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INTEREST OF THE AMICUS1
The defendant in this case is a Japanese company
which has been subjected to claims for monetary damages
for untrue disclosures made in Japan. The Ministry of
Economy, Trade and Industry of Japan has significant
economic, political, and legal interests in ensuring that
companies based in Japan comply with the Japanese legal
system, and that Japanese companies running businesses
elsewhere comply with “reasonable” jurisdictional
requirements of other nations.
SUMMARY OF THE ARGUMENT
The Ministry of Economy, Trade and Industry of
Japan hopes that the United States Supreme Court will
accept the defendant’s petition and examine this case
cautiously giving due consideration to the large effect that
the decision will have on Japan.
ARGUMENT
The decision of the Court of Appeals for the Ninth
Circuit affirms that the Securities Exchange Act applies
to a foreign company whose stock is used as the underlying
stock for an unsponsored American Depositary Receipt
(“ADR”) on the condition that the ADR is traded in
the United States, even if the company is not listed on
1. No counsel for a party authored this brief in whole or in part,
and no such counsel or party made a monetary contribution intended
to fund the preparation or submission of this brief. No person other
than amicus curiae, or its counsel, made a monetary contribution
to its preparation or submission. The parties have consented to the
filing of this brief.
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an American exchange and is not involved at all in the
issuance of the ADR or transactions related to it.
If this decision is accepted, there is a risk that
Japanese companies and stakeholders could be put at a
great disadvantage by being subjected to damage claims
for huge sums of money in a form that cannot be at all
anticipated, regardless of whether or not they are involved
at all in the issuance of the ADR or transactions related
to it.
In the United States, there are many issuances and
transactions involving unsponsored ADRs of companies
listed on Japanese exchanges, in a form that the Japanese
companies are not involved. Therefore, the effect of this
decision on the Japanese companies, stakeholders and
economy is extremely large.
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