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ZEEETRXEXFHNE, EHTEXR—FH
WERASREMPONAY, —GFFEHERN
“ H4MAE IR A" ( Occupation of the Wall Street ) 15
BEREAZ FAFE LR THEEWEHIK
iR, ERXFHHTF 2011 S£9 A 17 HEH KM
BORBAT S, T 2 B 8 o B M 4R
X, BREEXEANEHE, KK SSERE.A
ARZEHFTRE, FEEKHRETE . HERE
HIREERR ORI .
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BRAEE 2010 4FE BT R RAEE R (MF A %) (Inside Job) . A
FEE—BRFH: Uil & RN, RITFEMAT; BI85 1E
B, B AR LB s T TR X — VIEA S Rk, BRI &3
ABAAZER IR R MERX VWAL KA  BELH—
SRV HERME S A 2R R X BHHEN M, ER%ER
# ERXEEMAFANREN.

M IERXBSE A R T RERARY AR 257 f 2 AR A
By BETEMAGHEPLEREK, (ETFAK)ETS &Ml E .
BNEE MALESHRARENYIR, BE 7L A2 BUAKE
B EEZN FRAERESMAENANKITN, BRETHRE
REURERWEENZHERENERAR, ZAEENFER
A, EXRIMT, XR—-HERRIKLT s, EA
RZIHIER T &R AR K AR, mH R EIOME RAR H
A U, {5 3L (] e O — B R & BT 3 SR A R 9 R AF B
#o

wEE

ST, ERAAERENELRSBTERBER, XC L
RpZHEL,

2008 (ESRAEHLBR A LR  ELRREFKN, SRV EENH
MZzE, 5l E THRMRARKTZHR. #(A4nHR) #&iHE,2008
FLFETHR2I0LETHERIERAEREERTHBN, HSEE
RIS T 40 ZZETM“OF” ., ENIEHHTEHTERFRER - X1
5 37 2007 4F i B =1 34 2000 J7 % JT,2008 LEIRA 575 1 E THI
Ae2008 EEEEREFERMAN R TS 7 BBEL 184 {2F
TCHIZHET, F 2T 2004 4F & Rl 5 B RT S K 7 o e IEHE & L0
ZFREN" FROEELERBIHRTE, AT ERES
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Rl B PR R BORAR SABRAE” L JFF 2009 422 A 4 HE AL 1RE]
BUORREHIMEESMARRE LG ZRY  BREHFAHE
It 50 J7 T, i R B X S E A AT B IUH A, 5Bl , 2009 4
279 A ,BHMEREEMK A (D BT F#ox, WAARESRL S
HERHN G, —otE, £ AEE N, Sl &g R &
R AT E “ L TR Aok KU AR o

SR, ZAEZ R BIF— IR A,

20011 510 A3 B, RERMMEFE AL “ SR AHI =4
RIVHRT B BET —R5 4 AR H 5.

2010 4E Bk £ 15 REKESMVM N EHEPITET ML+, B
RAHEBITEREHATEH K - ML 2100 T X TR LE, H
H 2009 £ (KT 14 5%, SRENBRBRITEAY - REMFH
M 2009 4Ef86.3 HETT, MK = 1410 F ¥, ¥R, BHEER
T OCFERT FRERTAFBLERXRET RN EERTEE
BT 2600 T EITHIE HRER S, X 5 2009 I BB X
YR XNEBRITHE BRI ESS LS, UFRARSHAN
FRRIELE . 2010 4, Bk 15 R KSR & B IITE N8
BER3K 36% ,ik %] 970 JEIT, WX 15 FHE KBATH A R
m2.9% .,

AP A BRATFATREE B2 BT AT 8 I 0E t— B A B
BN RBEFHZ AN TR R EEER, bR EERE, £
HRZMEHNEL SR EMZ—F3 - EIREEZEMM K
FRIF BRI AL B SR 4T (greedy is good) , i H IR A M4
WRE, A @R, MRl s 202, [t A B R 47,7

F(ESF AR T RE B T RN — & B, S22 TR
HER G LR il F & AT IR, LS 5 U a8
RBE B BIWERR , 24 32 R X G2 Rk I, R B A I A S TR R T
R A BN B AL — B — 4, AT, B M LS N
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Y47 E 3 Dominique Strauss-Kahn #%, fli 2 7 — 4> iy 24 B ) I
BHKRRERERHNBRE, EER L, EERITHRENERR,
“BATAEREET , XRBEADEM, RRHERIRER, “RA R
HHETEAANBEERN, BARMNEANAT ACHRK” . R,
FOERINGR BB A, b5 308 S R3S
BITREREBHNEBRA BRTRATHFS BNFEEZ
ShEFHYEMAIRATHARK S FEA LT N, MAETKNEL
T IR AER AR, E(ETAEE) P, BNEL It 2—#
RMTRESRTAETRERNR, 5 — T AAAIFEE P RIHEEH
HEXEFHESLHIOAN, RREERTHIEESHAA. FX
L, B FERREENRRER, RERITHAEXS HEREA,
1930 4ELIHY, REFBEFEXNERREIEARR S, YK
HRERARITRE-ABRERET—" AR H R M
—HE", MUNEZARR, W THERX S EFHEH AR EERK
B—B. EXNEFEREBERRT (YHBRXHA) —X, K
HEZUTEZEAARXHES: H— EMEKBESHOTHEE
EARR S B, MIESFTH R ER S K3, R T HHEH
FEE, R, HBEXGEMEE IV ERARKAERER, BAN
o M E U RE, L HMBmEEENE R, mEZEK,
MRBAABLS, AFAIREHRAEFE, H= NEXHEEM
BB, BEIHNRZHAERERERAER UETEEBREL,
MEERLERKRE, ARRHEERETA L,
ERABEHEFRORKEENR, N THABELS, EFARBELF
¥R ZE I EIFRER, M5 ANBHE(R LM S5HT
BERYFHERRK, NFRL B, FG R B R G %
Bex%, MR FARA TR IER B LS S ERHE & B — AL, R
BHE. SZEMUENBZSF FARA AAZH, HERA
RERTHEMENER RB ML S, BRHEE AL
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ELEY, 2

SR, X R PR EE S T M X 158 H 20 B — A e i 40, BB sk
EABARBRTUAREFRE, BALAEST SO NTE . FEK
FRRRER T B oCant . Xk, EEUE S RBUR Loss IR 2 LT
REVER : “ BABER N AFEAER LECS 20 H B E %
SEHUX R e Rk e 77

Y2 HEMPH LRL NESEIEFERENEEFEEX
Pk F B B% Bernard Black HE2A N, BA IMIEH T H LR &
FTEEAG . H— BEFETUAF MK EH LG A RNMEN
FEHZ BAREMHEAFMANBARRSREMIIMGBEE, T
NBEXGRENRE L RMHEBFEFT AN XFREA :FL
PLHIFE RN,

BREEMIE BN ERHEZMNRAREBEAT N, 1929
FERTRKABREZFARENTERXW, AFXEESHET
{1933 FFIEFHIE) K (1934 FFIEFH S ) , B0 T BOKVER M , K+
BAEZNEIEERI S Ik % 3A Sectionl6(b) , 1942 4F, %
EIEFMZHZE RS (SEC)RBIUEFHFATH BB, HE T 10b-5
B, LRRHERAXNER, ERE TR IERNBERS M & XMER,
HZRAEENELSRRPREENRL,

AT ERAAX AL EXRNELE, RATRREER
AREATNE. e EREL A2 wEREEEAC,

HREHERR?

2011 4210 A 3 B, RAMZFE( SR =RE) W E , HH
THENREFEXBEFFRMAORY . FTREEER,EX
GeEmait, MV ERRTHN. XEBRNTHRHEETF,
BOUBATER BXLEHETRMNSEHFKNELKA T,
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BAERBUSA BRI, EXHERNE, IRH — L wwiHiland
b TR ZIE R 2011 48, S 348 AR AR A 4R AT R KT
AAES (oo big to fail) KR &, LLAEHWLRTE “E . MITEXT . AT
BEMRE, WEBRTRINAME, — BT RS, BUF2KRH,
XRBE B LR, SRR, BUF BB KT, 28 T &
/NMBFT A HURAT o (HIERIX SE4R 1T 1] b/ BY £ ol SR AL B3R, A
AR LRI L

HiRe FERARK, A2 MU EREERERIREZ
J& , B B BN, 3 X S ik A0 R, E o vk R IR, R IR X
BEREERESNR, MEER, RERFREREHER, 1
B, R AN ELE, ARENHRAESS  MARTHERNAR
BRY, AWM RBME RER GERZE . SREFTB R HEE
BB B ARG o

(EFABE)NHRG ERFTE, R TR EM: H—,1981
F, BB REBERMAE A 7 69 H FHATHE Donald Regan # {E
BEK, WG, G MAFE2RIER T OBUR, TR 7 85
=T EREARE BB, 1982 &, BREUFHMR T EEFRRAA
B B, SOV C R SR AT RUB 8 BE , X S 0 48 /R i R A 2 8K
WBLE T HIBEERE (B R R M E S A RERBT
ittt E LR A CEO FH] - URBFHMEREMBHK, ARE LE,
T R BOTRARES HifE S SHRRFRE, BFL LA
EMBOSKEHEAREERNM S IRE, RRFLHELHHSFE
I {E 4. 85 {2 R T B B AR A 3R, (B ol T & A £ BORT e 3908 i 9 2
8L RIRRIH R MBBL, X N HATL T 5000 J1ETT, BAF, RIRF
BARELAERSESEERE, AEARRSHETHZERE
Hef o

SR, PR AL I HRl L H 2008 4 4 Rl # U AR R LK, R/
FUSARLABRN =R ATEM I USRERTERERS
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HONE, ERBUGEMEB AN, 2008 F9 A 17T HTFH BEBTHE
R AV B & AR E R AL, H 2008 4E 9 H 16 H FF i,
R IR IR YK 850 {23 T0 T 3 E E bR &R A ( AIG) , 7843 3K 701 A 1 42
BFPRE, YRR REEAR 2w, BHARRRES F
B IR, GH I RR R B 8 SR 20l %5 b T B R
YRR EL. FEM9 A 16 HEM—FAN, HABERIEX 24 K, E2£ T
RR DRI HA ARG RAT B R S, MARRNERRER, &
2007 % 2008 4 HUfS E PR A AT SX BE ), PR R S AR G T 26
WHIE, RSN BEZNESE,

W RR BUAREE , MR R —#F, — HIFE THRE 545
W2 HCWT B )R, 1998 45 & 2008 4F o], 3 [H 4wl b #E %%
502, HTHSHREMBUGHEE . SRGIREZE, &Rk
AR T 3000 A BUATERE , FHENEASW R EMNMN S £,

— & HORRE REERR, CEEE 1% MEATE 9% 1
We. BATI9% WA N ERNBE, 2&H AHERREN. BB
B ERAERX 1% AR S . &8 Bt TR, Atk T

UEREIERFR 5% &E R HH], 7€ SEC 5EREZN, H — 5
“JiE#% 177 (revolving door) , B T H MM EE SHUEE. XM
“HERE T 2 H PR MBI 4 SEC B R T A IE ST ISR
TR ZHE . BRBEBINFBX T SEC &5 feil 2R E
T UUE F24 A B 0] DR 3 1 1 4 0 e 5 R, A 3 M LA B 9B A MR
5101, 5 B BRI SEC /2 — AN it B Bk AR . ©

BAE SEC MiF MR A M E R KA H LB TPk s
B, LATRESROE ) T S Al - 95R #. BIan, SE4E Sk SEC $haE 3R

@® Enc W Bnght, Letter to the Editor, “ It Isn’t Surpnsing That SEC Missed
Madoff's Scam” , Wall Street Journal, 2008 4£ 12 F 23 H , % A12 }f,
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“REF " FHILFRCEZ A

WRRE, 5 F A Fsh A% O KM, SEC i % 19 /£
PEL K, RAHEA - $ri% 4 (Stanley Sporkin) f5 R %# T HH4E
ARBMLEETHERNEREBRMETRE. WFHEWF X
%, #8VRE LA % AL SEC M1Ts, Hin, FER - A
BB R & T SEC X —%4 4 Pequot BB A H N AN B
R EAE @

B IR R AR IR 1 O F A K IE BT, T SEC () WS B
Bl R T AT 28 0B F T SBORE < HL— , SEC 8 B A5 45 Bk A L R, i
BSEC BERHABZ KM TALEMMNEREm T B2 HE K0
B RMEALK ; 2=, T SEC J& AN 8 048 T E X BB,
AT R TAEA 5%, BT ) TR B R A 87, SUE M AR R TR
FAL R K BB E AN B R AT R B, LR R, AR
&7 SEC MUEHmE , BT HAPREENLERR,

B —AEHE 2010 427 A 15 H, B K& 84 IKE
RAETHER,%H SEC 5EBABAME, BB 5.5 2£TK
B0 SEC MIAHBR BB TE, X T 2009 475 ik 134
L ETHEFRIE,S S LEITRANNEE . TFEMZRT, R4 H i
T 400 IZE TR, EHRMEZ )G, EE SEC S5ILEER
Ffg, AL AR R3S 7500 J7 £ MM TR, MER— 298, &

@ #WwSEC#h &3 ¢ £ - 4% % (Linda Thomsen) ik, #] & Davis Polk &
Wardwell £ Fi Gt ,2000 £ H Bz EMEF £ TH, #hak - ARRNREHHF
#* M E4#¥(Stephen M Cutler) & B SEC = J& , R EHL T IP ERBHHATY
Ho XMHEHBLLHE SEC M £2 HEEH - KT (Richard Walker) HAEREF X
48 47 ( Deutsche Bank) & 5B F; K #E - R £ # & K #r(Wilham R McLucas) , J.1£
B\ WilmerHale’ 8y # ¥ 4 ; B X - # X % (Irving Pollack) , SEC $ A B W # ¢ ¢
U5, 3.4 B F Fulbnght & Jaworsk: # i % 4 Ff .

@ hitp://finance senate gov/press/Gpress/2008/prgl00708 pdf (stating that SEC
officials “ conducted themselves i a manner that raised serrous questions about the

impartiality and fairness” of the Pequot mvestigation)
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EEARZEFTRABCHE,

U EE"S‘XEE"ZA

2008 £ ESREHN, TIBKE=RE-HZE, MEHEER
MEET REERE MEHYERMOBEIES. TXRL
EEIEH 35 R R 4 (SEC) I, 3k M BixX — il ,

WER, B REATHRBNERTFRAT GRS X
B SEC M THBITT 20 tha 80 ERM R ULE" 2H. BB T
BEBERPREEMRUTHEG RS BEE-FENAFTUE
M. SR, B SECHKREYE, i M IEEER SEC REXEEM
HAIMBERAT, *HXBJ L MHE, A BT EE SEC T FER kKK
HIBEEE o

FERNERY R, EEYMHNLFSIESETHRE, 5 SEC
B 2Z B B R, 1929 M B AR R R KR B, S A AIE
KRG EHARET AL 83% ., 1934 45, XELKBATHE
BEA, REEF B AL 25% M 1300 5 A%k .O BIR 2009 £ 2 H
MEEZFELLEARET S 1934 FRHEE R BLRETS
EABETH T FREBENEE, RVRERBEART, AFKEKIET
&, HAEH RS ABHE

g RRES, #et, 2E 1934 EGEFHZH %) MHEH
FEMAR AP RRESETEREEZAFEERETN X R,
FR,1934 FOEHLHE)ES SHAFFTH BB L, “TER
Y EmTEROME, KRR BHBFME TEFH R A H

@ Frederick E. Hosen, The Great Depression and the New Deal 257 ( McFarland &
Co. , Inc. 1992).



CREFHHAPLFEBEZNN

FERMNEHOIERZEML T SEC 5L B i 5 ¥k f st 4z,
ERFEEEELHFR - /8 (Joseph Kennedy ) & & = 5Lk - D.
B #7 4% ( Franklin D. Roosevelt) 1932 4E % S G D BFT R L&
Z—. R, ATASK - FRM7AE20 HE 2030 FRNBETKE
BYZS  FHBAEWXTERERTERRFNL . — LR E R
AWABR - HRAKNRLBENEHR T HEAIE" O HIX
— M, B R BN, IR E IR @ JFX,ILIEE A LB
REMNR, AFX - BRAERIT —~UBHR T . B NITH SEC
T, MRS T, SEC #5 TR KBRS b A%
BHUBE - O. B i (William O. Douglas) RH BB WA - Fh3E
(Abe Forta) , fENERE KFEZEBT S, BRNTE SN AR &
BT E IR NS Z— B R R A EBUAEEL., 1937
BRI ERBIE A SEC £/, BRBEBHIIHT AL 19
ANA L HTRER T B AT, fliad 1938 A9 (IS RE B 3 ) ( Maloney
Act) BIB T 2EIEH 5 Bith4 (NASD)  OxfEE T LR KE,
HEFTT LT AT TN EFHEN, AREPZIH, AAIEFRH
BT (NYSE) (i £ 5 A - B 4%)2 (Richard Whitney ) B2 73 5
B4 T X HIE 5325 BT E 3OS B f3IE f2% 7 i E B R ik .9
AL Z RSB P, BB B SEC #TMUTIER X3, iE

@ Exchange Act, § 2, 15U.S.C. § 78b (2006).

@ 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).

@ B XA “Set a thief to catch a thief” , Kenneth S. Davis: The New Deal Years
1933 —37, 369( Random House, Inc. 1979).

@ BRAEELMNEE N4 BT Y Y4 A (Financial Industry Regulatory Authority, #,
FINRA)

® John Kenneth Galbraith, The Great Crash; 1929, 166 - 72 ( Mariner Books
1955).
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FAC5 BTS2 K R ST SR AT N LR TR E R, TRE
BRI LA B R L AR — T 2L, M A AR 5 BT IR ELA 1
HTKTIABNYE AFIEHEZHTEIATRKERIAL, %k
FBEETRIFTEEHTHMAAE QIESR A BRI, HEBER
Wig I SEC RSB HEREROZ G KU EHPH - HER
(Jerome Frank) BFH M E , MOEEXHE)RPBEENGE
SEEAROREYMNMRS, Y200 AREHMEITHE%kE
R E Y (red tape) HUMZ S WIRER, 35 2 5 H % R B
f R A0 AT 6 1000 J7 U/ NEEBE B S RN SRR BBk TR R RS
5173 E7 R

IRAEHBRYE, BE _RIGE, EEBFICTRE, SEC 8%
Bng, KR EZEHHIE. 2HREFHZE, ZEMNHER,
KRS B W AE—J1, 1942 45, SEC E ZEHil Tk Bk, LIEAE 4
BHASBREHEEAAORMRIIBLEFERASE, MSAKRE
I, SEC JE At RE S LIRRIR 9 7 0 R U STk : R BB,
AR YSET) RAERMNAFAN LB ESH, kBT T 18
Fli, A\TiE B E N RET BEMES D 75 _MRIWE, SEC Bl £
kLR RE, AMEZE_RER = FZ/5M 1948 F, EABRLK

O ERBEHAI99EZEI975 46, EREFERAXE BES A LERRE
BREKMAEE. 2 LEEBHRE %% K3 hitp://www. supremecourtus. gov/about/
members. pdf. 2009 % 12 A 20 & 535 I,

@ # %% 2 Law and the Modern Mind (1930) — B %%, % H £ 20 L % #
BRMGEMXH. EHETSECHENEIRZE , FLARAGVZEEF KB L
HERENEE,

® “Government: Intellectual on the Spot”, Time Magazine, 1940 % 3 H 11 H,
hitp;//www. time. com/time/magazine/article/0,9171,789708 — 6,00. html,2010 £ 1
24 BREHHE,

@ %£N12001 £9 A 13 Bt —3 ¥ %, http://www. sechistorical. org/museum/
oralhistories/interviews/kroll. php. 2010 £ 1 A 24 B & 5% I,
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i E% B

T B LRI B R 4 2, IE 2 7E SEC L T-” $e ki ), B4 T 3%
ERS FREEREHRERK, 194245 H ,SECRAR LM #
RPAZBRHA,EAFABBERMBFREFLRINE T M HFREX
—FRMERT  MNERFFEATHRR ., RERMA SEC SHH
BIANT, RBLCGES 5 1) o JE AR 0 5k 42 B4R 9L 0 5% 308 BH 1k 53X
ML TN, REGQEFXZE) FE 10(b) SNERIEZ 4],
B B EARIRVEAT 0, B R BRA B L HE 48 . SEC HF—1{i
4 0B RWT - 9% B & (Milton Freeman ) Ry 4F BRI, A E T —
SR, U EIESR X RPRKIETH, EEREXS
SECHEMNER,FERRHMERER b9, HEUE, “BH R
LB, Kb —UZREREHEET 4. " 21, WATRHK
VE,EEARG? YR, FHMRET,10b -5 MWBIE RN T %
.0 1946 4F , —GCBKH M IX B B B B2 A, X 10b - 5 U i 53
REEW R T ' AL ER @

HlE R OEAERE" . ERFERAMNBAZLELH
MM EAN , BERR R SEC fIJ” KEZKENRFEERNERYN
PET R,

SEC it ETUK M “ ULBEH” F 1961 £% L THS. Hiet, %
F ARG e Ay 8BS W R BR B - L. 35 B (William L.
Cary) Jy SEC £/, % SECH IS HAMTEMAH - EREE
(Joel Seligman) %, T 5 “ E 24" T SEC, fEHKBEMEAA, &
MESHRE T —ER AR, XHEZF T 5 0 B SR HET 7 K&

@ FRY - % £ 2 (Milton Freeman) vk 7 X M| & ¥, Colloquium: Foreword,
61 Fordham Law Review, 1 (1993)
® Kardon v Natonal Gypsum Co , 69 F Supp 512,514 (E D Pa 1946)
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EHERTHOREEET —(BERS5ERIXE)ERF

FIERRERR, T 1963 £ A THRAMRE  CHREET 5L
KRB E, QR 1964 F@ T HERAE, REEHEETHIHTR
SR, WERREAIESRZ S F#ITRE M A A ABH, HE R
HRESHBER, X—RPRFENHE, REY K TIELT S
IR, 50,1971 ERME R T HES, IR EHEETH I
SHRERETHFZGEE, MANIEHRZHITER T RO
Mo TEHE - L. EREAMEEHOMEZEFTFZT,SEC 588l T HAthx
BB #E, 7£ 1961 4E Cady Roberts & Co. —EH,@
SEC HRBE , EAFiEHTHT 2L ArIRERXEFBERIEATF
MERHTES , EFHT10b-5 BN, X—ERBANRE, BHE
TRIRHFXZ GRS, EIE Cady Roberts — ¥ H 1%
W, EEY K BB AE SEC v. Texas Gulf Sulphur Co —E HiA
SE, N FEINEAN NGRS, T 10b -5 SN TR,
F35h,SEC 12 FICUESR A ) 1975 B IT R TR T AR, #3117
S EHIESFT G E, 20 4 60 44,70 4L 80 £ 2,
SEC B Mifi—RIIHMN,BE T EMEREPRXRTHEEHBNFR
LB , AT T4k T BB AL, 3 FLRR K T %2 8 B M AR @
Wi#—%& SEC E& M L k&I A, A 1934 SE(IEHX 5 )
M EZE 20 42 70 4, A HEZMMETIRE, ITHIESRK
T GBRMAT AR R TREE, TEANTELFNEELR
B, EWMXEKPERIEL 1979 £, “RPBREEBRAIFIEIES

@ Report of Special Study of Secunities Markets of the Secunties and Exchange
Commussion, H R DOC NO 88 -95 (1963)

@ #% A Cady, Roberts &Co ,40 S E C 907 (1961)

@ #ilfw,SEC i i Regulations S-K, 17 CFR § 229 (¥ M 4 &) # S-X, 17
CFR § 210 (M4 E &) ATHE—-THEAM, MLTHBEF,
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EHE—HiE - HESAR AWIEFTHABTEFNE
Fio” Oy b AT 0, 76 [ 2 F Bk 5 B B B R o, A 3800 TE 35 M B
T MAREETEFHER,

AT, M 20 {40 80 FEARTFHR, HOL R4 T Ak, SEC H—&F
RN R 5 U R 2 B 4 BR R B RO B SO, I T L R A
LHRBHEN, SEC FERAKBRE LRF T HBBREEEN Y
Y, OR T 0k B0 A R B B E K ZmE B mBE”
(laissez-faire) IR NIRRT SR AN ER . (1) BETHAE
FUE EERAEN, BAREFOITERARE; (2)BHAKNAF
BEREALER, B AFEE S T A7 B 6301 R M A
BT Q) MBAHZMIT AT REREF EREW, BAESH

@® Michael Lewis & David Einhorn, “The End of the Financial World As We Know
It"” ,New York Times, 2009 51 4 8,

@ # i, % ¥ % SEC £ ¥ Arthur Levitt (1993—2001) # William Donaldson
(2003—2005) 95 F,SEC WA A ML EE W B EF B, 4 FIAT FDAN
(Regulation FD) (¥ X 7T A HE) A NMS HLA(FRALEHTHHE). £ LU
S. Securities and Exchange Commission, Historical Summary; Past Chairmen and
Commissioners, http://www. sec. gov/about/sechistoricalsummary. htm,2009 4 2 f 13
R 337108

@ Hlw 2EEE54RLFRABEAEARRPARATMERZER. £ 4 Lan
Noah, The Little Agency that Could ( Act with Indifference to Constitutional and Statutory
Strictures) , 93 Comell Law Review, 901 (2008 ) ; Cameron Rhudy, How Congress May
Have Failed Consumers with the Food and Drug Administration Amendments Act of 2007,
27 Biotechnology Law Report 99 (2008).

@ Frank H. Easterbrook & Daniel R. Fischel, “ Mandatory Disclosure and the
Protection of Investors™ ,70 Vanderbilt Law Review 669, 682 -84 (1984) (“wRH B H
FTHREHE WANLAREREPRE") 2 H LWL APUBLATAHABEILT
WAL, ATEFAUEBEELEE.NL%,#% 5 L Cox, Hillman & Langevoort,
Securities Regulation: Cases & Materials 253 —57 (5th ed. 2006).
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