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[11  Louis Lows. Joel Seligman, Fruubonentads of Securities Regulation, Aspen Publishers.
2004, pp.1-2.
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%] 1. In no event shall any underwriter (unless such underwriter shali

have knowingly received from the issuer for acting as an underwriter some

benefit, directly or indirectly, in which all other underwriters similarly
situated did not share in proportion to their respective interests in the

underwriting) he liable in any suit or as_a consequence of suits authorized

under suhsection  (a) of this section for damages in excess of the total price

at which the securities underwritten by him and distributed to the pnblic
were offered to the public. ({3HE 1933 HEH B )F U 11(e)5)

H— BB E EMIHE N “received " T 5 E1E “some benefit” ETF —H,
M.k “..received some benefit from the issuer for acting as an underwriter,
directly or indirectly, in which...” - {040 S X EERY G, EHE AN R R
which #& underwriter TG 3F henefit, BBt “from the issuer for acting as an
underwriter” B R 75 # B 0F TR AMEIBZ I (UEEREREL . [H
e, 1 JGEMFRATICA “be liable for damages in any suit or as a
consequence of suits authorized under _subsection_(a) of this_section”, Sy
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] 2. Every person who, by or through stock ownership, agency, or
otherwise, or who, pursuani to or in conncction with an _agreement or

understanding with one or more other persons by or through stock ownership,

agency, or otherwise, contrels any person liable under section 11 or 12,
shall also be liahle jointly and severally with and to the same extent as such
controlled persen to any person to whom such controlled person is liable,
unless the controlling person had no knowledge of or reasonable ground to
believe in the existence of the facts hy reason of which the liability of the
controlled person is alleged to exist. ({ZEME 1933 FEEFFH)FEILE 15 &)
EEFERT ., 1ER WA EIFEH T “who hi #1815 “controls”, AL
“Every person who controls any person liable under section 11 or 12 by or

through stock ownership, agency, or otherwise, or who controls any person

liable under section 11 or 12 pursuant to or in connection with an agreement

or nnderstanding with one or more other persons by or_through stock
ownership, agency, or otherwise, shall also...”. H X P 2 HE R A 16 &
HIEE 24, BFEE LN “by or through stock ownership, agency, or

otherwise” F1 “pursuant to or in connection with an agreement or

understanding with one or more other persons by or through stock ownership,

agency, or otherwise” PR 5 1 {3 R “any person liahle under section 11 or
12" M3E “every person” .
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RAME R EMHIEHRA M. ((EE 1933 FFFENFCE 11(e)F)
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