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		Abstract

		The promulgation of the Private Securities Litigation Reform Act in 1995 was not without controversy, and its enactment into law did not end the debate over whether with the Act’s new procedural requirements, Congress may have set a bar so high that meritorious claims will not be substantively litigated.  Instead, the controversy has continued in the courts.  Since 1995, district judges have struggled with application of the new legal construct for assessing securities fraud class complaints, at times with antithetical results.  This article analyzes the circuit court opinions that have applied the PSLRA’s pleading standards.  It focuses on the courts’ interpretations of the statutory 'state of mind' and 'strong inference' requirements – explaining results and attempting to reconcile them one with another, while identifying trends in judicial construction.  Similarly, the paper examines the varying courts’ views on the Act’s distinct 'pleading with particularity' requirement.   This meticulous study of the PSLRA pleading standard furthers securities fraud scholarship by cutting through the confusion in the courts and by providing an insightful analysis of the statute’s effects on class action securities fraud suits. 
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