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(1) Securities Act of 1933, Pub. L. No. 73 - 22,48 Stat. 74[ codified as amended at 15 U. S.
C. § § 77a-2a(2012) ].

(2) AXE-MoHARBETERFNHBEER, 648, FEERRFELRLFURBR
HABREFEEHREL,FL§TTe, WA ZEAERBRUASCE -+ LERE
B HPOHELATARL b YREN KAAZTELSNMHREN; EF KYAM
JRFR B e A An O 5 T 4 s T L AR AE 5 YA R E B SRR K R A R AT
Bo BT AR E SR & AR ke R 8 A AHIE R4 3R
BEAR A A, d 2 EF R ARANRB, FRAZEENRR
R PR A fE R R RAG A — R REFRARTE S Z T RAR WA &
BRI EL EE - REEFENTERNEKREBEEER, RIS HAE
SEERFARE ;R URFAFTEMTE N ELEN,F L §77aa(1) - (27) .

{3) H.R.Rep . No. 85, 2(1933) [ hereinafter House Report ], reprinted in 2 Legislative
History of the Securities Act of 1933 and Securities Exchange Act of 1934 item 18 ,at 2
(J.S. Ellenberger & Ellen P. Mahar comps. , 1973 ) [ hereinafter Legislative History ]
(“XHARBEMEEFW RS A TN, EH - [a] RFRHREHR T H N
EBA A EAIERMMEA 3 L) ; S. Rep . No. 47,2 (1933) [ hereinafter
Senate Report | ,reprinted in Legislatve History,item 17 ,at 2. (“#Z % £ WL EMH Z H
HEEXRBINACETRETILFZERNE ISR XA B AR AN e 1 e R/
AL B SRR R BT ) o

(4) House Report,#n Fi%(3),%2 7,

(5) Paul G. Mahoney , Wasting a Crisis: Why Securities Regulation Fails, Chicago, Vniversitg
of Chicago Press,2105,p. 3.
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(7) George J. Stigler, Public Regulation of the Securities Markets 37 J. B. 117,120 (1964 )
(FTFHBEARREHREMRAAARLGRLEST),

(8] George J. Benston, The Value of the SEC’ s Accounting Disclosure Requirements, 44
Acct. Rev.515,1517(1969) (#k“IE ikt & ATty E A w0 Z RIEE ) o

(9] Roberta Romano, Empowering Investors : Amarket Approach to Securities Regulation ,107
Yale L.J.2359,2373(1998) [ hereinafter Romano, Empowering Investors ] ( & H “ % &
HLEFEERAEER G W ETE”), 5 I Roberta Romano, Metapolitics
and Corporate Law Reform,36 Stan. L. Rev. 923, 1004 ( 1984 ) ( hereinafter Romano,
Metapolitics) (“ BT 15 B sh A2 iE 5 3= AT 2 BT B JE 4% %27 ) ; Roberta Romano, The
Need for Competition in International Securities Regulation,2 Theoretical Inq. L. ,387,
466 —67(2001) [ hereinafter Romano,Need For Competition | ( 7 #7 3% £ 7] By # 5 & &
L),

(10)  ARSCHHF R 07 i £ BARM T o 20k SR R SUH 09 & 20, 4 Al Xt ik 2 004 BT oy 25 7
BIRANBOER, EHRURIANE - —BEUXZEM T HRE A HE -
W B H . iF % |8 Note, High Finance in the Thirties; New Deal Legislation, 37
Colum. L. Rev. 1137,1170(1937) , X #E# 40tk 5 7 “1929 £ Wy 4% % 5§ 1937 £ty 4%
B YRR T AR MR RV, LA AN IH Wb F ey E L
FEW E I, [ 5 A William O. Douglas & George E. Bates, The Federal Securities Act
0f 1933 ,43 Yale L.J. 171,188 -98(1933) |,

(1) £ E4HE LA S B RGEHH (1925 ) [ DUT 8 Fr £ E 48k 1925 S48 R # ] (F &
FEHA) s EAB LA S, R H (1927 42) [ DUF 4k £ B 48 W 1927 4238 )
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MEW FHAEW A S ERR BRIV FHAT, P HABETREER
MAENTMEL); B, §775([ — ] BRFEAH- RL 4% A BT
B8R AR TTaa F IR A B 28 ~32 BT XAHRAL ")

(16) BARVE T AEWNERAENE L NE L ERELTETELHNELAE
SERMRAH U W EE M, £ I Stephen B. Burbank, Aggregation on the Couch : The
Strategic Uses of Ambiguity and Hypocrisy, 106 Colum. L. Rev. 19241942 (2006 )
[“[EFRE]ERNRAFE B8 B W EE BN EEEA
A EARELRFL,” (5 H On Bullsh = t. Princeton. Princetor Unrversty Press,2005) ],
KRR SENTHERERN A EREXEE FHEAELFRE T H.

(17) WTFX&EWEHL,

[18) Joel Seligman # ¥ 7 2 )l 89 W, &, The History Need for a Mandatory Disclosure
System,9 J. Corp. L. 1,57 (1983 ) (“[ & ] Z PUiL i & v @ 2 % % — T X A #l E oy
BRELRALEN, AN ZE R Z U EX —FENEEZRER"),

404



A5 LT 0 5 1) B 28 ) 2 < 0L BRI R 1 AR 22 0 A 4R B U T

A EVAERE A TT AT UE 27 B0 A5 BB R (R AR R SR A i S A 0 15 8L [19)

KB AR ARE ORI o IE NS AR P ie iy, (2017 48 4
Rl A IR 3R) COYTR T RS S AL SR B 1B B (IR R T
TES5 1 X0 28 TF AT TR iy sk il 5 5 355 ) (20 A5 [ 2 R T Ao )
e SR BB BB Z 0, LI ST X R AL AR S BOIE SR Ik S i
T 2 AR i (1) A ) AT RE M W S5 AR 5 R AR LN ] Y B AR 4
IR S 5 AP A5 5% 3 R U AT 0 I 5 LA B R e 4 8 XU I
PRI % (122

— EZFIESEE it

1973 4% 1976 45 19 §1LIE IE % 2 5 % B 4 (SEC) % 5L i A. A.
Sommer, Jr. i Z04 IS MO R EIL " 0 RUBIE S < 54 T
B4 O th S TR, U R A 0 A T 20 T T L 45 1
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(20) The Financial CHOICE Act of 2017 ,H. R. 10,115th Cong. § 860(a) (2)(2017).

(21) WFXZER#H;o.

(22) Seligman, 7 (18), % 57 T (A Wy 3 5 A0A7 A 09 % 52 4 AL F 2 J st 3% 9 19 L)

(23] A.A.Sommer,Jr. ,Comm’r,SEC, Annual Reports:More than Pretty Pictures?, Address
Before the Nat’ 1 Investor Relations Inst. 1 —2( Oct.24,1973).
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Rep. James Mott) , reprinted in 1 Legislative History of the Securities Act of 1933 and
Securities Exchange Act of 1934, item 7, at 2947 (J. S. Ellenberger & Ellen P. Mahar
comps. ,1973) , 4T, %5 ,ELELT LRFE, RMAATHBEEKX, 2%
F Clarence Lea X % fn 8¢ # % % % 5 4 (FTC) % J% Houston Thompson 2 ] B ML T
I :
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Federal Securities Act;Hearing on H. R. 4314 Before the H. Comm. On Interstate &
Foreign Commerce, 73d Cong. , 40 ( 1933 [ hereinafter House Hearing]) (FTC % &
Clarence Lea #1 Huston Thompson #] # B ) reprined in, Legislative History, #7 7% (3],
item20 at 40 (1973 ) ; i % %] Stephen M. Bainbridge, Dodd — Frank: Quack Federal
Corporate Governance Round I1,95 Minn. L. Rev. 1779,1801 (2011) (it E 4 Tk T
AR T T R0 (L 3F 5 89 F £) o 3% %4 [ Daniel J. Morrissey, The Road Not
Taken ; Rethinking Securities Regulation and the Case for Federal Merit Review ,44 U.
Rich. L. Rev. 647,679 (2010) (14 5] & 2 =% & s iZ B4 L #F &, R BEEX) .
Carlos Berdejo, Going Public After the Jobs Act,76 Ohio St. L.J.1,9(2015) ;James D.
Cox , Premises for Reforming the Regulation of Securities Offerings:An Essay,63 Law &
Contemp. Probs. 11,14 - 16(2000) .
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SEC Rep. of the Advisory Committee on the Cap. Formation & Reg. Processes, app. A,
tbl. 2 (July 24,1996) ( 7| it 4 /> it #] 89 F- 35 K £ ) , # https://www. sec. gov/ news/
studies/ capform/appatbls. txt,

HA S, Bl AT 1], R AT AT AT 28 4 . Securities Act Rule 169,17 C.

F.R. § 230.169(2007), %448 ,“ 8w H 5" & # 4. 9F . Securities Act Rule
433,17 C.F.R. § 230.433(2007) ; % W. Stephen J. Choi, Behavioral Economics and
the Regulation of Public Offerings,10 Lewis & Clark L. Rev . 85,99 - 100,99 n. 71
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BE)

John C. Coffee, Jr. , Brave New World? . The Impact ('s) of the Internet on Modern
Securities Regulation,52 Bus. L. 1195,1206 (1997 ) [ “1933 4 % £ -+ 47 2 E M
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Morrison & William J. Wilhelm Jr. , Trust, Reputation, and Law: The Evolution of
Commitment in Investment Banking,7 J. Legal. Analysis 363,388 (2015) ( “ i@ i\ 7£ & #
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