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@ State v. Gopher Tire & Rubber Co., 146 Minn. 52, 56, 177 N.W. 937, 938.
(1920)2 218

The test of whether there is an "investment contract" under the Securities Act is whether the
scheme involves an investment of money in a common enterprise with profits to come solely from
the efforts of others; and, if that test be satisfied, it is immaterial whether the enterprise is
speculative or nonspeculative, or whether there is a sale of property with or without intrinsic value.

P.328 U. S. 301.


https://supreme.justia.com/cases/federal/us/328/293/#301
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where individuals were led to invest money in a common enterprise with the expectation that they
would earn a profit solely through the efforts of the promoter or of some one other than

themselves.
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State v. Evans, 154 Minn. 95, 191 N.W. 425;

- Kilatt v. Guaranteed Bond Co., 213 Wis. 12, 250 N.W. 825;

- State v. Health, 199 N.C. 135, 153 S.E. 855;

- Prohaska v. Hemmer-Miller Development Co., 256 Ill.App. 331;
- People v. White, 124 Cal. App. 548, 12 P.2d 1078;

- Stevens v. Liberty Packing Corp., 111 N.J.Eq. 61, 161 A. 193.

- Moore v. Stella, 52 Cal. App. 2d 766, 127 P.2d 300.
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https://law.justia.com/cases/california/court-of-appeal/2d/52/766.html
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