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T A 77 R L2ANERAT S EA T B 45 X AR S 20 B e AT /A il o m B RS, 5 56 1 i S RliE 3
S ZEFRIOR, R 2 N#TE R U X KI: Philadelphia/T | Y 77&J)LT | Y /33 0T ELH: ANew
York/#r3a—2 /1 T-5/2% (4%)); Cleveland/ T % | X5 77/5mHK=5Richmond/ % | A nTh
71/ AR LA IF: St. Louis/ZEH X | L /B i 5Kansas/ T 5 A Y L /5= B i #RLE Rl — MM
Missouri/m | TP X% | /%I H, ATCLEIHERIHZRE2. 5N 435 KIiiLos Angeles/H T A
B EHE LIEURAZR L — AN T 2 RATUABIE X — A 5Es; 55%.

VX 50, The Federalist/ ( B & THZ7& % Y JLEKHE) HiE, 202045 H20H .
2 Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. P.94.
? Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. P.68.
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The Federal Reserve System performs five key functions that serve all Americans and promote

the health and stability of the U.S. economy and financial system. It conducts the nation’ s
monetary policy, promotes financial system stability, supervises and regulates financial
institutions, fosters payment and settlement system safety and efficiency, and promotes
consumer protection and community development. TX 774 Y JUiE& RS )BT L8 RAE, RS T
EARRE N R EAT M ERIA RN ERFTEE . EPATERRR MECE. sk RiaE. K
BAE SR (R3S MEE H R G 2 2 AE . R R R AR .

PJise b, PRIRESL “Bank of the United States/ZEEARAT” XFERIA IESZ . B H 3K A g
RATHE B 2388, %R EFederal Reserve Act/TH 774 Y L& or F19134E) R T 77,
FFE HRT— M IRITHINEE: “lender of the last resort/& /G FITERE". X MESKEHBritian/
7% 1 KBRS/ AHNERE AL EWalter Bagehot/ 7 Y Y ¥ T T X 187T3EHH “Lombart/ AT’y Y -
HAIE”, it R ARAT I D RE A B B RAT AT R R S sk i 31 P, (H T2 “against good collateral/

CATRLKE R ISR RIS =407 . T 77 a7 IE 0 35 Bh 26 B 1E N 28— Ukt R R 1 8 4 48 5% LA
S G TS, FEAFE1920-ARHIHE 2] 1 IAE B RARAT i o “ 19204F AR A B A0 5 i sk
AR RIS T B APIR LR, B TR 7 BRI B b7 RAT IR . BT e F
BUAT DA AR A I 7 AN I, RIS ERAT 26 K 2 R & M 77 country/ £ FHRAT, BRI, F
Bg=RELTE )T, &L 4B

[20084FE & FhEHLIIZ)I]

2008 RN IR . o FE . M7 RS, BT TIRZEERAES, FEAEPECYE 7R
o, HEHI TF2ERS. . RS, S UM TY 77 FEFBernanke/ N —F > ¥ /7L
5 | MAARE 20155 R B & 1K RS R iiThe Courage to Act: A Memoir of a Crisis and Its
Aftermath/ {(ITEIMIBES: —HENL G RNENZE), HRMTYE 7IHELE X B#Yellen/ | %
TL/EMEAMEFRA BRI, RifERES 7 EIL25 T | BN TY 77 EFEAE—DRCABiden/
19 05/ FEENE RIS

R RG22 1IN T 5T | (20225345 &35 2ENobel/ 2 T 27 L/ VIR BT
SIS Y YT TR “HBaREE” RNERRIRE A FAICE, {HAM A3 432 Bi% % #47 Lehman
Brothers/% \r1 B i 64112 Ja RRANWF 7R 4 0 B Wi i R B8 B P~ 43T, ASERRCe i R IR e I
FURTEHATS R 588K Paulson/ % 4 )L A T L HIEEGA YeE’s 5 T #4723k Goldman Sachs/
QXA B« LY 5 LIEHECEOK R 4)L AT L IAMERZI T 7 B AN AT BERVE, t kit

4 https://www.federalreserve.gov/aboutthefed/fedexplained/who-we-are.htm

B0, Hamilton/T™ Y 11 | JLE T b/IUE /RIS America/ Y T % | 5 Y SEEAE X, 2024456 H29H .

® Laurence M. Ball, The Fed and Lehman Brothers: Setting the Record Straight on a Financial Disaster, Cambridge University Press, 2018.
Preface, xiii.

" Mark Carlson, The Young Fed: The Banking Crisis of the 1920s and the Making of Last Lender Resort. The University of Chicago Press,
2025, pp.162-163.

8 Mark Carlson, The Young Fed: The Banking Crisis of the 1920s and the Making of Last Lender Resort. The University of Chicago Press,
2025, p.19.

° Laurence M. Ball, The Fed and Lehman Brothers: Setting the Record Straight on a Financial Disaster, Cambridge University Press, 2018.
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—. 20054F, Greenspan/{ 4 | b A 8 5 /8 MEHEAE N )G —48, T 7774EJackson Hole %8
THES, FTE2ERNEE RS % & Raghuran G. Rajan/A Y | . hY | BREGBNAIKSEN
{H T LHARDEY, mMafREReH & “Has Financial Development Made the World Risker/4:
Rl J AT A5 L ARSI R 2 i ik A R ETCEONTT B 3T i SR U AN S [ 2“2 17, 2. “Shadow
banking, combined with the Fed’ s utter lack of understanding about the true shape of the
financial system, set the stage for the catastrophic meltdown of September 2008. /5 T4R1T#
B, BT 770 &Rk R ESDRBU SE A6 = T %, N 20084F9 H s VRIS R TR 7 "IN
XA GMEME R RAR 5, RAE — AW T 77 i - To 44 Mk 4R 52 1 # Pozsarf##3 shadow banking/ 51 4R
ITHIERAE, ImfathE,

[ Covid—19947 9 4 ] A %) 57 A #E ]

eRtEild 2E, AMTEECY AT 22 BIHIEE .. (B2, 2T RS AL &R,
AT 7 g sE N A i AR . 202043 12H, Covid-199A TR 2 br, TY 75K H24
Miall Street/X T JL/H/RHET “primary dealer/HRL ZE " firm/ AFHRMEL. 5500 AT K. 1X24
MNE R T E ISR SR ERAT R WA SRR SNERAT RN FIUEFE L S
AT, R—MEMIETRIT. EATRAITFnoney claim/4EkiER CRURIT I deposit/fFak) #EMK
Nrepurchase agreement/[BIIHHMY, fEFR “repo” "o XAHIFTARAE KATENE B B, TY¥ 7EEERSI
B g7 HFIFE S M commercial paper/ VIR KATEH M & FE, &5, TY7SATRAREBRA
BUMF K 4TH)Treasury bonds/E {5t fiJQuantitative Easing (QF) BUK G T-MEEAGQE Infinity/ LR &L T
AR . SN TRESTE, E3H2TH ASAEILICARESTE R HUHE 7 iX 8647 8l, 1ET W J7 il A i 28 1 Y
. PEEAZIE. MEETE. AMALT TR AE. BATEAET T .

QEE=NP D

The American Monetary Settlement/3% [E 8 Ft dh Bl FF & B B4 oo sy (B2, BURF)
T CREVFD S 0 CARREME RIS S SECE w3 8. (BU W8 MmN a5 1 £9 5,
REALE KR 2 B, B 228 EARAT S ERATIIA E A E SIEZR A0S 3 (FridGlass—Steagal 13558 s
19234F, T4 77(f)General Counsel/SAIMBARAN 5 2. “ B PREA &KL T 77 BEGAERRRAT
W58 e {Hrepo/ I PMY (—Fh%E Bmoney claim, HIEEUFEZE, SRJG DARG SRS B 8 5%
filafegent . B EEEITIE I, 19505, MALBEERL 5 B#A T 7 EFEFMartin Jr. 570
— 22 4037 5y PlrepoJE A T4 77 fovernight loans/ SRR TEak, Wik & R 438 5 & ATt

O T AM i R P VR AR B A P R 2 WA BT, R DR S SR A 2 T Volcker B3R B 1, A L T4 27 9 Kansas/ 5 5 LY L/
HEBEHrCity & X 8 H ME— 7] AR trout @ & (37

! Danielle Dimartino Booth, FED Up, An Insider’s Take on why the Federal Reserve is bad for America. Portfolio Penguin, 2017. P.129.
12 Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. pp.35-36.

'3 Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. pp.73-84.

' Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. p.128.
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T HEBGVRATATA BEF I fIDiscount Window/#r i & BB AU o IR LA R BIAR ) “ BRI B
117 SEBp EROY T 7 Wifranchisees/ SR A E AT, FHBOARATIIRR B . ESBRABSUEM
BV EWEE R, "1980FAR LG, EERTI R 1%,
[CY7EE. W, Z2REEXNHE ZHE7ATT]

YER— PR R BUE S BFHIEE, TX 77 BFIBCRAUA SR sz 5 26 B A S Bua Utk m, filne
[F]38F 1 7ESAGARAE 5 TH IR REREBUR e 1), (HE KA S @ TR, . 2 KEEN XN E
ZEFRA BT ? T 7 AR AT I R R A D NG R, AR e IRl T X — RO 2%, HE R AT ) R
AR N . B, M20204E3 A 202148 H, ZEMEbillionaries/104Z L BB =34 E A1 & M2. 95
JC ETEE4A, 7)1 20194610 H #20214E11H, Jeff Bezos/*7 \ T & AR 72 M 114012738 5201012
Elon Musk/T7 Y L 5 BI% 7= 200248 3190012, X FEZIH K F T 77 BURHE R4 2 R

P X T IUE H#R20254FE4 H 23 H#RkiE: The wealthiest have gotten richer, and control a record
share of America’ s wealth. New data suggest $1 trillion of wealth was created for the 19 richest
American households alone in 2024. That’ s more than the value of Switzerland’ s entire economy.
REANNBRENES, #HELENEREILRmE. Fidhir, 20244, 1710 THYE R
FEEBEA M9 N FKEEATOE, XHEE T Swiss/ A A A/ L X L/FHiHZ5F R AR H

It took four decades for the top 0. 00001% of Americans’ share of total U.S. household wealth
to grow from 0.1% in 1982—when 11 households made up that rarefied group—to 1.2% in 2023,
according to an analysis by Gabriel Zucman, an economist at the University of California,
Berkeley, and the Paris School of Economics. {R{EIIMN K/ 7Y -ILT S | /AR DKM/ 2 Y 4
I/ ERRAEGERATTER T Y 5 0 5 H) 0, SEE & E A K0 0000 1% 5 fEAE 3 [ 5t S W & 1 BT & 14
B, F T A0SER IS TA] A A19824F 10, 1% (I WA TIANZEEM I 73X MR EREEAR D B 320234 /1 1. 2%,

In one year, by the end of 2024, the share of total U.S. household wealth for the modern
0. 00001%. .. jumped to 1.8%, or about $2.6 trillion. That is the biggest one-year increase on
record. F|2024FK, —HFZW, FKEIIAL0. 00001%ZKJE - B & ok 5 [ 5 M 5 1 EL B ERTH 22 1. 8%,
ZIN2. 6 JIMC TG, XA ICT LKA K 1) A G R o

Wealth managers say the surging stock market in 2024 supercharged wealth creation at the
top, following already sizable gains the prior year. Together, those two years made for the
S&P 500" s best consecutive years in a quarter—century. W& B ENIRK RN, 20244811 HIETT
B PR TR S AR & e fs, I ar—4, XEEZMME DL KR k. XWEmE—&, [
13AR&ET 50048 20 AI T 1 254k B A2k E kit .

' Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. pp.110-111-84.
'8 Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. p.79.

17 Lawrence R. Jacobs and Desmond King, Fed Power: How Finance Wins, Oxford University, 2016.

'8 Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. pp.65-66.
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A household in the top 0. 1% —roughly 133, 000 households each Share of U.S. household
wealth held by the top 0.1%

13.8%
4Q2024

worth at least $46.3 million—accumulated an average $3.4 million
a year since the third quarter of 1990. &bT# & 450. 1% ZFKEE (4
133, 0005, ®FEMIT=%/H4,630/53E70) H19904F 5 =75 F LR EAE
PR B340 /53K 0.

[cryptocurrencies/IE R HAIRAZTTH? ]

8.5%

AN X T IR SWashington/ X Y T | LA T L /MEEGHIAEM  sqw0

KITY 7 KGR AT libertarian technologists/4a% H 11 X AR MILHEANT B M2008TFEL R fEHL
PLRAERS % Fhicryptocurrencies/ M e M, PABitcoinMlEtherfg A %, WHKAVE, HBHEA. JF3K
13 AR S5, I, Facebookdft H 15 oM A Ik MLibra (k4 ADiem). 5 I
B K H % P A 7B lackRock™ i B AE 4 8 H B2 “Connecting more and more people to the growth
of the capital market/fFHREZ M AL AT KEKRER”: “AHLGEF KA ST BAA
W RA AL S AR IS K IPER " 7 “ BRI A R AT AnTSBUM, &
AT S A IR BRI SEFRIR . XA AR B N1 R4 = AR TE LA R 7 =, “ il
EEA R RS, WRGISRSETERA EFA, FE SETufE i F & B m ] i A 2 g 3 55 7= W
Bitcoin. ”“I—K, FkFiftokenized funds/F& MARH 75 (AU M) AL LA 14 M Exchange—-Traded Funds
(ETFs) / LT G 2 & —FE R T B AT AR 7,

hn#s e L2 AT AR KA RERAT, S Bl SR TEUZE A A SLE H], BFE9 BRI AER . 7£2022
SRR RS EATE], ANRI305 A 1044 BT B 0% 7 M i R Bk -Sam Bankman—Friedf Ny 4kMichael
Bloomberg/*7 %1 X-11*7& JLL . George Soros/ATHT AZEIREFIIE =KRIBIHKE: MILHF1964
(1/3Vh ) E4 B35 1 Sam Bankman—Fried B HABFTX S 2 LG

InE B MAETrump/ & % Y 11 2 /R 5 ik b6 et — PR A8 2 WORAN TS e it — B HEsh ik
AT HAAVENE, (BN IE A L E LR T 77 AT, 1A FEE 2R RS A XN R, Z P the U. S.
Securities and Exchange Commission (SEC)/ EFEUFHER AT RSN E N R, — R EE 4
il f)German/ & &)L B /HE[E AR K I : T 7158 B RATEAFIIE 4 Zmoney / 48k, SECIE
I 42 “securities/%e4. ALR/UES: . HRiES#FMorgan RicksHIZHiE, EEGR= &5, EFHF.
RATIE B SERE"

" Libertarians 45K /& ¥2: [Hanarchists/ Y 7 Y -7 | L /2208 H B L2 3 0 CTRBUR £ SCHIBUFRRIEARR, B R XA EE
BHACEH BT +—% 2 408 FHA hkERa FEVEYE G R, EA5ETTIEFE )28 Zanarchists 1 [F] &
XA, AHfERALREE, BARUMRGAH B RO, ERIR T AR, EERAR AT SO & L. AR ZIIAE.
A SCERR, RX Ao B O Eedb o 2o, G RS S SR fRE e .

20 Y ¢ IREBCEHF LI REKASTFSH1IBHR AR BRIk

https://cpri.tripod.com/2025/blk proposal 2025.pdf .

2! BlackRock 2024 Annual Report, p.4.

22 BlackRock 2024 Annual Report, p.13.

2 BlackRock 2024 Annual Report, pp.25-26.

 Andrew R. Chow, Crypto Mania: Hype, Hope, and the Fall of FTX’s Billion-dollar Fintech Empire. Simon Acumen, 2024. P.199, p.202.
Blev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002. P.143.
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[SEC/EEHIEHA HE 2]

YEN—NTE7H Y IILHIF, the U. S. Securities and Exchange Commission (SEC) /3 EIEFHAT
SEREREHIMission/ i HE R N: Since our founding in 1934 at the height of the Great Depression,
we have stayed true to our mission of protecting investors, maintaining fair, orderly, and
efficient markets, and facilitating capital formation. H 19344 K45 MR LIS, FRATMRZ%
Wesyp ORI B . YR A B R A R T A S AR B R AT U AT Our mission requires
tireless commitment and unique expertise from our staff of dedicated public servants who care
deeply about protecting the investing public and others who rely on our markets to secure their
financial futures. FATHIE dr ZRIATHOW 2 55 GATAR 1) A v AR ) B ML IR, JEH SO IR
PN AN HAAR IR AT T 370 R A AR LA 4% KR AT 2

B, kEANEHEIANHZEE.  “Making money through financial alchemy is their version
of the American Dream, built on facilitating and sometimes exploiting the more modest dreams
of others. It is to be expected they will weasel, scheme, and otherwise test the system with
little consideration of extraneous social value. They will develop new and better products for
making money from money, in the tradition of junk bonds, portfolio insurance, no—doc mortgages,
and credit default swaps. LGRS ARBEGRARA TS E KA, @7 20 AL N By bR
A AR LA b PTDATIORII A, ARATEEAEHE . BRI, JFDAHAR DT A R G, MR H AR
AL B . AR AR . AP ™, DONE b eR, st hikmids . RASRE . X
AR A A A —FE, ---The financial system meltdown exposed a much greater array of
regulatory failure than the wave of accounting frauds of a half-decade before, touching, indeed,
every level of American government. <xffifA Z il 5 1t TUAF BT T HIVEVR I 4™ B 1 Kk
R, FHz b, ek &7 EEBUFKISE—)ZE1. -++Sad to say, it isnot realistic to hope we can greatly
improve the effectiveness of our regulatory agencies. AJ3EM+2, A TRER K RIEm LB
PRI AL 7 7

Uikt ]

BRI N 5 B AR SZ A BT AR AN PR 2 U IR IR Tk R, X0 T-SECHI E AR AR A PP A 2 . B
BTk AT LL2E i Wayward Capitalists: Target of the Securities and Exchange Commission™/#E#EA
E A SCEAT: SECH B AR . 1EE LAt 22 % S A IR 5 5 B A IR SRR K WO R N RAT I R )4 22
S0F Al NWCER AT B F AR A0 42 K J7 k18 (Thid. p. 71)

WEFHAE 5 fe BB ARIE RS BB, Ak, SECE 4Rz S A% % E 113 B 415 BRI Pk -
Electronic Data Gathering Analysis and Retrieval/Hi THHE I EE 73 M 545 (EDGAR) , ANSECH 4 Jik
AR DLE AN iR B A RIS 2. EDGAR E 19884E AL LLRAG 4T 4 B N A, (HEF|20134F, SEC

2 https://www.sec.gov/about/mission

" Richard C. Sauer, Selling America Short: The SEC and Market Contrarians in the Age of Absurdity, John Wiley & Sons, 2010.
Pp.309-310.

%% Susan P. Shapiro, Yale University Press, 1984.
% Gene Walden, EDGAR: The Investor’s Guide to Making Better Investments, McGraw-Hill, 2003.
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K FIFNE ANV ST BRI N A BEHTEDGAR, e SR iZ B A ARFI ™ . I It 28 I BLER
BURHTaNAS, FA N WA EERRKBARIRE LM A, SECAFAUM RSN “ R
M RIA R EE, KRN EER.

FESRA RN, R e WBCHHE BISECHIA IERE FINFAH SRS R . REM/DNK
ARPESRIE I T20EE R A SR [ > AR IR A5 B O ME—IRIE, R AE 7 — LR TN 4.

[E47r]
T AR AR IAR RS E KA T fGHl.  “The rise and rise of the repo market

is central to how a stable and well-functioning financial system became so precarious. [A]lly
P (—FP gL money claim, HEIESR, SRJ5 LAIE A& [RIE) 1A W e T2 S 3 Higk R
UFI 4 R R WA TR R ORI 3R . 7 " “HEANIIE B K, B 3 EUE I b T A 77 B o B 58
Ml 7" “HTHE-AREHSEHRETESMHAMTE, CTErEFREEENHINRITIIZ RS
WA, oW — 7 ERASRE A WA 20 J7 . 7 7 o B H AR, T 2Ry IS R U7 T B AEOR,
XA E ., A ERENSFIERER, @WFPOERGER. 7 " “ AT 5 5L 0 i) B
TSR RGN BRI AR B, T T 7 AN AR Jyiz 2s H ok i) 2 i 3E H T Brd J R AR

Yo 7 P RATRFSE AR RAERAT R G, DARFAEARAT, BMEAEfa S %, TR iz AR &, 7

Msocial order/+t&HIVE 5T M ERE, TH 77 S5SECHE Ay KI R EE 2 (B AR A E
S T REERER /YRR, SR A SPFES TR T EREEFES B . SHMTE %Y L
MUKZEAL, WFederal Trade Commission (FTC)/TY 774 Y JL®R 5% i<Protect consumers from
unethical and/or unlawful business practices/ NATEELL N (8D FEIEMIRG AT MRS IE 2345111
Consumer Product Safety Commission (CPSC)/¥HZ&r=hh4%4ZE l4:Protect consumers from unsafe
products/ MNAZ AR = MR R EA], ENFEESE “REEA BN BE, shzxi ok
7 B R

BRI T 77 SR RRAT —FF “Bh = IR IESM:, BN #E e AT AR AT 5 4 b A0 1) B i
TALJE 7 T, 1R AR E N AR B B M E 2 5EUF R 5T (252, BT3B ESREIR. 5871k,
FHEE . ATHL R IEAR S, # I R PEA PR .

P I SR AT R, SRR SE AR H IR R DL ZE 8 2 AMATLAE : 1. eletoral college/iE%S

3% Norm Champ, Going Public: My Adventures Inside the SEC and How to Prevent the Next Devastation Crisis. McGraw-Hill, 2017,
pp.146-158.

31 Simon J ohnson, professor at MIT Sloan, cited from Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia
Global Reports, 2002.

32 Adam Gopnik, citied from Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002.

3 Katharina Pistor, professor at Columbia Law School, cited from Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis,
Columbia Global Reports, 2002.

3* Kathryn Judge, professor at Columbia Law School, cited from Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis,
Columbia Global Reports, 2002.

35 Paul Tucker, cited from Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002.
3 Raul Kalillo, cited from Lev Menand, The Fed Unbound: Central Banking in a Time of Crisis, Columbia Global Reports, 2002.
37 Thomas Piketty, Capital and Ideology, 2020, p.700.
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N R 36 e R B SR M S AZ A R B, o — N — SR HIE B S 2. 6T BIN2ATE AL ISenate/ S B
WS IZAE BN 0 A BT . AF24F k%6, i, California/F Y H | TT-% 1 Y /AR IEM A
sEWyoming/ XA T 1 | L /MMM AN D705 . B e Mok BREIE IR ThReEF. 3. House of
Representatives/MRIA S I AL R N—. EH2MN R DUE 3N A BRI Z 5], $inHs ), s
AR DGR RS (HE FRKIE) BRI 4. SEiEREE B &ALk k. 17874,
EE N THFHAE38% (BRIREIANGE A KUER), 1789-19702 1A) =i B BRI 15. 24, {H1970
TELLE 2T, 64E7 . BUTE, — M08 BT A (Wi miE B AT BEARTE f vk B AN 2 | AT BRSO 19T A
. 5. —SE R FE ARG, B0 s Vg N R JCBR ] B 40 N1 28 120104:Citizens United v.
Federal Election Commission (5-4) H¥, NAZBEHERN. k5 H A2 2045 28 4 M 20084E 32016
AEIETN T 900%, 4626 2% F M 20184574226 Te 8 I 20204F (111444226 70 . WA PR 1% 4 | i ZEPolitical
Action Committee (PAC). 44 5%de 45 (1 sk 2 ™ .

5k BUA 457 B 1 T B AR VE SR e AR JE I AR ETET

(B85, o H S LB 7T, 20254F4 H 28 H ]

WZE ) Federal/ T 774 Y L RGN F e & 1aC

PH TG ] WTER PCFRIE GEMD
Ym¥4h135Y America EE. EM
YI2YF 1 AN anarchism HeEtasE X
Y y¥rcx Bagehot

IY-)LT S Berkeley DUvEsE
TILTET ] Bernanke N—F v F/HE
TP TA Bezos

9H L Biden HE

T LETh Boston g

T9H 1w HL Britain ANFIER
TYHITT-F1 Y California hn4E Jé I
THI XS5 0 Cleveland SRR 2
C¥74% YL Federal Y6 H HBCA BT
gEIILng German HH &
UXIILATelY T LA Goldman Sachs e

KA HLLRG Greenspan AR
ToLY L Kansas T By

HAns Lehman

HTngY-k Lombart

HhTLGLETHE L Los Angeles B
nl_LXY%] Missouri RPN

3% Erwin Chemerinsky, No Democracy Lats Forever: How the Constituion Threatens the United States. Liveright Publishing Corporation,
2024. p.82.

% Erwin Chemerinsky, No Democracy Lats Forever: How the Constituion Threatens the United States. Liveright Publishing Corporation,
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