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FACULTY
Masterful third edition of
Securities Regulation crafted by Seligman

W

hen the 11th and final volume
of the Third Edition of
Securities Regulation rolled
off the presses of Little, Brown & Co.
this spring, the world of securities law
gained possession of the first comprehensive revision of this landmark treatise in
three decades.
But for Law School Professor Joel
Seligman, who collaborated with Harvard
Law School Professor Louis Loss on the
massive, eight-year effort, the event will
signal merely the end of one project and
the beginning of another: updating.
"The great risk of writing a treatise is
that you become a slave to it," notes
Seligman. "And annual supplements are
close to indentured servitude."
For Seligman, work on the treatise has
been a labor of love. Having begun the
project while teaching at George Washington University Law School in Washington, D.C. ("Dec. 21, 1984, at one
o'clock," he recalls), Seligman carted his
boxes of index cards along with him upon
becoming a faculty member at Michigan
during the 1987-88 academic year.
Though admittedly a daunting task at
first, Seligman notes that the business of
writing a treatise became more manageable
when broken down to its component parts.
"It's like any other type of legal
writing; you focus your attention and
develop a kind of instinct for it," he
observes. "I don't think that it's that
much different from working on a lawreview article."
The first edition of Securities Regulation, written by Loss, appeared in 1951 .
It was followed 10 years later by a threevolume Second Edition, itself supplemented in 1969 by a three-volume
update. Although Loss issued a "minitreatise," entitled Fundamentals of

Securities Regulation in 1983, it was
clear the dizzying pace of development of
securities law would make it necessary to
create a third edition, nearly from the
ground up. Loss, now professor emeritus
at Harvard Law School, chose Seligman
for the job.
The task involved an exhaustive
process of reading and digesting thousands of securities-related cases and
decisions of the Securities and Exchange
Commission. Over the past few years,
updated volumes of the treatise have
emerged one after another in steady
fashion. In all, the eleven volumes total
approximately 5,700 pages.
"I've never run in a marathon, but I
have to believe that writing a treatise is a
little bit like doing that," Seligman notes.
"It's not that each stride is different, but
the cumulative exhaustion is sort of surprising. The last volume is like the 22nd,

the 23rd, the 24th mile. You're tired, but
you have to keep pounding away."
The pounding must have been worth
it, for reviewers have been lavish in their
praise. Writing in The Business Lawyer,
A.A. Sommer, Jr. described the Third
Edition as a "magnificent intellectual tour
de force .. . the most authoritative source
of interpretation of the federal securities
laws extant." In the Georgetown Law
Journal, Professor Jeffrey D. Bauman of
the Georgetown University Law Center
declared the publication of the first three
volumes "a signal event in the scholarship of securities regulation." And
reviewing the revised treatise for the
Harvard Law Review, Professor Mark A.
Sargent of the University of Maryland
School of Law called the updated version
" ... monumental ... few of today's
treatises combine intellectual sophistication and felicity of expression with the
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aplomb that characterizes the Third
Edition of Securities Regulation."
While the job of penning a treatise is
a massive one, Seligman notes that it
carries with it the responsibility to be fair
and accurate. Early drafts were circulated among experts in the securitiesregulation field as they were completed,
and all efforts were made to include any
legitimate concerns brought to the
authors' attention.
"What we' re trying to do is be
balanced and fair," Seligman explains.
"If we criticized a case or a statute, and

someone defended it, we'd be sure to note
their defense. Because it is a treatise, you
never want to present cases that support
only your view. Rather, you want to give
the reader a feeling she's getting a
comprehensive view of the whole field."
Although work on the treatise has been
completed, Seligman plans to keep busy
preparing annual supplements. He also
intends to turn his attention to corporate
law, and says any decision as to whether
there will be a Fourth Edition of the
treatise is still a few years off.
While Securities Regulation no doubt

will be used in the coming years to
inform countless practitioners and
academics of the finer points of securities
law, Seligman notes that the educational
process involved is a two-way street.
"Writing a treatise is a discipline,"
Seligman explains. "It forces you to
think through everything that's out there.
It makes you realize the world is a very
complex place, perhaps in a way you
might not have thought in the beginning."
-Michael F. Smith

Shaw to NAACP Legal Defense Fund

A

ssistant Professor Theodore M.
Shaw, who joined the faculty in
November of 1990, is taking a
two-year leave of absence beginning in
June of 1993. During that time, Shaw
will be Associate Director-Counsel of
the NAACP Legal Defense and Educa-

10

tional Fund, Inc. at its headquarters in
New York City. Shaw started his legal
career as a trial attorney with the U.S.
Department of Justice, Civil Rights
Division under the Carter Administration.
He joined the Legal Defense Fund in
March of 1982, and served as director of
its education docket until 1987, when he
helped to establish a West Coast Regional Office for LDF.
Dean Lee Bollinger said of Shaw, ''The
most important fact to keep in mind is that
Ted has not left the School - he is only on
a temporary leave of absence. Even so, we
will miss deeply the enriching voice he
brings to students and faculty."
Shaw, who teaches Constitutional
Law, Civil Procedure, and a Civil Rights
seminar, said in a letter to his faculty
colleagues that the decision to take a
leave was a difficult one because he is
very happy at Michigan. However, he
noted that this is a very important time
for the Legal Defense Fund and said that

because "I am deeply committed to this
great organization and its work .. . I have
agreed to rejoin LDF for a time."
The Legal Defense Fund is the
nation's premier civil rights public
interest organization. Established by the
NAACP in 1940 and initially headed by
Thurgood Marshall, LDF is a completely
separate organization. Julius L. Chambers, who has taught on the Michigan
Law faculty, ended an eight year tenure
as LDF's director-counsel in December,
1992, and has been succeeded by Elaine
R. Jones. Because Jones will spend much
of her time engaged in fundraising
activities and working with external
constituencies, government and other
organizations, Shaw will direct the legal
program and day to day operations.
While the challenge of helping to run the
Legal Defense Fund is stimulating, Shaw
looks forward to returning to the Michigan Law School faculty and to the
community he now calls home.

Kamisar honored on being named
Distinguished University Professor

A

t a formal banquet at the
Lawyer's Club on December 5,
1992, the Law School honored
Yale Kamisar for his appointment to a
University-wide chair as Clarence
Darrow Distinguished University
Professor. This chair is the highest
academic honor the University awards.
In selecting Kamisar, the Regents of the
University recognized a lifetime of
outstanding and distinguished scholarship
on issues of criminal law, constitutional
law, and the administration of criminal
justice.
Kamisar' s chair is named after a
person who was probably the most
famous lawyer in American history, but
one whose only formal legal education
consisted of attending the "Law Department" (as it was then called) of the

University of Michigan from 1877-78.
After one year Darrow decided to prepare
for the bar exam by studying in a lawyer's
office (a common practice then). He was
acutely aware of the financial burden his
law school studies were imposing on his
older sister and brother. (Tuition was $50
a year, but evidently that was a lot of
money in those days.)
Kamisar was toasted and roasted at the
dinner in remarks by Dean Lee Bollinger
and by Professors Jerold Israel, Jeffrey
Lehman, and Theodore St. Antoine. Israel
has co-authored three widely used
casebooks with Kamisar. Lehman is a
former law student of Kamisar' s (as is
Lehman's wife, Diane). St. Antoine
joined the U-M law faculty the same year
Kamisar did ( 1965) and they have been
close friends ever since.

Employing both respect and humor in
his commentary, Bollinger narrated an
extended slideshow of Kamisar' s life
from birth through college (where he was
voted the best college sportswriter in the
NYC area) and the Korean war (where he
saw combat as an infantry lieutenant) to
academia. Kamisar' s three sons, lawyers
Gordon and Jon and tennis pro David, all
came for the event.
Kamisar thanked the audience for its
kindness and support over the years, and
paid special tribute to his wife, Christine,
for her constant support and good
judgment. He spoke movingly about why
he is driven to write, and to keep writing,
on such issues as confessions; search and
seizure; and death, dying and euthanasia.

Professor Yale Kamisar, center, was joined by
his wife Christine and Dean Lee Bollinger in
the Lawyer's Club at the December banquet
where he was roasted, toasted and recognized
for his appointment to the Clarence Darrow
Distinguished University Professorship.
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Weiler leaves after seven years at U-M

A

fter what he called "seven
wondrous years in Ann Arbor, "
Professor Joseph Weiler has left
the U-M Law School to join the Harvard
Law faculty. Weiler's teaching and
research have focused on European
Community law, international law, and
comparative law. "Joe Weiler's departure is my deepest regret, " said Lee
Bollinger.
When asked to comment on leaving
Michigan, Weiler submitted the following:
A faculty advisor to Law Quad Notes
asked me to write a few words about my
departure.
I am a leaver. World class, compulsive and consummate. A connoisseur of
all nuances of exodus, departure, withdrawal, migration. The quintessential
Wandering Jew. Sometimes I think it is
genetic. Consider my parents: My
father, may he live to be 120, was born in
Riga, Latvia. In 1921, his family left and
settled in Palestine. In 1925, after
finishing high school in Tel Aviv, he and
his brother left Palestine and wandered to
the United States. The brother, my Uncle
Si(mon) settled in Paris, Texas and still
lives there. But my father left the United
States and moved to South Africa where
he met and married my mother.
Her grandparents were also born in
Russia, but they left and moved in the
late 19th century to England. (They, at
least, had a good reason: pogroms). My
mother's parents left England (cold and
grey and no work) and went to the
Belgian Congo(!). My mother was born
in Elisabethville. They left and moved
south to Rhodesia (now Zimbabwe). She
left again and moved to South Africa. I
was born there, but didn't stay long. My
parents left and returned to Israel. In
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Israel I lived first on a kibbutz, left, and
moved to the Mediterranean town of
Haifa, left again, and moved to Jerusalem. After completing my army service,
I left Israel and went to live and study in
England where I met my wife. We left
and moved to Italy, and then, after seven
years, we left again and moved to Ann
Arbor where we spent another seven
wondrous years. My children, all three,
were born in Ann Arbor. If you suspect a
note of apology in this somewhat
dizzying tale, you would be right. We
have done it again! We have left Ann
Arbor and Michigan Law School and
have moved to Boston and Harvard.
What have been the reactions?

First the institution. Every religion
worth its name has a complex taxonomy
of sin; grading sin must be a particularly
pleasurable pastime - living it vicariously. At Michigan, leaving is always
considered bad, sometimes sad. If you
are 61 and leave for Florida, it is more
sad than bad. If you are 51 and leave,
say, for Columbia, it is quite bad and
quite sad. If you are 41 and leave for
Harvard it is just bad. A really serious
transgression. Inexcusable. Actually the
Law School has acted with grace and
sympathy.
And friends? There is an exquisite
symmetry in the attitude of friends and
"friends," most notable in the period
when it was known I was "being considered" at Harvard. My friends wanted me
to get the offer because they knew it
would please me. They hoped I wouldn't
because they knew I would accept it. As
for my "friends," well they wanted me to
get the offer from Harvard, because they
knew I would accept it. And they hoped
I wouldn't get it, because they knew it
would please me. Leaving is hard.
Still, in my future Guide to Cozy
Departures, rule number one will be:
Always leave when the going is good,
when feelings are cordial, when memories are agreeable, when homesickness is
assured to set in. The key to a successful
departure is a delicate, ever present,
lingering sense of regret.
And so I feel about my departure from
Michigan.

Editor's note: Correspondence for Professor
Weiler should be directed to Harvard
University Law School, Cambridge, Massachusetts 02138.

Jerold Israel completes service to
Michigan Law Revision Commission

J

erold Israel, the Alene and Allan F.
Smith Professor at the Law School,
was recently honored upon his
retirement as Executive Secretary of the
Michigan Law Revision Commission.
The Commission was created by statute,
due in large part to the urging of the late
Jason L. Honigman (J.D. '26), to be a
non-political and expert advisor on law
reform issues.
From 1973-1992, Israel supervised the
Commission's research on hundreds of
problems arising under the civil and
criminal Michigan statutes and common

law. More than 50 statutes were enacted
into law pursuant to the Commission's
recommendations during this period.
Subjects of the legislation included
family law, criminal and civil procedure,
corporate law, taxation, criminal law,
property, trusts and estates, administrative law, banking regulation, environmental law, and many others.
Israel employed dozens of Michigan
law students to help with the research
over the years. His rigorous training and
supervision has helped many of the
students in their subsequent careers.

At the Fall 1992 meeting of the
Commission, its current chair, Richard
McClellan (J.D. '67) honored Israel for
his service and presented him with a
brick from the State Capitol building.
The Commission's members passed a
resolution expressing thanks for work
that has "enlightened lawmakers and the
legal profession," as well as "immeasurably benefiting the people of the State of
Michigan."

Professors Debra
Livingston, left, and
Theodore St. Antoine,
center, were selected as this
year's L. Hart Wright
Award winners. Professors
James J. White, right, and
Joel Seligman (not present),
were runners-up for this
teaching honor awarded by
students.
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