2004



16 3

1933 8
1933 8

Federal Securities Code ........oovveiiiieeieeeeee e 30
SEC 2004 A1 3 e ———————————————————— 32



12

16



159

13
13

N

13 1
13 2 4 12
2 10
3 4
4 1 5
2003
11 4
A-2-10
2 10
4 1 2
4 1
15 1 13 2
13 3
15 1
13 2 4
2



16

17

13

16

13

14

13 3

1987

202
1984

13

205

13

6

152

(1) 161



10

13

17

16

13

10

11
12
13

19

13

11

10

15

12

13

13

(9) 153

12

205



14

15

17

13

16

17

14

9 2004

15

16
17

13 2 4

1280 58 2004

(9)153
17
17

17

1709



17

17

17

17

18

18

17



1933 Securities Act of 1933 19 1934

Securities Exchange Act of 1934 20
12 (@ 2
SEC
17
12 (@) 2 Gustafson
12 (a) 2
11
5
12 (@) 1 12 (@ 2
12 ()
2 12 (@ 2
17
19 15 U.S.C. 77
20 15U.S.C. 78



12 (@) 2

2004 11 3
SEC

1933

1933
21 1911

Blue Sky Law 22
23
New York Martin Act
24
25
26
1929 2

21 L. Loss=J. Seligman, Securities Regulations (3d ed. revised) at 31

T. L. Hazen, The Law of Securities Regulation (4th ed. 2003) at 402
23 Loss Seligman, supra 21, at 36
24 Loss=Seligman, supra 21, at 100-104
25 1933 47 Loss Seligman,
supra 21, at 40 3

()

() ()
D. L. Ratner=T. L. Hazen, Securities Regulation (7th ed. 2002) at 309
26 |_oss=Seligman, supra 21, at 41-42
27 1929 890 1932
150 1920 1933 500



28
291933

30

31

32

33 New York Martin Act

merit philosophy 34

disclosure philosophy 3

36

1933 1934
80 1934 30
Loss=Seligman, supra 21, at 167
28 Loss Seligman, supra 21, at 168

29 jd.

30 (25)

31 Loss=Seligman, supra 21, at 168
32 id.

34 Loss=Seligman, supra 21, at 170
35 Louis D. Brandeis
L. Brandeis, Other
People’s Money ch. 5 (1914)
36 1933 Rayburn

77 Cong. Rec. 2918 (1933)



advertisement
SEC

10

10 prospectus

37

10  (b)

10 (a)

supplement selling literature
10

2 (@& 10 ()

registration statement 38
5 39
SEC

10 (a)

tombstone

37 The term "prospectus"” means any prospectus, notice, circular, advertisement, letter,
or communication, written or by radio or television, which offers any security for sale or
confirms the sale of any security

38

31
39 5
85

SEC
5 (b) 1

tombstone advertisement

30

Hazen, supra 22, at

7
25 26 27 29 28
32
SEC
offer to sell
5 (@ 1 5 (c)
5
offer

summary prospectus

-10-

offer to buy

@)

preliminary prospectus



10 a

5 () 2 40 5
SEC
12 (@ 1
41
42 11 43
due diligence 11 (b)
1 44
11 (e)
45
12 (@) 2 46
40 prospectus

41

John C. Coffee=Jr.  Joel Seligman, SECURITIES REGULATION
CASES AND MATERIALS (9th ed. 2003) at 874

42 6
43 11
11
44
176
45 11
Sandars v. John Nuveen & Co., 619 F. 2d 1222 (7th Cir.
1980) @3]
412 (a) 2 11
12 (@ 1 Hazen, supra 22, at 370

-11-



47

48 Pinter 49

50 51
52,53
12 (b)
SEC 17
47 (reasonably prudent person)
materiality Gilbert v. Nixon, 429
F.2d 348, 356-57 (10t Cir. 1970) 1933 11
12 2

Loss=Seligman,

supra 21, at 4202-4203
48

49 Pinter v. Dahl, 486 U.S. 622 (1988)

50 Loss=Seligman, supra 21, at 4207. Pinter 12 (@ 1
12 (@) 2 Pinter Pinter
12 (@ 2 12 (@ 2

Abell v. Potomac Ins. Co., 858 F.2d 1104, 1113-1115 (5t" Cir.1988), cert. denied sub nom.
Abell v. Wright, Lindsey & Jennings, 492 U.S. 918 (1989); Moore v. Kayport Package
Express, Inc., 885 F.2d 531, 535-537 (9t" Cir.1989); Royal Am. Managers, Inc. v. IRC
Holding Corp., 885 F.2d 1011, 1016-1017 (2d Cir.1989); Craftmatic Sec. Litig. v.
Kraftsow, 890 F.2d 628, 635-636 (3d Cir.1989); Ryder Int'l Corp. v. First Am. Nat'l Bank,
943 F.2d 1521, 1527-1529 (11th Cir. 1991); Ackerman v. Schwartz, 947 F.2d 841, 844-845
(7th Cir. 1991). Loss=Seligman, supra 21, at 4222-4241
51
5

Loss=Seligman, supra 21, at 4203
52 |_oss=Seligman, supra 21, at 4202-4204
53 id. at 4206-4207 12 (@ 2

12 (@ 2
12 (@ 2

12 (@) 2

-12 -



Gustafson 54

12 2
55
2 10 10 12 2 1933
56 Bally v.

Legg Mason Wood Walker, Inc. 925 F.2d 682 1991 57  Pacific Dunlop Holdings Inc.

54 Arthur L. Gustafson v. Alloyd Company, Incorporated, FKA Alloyd Holdings,
incorporated, 513 U.S. 561 (1995)

55 Gustafson MclLean Butler Gustafson
Alloyd, Inc. 1989 Gustafson Alloyd, Inc.
KPMG Peat Marwick KPMG KPMG
Wind Point Partners ,L.P.
Wind Point Partners ,L.P. Alloyd, Inc. Wind Point

Alloyd Holding, Inc.
Wind Point  KPMG Alloyd, Inc.

Alloyd, Inc.
1989 12 20 Gustafson Alloyd Holding, Inc. Alloyd
Holding, Inc. Gustafson 1870 9000
212 2219 4
Alloyd, Inc.
Alloyd, Inc.
Alloyd, Inc. 1989 212 2219
81 5000
1991 2 11
Alloyd Co. Wind Point 1933
12 2 Alloyd Co. Gustafson
1933 12 2
56 5 4
57
10 SEC
12 2
1933
12 2 12 2

-13-



v. Allen & Co. Inc. 993 F.2d 578 1993 58

1 10
10
59 2
60 61 12 62
63 10 12 64 3
58 2 10
10
a prospectus within a prospectus 12 2
12 2 1933 3 (@ 2
12 2 1933
5 4
12 2 10
1933 12 2

59 10

60 Department of Revenue Ore. v. ACF Industries, Inc., 510 U.S. 332, 342
61 4 5

7 10 11
1933
11 5 7
12 2
6212 2 12
2
12 2
63 1933
12 2
64 Thomas Scalia Ginsburg Breyer
2 10
2
2 10
1933

12 2 10

2 10

-14-



2 10 65,66 10

12 2
67
68 SEC
5
5
65 Alloyd, Inc. 2 10
12 2
2 10
the doctrine of noscitur a sociis

2 10

66

1933 17 () United States v. Naftalin,
441 U.S. 768 1979
United States v. Naftalin 1933
17 (a)
17 (@)
12 2
17 (@)
12 2
67 5 4
Loss Seligman, supra 21, at 4217-4222.
10
12 (a) 2
10

12 (@) 2

68

-15-



Gustafson

69

70 Sanders

71

72

FD

71

(2)

-16 -

69

70

12 (@ 2

72

12 (a)



11 12 a 2

11
73 12 (@ 2
12 (@ 2
11
12 (@ 2
11 12
@ 2 11 11
11 (a)
11 12 (a)
2 11
12 (@ 2 74
12 (@) 2
75
76
77
73 11
11 (b)

74

TSC Industries, Inc. v. Northway, Inc., 426 U.S. 438,96 S.Ct. 2126, 48
L.E.d.2d 757 (1976); Basic Inc. v. Leinson, 485 U.S. 224, 108 S.Ct. 978,99 L.Ed.2d 194
(1988) TSC 14e-9
Hazen, supra 22, at
133
75 Gustafson
76

17
77

12 (@) 2

-17 -



12 (@ 2

11
12 (@ 2
1) Dale i
Henry P. Rosenfeld
David B. Dale 12 2
79
80
12 2
12 2
12 2
2 Sanders 81
Nuveen & Co., Inc Nuveen Winter & Hirsch, Inc.

78 Dale v. Rosenfeld, 229 F.2d 855, 858 (2d Cir, 1956)
79

80

81 Sanders v. John Nuveen & Co., Inc., 619 F.2d 1222, 1229 (7th Cir. 1980)

-18-



WH WH WH
Nuveen
12 2 Nuveen
WH
WH
2 WH WH 7 WH
WH WH
3 2 Nuveen
Nuveen WH
83
by means of
12 2
1933
11 12
12 2
® MidAmerica 8
12
85
82 42 3 WH
2 WH
WH
3 9 WH Nuveen
83 Nuveen 12

84 MidAmerica Federal Savings & Loan Association v. Shearson/American Express, Inc.,

886 F.2d 1249 (10th Cir.1989)
85 MidAmerica 1979

Shearson

1983 Shearson  MidAmerica

-19-



12 2

12 2

12 2

12 2
86,87 12 2
88
89,90
3 2 4 3
MidAmerica Shearson GNMA
Shearson GNMA
MidAmerica GNMA GNMA
MidAmerica
GNMA GNMA
2 5000 GNMA
GNMA GNMA
1.5 3
MidAmerica 1983 1 12 MidAmerica
GNMA 1000
GNMA MidAmerica
86 12 2
408 (a) 2 Shearson
87 Shearson

Acme Propane Inc. v. Tenexco, Inc., 844 F.2d 1317, 1322 (7th Cir.1988)

Teamsters Local 282 Pension Trust Fund v. Angelos, 762
F.2d 522, 533 (7th Cir. 1985)
10b-5
Ambrosino 12 (@ 2

88 Sanders v. John Nuveen & Co., Inc., 619 F.2d 1222, 1229 (7t Cir. 1980); Hill York
Corp. v. American Int'l Franchises, Inc., 448 F.2d 680, 696 (5t" Cir. 1971); Loss
Seligman, supra 21, at 4202

89 Currie v. Cayman Resources Corp., 835 F.2d 780, 783 (11th Cir. 1988); Junker v. Crory,
650 F.2d 1349, 1359 (5th Cir. Unit A 1981); Sanders v. John Nuveen & Co., Inc., 619 F.2d
1222, 1229 (7th Cir. 1980); In re Olympia Brewing Co. Sec Litig., 612 F. Supp. 1367

-20-



91

@ Carr 92

12 2
93,94
427
8
12 (a) 2
(N.D.III. 1985)
0 12 2
91 MidAmerica
Shearson
92 Carr v. CIGNA Securities, 95 F.3d 544(7th Cir. 1996)
93 Carr 1984 CIGNA Financial Advisors, Inc. CIGNA
45 CIGNA
Carr
CIGNA Carr
94 12 2 Carr CINGA

-21-



95

11

Carr

12 (a) 2
Gustafson 12 (@) 2 10
12 (@) 2 10
10
12 (@ 2
Sanders 12 (@ 2
12 (@ 2
Dale
12 (@ 2
12 (@ 2
12 (@ 2
MidAmerica
MidAmerica
12 (@ 2 Carr

9 Any person who—

by means of a prospectus or oral communication, which includes an untrue statement of
a material fact or omits to state a material fact necessary in order to make the
statements, in the light of the circumstances under which they were made, not
misleading

-22-



12 (@ 2
9% MidAmerica

12 (@ 2
Carr

12 (a)
2 Carr

12 (a) 2 97
12 (3
2 12 (@ 2

9% MidAmerica

97

Dale

12 (@ 2
12 (@ 2

Ambrosino v. Rodman & Renshaw, Inc., 972 F.2d 776(7th
Cir.1992)
Hazen, 22, at 371

-23-



98

99

100

101

1970

102

103

104

105

106

98 Coffee= Seligman, supra 41, at 132
99 Stephen J. Schulte, IPO Road Shows Today: A Primer for the Practitioner, 28th
Annual Institute on Securities Regulations 101, 102 1996
100 |jnda C. Quinn & Ottile L. Jarmel, The Road Less Traveled: The Advent of
Electronic Roadshows, at 3
101 Linda C. Quinn & Ottile L. Jarmel, Securities Regulation and the Use of Electronic
Media (1998) (original source not listed) , reprinted in Harvey L. Pitt, Advanced Law
Workshop (1998) at 380
102 Schulte, supra note 99, at 103. Coffee=Seligman, supra note 41, at 132

11

103 Schulte, supra note 99, at 103
104 id. at 105

105 jd. at 100

106 id. at 108, 109

-24-



107

108

109

SEC

2 (a) 10
10 110
111
2 (a) 10
112 1997 5 SEC Private Financial
Network PFN 113 PEN SEC

closed circuit television real time base

delayed-time base 114 PEN

2 (a) 10

107 Brian C. Eddy, It's Time To Open the Door for the Retail Investor,

108 Henrique de Azevedo Ferreira Franca, Legal Aspects of Internet Securities
Transactions, 5 B.U.J. Sci & Tech. L. 4, para. 8 (1999)

109 Brian, supra note 107, at 877

110 jd. at 873

111 John C. Coffee, Brave New World ?: The Impact(s) of the Internet on Modern
Securities Regulation, 52 Bus. Law. 1195, 1204 (1997). Coffee

1995 1933 Use of Electronic Media for Delivery Purpose, Securities
Act Release No. 33-7233, 60 Fed. Reg. 53,458 (Oct. 6, 1995) SEC
SEC

112 Coffee=Seligman, supra 41, at 134
113 Private Financial Network, 1997 SEC No-Act. LEXIS 406 (March 12, 1997)
114 PFN No-Action letter, supra 113

-25-



115

116

PFN 17 SEC

PFN
118 PEFN
SEC
119
PFN SEC Net Roadshow, Inc.
120 1997 1999 SEC
121

115 |d
116 PFN 100

117 PFN No-Action letter, supra 113
118 id.

119 Quinn=Jarmel, supra note 101, at 380
120 Net Roadshow, Inc., 1997 SEC No-Act. LEXIS 864 (September 8, 1997)

121

Bloomberg, L.P., 1997 SEC No-Act. LEXIS 1023 (December 1, 1997)

Net Roadshow, Inc., 1998 SEC No-Act. LEXIS 107 (January 30, 1998)
144A

Thomson Financial Services, Inc., 1998 SEC No-Act. LEXIS 837 (September 4, 1998)

Activate. net Corporation, 1999 SEC No-Act. LEXIS 766 (September 21, 1999)
on-demand road show

Quinn=Jarmel, supra note 100, at 238 Net Roadshow 1998 1
30 SEC
2 (a) 10
() ()
()

-26-



122

1999
11 Charles Schwab & Co., Inc. 123
SEC Charles Schwab & Co., Inc
124
2 (a) 10

125

Charles Schwab & Co., Inc

firm commitment IPO initial public offering
Charles Schwab & Co.,
Inc Signature Service
126 2000 2 SEC
127
SEC
128 129,130
1997 PFN SEC

()

122 Schulte, supra note 99, at 119
123 Charles Schwab & Co., Inc., 1999 SEC No-Act. LEXIS 903 (November 15, 1999)
124 Charles Schwab & Co., Inc.

SEC 501 100
SEC 501(a)(5) 2 20
30 SEC 501(a)(6)

Coffee=Seligman, supra 41, at 417
125 Charles Schwab & Co., Inc., 1999 SEC No-Act., supra 123
126 id.

127 Charles Schwab & Co., Inc., 2000 SEC No-Act. LEXIS 194 (February 9, 2000)
128

129 Charles Schwab & Co., Inc., 2000 SEC No-Act., supra 127
130 Charles Schwab & Co., Inc.
(121)

-27-



131

SEC
132
133 FD134
135 136
12 (@ 2
137
131 Gustafson 2 (a) 10
2 (@ 10
10

132 Coffee=Seligman, supra 41, at 135.
Greater Investor
Outreach at the Click of a Mouse: Internet and Closed-Circuit Roadshows should Reach

Retail Investors, Satu S. Svahn, 65 Brooklyn L. Rev. 249 (1999); Brian, supra note 107.
133 id.
134

2000 SEC FD 17 C.FR. § 243.100
243.103 FD

Ratner= Hazen, supra 25, at

173
135 17 C.F.R. § 243.100(b)(2)(4)
FD
Coffee=Seligman, supra 41, at 132
136 jd. at 135
137 Gustafson
12 (@ 2 SEC 10b-5

-28-



138

SEC PFN Gustafson

139,140 PEFN
141
142
Gustafson
FD FD
FD SEC
138
139 PEN
Gustafson
140
Gustafson
141 (121)

142

-29.



FD

Federal Securities Code

143

144 1934 SEC

145

SEC

146

147 1963 SEC Special Study
of Securities Markets 148 Milton H Cohen 149

150

1511980

offering or transaction-based registration

143 Ratner= Hazen, supra 25, at 35

144 Harold S. Bloomenthal, Securities Law Handbook 3.01 (2001ed.) at 57

145 id. oTC
over-the-counter

146 Milton H Cohen, Truth in Securities Revisited, 79 Harv. L. Rev. 1340-41 (1966)

147 John S. D'Alimonte=Mary C. Carty=Thomas Finkelstein, Securities law for the next

millennium: A forward-looking statement: Securities law in the next millennium, 75 St.

John’s L. Rev. 55 (2001)

148

Loss Seligman, supra 21, at 283 Milton

149 Milton, supra note 146

150 | oss Seligman, supra 21, at 283 2004 11 3 SEC
Federal Register, infra 167, at 67394

151 1 Federal Securities Code vii-viii (Am. L. Inst. 1980)

-30-



company-based registration 152

5
153,154
offering statement SEC
155
156
40
SEC
157
1977
S-K158 159 160 1982
SEC
short form ”
161
152 D’Alimonte=Carty= Finkelstein, supra 147, at 55
153 1 Federal Securities Code, at Xix-xx
154 1 500

155 1 Federal Securities Code, at xxviii

156 id. at 246

157 McDonough, Death in One Act: The Case for Company Registration, 24 Pepp. L. Rev.
(1997) at 587

158 17 C.F.R. 229.1(2000)

159 S-K

“ Wheat Committee” Disclosure to Investors, A Reappraisal of
Administrative Policies Under the "33 and 34 Securities Act 55-62, 267-296 (La Salle St.
Press, 1969); Advisory Comm. on Corporate Disclosure, 95t Cong., Report of the
Advisory Comm. on Corporate Disclosure to the Securities and Exchange Commission
(Comm. Print 1977)

160 Report of the Advisory Committee on Capital Formation and Regulatory Processes,
[Transfer Binder] Fed. Sec. L. Rep. (CCH) P85,834, at 88,404 (July 24, 1996)

SEC Advisory Committee on the Capital Formation and
Regulatory Processes “ "

161
S-2 3

-31-



162,163
164

165

SEC 166 2004 11 3
2004 11 3 SEC
1671998 11 SEC Aircraft Carrier
Proposal 168

SEC
10-k

() (b)
7,500
S-3

10-K
S-1
Hazen, supra 22, at 133-140

162 D’Alimonte=Carty= Finkelstein, supra note 147, at 57
163

Ratner= Hazen,
supra 25, at 38 efficient capital market hypothesis,
ECMH

Fama, Efficient Capital Market:
A Review of Theory and Empirical Work, 25 J. of Fin. 383 (1970)
164 S-3

Hazen, supra 22, at 174
165 McDonough, supra 157, at 564.

Coffee=
Seligman, supra 41, at 285-287
166 SEC, Release No. 33-8501, Securities Offering Reform, November 3, 2004
167 Federal Register, Vol. 69, No. 221 / Wednesday,
November 17, 2004 / Proposed Rules, at 67392-67487 Federal
Register SEC Web
http://www.sec.gov/rules/proposed.shtml
168 SEC, Release No. 33-7606A, The Regulation of Securities Offerings, November 13,
1998.

-32-



169

170

171

free writing prospectus

Merritt B. Fox, Company Registration and the Private Placement Exemption, 51 Case
W. Res. 455 (2001); John S. D'Alimonte=Mary C. Carty=Thomas Finkelstein, A
Forward-Looking Statement: Securities Law in the New Millennium, 75 St. John's L.
Rev. 49 (2001); Greater Investor Outreach at the Click of a Mouse: Internet and
Closed-Circuit Roadshows should Reach Retail Investors, Satu S. Svahn, 65 Brooklyn L.
Rev. 249 (1999); Brian, supra 107; 2

2004 39 -41

A B C 3
A C
B B
SEC
B
SEC
169 Federal Register, supra 167, at 67394
170
gun jumping

SEC
1 13 15 (d) 3

419 3

405
3 3a51-1

penny stock

-33-



405 172

433(b) 1 173 SEC

(b) 2 well-known seasoned issuers 174

163

433(c) 1 175

176

SEC
433(d) 177
172
173 433(b) 1 ()
174 S-3
7 3 10
405
175
176 433(c) 2
SEC
SEC
SEC Web EDGAR
XX=XXX=-XXXX
Web
433(c) 3
177 433(d)
SEC Web EDGAR

Federal Register, supra 167, at 67413. SEC

-34-



@ 1 ()A
(d 1 ()B)
(d 1 ()C) e

(d 1 ()D) 1

d 1
() d 1
d 3
180
SEC 4] 181
433
SEC
bona fide electric road show 182 433(d) 6 ()
Federal Register, supra 167, at
67416
178
433(d) 4
179
433(d) 5
180
181 (176)
SEC
433(f)
182 2

-35-



d 6 ()

183

12 (@) 2
11 184
11
185 12 (@ 2
159(a) 186 12 (@) 2
5 (b) 2
SEC
172 187 SEC 188
173 189
433(h) 4
183
SEC Federal Register,
supra 167, at 67415
184 Federal Register, supra 167, at 67416
185 jd. at 67416, foot note 189
186 id. at 67416
187 SEC 2 (@ 10 (@
424
SEC 433

188
189 SEC

Federal Register, supra 167, at 67439

-36-



1980

190

11 SEC
12 (@) 2
SEC
192
SEC 193
SEC
EDGAR
194 12 (a) 2
190
191 Pub. L. 107-204, 116 Stat. 745 (2002)
192 Federal Register, supra 167, at 67395
193 SEC
12 (@ 2
SEC
SEC EDGAR
SEC
104 172 SEC
172 SEC

-37-

Web

191



195

196

159

12 (@ 2
12 (@ 2
197 Sanders 198 12 (@) 2
Sanders
12 (a)
199,200
195
196
107 159(a) 12 (a) 2
198 2
199 12 (@) 2
12 (@ 2

200

12

159

-38-

2



203

201

202

203

(8)3-5

1992 33

201

202

11

-39-

(9)41-44



205

206

208

204 (1) 5
205 (15
206

207 (@ 10 (a)
208

17
209
12

-40-

204

12 (a)

207

209



210

211
212
213
15 2
210 12 (@) 2
13

13 5
211 (168)42
212
213

-41-



16

12

215

214

215

216
217

214

217

-42-

216

(11)



2004 11 3 SEC

SEC Web 218

219

220

221

218 SEC Web

219

(134)
220

(11)3
221

-43-



222

223

16 12
2004 11 3 SEC

224

225

226

227

222

SEC
SEC
SEC Web

223 (10)
224 SEC

SEC

(201)

225 (20) 2 10
226 Gustafson

PFN

227 17



228

17
23
229
230
231,232
17
233,234 17
228
FD
229 (1)140
230 17
(1) 182
231 17 (1)52
22 205
233
17
234 17
(1)182

-45-



235

236

237

238

239

240

241,242

235 (1) 6

17
236
237
13 5 2056 1

238 — — 21 3

227
239 18 19
240 18

17
(1) 186
17 12 (a) 2
Sanders (2)

241 (1) 184 -186

- 105 12 1615 -1687 1988 106
1 74 -131 2 193 -293 5 765 -857 7 1189 -1254 1989

242

1975 581

- 46 -



243 18

17
17 244

245

246

247

248

243

244

245

246

247
248

18
17

(199)

-47 -



17

17

251

252,253

17

249

250

254

249
250

251
252

253

254

(241)105 12 1620

(241)106 2 265 -287

21

SEC

-48-

12

(b)

SEC

EDGAR



255

MidAmerica

Carr
SEC
256
257
258

255 SEC EDGAR

Web
256 Dale 1) 80
257 (1) 186

258 Banoff & Duval, The Class Action as a Mechanism for Enforcing the Federal

Securities Laws: An Empirical Study of the Burdens Imposed, 31 Wayne. L. Rev. 1
(1984), Coffee, Understanding The Plaintiff's Attorney: The Implications of Economic
Theory for Private Enforcement of Law through Class and Derivative Actions, 86 Colum.
L. Rev. 669 (1986) Kennedy, Securities Cases and
Derivative Action in the United States District Court for the Northern District of Texas:
An Empirical Study, 14 Hous. L. Rev. 769 (1977)

-49-



259

260

261

262

259
260
261

262

(70)

(207)

-850 -



263

264
265
266
267
12
268
269 1970
210 SEC Gustafson
SEC
12
11 3 SEC
263 MidAmerica 3) Carr 4)
264 Sanders ) Carr
265 Dale (1)
266
267
268 (11)16 -22
269
270

-51-



SEC

Web

SEC

EDGAR

SEC

271 SEC

SEC

-52-

271

SEC



SEC
1990

-B3-



1998

1996

-123

-353

1971

21

278

1996 7 24 — ) X ) 1482
-19 1483 15 -23 1484 33 -40
1999
1933 12 2 1412
31 -33
1999 99 -112
1986 189 -214
1987
7 1986 5
6 1987 344
4 24 5
49 -74
1972 222 -254
6 2004
1968
498 1969
1972 212 -236
1978
1987
1996 1 -14
vol.50 No.1 1998
-96
2002 1 -12
2000 68 -73

13

-286

93



31 5 1978 2 -10
1 1979 4 -12
— 266 3 —
1997 411
97 -103
1999
—Basic
133 1990 1 -32
948
1975
2001
2002
2002
2002
2002
1986 555 -585
15 —
— 1059 2001
2002 13 -28
1994
1996 17 -43
1986 1 -20
2004 4 -13

-55-

—D@E )

6 2 -10 32

-437
vol.50 No.1 1998

2001

1990 160 -165

13 -24

1975

1703

1999



1997

2003
1960
—SEC —
1489 1998 36 -37
1933 12 2 1338 1993
25 -27

1986 317 -352

1998 58 -81

1998 3 -25

James E. Shapiro, Hertzberg v. Dignity Partners, Inc.: Standing to Sue Under Section
11 of the Securities Act of 1933; Reflections on Gustafson; 15 BYU J. Pub. L.
117 (2000)

Jaikaran Singh, Watch your Mouth: Section 12(a)(2) Liability for Oral Statement Made
at Road Shows; 23 J. Corp. L. 541 (1998)

Linda J. Yi, ROAD SHOWS ON THE INTERNET: TAKING INDIVIDUAL
INVESTORS FOR A RIDE ON THE INFORMATION HIGHWAY; 52 Duke
L.J. 243 (2002)

Louis Loss Joel Seligman, Fundamentals of Securities Regulation, (5thed. 2004)

Martin I. Kaminsky, An Analysis of Securities Litigation Under Section 12(2) and How
it Compares with Rule 10b-5; 13 Hous. L. Rev. 231

Natalie L. Regoli, U.S. REGULATION OF PUBLIC SECURITIES OFFERINGS AND
DEVELOPMENT OF STANDARDS FOR INTERNET OFFERINGS; 35 U.
West. L.A. L. Rev. 151, (2003)

Sarah Beshar, Developments in IPOs (New Techniques and New Staff Review
Priorities): 34th Annual Institute on Securities Regulation vol. 1 (2002) at
1355-1393

STEVEN THEL, SECTION 12(2) OF THE SECURITIES ACT. DOES OLD
LEGISLATION MATTER ?; 63 Fordham L. Rev. 1183 (1995)

-56 -



