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[U. S. Securities and Exchange Commission/SECH{# ]

{EN—AFedearl/TX 7% Y JLHL#I, U. S. Securities and Exchange Commission/Y &% | 5
Y /EEIEF 5 HZE e fMission/fE a0

At the Securities and Exchange Commission (SEC), we work together to make a positive impact
on the U.S. economy, our capital markets, and people’ s lives. fFIFHRSR SRR, HAIFLFE
By S 1 T Y & BRI N RAE AR .

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. [ 19344FAE R 5wl WIS LR, FATIR A RSy (R IR BT . 4E
PN TR T 3 DA S AR 3 BE AT 1 ) A

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. FRATHIH Ay E SR FA THIOW B2 55 AT TAN R FR A s A
MRF I LML E, RIS ORI 5 A ORI ARAR A FRATT () T 37 A R L 45 AR I AATT.

KIHLIK,  AATTRORA 078 SECHT AL 5 /2 19295 4R I KR 4%, (EBUR TR KA, 193354 1k
S E SRS DL 19344E I LMEAT 7 78 11 AL FIE S A8 55122 A0 M\Federal Trade Commission (FTC)/
CY¥ 74 Y LRSS AL BHISECE: ik 5. GtRoosevelt/ B T - L X L& /F HitE “New Deal /¥
Za” (ORI IBRE DUREAHERD SEIEAREFEE, S T-LAXEILEKEZEGRAN s
PHEEOT “FERIIMBGE H 7. Pecora/ &5 T % Y {EESMIWHER N | 3L yERE 2. SEC— H AT,
A S IIERECHA TN G, A — N RE = NMAE— DN EERERENZZ 5P, G SECEM &
WEBANRETAFERIEH (fGHL), 254 _EAa s2m i) BUAM T BoE v e v .

“As protection against financial illusion or insanity, memory is far better than law. ---For
protecting people from the cupidity of others and their own, history is highly utilitarian.
It sustains memory and memory serves the same purpose as the SEC and, on the record, is far
more effective. LER VO MEZ) W BIKAE T T, CAZIE M TR, - FEARS AT G52 At N AT 5 B Tr 2k
ZEITH, PR EAmERDIRN. SR8, 2 ERSSECHIE, 1 H AR KE, EENE
B CHILE R, GEANAD Fi/bRSeFSECH I idiZ . vFE. BHE . MUEEEARE.

[CY¥ 2% Y ILEFagency/ \-H | b5 L /AN ]
CY 7% Y JUBUMFHFTC, SECZ Commission/ZE SR Nagency, BB “#f (LyEmiATEGER]) &

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

% Second Thought: Myths and Morals of U.S. Economic History, ed. Donald N. McCloskey, Oxford University Press, 1993. 18 Susan M.
Phillips and J. Richard Zecher, The Securities and Exchange Commission: Where from, where to?

3 John Kenneth Galbraith, The Graet Crash. Cited from Joel Seligman, The Transformation of Wall Street: A History of the Securites and
Exchange Commission and Modern Corporate Finance, Houghton Mifflin Company, 1982. P.1.
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7 B QLESATEGRID 7 ATFRER, R Bk b Ak e B A S P, B ER
THBU “I77 anBATBWE A T84 “4 G 7 20D, AR = —y = > > =85, mit
Z I F TR R, REeH P 7 “HZ7, “Ipsih” S URE IR . FREA kR T
FIPE, BN ETRFERES AU T HA . AT-AXEILEW “Hy” FNERECYED S
Y OILBURAE20 2 e e, FL b ARp A IAE SECIZ RE I I ARAE S R BF R R P BLI -1 T 5 A, T
15223 Felix Frankfurter/T % 575 TEILA & )UE BN R BIX N “ AT AR MR LR s

CH535CEILATILHCHANER TR, B fliXtanarchist/Y 2 Y 5 | A /HHM
Z=F Y #HNicola Sacco/ LY 5 T /FERHIBartolomeo Vanzetti/ XD V& & | /HESKEIEEHAT
TR —— LR KL B Louis Brandeis/ 7 % ™ 77\ L /A5 =AM S AL % 20 A AT FE, (HIX
— B E B 19824 A E AT G A # P #e . M19165E%7 2 T 77 \ AT KIEE 1939 AN T
HhFCEIILKEIUMAEREER, 75950\ LA—HEUH BT EIEEIURFFEMEREGE,
SEH A —2E W, AT AR UL RENCN LY T TMX G T E & | P SEGa+ 21780 “Hm
T BUMX I ARHE 2 75 3R B9 AN AT 38E G P S B2 T WS RHARAT o ORES . AJLFlk, k. W, IR,
Sk . EMESUEAE R, AL TARIE LRI . AR E R RE RS, 1 RAEE
B IR EHAR MABATEMEAT o X I AR RER U | 5 A URELY . FRATIEA T XA RS, K
IR TR IRAARHZHPRAS, IR R ERU a8 E 2ME SR Anglo/ 7 > 7 0 /B { A T /&% E
~American/Y ¥ 4% | 5 Y IEESHERSR.” '

FNESEEETE, Federal Reserve/TH 7% Y IUi#& ARG/ TH 77°, SECE-Y | L A Uik
SLALZAG R E b, FA 5T NG R SR A4 T A OGZR DL Wik JE b, 38 AR I T AR R I iR
W EANBE R S G AR SR, AR 9 1) [ 2 B TETE K . Smithsonian Institution/A T | A
T L/ REREF R, F DltkE . BRAAMMMSI R - TS A5 T BURF R OHLEE,
WRERRA IR, BT ERGEREGANEEME Y | 5L WA, BMNERKWKEE
PR PR I

BRHT-LXEILEETILFHNT A 535 TEILE T IUATA LRI LB ek 55 NLandis/
$ 01 LECohen/T T T LZEWi KN LAEnglish Companies Act/Z[E /&) vE AL AL T 19334F1F 3%
EHER, AL CESRRIR T RAT SRR e 5 A #E R . UESR AR BB A TR I
SIPUNE P

* Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate Finance,
Houghton Mifflin Company, 1982. P.58.

S, MWEANEH T LAE S . Paul Finkelman, The Tragedy of Felix Frankfurter: From Civil Liberties and Civil Rights Activist to
Reactionary Justice. https:/journals.library.columbia.edu/index.php/cjrl/article/view/13108

O (TERMGVIIHER), [RITER. WIE, DR, B, 2009115110,
https://cpri.tripod.com/cpr2009/aca-1.pdf

7 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate Finance,
Houghton Mifflin Company, 1982. P.59.

SRS, B4R Federal/ T Y27 % Y L R %0, 20254F4 5281

? Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate Finance,
Houghton Mifflin Company, 1982. P.63.
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[ the Exchange/ N &3 5]

19344F AT IIAE SR AZ S0 i B 6t G f&New York Stock Exchange/#i | © 7% (4141 BZER 5T,
TEWall/ X Y =)L/ HIRBEHEFRCN “ the Exchange/ N &2 5t 7. 19324, BARZE/DIEAH 33K HNINZE 5 FT,
TR E RS 5B E R EIC M over—the—counter/fE B3 5, HN 385 A 56 3/4 G &
WHHERRL 5, 2E KA G WA AR IE, 1928-335- ], 90%LA FHESRE L % FH# e
PIRCRATE . AR, OGN . BB IEIER R S (DL “Hie ™) o
71 NERERE, NEZHRREMPIHL, EF 1375 R, HEZEH3E K Nspecialist/
L AT . 2K, WEHER GIEAEESE3281-84 (AW ). 62-13 (W) 4K 2 BU% M
L, B SLMISECHISA R M A gt/ Bl R ATy, HR T R ER S AW S AR AR, T
G F A GHRSFIR (B, HT-LXEILEH “truce of God/ K Y 77 /FHHIPRER” 2 dk w11
Wit #FHRaymond Moley/m X % \-AHFE: “MELZ GG, Ha5Lhs LRiem T.” “hik, %
T - L X UK H P mok ik B2 44 AL flboot 1egger /AL R T~ Joseph Kennedy/ 5L 2% 77 | /H
JE HATESECEAEEE, BT L 28 | ARG RIIART, FHBUESF 13500 20 % B

TR 5 Tk ) 2 A & | ) short /shorting/s 3 — b/ T T -k /IREMT CETSLTKE, 7E
JBE A BAR S FE I S S2 Rl 25 TR tH A ), SRR AAHIprime brokerage/ B4 0#55, KK E RHEHRE
Fo MEMMETAER AT AT, 1R BN B ARz XA B350, %A
Bebr s ST A B K B E ] S48 RBEBRITNI LR A A HE . XN EEEILE LS
ISR R XY = U AT AU & e T BRI D BTN 55 2 — o R B FEERRNE, BES &
TG AE R fEL, SR fEERMgER” ", KRk, AL, DTG -MRTRS, N
BB AF BIAE R, AEI A PR 0 65 A2 R0 G ) ) FH X e A7 R I B . iy B A b 55 e R
FRKI . BASIANFEERRITRS. © “HELAEHE AT, HEBEga N3 .

1937-38FHM N X HHHNGE, NREEHENAN L5, ML T 5 AEEd—#Ha A
B 19385, SHTAIALIN ZR 5k [ & 22 5 B B GMTTRO B3 0IR 0L, Z AREAR AT [ 58 ) Fr 0 . L X
Y LSO S AN FEE MR S B A A B 325 BTiffE SR  chard Whitney/ & A v b =
—/X\ED | -RiFRSFEEE, AANECEZ DT Sl s e, A5 AKX 5
B “CXMERII AR LR AR g .

Ak G B R PR ]

O ThelX MAF A FHRI. ME—1, SE 3, "REHNT#E, LAHNE CRIARES 4R bR e,
" Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. Chapter 3 “A Perfect Institution”.

2 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. P.103.

13 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. Chapter 8 “The Senate tries again with the Pecora Commission 1932-1941",
pp-110-111.

14 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. Chapter 7 “The First Prime Broker was actually the NYSE”. P.93.
15 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. Chapter 7 “The First Prime Broker was actually the NYSE”. P.90.
16 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. Chapter 7 “The First Prime Broker was actually the NYSE”. P.91.
17 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. Chapter 6 “Mr. Whitney Heads to Washington 1932.”
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19354F i fJPublic Utility Holding Company Act/AHEMIER A T2 (B HS) Washington/
XY T LEThH/MEEE (BUG) 5X Y -JU (&R SRRk, H2&SECHR AR, HiZ&, “4%
T-LXYILEHRTE 27 % Y JUARLIE: 75 TH W i 32 B0 2R 5 95 55 A2 IR Aol v B VA R ST,
IR TSN A I D A8 B IE EAKIRIEILA [ social sin/fhastE L | b (G HEE .
JRBR D .

ffn, PG&E Corporation//A Tl flPacific Gas and Electric Company/ A< 5/ 11/ T LR
ERXL K, JEERAILFWAF, ZCPCU/ NI AILEHZE 512 MIFERC/ T 77 % Y LRGN 2 7
SR, A2 BINRC/ JR 1 REMHIZR o ], Rk 5 T4k PGRERIERAF], S JEE96. 24%H A
HIAE 204 mE e A . 20185E 11 ASH, I A H Flk 3 A 7] PG&EFE A Shareholder Proposal on
Corporation Structure Reform/ /A& &5FI IR 22 : shareholders recommend that PG&E
Corporation reform PG&E’ s structure to combine with Pacific Gas and Electric Company into one
organization under one board and one executive team/% ZRAITEIXPGRECTEE /AT L5, 5 A TR
REBNAFEEH, Al ANHFE-ERHSHMEEHRANGFHHLN, &R, REZeMAE,
/b IR%R . [BoNCalifornians cannot afford to award three bosses for one and same poor public
utilities service at the same time with such an absurd high compensation. /Z Y #H | TT-7
LY /I Je BRATITC i A 52 [ B[] = A7 B8 4t (R MDA 2 sl I 55 (R AR S A G b v 0 R8T . The
division of PG&E Corporation and Pacific Gas and Electric Company is unnecessary for and harmful
to public service, and is unethical for two groups of executive officers to award themselves
with absurd compensation. There is no sucha “joint venture” of public service in other advanced
democratic societies. PGREAF MM S T A R 43 FI AL RS T 5 & A BER, e
T PRALEEAT N B O3S s & I R ANTERE R . AR AR R E kb, AFEXFER A
RS “HEAI.

RARRIIURLUR, SRZE T 85 NBOEMR T I, KA ML R R, (IR A
PR, EPGAER IR . A IBEEDLL * IR W0 AT E FUSECECER IR R R, TRIRHIR
B, JRIBAENCEA RS EAY), W E. 2019437 130, SECRIK T POREHHR IR ASLE R

RIGRRAUEEA 21 AR AR LR BB, 185258 The Mercury News
AERIE R Agenda” 5540242

[SECH/D> T A4 2 1

William Orville Douglas/77 X & % Y L /TBEASFL T DAFE LA RAL.  SOxd i re % 5 45 e iodt B IR )
BEEE (1939-T587ET) E4, (HAABIBEIAA/ENSECE =T F % (1937-394E) WAL 552k AT

'8 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. Chapter 5 “James Landis and the Administrative Process.” P.127.

1 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. P.205.

20 SSEE A Sl A A R L PGEEMUC TS i A R B E AR K2 MR, “20184PGEERAC TR 5 i /1 A ]
BRE IR KL “2019EPG&ERBE S R R K4 WNIREM AT . https://cpri.tripod.com/cpr2020/corporategovernance2020.pdf
2! (a newsletter circulated to business leaders by Financial Times) Bonuses Slapped Down at Bankrupt PG&E, By Tony Chapelle,
September 23, 2019.
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RETE (A S RAE . 1933FIEREEE 2 5, fhitYale/ | ¥IL/BRE CR2E) L5 IFE FRRE 214
FREFHECFT, AR EHZ L/ 280, BOZsn 2R TR 77 H Y IUamE . I SRR R
AR VR AL, XMERAGRENEEE, FEAREFR AN N EAS M REH X #E
FANTRFEH] . XS RALBVE S PR A B RS X DBURZR RS« FIE R ) R thE fE LR I
FIAt 2 SRGANME. " “AE, Bl m A Rl R R Rk, R X K Y LAREAE, fESEC
WANAELER Y | 5 A BRI #Washington/ X Y T | LT L %|Philadelphia/T 1 4Y
AEINLT Y /Py BOARETE S Y ILATRE, Y | 7Y #4abia B2 B 78U, Rk
NEENAEE A FRE, SR R ETER G T b0 MR A R A R E R, BRIR 9% 5
HIRFL, MISECARE. AIEALEJE T H I~ FETE H ) 2 SLBIEF 55 . 4R 2 HA R R A =] (GE
F23) HDelaware/ 77\ Y X Y IU/HEREMENE, 7227 W Y XY IOUMREM 2 /ENEH Z2ERA
26

WNEAS Ak, BaRA “JombEk. BREER”, B SCRHRETHESR. 194058 1

PEATIVESL @~ L XA L2 AT BURIAISECTE STk b SR RS I: AN Rl £ 5% 4 B3t O 9 2 70 i
FZ W, BA R E UG SO R AT SRR 5

SECHFT T BUSR R (I RE, FralABAEIRIEARE. AR A E & Rnutual fund/H[F3E 4=k 1
ALY b FEFRZEE 5= N19404E$4. 542 CRBZFILI21%) BI19664F11§38212 (83%) # 5 M
3073 2135075, 47NV AN K o I [RIFE 4 )Mk 4t h R 4 BT AR L A B B A 2, (R AR
R4 R E ORI I W] — BSR4, R PR . AR 2 ZWABE FUIE SR 2 3[Rl 4
IR HRAS G BEH LA BT RS . IAE,  FR AL R L [R 3 4 Ml 55 (1) A 7] The Vanguard Group/ o4 & 2
HRERSL00 5, RIRZ EARIRE — KR, @5 A% 106 0. BOAILFRIRSRARZH
TiE, DILFEZESHR BN AREARAEAR R SR AR, ERWARRMIRRRR, Frol ez
AFREMR R LGB E M. BEHASEE B, HMWAEAEEN, WE, eAFRT
T HAL e AR ] L 4 SR 2R A RIS, W AT DLE RIS 808 o NS 13 SESECE &
HRe SRR R ZFAT. BBV EE IR IR A7 2

B, Msocial order/thxMiVi ST MEKE, TX 7 5SECH fr e K REZ 2 (53
VAL i) T ELER/ M ERTER, Mt SFES ek T EXEHE S . 550
CH 75 Y IWHIZELL, tiFederal Trade Commission (FTC)/TH77% Y JLE 5F Fi<=Protect
consumers from unethical and/or unlawful business practices/MAIEELL L (B0 ) AREHITE L
AT AR &A1, Consumer Product Safety Commission (CPSC)/¥H %%~ e 423 i 4Protect
consumers from unsafe products/MANZ A M BRI AT, BATEZEBES “B®EEAT7. “WHhHE
17 B, SR = X A 2Rk 7 AR 1) 9

[FE, B8, FE]

#
#

22 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. Chapter 6 “The man who got things done.” P.206.

3 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. Chapter 7 “The end of the New Deal.” Pp.222-229.

2 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. Chapter 11 “The midlife crisis of the SEC.” Pp.363-364.
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David Kennedy: “1930EARHIR/RETHIMIER SR =5 5 o RZ AT 5 HIIEZR B A 7 AR AT E
ey, R eI, LR R m Pkt . AR, WIS BRI SR T,
KIJHEPAE . P. MORGANSE/ DB B ARAT T-rb o BRI EANISCICAE 4 1 AF & B W 95 D 5E BT ifs B S B 45
BN, 7 7 “RE AT R MR BRI, BRI RIFIER. 7"

National Association of Securities Dealers/NASD/4:[EiFZ3%C 5 i th & /& iF 24T i)
self-regulatory organization/H T HHIIZLZL (SRO), Wi over—the—counter/3%4h4 5135 (0TC) 5
290 /3 Z AT, NASD19684F 1. T National Association of Securities Dealers Automated
Quotations/NASDAQ/ 7 Y L 27 Y 75 /9NE T, fieidt FNYSE/ B &5 HZE, 200745 0 25 P
FIBGERR 14 a7 NFinancial Industry Regulatory Authority/4rffl % 5 (FINRA) o

B, %Y L 71Y 515600, Corporate Governance Requirements”. 5605. Board of Directors
and CommitteesykMl B R b7 /A 7] K 22 HEE S (A ST 1 DA ST 2 FAT 14 A (¢) Audit Committee
Requirements/®E i} <. (d) Compensation Committee Requirements/fRINE <. 3 Y L7 Y Tk
R F EAREH R RA R AR =ZHEEEUE R, H M Tes1alfJCEOHRMN I =155 7] LR F, X
TXAE R ERAN S DAPRUIETE 52 i 03 ) B IR, B A m] CEORT DAL H CAISE AR (AR LA
FAKIE R FKEEEIN, HRINEREERS, mMH, ERSNEREAEARE, KikbiE, wRAE
e LR, BTSSR R .

WEFHRAL 5 e B B ARIE S BB, Ak, SECE [ 4EfFris & LB #0115 E #2215 B IRk
Electronic Data Gathering Analysis and Retrieval/H THHEIEE 73 HT 545 (EDGAR) , ANSECH /4 Jik
AT LAE AT I R A A F{E B . EDGARH 19884E ¥ LSk 4T 4Bk N A FI . (HE $20134E, SEC
AR HFLE M BT BRI N A EHTEDGAR, &5 A2 #ll A AR ™ W & It 285 A IX FL 3R
U B BN As s B WISECA A A F HERR L R AR SE R B i e, A IR & A 3R IR AR e S 1
[ SERGE AR

[REMGE]

WEE IR A = XIS 22—/ “SEC supervision of industry self-regulation/ZEF D H EH#i
D BB/ P AR H A A S, SEC supervision of industry self-regulation is the thread
of the unites several aspects of the Commission’ s broad jurisdiction.” “19734FZiU P “IUFFF
FEMVARF AT G583 “URFE eV B3 32 B ) n) @R SR AN /2 SECER Z AU, T2 & AR A e A 1
BUA7 . “HEMH” s S BRI d g (RS8R ) RFE, IXTE20084E4% K I & m fanlL i

2 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. P.36.

26 Robert Sloan, Don’t Blame the Shorts, McGraw-Hill, 2010. P.146.

*7 https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%205600%20Series

50, Electronic Arts/HL T ZAR20254F AR 2 UHHEH IR E 20— %, 20254:2H27H .

% Gene Walden, EDGAR: The Investor’s Guide to Making Better Investments, McGraw-Hill, 2003.

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

3! Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
Finance, Houghton Mifflin Company, 1982. Chapter 12 “An Unfinished Agenda.” Pp.439.

32 Joel Seligman, The Transformation of Wall Street: A History of the Securities and Exchange Commission and Modern Corporate
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PI7i s 2z, CEAIRZ T, TSECHIHERE 2 — R B A A N T & RIHIE Fl ey i ok
IRZ NGB T I A i) f . XEARHE— P 5L, ot

B 5 K, FI1970F AU 20 [E 22 5] IR B, XFSECHEH TR iPkik: A a s rEStE, &
HeWTiRE. mESEFNNERIRTT, &, SECIEMNIGHTT 1A BN ASFHE A . 7R
KIS, REFFEHIGD &M A B EGEASWIE TS, 1 BRI — AR o
BRATEAL SR A R R RIS T, A FRESUSRIL 1 XL G fegregious/ RARKI B .7

R A 7 AR T A AN ) AR U AR ) B ML R, 0T SECHI = ARBF A A TR A Z . B
Bk AT LL2E i Wayward Capitalists: Target of the Securities and Exchange Commission™/#E#AN
TE MR AT SCEAT: SECH B AR 1EE LAt 25 R BUHR S i 58 B IR SRR USCER N SRAT NI i ph 2
2ENT A NICEE AT B EAR D38 I 7w (Thid. p. 71) « BIBR, SRELA| AP 225 . &5F
SR EHEER PP TN, S ASEMESCBA K S AL ST BUA I A
ishs . BUR% . B¥ESRENLS%, AT E. ”

CEAM “ R i s ]

KEHNEBE MW N -HIEE . “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. M id & RS AR IS ABA TS EORES, @7 AE (Rt L 2 0] Al N BN AN R A
REHEEA B ATRATIORMI) S, Al AT BE0EHE . SR, IR DAl T SRR R G, AR 25 FE AR S AL
S AT AROE . A, USRNSSR . TooCAHRA
WM EHIBEL e —Ff., +--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. <rflifA Z At &k 1 L LA AT S THIRVEIR I Z 9™ E 1 I8 2k
R, Hz b, etk T EEBFE—A)ZH- -Sad to say, it is not realistic to hope we can greatly
improve the effectiveness of our regulatory agencies. AIEHIE, FHIRATREN KIS ILENL

MR R AP 7"

SRR SR T, Wik %EE M Ishort/ T T-H AFBREAIESRT, B RNSECE
S IR

Finance, Houghton Mifflin Company, 1982. Chapter 12 “An Unfinished Agenda.” p.439.

33 Columbia Law Professor John Coffee. Cited from Joel Seligman, The Transformation of Wall Street: A History of the Securities and
Exchange Commission and Modern Corporate Finance, Houghton Mifflin Company, 1982. Chapter 12 “An Unfinished Agenda.”
Pp.534-535.

3 Susan P. Shapiro, Yale University Press, 1984.

0, social molibity/4: 3B (2R IRANASE & tLox % M B S AU (R LSO, EARDH . Kk, —
AN BN LR 1 £ ARSI AL 2 S UUB RN T AN BI04, O Harvard/T™ Y - XY - 20 e B K2 AR AR I A 0 2 8%

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

SECHIARRIHR T BE 15 N FrifARZE B / RIS e FENL) IS, RO RE T 2 75 8 WS 4
DR A R BAATH A, FR T B H BRI RE .

MITARTEAR X AHEFEE ( “EANKFE” ) FH, “The annual labour of every nation is the
fund which originally supplies it with all the necessaries and conveniencies of life. &/
B A4 1 57 Bl Pt — V) AR v 0 75 S AVE R S SR % 4.7 7 In the sweat of our brows shall we
eat bread. AT E B FHEARENZ AL, “The whole of the advantages and disadvantages of the
different employments of labour and stock, must, in the same neighbourhood, be either perfectly
equal, or continually tending to equality. ...This, at least, would be the case in a society
where things were left to follow their natural course, where there was perfect libertyfE[d]
— X, AFEZFEN SR A IR ) R, WA SR, AW TS e 2/
— MR EAR WA T2 EHHE T, fE s T,

Hsehr b, Bildn, A EREKE-EEAR RS BEBEE: “ARGSIE ARy RAE TN
LU AR SR IR AER " 7 “BATATRA R RRATAT. AFANSBUGA], etk s
MATIFFIA BRI FRIE . XA Z AR R T 5 Ak = 1R fit \ﬂﬁﬁﬁﬁﬁﬂh
BEAFRIEIER” e IR KA, TAPRERGE TR 552, R AgalE Bk
FRRTEEBIRE, AL 5B HEF". e

“BEAPNERENESR, HEHEEERE DR B
won, 20244F, EEEREAMIINKERCNE 11K TN E . X
o TR EAARME . (XY —LHT HRk20254E4 H23H ) IX B 7RSEC
MBGE. B8 545 TEART AN A E BB S . 8.5%

B HEGE BISECHI A JEMAE FINF A ST R, 70405, ME— BB CAE IR - 22 proxy/
AREEFEZE S FEARE A AAREI K. iR 21t “ 4Rk ” DAK “IAasERIL” Dok, SECHEAILIA
HHMMOaERAEAL, EFRERRMIMNETESEB AR ESENKHESALBEES S5, HBISEC
VB Bk d “HTMH” HUHIFBRER AT IR, X RiR202 ERFI AR A IREEA. &2
WM. FEESKEE CEFRS TR SCR00 . EHEaEMEZ ok, REES Sk HohehiaH
R ZhHL. B AR

37 Adam Smith, The Wealth of Nations, the first line.

38 Adam Smith, The Wealth of Nations. BOOK I CHAPTER X. OF WAGES AND PROFIT IN THE DIFFERENT

EMPLOYMENTS OF LABOUR AND STOCK.

%9 BlackRock 2024 Annual Report, p.4.

0 BlackRock 2024 Annual Report, p.13.
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