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12,38 50 1 S PRUIE 35 76 8 35 AR AT I AT, i S B B4R IR 43 T 40 242K T
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S Jia) I sh i 45 9% @ BdiE % B, SEC it %5 19 fEHk Bl R, A #E
F) - 7z 4 (Stanley Sporkin) J& R T AR SR, HAE T H 1% R B9 8
EARBUR MERIBIE H o WL R R (R A B L EEREW 224 SEC 1
fraho Blan, BEAR - HrdE At sl 2 iR i T SEC Xf—5<44 4 Pequot [ B4
HHARMARFLSRHHE®

BN DA SR AR IR B A B A K R AT T SEC R Mk B U , 7 R
T T Z BB B TS8O0 - He— , SEC JiE G AU Bk Al 57, 6745 SEC [R5k = 41
A K TAEZ K R 5L X 2 & Rl TR 2 W8 RBA TR B IR 25
H ., T SEC J& i % & 2% 19 & il T B BRI T, At o RBUTAE ML S, 3k
65 15 41 B SR A4 9 R, 38 00 IS A AN 5 2 A 9 R B[] 0K ) 4 S84 ik
Rk BEEE . JLF FP, TARRIC T SEC Ry B3R B, R hh T fRIP 83T

@ Eric W. Bright, Letter to the Editor, “ It Isn’t Surprising That SEC Missed Madoff’s Scam” ,
Wall Street Journal ,Jan. 23,2008 ,Al12.

@ #w SEC # 33 % Wi sk - % # 7k (Linda Thomsen) i, #T 7= Davis Polk & Wardwell £ f
BEIR ,2009 45 8 IR 2 5 00 B R A BT THE, ARk - 7 AR MY 4k 4E 3 B % 55 - M. & 4 B (Stephen
M. Cutler) # # JF SEC Z J& , Rtk 3£ T JP BEAR WA AT K &Ko R OLEY WM& G+ SEC i
% M3 A48 - 3K 5% (Richard Walker) 3 f£ BR 48 & & 4§ 47 (Deutsche Bank) %, i ## Bl [¥] ; & fk - R.
# 7 P -k #f (William R. McLucas) , 3l {£ B2 WilmerHale’ #if % ¥ £ 4 ; B X + ¥ 3 % ( Irving
Pollack) , SEC # 3% # # % £ & J , LG4 IR T Fulbright & Jaworski £ Jfi 4 % Ff

@ 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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RICRAN/NEE . MM Z AT, FEHEE A WHR T 400 {2 TR R ™, F
%W 7% 2 J5 , 36 B SEC 5 L5 A A , 7614 P R 51440 7500 J7 T HY
T, s — A, WREAEZRATRIAECHE.

EET SR EE 2

2008 4RI EREHL, T KA =RIE—HZE”, ML LETHRITHK
A“REBEERS” MRELEERMHBAIES . FTXAPUEEIEHRRKS
Z: 514: (SEC) R 6, 5k M B X — il

EER, MK RAEATGRBNERTRAT GRS HOXE, f#
SEC # M T 5847 T 20 142 80 FRM“ R IEE” B, MR T Z BERD
BRE MR S 2 R E—FiF T WE L%, R, B SEC
A& R S, T A WA IE f& SEC RS B MM L i/ KA, XX B s
R EE , A BY T JE I SEC L4 R 2 26 BBk A2 .

X E 2008 FE LT SiEHF T RO, 5 SEC BT A4 2 B B 2k 2 1l
1929 4E By 255 K 4 S HAY I, (E 1876 41 A9 UE 35 38 5 Fr b i #1022 v (L Ik
% 83% ., 1934 4F , XELFRA T L EMES,REEEAD 25% £ 1300
FAKN D B 2009 FERBIMEELFELEARAZETE 1934 FEH1EE
— R BB ETHELBE T+ ERRANE, RLRXEEART,
25 MR KR T ¥, AR TR AR R

s SR, Het, EE(1934 FUEFHIL S ) K6l E H 1B &
AP REESKFRERBZAGFEEFENXR, TR, (1934 ik
RHEVED| F R T SO, S BERAL T BRI, A
BECHIBEHFA T ESARARBEREROER" .© ERXEHILT

@ 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 SEHEHK S UE S B A, EME —EEFAHFER - 158 i (Joseph
Kennedy ) & & £ 7i#k + D. B #7 4% ( Franklin D. Roosevelt) 1932 4E 3% 1 4 4
KB AR EZ — R, B TFAZEKR - HRMTE 20 e — =144
NETRKEHRIZS, P RS ENXTEMHERTERMF. — A
P R E R - BRI RZHEN IEHETHRILE" © XX —
FOME, B AR R U, AR EIURIE” @ Gk, ibiE S A LR IR AR,
HFR - BB — M B R 5T R D5 KATH SEC 8, FEMA 2
T, SEC R 35 T A 3k B 15 30 5 1 12 e K ' BB - O. 3l 4% BT ( William
O. Douglas ) & H BB Z A - 33% ( Abe Forta) . 1y B k2% ¥ 2% B i) 24
2, EAE PR Y 02 ) & Wl T B o AU B 2 — A R R R R A
mHBOARHE . 1937 4, B iR EArEMh  SEC £JF . BARE P
ULHEAE 19 A A (B H 5Tsk 5 of B AT s, ih 38 3 (1938 4F B2 Je i)
(Maloney Act) |8 T 4 E1iF %7 3¢ 5) i th & (NASD) , ®3F 45 & i1 3 32 it W
BIFWATT L AR S SN, EEAAENZ AN, AAUESHFZ S BT
(NYSE) §if £ /% B & - #4FJE (Richard Whitney ) H & 5§ T 2 5 Fr &
F 3 RHIESR 38 5 Bt B BUS 5 18 106 A8 7 i 8 3R IF . ©

A EZ R SRR T, E AR BT E S SEC 247 M ITIES R B, IE % &8
5 BT 3 25 K 53 %o 3K S 4 %47 A 0 0 JiE B A0 T B FE Oy , 1 2 JE 4% hr i DA B
¥ JE L E AR R — T 321, X A 2k 25 32 5 It 49 ¥ R 5 44 i#E A7 K 0 e 75 R B
B GAMIEHEARSTEIAT KRE T A+ sl E e F kI ZisH
FHA BT BIES: BRI . 2438 4% H 0T 25 FF SEC jih 156 5 5 i 1 Be AT R
ZJa, OH AT H YT B 1§ - 9 22 52 (Jerome Frank ) 247 B P47 3 , X (UEZR
THE)V R B R E RSB AR ORI X M HGE, ML 20 RN
AR H 28 AR AR T A B SC 19 (red tape) RN Z FIRATERS, 3250 H

® 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).

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

® IHAEHALHAEE H4E4T L4 5 (Financial Industry Regulatory Authority, =% FINRA) ,

© John Kenneth Galbraith, The Great Crash:1929,166 —72 ( Mariner Books 1955) .

® A 1939 £ F 1975 FRMERK# % AZ T, LA K L4 B B E &Kk ik
., & 0% E B ® % B W 3k http://www. supremecourtus. gov/about/members. pdf, 7 [#]
i [ 2009 412 A 20 H,

@ # 2% % Law and the Modern Mind (1930) — 4 th 1E # , % 4 & 20 4 3 4 B 4 th 47
M Xk, EHAETSECHEMEIRZE HERHERAXEE KB LFERNZEE.
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i LARF IR B4 07 X8 SR Al TR - A B ZEBA Sl B X 4R T R AR
A2 R LT HE AR, R B E T 05 £, AT # Bh O e T RAEAE
% .0 1E* 7 MIE, SEC Bk W RN E R RE, MM HEZE ZKR"%
WEAEZ G 1948 4, B4 B AT B4R,

17 BT L YR ) R BR 2, IE R 7E SEC™ Wi 1= S8 I, A4 T R E i 8
ERERNIESF AR, 1942 45 H,SEC REWR LW MK D AEER
BL, A RLE B R ) AR PR A Rl ol T WM S RLX — (R BEELL T, A
JEARFHLAT B BAERINA SEC BFERINAT, ZICUESFL 5 %)
HRUE SR TE A TR B HE L B9 2 FOR BELLE X AR VERE I SK AT . RE(IEFRR S
) HE) 10(b) AN ZEBIER Z 41 , i3 B S A LR VEAT A, (B R SR 40 20
B SEHEAE N . SEC Hh— {7 4% % /R - 5 B & (Milton Freeman ) i) 4F 273
U RGH R B T — AR TR AR A RN, DAKS 1B GE S5 3K 3L P B IRVET A, i R
224 SEC AN E R, & R R ERER L —9), EHEJE, “ &a M
BB RPN ZRERERT 4. “RE, WOV KE, M #
ARG ?” MR, 4 KT T, 100 -5 UBEIE K T HEED 1946 4, —
FIRFR b X 3k B 9B E A K, X 10b - 5 FLI i 3 f2 B EEF AR T B RN VR
IR ©

HEAE RO o RSP EN, AT A S0 08 1 59 UE 5 1
R, R A SEC M) KMZMFR R ERAEZNIE TR,

SEC Jfj st EICHK B9 UUBER " F 1961 4F il b T /5. Hrif, REEL

@ # J.“Government: Intellectual on the Spot, Time Magazine,1940 3 F 11 B ,http.//
www. time. com/time/magazine/ article/0,9171,789708 —6,00. html, 3 [5] &} [&] 2010 45 1 F 24 © ,

@ % W.2001 49 A 13 H # — 75 #% , http://www. sechistorical. org/museum/ oralhistories/
interviews/kroll. php, % ] & [8] 2010 5 1 F 24 H,

@ %R - % 2 8 (Milton Freeman) #f# 7 X | # 3 . Colloquium: 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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