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EHET P XEFLFRE, ATk —EWE R
LIRER P LA L, — B AR &SR
( Occupation of the Wall Street) iz /) IE & {8 &1 51 , I L3
BT ARREI AR RN P T, X IR T 2011 4E 9
H 17 BRI R giEfT b T 24 78 B 8 o B 8k
W ZH 2k RAEAE S E AL 2, o E & SRR
CAANEEWTKZE, ESERHRETL BEHRAEXR
AR R B W B Yo

B PTUOR Sk HIR R R ST U R R L
B A O WSS ) S5 At o,

HET YRR M OCER? HFFRR, LS EH AR
2010 4FfF BEr R fe (40 5k A (MSF B ¥ ) (Inside Job)
ZhHRFRA —BFH. M1 & IFRIEAT, T A
7 AR ATT 6% BV it A | 52 i g L F A 5 At i) A X —
YIERAS 2 75-5%  (B A AT 475 2= 380 A %0142 36 JT Sk #E il A2
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FAE Ay S RS X BT FR A AT, IR 2B IR
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G0 BB R BE TEMGEH PLA B, (ST A ) Eid Xt
F BNEE NGEESENRERAEEMUIN R T LR R BRI
W MEEZ ) ERTRESMAEVAIATTX . BARR T R REE L&
R BT E X Z U MM E AN A S RE B RA —E R,
EIE I Qne] | 3 AR 2 — AR W I M2 A, EAMURZI B R T SRl fail
PR AR R T L HC PRI SOOI R B AU XURS {6l L ) e ol 2 —
Fr < fal iy S e ik RR B RLAF A

HEE b

ST &8, EEAAERENELREMBETHREEE, XCREAFZ
[ 2008 4F &l fE L& LK, TE2EREE AN, &Rl &8 5z
L8R T BUR AR AR M IZ 5%, AL BT ) #it38 , 2008 4F 24 5
270 123 TT I SEMRUE 75 76 $ 36 EARAT IR IO AT, M S B 1R IR+ T 40 B12%
JCHY LA, EMRUEREBHATEFRE - X5 H 2007 4 H 8 & 1% 2000
T3 IT,2008 EIRA 575 TT FEITCHIMA -+ ---2008 435 [ 46 /R 1 4 Rl b /4
RTARIG T B8 Sk 184 {230 /4T A0S F 2004 4F £ flll 55 B B 3 64
IR, I I M £ SR 22 B < Ao I T SR A S5 B A R R AR A, 4
FrHEd /R AT 4 R B« THE” A o A T ST AR, I T 2009 42 H 4 H
B A, A5 2 BUR % 4R Bh 19 35 B & R 700 TR0 2 B BR ), B AR
NG #E 50 77 E 70, RIEF R X X e BT 2 ME A, ALY ,2009 4
2 A9 H ,BHEXEBEMOABE(HEEE) R, 08 BEMEESEES
F g, —iE, 7E R R P, S Rl Al s Y R X AT 9 < LR

R, = FZ W T — ORI A A,

2011 4F 10 A 3 H ,RE R LHFLEHE L “ S RAEY =JAFE" R
W H, /BT —R514 Al H B5E .

2010 4F BR3E 15 KE KSRV & FEPITE FMHES b, BEAR KE
MATERERATE R K - B3 UE 2100 T X0ki8k &, M 2009 4 1
KT 14, BEHERERITEMAY - SLIEMEFH M 2009 414 86.3 71
I, WK E 1410 T EIT, FERE, BAERRAT L FERIT T REBITA
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FiAs 22 B AR AT R [E] 1) R BT E R BT 2600 TR T L& 5 RE %K
4 3% 5 2000 LEJE R BB X b, 24 B X PUSARTT I R BT B 44 FE TR
& LIEABARSHARBIRIED, 2010 45 BRE 15 KR KRS RALE K
AT E B3 % R 36% , 155 970 J7 30T, X 15 FK ok & R /Y
A R340 2. 9%

A2 BRI RATAE BRME? BR T A1 B A i e — M AR B 28
W EFH Z AN, T LN R EEE R B REERN, XERAWEERN
NIRRT R Mz — 0 - TS Z A i M K2 3 2 B Y 56 lk 4L 1
i . “ BT (greedy is good) , 1 H KRB EIF KR, REF LB @EHE, K]
PAE# S8, WAt B R R 4T,

ECEFAEY T RRE T R2EM) — BB, MR R AR EK
B 20 it 4 A M 4 SR 1 A R AT IR, LR AT S 5 LA S AR R R B AT,
243738 % G R R R, A R A B g L 5 W B AT R B SRS I A R A
—— R, B b T AR, B PR W 4 A 4L AT #E FH Dominique
Strauss-Kahn FR, 2 7 —> i 4 0 0 P BRI K SRR AR ERF B E . 7E
Eo b WERITHRENERU, RN LRTET , XEEADE
B R IE R AR OR R, AR DL Y SCHESE A S ISR, oA RATERIA T A
CLAIBRAK” . SR, X ELIEZ N om W B, Ath 120 S 77 /e Xt

BITRENRENESRA R TRE THE HNEFREZ, EH
IRk H FHARERZS S A YT R, MAETREIME T, 155 AL
ERUCAEE, QST A T, B ES A —B R T RS ST A
PR | 55— H N TR 1) B K R I A B X e ) B
RS RATH S EFSEM, FL b, T RN R, 2 EE
TTHNFAZ S HEREA

TE 1930 4FLART, 6 EF A IEX M E RS IENEEAC S . YRR /R
FIRRFATXAE —HBERE T — " NEL S EREH M —EE",
ifif M B FE2E AR X FINFEAC 5 fa FE AR W RIS N — B, F A Wik
FHFRFH - )2 (Henry G. Manne ) & R R 1 ( W IN RIS At ) — 3, ik
Pelil ik LA T 3B 5 N385 IE 44 - H— AR5 B B T 5 B R 7R 38
5 W, WHEZF TSN R85 KMdE 55, Bx i Ml A28, H— W
FR A Ty M A L BN B AR RGERR , BRA N 38 5 B4 SR L
HA R E G2, MEZER, MREANRLS , AR RZREHAE
e, H= WRZHEZMmbER, 2L N R 5 E K BB, L
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FETEHEAEE, NSENEEEE, N HEEERETA L,

FEIRA BT AE LAY B AEAR, X F N 348 5, A Al &1 LA« & F il
*% 7B T AR T, b5 LRSI A B S R TS ) PR E
WK, WY 8 9% iR e 3B o o 7 SE ik MERE AR AR T
i, AR P A AR AR el ) — AL, R R B . SR EER RS
Syrf A NRH N, A R HR S A T A S E RS kR At
S AFRAIE, IR A AR KA

SR, X iR L 1 3 ) S R 35 A0 20 [l o — S S SR A% 4T, BB PN A
N B R T LATE 0K B | TR A b G ¥ SR 2 B R T LR AR T ¢
BRI, XTI, € EUE SR PO 5 W - 2 BT (Louis Loss ) ##% % 2 LT i
PERGS « B AN I X ) 250 S A TE IR EA80E 5, I8 A I8 A o i 5 4 4 B X
Wk "

B2 5P W S5t ED R JE T A5 [ UE 2 A A 9% [ S HE AR K
FULFBEEARAANTE - 7 3 5L ( Bernard Black ) TA g, 38 A 1 i Z5 17 3 4
IEL P B Ho— 303 AT AN b AR A5t LA A 2 B (B 5915
B HD BRERGEAANAFEARRSIEMITHIE, TNFEHHE
A AR AR L (3 ok 44 55 35 01 25 11 3 1) X R ER B 7 ——— 15 BAHLHI AE P

FRES R BLSE R N AAE 5 IEA NS B AT A, 1929 4 K
KAR 5 Je 2 5 KGR A5 0 P2 E s i, 8 e 36 [ [ &l 8 T €1933 4R SR s ) K
1934 FAEFRZ G 5) B T RIKVERLI , b i R 3 2 09 2 B0 e S 4R &2
S8 1 23 Sectionl6(b) , 1942 4, L EIEFHA 5 ZE 5t 4 (SEC) RHEIE
I3 G A, il T 10b -5 B, PASR RS e K, & R i T 251k
IR AE 5 1) & SURNEERY il 22 iR SE [ 3R 28 5 e P B EE L AG A0

SR, BIME AT B SC, N RE 38 5 B8 RADAE L, RA R HIE A H &
e, mREEEE HhRthEREFEERAC,

e IR BT S B 117

2011 4F 10 A 3 H , R ALIM £ 4005E ( & R iR AL = B 4EY 77 H4& W T 4%
DURG T #218 AR R, BT EEER EXyemailh,
SRl F ST BN, XEBUTRH THRBELT, MBTHRATEY, (Hix it
BT RATSAEFH KN & T4 T, i A 1R BT 7 B2 A AR AE | 40 35k 4
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R IR PR — e w3 LA /A Aslk . B4R 2ZJ5 19 2011 47 37 % 4% Fl
PATBRIN K AR AT A AT AS REF (too big to fail ) (4[]8, Fb s HL AT B /™ &,
WATERT A TELSAR, mE, ARITZA R, — B T R, B
STl R AHEAL T H W T

S5k IRl 307 3 4% R, V7 2 4 ik 3 7E AR IR T B R 2 R AR RS
TR 5 XoF 73 W I R W) LA TSORA W SRR R AR IR R M 2 OBk, B
FEFR, 6 H BUN R B EUR . AR, AT 1A S SR 7F SE [ Y BUA
A AT RO AR BB, AWBGT KB R GELE
S 2 3 R ) B 25 O 051, WO 2 R T

(UESF B #) MR LA SR T A EM . H— 1981 45, AR &
Y5 Z AT £ MBEBE /N H] 19 B 8 AT Donald Regan $HAF W BHEHRE . IS,
15 4 R AILA RN 2 5% 27 RUF UL T B9 BUN , FRIR T 3 = 48 B BOR 8 h BUK
1982 4F | B AR BUR BSOS T X6 & 05 B2 ) B9 48 ], oo R A7 3k 47 XUBS:
PEBE, IX LEHR Ry AR IR RS A0 AR B 0 T B AR AL (A AR K B A E (S
BEEE B, K /AN Z AT R % CEO S F - /R #R 84T 35 [ 0 B
RER . WRE LF , T 0 0 BU I AR MES H i3} & R /R BRI
AL b M EGRRK A E e m E A RE , R PR
FEABIYE 4. 85 {C3RTTH = BRI S , B T & A0 1T BUR B 39038 2 A vk A, 42
IR AR TCI R LB X S HAT2Y T 5000 J1 €0,

RS, PR IR PR3 75 AR B L AT S5 58 1 B 28 AR o | B AT P sk 4 5 5 %
B R R EEmM,

SR, B (AL i) B T8 , B 2008 4 4 @l g i 4R & LUK, (R IR FR 5
5B B A o B A L SRR E R EEREE bR, EoR
BUS M aAL, 2008 429 A 17 H F4, MBS T 1 2 sk A% 1) F01 00 B
MR R EMEE AL, H 2008 4£ 9 A 16 HIF4A, 0T R & 1%k 850 12 3%
JLT R E EPRER (AIG) |, #5030 FAVE R B A . X4 K AR IR 2R (8 32 8 A
2 on B Bk B HRRARE A ESR AN, 58 MR /R RREEE At
Folk 55 b AR B R B T 5 IR &L, 7EM 2008 429 H 16 HEEH —F N,
PINGE TR A 24 IR, G 2 T OR R AR BR L A 8 JR 5 K AT A 3 F R, TR /R
M HBRE B, 7E 2007 ~ 2008 4F BU45 18 78 G AL AT X B3 18] | 43 2R 2%
S T 26 I MER A A=A AR AZ N SESE

W LR BURKEKE , R R —FE |, — BIFE TR 5 M,

P WE~F B B ) PR, 1998 4 3 2008 4F[H] , 3 [H & Al #E %% 50 12370, H
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FHELHRMBGEE, SMEIUREZ)E, &m0l ER T 3000 £ % BUA
Wi FHENEAS MR EIT S 4,

— A SR R HE R, CTEEE 1% ME APA 99% BT E .
FH01199% A K EXKABL, A AL ERFTRN . SBEW I BUEAIEN
X 1% MARS ", IHEEE SRS T RS, Al TEZRE.

PL SEC #fil, 76 SEC S5 /R ZE,H — M “Ef 11" ( revolving
door) M T HHMUEE SHLEE . X IEFET]" 2% gk RR
H 4 SEC & 56 TR A5 IE 5 i 3 i A M 47 Rk = g, R B A
FiM AT T SEC Ji 54 51 2 AR 4 15 fr 3 T A9 28 A B 3 0% 3UE ) AR R
Gk, A EMELITIER R 5] 11, J5 & A 4 SEC 7E 8 — > ihm B 79 Bk
@

PLEE ,SEC MiF ZHR B 4B H i KA H e e B i i Pulk /5 2 LU
K AL R AR B, BN, ARk, SEC A TSR E 5 LA K
R[] sl L4 % @ B4E K], SEC i £ 19 fEHhE b, RA W
F| - #7184 ( Stanley Sporkin) J& K ZEH T HAEAFEERGL 3L T 4 R A9 &
PR MBI EE . AR OCHR LR E LTETEREW A SEC 1Y
frah, Bilhn, BRI Ak R 0 s BR ) T SEC %—% 2 A Pequot 4 %8 A<
BN BB N AL 5 R A ©

M2 VAR S IR 1 1R A R BN B0 K AR X SEC A WA A I , Y Ok
T AT Z A0 T RN H— |, SEC JE 5 8540 Bk A L 5, {45 SEC N k=
AR TAEZK 008 AR 2 e T2 WSRO ERMER,
H = f F SEC J& 510 & 24 i & b T 2 R BB 7T, b i1 o8 BT /L5, 5
7 1] 02 B R 1 Y A AR | 33 %ot B S AN 7 B A 9 K R A ) FORS Y Rt
et dhagk . ARl TR T SEC S ERE , B TR %E

(1) Eric W. Bright, Letter to the Editor, " It Isn’t Surprising That SEC Missed Madoff 's Scam” ,
Wall Street Journal ,Jan. 23 2008 ,Al2.

@ 4w SEC #3 ¥ £ Y # ¥ - 3% # # (Linda Thomsen ) it 7T % Davis Polk & Wardwell # fif
IR ,2009 FHRZEMERE T, #hik - FEROLEH EHFF - M. +45 % (Stephen
M. Cutler) £ % 7F SEC Z & , R IEHE T JP ERMBATERK, XU HFHEEHE SEC By E
U578 5 #% - 3k 5% (Richard Walker) , 3 t£ 5% {% & % 40 47 ( Deutsche Bank) ¥ 3 # i 5] ; & & - R.
% % /7 ¥ # ( William R. McLucas) , 3 £ 3 WilmerHale’ #9if % % £ 4 ; BX X - # % % (Irving
Pollack ) ,SEC #3k# & & £ & & , H{t BR T Fulbright & Jaworski £ i & 4 7 ,

@ http.://finance. senate. gov/press/Gpress/2008/prgl00708. pdf ( stating that SEC officials
“conducted themselves in a manner that raised serious questions about the impartiality and fairness” of
the Pequot investigation) .
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BiEN—AEER 201047 A 15 B, BENEMTERKERAT
4t E[E SEC 5@ Bk AR, B EEAS H 5.5 /238 TS B, T SEC WA
FHBR SR TAE, AR T R % 2009 4E A 134 {2 FETTAEFRINE,5.5 12
EIRA/NEH , WAEMZ AT, S AR T 400 {2 £ TR BE 5™,
15 M52 J5 , 5 B SEC 5 {148 1 A , 1L A A K75 40 7500 J1 3£ o0
PiE, s — A, HWESHAEERAFERABCAHSE,

;ﬁr—:u & %”-5“%'“”"2[&'

2008 SEHYRfEHL, ITIE“ B =RAE—H 2", M4 EHI1%E
A“RWEERET RS RMRAIELS, T XA LI EE USRS
Z: 5143 (SEC) A, 5K [ B — Al ,

EER, MR EATHOHBEER TRATG S IR R, 6
SEC M T 8847 T 20 tit4d 80 FACHY « RIS " B, iR T8 2 BAER P
B EMRAT S G2, EE—-FEME TWEN ., A, #BJF SEC
() % J S P67 1 W 4 IE 2 SEC W5 32725 FHh 67 BB KA, XX B s
HIFLER , A B FJERE SEC L4 k% KM,

E[E 2008 4FE M £ BT 5UESF T BAR 0L, 5 SEC #E A Z B B 2,
1929 4F i) & 57 KN o S H AR I, (R TEA L9 UE 3538 5 BT b T g B 52 ol {1k
% 83% , 1934 4F , EEZ KA T ERMEA,ALXELAD 25% 1 1300
TN O B4R 2009 FHRMEEZFEREAZ T Y 1934 FHHE
—FERERE HERET O S8 T AT HFE ZEE, R LRBREAT,
7y RS R B, AR TR R SRR

Dis SR, T, EE 1934 RS 5 1% ) Wil 3 1 8 Hh &
Bl AP EEESEFHEREZRFEZENXR, T2,(1934 FiEHk
RHEYHESI F I FFZA AR, SERALEm T EROME , L
RE“BHABRMAH TESNBRARBARFZMER" Q@ EL2REMHLT

@ Frederick E. Hosen, The Great Depression and the New Deal ,257 ( McFarland & Co. ,Inc.
1992).
@ Exchange Act, § 2,15 U.S.C. § 78b (2006).
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SEC SCHilk FSIE K i, BRI —(E EF LA FE K - /e il (Joseph
Kennedy) /2 & 22 724k - D. % #4& ( Franklin D. Roosevelt ) 1932 4E 3% 1% & 5¢
RHCBERIIFEEZ —., R, M TAZER - §RME 20 e —=1+4FK
MNETRERILS AP HRAEMXTEGERTERPFIL, —1L
MR AZER - FRMFR N RLHEN IEHFETHRIE" O mfX
— T, B A B O L 2 IUE " @ ok, ik iE 2 A T BRI IR SR
BV AER - BRI — BT R T ATH SEC £F ., TEM AT
2 T, SEC 55 T A o MY K B B i 1k Be KB BLUBE - O. iH 4% fir i
(William O. Douglas) & H By # W1 - 3% ( Abe Forta) , 1F A ERE K2k
2B B AR PR S A Rl 2 Rl E RO AUR B E 22— AR
s EET HBOGEE . 1937 4, F st anEAS P 8Tk SEC )%, AR
RGP AR 19 A H  EH TRk AT R AT A5, il (1938 F I [ e
) (Maloney Act) G T 4= [EIE 38 5 R Ph2: (NASD) @ | i 46 5 17 3 55 Jiti
Vo JEAT 1 L ARSI S e, AT Z N AL AU 3 5 B
(NYSE) Bij = /i B 5 f - B{4% € ( Richard Whitney ) {2 5 T 32 5 i 34
F X HFUEFF 22 5 BT B B0 53 a8t e AN B T B iR IR . @
e b TR S A0 R b, AR BT SEC 2647 MIWTIE S KB, iIE# 2
5 BT i 26 K 53 %o 3K 6 ffiy e A7 Sk 0o S0 WA 200 JE BT Ay, 42 T A 0T LA 2K
FEJE LR — T3 AL, X 4 249 E 25 38 5 B B 36 BREE F HE AT K D W 77 ) K
¥ AR S ISIAT KEL WA+, &6 EE FkRFTZisH
FHADFTA BUES A AL, 4B AR ST 25T SEC kb BR H 5 = i B A1 1
ZJE OH 4T F T B 48 - 58 2% 78 (Jerome Frank) 2 H B K EE
(1934 4EUEFRAC 5 15) R B 08 & 115 8 5 AN B8 OAR I8 4 i i 43, 24
2o o0 R PR MO AR AR AR T Y B SC SR Y (red tape) (LN Z SRS

(D Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange
Commission and Modern Corporate Finance,105 ( The Maple Press Co. ,2nd ed. ,1982).

@ & 3T # “Set a thief to catch a thief” ,Kenneth S. Davis, The New Deal Years 1933 — 1937,
369 ( Random House,Inc. 1979) .

@ ANEHELHEE A S FAT I %% B (Financial Industry Regulatory Authority, 3 FINRA) ,

@ John Kenneth Galbraith, The Great Crash:1929,166 — 172 ( Mariner Books 1955).

® HHRHA 1939 FF 1975 FREREFRGERAZE,RLES A LERI FRKHA
% B . # http://www. supremecourtus. gov/about/members. pdf,2009 4 12 A 20 H i J4,

® # 2% RE Law and the Modern Mind (1930) —H thtE# % $ 2 20 # 4 =4 B 8 44
R, EHET SECHENERZE AL ABMEAANFEE _XKET LFERBZEE.
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T, 5 22 R S B A A R WA E 1000 J7 H /N BEE R A AL B AR
SOPT TR AN RS Y PR

Ji s HABRYE, BEE 87 BIG I, 38 B BUNIC T i3, SEC Bk
A H A, HA T th 78 2 5 Iﬁﬁk%%!ﬁ#ZF EEX HE K, B
FrWEWAE— . 1942 45, SEC £ Z g8 i it 2238, LAME R RN 5 6
B A S AR I h R A s e, 1A AFRA 92, SEC B AR thfk
i DARESR 1 07 =X G AR Tk . B o B S AR T B AR A A A\
LT HER R, R E TR L, N B E ik E TR ETEF.Q #
“TARCHELSEC A A R T ERE MM AR MR 3 EZ
J5 B4 1948 4F | B A A 24 [A] 4R B

11T BT EL YRR R A 2, IE R E SEC Ji 1= Fe i a] , it AL 1 36 [ I s
T EEEMUESFIE SR, 1942 5 H ,SEC AWK LA X A E R
B, HE 0N AR AE R 18 B AR B BE A Rl B T W SR — 15 BRI TE LR,
AR F LA T RS, WAETRMA SEC B A EIRNT, £ (1934 &
A Ty ¥ ) v JE SR T v 3 B R N B 2% Ok BEL IR 3 AR VE M I SE AT R, R
(1934 4FUEZF3C 5 15 ) TR 10 (b) LI FE BT EE Z 47 , ik B 44 1 80 1 R VE
7R (B R B4 , SEC A —{7 45 R %5 /R - 3 B & ( Milton Freeman )
B A R R T B A T — A% T A R R, DA 1 IF 5 32 S IR VE AT A,
s B AL LS SEC NG, Je & R R HRAR L —¥), HiEEHE,
AR, FRATSRET, Kb~ ZEREREHT Y. 26, BAT K
VE MEE ARG 24K A M AT F,10b -5 MBS &R T80
1946 4F | — ZRER F b X 125 e 19 &R & AR, X 10b — 5 FL A9 i I B A R T
RNV R @

AL T OHEMIEIREE " . AR, AMTE AZ 08 i IES
AW, FESR A SEC AT KRIEZ BMIVEMER S E R A EEN T A,

SEC Jii s EIURK M “ UiBERA" F 1961 4F | & T A5, #iHt, EFE RS

@ % W.“Government: Intellectual on the Spot”, Time Magazine, 1940 4 3 A 11 B, #
http.//www. time. com/time/magazine/ article/0,9171 ,789708 - 6,00. html,2010 % 1 H 24 H iy
],

@ A W2001 9 A 13 H#—4775 %, % http://www. sechistorical. org/ museum/ oralhistories/
interviews/kroll. php,2010 4 1 F 24 H i 7],

(@ ®/R# - % 2 & (Milton Freeman) #i£ 7 X | % #F | Colloguium : Foreword ,61 Fordham
Law Review,1 (1993).

@ Kardon v. National Gypsum Co. ,69 F. Supp. 512,514 (E.D.Pa.1946).
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B 1A BHE He W K 2 4% BB + L. 35 B ( William L. Cary ) 4 SEC £
. %t SEC Wi b A BFR A H - SE/R#% B (Joel Seligman ) #f, 7 5 “ &
W T SEC, TEHIKB(EMIGAA , mfn M E RS T —E 55K, X
UE 35 117 3 09 W B SR AT T KOAPAE R IR EERF 58, 0F T 1963 SF & A T B
R Ol ILR R T IF L XA E % A4 1964 RN E . REE
BT S AT BRI AL RS 38 5) Fr k17 38 5 A "R |

TERREE (S BB R ER , X — R R WE & S i, Y K TIEZF T 5 KL
B, BN 1971 AEMETE R &S, AR ER G TR S R ER
MTHTFRGEE, MAAEFKHIER T KR, ERHE - L.
Eh R BEE M EE SIS 2 T ,SEC €M T HAL GBI LML B #E
£ 1961 4 Cady Roberts v. Co. —F H1,@ SEC HIRBE , TEAFFEZFTT HH
ZHNFREREFEFEHEATFHFEEHITRS ,EF T 10b -5 M, X
—HEBAMNBE, LEETARRNELS MG MEAHEL, HIE Cady
Roberts — KR HHF 8, € EHE i [ ¥ Bt 7£ SEC v. Texas Gulf Sulphur
Co. —RHINE , ARINFMAXMAEFEMMEA, R T 10b-5 BN ZTF
HBTE.

H 5, SEC iz FIEFE)) 1975 FEBIT R FRR, #3h T 2B K
IEZ TS, 20 4 60 4EAR 2 80 4 /C 1, SEC 3 1o A A — Z 51 #L
W), G T AR X TE LB E TN E , W& T 48 AN, 3
BREAR T X4/ 5l B B A @

Fi¥E —%F SEC &K 7 s k4 o] 1, B (1934 FiE #5358 5 ) Wi B
% 20 42 70 AL, A1 A EZ AW SRR AT IEFIKVER T 73R
THARMURS T 8K, AR TR MR RE, IEa%EKBRS
BB 1979 4EFR, “ ARIIVEE BT AEIES R L o — B AR (HE SR,
MMIEHETHAE B TAFMNE SR D htk el M, 76 B 2 & & % B i IR
FLOAMMIEREEETHARAF TEFNHEE,

(D Report of Special Study of Securities Markets of the Securities and Exchange Commission,
H. R. DOC. No. 88 -95 (1963).

(2 Cady Roberts v. Co. ,40 8. E. C.907 (1961).

@) fil4 SEC i it Regulations S-K,17 CFR § 229 (3 M %15 &) $-X,17 CFR § 210
(MHER) A% —THERN, ML THRELF.

4  See Michael Lewis & David Einhorn, The End of the Financial World As We Know It,New
York Times,Jan. 4 ,2009.
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SR, M 20 tHZE 80 4EACTFUE , T &4 T 284k, SEC fy—28E G A
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