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Forman
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(' We reject at the outset any suggestion that the present transaction, evidenced
by the sale of shares called “stock”, must be considered a security
transaction simply because the statutory definition of a security includes
the words “any stock”. Rather we adhere to the basic principle that has
guided all the Court’s decisions in this area: “[I]n searching for the meaning
and scope of the word ‘security’ in the Act[s], form should be disregarded
for substance and the emphasis should be on economic reality.” )
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