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FEHEIEE AT - 5 2 K (Paul Mahoney) £ #

FTRIEKF R FRAL T B k5 HIL, £ 2008 F
£2016 ik FrRRiR K, H3F A AR R A
IEGF W KA B A N 8] B R A RRAT A R
Fo o R, B EERF LR AT HSFRLE,
FE2015 F R T (AR iRk B F H AT R

+ Paul G. Mahoney, Mandatory Disclosure As a Solution to
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sk sk

sk sk ok

Agency Problems 62 U. Chi. L. Rev. 1047(1995). & XX & %
BAEH BEEA,

ARG P e B ok 2022 4 H T AL AT A A R
FtRITE “ R E A BT A b 2 E AT O kA
757 (2022QNPY39) | H 3k K jk K % 2022 FHF K A R A2
UM ERFRETEHTHREFEFARERTAF S
Y% R E AR (GRSIYGGO13) 2022 £ )& H EH &V £ H %
SHRBALTRAHEXENLTHFLENABRES
K JEHE R (2022B12) | S ROk K ¥ 2021 4R A IR
A BRE B AT R Ok R A FT O LI E LA AT
KW R H L,

AEHERTRFRFRAT, KXRYWERE(E 3
KEFHFBEITBNI95 862 %53 HE,
HRREKRFEERFRIIT,
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M 7Y (Wasting a Crisis; Why Securities Regulation Fails) — 4 , /£ A F 3%
BRI MET - BRAREKG IR mASE FE, 065 £ %A
- FA46 8 R (Sullivan & Cromwell ) 420 F 5 PP A F R T, 4 £
ARG W LRI R X - B4F (Ralph K. Winter) 3% B f2 & &
B EF145 - LBk R (Thurgood Marshall ) X i B 42 e i, £ 28
Al TobiE AN EREMNE FEARRARFEAGEELER
B, I HRT - GRAREKOALERLEF T, T LB X
AER2ORRAAER L RS FF RGN ,2018 F £ 2022 5§
EERIEARXHERCORFTHEHENLER,

AN R G E B AN T B R RS A AT BB E 09 B G AT
E, BEFTROEGAANRRG T 6, L —H EHERS” L=
HRRIRERA” EEAABIBREERENERSEHLG
1] R T B, E AR M e AR R 9] LB S VT Ak SR A Ak B B aX sk X 22 9] AR
TEA T RAI AT EWENE, EXFE—Hy MEHF RELEL”—
W FEERAACEREAMNALERILX Z P RAOR I ERA
HE A THMZ RIS BT R A4E 87 3 T LA 5R R 43 B
B AR BRI, AR EARAFA, FHrNBT %
B3R A SRR T TR R A AN A BkmY, =
HoAERBFEEREGFHET X, 2NN EBTREER R
WEMEHERAF M ARA LG E) ke g, B FmbiRid T £
(1933 FiEF k) F2 (1934 FAEF X k) PR AW E 5 E 09X, 4
WAkt B SRR IE M R AR SRR, w5
HAE T 3% A M 5E R AT 2 o e 6 A TRAX FE ) B A — AN AR R ke Ty
E A2 C R G H XL R R — 6y B R A — A
TR, EEES LR T RERARX A 4 A E RN
Hom, TR G E AL A R R IEM ARG EFH NI E

AXHTFRBAEZ S AT EL ZMEA0E B GZ LK EHEF T
AAFEAEZTL, —F @, BURB EH R THRFEIE S R MR
— R BB R BT A — &, & VT B AT R ST VA AR e A
W AR E R E A IR E R R I E R E AT IR R
T h) F L5 & B TG ARE R A R R W E R R
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FEE . b R ey e R IR B AT B E A H B S AT, SR
BTG BEERE T MOE TR . — A EHERE; = h R
TR ARRR RIS B AR E Y AR B AR B SR R TR, AR
Fe R R AR EE S BB T AR A AR BB AR AR T SR BT B R
TR B AL A £ BIEA LB IR & P 5% 44T B BRI 69 £ R
B, EERYT L RAEAT B E R R A R R A S
T AL KRR ) 2 AAE B R AR — # s 6 B @ E 9 R
T4,

i RA A ERE XFE RERM EAE

51 &

RZHAR B R i U 55 19 32 FRAE vk A D R R A0 o 25K 1) T AE %
PR ST dh s 5 B E AR AT R SR R e R B
Wl ABAFAE— S UESR R 5 A R 151, B2 T T 3 b R AT U2 [
O AR AT SRR A A AT N B B B . IXOFAESEE L A, R
ZROE TN INE o A8 A A 58 T UE S A 7 i 2 AR A
SRR J7 ) 22 5k

B4 NARCUE 1) J2 | B A5 2 2 3K 18T DA SB038 O 148 40 Ok i it skt b DX 1)
ZBE 5 A I W B X 56 I 7 3 2R OB SR IR 3 A9 77 32, DI I 4%
BEE AR IX SO AR J5 2 A SR R R L) Dy [N S B i
L0 ] 4 5 803 0 TR WU, LRI A8 B — AR 0 /IMELAD AT 5 0 ) B

(1) See George J. Stigler, Public Regulation of the Securities Markets, 37 J. Bus. 117
(1964) (A A #r R ATIE 4 W9 % ¥ 4 & B K % % 3% 89 % %) ; Irwin Friend and
Edward S. Herman, The S. E. C. Through a Glass Darkly,37 J. Bus. 382 (1964) ( xf
Stigler & 4 #7 #& 1 i &8, 3 K B3 1933 4 J5 W 3 89 7 2 E 1%) ; George J. Benston,
Required Disclosure and the Stock Market : An Evaluation of the Securities Exchange Act
0f 1934 .63 Am. Econ. Rev. 132(Pt11973) (i 4% 3 WA , 58 % o 2 B 4% 58 2 42 % % %
A 4L ) ; Irwin Friend and Randolph Westerfield, Required Disclosure and the Stock
Market ; Comment ,65 Am. Econ. Rev. 467 (Pt 1 1973) (#k & Benston 447 ) .
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PR SCHR L 2) X SESCEkEs s R EH R BT 52 5 E e
HERR ST A AT IS B AIEZR s (3] Sz 8RR IE AR L, (5 R
P85 W] LUHS Bh 38 5 B DAV A R A 2., R s v R i i 15 2,
MR ST BRCRE (JF LR At S F ) o KR 88 7 0 15 B 3
Ha I AR 25 AR R B R A R ) FE K G IR L X e iE L, AL
b5 Bk R o N RN BT B SR R B AR R S R B AR X — T
PRABTE , AT i 5T B G FHIE SR R R B AL X — HAx [ 4)

AR SR i B UE 5 T 7 0 48 8 1) E S MR S Dy — s O T A
M., EEFZEREEB RN B AR A" (agency cost model ) ,
A SR S 8 1) 8 H 02 i DR S S A QR R, 3 Q3 i) R A
TR A RENI G #H Z WL G AREARZ 0, [FEaEEAT
FEA B Ao NG BT AR B B HA RS- A, 5240 F]
AH G A BAR SR A TR 21 3 o A 2L [ R0 ) 5 3l P R o 24 05 0 i A

(2) F* % %1 #&.John C. Coffee, Jr. , Market Failureand the Economic Case for a
Mandatory Disclosure System,70 Va. L. Rev. 717 (1984 ) ; Frank H. Easterbrook and
Daniel R. Fischel, Mandatory Disclosureand the Protection of Investors,70 Va. L. Rev.
669 (1984 ) ; and Gregg A. Jarrell, The Economic Effects of Federal Regulation of the
Market for New Security Issues,24 J. L. & Econ. 613(1981) ,

(3) BEAB(2)F 5] A 8% k4, see Marcel Kahan, Securities Laws and the Social Costs of
“Inaccurate” Stock Prices,41 Duke. L. J. 977,979 (1992 ) ; Jeffrey N. Gordon and
Lewis A. Kornhauser, Efficient Markets, Costly Information ,and Securities Research ,60
NYU L Rev 761, 802 (1985 ); Ronald J. Gilson and Reinier H. Kraakman, The
Mechanisms of Market Efficiency,70 Va. L. Rev. 549,601(1984) ,

(4] See Homer Kripke, The SEC and Corporate Disclosure: Regulation in Search of a
Purpose( Law & Business, 1979 ) ; Benston,63 Am. Econ. Rev. at 133 — 34 ( L7 %
(1)). %% - %% (Edmund Kitch) X g B8R & h o T B H R BERET -4
HETERWFREX —WRRER T A EFEARE - MHEARER, See Edmund W.
Kitch, The Theory and Practice of Securities Disclosure ( working paper on file with U.
Chi. L. Rev.).

(5] See Michael C. Jensen, Agency Costs of Free Cash Flow, Corporate Financeand
Takeovers, 76 Am. Econ. Rev. 323 (Pt 2 1986 ) ; Frank H. Easterbrook , Two Agency —
Cost Explanations of Dividends,74 Am. Econ. Rev. 650 (Pt 1 1984 ) ; Michael C.
Jensen and William H. Meckling, Theory of the Firm. Managerial Behavior ,Agency Costs
and Ownership Structure,3 J. Fin. Econ. 305(1976).
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TIPEAR SRR LU FE “ e — R 1935 S PR T WL L6) Pk, i/
FRIR A W Ay E 5 17 37 56 1l B 5 1) R TE S PE LT 2 A B

BRI A AT B2 o (5 BB ER 1 — D3 (H B R A RE
B R S BB I B AR — T R E E 47 20 4 30 4
ARAGAT (R F, D0 AT A SRR 3 B A P e o D00 T vy 1 i
9o T P A S5 8 T A S B B T DA T ARG A 3 vk R
DU g 70 T SR 11, 3ok e e A A D) 2 2 TR 5 B e N AT AR5 5 1)
BN, 1ER« KENMFR” ( promoter problem ) X — 47 52 1% B[] £5 (1Y
ST B, ax LRI W] A 5 TR T 3 Ak N TR i) o 5 M AR A
S, B 580828 mUR A TE R AT ISR A R BT 4, N2 i & i IR
LD e W N TEr =5 B i 7 /N . & VN P = s
[ 25— MR B R LR th & R B B 26 IR Z5 159 St
L ER Sy, 2 EE IR A R AR AR B AR S T 0 E AL A, o (5 f 58
I 25 v v A 5 A R 4 5 A I B 3 L X R AR v oA ke N [R) ER
AHOC ARSI ) L, S 6L R Iy S A e ) i AR 5 A G A AR 2 —
%,

MIAE R S E P T A S ET A 2, ar, K E
WEFRIEFR T R UE SR 38 5 % 512 (SEC) BUAR B 588 il B 40 735 Ay 7))
B R Y 25 A A AR AN ] L Sfe B AT ] R P A 42 4
r s, B A BB AT A2 A A ME IR BT H A SEC — R 519
8 I U0 P O TR RE L AR, VA R M B v v A IR R Tk B A A ] Y A
FE . BUAE 05 M B P R R R B iR 60 RARARAK T AE 1Y
P PRHCH IR A e e AT A B — i X (HEEE A M 8
U, SRR B R ) 2 B i A P AR 1) RS TR, 5 A B
Pl 58 ASUAE figp DA QL R) RS A AT R i A RICR , BV 6 A3 ) R A T
il P A 4 B

(6) See Moore &Co.v. T—A -L -L,Inc. ,792 P2d 794,798 —99( Colo 1990) ( j& # 7= %
AKX 4 E A A FE E A ) ; Restatement ( Second ) of Agency § 381 (1958)
(“Restatement of Agency” ) (REAHXFHERLAREEERESFLHINER);
id § 382.

(7) HWAXE(172) E(173),

347



WL (H =T EE)

ST R VA B B S T e Dy T R T — AR A B A R R S
TR UE SR T AR R — A E B TR DA A 3k A S 5O R
SR BORA B WA R B2 152 PR e U R C TR
KRFER TS ENEEERE, FoRTELEEEC LA
EZRO A 2 DL, IR A9 45 2B R R R 2% R s R 2 AT e
AT Aol AR 945 &, I ISR 2R 2 MR I 2 R, Hix st
2 TR R W 1Y 0 25 0 2R R BT (E A 2 & i D s A
HL8) H—FZ N RS BNE SR 7 I )32 S I, 43 A~ B0 S
SRR 0 0o T R 2 AR, Ji PR 7 T 3k 6 R O TR A O ) 5
FBRTEM A Z b, JT4ESR, SEC DART & X 2L R i1 7 U583 1 5 1 B
Bl iln, SEC BRI A 1 it , v 2H i IS 1 P B A A S
Zrp s B S o JU) 94 A (T X 4 2 o o U 30 SR Al 7
B RE BT B 5 SR VFRLREBR O 1 B s 1 2 ) e P A5/ R AR
PEBOUE S MR PP L0 ) 3 4 A4 Al iy ] IO 790 70 B Dk 7 i 1 i v A6
B A R

AR B A PR LT A R f 1) T4 1) 5 9 0 i v 5 A S 7
Jr 1) o ARHR AR UL T A2 GE R | 100 J5 7 4 5 ] 48 i 1 a3 BV
PR e — e BB e B S TR A HE S5 R T B, A B
JZE XA b AR SR B T 2 VA A T AL A 5 e 28 AT A R ME B
PR BZ S B B iR 1 U E L2 et A 2 ], 2 RS E
2% R BB ARG R A R A, RE S Y B W8k LA IR R
XA TR AT, N, 4 B I AR SIS, fCHE
AT 55 A P 2 e S AN [ G S e e ST — A iR o P 0 0 8 o I
A B L RIS AR PR 2

AR SO — o4 T AT LA o o ] 5 B A O e Y A QL
NS IPEY 3 N ] St 5 oy N & SN [ o (R |

(8) See Kripke,The SEC and Corporate Disclosureat 96 — 114,179 — 198 ( WL #[ 7 (4])) ;
George J. Benston, The Effectiveness and Effects of the SEC’s Accounting Disclosure
Requirements, in Henry G. Manne, ed. , Economic Policy and the Regulation of

Corporate Securities 23,27 — 30, American Enterprise Institute,1969.
(9) ZAAXERLIL,
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it ) P £ B P ML ey A B B Sk B e S, ok th i e, 2R
BN 8 WIS E N PSS a9 W LiNE s PRI Ui Y 1UE 15 8 W B S 51
TIE 705 2 2 1 58 35 S0 FIT AT A8 00 B X8 24 db A TR] 8 AR R S A ) A ) ) v
fifp R IT SRS BT BERA R . SR, 245 R A R4 #E R 48 A
SR MERR P B F AR, B AR BERARS Y o 2R T e T AU
A O 24 4l 8 BOSRE A 82 0, 9] 20 0 ) 40 i BRLAE 23 T B9 A
it AT M LB o 4 A 14 B %

— ARER AR il A 28

— RN EE R R R 100 B 57 5O o e i A g5 R A
EN Y E RN A DO WRVE SRS SRR A B T T AR A H R
A2 BN B0 22 18] Y ) 5 o 0007 A AR B G, AR WD B 5
P AR H A R A e — SE bR e AU B IR R, £ G 1, (1934 4R R 2R
S oy Y2 R BT AT AN TT A8 5y 1 o> w47 5 W, B0 A A FRLUR
G B A0S BN B3 5 0% W] 2 () B A0 ) ) TR A R U130 X o B R 1Y
FI A 8 SR 15 Bl IR M B = 1 A AT Do e i/ B B AR, 45
8 T LD/ R A A QB O (1)

(10) See Frank H. Easterbrook and Daniel R. Fischel, Corporate Control Transactions ,91Yale
L. J. 698,700(1982).

(11) See ConstructionTechniques,Inc. v. Dominske,928 F2d 632,636 (4th Cir. 1991) ( & F
A XAV BAEE £ E G N B 09 Br A AR 22 ) Restatement of Agency § § 389,
9I(WHE)) (EARMEHARBEMAERZHAREBNFERLT, T H5ENET
LEAWBRHRATRMHREM T LFAATE).

(12) See Securities Exchange Act of 1934 ,Pub. L. No. 291,48 Stat 881, codified at 15 U. S.
C. § §78a-7811(1988 & Supp. 1993).

[13] See Securities Exchange Act of 1934 § 12(b)(1)(D) - (G),15U.S.C. § 781(b)
(1)(D) - (G).

(14) Jensen f7 Meckling ¥ X R A E X H FHRAWEHF X H 5 REANARLEH, UK
A B B AR BT B AR B9 & 45 kB9 B A7, See Jensen and Meckling,3 J Fin Econ at
308( AT (5)). W, B D RAMEERA  HERD T ELATB XN
BRI A A
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(BRI R 2 AR B B R AT IR SR B 75 R AT 05 ) v ) ok il 1
Peig . L1933 A UE IR )IS) BER 1] 28 AR R AT IEZF 1Y 23 F] 40 25 0]
SEC 422 — 13- 40 iy {3k 75 W1, I 7 4 1 25 45 9% 2 i 48 I vl ] 5 v 42
HER B 160 XJ ik 2o 58 1B Se i B, eI 58 F 4R it 7T
WAEERY« HE LGS (material facts ) e T Bl 4% B¢ 35 4 W B i 42 IR 27 1Y)
P 7 SR EARAER 2 T AR P 2 B NE R S Z
EHEAOC . SR LT B2 R B A 28 Ak B M S i A ] g e
T, MR e A o M B Y, R s MR BB BRI B
AR RGO 18]« ke N I R A A ST Y B e el 55, B A Y
H IR — WA 45 1190 0w IE A L S S o B 55
SRS S D N S s S N R S W LK §A 23 S N
& 3ot

OSBRI R S AT RAT P AE TR 2 B2 . il i RS
FESEM I A T T 0 SR 55 AT & A A A IR, ARl AT RLAE 2 ¢
G R AR BT[] R S0, S AR 4 SR I i R IR 55, BR AR 4 i 4
TEH A B\ W) T s BRI A TR0 2L 58 B S AR X wl A R SR E
TRy, BRI B e AR NEREERY, AT REAGE 1h 57, TR I 2R
HF 5 CE T RN S Z o kAR RE A B4 ER IR AL 2
Ha A EHEN MBI, BT R A AT PITE A W i 2
HZHRX S22 5 SR IE 1 — S SR A R B UL 2L 32 5, JE A

(15) See Securities Act of 1933,Pub. L. No. 22,48 Stat 74, codified at 15 U. S. C. § §
77a-772(1988 & Supp. 1993).

(16) See Securities Act of 1933 § § 5,7,10,15 U.S.C. § § 77e,77g,77j.

(17) See Ernst. &Ernst. v. Hochfelder,425 U. S. 185,195(1976) ;Croy. v. Campbell 624
F2d 709,712 (5th Cir. 1980).

(18) ZHAXEZ#42,

(19)  “RABA” —17 %A i 3 Z 0 T S0 809 38 3 8 A O R B 40 B2 35 B R oL A B 5F
BHAWF R A G A, B L RH, AT HET CH R A SR, See
generally L. C. B. Gower, Principles of Modern Company Law 296 — 97 ( Sweet &
Maxwell, 5th ed. 1992) . ARYE45 47 4 M o 48 502 51 AHIE 8 AT (5 0 5] 3K 3 77
EAEMMA AN CEAMLE", ERFEFZINANEELNTNES A&
WA FERMHEREHE, See 8 Del. Code Ann. § 107(1991).
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AR BT e KB, 5 AR CR 3P LA ) i 9 LG I B2 AT 1E a2 A (20)
FLAERIE SN A —— e B, Ak N AT R & 7E BeA AR 2 F
52 oy M L AL AL T A R IR SS . R THE R
DEFA —T7 7 B I AT 4 5 A T P B i B8 1 i i AR T R T g
MGG W B AR O 1758 2 1 8 SR . XA L2 A%
SRHLAT HH—ANEE AEHE HF RS B, OF B AR T S R BT Y
FEZ g, OB XTI A —E BT

e Xk e N TR H 9]0, R A B — > ELIE ST (Y ¥ 4
Z BT, RN T 7 E AL T2 FE AL 20 02 ZAETHE R A
R LBk Nt I A = 2 53 AT 2 B4 i HL U 55 A1) 4 10 1 Jo
JE 220 TEWR SRR TS BIRRE AT B A4S, W SR A LS T
WA IR KNI 2 RS X — A T 58 23 T i Al
7 P 9 A 15 BT AU ol i K AT ISR i SR AR 1 B i vh oA 22 0
TR B AN ARL A I 32 5 SAT sk 26 2% FH A9 AR5 45 A B
FAATATBCAT AR SIS R, AT N PR BE X 28 28 0 77 S e T 2%
VAL Ty RN E R EE T SE R AR R AT T — G A7 R A £
TEA i (A e AR 7 S5 AR B 6 W S A AT AT I 7 ) S PR BIT ) 2
AR AU R X — AR ORI AT S LR B i
A R i 2 ) EE U S TE AR BIAR R, S8 2 5 P U A B R o B g AR
HUSAAEA

AR ACHE B E SCRZ IR B8, ERRT AR S A A LR
YNGR e 1) RN S N 55 6 =R AvB A 1 10 N DR AT/ R B
SCHIR P38 T8 A0 A 1) A (LA B S i [ L) | A B AR
BRI 247 S B — 2H 30 B 7 A ) R, sk 2 ) il — 1 52 B A% 4

(20) KA AT KRR F A E EITH & B, R AN 5 &G 52 % F 0, 0l
*t /8] EL A 49K 41, See Stringer v. Electronics Supply Corp. ,23 Del. Chanc. 79,2
A2d 78,79 —-80(1938).

(21) See Public Investment Ltd. v. Bandeirante Corp. ,740 F2d 1222,1234 n 72 (DC Cir.
1984) ; Smith v. Bitter,319 N. W. 2d 196,200 (Iowa 1982).

(22) ZRAXEZ(Z)#H,

(23) ZAAXEN(—)#H 4,
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WEERCT: , B Tk, iR HE B PR A X — A PRy A B h]
LMEMARTE I HC &AM THENESE, RMAESZE
FENHEAT AR AE Sy I 0L AR HH 5 % SC 55, nit w4 Ik 2 3 & B DUl ™ A 1
XML G 55 2 ik AE R B B A TR Y, A R AR A 2 A
AR v AT L A DA A2 i il P e e D) %) SR Y8 T L 3k 28 ] 95 A s
T3 3k T ) A R R DU A A R T R 3 4 ] B 8 1 B i R 3
T R T s aD b S AE AR S AR W 2 S A OCT ik — E kK
NATTER AT DA AAR IR A 1 A1 B T 07 ) o R i i B X AR, AR
S E , “ACHE B (agency information ) J&—EMAFAIE B, HLBLA
FIHFEZFERFR P I A AT W Z4E A B A W ™ 5k 55 1
WX —RE R

T e g A DR A B R

RTRSITE T BRI E AR RE | 5 ARH0AS BA, J 5 )
V2 0 A 5 25 T L 4 0 2 0 00 15 )
S 03 SR SRR B — R B AR 13 1 T B I 1)
B ) e A RJE L2 T 1900 414517 55— 56 42 1 1 3 2 0
ML T 5 B S TR 7 2 e S A AR, WA b
I e e L R AT A 3 6 8 0 0 5 9 S B R
TRV, 02035 — T SR AR 7 K O — B L
TR R R %

(—) REAEHE

75 19 HEAE Y HE IR, 1125 A Eh B I L2280 Vi O 28 ) e 25 S Y W
K ( promotional ventures) (%) 7E WS A R (X, 3 [ 2 7 Fi 2% [ 4 7 — B

(24) James Jefferys JEZZ| AW LT AF N 1885 FF AT HEREEEHFNE AR,
R A g FUAT By A B K 1900 S T 46 A i A T A R E H E %4, See James B.
Jefferys, Business Organizationin Great Britain:1856 — 1914, 147 -49, Arno,1977.
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Ao T (B R 5, 2 A7 B ) g S A 0 5 5 T 1 M (250 A K K ol (]
e TR (L 55 1) AT AR P 4 N B8 il AELAE S5e 00 9 1 10 T 2 A 1 R
14 (26) — G2\ W) 1 ST FIHG B K 1) 2 A & 5 e B 3 2 (R s 2R A7 11
Al ZR B A K 1 W A A 89 A e 11 Sk A v R R I P A A
AAR: I TR IS . VAR 983 28 — NI B, 29 7 A 2R 4R
15 JEAE (R DA | B0 0 ) S — o B3 9 IR 5 V3 ) R A SR e i
T H RN ARAF NG ik B2 AR 2 TF AT B BRI 2% . FE X
ST, — AN IA N 1T RE 23 0 H Al B A7 7 BR 9 A I 2 25 L AR Y
Pk ARATF IS o o A B S8 A T X R RO | DR R Y A R A I S
I 3 DS RS A T (270 Rk A S TR £ A 3K R
TE A FRAT 158 5y 5 AT A H A e S 2 —FE

SR, PP PR A, RO I I 22 R AT SR M, 7E LA 1)
BATH, C AT M T AN K T RBSE 45 Tl . MeAh, e w2
7 B IR A ST, R 0 T e B DA A A B S A T Y —
I3 CGEHE IR 15% ~40% ) I X5 o 4% 9 22 4 £ 5 (280 [RL Ik, 43 41 9% A
{18 5 >R T LA — B s 18] PR 308 e X AT e 49 1 A S A1 3 e 324 48 0O
A& T AT . KA AN — B, A R FE BT 2240 1 BE
BEANG B 3 Al 14y R 55 3R R R 1) B AR T SR 4 3 ok 1 BR AP 25

[25) See J. B. Jefferys, The Denominationand Character of Shares 1855 —1885,16 Econ Hist
Rev 45,45 —51(1946). x F % [E th 5L ¥ , see Bayless Manning and James J. Hanks,
Jr. ,Legal Capital 28, Foundation,3d ed. 1990,

(26) T ®EH Tt % T Manning 77 Hanks #% % % Ji ¥, See Manning and Hanks, Legal
Capital at 22 - 28.

(27) ARFEGHARAIT “ROARAE AR 87 RIFNLF oy, £X
A E o H R R S IR TR 89k 4 . See Companies Act,1862,25
&26 Vict,ch. 89, § 8. R HAFALME W (W) B9 R (RAER) B i FEAA K
WARMAW T, Id. § 38.

(28) See P. L. Cottrell, Industrial Finance:1830 — 1914, 84 — 86, Methuen, 1979 ( % #T M
1856 4 % 1882 4 by #4E) .
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BEFIET A A AT B A e 2 (29

IS 38 B K 2 50 25 4 8 #B J& i 2 49 2 A ( promotional
companies ) AT 1, X X T i 05 EAE BB ER A MM A5 2 OCE 2
B 6 WA BB R A A BT R R R B A F L, — 7B ATE 1895
Em A R SRR & B2 (WK N B2 & L2, Davey
Committee ) $2 (EIEHE | WA X 43 1 78 2> w) 87 B 7 Az 14 1) 8 F0RF 22 47
TERY IR, ARy FiE EZE SR AR R A A G MaE N EES
PRI BT 56 300 S FPAE L 52 M 1 I 2 Ab 3R B B R W Y
T A A TN B F 45 22 B2 TF B 88 N — T 83 3l 2 9 1 23 )
DL —N[E B AR, 1844 AR AR 1) 57 —FBE 30 23 w) ik GO IR %A M E
ARRTTAE . Pt A R B R A AR AR S W 10 24 T 75 B, 48 s LA 1)
BTG OL | DUAE AT ASAS 30 B 5 50 T 0 T8 >4 Hif 45 5% 55 104 1k 4% 0
Ik 0320 R e B O AT i R B, 2 WIATE AR & AT o0 A B i i 5
X FPSE BN A2 2 w2 A (F IR 255 ) (330 Rtk 24wl AT
SR BESR N W) A A W R BAR 1 1k 44 0k DL R A AT i R S Y R
340 W2 F AR AR Mok Ay 7 0348 8 AR ) R 0% B 2 Ry T > 58 42 AN [
1) H AR 55 1

19 205K, B BT 2wl ) — By WO 202 BT A T i SE B

[29) See Report of the Select Committee on Limited Liability Acts,10 Brit Parl Papers 393,436 —
37 (1867 ) (“ 1867 Report”) ( testimony of William Newmarch, Esq). 4 Z ik
(Newmarch) £ 7K , 4 & & 4 b B9 ¥ A 5 K71 DL 38 9 A7 0k 38 k% =2, ) 2o #F
R HEEMEAR, WAl RRAEVCR RN TREL LM T —RAFREES
R EE,

(30) W% % % 5 4 (the Board of Trade) £ W # [1Z R &M%, ZMEAET 5K
PN ER L AR FTANTARNEZEAWELENBE, See 1862 to 1890,88
Brit Parl Papers 151,239 (1895) ( “1895 Report” ) ( memorandum of Samuel Ogden, J.
P.).

(31) KTt AsEM KAy %4, 5 LT &8 Vict,ch. 110(1844) ,

(32) Seeid. ch. 110, § XI.

(33) See 1867 Report 187 at 414 ( 1. 77 7= (29)) (evidence of the Honorable Edward C.
Curzon) ; Jefferys , Business Organizationin Great Britain at 171 ( WLH[7E(24)).

[34) See Companies Act,1862,25 &26 Vict,ch. 89, § 26.
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Alh B 350 B 2 mAA IS BT A N A 2 A SN, A AE 20
LR A NGl R AR RS 50 RERRA TR ZIEA
BT — W S Al 308 )™ A 45 ], A% PR AR 2 AR HEL 22 4 3] 2 8 %
O E NS RIN E  DN N Py s SN O (R Es Y-S N
gt A — 2, WA SRS H A S A — B AR R FIf A
A SRR o 2 R E Y 22 5 O Al BT Y 1
Ko KBNS DYWL E RS IR — 0B 6, i 4
ACIR S SRR S0) & L RIN B BRI ANV & N - )
T AR B AS A sk K E R A R A S S T

XA 4 4 A BESE I Bl T R A N )RR 5 238 M A7 A P
FEEATE A, KR AW BN A A AE T & BB LE ] LS A7 350l L) 23
R 3z A A8 Al , T K3k 26 Aol | IR A 32 2538 o 1 23 =]
ARIPBORIE 380 R R AFETE R AR EEG SR, T
MR BE | A N A I 22 2ol — R B S 45 , AAS B 2 19 A 1y
TR PARE N X R EOE PR < N2 (loading ) W 3K A 4% 390 f )
— LR ANAEFR UL A5 T B o AL T . TR B
AT LA SE B (44 1A 32 R 3K T %50 AR AL LT 28 m 52

(35) See J. H. Clapham,3 An Economic History of Modern Britain 360, Cambridge,2d ed.
1963 ; Jefferys , Business Organizationin Great Britain at 126 ( WLE[ % (24)).

(36) See Jefferys, Business Organizationin Great Britain at 294 —314( WL#[ 7% (24)). See also
Cottrell, Industrial Finance at 113 =41 ( AT (28)) (#ik T —fL#F 4 oy & 2 A ¥4 |
B Rk s h AR FTEHANERE).

(37) MFELKLAEAMAEE K, % L Francis B. Palmer, Palmer’s Company Law 225 ,
Stevens & Sons, 1st ed. 1898.

(38) FE(37),% 325 7,

(39) & T L& B4 38, see 1895 Report $ 27 at 161 ( W87 7E (30)). For examples, see
Erlanger v. New Sombrero Phosphate Co. ,3 App Cas. 1218,1218 - 23 (IL 1878);
Whaley Bridge Calico Printing Co. v. Green,5 QB Div. 109,109 —10(1879).
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F B RS ARG, 7 52 b T A R 45 O 2 DL SRR B0 A0 A il S Y (400
RS2 25 I 23 B BIE 5 R 451 3 SR A < I D S A ks ) Ak Al
i, 1900 47, —f7 EBBEB BE T —M A2 KA R R

J AN AT — 3 F8 st B A5, 75 AT ) 35 LA R R e A 77 52 P
S B I S SEAZ 5 7, AR5 FANE TR 1 S B 4 R B 4 22 )
M2 A Y A4 7R O AR EZ IS A B T
TEE S A R p X — et — W ot (40

B L RO A 3B AT — T LA 2 A R B T A v A B K )
ol R N SEAT B R I] R (420 52 5 A7 I 2 i P — A <6 i R 5 B
SEON TRV T RATBESE %L b N 3l S 05 IR AR IR 55 2% . 78
B B 15 v 48 g I 26 B OB AR AN BB, [ iRl A 2 A 3R
FIA I R IR SF BB 50% (93] BeAh il Ay — e 1] 3 B U 2 e

(40) RAE—NEZHERUK, G EMILERIT—EAES ) b XA E I L E, X HF
Bt ZAL AR PLIE R AR A A MY, X — & 7 LAIE ¥, See Azrielli v. Cohen Law
Offices,21 F3d 512(2d Cir. 1994). £ % %, — 4 # % L1 770,000 % JC &9 4 4 %
T—HABH,HLL989,000 X THMEEEEEALT -y d, B ER
ERILT —FKAE,H “HRAN G IZEAZALTAE, WETHAERENR
ERRTIEHFHFFRRD, FRIALIRE-ANFA, e EREZATFTRINHY
770,000 % T 7 £ 989,000 % T 4y F 52

(41) See Gluckstein v. Barnes,App Cas. 240,248 (HL 1900 ) ( Macnaghten opinion ). 7t %
B R/ ERAXRTUNN—FNETE T ARG L, ERAEERT L1
F A A AT DL A O B A M By R I 6 A SO A X SRl S A A K
K AR,

(42) See Emma Silver Mining Co. v. Grant,11 Chanc. Div. 918,918 —=25(1879) ( X # A
WER R ERRERE).

(43) See Cottrell, Industrial Finance at 131 ( WLATE(28)).
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FH &R T RS 2 ) A 06 238 0 32 /8 T I 26 5] 2% 05 B A 2 ] (44
AT 5 22, 45 08 B AN B 8 e N 2% JH A A0 R B AR 2 B 1Y . TE
SRR b 0 R R R R & R £ 09 ik B TR
BBERT—F N RS AT H A B AT RATIREFEAE 5 & 4 T
R 45) 3O B T RE XLl AR BT K RO 2 F) A B O B A R Y
AT IEREEEE , EEAMERIXRZESLZKMAES AT
1Y o 3K A SSBRAT S S TS A BRI A R B B AT L S 15 B 2 ]
B 2 R AN 2452 3 R BE R, 2 RGOl kR B R,
KA AR 4 2 A A7 =2 ) i) L g (460 3 i RN 2 T I MM | i
AR W S R i — R T [ T R ) 3 % sk A AT ]
BEIR], 1877 4F, FUFEBE A — 0 5 B AR UL “ AN g 12, 5 4F R ixX 4k
g w AL BE AT - "UTIAE 19 Al 70 AR, — D AR K
# A\ FF" (the prince of promoters ) [ & 2 A BT /RAFHE - k% 2245 ( Albert

(44) Seeid. at 115,131,137 (E B2 — L Z 4 K & A8y R oh = b Fn #6918 % %)
Jefferys, Business Organizationin Great Britain at 301 =302, ( WA E(24)) (&2
“ERWAT KRN E B E R KR AR R E %) ; Leslie Hannah, The
Rise of the Corporate Economy 19 ( Methuen,2d ed. 1983) (£ & #| %7 £ 7 A 5 89 & 8
PR Fn YR BN EE" 5 Ty AL LA AR X &) ;H. A. Shannon, The First
Five Thousand Limited Companies and Their Duration,7 Econ. Hist. 396,411 - 13
(1932) (ERE LT A MG RTEFUELGRXEZANTLAHHKARK).
YK X R TTA A 19 WA T vk, B P A AL R B % e b A B R LY
— M AR R LA FEERNK L RELT Y, 2T P0G E
J # %k # A, 5 W Jefferys, Business Organizationin Great Britain at 294 —309 ( WL 7 &
(24)), EFTHFEWT%,%5 N H. A. Shannon, The Limited Companies of 1866 —
1883 ,4 Econ. Hist. Rev. 290,295(1933) .

(45) See Palmer, Palmer’s Company Law at 231 ( WLAT £ (37)). 1896 4, b VF i I th 4 6
B REETMERAFIAMAAHMNE, AAF TN EH LT EENH A,
Metropolitan Coal Consumers’ Ass’n v. Scrimgeour,2 QB 604 ( Ct. App 1895). % [&
{1900 47/ 5] 3% ) 9 A Ao ¥ A AR AN A A UL B p B A L T SO AR R
SR I0 T AEH T H AL, 63 &64 Vict,ch. 48, §8.

(46] See Lydney & Wigpool Iron Ore Co. v. Bird,33 Chanc. Div. 85,86 — 88 (Ct. App
1886).

(47) Bagnall v. Carlton,6 Chanc. Div. 371,398 —99(Ct. App 1877 ) (James opinion).
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Grant)(48) 2 /DAE =R PRE B S AR Y T B 900 Bl SRR
AR5, A% 22005 5 SR KA E T 2 W I S DA L4 B 4 9% A
LA | 326 5 BT 55 9 42 19 20% ~ 30% |, T A 22 4 14 Bt A 5 O 1
A TER I S P B R

(Z) R E R

RS R R R O BT R, LU SR VE T i TR 4R
JBest W A5 mp 5G T Aol T A AR 6 28 WK S 3% R i | 7= A% ok 1
JEHLIL, SR X LEPRIR B AN SE R LR T AR AR R R AL
PR, B mT L3 ek DA B TTAR 4 SRV I G A o =~ 1R R
Ab TR (500 R, B VERE T — b BEYE T7 3 LA X 18] B A 5 ke A
Be LA AR B Bl P A % <ot ph B 4R 3t . dk B iR B 1B 7E
F0 A ) AT ol A rh R 1 TR AL BRI A, ELMAOR U, Al
IIBIEIEE , RE N A R ZAEN IR 55 Bz 520 mR £ AR
AR 4R 51 AR TT SRS B, R N A6 A R B B ] B
B S A4 o DR b s 20 B 4 13— A LI ST B 2 O 1)
Fpl s ORI £, B4 AR RO B0 B oA 4 52) TCig =R X P A
BUH I WIR— | S 2 fi K b2 N TGV ) I il 7E 52 B TR 300, Al 0 200 15
7 E o O AR B LRI 55 AN AR BEAT B IR . Rk B ok
W, PR M ) 80 9 K% A 46 5 AT (9 i D03 TR AR ] S, R RN 0 T4

(48) See Jefferys, Business Organizationin Great Britain at 304 ( WL3[ 7% (24)).

(49]) See Bagnall ,6 Chanc. Div. 371; Twycross v. Grant,2 Common Pleas Div. 469 ( Ct.
App 1877 ) ;Emma Silver Mining Co. v. Grant, 11 Chanc. Div. 918 (1879). See also
Rubery v. Grant,13 L Rep — Eq 443,443 —45( Vice Chanc. 1872) ( 32 K x4 2 £ &
RFD,EREAGBIARGF; ZXFREZREETRERAFNE S K
).

(50) #FARHFF,% N Mends v. Dykstra,195 Mont 440,637 P2d 502,508 (1981) ( & # 7
WWAER,“BAL R AR LA ARSE" % E Wi $ %) ; Lindberg
Cadillac Co. v. Aron,371 S. W.2d 651,653 (Mo. App 1963) (5% 4 & 7 # 1t 44 #b
KM AT E A E 2y “HRIFREE),

(51) See Erlanger v. New Sombrero Phosphate Co. ,3 App Cas. 1218 (HL 1878); id. at
1229 -30( Penzance opinion) ;id. at 1236 ( Cairns opinion) .

(52) See id. at 1236( Cairns opinion) ( I 4 -~ % % 4% % ) ; Salomon v. Salomon, App Cas.
22,33(HL 1897 ) (K BAMANER T ARERBBELEFTNEL).
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2 AE AR PE FE AT 47 QAR A B AR Al kbR ZEAR B AT
RS FE T DL QS R AR AT 1) 2 S AR B R 25 A 1
T 2w W s w) AT DU R i R 53 W R R IA B, A
AR AT TP 3 BRI R 0T R 08 7 S e ik 20t . 7EIX R
BUR AU IE B T A R NG W AR, sk fe 1A E I SZ B R

SR, A SRAE e B de N ) 2 S 8006 A S AN P T A7 IR 4 1 BE 7
TRE 2R AT 2 b 1 Bt 25 38 B 00 2 R0, ZEX AL T, 23 A
Al e BRI SE =/ & N BRI 3 R 3k B 6 i R DL Rb RO it
SR, 25 B e 75 SR AR 0 3 i e N % 8% 1 JE 3 0 BB ke T 4 A N A Bf A B
AT ARAG A ST AR S2 25 A R BI040 2R & e N\ 7 I 3K 22 i B[] I gl I
WA RN EBE SR T E58, B R AE R 5 1 2 2 F6 A K
B, BRI W) A BOR A5 8 N AR Arf D (540 SR, 2R ke N7
BN w2 BT EIEAT T WK fth nT LABEERRAE A S AN 2 F ] AR
TR LLH O A48 SO 3E DUE e 254545 . — B 28N, A AT
SR LR ] 2 W) 48 68 Al 1) I 95 R 4 (BB R AN 2 — DM HEE 248
AN B 88 107 12 BB A 2 ) gl JH: R IR W ) A i 400 2% SR AR AMES

BT X R IR 5 s L FF, 7E Cape Breton Co. £/, FFEE
BERIZE e 2, — B R G [ A2 158 A) BE | JBZR SEAS RE SR AL VR e LAGE o] &
EANRAE 25 4R T X A R 55 R T X —
R IR E MR WA 6 A ME— 3B R AR B 8] RE I B R 3 7
M3 AR AT 43 2k (560 SR, ZEBE JS 9 B b, BURIE B 5T T 3%
1iii ( Cape Breton) A MLTEIZ WER L, 7675 — DR/ LB ok
ARG SE B 77 I A B 2Z (8] [R) 5 S — 2 | ) AT T AT 5 K

(53) See Erlanger,3 App Cas. at 1218,1229.

(54) See id. at 1235( Cairns opinion).

(55) See In re Cape. Breton Co. ,29 Chanc. Div. 795,803 - 06 (Ct. App 1885) ( Cotton
opinion ) ,aff’d as Cavendish Bentinck v. Fenn,12 App Cas. 652( HL 1887). See also
Ladywell Mining Co. v. Brookes, 35 Chanc. Div. 400,407 - 09 ( Ct. App 1887)
( Cotton opinion) ( following CapeBreton) .

[56) Cavendish Bentinck,12 App Cas. at 661 — 62 ( Herschell opinion) .
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G EA SCHRNE SO — DR, — A BRI R R T
PITABNC , B2 W) 0 AR FEAT A 7T BE 4R 45 4 RS A0 175 100 T 4 48 - 5K 4l
FEAL RO, TR A I o SR 400 T % (580 SR, o a0 20 2 A1 A
T &R N5 T SZAT A F 0] DAUE B A9 AT {7 461 2 18 &2 e A X 43 TF 2k 1
W UIPRE R AN AR AT o DRI, VA TE 20 I U] 2 8 R N 201 % i ARG
SHRART 7= Az R | {H 2R 02 5 35 T o B S i AR I ™ i ki
JEARIH

B2 FEWL 2 7 X — 400" Z /i, 25 BE € 2838 i 2R &R 1)
MSE ) — 5 (TCIR S 38 4 S U ) iR S ) A 4 R 22 ik RN TR)
R, 3K — T AT B R RS AR S i E T ok, ML Z TR K
T A A B 2 W AR N DT, AR RE KR N R 2
Do JERRUE SR WA L AEAR AR B b — A B A el < AR T By g
L8

PE[E (1900 4F22 FIHE) (1900 Act )(59) 3 36 L A 2y — Xt 7] 28
AR IR I3 4 2 ) it 4 T B 6 R 1 R, SR (1900 A A FI L)
SB35 AERIC T AR N Bl 8 T AT AE Y A e £ A Sy
e E (1867 AEA wlkL) (600 a5 i {5 B B f8 8 th TilrEmEE — 20
YEE (1867 AEAEIE) 5 38 S HLE , R UL W] o i bk FE A m] E
RN GEF U FE AT X AR vl A & A w2 1T AR el A R 2 5
J7 FUH - 060 AR T T BCAR B URAL, BV I AR 5 &R AN R
FHZMIALEFERN G R, AR H 8 HE AT B 88 4T R 9 A o 2 ROV
720, X T AF o] X AR AR 2 48 I 06 BT A5 i e Sk 2 | IR 1N R
Pheeenns "(62) 5 38 SN 1 /R JE 4R 4T ( Overend Gurney bank ) Fé) 25 T4

(57) 1In re Olympia Ltd. ,2 Chanc. 153,170 —71 (Ct. App 1898) , aff’d as Gluckstein v.
Barnes, App Cas. 240(HL 1900).

(58] Lydney & Wigpool Iron Ore Co. v. Bird,33 Chanc. Div. 85,94 (Ct. App 1886).

(59] 63 &64 Vict,ch. 48.

(60) 30 &31 Vict,ch. 131, § 38.

(61) [k,

(62) FLt,
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W A I, R JEARATRI RIS & T 1866 4R [ (63) TEE
BT A, R JEARAT E 2 A KA 7 Ry 28wl il Aol (640 L4 B
Wt IR A3 BT B8R A kAl 59 W Z I ) SRk s AR L,
PR B I B — A AR DK, B AR AN RAIE 1] 2 ) S AN 130 4 %
A, PO TR GE (H A K N EN A 08 1) % 7= ok i 2 FHAR 1Y
B R BEUE, QSR ARAT A X — 2 HE AT TRt 2 B AR BRAT
X AATTOR B2 AT I A, RIAAT] 2 RO BN AR T I SR AL A AR 25 It
EARLE, I, AT AR 3E [E (1867 4F /8 Fl k) 4 38 A BEAEE
SRIEYN B 7l 55 A B 105 — 25, A J& W 7E AR L ) i, SR,
Overend Gurney & IfAE & A X BE [n) B8, Y27 75 43 4% 188 B A5 b I A 3
FAl R HTG KA A BB 3 3R I B A BRI SO0 A Bt A
FIRF . S8, SR (1867 4F 23 Fl ik ) 4 38 45 AT RER Ay, ok I s ik TR
T HEGEE X R R S B VR A BOR i R Y )

PEE (1867 ALY 5 38 45 A fiw J1 Ao, B B I R ik B
AN E TR S, — S8 B 5 0 X 33X AN B A 1 s I A, Tk R
AR AR B B E (e LT 58 e 0 Rk, 3X 263 e 1 45 10 2 95 [ (1867
AN A 38 SR HIE T XA RIA R AT Wt e AN E T
SERMERNZ A R 65 SR, e, Bt ol 9 [ (1867 47
HIR) 5 38 S g IR Y Oy — Rk . 1880 4F, L IRIEBE i
LA T RIE R T MR RN Z R A A L66) FE R )
(the Law Report) H H 30 i) i B 0% 5 1867 4E /A H) 1) 45 38 419 8 &

(63) See Bishop Carleton Hunt, The Development of the Business Corporationin England ,
1800 — 1867, 153 — 156, Harvard, 1936; Cottrell, Industrial Financeat 62 ( W. ] £
(28)).

(64) IXLeZESLHLH M )5 B9 1A, See In re Overend,Gurney & Co. ,3 L Rep — Eq 576,577 —90
(Vice Chanc. 1867) ,aff’d as Oakes v. Turquand & Harding,2 Eng. & Irish. App 325
(1867). See also Overend, Gurney, & Co. v. Gurney,4 Chanc. App 701,702 - 07
(1869) ,aff’d as Overend & Gurney Co. v. Gibb,5 Eng. & Irish. App 480(1872).

[65) See In re Coal Economising Gas Company ( Gover’s Case) ,1 Chanc. Div. 182,189 ( Ct.
App 1875) (James opinion) ; Twycross v. Grant,2 Common Pleas Div. 469,497 ( Ct.
App 1877) ( Bramwell opinion).

[66] See Sullivan v. Mitcalfe, 5 Common Pleas Div. 455,458 — 61 ( Ct. App 1880)

( Thesiger opinion) .
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b A 6 AW R A EE K N2 U A 45 (67) HA W I K AN Bl s
TR IS5 M 4 L08) ITE 19 HEAD 90 AFAUH BB I [E (1867 4F
N FRE Y I TR — b T B g PR D SRR fifk ph A N R AL, AE
[ {1900 4F 2w ) i, B MUE 1B A AT HR B U A5 b i) AR B R A
o PEEC1900 A2 R ) A 10 (1) 2 BT ZEER (9 T H 3 5
A St 0 B A N TR, G i B 355 T 5 2 T 4 ) S A AT g 00 7
(5207 44 B L6900 Sy S S 7 S A ) B A XA 1700 8 g £ BBE 552 DA D T S
Ry A Ao (70 A Al 0 A8 B T 720 SR 25 kN B B A AR
A (730 LA R A A7 3 2 A R 196 S 2 ) K WA 4 A A O 77 o 4 00 55 M)
T B AR 740 PR S B B BRI AR T SR, LA B
FEHE A 25 AT TR AT 58 A AT R Bl sl o7 . AL, A
AALE P FEAMAE W 55 LR A 55, 0 ELd ZEER A AR LLR =M LT R
TR 50 - b ey K PO AT Ao U 72 5 7 4 2 B 2y 2 ) IR T S AT A K A7 I
1) AR 72 B 5 At W KA AT TS50 0 s P R A T Wit ST s AR BT S 9 28

[67) See Aaron’s Reefs, Ltd. v. Twiss, App Cas. 273 (HL 1896 ) ; Greenwood v. Leather
Shod Wheel Co. ,[ 1900 ] 1 Chanc. 421 (Ct. App) ; Sullivan,5 Common Pleas Div.
455 ; Twycross,2 Common Pleas Div. 469 ;Cover’s Case,l Chanc. Div. at 182;Craig v.
Phillips,3 Chanc. Div. 722 (1876). See also Capel & Co. v. Sim’s Ships Composition
Co. ,58 L. Times Rep. 807 ( Chanc. 1888 );Re The Ruby Consolidated Mining Co.
(Askew’s Case ), 22 Weekly Rep. 762 ( Chanc. 1874 ), rev’d,9 Chanc. App 664
(1874).

[68) See Arkwright v. Newbold,17 Chanc. Div. 301 (Ct. App 1881 ) ; Cornell v. Hay,8
Common Pleas Div. 328 (1873 ); Charltonv Hay,31 L. Times Rep. 437 ( QB Div.
1874) (R MFSL).

[69] See Companies Act 1900,63 & 64 Vict. ,ch. 48, § 10(1)(f).

(70) Seeid. § 10(1)(g).

(71) Seeid. § 10(1)(h).

(72) Seeid. § 10(1)(i). EA“HFHM X —AFRMRZATH A, FARANS
ANREHEETER EARANF AT,

[73) Seeid. § 10(1)(j)-.

(74) Seeid. § 10(1)(m).
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A REESE 0750 Y BIA A 6 0 R (1867 AR F) ) 5 38 SR ML AE 1Y 18
R, 1% A B U T I I A, R T i B kN RS, B 2%
ACEER P FE AL BB B R AT R = AE N AT R B — i 25 W R H 4
HMEEE N EXEER 2 E R PTG TR 0 Wi E
FEH BB 1k B PAE SR R TR, 3 R B4 3R X g I TG B
] (7]

[l , 19 122 90 47 A3 [ B S i & FANIFAE 51 9 7 i, it £ 20 i
28 30 ARAUSE [ R T Y Wl — R R WA AT 9035 B B3 [ 55 i A4
JESE NS AR N RN W1k AR DR 7 58 o P A 3R by oA 4B TR SR
B SR VE A — B0 T-BL, 7E B TR BB I noihie b, 511 17
Y2 B 2R P ORI Y — g - 0 2R A B B A3 B B R A T
AE B2 W — D B A — B R S R B BT AL T RE R — A
SERMEB EATTRESC B, 7ERZ RSB R, XA RRATEIER 1B
AEL T T H 00, B O di R PR BE 1) B % iR 5% T 28 W USE B 20
[f] [78)

SR, XA UL R BA B O B R S T AN IR 2 S B B
T8 B SR TE , T2 R 1 2 28 O 5 2 DA 28 JEUU - A 9k B D ik = %)
S N i S PR sUHERE T 28 ] PR AN RO A LT, T fR It

(75) KA YA Ik 2t E (1900 % ) #9154 By B 4%, See F. Gore — Browne and
William Jordan,A Handy Book on the Formation ,Management and Winding up of Joint
Stock Companies 97 —99, Jordan & Sons,23d ed. 1900. % #2 A A B b £ 4 #E4T F
WEZAHR RERELTZHIERNEITN U AFBEHBEEALGAMEXF,
Id. at 98,101.

(76) See Companies Act 1900,63 & 64 Vict. ,ch. 48, § 10(1) (k). #HE 3 EMWE K4
Bl ER, G A RAF ALK E IR T B, BAR N H 2R L0y, B3 32
ARWHAVEREAZET S, AXHABFAT I FHREHGENTHEER L
EXTWHNEEREAARALHEAETELARAAXHA,

(77) See Cottrell, Industrial Finance at 74 ( 1L 77 £ (28)) ( A H A & T DL F 1, 2 E (1900
HOEY O E R A IE AT A RAR B i TR R R A B R e O K A A
HEHEAT ). HEA R, S TR BHE, TENMHOMNREHLE, G HT
Wit HRAGREELFHARAEEHIE, See Part IVWA. ET LR 8 B HE X
ANty e H A A Tk B BRI R TR By AR R AT A

(78] See 1895 Report at 156, § 6, quoted in Louis Loss and Joel Seligman, 1 Securities
Regulation 7, Little, Brown,1989.
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T 10 5 KA N DA KCHE R 25 A O RS B B 68 0 B O SR kRN
AR B AT IX S 4 BRI B0 T BT R E 5 0 I NEH
M2, AR AEAR KRR B L 3G T Sl 25 I Sy A R A & H e
IR 1 R 58 rh B SR 4 8 A R IR BE R 5 R AT 5 B 4w ] E
A NI R () B — A E 0 B 45K 80 R RS LA = E] Y
ZEFTREIF AR ER Z TR AR, FRATRBEIR 1 7 i A7 2 R o i B
2 B 0 S5 2 D0 sE TR LY . A SRR AT T A e w A R
B[ J& A TR) L gl 2 & 33K b 52 1) 75 W 5 1 R i Ak S H Bk =2 [ E"
IR R AR, B 1900 47, Ll A ke A 2 I %) B 8 O A & — > ] i
A Ry w vk A e b AR O AR T 2 0 NPk EE 81 7E 19 22K BEE R
FLIE A BURTEAT A8 LT 3277/ A8 N 2548 588 HC A 1 1) 50
FEB, SRS B AT B IR B4 H BT A K5 B (all material
information ) X —&iiERR AR, R, EHTAZELAREREACD
WA 7 B 25 ZE FE N R A B s o R DU 2 B 8 < AT - 24 FHL L )
ZEHE NI A W S % 77 (4 1 7 ) 512 (820 3k B B 4 B N s A 32
FENEAT PR« B LA, 26 N IEEWRIBOR B85 o FDE , (&0

(79] See Companies Act 1929,19 &20 Geo. 5,ch. 23, § 37 (# & ¥ T fn & 42 A X 98 B,
WA B R SRR R AT ).

(80) WAZRAEFENWET K IAA 1895 F 4, % 354 ~356 T, (AT
(30)) #FI A FFHE§ 14(1) (1),

(81) & 1880 F/5, TARHKER LA L HWIEFEIL A 20 £E D, (Z5 ¥ A)(The
Economist) /& 19 £ 4 90 £ R xt K & AT H B H T, XA ADPAH R KR4
HEMARALIAMEARAETARE EHFE T L5 Fli, See Mr. Hooley’s
Bankruptcy , Economist 869 (June 11,1898).

[82) See Restatement of Agency § 390 ( cited in note 6) ; Dunne v. English,18 L Rep. — Eq
524,533 (1874). RIE AR EF B A KA X P AA 2 AW F A
WA HRELEN, ML AERCHTANELFEL, A AHTL2EHE, VB
% (the Dunne Case) #y % SER A MR vk, %iF % &2 A —#, %4 A % (English)
WET - EFmHAREUBLIMFIAHAENEEEEEL KN F, ZAF

AEENE AW ERAFRATE X THERAFHNIFR, KT, b4 Y 1ERE
ZEMRBATE, T EBEME ML H ERAEFEAEN K, AR
T MGl FUNEFAEEEFRAT €, EH R BIFR, ERKEE
MAAGAE, ERAHEY, EEAF LA HEN “FEFL " RMAEN I
EdRAMAE, Id at 535 -38.
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% ) (The Economist) f fi £ 1 85 M KL I e 5 S0 54 , 15 VF1F B 55
AT ST {5 L B T 0 6 5 R B 7 1 I
I 0T R AR08 AT S0 4 5 2 1 590 s —
AT 10, T 2 R 4 08 AR5 2 L KT
e S RV B L —F B J7 2 A T A BT AR
QI T oo LI AE 2 T ST T B 050 71 5775 5 Mo
B ST AT TR 00 AT 52,00 (R R BT, B
T, QR AEHE T B DR B A e
LR

= R i 5 SRR A B R

T IENIE S 12 5 0 [ 9 5 8 Bl 82 10 MUAH L, B 2 O 25 17 S i )
LRGSR, 20— S RIRIE R I L, e M — — 0 2 S P A G
L AL, FEAR R AR B AR 4 T IR R Ry SE B, FN3E [ (1900 4R A )ik ) —
BELREGESR ) EERN TAB R E AR R, i, 56 E QIEZR
) BBl 2 S AR AR R — By . 2 B 2 e Ak Y Bl 6 o)
JEETE AT X A N R | 238 AN R AE 418 SEC 1 i 4 55 1l 4 % 1 T
oAty B A9 I B RE AT I 2 A SEC AR5 1 0 TR B3 45 % il
JE W BATXT SEC i iliX — AUy $ th s, SR, 42k SEC BeA X B
T Ml T HAS S 8 2, 56 % i ot P e i o) 88 5 JHL T i 2 1) 0 [
PeaR B R AL, Wl U, B EEE PR N RS, 15N
it ) 90 ke 3 RSB A RIS, FATTAN L 22 A R 22 7E 1933 4R MBI [ i 2 1)

(83) See Company Law Reform ,Economist 1619,1619 — 20 ( Nov. 12,1898 ) ; The Law of
Limited Liability ,Economist 662 ,662( May 26,1888 ). ff Zsk i 2 , H & W 3 K4 M
FH R DU AT Ay L, otk A A0 BRI W BOKE O By T R A
Bl, Bar, I EAEREMEMA N EEZ T A Z B4R, TxXAF A
MHELRAFREEMEL, L2 EHNELFAEEL - MT2HREGAL,

(84) Dickerman v. Northern Trust Co. ,176 U. S. 181,204 (1899) ,quoting Victor Morawetz,1 A
Treatiseon the Law of Private Corporations § § 291,294 546, Little, Brown,2d ed. 1886.
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R

(—) &&E A el /A0 7 % B Bz

1933 4F Z Hil 2 M5 Bl i 9 S CF AR A6 TR, TR I A kS N [l AR
figp BRI — ¥ AT 18 ] ke 2 A e I R S R 22 ) A AR R B D] S T Y
SRV ¥ N M8 (N T /A NS Wt R IE L
19 HHEZEAR M 20 2240, VF 2 A8 S8 52 09 K N SR A 10 2 St s A5 ] —
I ARBIAN RS B ™ 2 2 N SRAFAR T AR e 35 9 e — 1 s M
PR NKE TAT AW = 2 550N, AR AN SOR M= 2 45 2 42
N 800 R BEAE AL BR B A B S 0 R N E S 4 S A o B A A
SHARIE 5 B A 0500 5 ™ 28 20 N S0 B A T RO A R oR 1 L
AR L8703k B A [ i e — A il 1 AR B AR N )Rk e
=S EESU G N A ORI R W V-8 SN g ERIDEER I
e B 2R R DY TR PR TR Be e R 1 S Bh A0 BRI IR X, 5% I e e ik e 7
1908 AEAH 2518, R ke A\ 4 5 LA B 20 2% 1 B I 7 o | 1) 45 1) 52 4

(85) See Lomita Land & Water Co. v. Robinson,154 Cal. 36,97 P 10,11 —13(1908) ; Wills
v. Nehalem Coal Co.,52 Or 70,96 P 528,530 (1908 ) ; Yale Gas - Stove Co. v.
Wilcox ,64 Conn 101,29 A 303,304 (1894 ).

(86) See Hogle v. Meyering, 161 Mich 472,126 N. W. 1063, 1064 (1910 ) ; Easterly v.
Mills,54 Wash. 356, 103 P 475, 476 ( 1909 ); Compare Humphrey v. Eddy
Transportation Co. ,107 Mich. 163,65 N. W. 13,13 - 14 (1895) ( % J& 4 & W A Ak &
REANZHBEL —MHBLA REHREL AR EZL - ANHREATHIAH
BN E.

(87) Compare, for example, Tegarden v. Big Star Zinc Co. ,71 Ark 277,72 S. W. 989,991
(1903) (KA AFAES A AT g 2> 3] W 35 89 4 & & 8L % KA1 ™) with Hogle, 126 NW
at 1068 ( f7 #u 7= & 2 A 45« AR FE P £ % K ") ;and Old Dominion Copper Mining
& Smelting Co. v. Bigelow,188 Mass 315,74 N. E. 653,658 (1905) ( & #& A “H X 4
WHEMPTmE A EAY M AEL" AL FRTRTARR L AN BE
AV K Wawms g 269l %) , with Kingsley v. Wheeler,95 Minn 360,104 N. W. 543 544
(1905) (it = Z RN “H o AF REMBEFAFL” AL FRRLH
“AGEN AT R BB R R A 2 )

(88) See Yale Gas - Stove Co. ,29 A 303; Yeiser v. United States Board& Paper Co. ,107 F
340(6th Cir. 1901) ;Old Dominion Copper Mining & Smelting Co. v. Bigelow, 203
Mass 159,89 N. E. 193(1909) ,aff’d,225 U.S. 111(1912).
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SC55, AT LA 7 e AT T A I 1 RS I R AT B R AR B (890 1t
Jei , B AT LASE B 23 AR R B 22 A S TG AS B8 At i 2 ] B
32 (0]

50 ] — e e DRI 4 [ A A b N2 7 a0 20 45 5 LR A A E
DR S S e N 8 JF I 1) M) 4 1) S A A S 0T B B AR A, 56 [0k Bt a
ORI TR AR 3K P 77 I & 28 0N 2R NI E LT, & AR
P M 3% B 7 ST AR X AR B S R RO — A S ]
00 SEEE BERE < K ((watered ) [ SR BISVE S —Fp TH 58
4 5 K N BRI 2 ) R SRR R AT B DU 2 7 A TRk
R0 7 AR 55, L3 6 2R 74 4 11 2 /0 B K ) 40 A [l o ) B 4 T
FE— A A BB I A, 302 — > 7 A ) 24 [ R 02 IR R AR A
F1% S S5 T LA 2o 1 At T B AR ) I R 55 1 < AL, Al 1) BBE 2 s A
NRSHIKT T o SR MR B BTSN 5 45 10 g i 6 5T (93

TEZK B B2 A A 2T IR B SE R, AR A AR i 45 £k
NAE B WA TS5 BERTIAT 2 7 BT B B e R 28 WA 987 B 5 3
A T A R N X8 77 B A (R 10 %, DA fil 9 7 5 B AR Tl ™ (3l i
T SV ) BB, — AW ir T LB XA ), (R — A&
EALL 10,000 SETCMSE T — 1T B G OL T — %A A, H =
FABAEZAR M 50% WAL AR . AAELA F P EFA 15, 000 BBt & i
fH 1550, I, AR 58 0 iR Won A 15,000 3676, M T

(89) See Old Dominion Copper Mining & Smelting Co. v. Lewisohn,210 U. S. 206,209,212
(1908 ) ( Holmes opinion) .

(90) FEXEERMH AN, ZEVERERAANEEASAE K LERAA ZATHIRE M
WA, AFAMGRABBECEERRGW, ST, HP - AZ AN R
Ja AR AN R B N LA Z A AR Z I, See In re British Seamless Paper Box
Co. ,17 Chanc. Div. 467,477 (Ct. App 1881 ) (James opinion) ; id. at 478 ( Brett
opinion ) ;In re Ambrose Lake Tin & Copper Mining Co. ,14 Chanc. Div. 390,397 ( Ct.
App 1880 ) ( Brett opinion).

[91) See Henderson v. Plymouth Oil Co. ,16 Del. Chanc. 347,141 A 197,203(1928). See
generally Manfred W. Ehrich, The Law of Promoters 219 —26( Bender,1916).

[92] See NY Stock Corp Law § 69( Cahill. 1930).

(93] See Flint v. Sebastian, 317 Mo. 1344,300 S. W. 798,804 ( Mo. 1927); See v.
Heppenheimer,69 NJ Eq 36,61 A 843,849(1905).
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il 7= R B A5 T A B P A Ao Z0RE T R A RIS S R 15, 000 32
TG ARG MBI 1 38 T8 B M A% a1 A AR B T 1S, 000 Y 7500
J&, LA 7500 36 5T B 4 A SE T A S AT T 10, 000 36 T Y BT R — 2
TSR B S & AR BN £ 15, 000 25 T 0 T A4y 267 B 5 M T
LR B N X 28 /BB 3 155 0 57 . AR — B4 i A i B
W, WNAE A RVE B 0T, 3 55 68 I 7 A9 A A 2tk S 1 A 0 ) (94)
SR, A R — A S PR TR) I b T 33 Fofr i 457 114) 22 7 AT I ) XL 2, 4 3
BErE R G PR B AT T AT S I A A 1 B 2 & At )
b R < TR T L05) BRL I e K R S D U BRI T K ) A FD
B P AR ORI RE 1 o X —Fe A  E A G , R E S
e, T R RN R IR AR IR R R 2 A BB R
Bl 5~ 8 % o T B A O [ T 2 i A SR AR T 15, 000 3 T 114 11 55 DA
HeEU L 10, 000 & T SE I 7™ | AN G R i) LAx %38 7 4 i ot
BE,

LR N RN Z B A28 5 22 45T KRN — 28k B A
BL2 B 2855 TR, (H 3 K R R S Dt D] foff 3 26 [l e B AT AU . 3K — s AE
PITF B0 N i 5 F B 19 28 1 20 2040 i — Fp 3 WL 0 2 e 17
WA ——R Mk, B —NEEAEA ERWBEELS, X —FE
b AR A S He A 2 (50, 000 5T HYB 8, 38175 A B 55 H
CAR BRI ALF W SE 7% ™, S 71 73670, ik kR N 2K i
Hb = S22 — BRI 28 /] 38 R ST A O IR
TR HBAR AR SR — A E T 1 T ETT RS, BRI, TE K
S D DUV il DA e S AR T QAR AR AN A AR B o X T TS 4 o ik I T A
P2 (A& R SCE M E 15 B 19 &R Sk U, 33 S A B KA ) 8, B

[94) See NY Stock Corp. Law § 69.
[95) See generally David L. Dodd. , Stock Watering: The Judicial Valuation of Property for
Stock — Issue Purposes 118 =33, Columbia, 1930.
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20 20 LI I B X TC TR W 7 1 < (7 R W PR B S B (96) R
SRR 205/ KR R A STk S A AT T s Y RS T A > Y
PR H Z B HIG R EE, M 20 t2d 10 4R HF 4R, A Fl LT 4R SR P G
(L P JRESE UK T S A AR A5 7T S0 ] 970 IRt 1 K g R S
AT B AR A SE PR R E . SR [R1RE 9 T8 2 32 D6 DU o AS i3 i %
A\ 5 LA S5 AR L

BRILZ AN, 384T — A~ B0 1) S ke A 0] 8, R A 4 2 1 4, 31X — 1]
e 26 B AFAE B S 3 AT AN ] 56 0 5 B AR AT AN J2 LA
Bl AR N 1 By Sz G B BROA 4, T AR S 7R B 7 M & AT TR
HARAF B AT 4n (98) JE X A HER R SR BB 1 AR T e
WA —HE . AR N 4, R0 NSl SR RO BT EE
BN, A T SR 56 T 0 A B R TR e AN B A R A
SR R H LW 5 N6 5 W« A6 24X (Louis Brandeis) 1914 4 ()
FEVECONANRER AGRAT R A FAR) (99 SR, XA 5 A 2 — A
CRMPEETNE TS . B EEAR M E S B R iR RAR

[96) See Gillett v. Chicago Title & Trust Co. ,230 IM 1373,82 N. E. 891,90405(1907) ( —
ok 5 A B AR Fn LR 3K = A 00K A B B A R I E, B X R Y R
PRk Gt 2 £ 4% A LAT"). See also Dodd, Stock Watering at 98 ( 1L #T7E(95))
(EEEEANBREFURGBAES RN T AR OEET).

(97) See Manning and Hanks,Legal Capital at 28 — 30 ( .77 7= (25)). J. B. R. Smith, New
Jersey Corporation Law 25 —30( Soney & Sage,2d ed 1923 ). & & 4 T 1 18 4
By SL S B e R R K R R U B 1 R R A ) TR E R R 7 T ek

[98) See Vincent P. Carosso, Investment Banking in America: A History 53 — 54, Harvard,
1970.

[99) See Louis D. Brandeis, Other People’s Money and How the Bankers Use It, Frederick A.
Stokes, 1932 ; Joel Seligman, The Transformationof Wall Street 41, Houghton Mifflin,
1982( ZHia R METH A, RPOALT AAZREEH);77 Cong. Rec. H.
2933 (May 5,1933) ( Statements of Rep. Marland, Quoting Brandeis) ,Reprinted in J. S.
Ellenberger and Ellen P. Mahar, Compilers,1 Legislative History of the Securities Act of
1933 and Securities Exchange Act of 1934 Item 7 at 2933 ( Fred B. Rothman, 1973 )
( “LegislativeHistory” ) ;77 Cong. Rec. H. 2929 (May 5,1933) ( Statement of Rep.
Kelly, Quoting Brandeis) ,Reprinted in Ellenberger and Mahar, Compilers, 1 Legislative
History Item 7 at 2929.
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T3 A0 A (00 B X 48 B AR AT B Moy 5 19 4 R e w0 A Rl R
BN B3 B AR Z AL Z AL 75 2N ) ke R AR S 4 3E P i AN
WL B B G A AR D00 A 22 ARH Y < AP SRR AT AT — R
PEB)“ PHIE" VE AR 25 T 3 ) S A3 b R il (%) S U5, L O e A I A v
POUEZR Y 8 o AR, B H RSO0 A R 9 T 4 2R 17 5 o i i (102)

PR A S K2 #” (full disclosure ) 1Y Mt 5 25 DL Y
Ko 1932 4F R F2 58 BY A GUEIT . CRAPH 5 AR, K ) BUR %5 %8, I 78
JIE A A RN N SRR R SR B AT S TR PP A R A A AR
G TS T R 25 19 LS B 00 ] i 3K & AR TE LSS FE 1900 4F
2 1) 2R RS N i) R0 1 T > B 3R —— 32 GRRN & I R i N A % 8 1 28 T )
it o X — R IR SRR T A S, AR R — IR ST M T
Ui % AR T 5 32 GOR AR AR 1 £ R 4 1 S S ABCHS B i o
B RS 000 33Ok [ s 8 0 [ A ik 7 R BNE TR

(=) 3Lk E M

G RHE S S 73 JE [ 2 7E 20 4 20 R AIESR T 1
BT — RIS M AT o 761932 4ETF IR T2 5] 1934 48
WpurESs b Ea® AT 7T T ST B s AT N
WAL Gy e AR MO FEDILARAT I UE SR 21 1080 SR 55—
L0 I TR 20 W — BT R AT 1Y B R L 2k RS AL T 9 [ (1900
AR TR ) B 4 SR A, X SE AR RAE e R (1929 4F S F) R ) (1929
Act)1106) it BRSO AR /N OBl SRR A AR R ok, B AN SE E QUEZRIE ) 1Y
FERE AW - 223 87 (James Landis) #f A b 3E [E (1929 4E /4 A

(100) See Steve Thel, The Original Conception of Section 10 ( b) of the Securities Exchange
Act, 42 Stan. L. Rev. 385,405 —06 &n 90(1990).

(101)  See Jefferys, Business Organizationin Great Britain at 308 —309 ( M. 7] (24)).

(102)  See Brandeis, Other People’s Money at 92 — 108 ( WLATE(99])).

(103) Samual I. Rosenman, compiler, 1 The Public Papersand Addresses of Franklin D.
Roosevelt 667, Random House,1938 ( “Roosevelt Papers” ) .

(104] 1Id. at 682.

(105) AREFT —E W iTib1E % T ZF 4 % (Seligman) 89 W & , See The Transformation of
Wall Street at 1 —100( W3#T£(99)).

(106] See 19 &20 Geo. 5,ch. 23(1929).
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) S CUE SR 125 ) A AR 107 5 (PR T BB 7E — o B LR 1o
A SEE GIEZR ) A K B A5 45 T S8 (1929 A4 mliE ), R 5
HIE S ARAE AR UM 7 R B S R A P E R TIZ 1 H bR e
A AUETRAE 5y ir & T BRI B W 2 T 08 SR, K 540 13 X T AT
SRR L TIE IR 38 5 T C 28 B 9 /s 4 X6 JSOGF B0 1) M B, i 2 40 A
B AR AR P B A BT AR W BE X 78 S R R Ak B 1T 5
WL I, At ke 8 T 2 AN S 45 B8 80 1) At <7 BV A HH — S6IE S5 57 9 T 408 0
FE BRI 28 2 T i 28 BR i UG 009 9 [5(1929 4 28 w) 1k ) 485 X 1l
J 5 HrA S BRIV A 3 A ) SR ER R TR
SR, A S 1R (1929 4520 B ) AF g BEHOIE AR Sl 2o 17 5 (8,
TE AN 1 SO 1932 AR5 e TG S e R B, B Wi 7E — B RN B E 48
BT SR ENE DI AR TG, H T3 E (1929 4 w1 ) 1 B 5% 1
LA A A SN R 5] Jy, R BRI i T A H N S
FE,ERRERT (SIE—RE) X BUA W AR v i R e,
SRR AT A 3 P 3 ek 45 i L A Dy 2O St e AR L ) A ) A T T
BT R ETE 0 DLYE (1929 AR A ) A S A Y 38 [ GIE SR 15 ) 18 o
VPSCREE AR 3k S F 1 I B 3 06 [ T 3, R e oA T g 40 5 5 [
33 LU0 S 3 3 R B RN 2 A N B R O« B R TR AT I
UG AT BE 4 A0 A X SR A7 T AS J2 X6 3 A 7 b S 1 1t
ORI ] 2 A7 — 307 ) 0 A 1) A AR ST 3 R 1933 41, JL
PR N AT MRS58 O RIE SR . XSy E AR AR TR A il 25 1 242 5

(107)  See Franklin D. Roosevelt,2 Complete Presidential Press Conferences of Franklin D.
Roosevelt 347 - 48, Da Capo, 1972 ; James M. Landis, The Legislative History of the
Securities Act of 1933,28 Geo. Wash. L. Rev. 29,34(1959).

(108) See Rosenman,compiler,1 Roosevelt Papers at 667 ( W8 E(103)).

(109) See Thel,42 Stan L. Rev. at 416( WL#7E(100)).

(110)  See Jill E. Fisch, From Legitimacy to Logic: Reconstructing Proxy Regulation ,46 v. and
L. Rev. 1129,1181 —82(1993).

(111)  See Provide for the More Effective Supervision of Foreign Commercial Transactions, S.
Rep. No. 41,73d. Cong. , st Sess 2 (1933, reprinted in Ellenberger and Mahar,
compilers ,2 Legislative History Item 16 at 2( LRI £ (99)) (R A VLK, £ 3 & | B fF —
ESHRPIESHYFEH AT A EXERBNERE T UM EERET R
Yo FEENESH kT 7 ALE IR R IR I S R ).
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FITEAE AT B a0 8 45 22 il 1) N BOR B B 32 52 B i SCF 12 5 e [
(1929 4F2% FIRE ) AR EE B Rk 58 R I B85 30T H AR A AN RS ke
N TR 71 5 OGS B B i S5 R (i Mt 2R ) B 8 100 R 4 R
b, ) LA NI BE = PEAG 7 0 AT AN BT A 1 B e )
FEAS AT S 5] < i e SIC ) R 6 (100 B 3 A A 5 5 BB R I 1Y R R
A G BT EE S A (7 S e R T SR T 1Y
Sl , DA R S i A R T ERE YRR . SR, W RIE ST RLE 1Y
e B MR RAE SO T3 26 5 A AR ARG, X 88 H Y IF R BRI i
nNEI

ARAS I AR R 22 M X ik AR AL 1 T3 119 52 BT A AL (‘meeriit
review ) , B0 SR A 1 52 AR o A 08 AR A ML 2E SRR R
SR B LR 5 B A I B R 0 5 R B e R AT iy
ffEs B . IEZF RATEE SR VFRIE 00T A RE A W E 5L A 7RI
AV FUAATAT AR E AR R B0 T A St Blin, KAy Alk 55 2
MR AT AROE AR SUE RS AR SRR 2 F Y [l

(112)  For a detailed discussion of Blue Sky laws,see Louis Loss and Edward M. Cowett, Blue
Sky Law, Little, Brown,1958.

(113) See Ark Stat. § 8418k(1921 & Supp. 1927) ;1daho Code Ann. § 25 -1602(1932).

(114) See Ill Rev. Stat. ch. 32,st 262(6),263( Cahill 1933) ;Comp Stat. Neb § 81 —5405
(1930).

(115)  See United States Department of Commerce,A Study of the Economic and Legal Aspects
of the Proposed Federal Securities Act,in Securities Act, Hearings on S 875 Before the
Senate Committee on Banking and Currency,73d Cong. ,1st Sess 312,321 (1933) ( %L
[t ¥r 3E 4 ) reprinted in Ellenberger and Mahar, compilers,2 Legislative History Item 21
at 312,321 ( WArE(99)).

(116) See id..

(117) See Va. Code § 3848 (51) (f) (1930). See also Rev. Stat. Kan § 17 —1228(6)
(1923 & Supp. 1933 ) ( 4 3% S 27 b9 P T S0 (8 2 55 AT A B9 U 72 SRt AT K
W RRER).

(118) See Loss and Seligman,1 Securities Regulation at 107 — 122 ( JL#£(78) ).
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e 19 BRI LR R FARR 22 TR U AL B, (O H AR
B , BV BIR ] e DXL 2 ) 8 i 0200 o 5 W K i S8 B AR FEAS BB
AR KBS B — R T XRS50 A K TR B8 7 1 A W Y
TRURVRBE (120 25 S8 4 BORF A0S SEOR T ) s 2 A TR Rk 7 487
ORDRE 1 o Ak 55 56 [ QIR IR 35 ) iR ), BUR % I8 IR 4R 46 1 92

e 7 — 20 B 3 82 1k 0L, 020 TE A0 HIE 27 125 58 A A8 A ALY Ak

(119)

(120)

(121

(122)

See Idaho Code. Ann. § 25 -1605(1932) (b 474 & 4 2k ok R “ /A F #y 7 Fn s 7K
WX E AT EAR”) ;Rev. Stat. Mo. § 7730(1929) (4 e F 43 “ 3 F i 4 4y
Tk BT, — ek AT AL A4 Ak K AL A A #L B 4, See Comp. Stat. Neb. § 81
-5408(1930) (R Z A F ZE — AN SN KR A LTS 5 W 5K 3 o A 22 kR AR
@z&ﬂmmws‘w M A F #) ;Va Code § 3848(58) (1930) (same).
HRFHEE RERG ARG EARTLEROGHFE, HEARERE
KL R K HIE %, See Il Rev. Stat. ch. 32,256 ( Cahill 1933) (¥4 3F % 4 4 W
E, BEH N TE, R AR, WD R B ® AR I THH RN 1 IE
# ). # 7 (Macey ) F1 >k % (Miller) A %y , X B PR “ S AL IE 2 45 € 2 b /DN AL 4R
ARBEENNERE, CINREAEH S ERAR L ESF, FAANT LK E T U
A T E AR E E A% A F . See Jona — than R. Macey and Geoffrey P. Miller,
Origin of the Blue Sky Laws,70 Tex L Rev 347,351,365 —-67(1991).
See Ala Code § 9886(1929) (MR ZAT AR = th “EEH 2 " b B 7 4 &, iF
H# & RL M TAHATIFAE) ; Ark Stat Ann § 8418m (1921 & Supp 1927) ( F # it
20% # % ZKTLM&%%%}F&‘FLO iE % 2% B4 DLE KO BRI R P T R AT Y 1
fE F A AR ) 311 Rev. Stat. ch. 32, T 265( H# A % = M LATH D £ A
é‘]&ﬁﬁ%%%;ﬁﬁ%ﬁ&zT REBNLAAEELNAHFERFELHHERLT,
X B S 4 HE AR N B TR AR % 2 J5 ) 5 Va Code § 3848(49) (c) (1930) (5 4 &
HHKE LR AT AREHF I N2 EHEIT 4 %),
See Message from the President — Regulation of Security Issues,77 Cong. Rec. S. 937
(Mar. 29,1933) , reprinted in Ellenberger and Mahar, compilers, 1 Legislative History
Item 3 at 937 ( WLATIE(99)). S 4K, 5k #F BUR A 8 7 B 3% R B AT ¥ 6 498 8 0 41
ERARE R K AT WAL 7 2 @ AW R, FriE <247 3 iR X MIE F W N A5 2 &
FLoRE RIS RE N YRR AAE, KT, ROAXSFBHEAN, E—-RENM
PR b A 4B B AR B R AT N Tt B A BT B RN A AR
W RATHARMERAR EERNE X,
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WEEZE & R - 5148 (Sam Rayburn) FF I ARKE (1230 RI-F 52
A A] DD | 558 R0 230N Ry Rt 4 6 e AT N 8l 55 R 7 0 52 o o
A —EB5, IS & Tai B g ik A, iR R, “ 2" E S
S0 8 R B o R B A 4 AR TRTAR

(Z)RESEHRERSE TR EFHBEREEN?

AF Ay PRI ST T 38 B (IEZR 7% ) (The Securities Act) #1355 [H
(UEFF5Z 5% ) (The Exchange Act) H o il 9 % il & 9 8¢ 11, IF Ik o 3
VO AT A B, AN & Wi PR3 i A2 . S [ i
T B YIRS R AR () LR AR, [ 2 7E 9 ) B R
FETREIN T — e T [k A A AR AR L — S RSP 2 5 A R
PR IT I KSR o SR, ZE IR IR, 33X LA AN Y Th e AL AT DL A
BB LSO K AV LN:1 B SR E o (o N T W VA PS s A N B 1R 1 052 S AV L 81
7,

1. AE AR B AR UE 3 0 T s

[ (IE 252 ) ( The Securities Act) Y SZ M L3R &8 T % [H
(1929 42T ) (The 1929 Act) M A& A [ SCTE . PIRRIEILAS A
— MR P TR EE AR . BB, 6 E GIEZREE ) 129
e A HhoRlE I B #OR G T R NI %5 25 . B T Bl sh, 56
FECUEZR ) B A BIE M3 H W SO KRBT VB L SR
NI 55 F) 25 LA K R AT W AR AT o AR R0 SR I AR B 22 01 25 K B
& SRR B AR Ml S A BRI B K (8 RN BROECR] 5 S5 H A X

(123) % {8 E (Rayburn) # H 8 8 — ANk %2 2t & F (1929 £ 5] %) Fn T K% £ 04 3,
HHE T % F 4, See Federal Securities Act, HR 4314,73d Cong. ,1st Sess( Mar.
29,1933 ) ,reprinted in Ellenberger and Mahar, compilers,3 Legislative History at Item
22( W7 3 (99)) ; Federal Securities Act, Hearing on HR 4314 before the House
Committee on Interstate and Foreign Commerce, 73d Cong. , Ist Sess 9 ( 1933)
('statement of Huston Thompson, draftsman of HR 4314 ) (“ 4 3L It %7 iE & " “ House
Hearings” ) ,reprinted in Ellenberger and Mahar, compilers,2 Legislative Historyltem 20
at9,11,44 -45(LAE(99)). FHRBAESF HBBN LG, RF T RER, #2
T wEMAT - 2 ¥ (James Landis) . A & ¥ - # 2 ( Benjamin Cohen) A X #£ &
# - #16 ( Thomas Corcoran) % 4 By #& X 3= % . See Landis,28 Geo. Wash. L. Rev.
at 30 -33( WLATE(107)).

(124 See 15 U.S.C. § 77aa,Schedule A(1983).
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(1277 15 U.S.C. § 77aa,Schedule A,item(8).

(128) See 17 C.F.R. § 229,101 —103(1994).
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EXRNEREREBRAAE N — DL,

(13) Seeld. § § 771(2),77q.

(132)  See Seligman, The Transformation of Wall Street at 71 =72( WHTE(99)) , 2+ 5 H T
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(133) Felix Frankfurter,The Federal Securities Act: 1l ,Fortune 53 ( Aug 1933).

(134 See William O. Douglas, Protectingthe Investor,23 Yale Rev. 521,529(1934).

(135) 1964 F HEMERBPT A KL B H LT AF, See 15 U. S. C. §781
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(137) See 15 U.S.C. §781.

(138) Exchange Act § 12(b) (1) (A),15 U.S.C. §781(b) (1) (A).

(139) Seeid. § 12(b)(1)(D),15 U.S.C. § 781(b)(1) (D) (ZH & #H®);id. §12(b)
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(141) See 15 U.S.C. § 78n(a).

(142) See Fisch,46 Vand. L. Rev. at 1189 ( WLer&(110)).

(143) See 15 U.S.C. § 78p.

(144)  See Steve Thel, The Genius of Section 16 ; Regulating the Management of Publicly Held
Companies 42 Hastings L. J. 393,399(1991) (£ E(iE# X 7 %) % 16 58— &
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(145)  See Seligman, The Transformation of Wall Street at 46 ( WA 7E([99])).

(146) 1933 4F DLAT B9 4L 24038 % &8 5 fir By b 77 5k # £, T J. Edward Meeker, The Work of the
Stock Exchange 549 - 83, Ronald Press,reved 1930,

(47) HEFFERE-ERE LIHTIHNR S RLBEHMFER G 254, 8T
DL TR R HERAE, T A& P WAL B 3 5 R Aty ik b E AL, See Part 1
V.B.
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(148) See 15 U.S.C. § 77aa,Schedule A,items(9) — (12).

(149 See id. ,items(25) — (26).

(150) FIRTE(148),
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HEARAENF UMK AREREN L HEE S XTKE, See Macey and
Miller,70 Tex. L. Rev. at 355( WAT£(120]).

(152)  See Jefferys, Business Organizationin Great Britain at 216,242 —43 ( W#E(24)) (&
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(153) X — & 7 % [E i Gray v. Portland Bank % # 57,3 Mass 363,383 (1807).
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(154) Adolf A. Berle and Gardiner C. Means, The Modern Corporation and Private Property
148, Macmillan,1933.

(155) See Gore — Browne and Jordan,A Handy Book at 26 —27 ( WATE[75)).

(156) See 63 & 64 Vict. ,ch. 48, § 10(1)(a).

(157 See Smith, New Jersey Corporation Law at 30 ( WLATE(97)).

(158) See Berle and Means, The Modern Corporation at 144 —46( WLATE(154)).

(159) See id. at 148 —52.
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% . See Joel Seligman, The Historical Need for a Mandatory Corporate Disclosure
System,9 J. Corp. L. 1,18 —19(1983).

381



WL (H =T EE)

B 2R R A BZ B 178 IR A e sidE s G2,

FEFRFEEARE I T, W 55 5 (%) DI RE AT T Al OAS [m] R ME 2, — 26 W]
RETA I 55 4k 5 2202 0 IR ot AN RN At A OG5 1 ) 23 1717 14647 19
— PR, B IRATH AT A S A AR — R AR 2wk S 4 1 E O
T B, il 5 08 38 B A T W) 1l 25t B LR 25 P A0 (A5 S 2 18 AT 0B
BARA R ILAM ] Tom 8 J5 —Fh o fig, (H7E 20 a2 9], B o ne &
BAFHNEE SR H RS, B BoR B A AR 4 ik
AU = B e RS 0, DAEZFE 0] DL (5 B & 0 T B AW A 25
AR TN B C WA 5175 Do D& e i B0 B Bt i, 45
el 2 A 1) 7 Ml BIp 23 0 oh A 2 5 38 AR SR AT 7 1 LA W R (o] 45 2
JEARGFAE A A 3 06 TE G AR 2 ) BRI SCRR b R A 5y IR
FE TR A 0 o WA 2 I R WA A B 23 1 — A EL BB - 00 B I AR
NEL G NFIABATXS Al 2278 2 5 R B BEAR , % 28 w) S 19 1E 2
BRENTRGAER M, K, — 23 I7E 1924 4468 11 Bir A ACF
FERIALL) 53 87 3k — R R A iR AR A wl AN R A& T, B
8 AT, 3 — ME AR B A 10 R K SBT3 1 (IR B S RA A W)
( The Modern Corporation and Private Property ) B9 H it i7F A 72 £ FN 22 5%
SCHR 4 s, (167)

FUN A T2 ROR 22 & AT 1Y, )5 o 1 v 0 4k 22 2 A AR 4
BT 068 G — 22 R AR R T R AR M HIEAE 19
2R AP b H T2 B 4 i G — Sk, X A 3L ) A A DG T AT 7

(164) See B. S. Yamey,Some Topics in the History of Financial Accounting in England 1500 —
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e 0 H AR W i AT I, RS 2 Wl Al 0 HORH R S P PR IR
SR, BFHITFAR L, SEC FEBERISEIE I, [H 23 i) F S 20 i 45
BN T RE R ] RE A AR R T A (F B F bk AU
T ) 2 fiff I KI5 B A ) — A AL 44k (180

UTAER , SEC JHA BT 7 1 75 R M B — LE B gR 26 1, A id 2%
25 4, SEC X5 B #s RGEHEAT T4 R IZ AP B, 4458 73 4
H EBZ RIS HT A R L A B 20, LA R DR A L 1
IR A iz i e i 2R 8 (120 AR DUARER 20 2 IR T 4R e R MR Y H AR
RAUEHT A PR, X A AR AR R Y Sy T S b 4 A

EHEIFARX AN X IR T IR B, AR BE5E T
SR AR SR AR P 52 TH A RCR I8 1, IR 2538 U Xt
RO B4 25 FEAT ) 5 o 4 8 R A e AR AR B b X — S8 R4
R s A B AR e S AU A B i H A SR A AL 1 T RE

(181)  See Disclosureto Investors:A Reappraisal of Federal Administrative Policiesunder the 33
and 34 Acts 50 - 51, Disclosure Policy Study, 1969 ( “ Wheat Report” ) .
(182)  See Kitch, The Theory and Practice of Securities Disclosure at 28 —88( WLF[ £ (4)).
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RIETHER KRR A AL, MR R L NS B 2L NS H 2
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STl R 5 AT W R R 2 T Al e e SRy o mE AU R R AR
M7 A%, BEAN, Kl B S1AT S L i b B B . BB H AR e
BRENRRI, BEE AR AT RE LR A T2 1A 28 0L Al
AT B A T AL Al B B R A R

TETFUN AN SEAD R AT 89 Aol T T, #6983 A RS B L Kk Bl
115 A N R ARG Bl o SR, 7ESX R AR O, 865 n] A & I
RAENJEAT AT L W7 I 55 MBTAE . XA st A B T Rk
S NS AR R A e ol SR SR AR IO 1o 5 ¢ 2 W1 /s 8RS [] 2 A
A AT LU — SR B ) D7 2R S B, IV RE B4 8 M) i o 2 )
FAAERIRRBE R SC55 o TR — S4B T e S 1) M) i 9 A ke N, R 2 8K
BB H AR BT BRARATH 5 A A B2 F S 0 S50 AR i I

(183 X TREAEZHWEHEEANREENESEE £ I George L. Priest, The Origins of
Utility Regulationand the “ Theories of Regulation” Debate ,36 J. L. &Econ. 289,289 —
95(1993) ,

(184) See Frank H. Easterbrook and Daniel R. Fischel , Contractand Fiduciary Duty,36 J. L. &
Econ. 425,426 - 27 (1993 ) ; Charles J. Goetz and Robert E. Scott, The Mitigation
Principle : Toward a General Theory of Contractual Obligation 69 Va. L. Rev. 967,
971(1983).
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457 ( Frank Easterbrook ) F17}Jé /R + 2% 4 /K ( Daniel Fischel ) i3 i3, , 4
AL ARl U8 A AR A W TE R A 25 v 58 B3l i 3 il
KA N A RIS 5 B 5 T iR B LA B i 57 R N/ e E R
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T TR 0 AR 0 RN B R 5 At () W S AN A AT LK Al 52
LR EMEAFERXRRNAF . S805 AT LLAFA KR, andLi
TE A IR 8 A AP TR Al e . R 7R SR B L T, B iR )
55 IF A T B G B85 b ORI e 77 11800 A Sz, 4 88 A — Rl A Y
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HER, “HET LA IR ERE BN MARZIEN, AN ZIEA
155 R AR A B bRl 4R o HR, SZFE ATESEET AT LA A i dth oK
— MR EZEBI R OC &R, B DUASTR) Y J7 2o Bl s 087 SR, At A BELE
BRE AR AR TR DL A C 2 o &R N Tl R Y
T .

BOR RSP 5 v B AN 8 TR A S AT RE LR A S X R R
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— S A 52 FE it Y B B AR P 1 Bk S5, i DL 28 3N B R 4 T
FH FRAC T 1 SCS5 A2 %08 4 P A 3K 58 2 B 7™ A 1) 552 S5 e B ol ) — Ao

(185) See Easterbrook and Fischel 36 J. L. & Econ. at 444( WATVE(184)).

(186) See generally Anthony T. Kronman, Mistake , Disclosure , Information, and the Law of
Contracts,7 J. Legal Stud. 1(1978). XKk W , & F & P& A Z BN, 54 &
AN B AX EEE AL RBETKRFEEERBHERT 5 HE M4 77 it
TRGWEE LI RAHLNENE L,

(187) X TR FRIEAN T E 7 R DK bt = A B %5 1 56 B9 T8, see Saul Levmore,
Commissionsand Conflicts in Agency Arrangements: Lawyers, Real Estate Brokers,
Underwriters ,and Other Agents’ Rewards,36 J. L. & Econ. 503(1993) ,
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TR, BRIV e 55 1 5 5 2 117, A7 2090 i 5 B8 2 2RI R AR AR 15 02
NN BENK) [ A 5 DL B HABIE SR S A7 SS9 5 8. i, 19 i
AN ZOEZR 2 5 B i) B Fe VR Aie 89 28 W) i, 26 PR R 4R AT« U]
B ST ECR SCRHA RR VRN (B8 BT A N, Al G T8 Rl N 5
4 B0, 28 TR SR 32 55 B ) — A BB - AR AT S22 A b AL 1Y

(188) fldn ARFEHMEMEEE WRAAAGX AN EFORRAAREAEBBETEF
FEm“EEFE"ZEHE, AFW, RILGANARAENNE L EES
NE Z B X 5 A B, See 8 Del. Code. Ann. § 144(a)(1991).

(189) See Jensen and Meckling,3 J. Fin. Econ. at 318 —19( WL#T%(5)).

(190) See Stephen A. Ross, Disclosure Regulation in Financial Markets: Implications of
Modern Finance Theory and Signaling Theory, in Franklin R. Edwards, ed. , Issues in
Financial Regulation 177,189, Mc Graw - Hill,1979.

(191) Seeid. at 192( I A HERERBERHELVEMAHENELE, B2
HaH).
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(192) London Stock Exchange Rule 136 ,reprinted in 1895 Report at 262 ( . #]%[30) ).

(193] See 15 U.S.C. § 77n.

(199 FHHAHANBEFHET UL TR EEAN, w2 E(RIER), ZEN T - &k
%5 G A R, E IR KR R b A D M DA B B BV AT O T AR AR B R 3 AR
e, A [F BT 77 A B9 AR (K, See Richard A. Epstein, Unconscionability : A Critical
Reappraisal ,18 J. L. & Econ. 293,301 —03(1975).

(195) See 15 U.S.C. § 77d(2). S fEM (UK EH R E) HER,“KTANK TG T
HRAAFANFRAT",

389



WL (H =T EE)

AHe 3 i 5 ol P RO 2 ] 2 ) A5 ) 2 ) S T i AR B 52 B
PO 5y (4 {F 56 T A 1 B v 10 45 6 A B — s U 2 IR 22

WA 5 BBE S B M AR OGO KOS 1) A v TSR AU A B B A . 2%
R 2B AT A ORI Sh AR 5 e AR TR, AHECZR AT ]
RE™T ZLAE S R RS ) ok P (B0 B8 8 AR A 5 8L, LA X 2% =] A 2
HEATAAE . a0, AR 4% Ml 95 4 B4 i B DS ) 2 <7 I 5515 8 0T
B ok AR T2 IR A4 ) B B4R B0 4 W 22 Bk U AT RE OF R EE
BL L1060 HR | — BN ) 28 FIA DA A 7 i 2 i B X 2 ] 23 Bl 48 2
FA R — T HT B AR, i R SEC /9 2R A 3 AR Ay, Xt 2
AEBA, ST OO antt . 28 AT IE A 2 Ao B ik
Frg VAL, BT AR AT 06 Z00RE (5 4045 1 2005 BT ok 108 Bl 45, OF A
REE A ZRAT (5 B A A2 5 B

B N e e — o 52, R4 e v af 1 Sy 422 1) B % o] 32
SR T A S SR e i BE AR L, 2 A SRR 2, SRR AT Y B
PSR HAT SR AR AR R TR WA B A A2, 5 1 RS DR T A LG
it ] 4 Sk ) BE T E 2 (I 19 15 L T bRt S R A T 3 0 A o B L B
(4 BAS S A T S A v, s AT AT 22, XA S A P 4 e A
I8 U2 T5 B 00 FA AR 2 0 £ 2 18] 1) DX 0 i 9 (97 38
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REBARA o 5 ) P B R AR A B (L 0 B 7™ AR AT B A A Y — Fob
FBe, IF AR 7 AN R TR W] e B A v i £ B RE RS 1l B ok

(196) SEC ZR¥FZ W oAl R EX TRAANFNENLHH T I L FE 0T 5 F
G

o

(197) #1# - #}3E (John Coffee) & AR MR H T X BT & .5 B AL AW E Atk 2 8
2 Ity 2 85 IE 91 T BRI FE 4| 0 & E M, See John Coffee,70 Va. L. Rev. at 725 -
M(RBMER))(XFPWHERANL) , BEXANBEEZEEHFET —BE Fl, See
Report of the Advisory Committee on Corporate Disclosure to the Securities Exchange
Commission, House Committee on Interstate and Foreign Commerce, 95th Cong. , 1st
Sess 626 — 28 ( Committee Print 1977 ) ( statement of William Beaver ) ( “ Advisory
Committee Report” ) ;Nicholas J. Gonedes, Nicholas Dopuch, and Stephen H. Penman,
Disclosure Rules ,Information — Production ,and Capital Market Equilibrium : The Case of
Forecast Disclosure Rules,14 J. Acct. Res. 89,96(1976).
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Xof UE 52 W A5 118 5 M) B 3 SOk B s A T A R T R A AT S i A
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(198) See Jack Hirshleifer, The Privateand Social Value of Information and the Reward to
Inventive Activity 61 Am. Econ. Rev. 561 (Pt 1 1971).

(19) See Coffee,70 Va. L. Rev. at 733 -34( W.#[ £ (2)) ; Easterbrook and Fischel ,70 Va.
L. Rev. at 682 ( WL#T £ (2)). See also Lynn A. Stout, The Unimportance of Being
Efficient;An Economic Analysis of Stock Market Pricingand Securities Regulation, 87
Mich. L. Rev. 613,702 —-03(1988).

(2000 See Hirshleifer,61 Am. Econ. Rev. at 564( WL#7£(198)).

[201) See Sanford J. Grossman, The Existence of Futures Markets,Noisy Rational Expectations
and Informational Externalities 44 Rev. Econ. Stud. 431,436(1977) ;Jerry Green, The
Non - Existence of Informational Equilibria, 44 Rev. Econ. Stud. 451,453 - 54
(1977).
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(202) See Grossman,44 Rev. Econ. Stud. at 436( W.AT7E(201)).

(203) See Gonedes, Dopuch,and Penman,14 J. Acct. Res. at 105( W7 (197)).

[204] See New York Stock Exchange, Listed Company Manual 202. 06 —202. 07 at 2 — 4 to
2-6(1992).

(205) See Benston,63 Am. Econ. Rev. at 139( AT E (1)) (RAF LM 23 TES N4
B R EREN,LFRAEACER ARG FERZNMES").
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(206) SEC EANFEE A MIERAT AER R B 6958 B 2 b m Al ke H #HATHE, R
BERAEEENE QAR ENH TN, RECHXHMYENLRE L,
See Tom Pratt, The IPO Information Gap, Investment Dealers’ Digest 15 ( May 18,
1992) ;Note,Rule 10b -5 and Voluntary Corporate Disclosures to Securities Analysts,92
Colum. L. Rev. 1517,1530 —31(1992) (#3£ 7 SEC £ 1991 4 xf — 1 2+ 47 Jif 48
RN AEARREMNATS, X SEC WBUR E X S X MR FE ).

[207) See Donald C. Langevoort, Information Technology and the Structure of Securities
Regulation 98 Harv. L. Rev. 747,786 —-89(1985) (W T “H & E W T 244
W5 RAKBEA KB FEFL).
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(208) Sanford Grossman 77 Joseph Stiglitz * 4 F| 7 [ &y {2 & £ F|# 4T 7 #4481, See On
the Impossibility of Informationally Efficient Markets,70 Am. Econ. Rev. 393 (Pt 1
1980) ; David F. Larcker and Thomas Lys,An Empirical Analysis of the Incentives to
Engagein Costly Information Acquisition:The Case of Risk Arbitrage 18 J. Fin. Econ.
111(1987).

394



T T A S A0 A A AR L A i R T R

s W BR B B AT RGeS R Bt A s, SR, i
SEAIETR, AFNSRTFSEL, MR RZAER AR A T L
WA . AR AR AR A BZ WAE R, 2l X — i
FERIE BICREX 2 5 & A (A s e A RN 8l . LAk,
B AN BB B 7R 28 W AR B (R {1 2% W) A I 0 X — M
A o B HUBRR 2 R4 RS HA 2 5F ARG T LTk
MIE S, EHEATIRA WS AN BT A ) BRSO AR 2 A K
R H F L T A KA FLSTER

ZBE A AL ISR T T LT BRI R B s s b e i
BRI T RIAR PR 22 TR B A FIT I 8 AR RO B AR AL i8]
SR FNBTENR A2 R T SRR AR, 2 RS T 208 0
£ JiE B AR PP ARG A R ERAT S TE R IR S BEA Y
AL A SR AE b, ARG o I P iy B4 R i AR A . 2w R
B 55 (I RE R, 91 AR AT AR AL AR 23 =], T RE 2 LSS 3 4 W B 9 A i
F5 RO AR o X BB AR JLR A 2 S B Ok, WA O 19 22 5 7 28
w9 4 1 T B BV R 2 SN A 2 R ke T BE B M A
LRI A 2 B ) ST B BRI, BN S AR
AR AT, TINS5 R RE 2 5 LR 2 SR AT IR 5 X
BeSIRAR LY DL B AT JRE 5%, AT RE 22 28 5 28 W B BESE . o BETE Y

(209 ITHEEHEMBRDOFHFLEMLAES -K KB FMENEHE, See Form 8 —
K, General Instructions,5 Fed Secur L. Rptr( CCH) S 31,002 ( Dec. 21,1994). 7 % %
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Requirements ,44 Acct. Rev. 515,519 -20(1969).
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L. Rev. at 747( WL#T7£(2)) ;Kahan,41 Duke. L. J. at 979 —81( W#T*(3)).
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[226) See Homer Kripke, The SEC,the Accountants,Some Myths and Some Realities ,45 NYU
L. Rev. 1151,1197 - 1201 (1970 ) ; Benston, 63 Am. Econ. Rev. at 137 ( L 77 &
(1)).

(227) See Wheat Report at 96 ( WLATE(181)).
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