)

WELLS® HEINONLINE

HeinOnline Training



WELLS®

|

| |

HOE

Content

. HeinOnlineZ#E FEAF ¢ R R BCR N BNH

HeinOnline$(#E B R 77 I\ IHE MR K RBIE R

el R P38 EE AT AR T, SRS 1R LB
W T R E R AMNEFEB ARSI S
HeinOnlineZ(3E FE \ T e DI REAFri8 R 7 g




WELLS® e

e e

BRI 015 2 B P
BRSBTS TR



WELLS®

HeinOnline &% ¢ FH 5 5

£ AT ENAER . A AR S
B EARTE, WMORITTA 122 B TH

BRI, AREART G S RN IT S ORI S
2, MRy, T E

£ TR EGTURB TR BRI, B
3% 21 e 22 H SRR 5

+ RIS R PDRE A R, dEHEFFE&FE B

[ ;




WELLS® |
HeinOnlineZ#E FEE Wk N A4

«  EEREA. WEEATEE T POFM AL T4
VR R

+  PCRBISCRRELTS: VEEE. AT, 2R
TE. E&H?I#F | 5] &5

£ W SCERE ST 1000 B X X, FEA
fh: EE. SeE. BTE . BRI, .
JkE /)Il 3E/JII£




WELLS®

N

- +

-+ +

=+

_&)

HeinOnline® 3 EW N B 4FE 5

S*HeinOnline XL ER BN TEH, HEW—EAER I AH R
Qﬁﬁﬁ@@%ﬂﬂ@ﬁﬁ%%ﬁiﬁko EHemOnImeE’JSOOOﬁ?ﬁ%
, HA0% RESKEIESNE R, T E A1 2% eSS B3 T

I P o

30004R Fh 4= EkAZ v 22 BT, 4t S 43 m] DA )3 381 61 ) =
IRARAA BTS00 % 0= 3111, HeinOnlinedyfitsk, HAF AT LA
SRR RIRSs

AT B HvT DLIBl A 21788 4E, A HK 40 M FI WA =% 1) 24 117 34

VR KRR AL 20 80 A% O 31 I 2 AR YA s

KSR SSCIAT K6 & v 2 APl 100 4 F,  [RI4T 1REHF I3 TI/50022 Fi

I 170002 AR ZAEM TEE, AR R161H 4L
AL SR 36 [ N SR I X 1+ L3 H 4]
e E N E N E 2 ME B R ENS T



WELLS®

HeinOnline MUY & — AN B e BE
AT B FRHeinOnline AR
AMURFR T8

& AR

Z BT PARR e

FEVEE
ELBE T FEARNE
R 5 -
P
5

(IR

NFET A

i 52

AT . (EFEE X
HAFEFRHINE . ISR “VRE
1MV S5 SR DCHR . 1X300
SAEERE, BE: FEREER. BUE. B
% RBUER.
L,

13(%: /\XE
PRI R B

PA K

2B WIS

BaEEE, EER T B

R RRIT— TR
L RAEGHNTHET
RSO SCHR

0% M AT

. mHEUE

T




WELLS®
HeinOnlinelBWR T REE R ER

BATHSXXEAME EEZRHT, A& —EEbE. TR '3%%4!]A4’EB<J—¢BH$
AR

o Brill Publishers

o Cambridge University Press
o Clarus Press

o De Gruyter

o Edward Elgar Publishing

o Hart Publishing

o Oxford University Press

o SAGE Publishing

o Taylor & Francis

o Vathek Publishing

o Wolters Kluwer



: : T 2 B
HeinOnline 5t & 1) HA IS &

Administritive 1T 28 5 7

Africa law AR 23 5 9 16

Agriculture Law b 2 2

Air and Space law A 6 2

Animal Law LY 3 3

Art, Entertainment and sport SR BRIR S B 29 5 10 16

Asia law IR 24 3 7 11

Bank and Finance HRAT AN <5 il 11 4

Bankrupty il = 8 5

Civil litigation and dispute resolution RFVFIAFIL G i 1k 27 5 10 16

Civil right R 16 5 9

Commerical Law [ERFS 90 4 9 17

Communication law, Media HEVE Bk 14 5 9

Comparative law B SS 27 5 10 17

Constitutional Law FEVE 24 5 9 16

Coporate and assosciation NEIFIH LR 17 4 8

Criminal law THE 45 5 10 19

Criminology JLIRE 18 3 4




HeinOnline!&t 5% 1) HA-

1] 'flzr .

4

Intellecture property

FIRFERL

59

10

20

[AFAY
gy iy TR %ﬁgﬁ? ﬁ%@%ﬁﬂ%ﬁ #ﬁﬁ%g%

Economic I RPS 29 5 10 17
Education law BEIE 9 5
Elder law LA 2 1
Employment law JEAR 18 4 5
Energy law ReRE 8 3
Environment, Natural Resource and | ¥£35. HARKEEAIL 29 . g 19
land use HiH
Estate and trust o= FEHE 7 2 4
Ethics e {oee 11 5 7
European law DR B v 17 2
Evidence IR 1 1
Family Law FRETE 24 5 9 16
Gender, women and sexuality M LA EEAE 38 5 10 20
Governmental Law BURF 2 9 2
Health, medicine and phychology e R AL 2 43 4 9 15
Human right AL 37 5 8 13
Insurance PRI 7 4

5

5

International law

By

249

10

20




HeinOnline W& 3¢ 1)

,qu

‘IJ 'flzr JLn

\ gy He2 i AT | Heer 3T | HeBar =13

F5 H 3L S U AT 3 W% % A%
International trade bR &) 12 4 5
Jurisprudence and legal theory EHEAVEA S 48 8 12
Legal history A 23 4 7 10
Legal professional and legal "y -
education LA 82 > 9 13
legislation SYE 8 2
Maritime law NEREMS 14 5 7

o L ‘ ‘
Minority, race and ethnic issues //ﬁiﬁﬁ‘ FRRAIC 29 5 9 15
A4 ) 7
Property law A= 6 2
N 25 S FTY
Public policy, political and law %/\E&m\ B A 118 5 10 19
Religion T 9 4 6
Religious legal system THIEHERSR 6 5
F— -

Research, writing and librarian ?n‘ SRR 13 3
Science, technology and computing | £}, AR EHL 38 5 10 19
Social science Fhoxkl e 34 4 8 12
Taxation i 25 4 8
TArt [N =% 3V = 1




]

HeinOnline& R 1) 38 77 2% 6 14 2

k4 ISSN WA 42 B
1| 0017-811X Harvard Law Review
2 | 0044-0094 Yale Law Journal
3 | 0010-1958 Columbia Law Review
4 | 0038-9765 Stanford Law Review
5 | 0028-7881 New York University Law Review
6 | 0008-1221 California Law Review
7 | 0041-9907 University of Pennsylvania Law Review
8 | 0016-8092 Georgetown Law Journal
9 | 0042-6601 Virginia Law Review
10 | 0010-8847 Cornell Law Review
11 | 0040-4411 Texas Law Review
11 | 0041-9494 University of Chicago Law Review
13 | 0041-5650 UCLA Law Review
14 | 0026-2234 Michigan Law Review
15 | 0029-3571 Northwestern University Law Review
16 | 0026-5535 Minnesota Law Review

H
\l

0015-704X

Fordham Law Review

\
)

PN A PN PN g g P

p—




. . N3 - — > - 0T
HeinOnline W% 1) #1879 [ Bz 1]
44 ISSN ST 44K
1 | 0002-9300 American Journal of International Law
2 | 0017-8063 Harvard International Law Journal
3 | 0042-6571 Virginia Journal of International Law
4 | 0041-3992 Tulane Law Review
5 | 1529-0816 Chicago Journal of International Law
6 [ 0010-1931 Columbia Journal of Transnational Law
7 | 0889-7743 Yale Journal of International Law
8 | 1052-2867 Michigan Journal of International Law
9 | 1085-5718 Berkeley Journal of International Law
9 | 0090-2594 Vanderbilt Journal of Transnational Law
11 | 1520-460X American University International Law Review
12 | 1543-9977 George Washington International Law Review
13 | 0010-8812 Cornell International Law Journal
14 | 0747-9395 Fordham International Law Journal
15 | 0938-5428 European Journal of International Law
15 | 0163-7479 Texas International Law Journal
17 | 1553-3158 Journal of National Security Law & Policy
18 | 0277-5778 Boston College International and Comparative Law Review
18 | 1086-7872 University of Pennsylvania Journal of International Law




HeinOnlineltx 13547 L BV

44 ISSN LRI
1 | 0002-919X American Journal of Comparative Law
1 American Journal of Comparative Law Supplement
2 | 0277-5778 Boston College International and Comparative Law Review
3 | 1053-6736 Duke Journal of Comparative and International Law
4 | 0149-9246 Hastings International and Comparative Law Review
5 | 1068-7955 Cardozo Journal of International and Comparative Law
6 | 1069-4455 Tulane Journal of International and Comparative Law
7 | 0743-6963 Arizona Journal of International and Comparative Law
7 | 0020-5893 International and Comparative Law Quarterly
9 [ 0046-578X Georgia Journal of International and Comparative Law
10 | 1073-192X Tulsa Journal of Comparative & International Law
11 | 0889-1915 Temple International & Comparative Law Journal
12 | 1061-4982 Indiana International & Comparative Law Review
13 | 1533-5860 Loyola of Los Angeles International and Comparative Law Review
14 | 1082-944X ILSA Journal of International and Comparative Law
15 Annual Survey of International & Comparative Law
16 | 1551-3289 University of Miami International and Comparative Law Review
17 | 1095-6654 Comparative Labor Law and Policy Journal




HeinOnline W sk R 2843 2 5%

fF4 ISSN AT 4 R
1| 0047-2530 Journal of Legal Studies
2 | 0736-9921 Supreme Court Economic Review
3 | 0003-6056 Antitrust Law Journal
4 | 0276-3583 Boston College Third World Law Journal
5 | 0897-6546 Law & Social Inquiry
6 | 1548-7067 Berkeley Business Law Journal
6 | 0023-9216 Law & Society Review
8 | 1080-0727 Indiana Journal of Global Legal Studies
8 | 1369-3034 Journal of International Economic Law
10 | 8756-6222 Journal of Law, Economics, and Organization
11 | 0022-2186 Journal of Law & Economics
12 Yale Human Rights and Development Law Journal
14 | 1553-4367 Journal of Law, Economics & Policy
15 | 1744-6414 Journal of Competition Law and Economics
18 | 0021-8642 Journal of Air Law and Commerce
19 | 0003-603X Antitrust Bulletin
20 | 1467-9930 Law & Policy




HeinOnlineit 5% B35 43 E1H P2 A H

) 4

fF4 ISSN JATI A4 F5R
1| 0897-3393 Harvard Journal of Law & Technology
2 | 1086-3818 Berkeley Technology Law Journal
3 | 1528-8625 Michigan Telecommunications and Technology Law Review
4 | 1098-4267 Stanford Technology Law Review
5 Columbia Science and Technology Law Review
6 | 1079-9699 Fordham Intellectual Property, Media & Entertainment Law Journal
7 | 1544-4848 Columbia Journal of Law & the Arts
8 | 1059-4280 Albany Law Journal of Science & Technology
9 | 0736-7694 Cardozo Arts & Entertainment Law Journal
10 | 1088-0178 Boston University Journal of Science & Technology Law
11 | 0882-3383 Santa Clara Computer and High Technology Law Journal
12 Duke Law & Technology Review
12 | 1522-1687 Virginia Journal of Law and Technology
14 | 0019-1272 IDEA: The Intellectual Property Law Review
14 | 1092-5899 Marquette Intellectual Property Law Review




HeinOnlinel 3% 358 77 M 1 2=

)

4 ISSN LRI E
1| 0147-8257 Harvard Environmental Law Review
2 | 0741-9457 Yale Journal on Regulation
3 | 0892-7138 Stanford Environmental Law Journal
4 | 0098-4582 Columbia Journal of Environmental Law
5 | 1061-8651 New York University Environmental Law Journal
6 | 0046-1121 Ecology Law Quarterly
7 | 0046-2276 Environmental Law
9 | 1045-5183 Virginia Environmental Law Journal
10 | 1077-0615 Boston University Public Interest Law Journal
11 | 1552-9533 Minnesota Journal of Law, Science & Technology
11 | 0733-401X UCLA Journal of Environmental Law and Policy
13 | 1064-3958 Duke Environmental Law & Policy Forum
14 | 0190-7034 Boston College Environmental Affairs Law Review
15 | 1042-1858 Georgetown International Environmental Law Review
15 | 1091-9724 William & Mary Environmental Law and Policy Review
17 | 0892-4880 Journal of Land Use & Environmental Law
18 | 0738-6206 Pace Environmental Law Review
19 | 1047-6857 Tulane Environmental Law Journal
20 | 1546-3435 Penn State International Law Review




WELLS®

HAEVARD

LAW REVIEW

Vor 1
1887.88

THE HARVARD ENVIRONMENTAL LAW REVIEW

VOLUME 1
1976

= BTN

YALE
LAW JOURNAL

VOLUME |

OCTOBER, 1tgn —JUNE, 852

BRW HAVEN. CONK..
Fyrunims we Tan Faus Law Jomeur, Courary

v

THR

AMERICAN JOURNAL

INTEENATIONAL LAW

VOLUME L. FART I,

TAKGARY ARD APRE, 1907

movEn oy
THE ANERICAY S0CTETY 0F INTERRATIONAL TAW

TURER THOULIS & OOITANT,
Hew Toar. 1.8 5

Legal Studie

The American Journal of
COMPARATIVE LAW

A QuanTemiy

Fidisar dn Choes

Himare B Y svwans

VOLUME 1

1952

Chinese Journal of

International Law




WELLS® %ﬁ
R S ) T i

Ll

PP

+ TR E BN R EANT T A EAR LT E
BEYFE;

£ [FAT PR --- AR CEKFERIRIE

£ EARICER S A8 5] H kLSRR B TR

£ BB R BRI BT KR H




WELLS®

AT IME R

—. UM A F impact-factors

A S R ) ) 22 AR B

REL Gl

ZIFe bR H e S0

SR AT B 22 A AT SCIR AT A BITakE H AR FH

€ N HATET25F AR W SCHI#E 51 B S B4R 18 S = 1 BE

Bl X RS

Ejnm K %_

R PR R R I8 SCHEZ A B 51 IR

I HT P AR B ST






WELLS®

& EF'EFE%: https://managementtools4.wlu.edu/LawJournals/Default.aspx =

TR W35

Alumni and Giving  Faculty/Staff ~ Students

NF
s

About Academics Admissions (CareerStrateqy Faculty Lawlibrary Newsand Events W&L Home WASHINGTON anp LEE SC

A Home Contact About Methodology Combined Score Impact-Factor Currency-Factor % Log In Law ]0111'11318
Anonymous
1. Choose Journal Criteria 2. Choose Ranking Criteria
iect: _ i _ v Combined | t J I C Cc

Subject: All Subjects Year ombined Impac 01_-'"13 urrency ?59 Cites/Cost
Country- _All Countries - - Score Factor Cites Factor Cites
Search Journal Name: 2016
Language: English, or Non-English ) .
Subject Type: E—— Specialized Access prior surveys | Submit || Reset || Export |
Edit Type: Student-edited, or Peer-Edited Refereed
Format: Print, or Online-only
Show: Top 10~

3. Toggle Journal Names to view Editorial Information (10 journals )

Journal

ABA Journa

ABA Journal of Labor & Employment Law

Aberdeen Student Law Review

Accord, A Legal Journal for Practioners [onling]

Accounting, Economics, and Law: A Convivium [onling]

Acta Juridica

Acta Juridica Hungarica

ACTEC Law Journal




WELLS®

TR AR RIS T

A Home Contact About Methodology Combined Score Impact-Factor Currency-Factor % Log In
1. Choose Journal Criteria 2. Choose Ranking Criteria
Subject International Law (194) v| Year Combined Impact Jcn:lrnal Currency C:ase Cites/Cost
Country | All Countries - - | Score Factor Cites Factor Cites
Search Journal Name: | 2016 - - - - - -
Language: « English, or I Non-English . :
; — [ Access prior survey5| Submit || Reset || Export |
Subject Type: ¥ General, or I Specialized
Edit Type: # Student-edited, or ¢/ Peer-Edited ¥ Refereed
Format: I Print, or I Online-only
' Top 10 v |

Show:

3. Toggle Journal Names to view Editorial Information (10 journals )

Rank Journal

) Virginia Journal of International Law

[ Yale Journal of International Law

[J Chicago Journal of International Law

[ Vanderbilt Journal of Transnational Law

[ Berkeley Journal of International Law

1

2

3

4

5

5] L) Michigan Journal of International Law

7 ) Harvard National Security Journal

8 [J Fordham International Law Journal

9 L) University of Pennsylvania Journal of International Law
1

0 U Brooklyn Journal of International Law

CombinedimpactJournalsCurrencyCases Cites/
09-16 09-16 09-16 09-16 09-16 $Cost
51 181 1216 284 6 251
229 116 803 -1 3 287
193 094 o7 193 3 249
186 068 851 126 5 291
180 095 603 195 7 114
176 085 655 165 0 18
175 124 352 117 2
160 053 770 1.01 3 1.3
156 069 622 128 6 111
138 055 595 112 2 262




WELLS

Rank

o o0 - O o B LD Py —

—_—
L=

Journal

Harvard National Security Joumal

Virginia Journal of Intemational Law

University of Pennsylvania Journal of Intemational Law
Texas International Law Journal

Vanderbilt Journal of Transnational Law

Columbia Journal of Transnational Law

Michigan Joumal of International Law

Fordham Inteational Law Joumal

Yale Journal of Intemational Law

Chicago Journal of Intemational Law

®2020¢EI%‘2°§%‘3?'H§IF¢Z

Combined
1418

Impact

14-18

16.3 1.2
13.40.774193548387097
12.50.661290322580645
11.50.648148148148148
11.10.448979591836735
11.0 0.569620253164557
10.6 0.625
10.50.345794392523364
10.30.563636363636364
10.1 0.51063829787234

Journals
1418

Currency
14-18

161 2.92307692307692
185 1.38
189 0.790322580645161
163 1111111111111
204 0.653061224489796
171 0.933333333333333
145 0.979166666666667
213 0.605042016806723
151 0.8
159 0.872340425531915

Cases
1418
1
0

ra o R o O O




DL & 6 B B Law Journal Library (GE2#HATISCEE) N
%, S—. & diLawJournal Library/5, A ZlLaw

Journal Library 5 2 i

Browse Collections by Name

() Law Journal Library

() Index to Foreign Legal Periodicals (IFLP)

'} American Bar Association Journals () Intellectual Property Law Collection
€% Core U.S. Journals (} International Law Association Reports
€% Criminal Justice Journals () Israel Law Reports
¢ International & Non-U.5. Law Journals () Kluwer Law International Journal Library
£% Most-Cited Law Journals New £) Law in Eastern Europe

New ) ABA Law Library Collection Periodicals () Legal Classics

() American Association of Law Libraries (AALL) () Manual of Patent Examining Procedure



WELLS®

1. IRBIFEPEEIATFE R
tban B bR 5 k48 831 ( North Carolina

Journal of International Law and Commercial
Regulation )




R 45 R

Results 1-1 of 1 items found searching Catalog for: text:(North Carolina Journal

All Fields North Carolina Journal of | 25 Results Relevance Q

orth Carolina Journal of International Law and Commercial Regulation
€ Vols. 1-40 (1976-2015)

orth Carolina Journal of Intermnational Law and Commercial Regulation €9 I
Is. 1-40 (1976-2015)
University of Morth Carolina School of Law

Search this title L] Create eTOC Alert gy RSS 3

40 (2014-2015)
39 (2013-2014)
38 (2012-2013)
37 (2011-2012)
36 (2010-2011)
35 (2009-2010)

[34 (2008-2009) ||
33 (2007-2008)
32 (2006-2007)




) W5

Ll

ZR

N
7

FI B S

Collections » Law Journal Library €9 » North Carolina Journal of International Law and Co ) 34 N.C.J. Int'l L. & Com. Reg. (2008-2009)

Table of Contents &

Table of Contents - [ssue 1 A
Page [i]

Mutual Recognition Based on Substituted
Compliance: An Integral Component of the SH
Mandate
Nichols, Cheryl
Page 1
Doctrine of Affirmative Defense in Civil Cases -
Between Commeon Law and Jewish Law, The

Sinai, Yuval
Page 111

or Treat: Legal Reasoning in the Shadow @
Corruption in the People's Republic of China
|_IU Nanplng

Chiguita Goes Bananas: Counter-Terrorism
Legislation Threatens U_.S. Multinationals Note
Gaskins, K. Curry

Page 263

Out of Stock: Strengthening International Fishery
Regulations to Achieve a Healthier Ocean
Gomment v

BRSMNQ < v > 9Ccaq

CONTENTS

ARTICLES

Mutual Recognition Based on Substituted Compliance:
An Integral Component of the SEC’s Mandate................... 1
Cheryl Nichols

The Doctrine of Affirmative Defense in Civil Cases —
Between Common Law and Jewish Law ..o
Yuval Sinai

111

Trick or Treat: Legal Reasoning in the Shadow of

Corruption in the People’s Republic of China................
Nanping Liu




WELLS®

), HIETEMEES, R— e,
HEH “Citation ”

NT H{EERE ERES | Ha R HE—Rs
E|frERT ARININE, EfRERTINE—FE
NEHB— /\5(]“7' HI5WES, EFREETIRY
5| IEE—fi% f32BRk, HINRERENE
895 [1IE=/9108 Harv L. Rev. 80, HA xR
HER N 1G#EFT 5%108%%80F'
MR NXYE., GRS tSERTEE
“citation format guide tool”, BT 2T

RTE=GM )




R Z 4 R

Collections » Law Journal Library €} » Harvard Law Review 108 Harv. L. Rev (1994-1995)

Table of Contents & =

Cited By 335 Articles
Accessed 189 times

108 Harv. L. Rev 80 (1994-1995)
Foreword: Law as Equilibrium

Foreword: Law as Equilibrium Supreme Court
1093 Term, The

Eskridge, William N_; Frickey, Philip P.

Page 26

[E]racing Democracy: The Voting Rights Cases
Comment

Guinier, Loni

Page 109

Editorial Board
Page 138

Leading Cases
Page 139

Harvard Law Review Supreme Court Statistics
Page 372

Fecent Publications
Page 380

Issue 2 - December 1004

M m 04 [

AEER%ANQ < oM > DCQAaQ

30 HARVARD LAW REVIEW [Vol. 1oB:26

nedy made a fine text-based case, but for a statement of law that no
party in the case had asked the Court to adopt in the certiorari
papers.?3®

In dissent, Justice Stevens wrote for the same four Justices who
responded to Justice Thomas in Holder.?¥® Like the parties in Central
Bank, Justice Stevens thought that a stable equilibrium had formed on
this issue. In hundreds of cases, the SEC and every federal court of
appeals to consider the issue had concluded that aiders and abettors
are subject to liability under section 1o(b), based upon statutory policy
and general principles of tort law.?3" Congress was specifically aware
of those decisions, and the relevant committees had signalled approval
of them.?*® Justice Stevens worked from the precept, long established
in the Court’s precedents, that a “'settled construction of an important
federal statute should not be disturbed unless and until Congress so
decides,"*?

We do not read Ceniral Bank simply as an opinion in which text
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nedy made a fine text-based case, but for a statement of law that no
party in the case had asked the Court to adopt in the certiorari
papers. 235

In dissent, Justice Stevens wrote for the same four Justices who
responded to Justice Thomas in Holder. 3% Like the parties in Cesnéfral
Bank, Justice Stevens thought that a stable eguilibrium had formed on
this issue. In hundreds of cases, the SEC and every federal court of
appeals to consider the issue had concluded that aiders and abettors
are subject to liability under section ro(b), based upon statutory policy
and general principles of tort law.®37 Congress was specifically aware
of those decisions, and the relevant committees had signalled approwval
of them.?3% Justice Stevens worked from the precept, long established
in the Court’s precedents, that a “‘settled construction of an important
federal statute should not be disturbed unless and until Congress so
decides_ *"239

We do not read Central Bank simply as an opinion in which text
trumps practice, for Justice Kennedy also relied on substantive reasons
for reading aiding and abetting out of section Io(bh).29° A broad wiew
of section ro(b) would create legal exposure for banks, attornewvs, and
accountants assisting in securities offerings.241 This would, he
surmised from a single law review article, have wvast distributive conse-

235 Certiorari was sought and granted on the narrower [ssue of what standards should be ap-
plicable to aider and abettor hability under the cadses of action codrts had implied from § zo{b)
See id. at 1457 (Stevens, J., dizsenting).

236 HSee fd. at rg4s5s. Justices Blackmumn, Souter, and Ginsburg joined in Justice Stewvens®s
oprinion.

237 See id. at za56.

238 Hee id. at r4s8—s9 & ng (relying on the 198382 amendments and committes reports to the
gz amendments to the Securities Act). The 1983 report approvingly noted “judicial application
of the concept of aiding and abetting liability to achieve the remedial purposes of the securitics
laws=." H.E. REr. Mo, 355, gith Cong., 15t Sess. 1o (1g83), gruofed im Cemntral Bankk, 114 S. CL at
I458 nB.

2F9 Cemntral Bank, r14 S. Ct. at 1458 (guoting Reves v. Ernst & Young, 499 .S 56, 74 {(1990)
Stevens, J., concurring)). Justice Eennedsy conceded that *our cases hawve not besn consistent in
rejecting argpuments such as these,” id. at 1453, and the Court has regularly followed Justice Ste-
wens's precept in securities cases. See SEC wv. Jerry T. O'Brien, Inc., 467 .S, 735, 7a5—a7 (toBalk
Elue Chip Stamps w. Manor Drug Stores, 421 LS. 523, 732—33 (19735} Blau vw. Lehman, 3658 1575,
A AT S—T 32 FrTah=2 s agisag omntocdity Futoares Tradime CCormmne v Schoe 478 115 Bag. BRar—dh
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408 Sug id. at 14389 & n3 (relying on the 188 amendments and commillee reports to the
1083 amendments to the Securiies Act). The 1983 report approvingly noted “judicial applimiun J /f ] /] % ] 'Lﬁ 'LJ‘ A

of the concept. of alding and abeling liabilty to achieve the remedial purposes o -
laws” HLR. Rer. No. 3¢5, o8th Cong,, 15t Sess. 10 (1083), quoled f Central Bondk 114 5. CL ol

1458
entral Bank, 114 5. CL at 1458

& uoting Reves v, Ernst & Young, 4ga US. 86, 14 (1900
(Stevel® ey conceded (hat *our cases have not been ﬂmi:!.enl in
mtnlirg afgumnls uu:h as these," 1d. at 1433, and the Court has t3 i Tustiee Ste-
yens's precept in securifies case, See S QBrien, I 541 (1084}
Blue Chip Starmps v. Manor Drug Store =37 (1979l an, 368 U3,
403, 412-13 (1ofa); se¢ also Commodity PoveremBenti®Comm'n v. Schor, 478 U5, B33, 845-40
(1986) (deferring to the CFTC's imterpreation of the Commodities Exchange Acl, 7 USC,

4§ 1a(a)(s), 18 (ro6) (amended 19By), in part, because Congress had twice amended the statute
without overruling the CFTCs intecpretation; of Aaron v. SEC, 446 US, 686, o4 nax (1gho) There are 2 versions of the case 494 U.S. 56 available. Please choose one:
(overturning & relatively recent lower court consensus where there were no direcy eupportive

eile sl s were atcedto 3 amndnt b the st Justce Kennedy cited + HeinOnline (PDF version)

?ﬁx%méﬁé\i

""ﬂ; Ste Central Bong R 494 8. 56 (1990)

See Central Bandy 114 5. nnédy, J.) Another plausible substantive reg-

o s e et O A S —— Reves et al. v. Emst & (and) Young

by lower courts under § 0(b). Central Bank may have been a compromise: rather than abolishing

the ongetanding implied cause o acton, the Court would abolsh th no-quteasongstanding + Fastease

aiding and abetting fabilty, Reves et al. v. Emst & (and) Young
U1 Ser id. at agh,

19410556 (1990)
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Syilabus 494 1T, 5.

REEVES ET AL. v ERNST & YOUN

CERTIORARI T THE IHNITED STATES COURT OF APPEALS FOR
THE EIGCGHTH CIRCUIT

Mo, BE-1450. Arpgued November 27, 195809 — Decided February 21, 1950

In order to raise money to support its general business operations, the
Farmers Cooperative of Arkansas and Oklahoma (Co-Op) sold uncollat-
eralized and wuninsured promissory notes payable on demand by the
holder. Offered to both Co-Op members and nonmembers and mar-
keted a= an “Investment Program,” the notes paid a variable interest
rate higher than that of local financial institutions. After the Co-Op
filedd for bankruptcy, petitioners, holders of the notes, filed suit in the
District Court apainst the Co-Op’s auditor, respondent’'s predecessor, al-
leging, inter alic, that it had wviclated the antifraud prowvisions of the
Securities Exchange Act of 1934 —which repgulates certain specified in-
struments, Including “any note[s]”" —and Arkansas’ securities laws by in-
tentionally failing to follow generally accepted accounting principles that
would have made the Co-Op's insolvency apparent to potential note pur-
chasers. Petitioners prevailed at trial, but the Court of Appeals re-
wersed., Applyving the test created in SEC v W, J. Howey Co., 328
. 8. 203, to determine whether an instrument is an “investment con-
tract™ to the determination whether the Co-Op's instruments were
“motes,” the court held that the notes were not securities under the 1934
Aot or Arkansas law, and that the statutes” antifrand provisions there-
fore did not apply.
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Cited by 498 Articles

ERSEER
ﬁ/l\%ﬂ {5'] é’? 494 U.S. 56

110 5.Ct. 945

498 5, 3 = LEL2 4

Bob REVES, et al., Petitioners

E

V.
ERNST & YOUNG.
No. 83-1480.
Arqued Nov. 27, 1989
Decided Feb. 21, 1990.

Rehearing Denied April 16, 1990.
See 494 1.5.1092 , 110 5.Ct. 1640 .

Syllabus
In order to raise money to support its general business operations, the Farmers Cooperative of Arkansas and Oklahoma (Co-Op) sold uncollateralized and uninsured promissory notes payable on
demand by the holder. Offered to both Co-Op members and nonmembers and marketed as an "Investment Program,” the notes paid a variable interest rate higher than that of local financial institutions.
After the Co-Op filed for bankruptcy, pefitioners, holders of the notes, filed suit in the District Court against the Co-Op's auditor, respondent's predecessor, alleging, infer alig, that it had violated the
antifraud provisions of the Securities Exchange Act of 1934—which regulates certain specified instruments, including "any note[s]'—and Arkansas' securities laws by intentionally failing to fallow generally
accepted accounting principles that would have made the Co-Op’s insolvency apparent to potential note purchasers. Petifioners prevailed at trial, but the Court of Appeals reversed. Applying the test
created in SEC v. W.J. Howev Co.. 328 U.5. 293 . 66 S.Ct. 1100 . 90 L.Ed. 1244 . to determine whether an instrument is an “investment contract’ fo the determination whether the Co-Op's instruments
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Foreword: Law as Equllbnum Supreme Gourt A

80 HARVARD LAW REVIEW [Vol. 1o8:26
[EJracing Democracy: The VotifRights Cases nedy made a fine text-based case, but for a statement of law that no
Comment party in the case had asked the Court to adopt in the certiorari
Guinier, Loni papers,?
Page 109 In dissent, Justice Stevens wrote for the same four Justices who

responded to Justice Thomas in Holder.2¥ Like the parties in Central
Bank, Justice Stevens thought that a stable equilibrium had formed on
this issue. In hundreds of cases, the SEC and every federal court of

Editonial Board

,v]—:"\ ij,"f/]? %‘ é/] j{, appeals to consider the issue had concluded that aiders and abettors

. are subject to liability under section 10(b), based upon statutory policy

= 3& \ é’f] ﬁ [EJ and general principles of tort law.>3" Congress was specifically aware

. — KA of those decisions, and the relevant committees had signalled approval

DI 'ﬁ; % éﬁ Sm of them.2*® Justice Stevens worked from the precept, long established

> vy > in the Court's precedents, that a “settled construction of an important

7}'\ 5 U\%J 7'7 %DK federal statute should not be disturbed unless and until Congress so

R = decides,”5?
E;;z 531 ﬁ/% éﬁ ); ﬁ 1‘]. L - We do not read Central Bank simply as an opinion in which text

trumps practice, for Justice Kennedy also relied on substantive reasons
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THE ORIGINS OF JUDICIAL CONTROL OF FEDERAL
EXECUTIVE ACTION

Freperic P. Lze*

HE contest between the judicial and executive branches over the
power of the courts to subject to judicial review administrative
action legislative or judicial in character has been waged for over a
century. In Marbury v. Madison® the Supreme Court tentatively assert-
ed its right to invalidate acts of the executive, as well as those of Con-
gress, that were contrary to law. During the Jacksonian period the
Court for the first time decided that it had the right to call the executive
to account. But despite the firm position early taken by the Court,
only when Congress has actively intervened on the Court’s side has the
judiciary made real gains against the executive. In consequence the
effective weapons of the Court have been largely statutory review pro-
ceedings rather than common law writs.
Several factors long served to delay a decisive conclusion on any
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