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 Securities Regulation 

 

I.  Introduction (pp. 1-73) 

 

II.  The Registration Process 

 

A.  The Underwriting Process (pp. 75-95) 

B.  The Pre-filing Period (pp. 96-114) 

C.  The Waiting Period (pp. 115-129) 

D.  The Post-effective Period (pp. 129-138) 

E.  The Integrated Disclosure System (pp. 139-154) 

F.  Preparing the Registration Statement (pp. 154-179) 

G.  Qualitative Disclosure (pp. 179-192) 

H.  Soft Information (pp. 192-205) 

I.  The Efficient Market Hypothesis (pp. 205-233) 

J.  SEC Action (pp. 234-237) 

K.  Regulation of Underwriters (pp. 237-243) 

L.  Penny Stocks and Blank Check Offerings (pp. 243-245) 

 

III.  Defining a "Security" 

 

A.  Investment Contracts (pp. 246-295) 

B.  Stock (pp. 295-301) 

C.  Notes (pp. 301-321) 

 

IV.  Exemptions 

 

A.  Exempt Securities (pp. 321-327) 

B.  Private Offerings (pp. 328-350) 

C.  Limited Offerings (pp. 351-385) 

D.  Intrastate Offerings (pp. 386-407) 

E.  Reorganizations and Recapitalizations (pp. 408-435)  F.  Integrations of Exemptions (pp. 444-449) 

G.  Public vs. Private Transactions (pp. 449-450) 

H.  Spin-offs (pp. 450-458) 

 

V.  Defining an "Underwriter" 

 

A.  The Underwriter Concept (pp. 459-471) 

B.  Control Persons and Affiliates (pp. 471-493) 

C.  Rule 144 (pp. 493-504) 

D.  The Section 4(1 1/2) Exemption (pp. 504-513) 

 

VI.  Regulation of Trading 

 

A.  Market Regulation (pp. 557-631) 

B.  Broker-Dealer Regulation (pp. 632-705) 

 

 



 

 

 

VII.  Civil Liability 

 

A.  Section 11 (pp. 835-888) 

B.  Section 12 (pp. 889-916) 

C.  Section 17 (pp. 917-918) 

D.  Section 10(b) (pp. 919-1041) 

E.  Litigation Reform Act (pp. 1041-1073) 

F.  Secondary Liability (pp. 1091-1132) 

G.  Defenses (pp. 1132-1147) 

H.  Remedies (pp. 1147-1162, 1169-1173) 

 

Materials:  The required materials for the course are:  Coffee, 

Seligman, and Sale, Securities Regulation:  Cases and Materials 

(Foundation Press 12th ed. 2012) and the Statutory Supplement 

thereto.  You will be permitted to bring these materials, and no 

others, to the examination.  You may refer to material written into 

your books (and any tabs placed in your books) during the examination. 

 You may not place anything else in your books for reference during 

the examination. 

 

Preparation:  We will cover about 35 pages per class.  Remember to 

read the Statutory Supplement for applicable statutory and rule 

provisions. 

 

Participation: Participation in this class is voluntary.  However, 

I will grade each student’s participation.  I will not raise or lower 

any student’s exam grade more than one notch (i.e., 0.33 of a grade) 

based on participation. 

 

Grading:  The grade will be derived from one three-hour exam given 

at the end of the course plus or minus any adjustment for class 

participation. 

 

Attendance:  Each student is permitted four absences.  Any student 

who misses more than four classes will lose one notch on his final 

grade.  Any student who misses more than five classes will be dropped 

from the course.  It will inevitably occur that you will have to 

miss class for professional, medical, and other reasons.  Use your 

permitted absences wisely.  I take attendance by passing out a 

sign-up sheet at the beginning of each class.  It is your 

responsibility to make sure that you sign the roll each day before 

class is over.  Be especially cognizant of this responsibility if 

you come late.  You are permitted to sign the roll sheet as long 

as you are present for a majority of the class.  If you do not sign 

the roll sheet inside the classroom, you are absent.  You will not 

be allowed to argue at a later time that you were actually present 

on days when you neglected to sign the roll sheet.  My secretary, 
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Sandra Jackson, keeps the composite attendance sheet.  Feel free 

to visit or call her (743-2144) to ascertain how many absences you 

had as of the last time she updated the sheet.  Be advised that my 

secretary performs this function only as a courtesy.  You are 

required to know how many times you failed to sign the attendance 

sheet.  I will not entertain arguments that my secretary has in some 

fashion misled you with respect to how many times you were absent. 

 

Office Hours:  My office is BLB 228.  My telephone number is 

713-743-2146.  I am generally available following our class.  Feel 

free to schedule an appointment for, or drop by at, other times.  

I only answer substantive questions in person.  I do not take such 

questions by phone or e-mail. 


