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In recent years, securities fraud lawsuits in the United States have increasingly been brought against nonU.S.
companies. In October 2008, the United States Court of Appeals for the Second Circuit issued an important decision
concerning the extraterritorial application of the U.S. securities laws, Morrison v. National Australia Bank, 547 F.3d 167
(2d Cir. 2008). On November 30, 2009, the U.S. Supreme Court decided to hear an appeal from the Second Circuit’s
decision. Non-U.S. issuers with businesses in the U.S. should follow the Morrison case closely, along with legislation that
is currently making its way through Congress concerning the extraterritorial application of the U.S. securities laws. These
developments may determine the circumstances under which non-U.S. companies can be exposed to private securities
fraud suits or regulatory enforcement actions in the U.S.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Edmund Polubinski Lawrence Portnoy
+1 212 450 4695 +1 212 450 4874
edmund.polubinski@davispolk.com lawrence.portnoy@davispolk.com

Brian S. Weinstein James H.R. Windels
+1 212 450 4972 +1 212 450 4978
brian.weinstein@davispolk.com james.windels@davispolk.com

Robert F. Wise, Jr.
+1 212 450 4512
robert.wise@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.

This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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