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		Abstract

		A number of Canadian provinces recently have adopted legislation providing shareholders with a claim for secondary market fraud.  Although the legislation has some similarities to the â€œfraud on the marketâ€� class action found in the United States, the laws have some important differences.  This article compares securities class actions in Canada and the United States, highlighting the differences between the two regimes that are likely to have important strategic consequences for class action attorneys and issuers.  The article also collects and analyzes data on the securities class actions that have been filed to date against Canadian issuers in both Canada and the US, sometimes simultaneously.  Finally, the article analyzes the effect of the new legislation on premia for directorsâ€™ and officersâ€™ insurance.  We find that the relative price of D&O insurance went up substantially for issuers listed only in Canada after the legislation went into effect. 
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