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EES FRAF AR ER TR —EWE N
DERE R OO AL 2y, — 3 B R 5 SRR
( Occupation of the Wall Street) iz #h iF 1 8 & Z1 , H ik
ST AR AE R K h T, XSG T 2011 4R 9
A 17 B R MER B T, b T4 75 B i e B R
HAGE K, B E 4292 05w, 1 &R, A
ANEZEW TIKE, &5 SRR N &, EREEREE
BB BRI

AECE PTSOF Sk BRI . SRS
R AR BON IS A ) i 2t 2R,

TG T B A7 BT R, 4 S B
2010 4 Bl R AR 4l sk e (<7 B #) (Inside Job) .
Eh R RA B A 1SS IRERA ], RAOTF AT
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WA, kAR — AR IR o EAMUR R MR R T e Rl fE AL A
AR T, 17 EL PR SO 58 TR T H A XA, ot L ) Bt i — 3 B G
Al AR ) R A E A

"EE 2

AT 48k, ERANERE T E LR MBS T REEN, X RAPZ
L,

2008 4 4 fil f HLAR 5 LK , 76 2 BRVE R A, 4 7 4 Ml 5 5 O 3 A 22 75,
Bl % THUMAIR AR 2 BE& . 4 (41 200 ) 3 , 2008 4F 248 55 5} 270
123 T0 0 RO S5 7 B 26 EARAT I WA T , 14 P54 AR IR 40 T 40 ZAZ T
COTF” . EMIEL R RERT B 5B E « XI5 B 2007 4 & ik 2000 7 3
IG,2008 4ETRA 575 J1 ETTHIUCA -+++--2008 4F % EAR R Rk i il T
RAB T MR K 184 1226 TEHOAMET MY T 2004 4F 4 Filll S gt 9 6 K OF
U T WA S 28 T T 1L 7 S 1 2 I A0 L B T S 1T, A JF AR ol
AR A TR R ATHE” O BRI SR ST L I 2000 4E2 A1 4 HE A 7%
S EORF 9 4 R B0 2 [ 4 2 ) 009 A T V0 S R, 5 e A7 AN At
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5", — ], 7t S P , il 5 A R38R0 AT 3 L ke AL e
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SR 3 AEZJRUR? LT — A A e

2011 4E 10 H 3 0,3 s 0 28 55058 e 1 & B E AL = 4R Rk
W H R T — R84 AR H B
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K% 1410 5T, 5 , ERSEMRAT 0 F4RAT 57 R BT MR 2 2
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BAREHABTRE4. 2010 4, BR3E 15 Kk K @RI & R AT H 8
F-H 7 B R 36% L iAF] 970 T KIT, MK 15 K HAT H A R hn
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AKX EARAT AT A NE? BR T AAT A A e — A AR B, 7424
HIEFH 20 0 TRRmEME BB REEEMRN . KERAHEN N
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“ FAELT (greedy is good) , 1Ml LI A EVF KRR, TRt fER . /RAT LIAEH
S, Rl R B R R
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PRSI T —A i R Y ECGRRRR R BRI E . EES B SR
AT RAENTESR UL, “ FRATHA L R 5T T, X R BA IMERY™ , R 5 6 1 R R
FRUL, “PRAS D Y S E A D A, ORI ERA T S5 R
171, 244 B i WA, Al AT TR0 SO T ROx
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PR, 53— VAT 181 % PR SHEE T B 45 ik e A 3™ ™ B S A, R A
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ZHHKEA

1930 4ELLRT, ERIF A IEA ML HR I NER 5. it i R
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S| - &J&(Henry G. Manne) iR &% T “ NN 5 A" —3C, K Bl # 1 A
TR NNFRSIES  H— (EHEE SR i S E AR5, W,
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B, WO 858, i AF U= B 1" 50 o 7 SR E X, HERBAE AR T T,
R PGB 45 AR IR O o5 B — L, B MR E . SR ENRR ST,
A NIRA, A NS4, AR RIS B T+ 2 W & i 8, 1 At 44t 2 i
BRI, BT R R .

SR, oAl PR A 143 I F) S 455 % 260 20 58 [ o — 4 S B 9 40 19, IRl A2 P9
NG AT LATE SO b RO, PR R M R 5 AR B9 28 L R T IR IR T %
SEE . XTI, B EESREAUR 5 301 - % 31 (Louis Loss ) #4521 22 LAFT it
RS - AN AR BVF R ATERE L AGE S, IR 20 A e B R 4k B i Fh il
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82 5 R W 5 2% B EE 2 74 VA [ IE R 04 SO ) 56 [ S 28 AR K
PP BEHALAAATE - 43k vi (Bernard Black) B2 AN , 38 A7 J) B9 UER 17 4
W EAG A B R A e — |, B BT 8 AT LA 3 R A5 8 LV AG 23 A (L Y
FEH T BREMEAFAMAEARARSREMNINBTE. MAFKLS
et AR AS L4220 - B8 UE S5 7 5 (X PR AR BAL I A S AEBLH

SRS IS A5 AR 3C 5 IE A MR AR AL . 1929 4R e
KA B R 22 B AR 2 B 7 FE R, 38 0 5 [ [ 2 ) S 1 1933 AR UESR L) K
1934 AEUESFAL Hy ) , WASL T SORVERUIN , HCrb 5ok 3 40 i B LS IR AL )
A8 1 ZR3KH) Sectionl6(b) . 1942 4F, L [MIEZF MIZ 5 Z& bl 2 (SEC) AR IE
AT HE AL, HIE T 10b -5 HLN, LSRR SR B X, R T 4% 1k
PR 3C 5 B4 SCRIHER , (5 22 1 56 [ P9 4822 5 o i dee T B A ML
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BRAT RO SR N T, B R BUN & B AR, X L



HRSHENR R —(RRESERAE) BT

KR — 233 LA /N Aolk . T B4R 2 05 B9 2011 4 3 35 4% 1l 2%
3R RAT ROK T AS BE ) (too big to fail ) fy[RIBR, LLfEHLATSE ™ &, 4R
TTHERT A TEZRRE, fi B ARITRAVEE , — Bl T R, BOF 2k 8
Mo AR T H .03,

55tk R E AR DR, 1 2 & ol & 7E R R 45 B K 2 5 (T HLAE
TR, X ST TN R e LABOAA W R R B R R 2 M8, i
PR, K EBUNRE/RERBUN . #60 , RBTE a3 5=, 76 £ H A BUR A
A A RATE SR B, JF AW BOE LB B R GIERZE A
G 22 U IO R HEJRC S5 i 48], ] E 2 ARG .

CUESF A ) AR B3R 50 840 TR FE R . H— 1981 45 BLAR A
B AT AR 6 (8 AT H Donald Regan HUAEWEGHK . 1L/5 764
RIS FN 22 55 25 U UG T A9 IBURE, JF R T S 3 30 48 (A 48 I B3R . 1982
A EAREUN BN T X8 (5 D82 m) B ], Foir I AR sk e A 7 IXUBS: 8 %, i
SR Ay A6 SR WA A PR B I R A AR AR R B A A B £ PR s R GE
M=, K N 2T R % CEO = A -« f /R AR4EAT 26 H I B .
KM A UF RO A BUM AR MES B E2 & MR /R 2R R, B3 9C |4
A0 B A 202 LR A d Y W 55 e . ARIR BRI R A
4. 85 AZFETUI B S, B T A A IBURE I 3038 1o 4 vk B AR JR 2R TE 20 M it
BB, O AT T 5000 T 3ETT,

e, PR IR BRI P FRBE L i AT 4 B o A B TR AR o, FEAE R B S e
EHE R

SR, P (AL 2Bt i) Hi0E , A 2008 AF 4 @l R & LK IRRBEA S &
R SRR AT 22 v B R e Ak JF DL S SR R R R R E b dy, EORERUE
EFEF AL, 2008 49 A 17 H T4, A4S T 1 5 A 0 ) F I B0 4
AOIEER AL, F 2008 459 H 16 HIF4h , 1) 7] 5 5¥ 3K 850 {2340 T £ H
EPREER (AIG) , #53 3X 00 FHAE B0 R RS . 4 R PR IR R £ 31 A 24 5 2 Uk
LR H DR AR B AR [C, J5 & MR R AR R B 2 SR e 20l 55 Fa A
PRIEE K 52 i 3 iR EL . 76 2008 459 A 16 HEA— AN, B LISk
24 WK, JE 2 TR IR AR B A 2R 15 K AT A9 38 HL OB TR R ARG H R R
7R, 7E 2007 ~2008 4 HUAH 18 7 H8 AT ) X BT, R /R #7540 Gl T 26
UL | ME G0 A N 7= A AR 4 52 1Y) BE S

WA R BURER A, iR R —FE , — FEE TR SRR 2 ),

P LY B #5) FR, 1998 ~2008 45 [i] , 3 [ 4 Ml Lk #€ 9¢ 50 {23670, T &
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O EHENESWREMS 4.

1 2% SRR E" RBER, “TEEE 1% HE AHHA 9% mtE ., &
i199% W N R ERMBL, A NEERRERAT, 4R ABUE AR 7E N X
1% B NRRSS” o I Bad TR, 20t b 7 i 2R

UEEIEHRZ SRR AW 76 SEC 54 /R0, A —R“iesk]”
(revolving door) , 3l T i A M E & S W & . X Tef " 4% o
FASKARE 24 SEC J& 5 T IRAIE S AR ST = g, 4E/R1E
A T T SEC & B, R ) IR 4 15 17 35 T A9 2 A B 3 DY R T B
SRR IR GURE, A B MELADTIE RS | 7, J5 B TR R A SEC 1 R — Al B
Bk, ©

IAE , SEC Hi/F 25 W 5 A0 T B A KA HoAE 1 A B o A ROk 7 2, AR
SR ] T3 AL AR B . BN, EAE K, SEC PRI H T T A4 5 2 500k B
XU I sh Ak ELAT % @ B R, SEC 5t % 19 fEdhak B, RA#rE A -
Hr i 4x ( Stanley Sporkin) J& e £ T AT A SLHANE, HUE T 1 Jo 9 vk 1
JER Al AR IR o WRME T R, (AL B LA RES A2 4 SEC MI4T3h.
Biln, EEAR - Hr3E A0 B0 A 2 Hh PR ) T SEC Xf — %K 4 24 Pequot [ B A< B HL /A
GILSISES@E Sih R

S AR SR AR IR B i i BTN A KR AT X T SEC B IS BT ok T
AT 220 0 57 T REOR - Fe— , SEC J@ GBI Bk AR L 57, (145 SEC Hl k= #1 4
KA TAEL I A8 51 i 0 B 2 & il T 2 2 W8 KB 5 (B R 2 56 ; 1
BT SEC J& 5%t B 449 4 Al T HL B S, b AT BRAR T4 L 8%, Bt
fia] T B A A R, 2 o S S S T B A % K R ) RS ) O R AT 3k
BtEdhgk, LA, TAREAL T SEC (9 W58 JE , R ik TR 8w H

(D Eric W. Bright, Letter to the Editor, * It Isn’t Surprising That SEC Missed Madoff ’s Scam" ,
Wall Street Journal ,Jan. 23 ;2008 ,Al12.

@ 4w SEC #3530 8 W #h ik - % ## 7 (Linda Thomsen) M, 7T #£ Davis Polk & Wardwell # fir
IR ,2009 FERZ G ERAERT T4, Bhik - 78K 0 4 £ B % « M. & 4 ¥ ( Stephen
M. Cutler) £ B 7 SEC 2 /& , R R B T JP ERHPATER . XU HHERHE SEC B3k %
& i ¥ #F 4% - K 5% (Richard Walker) 3£ B # & 7 4R 17 ( Deutsche Bank) & i 1 [7] ; B fE - R.
% % /% -F # ( William R. McLucas ) , 31, ¢ 2. WilmerHale’ #if % ) & 4 ; % X - # 3% % (Irving
Pollack ) ,SEC # 3£ % # % £+ & I , # {3 T Fulbright & Jaworski £ Ifi 3 % i ,

(@ 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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B —AEGR 2010 67 A 15 A, B RS RATE SRKVERE TS
R, E SEC 5 Bk s %, = st 5.5 /236 i 51 B, 7 SEC IR 1
BT R AT . AT T 8% 2009 4R IA 134 {2 ETuAERIET & ,5.5 12
FITRAVNEHE o MAEMZ AT, AEHEEE H i T 400 {ZE TR SE % 7=, 5
1% W% 2 )5 , 52 [ SEC 5 14 AR A , AL T4 L 75 4040 7500 5 35T 9§
A — A AR E R E EAT RN A

El‘ 1 ‘%” 50( ﬁ%%”zl‘ﬁ]

2008 4EMIEREHL, ATIE KR =R, E—H 2 2" M 4R s B350

AR MR R H WS RO RARESS . T SORTE LA EHIESH3C 5
5142 (SEC) A6l , e B X — i i,

VAR, MOR ™ BEAS T 3 43 451 B 4 [v) F 48 T+ T 3 5w 4 B9k 8L, fifF SEC
N T RRAT T 20 4D 80 EAH WA B, FRE IR TR Z BRI BR &
s AT S (E 20 H 2 —BE 3 T IS 1 . SR, BIF SEC K 8
5, W IE R SEC RS SEE ML B RARS, XX BT £ AR,
A BTG SEC Ak K I R AE

SE [ 2008 4F 4 SRS i R OL, 5 SEC #EA: 2 B k28, 1929
AR R 2 B oA Ul , (A8 41 29 0E 55 32 5 T b v A M S v Bk
83% , 1934 4, EEATHA T LB, RAEE B AT 25% 1 1300 J7
A @ R 2009 F R EEZFEREAZT 5 1934 £ 1FE—H
R B HBCE T S 0 2838 TR0 H4FE BRI, R REEAT, A d
5 KA T3, HAS I R RE AR

Do BORBEAE . AT, SEE (1934 AR SR AE 5 k) 1 il i & AT U &
W, P RFEESEFHEREEZMFAEERNLR. TE,(1934 FiEdk
GV ET | T b 48 i, “ L E R T B R MM &, 2
R BURAHE TESA R A RHAEROEH"© ERIZEHRSLT

(@) Frederick E. Hosen, The Great Depression and the New Deal ,257 ( McFarland & Co. |, Inc.
1992).
(5 Exchange Act, § 2,15 U.S.C. § 78b (2006).
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SEC Lt Bk FRUE 55 B b . B M — 1 EF LA F K - 15 Je i (Joseph
Kennedy ) 2 & 2 5apk « D. & #7148 ( Franklin D. Roosevelt) 1932 435 & & 4t i
DR R LB Z— RN, B TAZR - HEHAE 20 e — =+
HTRERHALS , B WiE B G RXTUEad ok TE RIS — A B
FABER - BRER IR BREN LS TS EHE".© HmXHX—TTHE,
B AR R, AR R @ JE R, i 2 A BRBIR B R, AT
K- BB — O 8 R 55 . FE D5 WATHY SEC £J§ ., M HFHHZ T,
SEC #0855 T A& % i Bk B 8 /& 75 B K 'H BBk - O. i 4% Hi i ( William O.
Douglas ) & H B A - 33 (Abe Forta) , fF 0 HB & K282 Be i B#% , il
T R B W) 4 Rl T B O AR ) 2 2 — At AR R0 AR T HL B
HEEL, 1937 4, B iR T v B s P T SEC 1% . mARIEAR BT (UL AE
fE19 A~ H B STEkAS AT B AT g, b i € 1938 4E 38 Jg 1) (Maloney Act)
Al T 2 EIESF 22 5 B Phex (NASD) |, Oxb 4 & i & S W48, A 1 by
ARSI S HEN] . E AT Z N, AL 25738 5 BT (NYSE ) 6] 3 /% B A
fl - H4FJ¢ (Richard Whitney ) B2 5 T3¢ 5 B £ & T S FFE SR 52 5 Ff 2
RS R B 38R 0 ) 2 T A B VR . ©

TEAFZ R A R b, IEAS BT i SEC 2847 YW UE 2 R B, UEZ7 5 5
P 2 K G X S fi @5 A7 A O ML B A TE A o, T 2 A% BT L JE
H AR R — T AL, X AL 2 UE 257 32 5 BT 416 BRAS F AT R 0 R 78 B9 20, 38
HIEHZ G I A T KE R A+ S # € FAIF) Zis T HAb
B BOAIE S LA . S4B AR BT RS JF SEC BB M ik e (B Z J5 , O
YAEETE M - 96 2= 5 (Jerome Frank) J2 3 B9 4049 2 , W GUEZF 28 5 i) &
P O S AN B AR 24 B A R T8, 4 20 4 i R R AR O 4
RO A B 0S8 19 (red tape) HIZ EHRANTE R, 96 22 e B R E BRI

® 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& L Set a thief to catch a thief, Kenneth S. Davis, The New Deal Years 1933 — 37,369
( Random House,Inc. 1979) ,

® HAEHALHEFE #4847 % ¥ 5 (Financial Industry Regulatory Authority , # FINRA) .

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

@ AR 1939 £ E 1975 FEMERR & kb A#EF, REA Ak R &K ok
#E ., F 0 E BB A& E % % W 3k, http.//www. supremecourtus. gov/about/ members. pdf,2009
#12 420 BiF .

@ # %% & Law and the Modern Mind (1930) —  # tE % , % 5 7 20 t# 2 i # B 8t 47
A XM, EEET SECHENERZE AL AHAHHLES W E EFERNAY,
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AT 1000 J7 /N8 4 3% AR L OAUR OBt 1 TR A B A R 4 @

Prs A AR, BAE " AR I I, 96 B BUM AT T AR EE, SEC ik i
Poh Sl AU e R B3R5, X EX H 558, ¥ T
EOAE—1 . 1942 4 SEC H: Z Yaa ik $e ik, DAE 76 R 10 o0 55 iR E
A 0 LA DB B R s 1] . T4 AFRAT R, SEC J& SRt RERS L RF ik
{1697 3 A i A TR T B A A AR YA T IR 7R E A F
T AR SRR T B, T RS B R T B MRS B
&% WirE], SEC #il A RN C R R E, MM 2" "8R3 FZ 51
1948 4F , & A F 2 5F [l 4E & 1

7 B LR R ) S, E S AE SECH P ZRyk I, 4k TR E sk b
R B AIE SR SR, 1942 45 5 H |, SEC & A8 I -l A b X I /A 2 R BE, 3
N T EARTEA 1 AR B R A Fl R T MR X —(F B LT, AR F
RSN T SR, ARk SEC BB AT A B GIES 3 5 1) R R B
PR B AR IO A 2ot BRI S AR VEME I SEAT R . R QUEZRAE 5 15) 1Y 10
(b)) HL 0 7E A 2 A7, i P M b B SR VE A T o, L A ke 4 3850 ) S it 4 )
SEC Hh—13 4% R % /K « of B & (Milton Freeman ) 45 F iR s & 1 —
R TRV RLIN , LAKE 1B UE S5 3K 32 o 9 IRVEAT o Al BSR4 524 SEC 9 5
PR, G E R R R b —h, R, A 8, 157 . H
(R R T R, IRAT R KRV, ARG R, 4 ]
FoRTE T ,10b -5 FNENE R T 8. B 1946 4, — FIRFH H X 1k B i 8%
SEIN A, X 10b -5 LI ff) 5 i 4R B T SRR AL AR TA Y SR . B

ELA[E ORI o FERR B AEAR, AT A 220 38 5 R 25
RN, FESR AR SEC AT K 32 MR VE 0% & o h B Pk TR,

SEC s IR B DLBERL” F 1961 45 [ T /A)5, Hind, EE OGS
JE 3l A Ay BFAE b K 2 #02 BRBE - L. 5 % (William L. Cary ) i SEC FJ#
Xt SEC {4 7 sh A B 5 (0 29 B+ 2E/RK K% & (Joel Seligman) FR, 56 Hiv “ & 24"

@ % JL“Government: Intellectual on the Spot”, Time Magazine, 1940 % 3 A 11 H, #
http://www. time. com/time/magazine/article/0,9171,789708 — 6,00. html,2010 4 1 F 24 # i}
8]

@ % 02001 4£9 H 13 H 8§ —3% 35 %, # http://www. sechistorical. org/museum/ oralhistories/
interviews/kroll. php,2010 4 1 H 24 H ¥ i,

@ /R - % E 2 (Milton Freeman) i i 7 3% [l # # , 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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T SEC, TEHKBEMGEAA, M E S KRG T — L85k, 3HES
TSR E ST T RIS ME MR ET R, IF T 1963 4 ki T BF5E 4k
O AR BT P £ O HE AR S AL HE 1964 4E5E I A RLE  ICRAERE S
M ITE S A 7, W BAR B SEAEUE S5 38 5 B itk A7 38 5 (/8 wl AR, AT ]
BRI BB ECR, X— R EPEE MR, B K TR iR, 5
A0, 1971 AEQRTIA T T S R EESE , A ARSEEEAE B T 528 5 M CRR L T 7
YR STA USRS B R T iR KiK. 7EURR - L. 55 Kb 19
AT H WIS Z T, SEC 58 i T HoAth B vk i PRk e B AR 8, 7E 1961 4F
Cady Roberts & Co. —% 1, @ SEC B k& , T AFHESHF T Fh &8 4 w4
KHE P BERAEAT G BHITS, BT T 10b -5 N, X —BEHX
I E , BEE T RRNFERL S IH R EEAHES , #P§ Cady Roberts —F 15
g EES K AR LE SEC v. Texas Gulf Sulphur Co. —EHIAE, A
Al B B RS B R MR T 10b -5 BN T ST
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