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E ST MR EE X R
— «BREZMEY BF

KEFRE" B AT RRE”

EAS TXBEXTFHE, R FRk—ERE LR EMT
LHIAY, — G B RE“ &4 /RE” (Occupation of the Wall
Street) ZHEMEA T, R E R LR T HEBHEFR N KF W,
FEXGIHT 2011 429 7 17 H W KHMBRBIATH, ETARBE
S ERMALER, REAXBALSKE, KA & FHERE,H
ARBHTIKE, SSERMEHT £, EERE/REERERN
WBU o

AEERPIOF L ERERERAERE SMREBRME
BUREAH 04 W BUR S St RE D D BIREA A K
W EFFHLFE,

HEJT W ER MR HERR ,SEFBER 2010 FHR
SRR AL R A (M SF A ¥ ) (Inside Job) , A FrRAH —B¥FH:
“MfI S EVFRAT, BRATHEZ AT (AL FI8Y9 B4 B D , B 2% i X LA
B MITRERX — EA X, BAIPSB AR HZE TR

EHERTHNREERB—(CERSESRIE)EF 1



A BB AR RE S, BEDH — &R, EHR
LA EF R X B AE R “MRAT, ERE/R M, IER R E &R
A RIIEENT.

SEE IE R B S5 B, WOk T 36 B RAR S I ACR] i -4 () BRAE AN
SR EETEMEEPLA K, (BT AR EENERE .
B AE AE¥EFORARERVIN,EBE 7T LR BUa R
W EZ N FR TR ESRAEIM I RITX, BRETIIRE
RELNERWRENZUHENENEFAR, XA EEHEFER
AH—EM A BRI, xR HEERDIOLRF,ER
B2 ER T 2 BEUR R HRE, W B ESOHR RAR
A KUK, MO8 G I I R — R B Bl T o 2 A R B RS
M

HEE

MNFE&, ERAAERENELRSMBETREHE, XE
BEARGZHBIL,

2008 ‘EERIEHLE X LR, E 2RI N, &R0 S E 1 H
B2 E, 5 R TBUR RN ZHE, (AL HRE,2008
HELETH 270 {LETHEMIESHEHEEBRITIFWI, MEES
{RIRAT T 40 ZBAZEITTH LA . EMIEHREFHATEBRE - X
553 2007 4% B i ik 2000 J7 35,2008 4R IRA 575 J7 R IUHIU
Ae----2008 4EEEE/RE SRR TRE T BB L 184 2%
TEHIML AT 2004 AF SR SR RS RIKE . et EAREARSLHE
B KEMm” T ROXEBERCDRARNE, ATFFRGEREE
Bl AT HE” A Bm AR T T 2009 422 H 4 HEA L5
BFREMBINEELHMAARE I IEZRE, BREHAEE
it 50 %70, R R B XS E ST E MW A, F0elH,2009 4F

2 HEME LRSS E



2 A9 H,MMEXEEHKNAH (AT EE) R, DIRRERY &
HERFN LR, —FE, ZHREEN, SRt LEEHRS
PR AT 8 ILFR ROR KR BE” o

R, ZEZER? LI —EEE YR,

2011 4210 A 3 H , RER UM LFEE H“ SRBEIL=HE"
RIITWT H , REET — R4 AR H B

2010 4 Bk3R 15 KEAKSRILAEE R I TEFMHEL b, &2
RAGEBTERIGTEE KR - WFELUE 2100 FRUKRBLE, H
H. 2000 4E MK T 14 5%, BEMNERITEAY - AFENES
M 2009 £E1Y 86.3 T £, MK F 1410 FETT, HXE, EEFER
T CFRIT FREBT AR ZEXBOTRARATRITER
B L 2600 7 RITHBE 5 BRE S, X 5 2009 I B X I
Y XMURBITHERENTERREIAXE, LPEAREHAM
fiRiELE . 2010 48 BR3E 15 KEKSRHLAE R IAT 5 8 F9F5
PR 36% , 353 970 J1 T, WiiX 15 KB KBATHIE WA R
2.9% .

A AR RN AR BRTMNBAITH—BRA
B, 2R Fr 250, W T & B B tEE 2, LR EE A,
REREMEOARTH R EAZ - - EHFEL =DM
KEFRFBE K E AL B35 “ T4 (greedy is good) , T H AR
EWKE, RBEAHER. AUTUEFFE,ANEERBER

(ST AR T RA BTN — 28R, LXK
HERGEN SN HFE[EH TR, HBN2 5 US&RF
AT IR, 2432 B R, AR R BB AL 5 R BT
R WM SR R — R — . SRR MR, R S A
LA TE S Dominique Strauss-Kahn FR, {120 7 —4>ih i B9 %
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BMKRRRHRERORE, EES L BSRTHRENERE,
“BIVASERTET , XRBEAMEN” , RIGHHRRER, “URA DL
YHTEANEEY, BARMEHAT A CHRE". R, Y
FIEEMSR BB, A 308 R,

BIRERRBHEBRA BRTRATHFS BNEFEREZ
S EA A HE SR B T HARZ S SR LITH . MAERKRE
T AR LUES N, (RS B3RP EXEE A —4
T RESMATE™GRAIR, 5 — 5 WA AT 0 & P K
HEXEAETHHEAN, BEFRTHREESHN, FX
b, B TEEREEARKER, RERTHARZ S HREA.

1930 £ LIRT, REA VA EARBERBILE AT, LEFH
HRERRRAT IR —ARFE T — WHE 58T e
—BE", MYMAEZRF, X TFHEXZSEEFEFNARBERE
B—8. EANEFEREREEART CHRBEXH BT ) —3, R
EESU T ZBIABERS ES  H—, ETREE RO S
TERNRZ S B, MEZR T N #25 RS 5, X H G AR
A, Ko, NEXHEMEE L EBARNABERRE, AN
B 5 R A OGRE, AR E I E A . MEEER,
MRBHERRR G, AR ZREHARFE. H= BEXZEHRM
Bl BENBRRBAEBRE RHEBRERM, UZTEEB/BA L.
A& ERLERRE, NS EERTA L,

TEARA BTSSR, W T AR RS, ER ARKB LT
MR ZHENHITRER . w15 AR E(RLAE SK]T
EW) PSR, AERUL %, SRR B Y7 B b i
X, R HARA T LR B PERE GBI BAL R
ME. SZRUEARZHT,HARM,FAZH, HERRR
ERTHEMERWER, MRBNLET T, BRI, FRAE RN
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MERE,

RT, X R A R B WA B E R A LR, T
SRR SR R P B, BB R E S
RIFEAET (L0 S, Xk, EEIESHAUR Loss HBY 2L
IR “ B B A R AERE HIET S R B A B R
VT STRY o d

5 5B DR R % EIE S A% B R
K %84 B2 #% Bernard Black $(82A K, 3878 11 AE S5 T 0 HUE
BERAEELM H—, B T A T o 24581 L EAS 2 A (i
MEE T, BEEREAANNEARRSRE MO8,
| TIAERZ SRS LR ISR ST R X TR 5
BHLEASENLE

REBMHL, BENNERS ELAMNRARBEAESN, 1929
ERTABENEFAFLWTELW, EEEEESHET
(1933 4T 5uk) K (1934 EIEHAZ 5 L)  BOsL T RARVERLI, 3 o
BohE A B RIS L 3 52k 1 4 2K Sectionl6(b) 1942 4F, %
EIEHMESE RS (SEC) RIBESAE 5 EHEAL $IE T 10b -5
H, AR AR R, BB T2 S35 1 & SUMBERE,
{2 B £ E WA S e R EE AN,

AT, EMERLA X, WEX S BRI LR, AR RHER
BIFAELTE . Fis ARy BHsWEaREEEAT.,

SREMERW]?

2011 4810 A 3 B, RAMLBUE(EREV = AE)WE , #HH
TXENRET 2B ERFRARBRD W R EEER, X
BEmeih, b EFRRTHEN, XEBERNTRUEE, W
BITRATER HXEEFROTXNSESFKNLESLH T,

THERTINEEEXR —(CERE5SRAEIEF 5



BABRBAENRE, EXEERHR, RS - LEFHLKNT
Agpdv . TP Z 56 2011 47, 3 k% M B4R I\, AT KR
A e (too big to fail) Ky EIEE, ILEHIATE“E, BOEKT AT
EEHME, M HBITRNAE, — Bl T EE, BUF k¥,
XRIBEMTIERIE. SHFEN, BFREI AR, B2 T &
/NBTTAIAHMARAT . (HIERBLEHFTE B /MR R BRI, A1AT
FREHRLHE,

SRR, BT AR, 2 S Ml B R B R R
J& , BIERBUERR , I %0 3L R e , B AR, R E X
B AEIREZNE. EER, REBUFRE/RENBIN. B
B, AT AN BELE, EXENBERESY  WARTEROAR
BEY, EAVBER KB HERIEXE B AL BRBES
HBT, B ARG

(EFEE) RO ERFT R, BETHAER: K—, 1981
5, B IR DA B RAB T 7 59 EH B HATH Donald Regan 1L It
Bk, MG, S MMM AT E KB T HOBUR, FF6E T A H
ETEMMRE IR, 1982 4, BRBURRL TR ERA
MRS, RS T R B BT, X L0584 /R B RS 2 i ok
WBE T B 2R , (E A R B B R 1 B RIE ™ s =, b
fift ZERE CEO T - RFRBEREMHEK, AERE LE,
PP BT A RS H O @ MR R% R, BFL 8
EVEHKEHEERBERNMFRE, RRFLALHEFE
AT E 4. 85 1258 TT ) i BRIR SR , 16 phy T3 A A IR B S99 58 5 #19 k
B RR RSN HMBL, X AT T 5000 T30, AT, fRIRFR
BRERERANERFERERRE, EEARESSREEREE
Hefh

SR, (AL R) W E , B 2008 4L Rl 08 & LUK, R/R
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FHEERABA R BAEEM, U SRBRTEEERES
B, R EEREN, 20084E9 A 17T HFH , REBTAE
BRI BR A S EER R, A 2008 49 H 16 B4,
ENFEBHK 850 fZE T X EHERER (AIG) , 4 F FEE
BAFHE YR REEEAA LT RBRA, RARREES ¥
BEAK, GEORFFRIFZAFCBUFETHERSEHE
GHIREEL. EN9 A 16 HEN—AN, WM AEBIEE 24 K, ELTF
SRR AR ERATHRER R, MR RFENIRRE R, &
2007 £ % 2008 SFBU EER AR X BHE, RAREHIRET
26 WHLTE RS AR BEZ MRS,

BHERR BUAHK S R R —#, — HiRE THRRESEE
B2, HC ST B E) FR, 1998 4E 3 2008 4EiH] , 32 B 4 Finlk ¥ %% 50
feET  ATFESBRMBIAHER. SMEIREZE, &MLE
T 3000 ZEBUAHFRE , FHBNESMAEXTS &,

— & HEERE AERER, HEEHE, 1% WEARE 9% 1)
- WME. R 9%WANERAR, ABRAARERRRI], LRI
AIBEERERX 1% A RS " &S B TR, JdEE T
Bt |

UERIERZZERS N, £ SEC 5 REZNH,FH—H
“He¥:17” (revolving door) , B TN EEE SHUESE. XH
“HeRE]" 2 E B RIRMAE A 4 SEC B AXN TREIESTHHA
LT Z RAE . E/RERBMYFTM T SEC B i SFR BRIy
B TIE R A N RE T OE %R Rk, F &R R
3171, E AR SEC fEh—AM i B BkAR . ©

B SEC HIFZ R AR T ER AR ERRE FPHdulks

@ Eric W. Bright, Letter to the Editor, “ It Isn't Surprising That SEC Missed
Madoff’s Scam” , Wall Street Journal, 2008 £ 12 A 23 H ., Al12 i,
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B, LIRSK @ i AL R SR B B0, 35 4F ok SEC Sk ERITHY
TR, S A FEEEFE D BiERY,SEC % 19 f£
P B EE T, RARIEA - HrP<$ (Stanley Sporkin) JERLEH T th
EARR HETPHRERSERBERMKEEE. LFHEHFX
BBV RE AL BB AL SEC M1Tsh, Hlin, BER - Hiaf
BRI PR 1 T SEC X —ZK 4 A1 Pequot A ¥ A H B> 7] MY IR #E 3T
HRIVAE @

B2 R R AR EHM KBTI, 3T SEC Mk E¥
JBh . T AT 2 BB B T RONE - e — , SEC JE 5 U B AR Y R,
A SEC BRARBZ K TLEMN E A &M TR Z 8 X
AR, i1 T SEC B RAX R & B TR RKBBI5,
flefT 1A RBTARAL SR, SR ) T 42 R AR, B WL AT
BRSO R I RIFOR O R AT BBk o PLBLRR R, TR -
T SEC HIERE, Rk T RIFBRFTE BB,

RIEM—FHIZ,2010 47 A 15 B, BRH S RT A SOKIE
RATHR,EHE SEC 5ERBBRAM, BB 5.5 2RmHT]
BT SEC MIAFB R BB M T, M TR & 2009 51k 134
fCRTHIEEFINE,S. 5 LR TTRA/DMEE . TR /T, RS H R
T 400 {LRTHRBYE ™, BEMEZ/G, X E SEC 5EHEEH

@ 0 SEC #3:38 5 W Hkik - B (Linda Thomsen ) Il §if ¢ Davis Polk &
Wardwell #EFTHEIR, 2009 sEREERZ I R AT THE, Sk - RN BEERH
7% - M. F##(Stephen M. Cutler) 7EBJF SEC 2 J5 , BRI T IP ERAIDITE
Bo AP ELRE SEC ik BT - K5 (Richard Walker) BB
AT (Deutsche Bank ) Sk ERBRIE ; BHE - R. #5275 K (William R. McLucas) , 5§
2B WilmerHale’ fYiEFHEFEH; BRI - P 5E (Irving Pollack) , SEC $hIEFRIN B {E
B BBRTF Fulbright & Jaworski #2062 % 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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i , LA B3R 44 7500 R TTHITIE, B —ERAH, &
EERAREATRNACHE.

Eli ﬁﬁ" 5“ i%%” ZI‘B-]

2008 FEMERMfENL, TBKE=RE-BZE, MEBEE
IIFGE T REERE” , MR EE R RAES. T AT
EEIUEFFZ 5 E 72 (SEC) R, K MBI —d,

Ik, MK BAT OGNSR TRATHES O *
B, SEC MM T AT T 20 42 80 SE R LT BWl, R T
BEBRERPRFTEMRATHIRGE ARG, B2 BRF 5%
i, AT, BIFF SEC KBSk , P35 9 Yo IE 2 SEC BB 23R
WALNERAS . XXB S M, B B TEIE SEC RHFER#E K
M.

RN E, EESYMMNE T SIERTHRA, 5 SEC
B Z BT AL, 1929 FEMZ B IH LR H AR, EBEALAE
KA G LR RE TR 83% . 1934 4, XEBAFBATHE
BEA,REEBAD 25% B 1300 77 AKk.O B R 2009 £ 21
WEELFEHEARAET S 1934 FHEE—HEE BB ETE
BABKETHTFR2RNHEE, R VEBEREART, 2R WEKRIET
A RS AR

Fd R e, £ 1934 EGESEZ S B B E T
HHEWER, RPBRAEESETFERERZEAFEERFNRXER,
F&,1934 FOER X H ) ESI ST R SGhE b, ER
PP BT BREME , HERE  BREBUN T TESM B4R

@ Frederick E. Hosen, The Great Depression and the New Deal 257 ( McFarland
& Co. , Inc. 1992).
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HE WG OIE BiZ kW r T SEC ST B FBE 37 B B Hu 7
EHNE—EERAZEK - /2l (Joseph Kennedy) 2 & 2 74k - D.
% #1148 (Franklin D. Roosevelt) 1932 4E =3k S An DR R X iE
Z—o B, B TER - Hel7E 20 g 20 30 FRAETKE
BHLRS , B R AERXTEAHR TE KNSV —0OIM R
BHATR - BRI RZHEN EHTHBRIE" Q miX
— M, BRE RN, LA IR @ J5ok, ibEE AL kak
REMR,AFK - HFREBEA T — ML R 57 . F 5 RATH SEC
ER . FEMBHERZT ,SEC HEE T WALKRMBIP B LR
BB - O. A& hr i (William O. Douglas) K H By WAH - 335
(Abe Forta) , YENERE RFEEFBEM R ERRETRYNARE
BT BB PR E 2 — R R AE T HBA S, 1937
4, B BB AL A B S B S SEC 1%, BARBERIETULERE 19
AHLE TR T BT R, flE o 1938 B (3D & JE &) (Maloney
Act) QI T 2 EIEHE 5 H & (NASD) , O3t fE A T L K,
HMAT T AR SH A SN, ERARZN, AN IEHERS
B (NYSE) 5 /% B & 78 - B4 /2 (Richard Whitney) B2 5 T35 5
B & T XS5 T E BUR B B IR A T 2R IR
P Z R, ERBIEN SEC 21T IESE R, i

@ Exchange Act, § 2,15 U.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).

® JR3ICH“Set a thief to catch a thief” , Kenneth S. Davis: The New Deal Years
1933 -37, 369 ( Random House, Inc. 1979).

@ BiHLAHRTE HERT Y IE%E (Financial Industry Regulatory Authority,
B FINRA)

® John Kenneth Galbraith, The Great Crash: 1929, 166 ~ 72 ( Mariner Books
1955).
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F53 5 B B9E K B X Se i AT A MM R, TRIE
MR A AT B LR — TR AL, M AL AR 32 5 B 916 B A H
HATKIVAFRBCE GEEIERZ S SIA T KER R AL, &k
B EE TR ZE AT HMFTA KIES B EIUE. HERA
BT SEC BBKHRRIEBEROZ /5, HeEZE T DM - 2w
(Jerome Frank) BHH NPT H , 3 CUEFHZ B ) RPBEHNRE
B EABE ORI Lo R, YL AR MR Rk
TEFF B0 1T (red tape) FLI Z SR ERT, B 22 L H EE BB
HY R AN 5 1000 J7 R/ NEEBE 5 632 7 06 B2 B R SR 1 DA e 1
REE” @

PSR EEERYE, BEE iR, XEBUTFI T & F, SEC &
RBAGH, RN WEZHHIE, BHREEHZE, XEAMHEE
BB I E W30, 1942 4, SEC K EHGAEA B3, LIETE
RN SREE XK AME T S E RS R, W4 AR
AR, SEC EAR UL A4 LR BRI 7 SO R Bk ik EW BV E
BA, BB S T RAEEE KA R M LT R EM R, RHE T
87540, AT B 07 R T RAEAES @ £ I , SEC #ik
AERMBHERRE, MM EE _BAR=FZ5H 1948 £, 7

@ ERBBIRN 1939 £ 1975 £ A RBEBEERE T, B1E45 N LT Ret
BIRKMAEE, &R 3%ERH R KB M hup;//www. supremecourtus. gov/a-
bout/members. pdf. 2009 4F 12 A 20 BJ51hF].

@ LR Low and the Modern Mind (1930) — 8943, 452 20 fitg ki
BHEMEHER, ERET SECHENERZE, B LBt b2 EE KE
EIREBEIEE .

@ “Govermnment: Intellectual on the Spot” , Time Magazine, 1940 4£3 H 11 H,
http . //www. time. com/time/magazine/ article/0,9171,789708 - 6,00. html, 2010 4 1
A 24 BBGEL,

@ 512001 4£9 A 13 H 89— 3%iHk, http://www. sechistorical. org/museum/
oralhistories/interviews/kroll. php. 2010 4£ 1 A 24 BB J5iE,
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B0 4 R,

T B30 LRI B Bk 0 R, TE A SECH BiT= S B 1A) , e 4 T 2%
EFS - BEEMESEAR, 1942 465 B, SEC RAEH A
RAAEEI, EAABRER N RERBAANE T HHREX
—ERHER T ARETRRATRE, &ERRE SEC BIM
BB, ZIGELSAE S 1) BRI F B BL A 2 2K B LE 36
HYEHEAT . REGESZHE) H i 10(b) M zEQIE 24,
RE A SUBIKYEAT 0, 1B R SRS SEMEZE N SEC b —fif
% H /R - 35 B 8 (Milton Freeman ) {4 R I, R R B T —
STERAR, DU I IE S R IKTER N, R ERRLS
SEC EMER, FERRHEREE L 9, HENE, WA
BB B BRERERT 4. “ 2oy, RITEXK
¥, EEA G SR, 4 AT F,100 -5 HUWEERA T %
D 1946 4F ,— R HFHL X B AR E AN, %F 10b - 5 LM i
2 EHR R T AR A TRIA RO 2R @

HE BOBORE" . EREER, AMNBAZOELH
ES M BN, B R SEC A KRN R ERNEEN
HOETH,

SEC Jish T A0« SLBES” T 1961 4E 8 £ T 418, Wint, %
B MG R A B T A2 B2 R - L. 355 (William L.
Cary) 4 SEC . * SEC B R IR MWAE - ERKE
(Joel Seligman) 7k, %3 5 " T SEC, HEHKBIEMEAA,H
MEL PR T —ERIR K, ST S0 S ESREGHT T K

@ %/RE - # 5 & (Milton Freeman) 3R T XN # 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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FERRENR, HF 1963 FEHFTHREE OHWRRTFE
REBRAFE AL 1964 FEM B EME REEEET HHITE
SR AT MERBREILIF XS TR 5 MA d IR, EiE R
HRESHBER, X—RPREENEE, REY KT IESTH
BIMAE, 5356,1971 ERWA T IHR RS, W REEEEHH R
SGHBREMA TR TG, T AAEHE MR T BB
o TEBMR - L. ERKBEETHRIFETRZT ,SEC B/ 7 HibX
BHAPERMIEETE R, 78 1961 4E Cady Roberts & Co. —&th,@
SEC HUHE , EATFEHTHHE LA RARERRE P EREATF
IS RSHITS, FET 100 -5 H, X—BEEBRNEE, EE
TARRAFEZHARKEARELR ., HY§ Cady Roberts — RN FH B
8 EEE K E kB fE SEC v. Texas Gulf Sulphur Co. —Z& ik
5, A EIATAN ARE BB, WL T 10b -5 B2 T HFR{E,
75t ,SEC B RIER RN 1975 SFBIT R FIOAR, #3) T
L EAEFT IR, 20 #4260 F£48.70 F R F1 80 F£RFH,
SEC @i fiifi — RFIMN ST HIEBRPXTFHFEEERNTH
FUE , N 46 7 BE AL, 3 LMK T3 A Rl MM B A @
HiEl—F SEC EFM I LIKETT A, B 1934 F(EHXHE)
WA EZE 20 #4270 540, AT REZHMETIAR , ITHIERK
EATERATARNRP TREE, MAEATLFNEHELE
-8 Eﬁﬂ%@ﬁ%ﬁ%ﬁiﬁ 1979 4£5%, “ R R R FHE BAIEIES

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

@ £ Cady, Roberts &Co. , 40 S. E. C. 907 (1961).

® #iin,SEC @it Regulations S-K, 17 CFR § 229 (IEME{58) M1 S-X, 17
CFR § 210 (MHER) MME— T HERN, F{ T HRET

EHSRTHAREERR—(CEEEERXE)EF 13



BEME—EAR - HESUAN, ABIESTHEB TRFNE
A7 O AT R, 7 2 AR R ik B AR R R, A S E 3R W A B
F.MAREE TEFHHK,

AT, AN 20 1it42 80 SEARTF IR, WAL R AL T 24K, SEC —UH
RN RIS Y58 R 5 R R B B 3 al, SR A
SR RBHEMN, SECHRERABE BT HRREEEN T
%, QR MR A BOAE HIH KO ZmE" A b BUE” (lais-
sez-faire) IR MR GE T S HEMERNEM . (1) BETHANEA 4
2 EERAEN, B ARFNITERAS; (2) BN RIBE
RALER, B AREE 34 T 4 5 2 8 1 3 J1 R M0 w8
7 00) M BRATHNIT ST REREFT RN, FHES AL,

@ Michael Lewis & David Einhorn, “The End of the Financial World As We Know
It” ,New York Times, 2009 41 H4 H,

® 4R, 7ZEWATE SEC £ JE Arthur Levitt (1993—2001) F1 William Donaldson
(2003—2005) WS TF,SEC WHRBMIEEMUERE, QFHIIAT D AN
(Regulation FD) (H & TATHE) 1 NMS MU (BRBLENTSHE). 2R
U. S. Securities and Exchange Commission, Historical Summary: Past Chairmen and
Commissioners, http://www. sec. gov/about/sechistoricalsummary. htm,2009 42 H 13
HEEVE,

® fin, XEELFSAFEERERBERRFERENEZ TN, BN Las
Noah, The Little Agency that Could ( Act with Indifference to Constitutional and Statutory
Strictures) , 93 Cornell 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 Pro-
tection of Investors” ,70 Vanderbilt Law Review 669, 682 —84 (1984) (“inREETH 1
FHREE, WAFTSAREERPERE") . 21 ttEMERAMEARMAESAT
AR, XTRMEEERSSEEEMIES,H2 N Cox, Hiliman & Langevoort,
Securities Regulation: Cases & Materials 253 - 57 (5th ed. 2006),

14 BELE. EEREER



