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# Joel Seligman, The Historical Need for A Mandatory
Corporate Disclosure System, The Journal of Corporation
Law, Vol.9, 1983. fk# M XAEXFEALGRE - L. &
3 (William L. Cary) , fts 2 2~ & 58 % 1 4% 5 #1 £ 09 30 97
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K HEIE A B dm,

we WABRIAFEN ISR E L o RAFEFEL,E
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WX ETHBERERESAEH N, ALB IR L) EIR L
BN EABREFRREEMED M BRT EE N3] B E
B AR L ROR AR AT AN BB BB ENS AT I FRD
BT T AR RIS IE | VAt o MT AT R IZ R BT AR, ST KR 69 I 2 B AR, A
GEB] T £ EIEAR P E R A (SEC) 28] & ) M 5K 4] B0 3% S b Bk
R % 22 5T B Fe SR AT 5 7 0 09 KR WAL, A 5] BB ) Ak 5 ) R
89 LRI B R F TAF a4 R B R AR R R R R F R R
Fob B ERKAE LR S 2B F R H AR 6 R AR A A # A,
B RALE T AR T 5 AR BRI A 6 i b 0L LB R B aX sk
FIA T4 BB, 20 270 FRETDREATB A ARELTS
Je 09 AR K I AL AT P SEC 23448 % % vh B 4T 70 0 FF 50 20T 3 L
K i@3E A £ E (1933 F4iE4 %)% 3(b) KB40 E, A A, i
BALT ARARAE B F AR L 2 9 A R AR B R T H R R
BRE

EFENEBRBBIEERNEGERTR A RN DL E R
SR, BXBRALBERT EHFER EFATRIEFRNTGE TR
FAF IR S R AT AN R A AR R R R P R E KA
VE RIS T AN R AR AR P e fTE R AT R R X 69 2L, AR T
RABZBEABERS R ERERENEELABEROELEET L,

HE. A 20 #4260 FR 0Lk, B Lo 5] 3% ik ) E L X
—FRRAL T AR R, KRBT LR TIEA R Y
IAFMEEM SRR AR A MBI E K SN A BRI, AAS#
JEZHR A XAEE . RIGE X A EH 5L SEC 2 3] 5% ) MK E )
BT WM T £ B MR R A kAR R AR LM A, oM
T FBOZ B LT I R IS B AL, FF k% B R KRR S A9 E A T
A3 B EARLBAT TSP AT R, RACIRIE T iz ) B X F 6948 KA 5
BT xR B g B e T LA AR R 6 R R R R T B

KRR . N E) A ENE B YiEE ERME EAKE
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WL (H =T EE)

H 25 E (1933 4EIFZ51E ) (Securities Act of 1933)01) & LISKE, /A H
SR il P 8 T RE 2 D U A P e R . R AR A2 AR R b g R
FIAT 53D FE R A3 0 5 1 (1934 4FUIE 27 28 5 75 ) ( Securities
Exchange Act of 1934) 81T 2 J&5, 3¢ E {1933 4F{E 546 ) A 1: & 50 2RI
(statutory waiting period ) il B Fl /N & & 17 3 W #4392 ( small issue
exemptions ) il & 1L PF D) 53 27 4 A < BB W1 [H] ( New Deal period) [4)
HAL L XEEFEHEC WA X SEC 12 w58 i 4 B &5 il BE dp ik E A8 B
(9 NHR AT T S ok 2 ) o i P 48 28 o) B A a0 B A AT R SR
(1933 AFIEZF ) 19 HE 28 20 ORIt ™ I o AN w00 25l B AG 95 AR i L5 )
SR 28 U RS B I A AT T S s 340 2% L6 I 1A ¢
2 ) S T B o B N H: SEC PR AT AIL i ™ B BELAS BT IR R AT (=D X R
AAENE ) BB,

1964 4F | PR IR - MM ( George Stigler) K32 T — i K
g IS SC 7Y 0GR T 5 Xt SEC 7w i il P 5% 55 il B 10 35— Fe 4t )

(1) 15U.S.C. §77a-77aa (1976 & Supp. V 1981).

(2) BAXTE, AT EHEHERNE" KFSEC AMF BRI MWEHE" 25 aHE
2 E(1933 4R % 35 ) HLE B AT H Ml A i B 22 (1934 9 % & 5 k) HLE | R
RREFRERENREGEE, W AE S AFEE, 15U.S.C. §78a-
78m (1976 & Supp. V 1981). & X F £ F 4 #7 % E (1934 5£13E % X 5 %) 09 F 4 i
W B B A 2R, A T B AR A AT Al ok HLALE Y B e R AR

(3] I. Seligman, The Transformation of Wall Street, Houghton Mifflin, 1982, pp. 77 - 81.

(4) FEAE(3]),% 160 7 % 235~237 M, H—K, & 27 - D. & #i & (Roosevelt)
B G e SEC b Al o AN L gl oo THALE , RRTE(3), % 204 T,

(5) BWEB),E77 0, 2N AFALFTE - B HKREEE L, 2 %1933 &
EHFEYMEE A F

(6] 1935~1944 48 E% % 5 % 5 4 4530 T M1 240 12 % T 0 IE %, 7 1945 ~ 1954
10 F o B RITIESF A 670 0% T, £ 1955 ~ 1964 4F 4y 10 4 | & &L iL %
H 1550 10 £ 76, £ 1965 ~1974 4R 49 10 47, L B IRIE A 5430 L £ 0, BET
K6 S 1/4 SEHY R A R B 1975 ~ 1980 £ | B BB AE & 0 5200 12 % T8, 46
SEC ANN. REP. 132 (1980). # 4 3% it, 7 344 5 & & 10 3F & &9 #- {5 I 1935 ~
1944 44 24 L £ TR K & 1945 ~ 1954 LE 1 67 1L £ 76, B HE K Z 1955 ~ 1964 4ty
IS5 0ET0, B K E 1965 ~ 1974 48t 543 12 £ 70, & G ¥ K F 1975 ~ 1980 4 4y
832 L% T,

[7) See George Stigler, Public Regulation of the Securities Markets, Business Lawyer
(ABA), Vol.37, 1964.
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P, WrAS AR T - AR T ( George Benston)(8) M A - 5 ¢
(Henry G. Manne)t %) X2\ & 3 il PE 15 B9 58 ) B A 0 B 3 1 T 58
] ST FARAE S FLRAT T A 2 2 9 Gk (HJ2 E 3 B AT, XHIE
I3 W8 I L PR i AR D BOE LT . 1N, (1977 4 SEC il 2
R T ARG B P8 IR 45 ) (1977 Report of the SEC’s Advisory
Committee on Corporate Disclosure) ( LA T faj #7( 1977 4E & iR 2 51 & 4R
) ) BT 23 P2 52 B S AR S AN AS S0l s Ja ke, O i S L T
SEC 7 1934 4 A= LIRS J A PhAT R 8 | o 5 2l 2o 56 [ (1933 45
UEZREE) FI2E [ (1934 ARTEIR 58 B 125 ) (7 1 0 L 1 B 2 & B S8 45
(1, T AT AR B R, & B M T AR 2w s A B
il B2 Byt ] L10)

SEC HJC1977 45 i1 2 R 24l i ) B A 45X 3 56 T ) o Al P 54
FE TR Ie . TEE USRI 6 ARIIR] %20 w5 il 14 45 i ol B2 A4t K]

(8) ARHHH A SEC 5 3] M 72 %1 B o0 £ B SR Ao 45 48 4 R wt 1) 7 HE 2] 4 T
The Value of the SEC’s Accounting Disclosure Requirements, The Accounting Review ,
Vol. 44, 1969 ( VL T 8 #k { & i - 18 ) ) ; The Effectiveness and Effects of the SEC’s
Accounting Disclosure Requirements, in H. Manne ed, Economic Policy and the
Regulation of Corporate Securities, American Enterprise Institute for Public Policy
Research, 1969. p. 23 ( LA T 16 #: H % M 5 % " %) ) ; Required Disclosure and the
Stock Market: An Evaluation of the Securities Exchange Act of 1934, The American
Economic Review, Vol. 63, 1973 ( L T & A H EE K 5 L E W 3 ) ) ; Corporate
Financial Disclosure in the UK and USA, Lexington Books, 1976 ( PA T i #x{ /A & i
%W HEH| L)) ;Required Periodic Disclosure under the Securities Acts and the Proposed
Federal Securities Code, University of Miami Law Review, Vol. 33, 1979; The Costs
and Benefits of Government — Required Disclosure: SEC and FTC Requirements: An
Appraisal, in D. DeMott ed. ,Corporations at the Crossroads: Governance and Reform,
McGraw - Hill, 1980 ( WL T #{ R AF ) ),

(9] See H. Manne, Insider Trading and the Stock Market, The Free Press,1966;H. Manne
& E. Solomon, Wall Street in Transition, New York University Press, 1974.

(10) See House Comm. on Interstate and Foreign Commerce, 95th Cong. , 1st Sess. , Report
of the Advisory Committee on Corporate Disclosure to the Securities and Exchange
Commission (Comm. Print 95 -29, 1977) (5| FE % 2 Ty M) (L T AR &8
ZHaM#E). SECH - THRAAAHEHNEGERRE, BHRDZRE
(The Wheat Report) , 52 Fr b B W1 0 By 80K P, R 3036 7 384U 58 4 o b
M, SEC, Disclosure to Investors: A Reappraisal of Administrative Policies under the
33 And 34 Securities Acts 5 -6, 49 =51 (1969) (LA T E# /M Z 4 ).
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JUT- R H A, va B3 0 ( Kripke (1)) JEF 3% B ( Phillips) 7%
( Zecher (12) ) FI K /K ( Karmel (13)) L K2 ¥k /K % 7% ( Wolfson (141 ) Bl
F (Scott 1151 ) BT T /K (Jarrell (161 ) i SCE R MR A, A A A0 4230
BRER T SEC 1970 RIS VBl i B 4 B v sk — il B gt
WFFE A WA T T R S A A 0GB 4, o HL v SRR e L R A
IR TRIR KRN F) i fill 1 0 o o R A B (R A AT T4 02 SEC Ay i
B, — LKA 22 B i R 5 LT TR & 3 oz Lk B 200 H f LD, i
R4 N R AU T 5 | — B4 SEC O ARRE £ Z 471, %50 H
K Lok — T AR 0L R 1% LA A A 5 p D AT H 22— (181 Ik, X
S X ) ) o 0 o ) L PR S T R L G R HIE SR M A T
S, A 1977 S 2 Bl ) R AT LK, 3¢ [ [ 2 il SEC %(1933
AEUESR ) TR /NG R AT 1 R S LA T T KR e 19) e (e

(11) See H. Kripke, The SEC and Corporate Disclosure ;. Regulation in Search of A Purpose,
Law and Business, Inc./Harcourt Brace Jovanovich, 1979.

(12) See S. Phillips &J. Zecher, The SEC and the Public Interest, MIT Press, 1981.

(13) See R. Karmel, Regulation by Prosecution: The Securities and Exhange Commission vs.
Corporate America, Simon & Schuster, 1982.

(14) See Wolfson, A Critique of the Securities and Exchange Commission, Emory Law
Journal, Vol.30, 1981.

(15) See Scott, Insider Trading: Rule 10b - 5, Disclosure and Corporate Privacy, The
Journal of Legal Studies, Vol.9, 1980.

(16]) See Jarrell, The Economic Effects of Federal Regulation of the Market for New Securities
Issues, Journal of Law & Economics, Vol.24, 1981.

(17) Seee. g., The Observation of the 1949 Hoover Report on Regulatory Commission, i %
REERERRFH M LE RS AT, See Task Force Report on
Regulatory Commissions [ Appendix N | Prepared tor the Commission on Organization of
the Executive Branch of the Government 144 (1949).

(18) [EAE(3),5 561 WEyHiE 2,

(19) 1978 4£5 F 21 HF1 1980 4£ 10 H 21 HE LW = H =%, E 2% SEC K E £ 3(b)
FHLE W T AT AR I HF RATA B EIR 50 7 % T n % 500 7 £ TG, See
Securities Investor Protection Act Amendments of 1978, Pub. L. No. 95 -283, §18,
92 Stat. 249, 275 (1978); Act of Oct. 6, 1978, Pub. L. No. 95 -425, §2, 92
Stat. 962 (1978) ; Small Business Investment Incentive Act of 1980, Pub. L. No. 96
-477, §301, 94 Stat. 2275, 2291 (1980).SEC ZE# % &l 3 in TiE 5 74 € &
&, 1EH D 4 i (Regulation D) B 44 & # 2, See Regulation D, 17 C. F. R.
§ § 230.501 -506 (1982).
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LYY SEC T T Bt 5 (14 373 B i (200 701 3 [{ 5 51 5 %= B 2«
(FTC) & T EE0 N FF OB O/ B B 15 A1 25 T 5 161 (1933 AFIEZR % ) 41
BEHTAT MBI (21 A SE [ [ 2 SEC A H X S e iy 2k th AR 2 4%
{ER 2 J5 19 20 4F LG SEC S i 123 ] 94 3% 1 B2 B R AS PR ] 7T s/
I8 4 R RO P REAR B A BOIA M SR

Z Xk SEC 2wl i il P4 95 5% il B2 ) LR 22 0 e T B B (A

AR T (220 R A4 He () ) IR L R s 2R TR

(20)

(21]

(22]

See the SEC’s Legislative Proposals Were Published in Final Report in the Matter of
Transactions in the Securities of the City of New York (1979).

See FTC, Life Insurance Cost Disclosure Appendix X (1979) , — % tf FTC( % #8 % &
ERLVNEFHERPRRATFRARIG THERE AT HANEX TAFRR K
REFWMNBRAE, KE, B ARERTHRAT 5 ER AT LRK 7 @ oy o
RIFERMBERRN GRS RAERASWEH L FFRzHERSHEANE
MEFAHERLHSHRAAE R, KA G ZERS T T UM ML HE, AT
EES YRR F R EE, XA E S 4 K4 b7, Federal Trade
Commission Improvements Act of 1980, Pub. L. No. 96 —252, §5, 94 Stat. 374,
375 (1980).

85, N S B A WA T 9 7 fe o R A B B R L
A Bge A RW” B A RE B TR H AT, %8B EEWEL,
HHRTHARETEHZ R . FGABRBRA R THNAERE T T KT N 5K E;
FEARLBRATHNETHINEESRBIAATHTFEL; BARRXETHN
HRE TR BT BN TS B E WM T4 5 &, See Fama, Efficient Capital
Markets: A Review of Theory and Empirical Work, The Journal of Finance, Vol. 25,
1970. s R B IR FE AR T B RN BRXRSCEANEEER BT EEL, &
FHENTEE) , BLRF A HEHENEG 2B b, XBERERN, B
BEHTHELERER TR,

B BEARBNERET A NHALFIELFLGIERZAZ a5 THEL
th#, AFNUANBARRARET NG HE EFIIALELEMK10% 0L
AWK ZIEFK, BHR, XEREMEL TEN, Fla, REXE(1934 FIEF XS
) H 516 £ [ (1976 £ £ E S (U.S.C.))H 15 5% 578 £ | WME, 5§ AR#
FRZEWR G FEREMNAR G, XERRHERDERE ERE, AN L
ANBALHRGERGREBATRENT G HEHN, REmM BEFMREEE
AAH X e R E R, N BA L RN KB R FHNE", See Lorie &
Niederhoffer, Predictive and Statistical Properties of Insider Trading, The Journal of
Law and Economics, Vol. 11, 1968. x By AF 5t K A A ¥ A+t FE W3 A + F &
BIH K 5 B T F 1, See Pratt & Devere, Relationship between Insider
Trading and Rates of Return from NYSE Common Stocks, in Lorie & Breasley eds. ,

Modern Developments in Investment Management, Dryden Press, 1978 ; Jaffe, Special
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(23)

Information and Insider Trading, The Journal of Business, Vol. 47, 1974; and
Finnerty, Insiders and Market Efficiency, The Journal of Finance, Vol. 31, 1976. 3
W, REERFBHRAL - MIERER, X GHELAETHETK WL S
H 80% VA L #5 & % At , See Niederhoffer & Osborne, Market Making and Reversal
on the Stock Exchange, Journal of the American Statistical Association, Vol. 61,
1966. ¥ % #F 55 K I, % T /x5 & b 9 o B3R 3 7 b 4% (40 % 3 B 69 A Tl
T RATER 5 25 A S B 8 HL . See Collins, SEC Product - Line Reporting and
Market Efficiency, The Journal of Financial Economics, Vol. 2, 1975; Collins, SEC
Line — of — Business Reporting and Earnings Forecasts, The Journal of Business
Research, Vol.4,1976; Collins & Simonds, SEC Line — of — Business Disclosure and
Market Risk Adjustment, Journal of Accounting Research, Vol. 17, 1979. & KT &,
HEHREA MR TAR FARATEAR T ERNABHEEAL GRS M,
WRA AR A BT R EH E L FE M, See W. Sharpe, Portfolio Theory
and Capital Markets, McGraw — Hill Book Company, 1970. & % # 2 % % ¥ 4 4~ i
F (TGN A A) R H (3T 5 T R ) Fr B (GE 2 4 9B x4
WHRAEHEREME) TN, B TIEFNARBLHAI o AR UL HIT K, B
AHBETREAACHTHEMR, RARXRAGERNREFEEFRTUER
ARE EFAY#E B,

R, ZFAEELTHREHEMBARTF NS EEF R, BAELEAT
R R FAERKREE ERBIT I £ RN I, 26 & A Bk A v AT 0 89 3 Ao
HHEF N ARG B, UK RS BHANEARACL, TREFHEEE
FON A R, KB YR, RE T BT O e O TR A B 4 BB B
T MR, FBERRAEN, TR 6 It R A MR AR M H 5 8 1500 4]
M, ER, MTRAAEGTAMEY —BHEHFE B MAF AL, T X BIEH b THA
MARNTREREBRTAEERNTY X -FEZH RN, HBEELEN AR
BB FERTHKERD

BRAALGELZIUFTHHEARRCEFTR, DAL ARERE, £
AT B RKEEHTN, o RN BE LR BTN ERERA
MEE, EEEFE-NFV B FMEET RN, XETHRIAE PR
AW EAG R A A AT ES T B AL HIMAAFEH, See Rosenberg
& Guy, Prediction of Beta from Investment Fundamentals, Fin. Analysts J. 60 May —
June 1976 and 62 July — Aug. 1976. Rosenberg #1 Guy ## #7, “ % % 41 & th 5 IE & & (F
RV A A B AR TR S B ORI S R S, Btk U ANBE S B9 B R R
BRALE,”62 1d. July - Aug. 1976 at 69. #1138 W4 &M= % T 4% A
BAE W R AR TR B ARl AR B SR R B KR
EEHF A (), B AL T E DB N EiR 2.7 See also, Hakansson,

Information Needs for Portfolio Choice; Some Normative Aspects, in Duke Second

224



2 B A A B i R Y T sl R

(24)

Accounting Symposium, Abdel - Klakik & Keller eds., Financial Information
Requirements for Security Analysts, 1976.

Bk b DA A B B R M TR R R R R b ey R B A R A R A A
ARBEARMARKAHBEFARIL I AETERG R, TLHMBEEATHRL
AMERALE, TESZEM . YRATYH LR RGN H LR 54 %
IR 2 A Ay xS A R T RO B R S A R R A S0 T B B R, O AR T I R
M EATAK E BEREXREE LB, RATAZUREXEEL EE
K7 — B BRI HENT AT, FREIL], & 119 T,

B L MBREAATANERREBORAT R, BN RATAZFEMTEH
KA E4 % %, See W. Beaver, Financial Reporting: An Ac counting Revolution,
Pearson, 1981,p. 137 H % 7 4ty #% 52 & M (K A & 8 % R A B 7 6 M, Dhaliwal ,
The Impact of Disclosure Regulations on the Cost of Capital, in Financial Accounting
Standards Board, Economic Consequences of Financial Accounting Standards, 1981,
pp. 74 =75, L ECH iR H i B R A KA AN W EEEE R,
F 121 ~123 W, A THBRANEHRE, B EAFNWLREER, EH N 48047
A A TR R R B A B L R TR MR R B A B R N, T B %R T A
BEE, 2LEEZR2RE, FAME0), % XV ~ XX# 4, FHEENH NG LE
RFRBH TN NERRERT S WM, T EGREA G, FRE A ZHE
ZHRPRBRE REMREE TR oy R EHEAE A AT 0 — 35, T H
HAZENERAFER TR AR EGN T RAMBFEAN, ERNGEHAN B L
EHRE, BRECI), %123 T, EHRAATH 6 8 RHEEE M @B RRET
W, ERERGAPFEEAG A RS FAEEF R E, Eh b 2T AlH
T HL 8 VR ST AR MK — & R A WO 4 32 B SR AT 4R T, 5 W R A T B SR
THEMACRHEE EF SHFE)ETaCAGEXHEM, 2R E0ERLRE,
FIATAE(10], % XX # 2,

VEKR, LA BIERR - EAEBMEIH —DE R BAF BRG] W EH R
FLEH BANCEHRGNGEHIL AT ZE R AR REHBE AT A
= ZfZ K, See Jensen & Meckling, Theory of the Firm: Managerial Behavior, Agency
Costs and Omership Structure , The Journal of Financial Economics, Vol.3, 1976. /& #
Fk MR B XEZEWI A, Fldr, Z AN, K % %ok B A 3£ A5 8 T A R
TR BN AR TRE AT 248 RAFARATRARE2ITRE, U
B2 B REEREF TR AR E e d A E# " B AarE(10],
%306 T, HATHY I R ST R 4 TR0 — AN RT R B HE 4 4T A Y B AR L 4]
NN U R EREESZ A FRWEERLE, BAE(10),% 313
T AR EZaESah 3 o 7 20, 400 A7 100% B o 2 4 H B3R R A
WA, FRUARKHAEZERTIBL SRR E2ZX AT M AR,
SR H A 100% AT B9 IR R —2 3 B 48 & $E 1 5 F K & ok IR E B R BUR| 2 S
Hoftn 3 AR R 5 5 R IR R L, SR A 2 2 DUAE Ak Al AR R By A 2 8 R B
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T — A DL MR T O AR o R E T b, B B3 A ROR By R g P R
TG Wy, B b AR R 1B R A ARSI A Sk B A A B R FE R
BRTBE-—FAHMEERANXEREZNNE, B2, ERAZTHAN R
AR — BT R AR T BT WA s R B kR TR A — A AT
HEHS, EERY, BFTURBIRBEHERKE AL —FELRFELEA
it LG, X R A F I E R A R AL TR R B U KRR E
A3 5 AN RACFE R A BRI S B R R O B A E S, RRTE(10),#
323 W, EFEHEAT, SRR A 5 ZIEM 2 A AL & BT — G 8 TR 4] £ 38 5
TR, XHENEEN S LERATREGNEE M, B, A BREL K
I, RENB AR KR AT B O B R R B R R, AR A BT X
WAERRSFAMNNAE, BN, EZERAREXRRAF A NI E SN E
(I AR R A AR, AT B im0 B 0180 ) B i 70 09 2R AR 28 B A, A 4 3 0k
RFAAEMA G, FME(10), 8326 U, B TLALAHEEEERBREE
A RS DL SR S EE R R B A g RN B B R P AT R F R AR A
AR HMA G R H N EE EE ARG RAE N EE AR R MR
o B R A A R

TPHAE(EERFF5WE R E 2 %) (The Economics of Information and the
DisclosureReguda tion Debate, in F. Edwards Ed., Issues In Financial Regulation,
McGraw - Hill, 1979) — X F 2 A EFE LT H R UM L. EXFTH (AR
BT, NG AR B E AT EAEBAN & A, FWE
(10),% 184 ~ 185 T, 5 7k Mk —H, B 5 0L B f BUF 4 4 AL 20 3 2 30
RAF BB AHE AT A B R R 8 T AR TR T A By
ez, AREREEARMEN T 2w, RN AR E, A LG EEEEAT
KU, AR AR R S EATE, E Ok, 5 F b G4 oy F R o E
BL G, EEEHFWSA —cEAIXEMETARNEEL A R ERER
WS, FEEHNAF LGN MR CE LB HE SN WHERKAE
— R R NE G, EA RO SR — WS, MRS RO
SR, MR, RN E ARG R R R S A0 T 3 B AT
BT Bk, BATE(10),% 183 ~184 71,

R ZBOHFMEZF MNEFLFETETARTRATHRS, &H—
RN AL TH A0 FETHHRT U100 7 £ THFEHFEREE", B
E(10),5 184 T, FAk, 5 ERMEZ A —H Ross R L EMEHHARN 8 R
ARG HILEEEEAEAAEELE, “BREFSAF—RLEF 107 £TH
ZEARMNECKFPEAN#TRGHATMREE T ELGRE - X EHEHE
PR AR 4ty — At AME - SRR BT AT A A R AN R E
BRI, R RN R ER T XM, AR ETER X ES N AR
FE(10), % 184 T,

PG ETELRET REER T wAEE, NMWITREE, HEL
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HERKBECAENNAG, ERBEBFLET AR NME, 2Tk ZEZEEFK
B, “TEBERF AHERAEABENLFAR? EWEEFEENEEALY
METHEHESRBEACAFA SEMATR STk, BREAEENZEALE
KB EE ML FRE(10), % 186 T, X3t A3, WE B EW AT LA HIE
WAL WS REMRFRENRAAKFRL B EAHE NES, L#A
ERREEMAT K ERE, “HARHENNT G R ERE, BNEES  HH
Bt Tl B N F Y AR AR SE 0 E O, AT R AR A B IR B L R AT
(10),# 187 W, 27 2A—RNFA XA RBWTHER? ZH AN, XREFKRT
BEAY . O T AECEBR ARG WA BB EITHE A EE R
HAEAUTHFRERRKAATRIE, o, —CEETHEL2TH W RERANE
R AT A9 AR K 20% U BIRTIE(10), % 185 M, B H R BE Tk
— R EOR BT — AR TR iy S A Bl H B RS w4 T B
By N B B BB AT Tk G e R SRR AE A, Bk, NEES b, 238 5K
% JHCE M (Gresham’s Law) 4 R B9 45 B, 4o B #7 it , — k3t , A8 A — A M
FEHFENERHE, m RN AN EELRAT, TN EE K EETE L,
W T E R — RN, 2 EIEA XM EN UL —FiL TN ALHE
W7 AFEBEMANTNEE, DRI RITH A AT G A LA REH B AT
KTk, Uitk X3, ZREHEDPLEARAHENA MINTBEES v, 2 H TR
PEAR B A7 AT O B Hy A AR B9 AR R AT A AT B R 2 BT LA SOR A S B A A A
WE5, FEE(10),% 187 ., EA KU, E5Einik, £ O HEEAREEN
ANE WA A F P FE X AR NAT L BB il R A AT X S B AR T 3
MHRAGARBENEST, NEHEEH B BANRENN, FEE N
Hib L A REACRHE NG AT L £ B REE, A EIETH AN M
N6 B F A 42,

REXTEEEHBREANNERERARE LEBT N ALAT T2
BRARAHXHBEERFL, B, Ew EiEA N X LB LA HNER
ERAY -, EFEALATLHE, BT, X LEBRL AL EE 20 #24
EHHEN K ER LR ARBENT LA EHRER ERERX RS LR, X
A /NAE A% SEC AE BH MR EFHENAR EHEGER LSRRG K Z I
HVEF M 1, 3K I XX — ) B R B T R, R B R M
HABE L L NTRACRNTR Z KWL RBETRNEFHE,

Wby B EZ RRBEDINNE S, L MR R ARIA L, X
BEAFEBRANFALEE Nk T AEHEX TEEHFENRE, £, Ew
(1977 £ SEC X W Z R4 ML) Fras Wy AL BEH AT, NI FEED G i [4
WARGEEX —MEkRHEANNGY, A¥ FEELFN N AT, WREMN
AT 4 A R Ak 3 IR T F L R B MR AT, B TR B (T
KA o) BB T AF IR E , X B R T AN AATREHEA I, o,
AMBEERRFENHERT RN BUAFENE, SN EHWEREWRE, B
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A T SUESRHRVE RS B 5P 3B N 8 3 = B E 2 T 3 1 A AR
ARG TEDE | T TF A2 3k 24 55 5] [ 23 76 1933 4F (1934 4E il 1964 44
ARIE BT BUAT 4> w5 P 58 ) RE A Sk Sk (20) ZE BERNAR I | st
HEPPF A I RETE R B — ) R 25 A TR . TCIR R AE 1933 451 1934
ARG R R BE (4 B ST R0 30, 1 2 7E 95 (1934 AR UE SR 38 5 i) B
T2 25K 038 TG BB I 4 56 10 1964 4F | W2 1 5 #h 1 0k 5% 1 2 1) )2

(25)

E(10), % XXV o, [ A3, 37 81 o 22 A A 91 8 3 AL 2 A8 37 IR R AT 4 18] 41
XEBCE B A RS A E KR R B LT A B B 2 E A A
AL gl o5 G B B IR TR S LA TR0 A R, A B K T IR ey R A
MR TRETHNEIERRREN 54 B ER, BN 55T 5%
W, 2 1933 48 DART, ¥F 2 Wk B 7 R34 RABA A 2 A8y 3 7 A6 & A 4ft
R, TR Z AR T RHEE(RARHE) b 5 R BERAFA TN, F L
REGFHEMBAEN O RS FHEH RO HE, FAE0), 5 XX#H 42,
See Foster, Externalities and Financial Reporting, The Journal of Finance, Vol. 35,
1980. X HMAFEMNO B T — AN XA, LA NREME, R ZEH M
T &g 29 3, K E M 54 B (I RFET G MAE AR ARE) i 7= 4 AR A8 E 4
HAL B AR, W T S E R M A 15 B 4 e RO B I SE B Y SE R by
M, — 20 B Bk T R RO B AR B TR T 5 A R A B R AR AR R R R
W E B A B SN R, M A R S R 2 bR
BABEATMFAAGER NHFELOLBURAT RS EE EEWMHATY N
AEHFTHIAR, XEA AEETHEHEELTMNZEH 2/ E LA h#b,
fB—BNE 2 RBEHEATVHRANEBEBCRBA TG HEBK, FL L wmR
BRHF AN BEHERE LN — DR E R TR A LTG0, B4 NE
B ZEAEEARATHL A RMBEABE I, EXLFAT,
WHMBZEWR A TR E L, AREGHE B2 H UET AT RKEE
Hw, MR MBHEENF, TARBR AR E N HE b UET AR
HEF €, B Hh el ks zE%m,
U2 @ B3 A X SEC B8 | 4% 72 1 FE 4 b, 1B 8 1 3F 2, Ao K A A % 0k AP et
W E B FREFFR LA KL, LT BT R T A R R 7 W 5k
EHRE BELEENRGEEREZRK, wmREFEGE T BRI EE,
AR K2 DL Rty S (R R AT AL) R RTIE(9), 8 96 ~97 T,

228



2 B A A B i R Y T sl R

XRS5/ (260 33l (i 2 ) 5t ) P 8 ) B ) S A5 AN 1 HC A i
P 5 2 IR 25 K 2l Jo) 5 b Ik B 5 — 1 8 110y b B2 (27)

{ER  SEPPE TR BE T8 7025 R 31 86 5 T2 W) it ] 1 B4 o o B2
PR DT SRS, 30f 5 1 00 LT B R LIPS IR) . IE NS < BIE
ISR TE IR Fi -+ -+ SBEAE T G AT A 150 2 717 B 22 /0l i 8 52
AR, AR, X e — SR R A (28)

Di s L, SEC 23wl s i PR 55 1 2 Y SCH B 4R T 5 A 2GR
VUIER I BE A2 BEVE o 5 — , 7Rk = 20 w5 ] P 4 5 ) B IR T
— SO 2 [ SRR R AR X BRI B R R S e A ]
SR ] 1P 0 8 o) JBE PRI T RO A AR P SN B B 3 K B R s g 23 ik
o o = B Z A FI R PR BEE R A TE T T i A AR L
R, S5 T ol 2 AR 2 ) SR ] P e R o R Y v AL R TS T
TEVE N IR SR A P I3 58 oy i 46 B i) P 23 0 0 1 1 O 2 W) B 8 1)

(26) AEXECI933 FiEHFE)H & 28, LAEE SR AR EER £ 5 Mk JLF — 5
FFRFEECI933 FIAFEYRX —F TR T WKL, See e. g., 77 Cong. Rec.
2913 (1933 ) ( statement of Rep. Greenwood); 77 Cong. Rec. 2914 (1933)
( statement of Rep. Shannon) ; 77 Cong. Rec. 2915 -2916 (1933) (statement of Rep.
Pou); 77 Cong. Rec. 2924 (1933) (statement of Rep. Bulwinkle). 2 il 31, %
(1964 SFIEHEBEEYH G0 EHE JLFEMEFATLE EH R T L, Al &
1963 £ 6 A B 2B T ik & M B, A AR % X 5 Bt £ BE % X 5 Br F T #0IE 5 &
G AEREFRGENSFMRELGH AT MM EL R IF RS EE, R
BATH SR T BAF EREHF L FREAEHAATELEERR, E
#n % [EiF 4 & 5 ft % # Btherington fT 6, “ X 2 RMAT L W BT R A HE N —
", FRE(3),% 311 ~312 7% 630 7 n.50 B9 HE#H 4,

(27) FE 1935 E(AEF W EF AT H)[15U.S.C. 79 (1981) B3, £ EHKHHA 5
ZRANMN T REBRAN(AFENL AT HRE), See Federal Trade Commission,
Utility Corporations Report, S. Doc. No. 92, 70th Cong. , Ist Sess. (1935). £ 1938
E(REE BT ) (52 Stat. 883) A1 1939 £ (4 L 4 %) [15 U. S. C. 77aaa
(1976) Jal 3t 2 77 ,SEC A4 V(KR TR A EL E R 2 (1936 ~1940) TA4E &2,
ARFBENAEMAERE)(UTEHHR(XTERA2NMRE)) E(1940 £
RAFEFEY[15U.S.C. 80a-1(1976) ] Fn(F J A % %) [15 U.S. C. 80b -1
(1976) |t Z 7T, & A T (5 e A 8 % (1938 ~1942) ),

(28) [EIAE(24), FH X, % 188 T, [TERMAARH T EH XU A, See Mendelson,
Economics and Assessment of Disclosure Requirements, University of Pennsylvania
Journal of International Law, Vol.1,1978. & AWM (W BEERK SR ETH), H
WE(8),% 132 ~133 7,
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T AT, S FEBCA 2wl s B R R R R T, RS EUN S )F
VAR TCIE R DR ) Bl 8 T8 B e 7K

AT FIR SRR 1 5 A EEAS AT T 5AE, FHLUIER] SEC 2
)RR L 4 R A R SR A 3R I (1933 AR UESRIL) BT [/
BURATE S B A FASE & 17 %3 % ( private placement exemptions ) YU [l
AL AR SCREEIIR T QI O TR i 2 v B 8 T RE SV Y g s PR AT
FEINAFEI A B o3 2 v

— R ERBTHE B BB ECE Bk

3 R S A AR ISR T SR R R S A R 4 R U P
SEC 58 il Sk — i st . Wi A S wEoT (290 B FEiE I 35 [ ( 1933 4F1E
SRR WO TR A A T U B SR Stk A 2 A A R 3 e I i S 23 7 A T K
i (300 S AR R ] T — A< TR AR X [ SEC 7EARTR T & IR
FERRT R A B R B, b AIBFIE B2 T 1923 ~ 1928 4E L ATHI M
B 250 T3 TR TR 7k 858 & R N 1949 ~ 1955 4F & AT
it 500 J7 ETCHIITA FAb 2B R S 5 AR IS T SR AE L, 3T
A I S TG S Ak 1) T 371 25 7K 7 FH R T B — A i R 00 ) s
“PRE SR — HOE T B AE 1926 ~ 1928 4E M 20 SEJCHk R 30 SE0T, M
6 LI 150% 5 U6 ik 50% , H 2, 4 48 T 76 % P45 0 e) bk T
68. 5% I T 3 - ¥ K - &, 33X HUB & IS 0 # HL 0O R R T
12% ,” (31]

AT DR Ay 5 5 2, 5 — A Ty o A R R IR
W7 22 5 RTINS J7 22 Z R M . A% O 25 I B IIR R R B
PEHTE SEC J5 Wit I 1] (1945 ~ 1955 4F) REAS A5 Mufi17E SEC ij Wi 4%
B (1923 ~ 1928 4F) AT ANBEARIS RS 2 . 1E Qi 3 4% ) 76 3 1961

(29) FERIE(7),% 120 ~124 T,
(30) RRE(7),% 124 7T,
(31) FEFE(7),% 120 7,
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RIS WA R B AU ) B2 i Sc rh B4 1, < s B Bl 2 i
G MR, S —Fh I T B 330 [Al A H, AHER T 4% % 3 2E 00 1)
AL AR e % A 1 R, R AT T e = R T Je R X
BB R AL AR, IR 208 A M TG AT Re S T A s ke A 22, R
S RS T 9E & B, AE SEC 4 S it HL 2N w5 i P B 5 R 2
J& , WA J5 2% LL 3R (the variance of price ratios) SEPRA BT R, X L5 %
— IS BFRTIR IS R R AR, BZ A T B & SEC & KU A
AL HRIR 22 A 3R T AR 2 ) i o i i ) R ok Y ARV 5 e [(34)

¥ 2278 (Friend ) FlIF/K 2 ( Herman ) T X} 3¢ Sb 5 R 42446 T — T R
B PR iR A TR Bt 4 R T RE 4 T S, FRAT T B2 TR B W)
TR PR AT B (DL SR OE 105 Rk IR A 2R T A Y RT RE M AL A B R
0 268 25 72 Ik 25 AT 8 T390 st 01 40 W BT & 24 1 TR 072 o ¥
AN 35) B A AR AR R AR e KUK A AT TE SEC S M A8 I I8 A D
2D < S IR 4 8 A 1) 25 SR, U0 A8 A S v XU 3 ¢ T 25 1) 45 9% 3 K
T (36)

A5 b I P A B A i O ORI EERT IROR AT M A% FE SEC
R WA DI (1923 ~ 1928 4F ) Fil SEC J& Wi % F 4] (1945 ~ 1955 4E ) B
BHARE T T 7 P40 % B e AR B 28 Ak, Gn S & R IR R AT A A 3K
T & 1 kA2, B4 KA SEC # i & A7 3 i B
BREOR A AL e, AT W R BRI R AT ks #E SEC
J WA I AR TR T S - 2 ks SR 4, IR 4 2 A o i o 48
BORBEAE B 1145 5% 25 Dok v s T S5 Ak

{HR 7RSI AL Y 20 20 80 ARAR, i AN RE M A 107 4 4% 1 i) BF 52
VOIS LA BE S A S A RIS R, @ U IR A%

(32) See Stigler, The Economics of Information, Journal of Political Economy, Vol. 69,
1961.

(33) RHE(7),%214 7,

(34) RAE(7),% 122 7,
(U TERCGER)).

(35) See Friend & Herman, The SEC Through A Glass Darkly, The Journal of Business,
Vol. 37,1964.

(36) RIAIE(35]),% 390 ~391 7,

See Stigler, Comment, The Journal of Business, Vol.37, 1964
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KR AR I R A T3k HUIE R % AT 37 A i 2l ) R B (B
FH0) o oA T HERRINCET AT UE SR (9 A AR BT B T 7E SEC A F
SR P R R RIS THI G R TR A LR T AR A A N 8 B X0 T 3
A% B BAT R SE U E RO IE SR (H A R AR 370 TR 307 A%
B2 T BRI P BB A IE SR A L, ORI AR L 914
o A3 AU 30K B IO 25 T/ BRARREAR 24 = 75 38 45 A 85 )
TS 18] 45 5% AR ] B BBEM B, 75 JU) AT LA S0 0L 3] AT ToRE H BEAS ] 4 1 A

(B2, BV AR TS BT 09 55 s e B AN IR, O 2 W A% 8 9 © K
A 038D PR I 2 SR A B U R A 7 1 R TS R, 307 3 A 8 114
S5 ATy AT RESE T B LA B IR T B 45 7 , IR X —S5e BeA 1 2k A
flb B CMNKES R A IAIE , IF 22 EFIBR R 52 A1 1 1 307 45 4 B 7R 45 R R Ak
TR S e, O L WSS A AT AR A AT IR 5 A N RRAE B A

(37) WEARE 198 FXMTHHFRATIEFMENEEHR, XTARERAT E AW
BEFER AERT AEETHNE RN L LPREB 2. 5T FRMWA
kit FIE(16), % 627 ~632 T, B EHRKI, KATIE & — 4 il 554 4 ]
“SEC Jg RATMH R A 7", FAE(16),%5 641 T, &7, Y AR K KATE L
SFHE LR SEC ROLRET B M H AT Z B L E R A St £ S, BlATE(16), 5 X
THRERN L, # 637 ~646 T, 7 &AW F R LI EAMN L F 8B E AR
X BERMFELSNEN, HATENE, ®E RN LR FE 1926 ~1939
Fop g Ak K AT, B RBEIERKATIN 1920 F I MIE B 4 E R4 B
& 1933 F iy (I % %) % % K 4T, See L. Loss, Securities Regulation, Little,
Brown and Company, 1961 ,pp. 118 — 119,570 - 572 ; Securities Act of 1933, Pub. L.
No. 73 -22, §3(a)(6), 48 Stat. 74, 76 (1933). H ., &4 % % X /T WA A
SEFRERFE T AN EEE AP W, See Smith, Comments on Jarrell, Journal
of Law and Economics, Vol.24, 1981. % F#lik W K AT Tk 2 EH K E R K £
22 % 1933 F AR AEH R R A0, dl b (A BF b)) 2
FEY WRGEHRAERFERATHHE AR Y T E, BAE16),% 682 7,
Smith #yiF it 48 H T £ X T R G /R A % % T B9 2 # 7] B, See also, Friend,
Economic and Equity Aspects of Securities Regulation, 13 —16 ( Working Paper 7 - 82,
Rodney L. White Center For Financial Research, University of Pennsylvania).

(38)  AHx BAB R A M 2B F B0 U A BT AR, RIRTE(35), % 396 ~397 ;5
BT A B RGN, B LA IS ) PR A K bR, B BT (34), % 418 T, See
also Friend & Herman, Professor Stigler on Securities Regulation; A Further Comment ,
The Journal of Business, Vol.38, 1965. % WLIT4& /R A 8y 48 X 6 3k, I AT £ (28], #
57 W,
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T RA TR, & BLILTE 1949 ~ 1955 4F 1M Ak Rk 22
DL 1923 ~ 1928 AFR M A% R BLO) i A 70 JEB T Y 1 R
JELFERE A B, 72 3] 5 4F SEC Jim i A8 I 01 Y i 4 473 18], AEL TR A
13, Wl B4 A SR B g (400 A A SEC J A i8] 1) 388 4
Oy XA AR P B L e G B L LIP3 HEZA S
AT FE 4 R 2= D UL 1B ik 2 a0 ] 15 B B i T N AR R
218

ARHTOOT 5 [ (1934 AFUESRAC By i ) T 15224 R 2R (9 BE A it e
M N S [ (1933 AFIESRIE ) B W0 BE BBl o AR St iy it 5
TARAELS ) 45 5 4 18 v S A5 0l T B2, X AN S0 DR O A S e 5 [
(1934 AFUESFAC 0k ) TUT Bl 2 kb i 1 3 22 WL, 38 DR Oy HeAb LA
S LR A A BT 5 A B (400 D R 8 e Xt F) LR AR 5 3 AR
HEATAMEAE S AT 1 3 A F B8 R S 2 [ (1934 AR HIE
IRk ) B R B AR ORI L B X — 251

B, AN N 1933 4R Z i B 23 T 55 4R JLF A REE IR
SR BT, BT Mot A i T S AR RO B4 2R (A
AT RO RTAL  BORTVE” T HLRATARAS 550, A i i ik 78 & BAEAS Bk
HRRTE, 1969 4F A fiiAE LLUF 51 30 41 7 H 56 T H00VE AR (B
TREIWFTE A B I I ) < 4 T AN R D) A B 83 17 o A TE,
ARMERRAR 22 36 ST g ] 9 I 55 4l h BEA ORI I PROA . SR, 84
FIUA B A al FSCHR, R B T 56 T I0VE sl R 2 3 iy B 4l i
BN A — B2 N B B AR FR A5 BB A 1) BT AR $ I I

E(35),% 397 AR 403 T,

Frib - BAFEHAECER) PATXN®  FRTE(34), % 418 7,
(HEREEA) RRWE9), %27 W, 5 LEHE R 2WE F H # (Beaver) 1
KB EHE AR, FAAE(10),# 622 T n.5; AW & Fw, A
VE(12),% 32 ~36 W f2 % 38 W ;Saari, Christopher Paul, The Efficient Capital Market
Hypothesis, Economic Theory and the Regulation of the Securities Industry, Stanford
Law Review, Vol.29, 1977. AH#t T H At 3x 36 SURR A0 % B 8 LA R0 Ji s Mo
RN FE WA BERTHELLT ECHNE, SN OHEXSE FarE(24],
% 197 ~200 T, See Gonedes & Dopuch, Capital Market Equilbrium, Information

(39) [
(40) %0
(41) # L

Production and Selected Accounting Techniques, Studies on Financial Accounting
Objectives, Vol. 48, 1974.
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A, B - Z. B A (William Z. Ripley ) 78 { 3 #F fI 42 R )
(Main Street and Wall Street) XX $E A G HEAT T D5 JF 58, 7E 5 H 1)
— UG AR LT T A IR ORISR AT AR A A Fl TP IR
FIR AL o A TR A B4 G 3 B 4 & A= 1910 4 LART, BRAh, fhik
PR TR AR AIB K, F A - 55 B (Henry Clews) 7E 1908 4F:
PR SR K PR T [ 5K I 1) B AR AL AR B B et ok 1 HOliAR 24
1 50% /247" . REFBOUFIARLT-5 KN DU SE 3 H08 7= 1y < 58 A
HA %, KT L. £ (David L. Dodd) %} 1929 4E LR Y35 E M peic ¢
FEIE T imifA g T H A 58K A LR 300 S, HE,
REBENAE G (7 T S 25 AR S IVE T G . B2, BV 55
R T ARSI RSN B I AT A &9, 26
(1933 AEUEF5 ) 3 2 17 10 S 000 B T UE 23 F1 55 [ (1934 AR UE SR 28 5 k)
38 33 15T B =2 ) RBHUTIE 23 ( the Pecora Hearings ) 1A — 1) 4 il
MBI S5 MR M TIHIE . R, 45 o S5 11933 AR UE SRk ) “ B0 ™ I 55
PERERE VAN R B R T 7, L 3 T SR R 4 A sl 7 20 i
0] )38 H A TR R ALk 2 FTAY 20 4D 20 AR (42)

(42) ZNAHT (LM EY, ARE(8), % 517 ~518 T, A M i A4 H 16 & L3
AEFEWNEFELAAX - A, SLAHTN(ERES B k), AE(8), %
51~53 W N(HBEERES RETH), BAE(S), % 135 W5 WA F W44 5%
HEY,FAE(8), £ 19 T . %29 W % 105~106 7 . % 108 7 . & 121 ~127 W ;%
WA F 35 ) B ATE(8), % 54 ~55 WA 58 ~59 W, AU ¥ frde W oy = M AE
KU BT U — bR, B AR, X+ 53, “%& 1935 F LAty
—BixFoitEgfEet 4T R+ Wiley D. Rich#5 i, £/ 2HE, LA
EEERA AR TFALES T FEKETHE R EREGENRE 5 N AT
(L), BETE(8), % 518 7, Rich WX — K I LR F R+ K E, L& 44T
FEER 1933 FX MM ERA TR AN FRZA G —RATRFELARANEK
FYRR, TR AT AT T B VR, TE iz BB XPTE, AH I B 2R E
HANTHHERANBETHRHF A FATH MR ERDAE 1933 FZ AR
K,

AE AL A T4 b, R B R A B A TR A A AR
BRAE GEREAT LRSS, M SRR E A E L, B
BRAWBEHLA L."F N AP E(HBFEXRERET) PR AR, &
135 7, B RAHHACK R E) LN R, BAE(8), %55 T, B W%
IRAETEEAY R WAE(9), %26 M5 N B w vt xbak, BarE(11), % 29 ~30
T(REIAEER), R, N SEUMERD, KK RN T 6 B Y%A ¥ &K iFR
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ARG SCER B 118 22 B8 P AR A AR B BE AT TN B2 4% ) 92 52 AR Hir it
KT 1933 AFZ AT LTI A WVE SR AR PR i 4518 . A< Bt 7 J 19« SC
FRAE 27 10T 0 55 4 3R b A R M AR RN AR S5 3R, AR AX
HEE TR, B AR BNIE RV UE S, XA AR, W
SRAEAT K TR T IRVE MR 35t T 1) E B k3 i T H KIEA T E BN
AL oy B X PISIRVEA T o /D AE S U SRR RS A5 BT L
B BRI 2 AR VEA T Ry o Ry ikt [V AR L, LA 23310 PR B oy 10 55
B, b & SRR 2 7 9 IR U8 5 R AR A 1 SCAR R 43 v T4
(ELJ2: 300 T RE D JCAR HiE 1 2 R 000 | O T4 122 kR B T T 1 11
Ve ast IR DA BV 55 41 3 rh i R A R 3R T B . e A R SR AR ST 5] 3 T
“ BB R AR LR SR {HR ) SCRRAS R B R OR SRR, LA B
YA 2 Z A ez 451] 22 SCRRAN A W S 47 ASINAE 1911 ~ 1933 4

ZHENERTZEE R AGRAAEZTCRENRARRERATZEET M., 7
—NEEEAE, N B UHEREE I N R AR R TR EE L2
WEMR, KT AR EAFHR, RXFREF(ERF 133 ~138 KEMXEXH L),
AALERCEEAXAZENA B UEBERNECEBMT HERAEE,

AE WA 1976 45 WO MY F AR (A F W 4 4% & 4| £ ) ( Corporate Financial
Disclosure, @ #[£(8)) —FH F45 # ,SEC EHATIE FZ E EW W EZEF#H" 2R 5
TvBREARFRNFEEAR, AP TR EWEIEFLNT RELL A,
BRBAAR EMS T WS EEMBELAL”, FAaTE(8), %169 T, H7T X
Frx — 4, R I B B T (e R BT HE ALY (Wall Street in Transition, F] H17E(9)) #
WA, ZH AN, EE(1933 FiEHE)VFE T R REEE NN XF, w8k
h— AL R IR IR B F SRR R B A S, FIRE(8),% 34 ~
36 M, B ZEMMBREETF R FRY 1964 FXTIEHFBEEHXERHFE
WA, X BREREREFCBIRBAN R FRGBEA", BlArE(35),5 382 7, %
IR E BN E AR N £ E1934 £ F R 5 k) FTE Wk E KB E T RAT,
i Hoax s 8] 72 £ B (1934 FIE 5 8 5 k) 5 EFR T E i 9 A F 1A 4k 42 4t 4t
1933 £ R RHATHAZ L, FAE(S], & 114~115 T, AARUNEGHE, W
W Z R M — AN A E AR WA B RR T X B AENRET, RYAH
HEAEEM, B EEE SEC L F WM EE R EFE 4L FAT LM
CREEART AR Mo REAEEAN ANt EHAT, EH - AR AN,
SRR Z—ANE—ERER, Pl REHEZ RN EAE 2L EEH N
Vi o e 42 38 B ) B R AT R AR T A KU, B B A2 B Rk A B R
SR AR 6 K, By B2 mE SR A T RE TR T, ETXAR
2 fm R A A AR H T BT AR By AR N B B E, £ B SEC MR R B E K
e AT R —ANE N BRI,
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WA IRIIEZSR SR B0, 10 LA 5 S 98 [ € 1933 AFAIFE 27 125 ) 3 3 i A A 1L
BEWTIESS | I WA 6 S AR Jhy 5 1R S I 7 A 22 3 L P9 9 TE 25 e A 1 H
M — AR RIT RS,

AR B AN B IR SR A 6 1 (1934 AFIESR A S k) AR AL
T, 28 A B 608 1) B S B0 3 A M B DSk O e 4 it T R Y
AWM H R, AR (BT ) (Moody’s Manuals ) (43) () 1 ¢ 4
W AT 5T T AL 200E 55 28 55 BT i 508 221 i1 2 Wl 76 44 BE 95 [ (1934
AEUESRAE 5 1) A OB R 1935 4F 6 A Frdli % 19 1934 4R 5 25315
B AR BTA 28wl B AL T — 0 B 7 1 i 2R 5T 81 B S B 7 A AR
Forb S TRRS RO B9 28 W LG 62% 5 2 T T B RS (9 28 7 o L
54% s S IFITIREERE A 7] 5 1 93% 3 A TFE A A & & 1 99. 6%
A 1934 4 B SRR A2 /T 5 5 1926 ~ 1933 4 H JE B EE 1)
N AT LT B AT Sy A R R (S B A AR SR 28 5 T
i FT & g B TE (BN, « 23 TF 8585 80 0 2 w1 RT o L7 0 b
B 55% FF262% ") [44)

(43) ZWARHB (AT NE), FRTE(8),% 519 T,
(44) FIATE(8),#519~520 T, AHHARE TR RER S N(HBEEXRERET

), FIRTE(8), 8 133 T 5 WA S M AMEH L), BIRE(8), %28 ~29 T,

AR WK T 1934 4 DURT A B B R 3K B HOR B9 B SR X 0 R T B 2 AR
NPT A TS, 200369, A0 LI, & 1929 ~ 1933 £ i 4 4 3F %
ZHP100 2 XEREPEEMNAHEBEHEMBERT B RABEH LA, 5ZK
GHRILEN A HBHEREN LA ABME, SI(HBERFRETT), R
AE(8), % 136 M, XEHMEHF FHIENZRAE ARG AE 5H AR S PT £
THARAHEBETHEHRENEERLE, BMNRAPREANERG 2L, xR H
Wb LR AW ENGE WL R, XLHFELGRARIYTIHNAEEN
T REAE R R X RERR R F Wy 1E 7 X, B8 o 4 3 R ok R I
FE,HFSEEBRYEE MHERHE T X, Seee g, S. Rep. No 1455, 73rd
Cong. , 2d Sess. 30 —45 (1934).

AHEWFER RN EZEL TN RBEEAMSFEL,RERBAER T
UG FEEME S —HETS EEEWE", 2R MME), BarE(8),%
516 T, REMAIET HATATH T &, “KRRABEBERF LREFFEREMN
N E kNIRRT — AR X AR B AR (8], % 516 M, E LR ARAEL
RNER,BAT A LR FENNA, See W. Gary & M. Eisenberg, Cases and
Materials on Corporations, Foundation Pr(5th ed) , 1980, pp. 344 —353. HlL#% % #
T NFHA T RAE LGN | N F-4E % 48 K BAE AT AR ERIAT N,
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Yt 58 5 R HL il X 6 15 BB ER AR 24 B, B4 SR HEBRTE A B REAS TS
Bl oh e 5 = AL 1934 4RI 55 H3 0 WE ST E R (9470 , 22 2 i
by 25, FEARAS I, =AM — S RS 52 5y BT i A "l 2 40T
U R G [ (1933 AFUETRIE ) 05 ] 2R P 5 W 55 it . It At i 22
RIS T B 8 A R IR AR B0 A IR BER 9, 28 = R A R EGA,
AU 5 3 S Tl WA 55 i 48 A 2 11 3553 > ) i ol A 2 T BE A Dk
D RAIRYE IR SE 5 RO SR AR ) s R A R R A 4
B A SRR RIS Ty NS Ty A N B R BR T A G A
SR 2T Z AN A AE SRR, XS M R BE TG, BeAh, X
BIFSEER I CURSRAT B3 ) o 35 A S 2 ) i o P 404 8% W 8 ) o 24V
TEARLETRE Y 21 I fi ™ R F AR Y 23 | 22 v, AL 62% HY A R A TT T

XA, RHF G RO Z il IR A akE 8 TR A
AR FH BRI GUALZEEHTRF R, A2 AN HHEELRERS W E
I, H (LAY, BTE(8), % 516 T, & MR AfKE), F#E(8),%
60 (WP BEAOIMATRE), KBREBRAE NS FNLE, B RHR
S B ot 4 B 1 B R EHLAG AR £ 18 (1933 44 4 % ) F1(1934 43T % R 5 %)
it Z AR B & R L, See Twentieth Century Fund, The Security Markets, 1935, pp.
610 -615. X WAL WA S ABRE LR EE AT 8 BHER L —F TR
TF &, T DR AR S 9 AR A ASRE B 4 ] 1933 4R 2 B0 B F LA B, B A
51933 £ DUJE A % SEC /> ] %8 | 1 3 J5 ) 2 29 K 89 B W 30 38 S e, X 7 AT
RADTC i SRR AT Ay AU, B R OR SO AR A R B AT LB
AfE A BT

(45) 1928 F X EEZMTRATNAHEF X G RT, FHREFILXGTHX 5, 5
WFRAR - BFH 8 3t Wt 3T 4, B AT E (3), % 28 WA E 138 ~ 144 T, See
Hawkins, The Development of Modern Financial Reporting Practices among American

Manufacturing Corporations, Business History Review, Vol.37,1963.
(46) ZWAHFAG(A S M SR BHE), FRTE(8),% 153 WAE 189 7,
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S AL B BT B T LA U0 ) A 5 BT R LI s SR 22 31 T A S 2
E’»J}‘ttiﬂ? (481 fHL 2, BV A S0 0 00 AR 5% 1 A AT 4380, SEC 3% 55 SC 1 e

TR BARD BB RN AR R B IE IR T4
EEE’JN@E? SEC F4y w5 il P 9k 23 1l B e 7530 (A N 23 4 A Y
FRPEGE BAFLIATE A SR A 1 B BE A8 ok il B 5% AR AN S A TF Y
FRIHEAE B IS AW 58 3% Lo B 2 75— JF 1R 9 A FFAE SEC 45 %8 3

(47) B LA TN (L IMEY , FATE(8), % 520 ~522 T 5 WA S oy (2 bk 5 %
W PEY B AT (8], % 30 ~41 T A X AR H ik T 5] 3 B R B P W o R A R B R
¥, TAHE NP EE B IE AN B, See Benston, Published Corporate Accounting
Data and Stock Prices, Journal of Accounting Research, Vol. 5, 1967. 5 W A& 3 4 7
(AF AT E) FAIUTR MU E AL, B RE(8), % 127 ~134 T,

(48) A Hr 4 b B AR By F JE M A 5T 45 B Fn A K kAT, See Friend & Westerfield, Required
Disclosure and the Stock Market. Comment, The American Economic Review, Vol. 65,
1975 Friend, Economic Foundations of Stock Market Regulation, Allingham, M. ,
Burstein, M. L. (eds. ) Resource Allocation and Economic Policy. Palgrave Macmillan,
1976, pp. 16 —18; Beaver, The Information Content of Annual Earnings Announcements ,
Journal of Accounting Research, Vol. 6, 1968; May, The Influence of Quarterly
Earnings Announcements on Investor Decisions as Reflected in Common Stock Price
Changes, Journal of Accounting Research, Vol.9, 1971; Martin, An Empirical Test of
the Relevance of Accounting Information for Investment Decisions, Journal of Accounting
Research, Vol.9, 1971; % It # ( Beaver) 8 48 % i, B AT (24 ), % 130 ~ 136

- See G. Foster, Financial Statement Analysis, Prentice — Hall, 1978, pp. 343 —
350.
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(1934 FFEUESR3E Sy 1) Tl $8 9% 4wk il B 58 T AT M (AL IO A 2, AR Bt &
B, 7E 22 E (1934 AFE S5 28 By ) FF 1 S8t S 19 90 A B[] B | 76 Xk
I3 XU B A B 4 Pk DA 7 T, < 8 B R RN AR B R A W) 22 ]
B BEER, ik, MR —A 258, EE (1934 IS5 5 3:) XA
T4 B B30 110 2 ) P 3R AN 23 U/ S A5 R Al 90E 2558 5 T 28 5 I IE 55
EIE{ &= SIRTEE WA 23 980 IE 25 0 4% i B b ol 22 (51 HUE: | IE dn g

(49) HWEHER WL, FAE10), 8 XLV - XLVIFH 4, X 4 KA T SEC X
BHREZEERS 2N, EafH T WHERFHHEMEL . TR AITARRE, &
REBMMNIER 2 EF P, CRb T kR OV EHF M E 0™ F 7 E &, N
TR WA EEEmA EmT E, Bk, Mo E T & o sl —#
HFAER AR A TR, WA, WX EERY 2
NTME ZR/ L, B, CAMARFEMARARET —Fr k., i@ X
HEETUMEGENA T ERHTERTE AN T, EXARE L #4
BREAGE TR EAEERENTEER N E ML ESE, AT
(8),% 91 ~92 7,

(50) ZRAEFHA(HKEEZ KRG RETH) PRk, RATE(10),4 149 1, x T
KRR NP, 5 & 141 ~149 T,

(51) FEFE(8),% 149 71,
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437 052 T E R o 2 PN TS R R R TR R, ¢ T AR A A
TP ER 2 TBRER T A RVRT R PEER T F AT A AU AR
AT D BT 26 W X PS8 W AR SEC JE Wi I I A e B ER ELAL T
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UEZ5 38 5 10 ) XoF JUT A 5000 11 it il e 5 B0, e (o 43¢ 9 357 3 o T Ay o A
A KU T A2 35 HAF St A T 2R L 258 (54

PRI BB 2 X6 A ST P 0 2 AL 2 A 7L s b 2 5% s 2 DR
PEH Y« L (1934 AFUESR 28 5 15 ) B4 8 B SR X HE (A 2990E 55 28 5 e )
25 RS AT 7= T B AR R RV M, 5 30057 1 (BT BE A A Al , S
TCIRUE B B ol nT AT (550X — 4538, (HJ, 36 o] DAFE H 3R
JERA IR, AT 9 1934 AR5 58 B i ) o RS v Bt i 2ok
PEH T HAT XA HET X 51 R T8 1L, P At i 00 5 AN 22
T S ) AR 25 7E 1934 AF A0 AT 122 301 32 A 190 K30 0 D7 S iR 30 , . 22 40
TR S ] R A5 TE 1964 AF KR 4 K% Tk 538 Y 0 9T A D7 s B
FER Tl B M geh O i E B M UEYE . 5 A B £
AL BAGBPEMBFFEAR 33X SEFR T2 10 R 56 1 23 a0 2 A ok il
€ SEC 7 5 il Pk 5% 1 BE ARG o AR i BB SR i b of 56 [ [ 2
143X 617 Bl AT BB Bl A Ry R 7 HUE, AR 1O S

(52) Z W 2 /EFnF 43 RAE M <6 3, B AT % (48 ), % 468 T, See Benston,
Required Disclosure and the Stock Market: Rejoinder, American Economic Review,
Vol.65, 1974. % W 2 &ty 48 % i3k, Bl AT (48) , % 18 ~20 T,

(53) SN ZiEMmFHAFERE A XD E, FAE(48), % 469 ~470 T, 7 WL AKHf
WA K bR, B ATE(52) L& 475 T,

(54) Seee.g., Friend, The Economic Consequences of the Stock Market, The American
Economic Review, Vol. 62, 1972; Deakin, Accounting Reports, Policy Interventions
and the Behavior of Security Returns, The Accounting Review, Vol. 51, 1976.

(55) ZRAMPAE(HEZEREG RETIF) & A RbR, BeE(8) ,% 153 W,
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TESR IR R P8R 2% O 7E 38 30 41 1 [] BCPE IF /7 R OVE TR 8 =2 )5 A A
(4 UEFRIRVERE L A — AN 7™ 5[] 0, i B 1 P A 2k M A AR 1) H At 72
1911 ~ 1933 AFE#RAAT T UESR ME AT (58] X eyl AEIE 52 TE 2 i 1k &
AT 1917 ~ 1920 4FEF1 20 42 20 AEACR BYIEZF IRVETIR W, X E 22N
N GRAUE S5 LT s M PHAT 2 ) 5 o 2 o 38 22 BT DAl o, AN
H T 4 A% G A0 O DRURHPE T IE £ (590 I« mT AR EA T =R R B [ml i
T2 PR R AT 3 DA S I 25 RV AT, T ) 3 A A A T 12 B 1k s A
B

85 FH— 2 b 50 2 U o B 35, K 2 500N RIAE 1900 4F LA
JIT B 5 B 4515 BB R AT = Y (600 A 20 H 2847 () I I T
RPN 32 BV S T W ), 280 A SRR AR 4% . Rl
NBEE T XA Te g bE T SR J5 A AR B < Bk X R o
RAT LT AN R R FLBE Ml — AL, Al AN BEAS 248 i I
AT T BR8N S P EE A A I a2 T A o
B, XA A NN M 3h & RE % Lt 32 = A 1 A0 A i
A BIESE  BEARAATH DR PRI . PR G T 8 N (ALY
M B TE N AER AN 25 IR BN B R 2 N R A e SN R
TP AR BTN ) BB 3R T 79 KA AE 1897 ~ 1910 Ay« Bk

[56] Rep. No. 1455, 73rd Cong. , 2d Sess. 3 (1934).

(57) ZN(erRE#ER) FAE(9), %25 T,

(58) £ W L.ugHreyaakibat, BIRTE(37), % 30 7,

(59) Z 4R R FAE(9), %25 T,

(60) # NEAHMAKBE, FAE(45), % 135 ~ 145 T, See also W. Ripley, Main
Street and Wall Street, Little, Brown, and Company, 1927, pp. 156 —207.
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— A5 TR, IE N 5 BT 5L BRI R AR SR AR A TE
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1903 4F , £ [ 23 Wi 37 T /A ) J&) ( Bureau of Corporations ) , F DA [0
N3 Tl 22 230 B3R L RO A I, A Rl R & LR 1904 4R & 3R
HER— O i g < M aA IR Y S B 4 R A AN
AR B Bl 2 R LRI < R P EEURIE 10 55 3R 7 L65) dx sk

(61] See D. Dodd, Stock Watering, Columbia University Press, 1930, pp. 315 -325. % 1&
FERE T AT A\ A A G R T A 1930 S DUAT R 8y 288 B

(62) FIRIE(45),% 225 ~262 T,

(63) See 19 Industrial Commission, Final Report, H. R. Doc. No. 380, 57th Cong. , Ist
Sess. 619 (1902).

(64) FEIHRIE(45),% 649 ~650 T,

[65) See Report of the Commissioner of Corporations, H. R. Doc. No. 165, 58th Cong. ,
3d Sess. 30 (1904). #h4h, % W Garfield # 5 8y 23, % 45 ~48 71 . % 60 7,
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7R I] 3R B RS 2w B @ VR R AL, (HE 7R
1911 ~ 1933 45,47 AN M A1 R 40 F 4B 2 1 UEZ5 W M, fE—1ir
NPT —LEGE S5 B -+ 4 Tolik b B 3 K b iy g b B 5 X

(66) See F. Horack, The Organization and Control of Industrial Corporations, Philadelphia,
Pa. : C.F. Taylor, 1903, p. 80. & LE & #rty 48 x 5] A, B w1 £ (45), % 147 W,
VAR, N F X E LR R A R IR R 5 T T AL AT A e
B oA A ARG A R, B R R B KT S A R A A ok
SR IE, BAFI R T AR RE—BBEET, “HRE" AN TR;“AF"H
ALy — P AR X A B R R A F . L R 8 3 4 (1900 ~ 1903 ) , % A 1+ 4
A HE PN TR AT S AL B A A

Wk BN B9 B 2R E. W. Martin 4554 £ GUB M A, 1905 4, iR T
—HERABETEE, RTEMETI ZEZEXREMEA R —HFEMRE,
VAR A BN AR T RN FE RFREE T R, XAESWN A ER
MAFRRRE MBS v —FER A LEEN A, REH R, E
HEHRAMEERAMN TR EFT R, AEREZH P TR, WRAN L
#H M E B A, AT T 2 F 35 KM, Martin quoted in 69 — A FTC, Utility
Corporations, S. Doc. No. 92, 70th Cong. , Ist Sess. 35 (1935).

(67) BlIABEZEN B FTC W AFFE L AT Y&, FRE(66),% 32 T, %32~42 7
AR M EFEMHATT HESA, W, 1913 F( XL EHR)HEEREE WAL T E
REAAFAWIEFEIEFZ G K ETAL, BLA ARG R FEMED 3 EHE
FRfrkmf R, HELTEFFAR G RAMMBEEKRER — O #H @& XK
Z %%, H.R. Rep. No. 1593, 62nd Cong. , 3rd Sess. 170 —73 (1913).

(68) See 69 — A FTC Utility Corporations, [ #] £ (66) , % 42 7,

(69) ZNMERL - ZHELLENT AL, FAE(66],% 106 7,

(70) % Wt £ Fn 5 WA M B RTE(66), % 44 T,

(71) Z AR BRI AR, FAE(66), 8 8~10 T, L. B H7 A bbb A A8 %
W, B ATE(37), % 107 ~109 T,
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417,167,707.48 0" 4] Ehg= i S8 M 20 0L AR 1178 H: 1926 4F4F
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(72) FAE(3), %44 T, &L 0 X %R HIA bR, BalE(37), % 23 ~107
W, See L. Loss & E. Cowett, Blue Sky Law, Michigan Law Review, Vol.57, 1958;
F. Ashby, The Economic Effect of Blue Sky Laws, Philadelphia, 1926; M. Parrish,
Securities Regulation and the New Deal, Yale University Press, 1970, pp. 5 —41; V.
Carosso, Investment Banking in America, Harvard University Press, 1970, pp. 156 —
164,181 - 190; and H. Cherrington, The Investor and the Securities Act, American
Council on Pub lic Affairs, 1942, pp. 51 -57.

(73] See Federal Securities Act: Hearings on H. R. 4314 Before the Comm. on Interstate and
Foreign Commerce, 73rd Cong. , 1st Sess. 166 (1933) (1933 4 AW IE Wik <) .

[74) See State Corporations Department of California, Biennial Report (1926 ) quoted in
Note, Uniform Sale of Securities Act, Columbia Law Review, Vol. 30, 1930.

(75) See Annual Report of the Department of Public Utilities (Mass. 1926) . B #7E(74),
%1196 7 n.45,

(76) See Report of Michigan Securities Commission (1913 —1918) . F#E(74), % 1196
W n.45,
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(77) Z W F MAtthey A w®, BarE(72), 38 A, @A EH KL AF
(Daugherty) JUFER B AAT — 70 , BB ALK EAFENIEFREZF R
WEMHE R S, P ELH AL 1.4 10%70, See Regulating Sales of Securities:
Hearings on H. R. 10598, Before a Subcomm. of the Senate Comm. on Interstate
Commerce, 67th Cong. , 4th Sess. 63 (1923). 3X & £ X3 2= # VEAT y 8% Bk F5 wF B
EHEELHFIERE, 20F Al X b®, BE(72),% 50 ~53 7,
See also Ashby, Federal Regulation of Securities Sales, University of Illinois Law
Review, Vol.22, 1928.

(78) %I 1933 AP FiE =, FIAE(73), % 100 ~101 73 5 0L L. i 3 oy A0 % b2t
FIRTE(37),% 105 W, HARTZ ML (LH ZEZRRROZNTLHE2) T2
BRI — 8, 1920 F Fh et EER A SR MNEE R A ZE N C RIS
FEZ 3%, 2 M FR“ A" B9 4F ¥ . See Reed, “Blue Sky” Laws, The Annals of the
American Academy of Political and Social Science, Vol. 88, 1920. & 217 A +35 1,
ERERAEII ~1933 FA= A Kbk, & — XEEAARSBLFEL. F
FIAH bt BIRTE(72) 8 45 ~47 T, % L L. 6 B ey 4 R bk BIRE (37), %32 ~33
MHE64~65T, - EREZCEARBEHAZER ANEERE N, &1L
F. Ffh A Kbk, BRE(72), % 40 ~45 T ;5 0 H. AARH 69 A Xk 3k, B30
H(72),%55~56 W, F= WXHENHFHEEL LT FA" B, KEZ
W HE MR F M E TR RE R A WEAUNERETAHELF, 511933
AP S, FIAE(73), % 100 75 5 0 F. BT B AR X b3k, B AT (72,
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T ,(82) [ £ G ZfEAE - 22 ( Edward Taylor) 76 1919 4E48 ) T — 152
B EURANBUN SRR (830 J5 ok, 418 B IR R TR ( Volstead (84))

(79] See H.R. Doc. No. 1836, 65th Cong. , 3d Sess. (1919). ¥ A% 47% R £ W3 th —
MRS T ARA R 2, See H.R. Doc. No. 1485, 65th Cong. , 3d Sess.
(1918). B KA K AT & R &t M1 % T 1, See W. Willoughby, The Capital Issues
Committee and War Finance Corporation, Johns Hopkins Press, 1934; % IL L. ¥ #i ¢ty
MXkibw, FRE37), F 112~116 T; 20 V. £ F R xR, FaTE(72),
%231 ~234 T, 5 WM. i BB A Kbk FATE(72),% 15 ~17 T,

(80) fl 4w, % E W B AE L, X LA A AN 4 L ETTH B bR 5 T 8 — 2 Ay A
W R T EMEIEF R H T HIESR" (R I RZFZHABEL, FIRT —
N HBARTHEHEN"H RPN XE, ZF MR %L K E, See World’s Work,
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AEREZ® A TEFEHENZ RN —HRE, REEXRRLTE RS04
HER, XRREEER AL —FE ZFEHEMNEE T 3000 7 £ 5000 7 %
JL g #LVE M AE %, See “Blue - Sky Bill”, Hearings on H. R. 7215 Before the Comm.
on Interstate and Foreign Commerce, 67th Cong. , Ist Sess. 25 (1921) ( LA T i #2 &
HEFTIES), BN L2 FRBLTFHLENXHFNFELEL, KHT 1924
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SR ENA R S E R E IR AT AR SR EER R 10 LET,
Z i # 4 F H.R. REP. No. 34, 69th Cong. , Ist Sess. 5 (1925), A% B %
K Bennett it , A Z M B X ERRHFFR RN LA AN 4 L% T, See
Dawson, In the Blue Sky Blues, The American Mercury, Vol.25, 1932.

(81) HWAR#EEWILS, FAE(80),% 5~6 7 (Paul Keyser il 1) ,

(82) Wilson & 4 fulif B #6 K #9 X #, See Annual Report of the Secretary of the Treasury
(1919) 95 - 96 and 426 —27 ; Annual Report of the Secretary of the Treasury (1920),
pp. 177 —180. BE# 5 5 % R &t X #F, See FTC, Annual Report (1919),pp. 47 —
48. % W.1933 F P i &, BRE(73), 4 10 ~11 WA 103 7,

(83) See H.R. 188, 66th Cong. , 1st Sess. (1919).

(84) See H.R. 12,603, 66th Cong. , 2nd Sess. (1920).
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Sess. (1922); H.R. Rep. No. 34, 69th Cong. , Ist Sess. (1925).

(88) & WL 1933 £ AW IRWriE &, FAE(73),% 87 ~111 T,

(89) FRTE(73),% 228 W,

(90) FIRTE(73),5 229 7,

(91) RRHTE(73),5 228 ~229 T, £ E (1933 FiEF %) MA R WE R AT B4
A REEX - EWEM, Seee. g, 77 Cong. Rec. 2931 and 2935 (1933) (K
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A A AIEE B B IR AT RATE LA, 1929 451 11 B, —H KT
N FVBEAR AR L B MR B 43 & A R, R (S .« BT & 47
INEAGIE , A 5 0T LAFEAT AT B4 T IR i b LA A3 1B 27. 50 SE T
FE N AN 2L 400 J7 e f3558 1 " R R 3R X A RN AL E B 4
WSE T 200 J N BREAGIE . FEIE A 73558 J) 958 &) 1 6 22 00, LT A
INFRIRG A R HABAE B . BT, BEAR A BRI A B R 9 88wl A FF
KGR TR IR e 44 B FA TR 38 B, 3X A0y 44 BRLI RS 2 7 b A B
AN X AT ok MG i AR B AN T AN RS A FHESR T
AL B BT AR MARXS M3 K it o 8 & b ROR FE B G A A
BB A ) —BE S (HOREEE A A A RO, 1 & LT IR
MDA A B B2 7= iR . AT 2 5652/l B EE e
PR 5 A5 AULE AT AT B 4% - AN BEA N B AR R U ] 47
B T BUOMY AR SRR A TS X R
T ARAR AR b2 0k B AR DR 2 R A £ A A A SR I A A )
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B ABATEZ T E BRI PR AL A2 F A B SR (19)

XoF T4 B2 B AR B R A T B I B A T R AR R 0 R IE A D K
HAZEAUUESS , KEB /- ER EAT I M BT, X SEnE s 2 it ARE S )12 A
AT FH A U6 I 2 ) it o) P e e o ) | b — A i R A TR
Wik 25 B BIIE 2 1934 4F LU fll 55 L 1] 8 Y R AR 3R 3X — 1
WL ey VAN SN S B A 1 SU - SUNG o 1 T SN 73| 5 v /AN
( Standard Statistics Company ) & 5% 57 & - Hr & ( Laurence Sloan) 7E
1927 4RI 55 it th 48, 76 545 K EZ T AR A 57% 1A FRA
R A 235 FKA A REME X LB A AN FNE A 5
43% ; A 219 00 Al REA B /s HTE 1926 4FR1 1927 4 4T IH K24t
FENE 020 FEb 2z )5 Wi AE 1927 00 45404 i ml E T R i — 0T 5%
R ,580 ZEEE N E A 323 B T B A 257 KA EN B
A, it 44% J20

(119) FERE(111), % 103 ~ 104 A2 % 117 ~ 119 7, See Stock Exchange Practices:
Hearings on S. Res. 84 (72nd Cong. ) and S. Res. 56 and S. Res. 97 (73rd Cong. )
Before the Senate Comm. on Banking and Currency, 73rd Cong. , 1st Sess. 308 —309,
328 -335, 357, 365 —384 and 453 —455 (1933). Hi) ,( F LT HEETFRY KK T
—frd = N A R B R A N B BF K AR 4, See Note, High Finance in the
“Twenties” ;. The United Corporation, Columbia Law Review,Vol.37,1937; and High
Finance in the “ Thirties” : New Deal Legislation, Columbia Law Review, Vol. 37,
1937; and On the Morgan and Bonbright “ Preferred Lists” , Columbia Law Review,
Vol.37,1937. B AT (3), % 34 ~35 T,

AiE % %X 5 fIt 52 #. 97 iE 4 ( Stock Exchange Practices Hearings) #7 % % /A FF %7 [ 5
WRT AN WAL, FAE(3), % 365 ~366 M. & NA0KEhEL R
R AT, LA E e — % R E(3),% 368 ~369 T, A A
FRXHELELAL6 B BEETHET  HAE3), %378 7,
Y Bk AN B IR 1929 4R E R UL 73 ET0H N W6 B BEAR A B 0 #8 A g
HE N FATHE 3,994, 757 A IARAUE B8 AF B A B 09 4 8 B R B 4 25% , XA
HEERG T ERELT  wRRETIHAEA L E 5,184,284 k&8 Ik oy 1 N
RT3 T, TB A D F KATH 3,944,757 1K 4 4 J 27.50 £ 70, 76 4 Bk A A 7
L 1 Bt B RN TR DU R AT R B9 R R B B8 (5,184,284 +3,994,757) K 4%
X R R R A (5,184,284 x $73 +3,994,757 x $27.50) , AL 53 £ L&
B,
(1200 See L. Sloan, Corporation Profits 62 and 42 (1929).
(121) See L. Sloan, Everyman and His Common Stocks 66 —74 (1931).
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T 1935 4, — A48 3 4 2H 41 ( Twentieth Century Fund) 78 H: 4% K
O PR QUEZR T )02 th g s T ILFARIE 2518 . A4 2
LUREDE T BEGEARA T AE Gt ) H73 15 B A5 B e FH 1 4 5 SR i L URK
“REANMEZENRIESE KL, MRS HE R X g Sk
J DU 0T B 8 il s AR ) 5 A A A0, (1230 9 06 4 A1 20
H— 28R RAT R TR T IR HER 1929 45,S. WL i 4R¢557 B 2y
FPE— R B RAT RE ) B P 4 R I A3 P X M 5 . R 2 2 = 4R
perf 20RO SEEUANR SEI A S AR Ak 37.5% DA BT ik LA P AR
HIR A G L 28— R RS s 5 C 3B s 50—l ny i 5
SR TIOR3 55 = P 0 ER R R L S TE A IR B 1
) ) 3k (124)

ZHE A A AR BFFE A A I B T S S PR, TETE
Bl A A AR B AL ZIUE S 28 5 e BT 28 \) FU G0 1923 ~ 1933 4E kA4
RMEHE T 025 173 4 AU S50 R - < X Sl frfa & 19 5 B A
A Z BT XA A AL, FEARZAE N T, i S 4f 4 3552
A 7 N B BT B ) L B T R B SR AL (260 HAA
TR A AL W R OC T BIRA T BURABUE 1 458, IR AR
“H S R AT IH 28— I el 2 U A 2% A 0T R R X B 2
A 250 1) A AT DTt 48 AN T R e P L A AR 0 1A T 3 2 9% FH 9 B0 R
T 2D PR R AN S KA AR B AR A
PR A BT v AR S8 W A A 3 9 7 U8) i 4 4 2LA R
DT T — e BE 2 R REANKE T A RV BN A G I 55 3R, WA T2

(122) BNt HLELALNEE FTE44),

(18) Z W THLHE4 858N H0E, FATE(44), % 566 ~567 7T,
(124) BN+ HLELARNRE, FWE(44),% 567 7,
(25 HZN-THLELALWIMRE FRE(44),% 589 ~591 T,
(126) N FH#EE4ANLNRE, BARTE44),% 580 7,
(12 ZNZTHLHEL AR NHRE, FAE(44), % 580 ~582 7T,
(128 Z N THLELALNIRE, FRTE(44),% 583 ~584 7
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) A AR A A (1)

PG FR IS N X 1934 42 2Z F 10 28 B 294 88 ok R IE s
JE N Ae] st SR U S5 55 BT 1 A U G ) 2% (Halleran ) 125 /K 8 7
( Calderwood ) , fllfiTHB7E 1959 4FiX A5 18 . 7F 1933 4RE 5 6 2Z i, P
L JE FH P 255 3 DL R AT 5, LA IR BAE A KB RALALERAH
RS AR B EAT R R AT A 0 5515 BAR D sl AR A
BA, LTI AR RS BAET D SHIESA B i R AR Y Fi 4, 5 & 1T
Ak 55 S BB F S (CANSR A G ) WAR D, BeAb, A K T K 4 i
MRS M 22 A B2 35T I LA B R N AR Rl I sl 5 AT A A 58
Sy WY W] BB £ 55 S5 T Y B 0 T LA S A (100

SEC W5 #0155 A\ X 1% H 2¥ ( Gourrich ) % $HAF & BUA A & 1 &
JiE 2% 2 5 AR 1937 48R4 20 42 20 AR A UESR RATIE S T W T i
B USRS UESR 43 BT R B I S 25 A LB P T WG 1) % R
PEHD R = R A% 9 75 2, 150 ol A0 0T o e A A IR 2R B T O R, A
B, B AR TR TCEARAT U5 B, LA T AT 1% 40 DBy R 4R S 2
AT RE AR B A HER ; Toie %A 7 0] LIRS B IR 218
BB ) 2 AR AT W B B 5% (30 R B SE - i JL ( Arthur Dean ) iX
AN € FE (1933 AEIESR 1) S AR LK feomi [ | B 19 St kol
“ 8 A AE R ZEMA T AR IR I A5, AT D R B v — SR e I A5 1
R R Z 2SR R 032

(19) BZRZFHLEEALGRE FAE(44), 5586 ~580 T, E4HYE28F)5
iR T 1933 FUMS I ER A RMUXE . “ it LERAATLFEILFRARH,
FEAMARINDNERT REB 2 WF AT HBEBANA, flin, THRZ TR
BITIHIER, dTHAENGEFRE, ALK —HEL, ThRAf MR Z
MEHET Ry, —HBFEEFTREFSNEN T E, SHRFNERIH RN
BRI EF A, FENE XML B ER S EE R B AR A A
TR R R AT A, T e R A REE

(130) See Halleran & Calderwood, Effect of Federal Regulation on Distribution of and Trading
in Securities, George Washington Law Review, Vol. 28, 1959.

(131) See Gourrich, Investment Banking Methods Prior to and Since the Securities Act of
1933, Law and Contemporary Problems, Vol.4, 1937.

(132) See Dean, The Lauyer’s Problems in the Registration of Securities, Law and
Contemporary Problems, Vol. 4 ,1937.
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(Z) 1934 F S REFEE BRFF A E X 5FE B HIERE

T 3 R 2 R AR A HE T 2 R 5 o B R O UE AR AT
£ LAWY & BRI 28 w) A AR O LR 1934 4E Z i R AT IR 4
Zxigt i BB BRI RAE R . FH58 b S TR IRVETE 1919 ~ 1934
AR PR A R AR S R L N G Rk R A N R AR R TE 1932 ~
1934 AR ST IESs 120 14 3 AR5t T 11 R A1 R a8 1) EL AR S 4] LA R i 7
RVETFFEFTIC SR 20 thad 20 4FAQ A w720 55 1 2 T AR FE 1 Rt
BRBE KA 2 ) 5 P 8 R ) BEMELSF- E IS T A

TE 1934 ~ 1964 4F (iZIW ] N 32 3] SEC 2\ ) 5t il 1 3% 25 il i 20 o 11
O AVBCEE RIS I ) (4 g 0GR PR ) AT H RS R 2 5 i 2
F S FITE 1934 ALK 1 52 B R LT 1 1% A ot . 7Esb ), &3t
YEDU T 2 A T RS ESR AR B R TR VR RO iR AR
SEC 1 iz A0tk d 1 22 (0 P WA TF B is 4 . SEC AR St 117 9%
FEBRIE AN TR /NI TGk 32 B2 w1 48 2 ol 2 R
1492 ) i 2 T R 3 T ) 2 WSR3 T R AR o 3R o R AR A
BIERARES, X—450158 7 ESUriEsHl SEC 78 1941 ~ 1964
AR\ RS AT S e SR ST T N2 2\ w5 o) 2 5 o B 2 SR
FITE 1934 4ELUG M4 78 S5 k. X485 IR0 15 81— I 1963 4F 56 THRATIE
SR M S A ST R 1980 AT 3 [ BURT [ 3% Jmy 1) 3V S8 44 18 2 AF 5 1)
— LB, 3X S RVE SR A BT B 20 WA 5K 36 1R (1933 AR AIESR L) 1Y I
WFER A FASE AT T U . G5 58RI, SEC AF FE it g uE W] 1
X33 P ) G A BE R U8/ #h 32 B SEC 2 ) i il M 4 85 7 B 24
R R I R 1) B st T R BRI A TN

BRI THE 1934 AR LUJG SEASTF R T W28 56 st T 2803 I I R ik T
KAFBIIFTE . 56— TR T4k SEC 2 5 58 il 1 Bk 58 il B 225Kk 3%
Oy AR B K AT NI S R VIR B . B TR F ST R O Tk SEC
e il P 0 0 T SRS 4 A T A e 1 2 D BT I 1 R A st
W74 .

1941 4, SEC B IRA A T AN 32 2\ vl 5 ] 1 48 688 ) B2 249 SR i) 2 )
SCREHRVERBE . FEET X 1933 4F A1 1934 4R UE SR L — R A BLILEL
ARG TFE 284709 KIEBEIWTIES: |, SEC 3% ¥ 2E /K (Purcell ) [i] AR 1L
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BN B F1 Xt 41 57 55 2% 51 45 ( House Interstate and Foreign Commerce
Committee ) ETUE 6, “ & 1Y % Ui, VE AT 0 5 2 09 =& 78 /N8 & 47 40
e 030 YIS FE (1933 ARIESR ) 5 3 455 b A SEC XA i
10 T3 ETTH RATRICGE LB # e . AT 10 J7EITiFASE R 1T1E
BRI T2 T, 7F 1940 ~ 1941 4EAY SR B, A28 /R4
PR, 7E SEC #4356 (1933 4FUESR L) Fr F e iy 484 i VE IR A rp iy
266 HS(f7 16 55% ) A AT BN B 10 J7 3500, R, 7EiZ 4
THAEFE o R VE U5 JOIR) = Fi 2 F0 2 9B 10 Fir A 244 vh, A 66 2 (/5 L
45% ) AR RAT GBI 10 7670, FHIZE/RIRIM . “ TR X 2L 4
FARGF ML BT T /NG AT A3 T R AT Ve B - S bR A w]
AE XN BUE = AR 22, RO US40 85 Il i /N R A TR B 56 A Bt
DI WFEER B 58 23 00 AN 0 32 B2 AN 29 3, 22 51 25 To ik i 3 i i
FE R A AT R A (39

1946 4, SEC 1EJT & 73 — b 7 Jm AT MU K B . R TEAHIE SR
FICHR 53 R LR AP 48 68 1) VW UE 23 BT 0 S A VE 28 4, 1 75 31 2% B
S 2 OCTE , X AR 2 (A5 JVEE T T DL 52 IR Bl e vE e L ()
“1949 4 — AN TR FEMATH T ARIR 4587 (13001963 4F, SEC i
103 T A 52 oo w5l P B 552 ol B 9 R A N B SRR VE A AR D
AR N UES T L TSR ) ( Special Study of Securities Markets) F)—3

(133)  See Proposed Amendments to the Securities Act of 1933 and to the Securities Exchange
Act of 1934: Hearings on a Comparative Print Showing Proposed Changes in the
Securities Act of 1933 and the Securities Exchange Act of 1934 and H. R. 4344, H.R.
5065 and H. R. 5882 Before the House Comm. on Interstate and Foreign Commerce,
77th Cong. , 1st Sess. 659 —660 (1941).

(34) FIRE(133),% 660 T A E 1386 W, 7 A/R « 2 A 8 a3z o il & i % 3
W, RRE(3), % 235 ~237 T,

(135)  See Securities and Exchange Commission, Proposal to Safeguard Investors in Unregistred
Securities, H. R. Doc. No. 672, 79th Cong. , 2d Sess. 5 -6 (1946) ( LA T i #& SEC
1946 £RE). FEHE(3),%5~9 A% 32~37 7,

(136) See Committee on Banking and Currency, 81st Cong. , 2d Sess. , Sec, A Proposal to
Safeguard Investors in Unregistered Securities; Supplemental Report 9 — 10 ( Comm.
Print 1950) (LA T & #% SEC #y 1950 47w ). 7 W L. %o ay4 X6k, FEaT
E(37),% 1155 71,
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gy IXIHFFEACHE 36 E (1933 AFAF S5 1% ) 50( 1934 4R UE SR 28 5 ) M
WA T M 1961 4FE 1 H IR 18 A~ A il i VA 3CE HoAth SEC ST
BT A IRVEZR M. FE3R SRR 2R 107 YRR S, A 99 EiFin
(5 HE93% ) 6 B i) R AT ANAFE G 36 (1934 4EAIETR 58 5y v ) R 221
P g 2ok 137

FH T I A S P RASE A A T IRVE 2 A= AR s, 6 [ IBRORT 7] 53 Jmg 1) [
SR /NI E 1933 AR UE SR ) X RASE R AT I e v 0380 3% R di
HPRFEAZE 1978 4E9 H 30 HRYHET —=4EMIE], SEC A T 142 W K&K
VEMIRDSERAT . “%Z RS IR SO R ZERTIA 142 i A rp Horp
19 95 BIRVERATHIR 206 3 J7 58 v dm Ll 1k 2. 55 1236 7C.

(137)  See 3 Report of Special Study of Securities Markets of the Securities and Exchange
Commission, H. Doc. No. 95, 88th Cong. , 1st Sess. 10 (1963) ( b T~ f #% SEC #
FHH K ). 1963 £ SEC %X 5 5 % 5 B # 11 £ #£ Loomis [\ £ W Bt /AT 5 % T %
REET REUMRE, ol AR ks 8 ZRLO\IGNELSHLAEZHTY
NE AR AGER R 5 %) AR % F K, See SEC Legislation, 1963 ; Hearings on
S. 1642, Before a Subcomm. of the Senate Comm. on Banking and Currency, 88th
Cong. , Ist Sess. 288 — 307 (1963) ( statement of Philip A. Loomis, Jr). See also
Amendments to Securities Act of 1933 ( Exemptions) ;: Hearings on H. R. 5701, Before
the Subcomm. on Commerce and Finance of the House Comm. on Interstate and Foreign
Commerce, 84th Cong. , 4 -5 (1955 -1956). SEC A H WKL T, AX KL 47
B IR F L A &) (Regulation A) #5 7,89 43 MuAT L KATH AP B H#E R A
FEAFANSHAHATHRDISWEL T h 8 TEBR A A oy 370 8 R E; A
KRN EBARMEEERFIANE LT HRBET 62.5% ¥ Pioneer Uranium
Corp. A8 B Z . SEC /™7 fk ¥ #5 & £ Baldwin Bane 7 % F i} {7 XX 2 S0 5% % A &
o RANKE ALRCIEMNRBEREHOTREREREMNTREELSE S,
MAESEGENY &, RFHLERAE AN ENA MRS, UETERE R
HEABERAPERTAREZIANRP W TR A EA, RAHFECIRL
AR A FVIIREE RATH XMW &, 182, SEC £ % & # % (Demmler) % 1954
FA4ALEN-—HEFEHE CBREALWNAE AR, EEE X iy TE
AT BT E K ARBIGRATAT R AR EERRE | £ 5, EHHH
BERETEH—WE,FERE SR SEC B9 A R A, E3 08 B2 A &0 4
BRERATHERLH KT “R %7, See Stock Market Study: Hearings before the
Senate Comm. on Banking and Currency, 84th Cong., Ist Sess. 943 — 45 and 966
(1955).

(138) See General Accounting Office, Action Needed to Better Protect Investors from Fraud in

Purchasing Privately Placed Securities (1980).

262



2 B A A B i R Y T sl R

LA 47 TR A D0 R A T S AN AR T TG AN A AR AR B A kO R
S RV 5 [ U [) 5 R (9 2, 25 B S TR A IR B O 15 B B R 45 T g
SEUKI— 7 0400 S [ BUR 18] 3¢ R 1] 45 M UE SR & 53R T — 17 a1 4
HERIA 28 %L AR PRI 1978 AEJ8 A 5t s A A 1B 76 N B 45 %6
BRI 3.3 1LFE 3.5103%TT, 43 AL BFRTEH 1978 - TF B 1Y L F R
SERATHRGLNY 528 B A h A 462 BAFAEIRVE" 14D

£ 1946 ~ 1963 4| SEC Xf AN 32 2 w) i il P4 4% i8] B 29 o 14 20 & 19
HIBIRAT NI TR RGBT, S LA T i T 156 IR 5% ) [ 2%
W 21 (1934 AFEUFFR 28 5y 1) 1T RS B 5 2% sk )8 F S L e 2 0
A B AR PR BE LA BT A

1946 4F-,SEC 4213 FH (1934 AFUE S8 B k) 5 12 45 30 13 2% 5
14 Z5F5 16 Fc 0 B Y4 il FH T 914 300 75 20 LA E %77 Hi1 300 44
DL AR A T2 w) B UE S L9 Sy 7 8 A oK TR W) 0 55 i 45 1 552
BRI SEC ffik Y 70 A% 2/ 300 J3 0 AT 300 AR F
AT LA, — MR, 33X 260 AR A 23 A o 2 9 R W 45 58,
AR AFEHZ ERARRARREGSE THERRKKRZL S, AFN
N AR BN TR GO, — SR, AT A 21 &
EHM SR EZH A SR, BT AR SR, 1946 4F
SEC BF9E &, 13 % B2\ vl A P AT AT 5 45 35, B 173 B9k i A
Pl 55 Y AR e S [ (1934 A IR SR 38 B k) I b v O )
W7, 24 52% 19 5% = S R N AEZE J R B, A 260 W) AT U
HIHR A S S BT TR LR . BUAh  I0 — e S5 iR ok A W B
R, BN, A — KA R KR R RS R RH gl 4
i H S H 60% [149)

SEC 7£ 1946 4ERYIR &b 84 T 76 F ¥ = 1t 300 J7 FEICIIREA
S EVAE 1943 4FE RN 1944 4F (1) £ QB AUAE 5247 4 (proxy - soliciting

(139) R FE(138),% 6 A% 10 7,

(140) R RTE(138),% 10 W,

(141) FEATE(138]),

(142) % W SEC #1946 42 %, F A (135), % vii # 4,

(143) %L SEC f 1946 £ # % F#E(135),% 11 ~16 A% 37 ~75 7,
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practices) , FH Tl 1 J&FE 4 24 %3132 5 It (New York Curb Exchange , H[!
AR AT TAHT ) 36 ERIE SR 38 2 T ) iEAT AR BT 58 5, A M AN 2 % %
GRS RN A 295, 547 BE S BUCA S B AL A R A
89% M ZHL AT BN AT $2 4 HEF ik ; T A ZHE Bl i A $2 28 32 37
BHAR DL , TCi 2 LA AR S5 5 07 25 204 95 % B8 Al AN SL i HRAR NS
B 55 AT Rl 27 0 RORE” B R T A7 42% AR N ZESR AR A AT
FIHEAE AR B K 2 DR B BT AT 48 410 (H U 1) o @ X se 470
FR P T 144)

4 4EJ5 , SEC FR-RIR I ZE FE (1934 AEIEHAT i) 5 12 4 55 13 4%
55 14 S50 16 FRLE B 2S5 IS F T4 300 5 35T BB A 300
UL E IR W R A B IE SR 090 Oy T B E 1946 A IR SEAE I,
SEC T 1949 4EJFJi€ 1 — WU pF 58 140 1949 4 A 5% 1Y 1 Bl AN X A3 4%
1946 AE BRI 61 FAF]  EHTHE T 98 ZHHA 300 J13ETT L B8 Al
300 4 LA FIESHA AR R 090 1949 AE A IX IAFSE & 30, X 26\ F]
i VA B R AR W 5515, T A R A G 8 S O 5 R 2 ] i K
T 08 TERE A I 159 KA A AR A AR R A L
7% 5 A P B B RS 85 A I 2 |1 79 R (N HE50% ) 5 T R
PR AT 40 F (AT 25% ) o Hi BRUE M2 0F T E 2% ) 54 o ke A
Wr, 3% 159 FAFI A 89 5 (i [b 56% ) FWE ™ 67 it F A7 1 B W ke
“IEAS (capital stock ) FZEAEBE (treasury stock ) H Bt UL iR 5 Rk 0
AT BEEE . 16 4 #R A U B A 1 i O B s AR
TS EARK P G I (99

LW AT 96 F N FEITE 1948 4EF1 1949 4EHYZEFE 45, SEC 1Y 1949 4EHF
FEXF 1946 4 K FHEEACHAUELEA TR BT 25 BEEAT T 3T, ik 96
FKN AN SEC ARIRMLIN 29 3, 55t 3 TF AR K 2 5 T 78 A1 24 [ 31 28 5

(14) % JL SEC #1946 £ 42 % BT (135), % 18 ~19 T A4 75 ~86 T,
(145) % W SEC #1950 £ % 7wk 4, Bl #E (136,

(146) % W SEC #1950 £ # 74k &, Bl #TE (136]

(1477 % U, SEC #y 1950 £ 3 ik 4, F#TE(136), % 3 W,

(148) % W SEC #1950 £ # 7wk 4, Bl #TE (136,

(149) % W SEC #1950 £ 3 7w 4, B #TE(136), % 3 ~4 7,
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FREATAE L TRRAL 258 K . < FE L S5 26 LU AW AT gl I kAT
HOL 114 AT BZR AR H i 10 2 Db Hevh AR S0 52 4y
PR, FEHAY 104 R ARG B2 AR T AT 17 pe
BRI BTN TR W R S 28 1 s WU R B R e A
T O BAABIEIE 5 L 84% , “F 52 I i v 4 AV A o <R 0 T A B
R B IE IR A 33 4, 1 16% " fE# S L2419 191 IR AR K4
R LB B A O O S Bk R A B2 IR S O S 97% . A
28% MYAF BE S IR N ER A A o] FIAE o B b A B R 45 LR 1Y
A AEAT R AR O ) Pl 883X 247 R PR T, AR IR AR 4 3Rl (9 e AR
HAER BT, 474 80% Wt &4 FUZ & LI s ph sl 5 0F r AP s =
A BB IR 4 280, LSRN Wl SR I AR A6 2 7 (150)

SEC JFJ (56 = 3 7% 4 56 T A T 28 W) 14 15 8 B 8 S %, OF T
1956 AE L2 A S - Bl - 7 A 3E4F (). William Fulbright ) 42
) — Tk S & A TR il 050 | 000k S0 36 16 (1934 AR UE S22 5
PEVE 12 5 B 13 4 B 14 TG 16 SMEY RSN TR ERIT A
— YA 200 J7 R ICHYE BT H TR R R UE S B 20 750 AL
AR TR TR 5 55 1 S S 4 R D5 [ (1933 AEIE SRR )
HAFS AR G AU R 100 73570, WA & i EAF 1Y $2 215 LI 7
1205 ZZAE 12 RPREBEEE R SF 256 [ (1934 AFIESR 38 516 ) T T M RF2L
PEBEEERE . A7 617 FRAE 1T A Wl OBk 2ok 44 IR 55 [ (1934 AR HIE SR 28
Gy ) 55 15 (d) AR 2 01 ] B 2R H8 A8 415 5 HL A A Bl s ol 1) BRE AR 258

(150) % W SEC #1950 4 # x4, A ATE(136), % 3 ~8 T % 14 ~29 T #y T 3k 6t % 49
FANN, ES W RATMETER 228 ,SEC Bl B EEMFI L. S e 2R
AEHE F AR E| T At SEC 7 1946 45 Fn 1949 4F e 5 %5 40 #F , See Securities Exchange Act
Amendments; Hearings on S. 2408, before a Subcomm. of the Senate Comm. on
Banking and Currency, 81st Cong. , 2d Sess. 7 and 19 —23 (1950). % WL L. % #7#9
A& BATE(37), % 1153 ~1155 7,

(151) See Senate Comm. on Banking and Currency, 84th Cong. , 2d Sess. , Securities and
Exchange Commission. Report on S. 2054 ( Comm. Print 1956).
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FE IR 1Y) 588 ZK N A B EOR X AR (12 55 1946 4EFT 1949 4E Y4
UM, TR AR 1Y) SEC 184 25 S 78 L 1956 AR 5% 445 vh 11 4
BUA RS TEAN, SEC A5 FK, 4% I8 SEC AY2x T AR , 75 24 i R %2
P (1934 AFUEFR3E 5y 1) T T FRLl 1 Bl 5% B 29 BRI 588 A Hl AR
FERRE KA 21% W0 55 BR DA I AE AR R ER , MHELZ R, “
WRHEERS 15 (d) A M0 1) 23 B3 25 255 1) 20 ) i i ARE 11 Fr A 25 IRE R 1) 4
et 45 MR B 25 10 2 V1 O ARV H S A7 A6 08 55 B30 J KBl 2k A 4
AL 5% 7 (19

TSR B A SR A B R WOR A, W8 1205 520 ARk 2 SR 5 < 24 [
(1934 FUF A8 5 1) U A F5 2 vk ot 8 B , b 19 634 28wl B
P A CHAUE SR AT A 2RISR . 144555 SEC 1 1946 4EF1I
1949 SERYBFFEAE RIEA — 2, 78 4F B2 R AR R 23 R AR 45 S AL
A T3% (s A 1] AR 8 e AL . A 52% MZEFE BRI
(A AR Tk e B8 58 EL R IR A T 5 S S A b X, 32 177 2 SR IR AR X6F
BAREELAR LR E AR RN, 584 e FH o EHE
A SACAUE SE B, A 374 IOAEERAT S IR A B 5 3 26 J7 28 1 Tt ot
A, [IREHL, 729 BOE SR8 el & A A, A 76% MIAEEEAT I A BEHi IR
AR FHLRI U] %) 2 SR U5 B 8 XoF 6 R B R | A 4 1l ) £ 3 20 5 B RS e, A
T4% WINEHETT R A RE i FREER 4R AL 45 i 3¢ 159

(150 REAE(IS1),%2~3 W, EwmRE AR RHE D RIRIEHF AT AT EN
A B DA A T B R 2 TR H e B RATIE S i B, A EBE M 3 200 %
T, A FEHBEE#ES 15(d) AT LR EBETN, ZEAN T EREH
1933 4RI K E M AYIE R R AT A S BIZ A% 13 428 EWiE A0 s R 8 Fn
W, WREAHRFAHTHERD T 100 5FETUT,HH 0T RATALS L THE
B E R X B EER AATUREMERBET Y, GEHFXFE)F 15(d)
FHMERERKATAETFZES 4 FMREBERAF R LR 16 FXTNEX
WA E, BRE(ISL), %2 W n.2.

(153 EIAE(I51), %3 0, AFRHFAEE(1934 FiLH X 5 E)E LR EF RN F ]
EHEEERREE, 104 RAF(17.7% ) Kb ERM K T LI 78 €M/ R E
RAR20 KAF(3.4% )T Hin kN ALK, JRBEETF RN IR ELE
REEERY®, BREISL), & 11 7,

(154 FEAE(151),%3~9 W, 2R L. %Atz mfEnEfud, AarE(37),%
1158 ~1162 7,
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TE & A SRAF SR B R T, SEC T 1957 4R U4 T —10 6 T K
ON TP S A AN ST 059 X AR A RN S 40 it 200 T3 T
(R EL ARG IR B 20 750 AN DL ERFFaicak, i 1956
AR A I AR 1Y 1205 G200 RS GLEE LR B 24 JRIARAT , 33X J2 IR o 6 A7 36
FRIFE 2R T o 1 AR MR TIESE . SEC 7E 1957 4EAF5E T 169 AR
2 0 B 3 4 S A BT SO, o A 44 520 7 BV B R
IR SE [ (1934 AR ESR A2 B 6 ) 45 15 (d) A HE RIVEAR L5 A7 125
HANTITE BN Z 2 (1934 ARIES 38 )ik ) 2R, 78 241 K32 5
(1934 HFEUFF 28 5y 1) 0 RS Bl 58 B 29 AR AR A Wl b A 63%
(RS F B % BRI 55 R AP AE TR AR A 55 KT (i 1 44% ) Tl AR
ICHAE T BE = fi %, A SR I 2 /BB AR R, h TR REH
K E (1934 FFUETRAE S 1) T FrEe vk P 78 1 B 5 74 FARK A |, 28
FIRLAR AT 3k 30 /22500, T AT IA A5 45 RAS L h L, {2 SEC
BRI TERTETR T 500 J7 360 11 AT A 10 A R A
AEKER  BIL BAT G130 5 3B 2N w ST 45 e HL A E K
o, 1%6)

Xl 2 )i ) e R A S 4 R R 0 e 2 R T S 1 B
KBS BIIRAT R, SEC 7F 1963 4ETFJR T 8 iR 2w a4, LI
YEk SEC QIESTH 3 & W 58 ) A9 — 3843 (57 % 308 4 T BEHL
eI 556 FIGHNE T Tl A w4 8 S, JLF R 5 T 1961 R4 15 1)

(155) See Senate Comm. on Banking and Currency, 85th Cong. , 1st Sess., Securities and
Exchange Commission, Supplementary Report on S. 2054 ( Comm. Print 1957).

(156) FIFE(1S5), % 9~11 T, B2 7 44 KR @A F AR % E (1934 FiE 5% 5 %)
FIS(OAEFRFWRAERES, F30% MERLAFEE Ak, Bz
(155),% 9~10 T, 1957 S A ME QAR T ZPPCEA LKy 142 ZRE A
AWBRERENEEM B, HARERE 1956 FRAMBEYHRERMM, &
0% HELXHM R HHBEE EHER A9 WERI AT HREFERLSWNE
S BUBEAT 7 S A RO, AR AR R A B TR L S xR R
A& SR 455 4 E o, Bl ATE(155) ,% 2 ~8 T,

(1577 %W SEC 8y & WAt %, M arE(137)
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J5 J5 I ) ARSI e S & BT B BB A 25% 1 Z Ui
BAT N RABIRILBAT ) AR R AWM 555 87 09) ) (IES 135 % 0
WFFE) 78 AT N I AR B 148 IV 45 500 1 i 4 v B A B i 2 | S5 i i
SEC 1] 1946 4F 1949 4E 1956 4EF1 1957 4E4% 45 Fr & #9175 BB 2k + 43
AHARL 060 A5 449 FHR S WA RHAEDTHEAT 7325 26% 1923 I A e b B
HAFSAG NI vk ;B 5L b A 33% (S w R VEAT A 3 060 X — & Bi
HRE PR AR 556 RIGHNAE G 8wl R EY B 2R ] ) AR
PRAL TR E MR SRR . (UESR T4 L U 5T ) X 3K 268 R 7E 1961
RN FEBEZFCAREAT AT G A U A 3, BIVAE Al o e 28 N AR R
SEACHAL Y BT A 16 B v, BEAR R 4t 0 HE e 1k N\ i 44 A R 5 L
73% 162 Pl 5 AR B I TE i L 95% (16 7 4 ) B
A AE B AR IRABUY AT T 1 ,50% L 1R T R 25 100 B 48 2l
B, A 48 W RAUESAS T 4 2/3 1Y MO AN 2345 J03% 728 B ) 24 i HiE
FrREAE NAUCRI RSN . 95 O AL BGIE S AR B B2 A0 25 5
T 14 IR A $E 24 AR A BRI AN A 21 R B U BRI %
HE L168

CUEZ T 5575 S5 ) 6 3K L TT R b SNBSS 55 1) 171 168) ZRARAT Rl

(158) X TR BER, FRXDAHET 1962 £ 1 F 2 E {4 & (National Quotations
Bureau) By 7 4b A B B A 4R, X B ERAELHBOANREF I THITRL Z &
AT AE4E, 1962 £ 1 AFBRIE T 13,335 RAATA, EL4—XF5H T &
1961 FH Jg 3 MH Wt B AATAMIES Kk 7%, SECH L FA Rkl 72
HEY1/5 B RAT A (2667 RAATA) . B, H427 RER EWIE#H 275 R E
WAL BAE R E R, ZIH R MR B H R 1965 RAATASK T HER %,
B RIE(137),% 18 ~19 T, X 1965 L K AT A H, B — 3 F K 4R & 17 1961
FRABRANIAMEFRER AR, BAE(137),% 11 T, EFEH 771 REATA
TRT B WELAGBERRELT M AHWE, EARAMATEA @KL EET
Mok, ERTE(137),% 11 7 n.23,

(1500 BERE(137),% 11 7T,

(160) [ ATAE(137]),

(el) FERE(137),% 12 7,

(162) ERE(137),% 13 7T,

(163) FERIE(137),% 14 7T,

(64 R ArAE(137),

(165) R RIE(137),% 38 7,
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44 GEARBS A R X A3 K, 25 F 4307 oA B 45 5% 1) S B A (160 f ) 78
ISR R ARAT WA DL v, A 6% T W 3 (A O 003 o A 7 )
R WA R B B BB EE AT 06T R A AR AT Wa A DL B G 1 %)
it PR 068 (IEZR T L T 5T ) 90, X SE AR AT Y {7 L B i 52 B2k
FKAATAEGINT 28 5 19 Tl 28 /) A B4 88 S5 k. 20% 1952 UigR AT
WA AR R AT A W 45 B2k #E 137 REEAE W 45 54l o A7, A1
67 % [ARAT A P 25 2 . el 38 S e 28 R AR BN EAL AR A T
A 92% (ARATIA P #E e Nk 44 o 7E T A MR DESE R AT, 98%
HYARAT AT 4t 8 A L2 S IR O s 5 93 % AR AT 1A B A 2\ ) 75 F
Zak B R R (100 1964 4F  ARCSE FE P 4 il /N2 25 B 23 7R 5 3000 K
RATHE BB ERAT AT I — I S 5 v WA TR I e, %
W B, A AE] 50% BVERAT KA T AR 4 . Herb, 36% BERAT I
AP BTN ;34 % BARATT A T HBLF IR 529% RIARTTIRA
175 i A {1 it £ i) BEASE (1700

XF T ARBS: 23 w6 HBOAR 05 D B 8 1 00, CIEZ7 17 3% L WiE 58 ) 1Y
5% BE #% IE SE 4= 35 4 Bl 43 M7 I Bp & ( National Federation of Financial
Analysts Societies ) H—>/NH (T 7E 1960 4EAE H AU Z5 18, BN 1B A
A RAE BE RO e “ TR SR A AT P iR 2 81y . TR A Y
44 FARB AR T A 6 G RV 1) FL R AR kA Al W 45 e, o b
14% ;RS 10 38 KA AT, A 19 HA Al i A i %,
mi 6 50% ;A 33 A A R BOR A R, S 87 % U ik,
TEIX 44 ZARK ARl rp, JUA 5 500 ml S Bt 1 A0 455 5 4 2 A 7 N 1Y)
W55 4t , b e 11% . SECGEAUE AR OC A5 2 B 88 15 I AT

(166) FRAE(137),% 41 7,

(67 RETE(137),4 38 7,

(168) [ ATE(137],

(1) R ArE(137),

(170)  See Subcommittee on Domestic Finance, House Comm. on Banking and Currency, 88th
Cong. , 2d Sess. , The Market for Bank Stocks (Comm. Print 1964 ).

a7 EAAT NGB L. R R, R (37), 8 2742 ~2743 T,

(72) %0 SEC 9% Ji# %, BRI £ (137), % 41 7,
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BRI, 70% 1Y FE 2 e 26 5 T2 15 A B 0 Lo ik A Itk 4 (B %
FERRIL A7 15 A0 w6 BR k46 #3501 HoAth 5 00820 47 T 45
P, Al A IE IR BT 4 5 A — O AE SE AR T 3 A5 B RS i
FNZ B ARBELRL R 7 U7

SEC 4F BE 415 T 2 A 10 45080t BRIk T — 28 56 2 ] 3okt U o L o
WHE KRB BAT A EEIES . 7852 2156 18 (1933 AFUESRE ) i HE
SRAFAUE S AT KA Z i, B 24 1) SEC #2383 M A I, I i SEC # 4%
Huerg b mog st EE (1933 FEFH7E) 5 8 (b) LM% 8(d) &K 4%
SEC 7£ 1 M B A7 26 5 A st U 8 R (R R R 1 15 98 T B 68 & 1 BEL IR UE 25
ANTFEBERIRE A, WIS B, SEC AR/ R AR BH 114 075 T & 5% FHAS
A IE AN G 78 00 A5 (76 SR 13 R & A 7 N A 7 4TI 0 170 48 8 k3 A
[ H MR B, 7E 1933 ~ 1934 4E & 1970 ~ 1971 4, SEC 4F JE i 45 78 4
AN ST BERR A T OB T B AR B N B A S A
i, TERXUEAE L JEAT 44 285 VMR BB $E 58 45 SEC, Horh 4989 {53
(HEE11.27% ) B del, 251 43 (A H0.57% ) e A5 07 JEAERT

a7’ ERE(137),

(74 FERE(137), A5 NEESEC A A @A BN THEART RN —TX THREANF
WEEAL A & M BB 4 L K, See Investor Protection: Hearings on H. R.
6789, H.R. 6793, S. 1642 before a Subcomm. of the House Comm. on Interstate and
Foreign Commerce, 88th Cong. , st Sess. 1209 - 1212 (1963).

(175) % % & SEC Wy s 43, ATt AR B (R 489 X A7 8 % st R UL AT A E
Him ol EE MU, A LA A SEC By AR M., See generally, J. Landis, The
Administrative Process, 1938, pp. 107 — 109 ( & [ 1k 4 & 77 & it — ft M A1 %)

(176) “AF A EMLF” (letters of deficiency) # #% F “ & W F” (letters of comment) , See
e.g., 15 SEC Ann. Rep. 2 (1949). % W L. % ¥ Xt B ATE(37), % 272

~273 W,

a7 1 CHESEKEELESHERERYE
By

B 5 ,
4 CREN | ww | mas | emps | wm

EMEWR

1933 ~ 1934 = 1093 153 49 1 29
1934 ~ 1935 * =* 440 72 42 1 29
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4k
e ?ﬁi% BE | HiEA | EERE 7
M A
1935 ~ 1936 781 69 36 2 31 ~32
1936 ~ 1937 967 128 14 3 9
1937 ~ 1938 459 156 10 4 40
1938 ~ 1939 375 69 6 5 28
1939 ~ 1940 338 57 13 6 124
1940 ~ 1941 337 50 3 7 170
1941 ~ 1942 235 48 7 8 2
1942 ~ 1943 150 29 0 9 3
1943 ~ 1944 245 24 0 10 18
1944 ~ 1945 400 22 0 11 2
1945 ~ 1946 752 36 0 12 6
1946 ~ 1947 567 123 1 13 8
1947 ~ 1948 449 57 2 14 8
1948 ~ 1949 455 52 0 15 9
1949 ~ 1950 496 23 0 16 8
1950 ~ 1951 544 34 1 17 9
1951 ~ 1952 665 31 1 18 9
1952 ~ 1953 621 26 0 19 5
1953 ~ 1954 649 38 0 20 13
1954 ~ 1955 849 35 0 21 10
1955 ~ 1956 981 67 3 22 55
1956 ~ 1957 943 70 6 23 38
1957 ~ 1958 913 71 3 24 33
1958 ~ 1959 1226 65 6 25 31
1959 ~ 1960 1628 131 5 26 35
1960 ~ 1961 1830 118 5 27 29
1961 ~ 1962 2307 264 7 28 28
1962 ~ 1963 1159 491 3 29 26
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A BRI R R SEC A AATE H R sl i R ik . 7E 1955 ~
1%6$§wm~wnﬁiwcwiﬁﬁifﬁﬁéﬁEF%“ﬁT$
TR A, ok e oA E Y, A 3657 (3 TE WM R B, Bk
FKF, Hrb 546 NHIEAN (G I 14.9% ) fEW S SEC 7 W45 85 78 1 I
15 R i A R T R A Ay jtiﬁéﬂfﬂﬂfn A e A I PR L 5
T s T s ol & A Ak, L7802 0R A S H il A AT B DA B R A

P
£ BEXN | m | mies | Eras | nm
M= R
1963 ~ 1964 1192 129 5 30 32
1964 ~ 1965 1376 82 4 31 28
1965 ~ 1966 1697 148 1 32 27
1966 ~ 1967 1836 152 3 33 26
1967 ~ 1968 2906 148 2 34 26
1968 ~ 1969 4706 202 2 35 33
1969 ~ 1970 4314 650 9 36 30
1970 ~ 1971 3404 869 2 37 35
it 44 285 4989 251

% 1933 ~1934 £ B W F B ER E 1934 429 A 1 B, Yt SEC FFHEHATE
E (1933 SFiEH %),

% % 1934 ~1935 £ H A HE 1934 429 A1 HE 193546 A 30 B, k/a ik
SEFEHAETH L HEREGS H30H,

(178) 1 EMBEENER
B AR
PN WOE | kB E RS | T R | M AR | W R s
BHE |FWRHEEK|AHREFER] R A

1955 ~ 1956 67 23 11 18 4 11
1956 ~ 1957 70 10 17 23 16 4
1957 ~ 1958 71 13 13 16 14 15
1958 ~ 1959 65 12 5 36 7 5
1959 ~ 1960 131 17 29 50 7 28
1960 ~ 1961 118 23 9 45 6 35
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KRB AT Y, (B2, AR BUHE R F , 7E 1955 ~ 1956 4E &2
1970 ~ 1971 4F  {£ 7] SEC #2238 i {3 M 75 B v, K294 2% AT
ERALENCH] SEC 1 % UL 5 5 T I 45° R Bl I B8 3 e S AT S R 2
50[179]

P22 45 SEC WM A5 WY rh A7 A Ei st T a8 A AR R 114 S B o L
VLK SEC TELRAP 5 58 35 G 32 15 78 F IR 136 W 43 B A a5t T 3 A1 R i 46 5
B SEBRAE T, #RAR K, SEC 7E 26 [/ (1933 4FAIE 351 ) B B 75 2R 300 P
TEME R B A A, RN T & B Y R K8 U O R A, O U AR
PURAT NETIEEANT, A KA FHIEA B0 L&A T AR i, 75 1952
AEAILBE /N 23 51 25 W IE 2% I, SEC 1928 Wl il 9% Wi 3B 11
FEL R Z UG DU T , BARMEAS B4 5 UL A3 132 FH < e Ok 1 it 7 BH A4

PN BE | REELB | THE NG ME | M AR | T s
BHE |FWREEK (A REER] R A

1961 ~ 1962 264 61 24 95 56 28
1962 ~ 1963 491 44 5 167 237 38
1963 ~ 1964 129 14 2 84 15 14
1964 ~ 1965 82 8 3 57 8 6
1965 ~ 1966 148 20 1 86 25 16
1966 ~ 1967 152 5 3 87 44 13
1967 ~ 1968 148 9 7 90 26 16
1968 ~ 1969 202 36 1 118 23 24
1969 ~ 1970 650 56 0 276 258 60
1970 ~1971 869 60 5 344 373 87

it 3657 411 135 1592 1119 | 400

Bk IF . £ E SEC % 22 4 E M4, % 55 W% 23 hr4E i, % 38 ;% 24
WER,E 34 T %25 B FAR, %32 ;% 26 AR AR, & 36 T % 27 ARk, & 30
T %28 AR, % 28 T % 29 ARk, & 26 T % 30 R, %32 W& 31 A
M, %29 W% 32 r4Fdf, % 28 ;% 33 (r4F4Rk, % 27 ;% 34 44, % 26 7T
%35 AR, %34 T 36 (AR AR, B 30 ;8 37 AR IR, # 35 T,
(179)  #4A3E(177)(178) 89 34E | £5 1955 ~ 1956 £ 41 1970 ~ 1971 4 & T 32,412
M E U, A A 546 fr K E] SEC B E LA SR A LA S TR E, H 66 7
KT kA,
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JRE 15 B 5 5 J A 224 16 el T S Ry ), AR T 1) 5 9 3 AR % R o
(A 87 (1800 S BRI IE 25 T A A 850 U B T H AR MR B A6 2 LB
FEB 1 F Bt B 5 & A= T st T 18 M1 R A O 1T R #5224 B INAE
FH. 161946 467 A 1 HZ 1952 4E 12 J1 31 H & A A= R4 19 2634 153 1 W1
PR AT 96 % Y SRR AR AR T EEE AL A5 B IR LR 2 1 AN
BREEIAS ., H17% WHTEIE R TH0Y A 4% B HE RN T 3 4
B UL EAREHE R DA (80 2 TEBE ], A5 AH 2458 5 A 5 4 2 00 5 BTt
LA AR PE B E (PR R ) A9 10 22 0 O BH R S 1 1 082
IEAh, B T RIIE SEC 76 SRVFIESR AT & B Bt A7 20 o A W75 0 i

(180) See Study of Securities and Exchange Commission: Hearings Before Subcomm. of
House Comm. on Interstate and Foreign Commerce, 82nd Cong., 2d Sess. 424
(1952).

(81) [EIATE(180), % 423 ~432 T,

(182 ELHAA FEIAE(180), % 417 ~422 W, £ 25 G4 4R, SEC A H T 723 At
FRHERIANFEERFRNEH, L, —ForERERMEBRFEF VAT
PR A7 H U & A8 B L6 A2 o A LU IE . SEC 78 2R 31 18] & 3 o o i
B UAME BBk B9 5L 4 T .1 SEC Ann. Rep. 27 -28 (1935) ; 3 SEC Ann. Rep. 2 —
7 (1937); 4 SEC Ann. Rep. 36 =40 (1938); 5 SEC Ann. Rep. 25 -28 (1939); 6
SEC Ann. Rep. 119 =22 (1940); 7 SEC Ann. Rep. 166 -69 (1941); 9 SEC Ann.
Rep. 3 -6 (1943); 12 SEC Ann. Rep. 10 -13 (1946); 13 SEC Ann. Rep. 20 -23
(1947) ; 14 SEC Ann. Rep. 15 -17 (1948) ; 15 SEC Ann. Rep. 17 -25 (1949) ; 16
SEC Ann. Rep. 15-18 (1950); 17 SEC Ann. Rep. 15 -20 (1951); 18 SEC Ann.
Rep. 13 - 18 (1952); 19 SEC Ann. Rep. 7 -9 (1953); 20 SEC Ann. Rep. 13 - 16
(1954); 21 SEC Ann. Rep. 17 =19 (1955) ; 22 SEC Ann. REP. 68 -71 (1956) ; 23
SEC Ann. Rep. 38 —40 (1957); 24 SEC Ann. Rep. 34 -35 (1958); and 25 Sec
Ann. Rep. 32 -35(1959). & W Ae 8 3t & W 45 5 1E 7 M & 01 B9 1 J0 T A ax 2 15 Bt
% 194116, See E. Mccormick, Understanding the Securities Act and the S. E. C. 239 —
281 (1948).

SEC EXEMFAWBRMNFTEFTERATRERAERELRNEE ERER
MBS HEEREFRAT RN, EXHMEF,SECHFT — L4 F, .
(DEATARERBEEA N LF L2 ELF AT ZHE, % 18~19 T;(2) =44
ABmEARBHBANAATHNBEITHATAMARGHER, % 18~19 75
)T W REARRAT BB HEIKE, RHF AT REHEE THEF LM E
AEHERG,F 19 T;(H)UEDHAEXIUNELNBA LML LKATREMN
NE ARHBEBFNBALHEN L2 RFEENBALFENRERE L (AT 1948
FRFCEMME 1947 FREQ ARG =) B LTEARFTREN, F 19 ~21
T BAERAXGRBEFLWRATARBEE CHELWRKLMTHE, E
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W 2 R HRZ RS 183D R O 1S 1 A O sl Sy e o
Tk FS T, LAl S e A oA it D R B AR A

G54 T VRO , 745 IR OE [ (1933 4R IEJR 1k ) BOR HEA I 47 B3 )

P, [ SEC B BRI A £ 1 ik S T a8 T 8 R 1B RO O 2 o5 L 2
AUFEHETORATAN , ERE 56 TR R4 3 A TR ] AN 5 A% L 5 g
A S R AR BEAT SEC B2 TT 4B il o A, Bl RS 5 B SR A
TR 15 TG R M R Y B R 2 B

T AN L BB R I v

X 1933 4FH1 1934 AFUESR7E A SRS SR U, Bl 1E P3N - B K Y

(183)

(184)

20 Ws(6) EMBERNE, ZEEE, AR AT HANEER AN T £
TCHE B 200 T E T, B 21 T5(7) KRBT E L8 R AR, F 21 T (8) Atk
A D AR IE B X E RIS A A B AE R S KT 100% , & 21 ~22 F5(9) A
AR AR, 22 T;(10)4hE S5 A B R B B W& EIKIE, R E L
ANEEFSMEEEHFIRANEL IFXABELREUNER 1 £ n
ARBENBRETRAENEZUNGERO0.5 ETHMAFNGEL, %22 ~23 7;
(I BRENFAAWMARAREHEL@H LB ERZAMPTRAME, ¥ 23
T (12) A& — TR A 28T, A8 REKREREEREE 7 HFAT
SEH A N B AT B 23 ~24 T (13) KR A KR AR A1 LD T
NE] B VER 1% W H A BRI T T 50% H R AR R, H 24 ~25 T,

il 4w, AE — 6 % F (1933 43 25 k) B9 1938 48 4 7 S o | BEAR - JF I A & 69 A A
AME.THNX MR ER AR TEAE TR ERF LN FRNER AR ERT
W EERANENE %, E—REMATHB ARG, A AR E
A, APAE R AT L ITEEEMZ AR H AT LA R HAR S
Fox BRI PR K AL R LW AARERL, CEARBEEREFTR
EIEARFEELIATAI F A, R MG, B, T Rk PR A
o EEMI RN WHBEK 2T E AR ESE, £-LKFLT,#
HEAWHANBRAETHEEREERZEMF A ELBERT, W
ERR-RHEZEA 2B EENRNATE, 2 LEEFROMX LR, B
7 (182),% 300 ~301 T, % EEAR £ FHF| 2 8 09 5] H 36 4

See e. g., Fiflis, Economic Analysis as One Phase of Utilitarianism, in D. Demott
ed. , Corporations at the Crossroads: Governance and Reform, McGraw — Hill, 1980,
p.- 96, n.5.
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T A3 3 15 5 7 L BV — ) S a1 SR T 1) E ARG . A AT TIA
R, QSR RN A R B WA 20 B R IS AE T i R A IR 4 R A N R
Flzsopge | AR S TR BREAA 28 5 1] REMEKE 5 FRAIC

X — B 5 W 5 RIS, G B8 S A3 2% 3 1 ( Brandeis ) 5 B BT UEAY .
CNTEIRIARA: 2 B Tl 527 1 R A= 24, PRS2 50 i B B 3], AT e I
AR 08) A 22 e 1914 AEZEAE (R ER) HhE TR X S
FEUE S50 B R e R D PR ARAT S 4 i v R ) 5 55 R e T
BN AR B AL s (), FE R T LA RR 28 < 4 1 ] 7
Jei , A 22 TR N T SR R A BE AR AT 5T A2 48 S AT M A A E S < O
X7, IR B B LA R R AR L T T O S
ZAR o AN SRR A A T il MR AT S0 B A S 1 TE i B o B ) R
B R A AR B R AT A RR B M A BB 3 A B AR B TR X Bk SN
ONSFFEMERD ™ (86) Ak A 22 i A i I« 38 AR T T R AE RATIESR I 2
FEAAT T AR A (4 0 4 ORI 870k DR B o — A TR < 0K A B
TG H I G e b 088

FE 1931 ~ 1932 SRS B L ZE 53 23 /MR 5 25 DT ik 2 (890 i1 1932 ~

(185) See L. Brandeis, Other People’s Money, Frederick A. Stokes Company, 1914. if % i%
MR EH R ORY T EBW A, Bl e, £ 50 91 (Gladstone ) 7 1844 45 3+ H B
AEWHBEAAHRL CATREE-LEN, EAERHRTER, CHREET ",
See Knauss, A Reappraisal of the Role of Disclosure, Michigan Law Review, Vol. 62,
1964. FA| - 327 B 1908 £ty —REPF P EFHE AN F BRI ALE UK
B B 7 AP B B — L dm R AT A T S 4 R B BEATE I B E L7 See HL
Clews, Fifty Years in Wall Street, Arno Press, 1973, p. 1053.

(186) I RTE(185), A 2 7 50, % 98 ~99 T,

(87)  FIHE(185), 4T 2 ¥ X, % 101 7,

(188) FERTE(185), F 2 XX, % 102 7,

(189) ZUBRMHZER LI — PV THERFHENEHFERE TL 14% , See Sale of
Foreign Bonds or Securities in the United States: Hearings Pursuant to S. Rep. 19 before
the Sen. Comm. on Finance, 72nd Cong. , 1st Sess. 1356 (1932).

276



2 B A A B i R Y T sl R

1934 4 A B T UE 23 (190 18], H B0 T AR 22 256 F P B N = s Fi A
ON TR %) F R A% IR . A2 B0 500 OCE i 2 [ RO T AR AT 20 A K
Hr E. >KEK/R (Charles E. Mitchell ) iUEFBHER T AE4F 25,000 & T 1) LA
THEZ AN BT 1927 4F 1928 4EH1 1929 4E R4 4H4E 1T 100 J7 HEITH
“Ag g (00 MR Ty IEBUT T HIGH B R 519 1600 98 T04E 7, H
FLZ T, KRR 9 38 AR T 2 R SO

1933 4F (192 1 1934 4F (19 JE 5 P A 1) 4 5% 2% CERTE 5 0 23 JF
N G (199 1934 4R 2 J5 TR 26 56 TR {5 B 48 5 BB A% TR iy PN e 28

(190) fl fm, 4 2t B B Eh 1l N B b 3 50 B BB B KRR R AT IR A DB IR % A
o Z AT B JF B9 4T 8, S. Rep No. 1455, 72nd Cong. 2d Sess. 114 — 115
(1934) . FE AR/ 8] An 25 A7 5 45 A B B B9 3R & N B BIACHCE 2 3 FE B ) B AT IR
(119) s PIARMa 4 - BARYE & R IRBUR 25 09 % 61, Bl ATk (118) 5 LA K A2 BE AR
K —JE BB A 5] e ] FOR T A B B S R b 2 B BRI A BT R AR
#i, See S. Rep. No. 1455, 72nd Cong. , 2d Sess. 101 =110 (1934).

(191) See S. Rep. No. 1455, 73rd Cong. , 2d Sess. 206 —208 (1934).

(192) 7R E(1933 L4 %) Mk A By 32 A8 B AT, A 20 T R A T W K
WA A B # N 2 Al 2ok &, See items 4 -7, 10, 13 =22, 24 -25, 27 -
28 and 30. Securities Act of 1933, Pub. L. No. 22, 48 Stat. 74, 88 —91 (1933). E
SWMEN BB T EHENTALHFM, See S. Rep. No. 47, 73rd Cong. , Ist
Sess. 3 (1933).

(193) See § 12(b) items D-H and § 13(a) (1). Securities Exchange Act of 1934, Pub.
L. No. 291, 48 Stat. 881, 893 —94 (1934).

(194) 1932 FHREXAEHNNLTRE“ERFTAENIMEANREFEFLATEE
B ERBRFETREE RS e RFEASE T RGN RALEL, LIk
FHH KN, See Platform quoted in 77 Cong. Rec. 2923 (1933). Felix Frankfurter
T Y RE WA K T 1933 £ FM T b P, aF AR B T WHEMB, k.
e HENASTHEA RELEERVFANEFE, TRERFEAL T ZAT
HAE EREAERD, REXGLHEA BEMFA LR XBATT FEENT
M K 47 See Frankfurter, The Federal Securities Act; II, Fortune 55 ( August,
1933).
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MRS (=1 L)

Sy A 5w R AL MRS ERC 22 A TF T 099 5CTH0E B Bl xR A R
SHFEHT B TT R T 5 A B A
MU BT 7R B R )-S5 (1933 AFIEZR ik ) 1960 A A3 Hip

(195) ZHM(AZH/EYWHKL®, FMTE(10),% 51 T(HIE L), Bt T84 0 #
MHRAR P A RANENETE R, b Z R R R AT R LATH,
HHAT N F BN KNG F, %k 2 7 48 45 (Frankfurter) %5 5 — JE RN “ R E %
A7 TUFERREAF. —ANEAG FHE — B EE(1933 £ E)RAME
MEHP—RE AL EZFT  FRRR FERRALH AN NG LK ILHKR
TPRF BB 530, A X AR A 1968 429 A 30 H BB &%, XA #H%®L
ZERAFAASBRKE LR, EUNEEHER O EAEL L F N EH
F B AT E(182), % 302 ~304 T,

(19) % F 1926 4 DL A4 % 5 o B AR A 3T D, 1923 4, Dewing A4 7 1911 ~ 1915
FWARHRERE, K1 BETHNEAIN,

F1 1911 ~1915 EREXRENEHH F IR TRE

FHBE | 51000 £ AT HE

ERRE | mEHEm AR %L
I 2R N 3 4 T BURE A 12 8. 60
o VBB e AR S 30 28.53
T3 g 35 B K, A A 3 T 4 2 23 42.78
AR R B Y E B R AT 7 32.34
Ak B8 AT 13 46.70

Hox A B IR B AT R A F

16 53.65
B (9 272 7] 26 50 o A 47 49)
3 R A LN B A Bk R AR T A K T . 67,50

BRET(FREF NN ENFEH)
IR R A AT IE B N ] a4 R 16 76.35
NSRS N B B S e (R R AT,

HT BRSO AR B R | e
N bR AT B2 &)
KHTURIER(ERRA, ERTRSRR| .50

oF G R R ES R Ay AR )
See 2 A. Dewing, The Financial Policy of Corporations 147 —50 (1923) quoted

in T. Haven, Investment Banking under the Securities and Exchange Commission ,The
Ronald Press, 1940, p. 32.
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(4 20 4F HUA TR [, JF 78 12 S804 i 930 20 4F BLARSE R R 09 Kk

(197)

RA SEC B & RAT T JUMR K AT R AHE 5 A8 3 2o BF 50 7 Ho 8 — LW R 0 9 7% A& 77
BWEAR, ENREARRAG T ERR B RPKG P m BRGNEREE,
UREM—-FRESREFSHMFHEARR NG F LATHAENILES, RE
gk, Ak 1 T LAE RE 1933 £k FEM ML A A G A S EH A 20 AL
S0 FRAMUEBRAETE WEMEX BB TRE, RARELA WL MNP
AN, B AR 46 B AE 1951 4E 1953 4EF0 1955 4F By P35 K 4 T # B fnE 1971 ~ 1972 48 8y
FEBFH BN EARE TR, XEEZH 1971 ~1972 £ A A3 90% 14 %k 2
MAFEAR B NG RATHE RN, 5 AT L AT, AR R R AR % % —

AHRIK,
F1 AEBHFNSRE1933 FIEHE) EMHNZITREZENE S
F % 1 2% & AR
1938 2.0 4.4 18.7
1939 2.0 6.4 16.9
1940 1.9 7.2 16.4
1941 1.8 4.1 14.4
1942 1.5 4.1 10.1
1943 1.7 3.6 9.7
1944 1.5 3.1 8.1
1945 1.3 3.1 9.3
1946 0.9 3.1 8.0
1947 0.9 2.8 9.3
1948 0.6 4.5 10.2
1949 0.8 3.8 7.1
1950 0.6 2.7 6.4
1951 0.8 3.6 6.1
1952 1.0 3.2 5.8
1951 4 1953 4F (1955 4 2 [&] #y F 34 K F 0.8 .3 8.8
1971 ~ 1972 1.1 1.5 9.4

#YE K JF . SEC, Cost of Flotation for Registered Securities 1938 — 1939 Al — A2
(1941) ; SEC, Cost of Flotation 1945 — 1949 73 (1951); 18 SEC Ann. Rep. 8
(1952) ; SEC, Cost of Flotation of Corporate Securities 1951 — 1955 37 (1957); and
SEC, Cost of Flotation of Registered Issues 1971 —1972 17, 24 -25 and 29 (1974).

7E 1945 ~ 1972 ¢  RIEC1933 4FIE 3% ) A E A Moy, B iE 7 X 5 H A AT

FEEABWEATRASS k2 BT,
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40 AT AR T BT AR 2 A, FEAR R R BE L AT LAV R T SEC 28w ffl
PEB % 1 B2 LA I A A4 A AT IR bk AL B B 3G K
BRI Z M B SE R, LB SEC FUHABALAL (1 38 4 ML e bn Bk (198
SN, 56 T 38 E (1933 AFUEIR k) S ET S AR R 2 A4 Y JL
WFE CL A SR M, 26 B 1933 AFUEZ5 1 ) X AR B 1 385 T 170 o i e o 22
SRA T BOURFS B B0 B — R ER 1R (Haven ) #1926 457 H
1 H %1929 4E12 A 30 HAHFEI7HI 104 HAGHR A1 1934 4% 1937 4R
70 307 FATEI5 i xt 7 1) 7R B 7 A 4 R AT T LRSI SE, OF T 1940 4R
AT KSR X3 A B IS B | TR AT R R R PP
MR AR R AT B AT . FRRE IR K I, X B R AT Y
HCES B BN 1926 ~ 1929 4 (4 3. 088% T & F| 1934 ~ 1937 4F 1Y
2.226% ., aaa FAiIF M AE BT X T % 23. 6% ; Aa i T RE T

R2 1945 ~1973 FREEREXITHAEE
AT BRAGENZ 88 4t FE RN E B E S

(HEHETE 1945 ~ [1951 ~ [1963 ~ [ 1971 ~ | 1945 ~ | 1951 ~ | 1963 ~ |1971 ~
) 1949 £ (1955 41965 4 [1972 4 1949 £ (1955 4F (1965 4£ (1972 £

0.5 LT 24.1 | 27.2 | 18.5 | 23.7 | 19.6 | 21.0 | 11.3 | 13.3

0.5~1.0 18.3 | 21.8 | 14.6 | 20.9 | 15.2 | 17.1 9.7 12.6

1.0~2.0 14.0 | 13.6 | 11.6 | 16.9 | 11.8 | 11.3 8.6 11.0

2.0~5.0 10.0 | 10.0 9.1 12.4 8.6 8.5 7.4 8.6

5.0~10.0 10.0 | 10.0 9.1 12.4 8.6 8.5 7.4 8.6

10.0 ~20.0 7.2 4.7 6.9 5.9 6.6 4.2 6.2 5.0

20.0 ~50.0 8.3 5.4 5.6 4.6 7.8 5.0 4.9 4.1

50.0 A E — — 2.6 — — 2.3
50.0 ~99.99 3.7 3.5
100.0 ~499.99 3.0 2.8

# 4E % JF . SEC, Cost of Flotation of Registered Equity Issues 1963 — 1965 10
(1970) ; and SEC, Cost of Flotation of Registered Issues 1971 —1972 17 (1974).
See also chart in I. Friend. Longstreet, Mendelson, Miller & Hess, Investment
Banking and the New Issues Market, World Publishing Company, 1967, pp. 408 —409.
(198) Z o MK W®, FAE(197),% 36 ~37 TAH 413 ~419 7,
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29.2% ;A Ff5id: FRET 21.9% ;Baa Hfiis FIE T 8.4% ; Hifb 5
TFET 5.9% L9 SEC WF5eh i ot A B AT 7E 1937 4F &R T —Hi2K
WARIBIESE , AT, 1927 4F 2 1931 4F 8 4 5 25 2 2 ) 55 05 10 SF- 24
SRES TR 3% S 7E 1928 AF AR 9 & AT 300 7 3EIT LA 1 65 H
e, PR ERE AN 4.3%  MILZ T &I SEE (1933 4FIETF )
FERFEM I RATH A 500 T EITLLL FRGSR, 1935 7 A1 HE
1936 4F9 A 30 H (-4 SR8 # R 4L B AR 2. 13% ~2.45% [0
SEC 7E 1940 4 % Aii i) 45 = WWF 5T LUK 1 7E 1925 ~ 1929 4E il 1935 ~
1938 4£ %47 500 J1 £ TCLA N BT Zr FAL S i R AT AR . IR 5T A
e HAE 1925 ~ 1929 4E K ATHY 423 HABEEM 96 HARJeiE, UK 1935 ~
1938 4R [H] K ATHY 210 R 572 H1 206 AL Seke, I TxF LT, 21
H 6 500 J7 9 TCLA T B SR AT, HERRAS 28 %N 1925 ~ 1929
EHY 6% T2 1935 ~ 1938 4EHY4.8% , i LIl as R RATIEL &
A1 BRI AT Al Ay b v 4] 3 B, 7 2 SR ATD SR 2 R 1 e 1) B AR 2
200 A2 F 3T 500 J7 976 LR B PG A M & A7 7 , LT R
F9 9% 1925 ~ 1929 411 7. 8% MK %2 1935 ~ 1938 419 10.2% , X —

(199) # Wi iR WA Xk, FArE(196), 4% 33 ~36 7,
(2000 [FERTE(131),% 51 ~52 A% 68 ~71 T,
(01) Xt 3 A K H KAT K AFAT IR, See SEC, Cost of Flotation for Small Issues 1925 —
1929 and 1935 = 1938, at 1 =2 and 5 (1940), at 14 —15. i F 1925 ~ 1929 4t f& %
W A — AR 2R R R AR B 1935 — 1938 SERH A 1% , 0 T ARG A B M
Mt % ,SEC MBI FET 1%,k 1 fir,
1 1925 ~1929 51935 ~ 1938 FiIEAEEFRHRRI DM AEHEE

40 b £/ % KATRAS %
4.0~4.9 3.9
1925 ~1929 5.0~5.9 5.4
6.0~6.9 7.6
3.0~3.9 3.7
1935 ~1938 4.0~4.9 4.6
5.0~5.9 6.8
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WFFEAE RARRAEE b2 X WA I S O AREAS 22 S i CRY o1l , 7 1925 ~
1929 AERYBITREA 47 % IIPL SR ti 2~ Tl 28 W) R AT 1Y 5 7 1935 ~

F2  1925~1929 F£51935 ~ 1938 FIREHFEITHER S HRBERE
(ﬁgﬁi ) ’iﬁ/’iﬁm SCLEL ﬁﬁ/‘im‘ TEr
TH) 1925 ~1929 4 1935 ~ 1938 4
1000 b1 6.9 5.7 7.0 5.0
1000 ~ 1999 5.7 4.9 5.0 3.5
2000 ~2999 6.1 5.4 4.8 3.3
3000 ~ 3999 6.2 5.5 3.6 2.5
4000 ~ 4999 5.5 4.9 4.2 3.0

3 1925 ~1929 F£51935 ~ 1938 FREHFRITANRRI D HRERE

BATAABE g/t ARA/% |EAKEM BEE%
(RPFHT£ET
) 1925 ~ 1929 4 1935 ~ 1938 4
1000 ML T 15 7.0 26 9.6
1000 ~ 4999 97 7.6 80 6.2
5000 ~9999 9 7.3 41 5.0
10,000 ~ 19,999 59 5.8 28 4.7
20,000 ~ 49,999 90 5.0 26 3.5
50,000 ~99,999 27 4.8 7 2.7
100,000 PA £ 16 4.6 2 2.9

x4 1925 ~1929 F51935 ~1938 ERITU XIS EITEER
FE500 AETUTHESLZ TR

AT 1925 ~ 1929 4 % % A&/ % 1935 ~ 1938 4F & R A/ %
% 7.8 5.5

il & 6.6 5.6

L 2.2 6.8
R 5.5 4.5
EH G REE 6.9 4.6
A 5.6 4.0

Hph, 6.2 6.0
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1938 AR FIBTFTREA A A 8% AL Se Bt i 2~ JHE L A " A ATHY .
Pise B AL S e R AT i A R Bl R LU A 52 A AT 1) 7 A 3 R
Mo X B AR AT b A e AT AR REAT 20 At , A 22 & B 500 J7 3600 A T
ARG S B R AT X8 IO ) 7 i Ty e T A T e (20

X LE R T, X R i R B A 2 ) o o A B R R 2k 1933
AELUG RAEFHFEAR B b — AR B b 4 w5 ) 1 2 i 2
REAS AR AR B R 4800, I AU RN BE A R AT N8 — i Bl 5K
IS TR A U 5 3 G X0 7R B T 1) 397 P K P 8 B2 7, 2R 2 ) 5 o e 4
2 il BE REAE — 2 e JEE AR (R B T T, S 405 ) 2 B Dl 2> PAY 2 58

(202) F1 TSN EITEHES0 FETUTHRERLITRAE
ﬁjk E O R/ B A % FOI R/ M B R A %
1925 ~1929 4 1935 ~ 1938 4
VER:3 1 28.3 14 13.5
Gk 27 7.8 100 11.1
4 ik — — 36 11.6
LR R 10 9.3 26 7.5
B EE 11 6.9 6 7.4
AN 45 6.3 16 4.3
H A, 2 17.0 8 14.3
R2 BETAMENSHOEZTEHAES0 AETUATHREREZITRE
RAAAE v/t SRA/%  |EOIRE/M] ERA/%
(RF#HTET
) 1925 ~1929 4 1935 ~ 1938 £
1000 BL T 2 14.9 69 15.9
1000 ~4999 29 12.3 83 13.5
5000 ~9999 15 9.5 15 5.8
10,000 ~ 19,999 11 6.4 18 6.2
20,000 ~ 49,999 22 5.5 16 4.2
50,000 ~ 99,999 12 5.5 5 3.9
100,000 L4+ 5 6.1 — —
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WL (H =T EE)

By M it I MR 5 1) 2 I 4 Wl FG i 2 FR LA, 3 A HE BTt A7 HL 45 B
Ph o SER (R BADUT LUE R I AE BT, BIVRERE 2 Al 19 B4 B 45 19 755
R K SRR, i ELRE A% O B B AR MR, T DUIEWI A 2
FER AT

= IR A DO IESF 7 #1510

FEABGE I (1933 AFUESR %) BE, & 22 54k D, % i 4 i 0k, 240
WS AT BEA R ST E T2 B B BISGE R Y HE sk S IR
F2E G AR AR 07 28 R 225k D. DR E i eig 1)
Af A, < B GR A ARG D" AR T X TR AT A FIES: , HAAE
TE 1927 4EAH Y F 65 123570, 7F 1928 4EH1 24T 69 123670, 1F 1929 4EAH
T 94 {2 FET0 , 7E 1932 AN R &N 6. 44 {2350 (7F 1933 A4 T 3.8
f¢.3850) 9 2L 5ihk D BRI, X B R AT R R R A Bk
FT AT K R A3 W8 3 X VR BN A S X RE R FEL B, OF 4 B T4
O A UE S ) A e (205

SEC ¥4 7E 1963 471 1964 4 FI#f $2 H — 2L S, FH T o idd
IR ] 25451934 AFFE S5 38 Jp 1 ) T T i A48 8 2% 3 I TR 8 22 00
L 3 SR AR B2 1) i AT 39128 5 23\l . SEC 5 JEk Bk - L. 353 7E 1963
6 S BEVTiESs FFRR .

WINTHE R YL MAELERER X E
AT IR

T 5B 218 3
ST R C A B IA B AT, id

ARk

E)

[203) See 77 Cong. Rec. 937 (1933).

[204] See U. S. Bureau of the Census, Historical Statistics of the United States, Colonial
Times to 1970, at 1006 (1975).

(05) BTRATHAFEHA 1935 S8 B 1L 25 1L % 70, % 1936 £ ¥ E it 43 12 %
TG, See Goldschmidt, Registration under the Securities Act of 1933, Law and
Contemporary Problems, Vol.4, 1937. 7 WAH M AE( K EEXR 5 RETH) P4
Kbk, FAE(8), 5 150 ~ 152 T 5 WL R A #A) B E(9), % 63 ~64 T,
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LB FED PR B A S AW RK Ede L — AT 09 T 37 4
PTG AR KT A e, BN E B RE T 1962 K A K
B FBAR TGN ET T AAREARTREE RS
BT 7 3 — A 84 47 1k [200)

SEC %7 NFR7w , B B84 X 5 A28 5y 24 wIE I3 945 0 1 58 2 A

AR R BSR4 R 2 RO TR TE R VAR S S SMIE SR A 570 $e5E
HRT LA E AL (52 5 A~ F ) BB, (H AT BETC 12
o) L8 I BT FE AR -+ -+ 08 DA K — BB SMIE SR 1A A I Bl AN
Wnzg o e 2R AR E ()

2R 2 ) i o B o EE R e IRV S 2B 5 B T8 R (DA

8 P AP, B IR I A% A2 AL A8 I B, IS 4 48 5 38 T Tl K

(206)

(207)
(208)
(209)

See SEC Legislation, 1963 : Hearings on S. 1642 Before the Subcomm. on Securities of
the Senate Comm. on Banking and Currency, 88th Cong. , 1st Sess. 52 (1963). % B,
B WA B G RN R B AT L, 1963 £ 6 At ST
BB, FTHGELAX ZE) BHMEHEERWEACEY REAEKXERIKR
BV LA A MRE  ANEAX S KEEHR S T FEBIESRX S
fr 2RISR G HEMETMRERG A DS BET T, 5K - EFKE
By itk F g B AR (3], % 311 ~312 T,
% M. 1963 4 SEC kAL A 1642 45 5 bt 97 1 & A48 % A, Bl AT (206) , # 52 T,
FI#I£(206) , % 52 7,
See e. g. , Hearings on H.R. 6789, H.R. 6793, S. 1642, before a Subcomm. of the
House Interstate & Foreign Commerce Comm. , 88th Cong. , 1st Sess. 90 =95 (1963).
# L {EMET SEC1963 F(IEH W4 T K ) o B 3 — FIEE T U T &

FHIH SEC £ A R A HANYIEE R A SECH A B HBEEKR 4T AHNY
W, e, A 1960 ~ 1961 £, — X BT ESFHRK 1T LAATARKT 13 HEA
AEFEHALOFER U4 GERLAREGEMFZR, LB, 8115 A%
FRARERY ,RHEMBFRAR AR, EMEE 1L 4 A K0 % AN LT L
HHLE 8 AR 1962 4 11 AW RN ERE, XAETAEAEE T, RE 1959 ~
1961 85 A KAl AKATR ETEAA(ETE 1 AA W) BEMRKATH EIF 8%
A, (251962 429 A 30 HE A ZOFEALTHRAMNZEZ, LT UMBEN, A
MeWmWHBET LW ELE YT by Mg B, K205 B N k% o R 4 A
o W ENE,

See Friend, The SEC and the Economic Performance of Securities Markets, in H.
Manne ed, Economic Policy and the Regulation of Corporate Securities, American

Enterprise Institute for Public Policy Research, 1969, p.196.
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TEFR 3 — B SISy RN %) XU R ikt 4 08, 7 LA % A4 AH
[ IE LR, B0 338 o S B AU B /N0 . o0 T DR IR A3 9 o e 4
JRURS: BB R () 00 T00 H 8y o A0 4R AR O g ) U T iz 38 2100 A A4S
= I T S B Lk e <l (=R I R Rl o | I & (O 2280 =
o I R AT 2N FIE S A TS XU , 2 ) ot ol 2 o 28 ol B o /D e A5 N
TE 5B 3 5 UE 55 R v 7 2 S A A XU 6 A, DA T 8 o o 428 35 388 K 1 6
SRR, B EIAME A IE SR VIR I AT BE S PLRIE SN S K,
ARV DA 9 X — L W A 2 LA B R T . OF EL i i
ARk B I8 1 (TR 9 3 B R B I B0 RE w0 2% , K iR T T
i B 250 210

ELA WU R R )2 , T2 v e o) 48 % 11 2 8 0% 4 R A K HIE 5 Tl
Y 003X — BRAS 4 At S R5 0 /e , 2 th WA X SEC 2% w5 il 1 B
I H RPN R A I AT SCHR R A, A i e HAIE TR
Mg A, 1923 ~ 1928 4R 4K J7 25 L AR« it = 17 1949 ~
1955 AF [ s Jy 22 HoR 2120 BUERRXEBT R ATUESR (W 0 46 FF e T AR BLY
WEE, A ARRLY & B0, RIDGTF 15 8 AN 17 375 Im] 41 5 265 40 DG BE 0 87 & AT UE
FRI a4 Jy 2%, SEC Wi & J5 1 el 42 J7 22 2/ F SEC Wi 45 A1 1 [l 42 7
2 23 B{ERIER TARMEIRIE AR, XI5 2 A T 24K
5 A 249 AU T (G 2T aaa 2 w53 55 A JC XU U 5t 25 22 18] 04 0 25
RN ) #E SEC AT wl st il M4 R oK 5 2B T T B 2

Hr SRS AN ST & R AN, SEC W4 IS AT I & A5 XU I T SEC
WA R AT B R AT KU, 33 & P ol SEC B 1) T 38 3 PRAT 2 ) o 7 4 e

[210) See e. g., Lewellen, The Cost of Capital, Wadsworth Publishing Company, 1969 ; and
Weston & Brigham, Managerial Finance, Holt, Rinehart and Winston(4th ed) , 1972,
pp. 223 -227 ,reprinted in V. Brudney & M. Chirelstein, Corporate Finance, Mineola,
N.Y. : Foundation Press (2d ed), 1979, pp. 59 -70.

Qu) FN#HZEHAKLR, FRE(209),% 186 ~192 T,

u) REWET),F 122 T, HZERHERETFRTBERAX T NAKATOH R, LI AR
KATHE SEC W% 7 thth#8 K FL Ik SEC W 4 1 B 4F, DL R A& 1958 ~ 1963 4, i Aff /)
BURAT(30 7 ~500 7 %#70) R I AR EMNFALAT(30 £ LU T) WERINE
Yo BNk ZAEAGR B AR E R FIRTE(35), % 396 ~397 T,

Q1) FLEFREMEALR, FRE6),% 627 ~650 T,

(214 FERTE(16), % 650 ~658 T,
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8 1 B2 fe RS 2 WD RIGHT 2 W HERRTESD (219 X 4% 7 28 B AR A — 38
A PR, th T SEC 22 w5 1 P 5 5% i BE 4 v 1 R] I B AN
R A P A S | 50 BE B S Ml T 2w i (210 A2
X B A B R o 1 T 9 e RN 2 2 i e A AT X sl T
Wt HEA T IR SR RRE | DA TTT REAS R A 4% 07 22

DU SR ] 2 ANZALE4E 42 55 ) TG 1 0 24 i
AT BT

BRIV 77 AR S 2 ) S ) P 30 5 T B2 1% o P, e AN A3 o] B 6 20
A IRFB UM R BT FIPAT . B B Toie 2 N BUMN I 2 3 WA 293IE 27 52
iy JIT XA 1) B[] B 2 A0 S 2 D o o R B B R, M TR 2
QT 7 M GRS TR Dy SR 1933 4 22 i R 1k 58 A R T, AE < B
HC S T1 A BB e 1) AR A A 56 T M BRI 75 AT LB R AT A 7]
SiR ] 1 B o) B X — [l AR A E AR . A M TE AT 52 BRI 2 w1 R
AT B A5 21 8k AR

RO AR IR | 4L 299E 57 52 5 T 0915 2 B 0 W A8 AR I 24 58 23 PR 4P
PR o AHIEH A D (08 R 55 R i B2 ) 180 g A5 w3 [ A ik
Jr W (B RE T USRS 5y BT AR A SRS ) 5 5% 16 SEC 1y WA AT T
oA, M IA D9 A ZIE S5 58 o J0 A S IR AR IO 38 29 LY €, ARl 45
SZ 5 BTN 1930 AR TT iR 55 58 B 2 T b2 5 A i 5 2 AR 2 it ) (2190

(HUR: A IS5 528 53 It TG 3 R A sl AT A R 45 S 4 e L 3 il
VLR FE 2 miiAl 1933 4R 1934 4FIETR A B0 — S CHE B, B2
Xt 1933 AF LU A9 4l W 55 552 e i AT i U8 R LI A9 N Lk [R], 41 2493k
IFA8 5y T BT EOR B TMNE HE RO AR G ZOR il dn, B A e 1927

TE(16),% 667 ~669 T, ERE(7),% 122 7,
2k R B A KR B AT (35), % 390 ~391 T,
n

(215) FE#TE
% W% 9
5T - EAE B L ERTE(3), % 42 ~44
% WA
% LA

(216)
(217)
(218)
(219)

W W W a=T

BB M A ER L) BT E(8),
BB W AR L) B AT (8), % 28 ~30 T,

N

W
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AR IE < 22 TCEEN 4l 9IRS 28 5y e A RAESN A w5 B Bk i 7543 75 1
RAEHE T RIEH . 2OHE, h TR ARS8 5 B B & A AT N,
FEAul 20 ) B B Al 29 B% 30 28 5 i sl e v/r DL AR B B 58 G ik
JR A 17 Z38 5 ras 5 < B BT " UE SR, #R AR 5 KILkE 28 5y JUT 11 48 i 2L
20 A ATESR A S BT AR AT H TR, Rl B R AT
HE B TR 1926 4E1G N3] 300 A 1928 4E3E N E] 571 A (1929 4EAYHT 9
A HRINE] 759 A x4k TSR IGZOE A TR RS0 8 £
FRBLA R 1 24 /N AT IR A UK S5 AT 22 205538 5 T I |
W2 2 o 2250 - Bl R P 32K ( Frank Altschul) 78 il BF 7 riE £ -
VEUERF AN, IR —N 20 B B i 2 A S 1T, IR 428 5 ok i A4~ A
{18 A JRE % T RS T J ST A BR AR B Y L i R S i
FETE R ] BEAY ()8 (230 S T 3R 83X — &, JRUBFPLUE S8 T RIE L 17
T B S A B S AT B ) R B B T R B At RS OR 1k — K Ml A A [
N (20 R - A (Tvar Kreuger) 1Y w846 5 FE /R A FITE 1929 452
— FUR I 30 AR A i B s i, PR BT R T 0 B ORI 25 R AR IR 2
TE B TE T8 S E R AR SR ORI 33 A B JR O SR R I 5 b 28 2
BORE, R —A S E 2w R e )2 AR AR AL ) B I
T2 WA ) S B A% S5 FEIR A w TF RS A th A s R 4k
G B RN, S OB - v AR AN (B A A e b R i 5
FRIE 5 25 FEAE R B BT 7R Ok 32 R AR IR B 4l 293iE 55 38 5 BT 2 31 T

(200 EEA,FATE60), 5 210 T, EA, 1AFIA N, <7 1925 ~ 1929 4 8y 4 g % F 0t
HA, B EL A0 M A R R R i B R B, TR A R R R A LA R & T R I
#9”, See R. Weissman, The New Wall Street,Harper & Brothers, 1939, p. 111.

(20 FEFEHFZEHFAERATAEHRBETEE,EEXHFE R0 FE THOEFE
R 5 B IF e R 5 W93 27, % Ak B3 T I e A2 b 2 3 A B om B R R
MEATNANHRER, REAAB DG HAEN1933 FRAEE - AX G, 2
HE193345 11 A, CHR%WIEHAEAEUELFTHAKX S, See S. Rep. No.
1455, 73rd Cong. , 2d Sess. 68 —70 (1934).

(22) ZWM. i EHAEX®BRE, FRE(72),% 39 ~40 T,

(23) FFE(221),% 70 7,

(24 FFE(221),% 73 7,

(25 REArE(221),
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J i [220)

UESR S S L BT () — 1 S B B 2 293IE 27 58 5 B AE 30 AT 28 )
SE WP G R DT B B 1 2R RL A R, i e —E R A T IBIE
IRER LN X IR AR

BETFRHIEEAAFAAZ T ETEAHELH X HPINH A
TERKLATAREHHEN T A BGR, X#MEET XY
PR3 &N B M RE 0% . RATH R RSB 013 8,
Am b T ABAR b B G B, AR R B AR B AN 80 R S P BT
Wk A S MR R ST ER Bt R —F 2, %
BKABENMME RERARIRALE, B EREFREE—
REHAGFT S F e FE-eeee ()

FE SEC BLAL R , AL 20F 5 58 5 Jir 1% fig o0 L 1l 2% 5% &5 Wi 4% 2 05 1Y)
AT, AR ROR AT LT A W A J0 T RN B Bl 7 1 S
P R R X SR A2 B AR R [ R R A A U
BRI, BN, 1973 4F—30 56 TR S A7k A AL W 19 S W BETE SR /N
2 SR LT RRAE VA 40 D < AT L0 i < SR e ATl B AR A 1Y
PILE SRR

R IR e Z A% W5 8 0 AR A AT Ak W5 A9 ML SR LA F
ARG BEEH, AARBARAERTHRERA LA &, B
il R R EFRETARER, X5 TREF
B o FRAT A WU MOR AR B A PR AP BRAT 2 A A dn A 5 B AR

(26) FERE(221),%70~73 W, 2L M. 2 A xb@®, FaE(72),% 39 ~40
o AT E & LR T A0 R B4R, B 41249 3E % &8 5 BT & 1933 SF o E 0 it
FEHMEANREAFTARAE NERACEZERAATRL G EDNHE, 5
WM.t B oA k3R, BIRTE(72), % 55 ~68 T, See also 78 Cong. Rec. 8169 —
74 (1934).

[227) See S. Rep. No. 792, 73rd Cong. , 2d Sess. 5 (1934).

289



WEHEM(FE=TEH)
ERUEE e

LA A AINESR 58 5 T AE 1963 ~ 1975 45 443 [ 5 1 4x 2 5 (29 1),
T g Bk BT A8 8 BRI 77 0F 25 3 4 119 28 S ST UL D) (2500 ofp £ 2 g 1
597, 51934 4FLLRTHIAE 5 BT AR Lb , BRAE B 38 5 I s B8 e AT BTl
) T SOG4 17 8B 88 I X P R LT B AN, T8I 38 5 Jr 4
R R EE 2 A TF B A B 38 5 1 B0 At (T T ) ) A0S A
AT sk ol T S LRI S 0 R A 22 5 R £

o RFEJFIAA SRR TR TC I PR A AR AL TR kP

O3 SR AP A 8 1 JEE 0T B R TR S B e — A R I
HRFBIAVERR A L LAOR A BT a0, AR5 B4 (Mot ) A, (L 5E
— M RVERR X B E R DL Z T E, « O A BMb % 3 A 2 sk
VRIS , I GIE SR AR R A Rl R E BEARHRGT” B0 E AN (ST
) ™ AN R Tk 58 P RSV R R FHL L UE Z ST TR VR IE 27 1)
F A N H Ik R A e BN S RS A WLGRE PR 17 30, I Se R I
S ) ik P AR R ) EE YRR IR 3R, LA, SEC A BRIV o £ REAS BH 1
RATAAAE RGBT, B E T2 0im % . XA L2k
AUESFVER S22, T HLRERE S 85 BB X A RIS A 0, B R BT
REAZ I i RS IRVERIA SR & S8 A B AL R 1 ST MR AP AR G TR 98 %

[228) See Senate Comm. on Banking, Housing and Urban Affairs, 93rd Cong. , Ist Sess. ,
Securities Industry Study, Report of the Subcomm. on Securities, 145 ( Comm. Print
1973).

(20 FERTE(3), % 382 ~416 T An % 466 ~486 T,

(2300 FERTE(3), % 509 ~521 T,

[231) See 77 Cong. Rec. 2947 —2948 (1933).

o (BTHEYT 1921 FhEEAGMLEN BT, BZFmAAMNARES S - &
T ( Louis M. Martin) X 2154, Z#HEHR TAH ERZK) Z O PERY, T
DL E 5 BVE HEAT R A, OF X Rk R A RE R ERMEFR, ZEHA
KR - EE R ERET, FHE
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RSl JE AR 2 AR B A "R, S A% H S
TE 1970 ~ 1975 4F KAz K /b | Herb i 5 o Jit PRLF- 3l o 45 ¢ 8 0
AT S BIRVEECE A A GUESR A A F 55 5 1R 8 SR URIA (22 it
Ab, 2 IR ENVRA T, U RS URIA BEAZ 78 20 DR B /INE 45 58 2 1 W a5
FETERARYILBRT

N INBURATE RRIRLSE LA TR

AR S AN SR AR B UL ) R ) P 8 1 3 I 4% SEC 7 “ i B
B 1964 SFEIE S 25 T SE Rt HARRE o A SC A il 18] 43 B I 2 AL A
(P 8 TSR X SR BR (A AR R ) HR s AN T R ok Sz RIS £ 15
SN SR R R ST R B B B, B A AT AN R A AR
b SR VR BLBUR AT 3 19 BE 48 TH s T R S0 w1 8 i o B
7 B 1) A AR A A R 4 Rl B 45 T 1Y) R SR AR AL LR I Bk 8 SR
o7 24 fifi 2 AR

ARSI , SEC AT 23 6 FJ& 5 A W BEWUHE 1y 40 B, FEAR KA
JE V527 30 B0 EE A HE A 45 B ) A S, 1E R PR Ry 2 D i
Pl 53 BE R0 Sl — B B A Bl U 55 58 B S VE M AN A PR 1) — T
B, VLRI AR 58 35 S 27 7 3 B A5 AT 1 — b = B, i L OG TR T4 ]
563 1) 0 2 3 e L D) 408 o 5 RV AN B L R 0 32 Y
RVER R B 7= 1 22 KB WA X — IR RI 43 AT, g 24 J2&: SEC 1Y) — 30 5
T,

£ 20 20 70 4EAR, SEC A Wik A Tl X —HRTT . & T SEC JEHR
A — A T E R v X 25 1 (1933 AEIF S5 1 ) RN R AT AL SE &
It TERRIE i, (1933 4FEFRL) 56 3 (b) F&HLE B2 AL SEC
A LLE G 10 J7 36 T0 AR ITESR & AT, “ AR SEC AN, A IF ZAT1H

(232) MEFLR LS WA ABAZ EHN 1970 £ 8 K 43100 5 AR E 1975 8 &
#2500 7 Ao X 1952 ~1980 4F K A B9 — — R HHABRKD , B LFR - E
s 2 6y itinfo 5| B R ATE(3), % 466 T,
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WL (H =T EE)

INERURATIE I B8 AT BRAERRAE | 3X TR I3 19 55 390G IR 28 S ) 25 A gt
HARPT S ALY -7 (2330 (1933 AETIESEIE ) BT BT B AL BE AR
SRIFFR, SEC (19 [ HH AR AU 8 2 B e HAeIE B 39
BIRVELE /NG & AT TR B i A R (839)  SEC 7E(1977 4F K& F /A FlE BB
FE A ) B AT Z A A S T3 — W, BN, 76 1941 4 IE S
A AR A TR E YK SEC $# HB( 1933 4EIE 576 ) 45 3 (b) S E A 1)
FURR i LT DL G BR &1 36 50 J1 3EehyuEdR & 17, SEC XX —#1, 7F
PERZ LG E S ) — e T R < B RS 2RI /A KA T4 R i)
Z 8 kR i PR RN E A BN TR A SE At i B 7 (B0 SEC 4L
FUBK(1933 4EUEZR ) 55 3 (b) 45 0 S B 15 I %2 30 J7 36t W4
T 1945 AE g R X AR (27 78 1970 4E, (1933 4EiE51E) 55 3 (b) 451
R E BRI N, SEC AR S A PR Y™ K % 50 J7 3678 29
TERMZE L2 T 1977 4F 11 H KA (A w3 78 it 5 ) (Report on
Corporate Disclosure ) FBT 5, 150 2 X AR . %45 I SEC“ 2847 —
G S A TR S, T3PS 0 (1934 ARE 55 28 50 v ) I 44 Bk &
TS FEARXE Nl S e, DR T2 K KA 2 KRR B I s e (2390
EWZE oy HOGHE(1934 ARIESR 28 5 ), “ UMV BB & B & —
FESS T4k 1933 4RI R A MR 77 200 {H FL A B — 38 FH 1 (1933
EESR TR ) 0O Bl B8 TR O I Z B A 4R A Y AR R R

[233) See 48 Stat. , at 76 - 77.

[234) See H.R. Rep. No. 85, 73rd Cong. , Ist Sess. , at 6.

(35) ERTE(133) ~ (141) RAE X EXH#H 2,

[236) See Committee on Interstate and Foreign Commerce, 77th Cong., 1st Sess., Sec,
Report on Proposals for Amendments to the Securities Act of 1933 and the Securities
Exchange Act of 1934 17 (Comm. Print 1941). % L L. 3% 7 84 3| B # 4, F # %
(37),% 606 T, &I L. #&HAEXKRE, FATE(37), 5 605 ~612 T ; /¥ iE
(3),% 201 ~205 W,

[237) See 59 Stat. 167.

[238) See 84 Stat. 1480.

(39 HZREHZERAME FAME10), % 512 T, x Tk RATH LERF R, B A%
(10),% 511 ~546 T,

(40) FERTE(10),% 512 F n. 1,
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o A BRI A I G K 2 R BT (00 LT

2588 i A B, SEC B K AT AT T AN Wi st S B, £ 1 - e 47 el
NN 7B TR AN A A4 91 AR R R AT 8w LB R
AT BT R 22 iR 2 D3 o U A ) Z AR A T, AT o AE I SEC
(7] R S5 T /N Al 358 Sl 47 JROHF 482 1 U 2 VR i A o3 ) ] REPE T 9
X — BRI SEC BRI, iIXREE SEC TG T B RBUREE AL
SEC IUHT— ELA N, i1 T AN 521X S8R5 29 A 2 A7 A6 5 R B SV X
W, /INBUACA T 3 S L IO 2 DA SZ PR 28 022 B A 1977 4R 11
et E SEC K b2 B, 1k H% le ™ e/ VB AT R S i3 TS L, A

(241)

FIRTE(10), % 513 W, FEZER2F 0T 22 K s R B E N LH LA
HAE 4G, X AR R ARG R E 10 7 £ TT i3 % U R & BT R %% 1 3 R Ay
W, EREFTHESL ALY, XEHEZLEEL ] PR,
F1 ZELWIRE SK AN ERE 10 77 £ TR F KT R A
(HEAERTHE , ESPHEFARIYIENNAARHE)

KATHAE 10-K S-1 S-7 10-Q
2.41 7.59 .27
Ak (10 ZETU L —

BEAORELUL) | ) (6) (8)
FEMSY (100 5 ~ 3.21 27.40 28.52 .64
10 1. %70) (6) (2) (3) (6)
121.41 1849.91 30.87

NP (100 5 £ TR —
R EATY g (6) (8)

(242)

(243)

ZREEHT AATAEERBENL LRI NSy EFH EHEBEER, &
56 A P A RN R4 %, BIATE(10), % 514 ~518 W, H Kk, M
D AE BT 3N R T AT AR B AR A B, BIATE(10), % 519 T,
See SEC, Cost of Flotation for Registered Securities 1938 —1939 23 —26 (1941); SEC,
Cost of Flotation 1945 — 1949 26 — 33 (1951 ); SEC, Cost of Flotation of Corporate
Securities 1951 — 1955 14 — 15 and 18 (1957); SEC, Cost of Flotation of Registered
Equity Issues 1963 — 1965 50 — 73 (1970); and SEC, Cost of Flotation of Registered
Issues 1971 -1972 10 — 11, 25, 29 =30, Tables A -7, A -20 And A -24 (1974).
1963 £t T KA H, K 1961 ££ 1 A FF 46149 18 A A M, R A F S
2 BN T 107 A2 9 BOIE 22 30T By IR 0 B 99 A2 (93% ) BT ¥ i R AT AR AF
4 SEC tW#F &M EER, R, ZMELT AT —HEMENFTEFR, LF
WEARXERAZLHZ-—WEREIARK, ETANENGHF A W ARE
B, EAKARVALX B AT HF BRI AE E RN EER, &L SEC
By FIRE(137), %9 ~10 T,
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WL (H =T EE)

WAIF ST IRVE RS B34

FEHE T ORIN S 4E L SEC KIURY /NG & AT # S il B, 1978 4F 5
A, EESK (1933 4FUEZR L) 55 3 (b) AHUE H %o LR A 50 7 3%
JCIEANZE 150 J5 3670, 24 7R [ 4E 10 H #5388 e b BRE— 5 10 = 200 J7
For 28 PRAEST, “TEZR L Ss B SR TR 00 /NG N A A T R o R AR
PREE = k38N, &0 1 PRI 2 500 J7 970,20 1982 43 H , SEC #iifi
T D %19 ( Regulation D) , SR iF#A S B4 & 47T & B A 500 J1 £ I0HY
JREEE i 280 PRI 7E 4 AR R s R) L S8 (1933 AR TE R k) ML I 7E
T R WA T PR /INEUE R R AT R e R e & 10 £

ANl R A R B SRR A IR A R TR Ry ) s AR R
WEZR B /NP B AE 1973 4R 2 )5 B JLAR BL8 /0 T 2O JE S5 M Tl 1)
BATE I T 250 FRAEAE — SE R IA i AN IR L AR A

[244) See Securities Investor Protection Act Amendments of 1978, Pub. L. No. 95 -283, §
18; 92 Stat. 249, 275 (1978).

[245) See Act of Oct. 6, 1978, Pub. L. No. 95 -425, § 2, 92 Stat. 962 (1978).

[246) See 46 SEC Ann. Rep. 27 (1980).

[247)  See Small Business Investment Incentive Act of 1980, Pub. L. No. 96 -477, § 301,
94 Stat. 2275, 2291 (1980).

(248) See Regulation D, 17 C.F.R. § 230.501 -230.506 (1982).

(249) Seee.g., 126 Cong. Rec. S13470 (daily ed. Sept. 25, 1980) ( £ R J& /K 7 th #
%38 ); and 3 Capital Formation: Hearings before the Senate Select Committee on
Small Business, 95th Cong. , 2nd Sess. 564 —72 (1978) (& R B /ARFHME 7 w48
xitk).

(250) 1978 &4 AFn5 A ,SEC #t HALM x> o 868 A 8 B 24T T ATFIIE S, 45
SEC Ann. REP. 22 (1979). £ 1978 £ 12 A 11 HE#4 % % 5P R 8912 +,SEC £
i R R 4 AR - RS AT I I & R ik R R R TR AR AT R K B AR 2
H— AT RIG A KRR ARAE 1S FE20 F£ETT, T A FORKRTIUTTRES S F
%8 F # L Z,” See Williams® letter reprinted in 3 Capital Formation: Hearings
before the Senate Select Comm. on Small Business, 95th Cong., 2nd Sess., at 614
(1978). X YT IE & b s WA F 4 E A ROFRAT S A KA F - h 8
A7 & 4% (William Hambrecht) 4 B #£ 45 it . “ 78 SEC M LW by FH B & R AE NS5
F~7.5FETHRIE EFFE 20 F ~25 F E UM X" wh AT F 4 A A R R
—ReEEFXGENSAREREHY, EALKN, T1977 FRRN 19 RE
RATFFAT AL 2 F 34 B R & 21.86 T % T6 (£ 845 A& 4¥ % %) , Hambrecht £ i 5
VHRARNLELELEX G H RN R, X e BT 5 5 REBRBAF E 1969
F~1972 SFAREWFHRAT.S F ETLHATT ik,
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A PR ST Ml 1 5 TR /N A oMb K PR kg A S D A8 I 25 % TR X T 3
HER I AR A ) (250

SEC 7 [0 1o - 0 B AR, At DR 38 Xtk A28 FF 17 4 19 52 i) L
X R A ) s AR BB 4 Y s e B R AR £ SEC 3 R B 1l i
(Williams ) 7€ 1978 4 9 H BYiiEia] 45 H i3 26 R & A F5 B BOR (i
SEAERERL ) AR BB UE 2 7 S A R AR R BGR AR IA
PREREE Y (BRISA) TR B STAT AR, LA K A B AL E (252 Bl B 1T iR
Z278,SEC 5LHUN A 4414] ( Regulation A) 71 150 J 3 JC LA T B ZZ & 47 i
MR LR I 1 I 55 e 3R 1) B RO B] < AR R N T ORI L 51 R
UEFFIRVE B IN , TE A AR AR 30 BT 4 1Y), SEC HAT Ik 25 I VE i T
SRR TT I HAR 3 X B IR AT S B A BT i, < AR S I
uh, FATIEAESS I A WA A — By B 29

A2 SEC WA 7 [E Sk ia] S22 9 /NG R A TR e (Y I fE

(251) Seee.g., 3 Capital Formation: Hearings Before the Senate Select Committee on Small
Business, 95th Cong. , 2nd Sess. 565 (1978) (Z1 & B/RFR A X #k).

(252) FEIRTE(251),% 581 ~582 7,

(253) REIAE(251),% 607 ~608 T, 5 %37 —BLaT 2,7 1979 4 4 AP R445 S - 18
FEWAREMALE R A SEC HERSE KRG RATAMBHEE R, I
AT A By E AT 500 B ETCI A ILA D R A R E IS, F 242 5 AL A
TUBRLELFAEL200 7 ETHIEHF, WL IEHFEHELTRALMN 10 7
F EEF BB AW UK E S 35 4 AT BB AR A WA AT
# . See SEC, Form S -18: A Monitoring Report on the First 18 Months of Its Use 1
(1981) ; and 1933 Securities Act Release No. 6180 (1980).

[254) See Capital Formation; Hearing Before the Sen. Select Comm. on Small Business, 95th
Cong. , 2nd Sess. 575 —653 (1978) ; Small Business Investment: Hearings before the
House Subcomm. on Consumer Protection and Finance of the Comm. on Interstate and
Foreign Commerce, 95th Cong. , 2nd Sess. 7 —41 (1978) ; Small Business Investment
Incentive Act; Hearing on H. R. 3991 before the Subcomm. on Consumer Protection
and Finance of the House Comm. on Interstate and Foreign Commerce, 96th Cong. , 1st
Sess. 10 — 124 (1979 ); Federal Securities Laws and Small Business Legislation;
Hearings on S. 1533, S. 1940, S. 2699 Before the Subcomm. on Securities of the
Senate Comm. on Banking, Housing and Urban Affairs, 96th Cong. , 2nd Sess. 504 —
584 (1980) ; and Venture Capital Improvement Acts of 1980 Hearing on H. R. 7554
and H. R. 7491 Before the Subcomm. on Consumer Protection and Finance of the House
Comm. on Interstate and For. Commerce, 96th Cong. , 2nd Sess. , 45 - 76, 86 - 88,
155, 177, 180 - 196, 211 —218 and 229 -235 (1980).
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SR e iy 4 380 S el G sk S G i L (255) A T A A I i
) (Monitoring Reports ) H & Z| 4" Jré /N & A THE G 256 DL K A 78 HoAth
AT IFFE S S by B BN AT R e AL SR AT ER S A AT NI S
T IRVERT A (257 SRR A2 JCIE # O 5E , 20 122 70 AR4R/1
Al A ATUE S B [ R A A NIRUTHAME . (2 PRI 858 5 o0 SEC
AT 56 (1933 AFUE SR 1 ) (15 2 HA ST (258 XTI BE T R 45 £ B¢ 5 Al
R IR) R, 22 B3 25 ARG 3 A AR DG B 43 BT A 450, I Gtk g b 47 Je /Al
RO X AR R X A BT 1Y Z 0, 8 AR 5 W2 Al 36 [ (1933 4
TR 53 ) i 2ok F TS [ R85 17%) 2240 [(259)

(255 See e.g., 1933 Securities Act Release No. 5977 (1978) (¥ A 41 49 3& A 3% B M 50
FETLHME 150 5 %£T0) ; 1933 Securities Act Release No. 5975 (1978) [ # % 146
HL (Rule 146 ) By %6 %, 5% B A 50 7 £ T3 m £ 150 & £ 70 ]; 1933 Securities Act
Release No. 6180 (1980) [ % B % 242 & Hl U (Rule 242) 5 i % . 89 K 4T & H + 4
1$ 200 % % 70 ] ; 1933 Securities Act Release No. 6049 (1979) (R A A £ S -
18 JEM & WA By 4 ZAT A ML 500 5 % 70) ; and 1933 Securities Act Release No.
6389 (1982) (#127 D 4#),

[256) Seee.g., SEC, Form S —18; A Monitoring Report on Its Use In 1979 (1980) ; Form
S - 18: A Monitoring Report on the First 18 Months of Its Use (1981) ; and Rule 242 ;
A Monitoring Report on the First Six Months of Its Use (1980).

(257) HmRErE(138) ~ (141) Frak, 3 [E BORF 1F] 51 5 42 1980 7% S K AT 7 — % T4 E 1978
49 30 H YT 3 4 A R FE K ATIE A OV BV A K, 7E e 3], SEC 41 A 1978 49
A F4a9 BN K AT ZE R ATH R, 4 A 41010 146 5 HLIU oy 3 FF 56 B Ak 50 7 %
T mE] 150 5 £ I0, 1933 Securities Act Releases Nos. 5975 and 5977 (1978).

(258) “HRIBRAFH —FHAEEEIFIEFE)FREHA, FEEWNZ, CHIANS
3(b) o

(259) I EE—TRAE R, T LA I A SEC N HGE S E B A AL A X T 5 A F] By
RIFRBFRHERFRBABTF IR E TSR ENTERLE . (1) AHAFA 1933 £
Fo1934 SEHFEER AT (2) R 1933 FH FHTEMEAT, EFH L £E
(1934 SFIE# X 5 EY W EE R AT (3) BB 1933 £k FHATH . KAT, 3H 4
EE(1934 FiEH# R G k) HBEERE AT (4) RIE 1933 £ FHTH A LAT,E
FEELECI FIEHRGE)VHBEERMANE, XFHRHEREF AR T
SEC $UE# 119 # 2 % % & 5, T ELA By T SEC #| & /N 8l AT Fn A = R AT LI
IR AR U TRIE (D BERATKEE T ERIFN T (2) K& KF
R0 R A (3) F A HE B B M AR B 5 (4) BiF K AT 3 K SEC /NEUK AT Fu
IR EATHM B X (5) T AR, EwEE1933 F£iEH %) % 4(6)
Fe A 2(15) & HE B A A e SCE AR “ AR R MR T HA R R F AT
0 B E MR 4, LR S SEC #l B N RATAAEN N F Mkt Lt =W,
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Dy st R R 245 F AR 1 A0 SEC 33X RE B9 AILR Ffy , AN 1R 240 15E
TS 2 G BCH AL AT B 20, T EL B PR 3] 4 ) T T B2 P A
B, AEEIFA YL SEC A% /NG AT R S MAL S5 K AT#E R,
ERAEF TSN, SEC FEXS FH IR Wi #EAT 78 73 WF 5 2 Al At SR it 444
INSEE 1933 4FUESRIE) 55 3 (b) 2 FR Gt i, 1 %F 9 [5] l 2 A BE B 5 4R
A,

(%5 . A)
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