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32. Superintendent of Insurance of New

York v. Bankers Life & Casualty Co.
404 U.S. 6 (1971)
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(Congress by § 10 (b) did not seek to regulate transactions which
constitute no more than internal corporate mismanagement. But we read §
10 (b) to mean that Congress meant to bar deceptive devices and
contrivances in the purchase or sale of securities whether conducted in the
organized markets or face to face. And the fact that creditors of the

defrauded corporate buyer or seller of securities may be the ultimate
victims does not warrant disregard of the corporate entity. )
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