BUAEAE bE 2 Wik O ) S s AR 22, SEPR b R B AE
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AKX/ FIRE YRR ——RIE 52 0 AR AN TR . A0 G E SR 5T 3%
W], 540 T [FAT b B HAB 2 F AR LU, 78 38 AR SR TR 1 28 W] J0I8 BT 7 MU 4 45 AL
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IS5 i A A2 8 0 s R i, T2 B R T 2B W A RS 0 . 91 40, Milberg
Weiss 1 224 TS — KA, 5 i I AR 4R B va i 7 QB TH 3 — 2 i i 4, 2 IR
IR A T BRI g v ke 1) S5 A D, 27 A K NS 2 R A T B A i
&, SR, 4TI A5 — KT Pomerantz [RIEE 4 T —2 UL B 500, HUES —
4, Bernstein Litowitz & H—1%,®

(=) Mif&i

DA R AR 2k Z 6 NIRRT RIS W A . BT R IRSE SR SRR URIA , ELAEAE
HERER IR R BRA B 2 O I R, EAR KA B BR A e w
By A A RIS R IFATIC o X 5 HEImR 1, 18 5K 1Y A2 DA SR /N AR A5 45 K
(W as . AHELVRIAT S , QR BB S0 U HURN % , S ARFE TR Y LA T /D

Feak ke , W45 Oy T ——20 v MO BZE  NFRIRAK R, — BAJF , ARk B
X AT RE S K IR A LA, JF Hl REAE S BRE R RS 1, M2 ik a 5
5T A AT DR SR SE R A B LAY QSR U M IS A R 24k B
AR AVFE R SN A A AlE R R 84 (indemnity ) HSZHVRIA S A, IFH A
) SR IR SO R G, T2 W) SOAT D) B g R A SOAR ORI 7 oR A, AR B,
AN BRI, 7 —r, W EEH ) A AT SRR 28 IR R I 2 54T, HOANRE
PR A FISR A, T2 0 BT AR E S Mk Ul Rt s R i o AR 2 I 2
2, AN R — ELIR G A 5 JC AR T LB D ) D R S R 0wl HUAE LR

(D See Stephen Choi, “The Evidence on Securities Class Actions” , 57 Vanderbilt Law Review 1465 (2004 ) ; Amar
Gande and Craig Lewis, “ Shareholder-Initiated Class Action Lawsuits: Shareholder Wealth Effects and Industry
Spillovers” , 44 Journal of Financial and Quantitative Analysis 823 (2009 ).

@ See Jonathan Macey, Corporate Governance:; Promises Kept, Promises Broken, Princeton University Press,
2008, p. 139.

3 See ISS Securities Class Action Services, The Top 50 of 2018.
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W (circularity ) #Mz a8 LR BERE IR B BIE SR R AR R
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BRI VR VA Y AT REME 5 HOR AR IR VE B E T ¢ O K Bl A |l 09 e — 4, LR
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6.26% , I ELEE AR 0065 £2% LU 7 245 FUR IR 09 5% , @ T 45 i e By 2% F U o
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@ See Sean Griffith, “Settlements and Fees in Merger Litigation” , in Claire Hill & Steven Davidoff Solomon, eds. ,
Research Handbook on Mergers and Acquisitions, Edward Elgar,2016,p. 305.

@ See John Coffee, “Reforming the Securities Class Action; An Essay on Deterrence and Its Implication” , 106
Columbia Law Review 1534 (2006).

@ See Marilyn Johnson, Karen Nelson and A. Pritchard, “Do the Merits Matter More? The Impact of the Private
Securities Litigation Reform Act” , 23 Journal of Law, Economics & Organization 627 (2007).

@  See Roberta Romano, “The Shareholder Suit: Litigation Without Foundation?” , 7 Journal of Law, Economics &
Organization 55 (1991).

® See Lynn Baker, Michael Perino and Charles Silver, “Is the Price Right? An Empirical Study of Fee-Setting in
Securities Class Actions” , 115 Columbia Law Review 1371 (2015).

© See John Coffee, “Reforming the Securities Class Action: An Essay on Deterrence and Its Implication”, 106
Columbia Law Review 1534 (2006).

(@ See James Bohn and Stephen Choi, “Fraud in the New-Issues Market: Empirical Evidence on Securities Class
Actions” , 144 University of Pennsylvania Law Review 903 (1996).
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ARMEFN WS F I B B R 155 B, IR TS0t R W, 0 IE T BB IR 1 Ji 5 e e 9%
(1, R RO AR SR AR B AT 2R kB SRR, R 280K Be PR B3 K 4%
BOIRE .Y ARG, HSLAEE S A, B B A FEAC A [l R,
RE B PR TR Y S AR 15 F80 A0 AR IR AC, T Aol 22 Th s 7 o AR OC S04 1Y T g
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= EENRFEERIFIRKNE
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NIUEZRURVA PR EE L) (Private Securities Litigation Reform Act of 1995, PSLRA) , %

(D See Stephen Choi, Jessica Erickson and Adam Pritchard, “Working Hard or Making Work? Plaintiff’ s Attorneys
Fee in Securities Fraud Class Actions” , Accessed https://papers. ssrn. com/sol3/papers. cfm? abstract_id =3420222.

@ See Lynn Baker, Michael Perino and Charles Silver, “Is the Price Right? An Empirical Study of Fee-Setting in
Securities Class Actions”, 115 Columbia Law Review 1371 (2015).
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ST, BRI B AR 3 A2 AT K A5 B 8, 3 AF Y AT 453K Jt 4 A R B A
5, X —HUE B LR G ET5 J ERE, RRE B LA BOR S 2 se AT I ok Pk
ETCIB BYIFIA , 2 AR ICE AR 54

5575, PSLRA £ 1 45 S ki T 4 Ak g SR 0 1 A o, Jil 4 06 98 TE A2 LA R
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556, PSLRA HUH 1AM 37 # 55 DUSORAS R AR 3 55 T 45 vh A IR A 3 9
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(D  See Stephen Choi and Robert Thompson, “Securities Litigation and its Lawyers: Changes During the First Decade
After the PSLRA” , 106 Columbia Law Review 1489 (2006).

@ See Marilyn Johnson, Karen Nelson and Prichard, “Do the Merits Matter More? The Impact of the Private
Securities Litigation Reform Act” , 23 Journal of Law, Economics & Organization 627 (2006) .
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D See Stephen Choi, “Do the Merits Matter Less After the Private Securities Litigation Reform Act?” , 23 Journal of
Law, Economics & Organization 598 (2006 ).

@ See Michael Perino, “Did the Private Securities Litigation Reform Act Work?” ,2003 University of Illinois Law
Review 913 (2003 ).

@ See Stephen Choi, Robert Thompson, “Securities Litigation and Its Lawyers: Changes During the First Decade
After the PSLRA” , 106 Columbia Law Review 1489 (2006).

@  See Michael Perino, “Institutional Activism Through Litigation: An Empirical Analysis of Public Pension Fund
Participation in Securities Class Actions” , 9 Journal of Empirical Legal Studies 368 (2012).

® See Stephen Choi, “Motions for Lead Plaintiff in Securities Class Actions” , 40 Journal of Legal Studies 205
(2011).
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Hoi Pk A T — AN S e R ARG

INENE PR IR A UR 1A (derivative action ) 5 AR 42 R IA 280, 02 H 4~ 5]
JEARRE IR R SR YT, A BTt R SR 25 B IG5 3 LA A Y
AT L, FRE B ITCAR S VR A B AR RARIRAEVRIA T A R E e, SR, o
SR, T BB AR IR AE VR VA B i /D, 2006 ~ 2010 4E3% 5 4F 8] 4 [ B AR T 60 14
A 5 S8 R RLAE M 1999 ~ 2000 4E3% 2 4EHEH B T AT 140 AR IRAEVRIA.® A
TR FEUR A VR AR PR N U VR ) 2 3 — o R i s =2 b A
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(D See Robert Cooter, Thomas Ulen, Law & Economics (6th ed. ), Pearson,2012,p. 385.

@ See John Coffee, “Reforming the Securities Class Action: An Essay on Deterrence and Its Implication”, 106
Columbia Law Review 1534 (2006 ).

® ZREE (PERAREFRFEL: TEHARKEEZWN), B(AKFEIFR)FHE R H (AREEF
) (2014 £ &5 1 ) B4 A 2014 4R, & 232 ~264 T, P B HY IR A VR B TR % B AR AR N AR P AR Y BT
# 3% K (demand) 2 /7, # it AT Y E O #

@  See Roberta Romano, “The Shareholder Suit; Litigation Without Foundation?” ,7 Journal of Law, Economics &
Organization 55 (1991).
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