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42. Landreth Timber CO. v. Landreth
471 U.S. 681 (1985)
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1. @ OATFER) 1933 FHFHESEF 2 (1) M BTERA 1934
FEHEAR S ES 3 (a) (10) TRIFRMHRELRZ T84
eT TR AR ZIRE - AR RS AFEARELER
RAZDMERLGCMBIERTC AL TS WERERE "R
F X A BN F — A8 % 245 H (United Housing Foundation, Inc.
v.Forman % > 421 US. 837 St H R H AR &) ¥ H 736
Wit THMRBERFILERN - BERRRF MR A B L@
MBI o S MR RN E B S 2 AT AR A il
BHRE TR FEMB T EEARERTRAIZBG R EME -

(Section 2(1) of'the 1933 Actand 3(a)(10) of the 1934 Act define
a “security” as including “stock and other listed types of instruments.
Although the fact that instruments bear the label “stock™ is not of itself
sufficient to invoke the Acts’ coverage, when an instrument is both
called “stock” and bears stock’s characteristics as identified in Forman,
supra, a purchaser justifiably may assume that the federal securities
laws apply. The stock involved here possesses all of the
characteristics  traditionally associated with common stock.
Moreover, reading the securities laws to apply to the sale of stock at
issue here comports with Congress’ remedial purpose in enacting the
legislation to protect investors. )
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PIRikzZ T#EA ) - B WL SRR EEHFIFAFTRE A

e (BPRZHEE) BXHRTATARS LHR ERTHBRZA
R o BEFRE AR T IE e KRR LR APT 25k SR AMEM B 0 A H

(passive investors ) & 71~ i & 4& g HE A% 30 ¥ £ X FLAM AR
% (not privately negotiated transactions involving the transfer of
control to “entrepreneurs” ) % &I FEHRLITIEHE -

(When an instrument is labeled “stock” and possesses all of the
traditional characteristics of stock, a court is not required to look to the
economic substance of the transaction to determine whether the stock
is a “security” within the meaning of the Acts. A contrary rule is not
supported by this Court’s prior decisions involving unusual instruments
not easily characterized as “securities”. Nor were the Acts intended,
as asserted by the respondents, to cover only “passive investors” and
not privately negotiated transactions involving the transfer of control to
“entrepreneurs”. )

CERBERE TR XA BAPTR R REAE A 755 BB
BERERRIFELZTRF REXRKBERF R SZERIT®E
ZHEH o TR ) BARER YA RFEEAGBABET LR

Bley o B AR AREAEHA T RE X R REFRA
BB RFEZ AR -

(An instrument bearing both the name and usual characteristics of
stock presents the clearest case for coverage by the plain language of
the definition. “Stock” is distinguishable from most if not all of the
other listed categories, and may be viewed as being in a category by
itself for purpose of interpreting the Act’s definition of “stock”. )
23 39 25 (“sale of business” doctrine ) =% & i i Bk 48 %
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a2 M0 IR G A R IR T AL B IS T 8 f 0h ¥ R
MHHAZRRE S HEE o 4ol Gould v. Ruefenacht £ % 701
BV PgT4 " ERIMYHEH T FADERN R G IATLE
HAZAT &L T BIIRFE R EPTERE LIS FAPTA SR TIFM
Fog o SLIRIRE SR B RIR R L ARE 0 JEIERPT A o
(Application of the “sale of business” doctrine depends on whether
control has passed to the purchaser. Even the transfer of 100% of a
corporation’s stock normally transfers control, the purchasers here had
no intention of running the sawmill themselves. Moreover, if the
doctrine were applied here, it would also have to be applied to the
cases in which less than 100% of a company’s stock was sold, thus
inevitably leading to difficult questions of line-drawing. As explained
in Gould v. Ruefenacht, post, p. 701, coverage by the Acts would in
most cases be unknown and unknowable to the parties at the time the
stock was sold. Such uncertainties attending the applicability of the

Acts would be intolerable. )

Rl & 39

security( Z %4 ); instrument( 324% ); economic substance of the transaction

(R G 782 &R ) ;5 the transfer of control (&2 #5482 )
entrepreneur ( £ % £ ) ; sale of business doctrine (5 ¥R #ITH)
unknown or unknowable ( JEBA 4w % T 4F 4w ) o

(RZEF2d KET Powell ZFIEF)

AZ M EFA (respondents )
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ASHE LA o Z IR AN PTA Z
EARBRE R K248 o WA Z R
MK % (purchasers ° T4#% 8 7 )
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Z JAK (commercial venture) @1 3F
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o KIRZIEEFf o
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Ao 8] R AHE R BT X 22 B&D
3] » B&D /2 8] 4% 3 L AR A 3]
(BpAk E3RAJRPTHEA Z 3] ) &
Bt » M = E3FF A 8] Landreth
Timber Co. ° Dennis ¥ Bolten &
W ERAN 8] 85%Z Mty (Class
A stock) * BRAER » Hk 15%
Z_ Bty (Class B stock) w1t 6
{L AR -

MW IEZAT B RE 0 T
ZHEREFZ LAY FHZLE
FAABTEMITAR » Bt
RAMRE RERAE - &K LIFA
MIBMEREZTBREABEEMAE
MRS o LIRAFRH KRR AN
WNERBAA B R AT A L F
RELANmEmEHBE (USS
2,500,000) T AR FRAK - IR
EHRARBRZAZF @A
B RE  RIER 1933 FEAR
ZHRE > B EFAM RN EFA
H#@ XX EEEERTIRA
( misrepresentation ) ~ H ¥ 743 T
B Z B BARME R F FRILAK
AT Rt A ER 1934
FEBRIBE o

WEFAFRERELE S
Flik o AR E F R R A B > 3B
ERZLBBIHBLAEZEN A
HRBEAREZ LIFAPTE B F 14
EBHAEBEFEMAIIE S o —
% %1% (the District Court) %K

ERAZGERMER M H AR BA
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jurisdiction ) & W B ® R & X FF
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Z i@ A e % %k X 4R ¥ United
Housing Foundation, Inc. v. Forman,
421 U.S. 837 (1975) ( T#% Forman
%) A SEC v. W. J. Howey Co., 328
U.S. 293 (1946) (T#% Howey
) I ARIR REAS R
B BES 0 RIER T HATE R
ZRHITHBBEFENEHRAZS
A VFEBA IR H 46 Jh 2 o 3%
FIRBEREIBRERHTH R
BETERITASE  KmRA
R AT B4R E AR ® IR
— MR ZETE AR E LFA
ZHRK e
— % %% (the United States
Court of Appeals) H & — % k¥
R FEARA T ERAE
WX AR BARRIREZH R
%] (Forman % -~ Howey %) X4
R0 KR F BT AR 2 B R
THBIE Sk A AW B
—MA% ¥ AR PITHZEHA
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1%4#&%&%&%L%%Eé
Ko BB RFI iR o

II

ARETEHNMMAZH BT =T H
AABFERZ AR > LR BAR
FERLRZIRFE > T EEZE AR
(% Blue Chip Stamps v. Manor
Drug Stores, 421 U.S. 723, 756
(1975) £ X% % Powell ZAFF &

& A& Teamsters v. Daniel, 439 U.S.

551, 558 (1979) £+ AAFZ AL
fR) 21933 FEMB 2 (1) 1FFHR
M&45] LXK T :
MEfT 29 ~ R~ BARMAK ~
&% ~ N SME A~ glﬁ'i FE ~ A
BT RSB b R S AR
B30 A ~ N3] FEWMRE AL
O LA XA E (preorganization
certificate or subscription) ?J‘SF?}EEE

Z Ry~ B E 5@”) REAEAZ 235 B
T~ BHRE B S R

Ko %ﬁ/\g /rb K‘ﬂfrf& B B,

G E IR ERE N % S
# R BRWAEH LS AEAT A
S mz 5 U S %ﬁ
BB PEAREZE Y A~ RE
r@#ﬁﬁcéﬁfﬁé‘&ﬁ A it ¥R 754%‘(%‘»
RIEEZFTRMEAE o !

e Bl RMVE LK » FH
Z_ % &A% 5% * % Marine Bank v.
Weaver 455 U.S. 551, 556 (1982) »
TtHOETRELAAET RS
R > EAT AR R A

ZRY > AT RARKT — 4%
J} WX L el TIE R

(investment contract) Fo—#A% % %

BT By T34 (security) L R o
% SEC v. C. M. Joiner Leasing
Corp., 320 U.S. 344, 351 (1943) °
BM&E (stock) XL &KRMBELE »
J& 7T 32 B I T A% B Tt IR 38 4 ik BT
R F [3# 5 (security) X $% o
4= F] %11 B Forman £ # K434
# o Ry BEARG LIRS
RTRG BB MEBEREZINERZ
FHHHTERE o

4w B &4 B Forman % F73%4%e
By » RPEEEBAREILHEL
TRAEFTHRBMGEBR I E 5
ERTRE o RZ 0 RATRE AP BT

Vidpae A7l 2 hsn s 1934 2542 % 3 (a) (10) 2 1933 #2452 (1) #5¢ B
HEEF2ZXZFHEL AP DD BRI S B O TR PR AT T et
30 %¥_° % Marine Bank v. Weaver » 455 U.S. 551,555 n.3 (1982) % Forman % (1975)-
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GRBHBHRFEZBRG YA
%J Brsx 3 %}*‘zz%é&/ﬁ [— kil o g

M F AR B 2 F 245 H | (some of the
significant characteristics typically
associated with stock ) » 382

R B A RS 7\2%*}&}]1

R —AFH 0 BB AT
&&x%ﬁ%ﬁ%%ﬁx%(k
B o KA AEZRAR B 1A F 1238 AT AL
FHAMZHT LT (1) REKES

B % B9~ Bie I #] XA #| (the right to
receive dividends contingent upon an
apportionment of profits ) ; (ii) T %
# M (negotiability) 5 (iii) T44s
He & 47 #& /&% ( the ability to be
pledged or hypothecated) 5 (iv) %
BRI ) A & kA (the
conferring of voting rights in

proportion to the number of shares
BRI AT (the

2

owned) ; (v)
capacity to appreciate in value ) ©

¥ Forman £ FF &M%
ETARRAFIRBEIEBBIBES
BRI ES c ARG AR F
Ay BB R 5 w4 RS
NBZIER] o FE T BAAEATA
Wil RRER R ZAEE 0 R
o RMBAEEAZIEH T B
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Tﬁéw ABEAARE
E&T
RZ o ey KRET R
P 214 LA &A15> Forman £ F
FTRAEZZ GG LA RRE
MM ZAFH o 95E » —FXIR T
3R E o AR > ¥ Forman £ 1 F
A REFHRZEHITEZ
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BABAELFEZIZHITAZIL
AER - HALRAEIHZETAK
Forman £X X ETAEA T TR
By X G AT B AR B TN E Ak AT
HEH o EAEIHHT  ARFEIE
RILEBAE  WTREARAEZ L
ZREBPBHREIALZ &
e
BERAEIMER HER B
MEH& o BEGAAMER G -
1% SR A0 B AR A%
KMALEREE—RTRmEE
FZRYZBITEELALNT
ZHEERG > AERFHLTRERZ
F 8948 4F > % SEC v. W. J. Howey

2 g 2Ri£ 250 Forman

(preferred stock) T4t A L 7 Bl 24K

FEP R BB BT R 0 KRR A R0 4G i B4 H 1R 3
FTH—REEE FT LT A @Ak (common stock ) A8 R e
VAR BRI AR E o
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Co., 328 U.S.,at 299 (1933) o %t
AREMAER G & EZRE—E
A 6 B AN B B BT R B9 3k
# 47 B » % Marine Bank v. Weaver
£ KMAREK A€ L@y Hibx
S RERRGE AR DA KRR
WRZAR R Z IR IRE S5
B E S RREEWY o

I

HEREMZEHT » KT E
3 B AR AT BT MR A IR R 9 AT Bp
FVAAE T AE A A A EIRAZ
Flik 3%ﬁ,ﬁL%Aﬁﬂi%
ARIFATE X IR AR 8.4 Forman
REN  HEREMAH B RAEGH
Wi HRE R AR > JEABARARE
BT RZ RBZ TR LR
o BEMRRAREATEIARE
B RE o s —FIXRITF A
TR HRZ LR RER Ak
EARIREABINE R E
Az R B ERE b — R it
A TR A Z @M (no principled
way ) T &k S FH AR R LA
REBEHFZERTIE ISR
W BHEFREFT XETRR o A
T &AM 25 18 S F B 5 AR At o

A

ﬁcﬂ’ﬁ] GRS/ E S 5 A A 12
H— BB AEZAZERRT R
7?5%. ag%‘ AN & Ede
R ARBH AL GATAHETF A
HARFI B > e AT X R A BT
REHBMESFIBAZE
il o BB F 2 > 7 SEC v. C. M.
Joiner Leasing Corp. & F » AT AR
HHHE LRI AEAHZZH
o AFIBA & 1933 BREM
o R MEZA ARG TEE]
AKrBEmis A E R 2 EHE
jﬁi?fi&?)”;‘%%iﬁ(f@@ i
& © (the reach of the Act does not
stop with the obvious and
commonplace) ° X » AZAZE
PP 3% B JF % R Z 3% 3t (unusual
devices) 4=#L & # (leaseholds) °
EATFEFNLMA LR TRE
Ry ZMEEREF THAHEZY
’S‘u’e’ W R 4@5%—‘%’2%}’;:?‘” Fa By

F | ARATH B R R 0 A
:E W%ﬂ?ﬁ?ﬁaﬁ%‘%ﬁﬁﬁa}é o (if it be
proved as matter of fact that they
were widely offered or dealt in under
terms or courses of dealing which

established their character on

3 B P %32 (Professor Loss) 25 ki%i2 82 A4 R 2|47 83 LA WM E L 2 vra E s e

o $ROREF  HEER212(1983) 2

AAH ‘%5 693-694 F



368 HH X H4a M FA

commerce as “investment contract”,
or as any interest or instrument
commonly known as a “security”)

42 F] Howey % » i —% M %
THEERZ R BAEEBTH
Z R FIRZ AT B ZAEFIRIL
A F B BFREBAESR Y
o Bl RFIARATE &
%1 /£ Howey £F » LE TR
BRMBERREELIBZETSHZ
BR > A AR BT A AG B
BN G c ZEEEIER
By AR X RAFAY 1933
FERIT A FILE R (investment
contract) X MH » BRAZR H4T5
ZEEREART B AL EZE S
— M AFE~ BBREA AU
AZHE A AEBA BZHE (the
transaction involved an investment
of money in a common enterprise
with profits to come solely from the
efforts of others) °

FT 38 8 Howey #|3X (Howey
test) M T AT H# Forman £ ¥

R ARy Z A WIRB A
ZW EFRA— B4 PT 2RI
oo FlATATH » 41 X3tk » AR
# Forman ZPTHCE P k2 5% —
DRE o RRARFI R AL
% ThRE] ZABDLH  RALSE
ARAREHAZAFTHE » £
VAT HLEEBN THE) - %
RIRENFHHARBELTE A T#H
HRE | X F3% o ] Howey Bl3K
ZHR ARRRAZX HITAHZIR
HAHE  BABAFSABEXA
00 1B T A —HABEAEER
X Hen > MILIEE T HBMAZ
B A B A] & 0 LRI AR
KRR » DR ZRELEE
T4k
wEFRAERARBKIKE
Forman % & 48 M 2 £ 4] > JEIE B3
FAAREZ L BB FRBEART
Rep Tk 2@ Emt
RARBHRAZT AZHITA
ZBEFERT AP BT RS A
Howey 2|3 ZARER o BRIFH LIFA

4 k%4t F 3 4 731 Tcherepnin v. Knight >389 U.S. 332(1967) % Marine Bank v. Weaver >
4550U.S.551 (1982) %z Af3 > i A FHLHRLFme Xt iamdEati
TAFF AL EYRBARGE AR AR R ARk

DA HES 2 R 6]k BALRIIGE S P R G R RN E S LR PEL R R 5
B2l ¥ 20 2 P o Tcherepnin & 7 2 7 Fesl 2 #3004 = 5 | Wir2 AL S o Weaver
EHE FFEEE P ARRLRENEAREZ YL S o % Weaver k¢ M35 Witk
wri & 2. T 52008 | (the certificate of deposit) LBz X2 2 &7 22 TR X 2
%328 % | (certificate of deposit, for security ) °
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ZHFE AR EFAFROGBET
BAFF NN Z BB ERHERIEE
B # R AZ T MRS o B
FAE B ARG kTR
ZRB BB EE > mAEEF
KAER -~ H RO EZETHZLE
> %4 F Forman £ FX B 7 I
A3 B A AR SR B Z A% ) AR AR
Bl o A #E EIFRALIRAE I R
MEBEHFEZER

£ E KR & EFRAHD
AEZBFH AL BFE M ENH
FrEE AT ZABRARESR
by o M EIFAPTIRI Z AR R4
BFRRGEATE THh 2R
o B o 5B IRE k8 R A
BE4 BRLBRABEZRHITE
Z A ORE R B R R
HHTRRZE R - AR » A
EWT o THROGRBHEIRE
XA LB AEBRBELEEZ T AN
HE o AMAZFEFREAK AT
£ HABAZBEZIHEART
RGHBIB S EZ AR o

#AE FIRAZ LRAAREY 0 K
T ABRERGPTRARE

= SRR

[ NS

ZHEEATEGEFHFZ TR
P o % SEC v. C. M. Joiner Leasing
Corp. % » 320U.S.344 (1943) >
Aidgd  THABIREFH AR
BEFTHRT  ETEARNZ - f—%&
ZHI P 0 FO— B AEH R
FAARE B AL AT LA
Yo ZYE ~ SR F B IRAME F B AR
Bl o bR A7 Forman % F B
A8 Bl Z_fRAE o M EIFAHA KRR
Forman % ¥ # B AT 5 @ | (literal )
XRBREEARE LM R
PP M AR AR B Ak i R X IR AR
A EFEAY o X # > Forman £ it JF 4k
M R A R A B A L LM PT
RHYZAHFHUE » T A RIZR BB
B FEPT R B ZHERE - |

% =25 &AL 45 8 Howey
RPHABERHAZAAGRAT
R AFREH 0 R AT B AR
TR & Tt m Il A AR T
HEHFEH I AFEAIR
WATBIAFESFZIR o KRERPHEIL
#LB — 2 o ° % Teamsters v. Daniel
£ °439US.,at558 (ZE@EFH
23 Howey B4k T4k M

TAOBNERAERI AR DR R AL I AR R LT RES Y

it * Howey BIF& o AL F 37 A 51 % 7 3 pust

Teamsters v. Daniel » 439 U.S 551,558 > n. 11

(1979) %@ 2 pit > &7 DiFparard 27 L RE S 2 &P > Howey RI3E 7 i
PRI TR S FEEI LT T A ) AP L33 ZHR TR AR R R L2 f#
oA Forman 2 ¢ 430 % 3 2 L4 TN L2407 TE kL 287 B AT
YO RBRFEIIMEL TR ZEE AT HIMEEZ LY o AP LT
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BMAETEHRARRERY) K
H > #& Howey 213X A 7/ 2 Ik
BB PTA F M IR B0k BT
Z R B EARBIRE FEZH T
MEAEEZI RS R - &
Golden v. Garafalo %, 678 F.2d 1139
(CA2 1982) ° % % Tcherepnin v.
Knight % » 389 U.S. 332, 343
(1967) °

wE o RIOVF AR B EFA
Bl & FHREBEFZEERET
PR3 TR B I AR X A4 ) (passive
investors) H 7 L4573 R & A
#a T4%¥ 2 (entrepreneurs) X
AT E L S 01934 F 2
LI T 4 B SR AT A B
Xt RATOENNEFAL
ERRXBFEEFALERESR
R 5 BT AT A & 2 AR R AE - IR 4 %
BHMELSENA THH) L RE
Z R F o TRB Y R EHE A B
BT HATBEFLHH > BRAEFE
T A7 B A MR AT B A R e

Z_ 3% B 894 o % Daily v. Morgan
%, 701 F.2d 496, 503 (CA5 1983 ) »
AR Z AR - Ao #ER 1933
EERE 4 (2) 15 BEREAME
TR HATEE R B E A
AT » RIFMAGK L 240
Bl Z BErRi# A o Bt » A FHEE
FEZRBRLRMABEIRRT
WEFRAZ IR

B

RAERFIEAGHHA=E
ERAE TATHERAZHET LA E
BEGBABEFIIL—MEHF R
# o B L AT AR S R BT T
Z LA RIE 5 5l de 2% 0 JFJE VAR
FlZ 7 BARBRABEZ | X MR - 3
REMT 2T ZH KL 2
Z RGP B2 G AR
WOk B L BB AR R
s FA oL JE G I — AR K AR A
R R AR AR kR R PT

X
=
us
X

)i

AT R ALY LRFTH G AP
S B RURE R - LR g

FRSERERTE Y A F WAL R
B AR E AR BTREP Y R

Howey Bz o2 @ iy T4 AL 557 55 %A 2 4L A #1505 B & Ty
FERLIBREATEOS L @RI HIEL BT LE LB L 2 L # HHF - Howey

RIE4T T 2 e

# 3] 34z (Professor Loss ) ] & St M7 R MG 23850 o 1030 4 3 R AL 35 Bl AL
FLA AT 2 8 R AR 2 SR B 0 A7 3 X PR > A BA AR 09 B2 I A A2
TARRE G AL DKM E T AT EREL RH RIS o H LR R T
HRGEFZIR G - SR ARILE 0 HAFHEMR 212 (1983) 2 FkEE -
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Bl B RBEEATE
FIHZ HEd o

HARMEA  BAREZL
B BP0 AR R AR
HEHFETERAETZ A @ AR
BT IRRIFRABBAESZF LT
HBEZ R o 8 FRIEE
HHFLAMET  FTHERGHEZ S
BAEZ ANk FREFHESZ—
A 45) o % Daily v. Morgan % °
WHREFREZHIASHALR
AR I E AP A A AA
BEZIE o BB wREME
Forman £ P G569 - K EFRHE
AFHRBFLAIZREA K
P ST AR K B9 PEE o (“stock”
is relatively easy to identify because
it lends itself to consistent
definition. ) o R HE ML R
W AR R BB TR
L RBEAEGHEF TR o

# 3] #4& (Professor Loss) 7R
AR g X RARAAT
|8y o MR8 B (goes against
the grain) # A Howey 83X Br 4545
Ak 8 R TB AL IR E 2
BERY o AP E R RFFE .

M3 PIoL/A B 5| 09 & » 27 89

£ R NG EAELTH®E &R 5
T mIEE S - REFETZ 5N
3B BFXR2H (note) BHMAE
ki A—BARE AT IHARL

Al
%
%

=y
B3

R ARAL ARG FES 0
REZFTHERALARIEN
(evidence of indebtedness) © %A
E (RTHREAYEEMELI) #
Yo SLAF AR 09 B AN 5 A A
LA HZ M o ]

#A1 7> SEC v. C. M. Joiner
Leasing Corp. & ¥ 440 » kI &
W~ BH R EAERF > BB
BAHEEBFELRNABLAZITRZ
AEHA 0 AGE B LA ARG B A
RBRLAEHEFITR R
3t s £ Forman £ ¥ » &£M4&35] 7
Joiner 2 v X A MEAEZT AR

(dictum ) ° 4= B} & M & & § 74
Securities Industry Assn. v. Board of
Governors £ T AT R F A &
R BT RVGRAE —E4E &
ZXLFABETHS AR TR H
HZ 2 mALRBEITAE &
HRE - o ERHEXL IR T
WA ERE o RITAL A G AT
WHRESFHEFIZERTFTZI TR
Wl THEH) A BB TER
HOMAREI LAY P REY
AGBABSRMAEEAH
W REHILTEATER - 4 SEC
v. C. M. Joiner Leasing Corp. % * %
355 B o HAE(E IR F B AFAE
BRES* [HEH] TRIBHE
B o RF ARG BT AGR T B AR
# Z $% o (We hold only that
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“stock” may be viewed as being in a wWERPER > RE \zﬁﬂx#féiﬁy
category by itself for purposes of LSRR %] HEZ [ T
interpreting the scope of the Act’s 2 NI ?UF? A B EIRHEAR

definition of “security”.) BAEFRZEH jﬁ XX E7
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