(IEZH%E3E) (2023)
$E=++t%,5298~342 0

i ) P 1 B P % 5 B R
ESEESRYS TS S
[EIFRAR - BAFR™ F ZBE #

FEEWE AL HAMELZ LR F LGN

ELHIEAEER T FIRGREAY, AP
HLHEEREBRAEDLLR EBALRAFHF
Rt GieE£E % LRe LifFXRE /B EE.
1983 F £ HiE A R % & i & (SEC) & 29K ¥ & 14)
ERABRA, EFRRRT ANG & AE&KE A
iR Ak R Tk S AR, R A AR AR
ABEEERS LR LifkRPFPERRE S XK
R BB F 1980 4 AL W% b K 5 ik F R HI%T

Hok

sk sk ok

Frank H. Easterbrook & Daniel R. Fischel, Mandatory
Disclosure and the Protection of Investors,Va. L. Rev. ,Vol.
70, 1984. K XU 8 ik X )3 J&§ F Virginia Law Review
Association, A X Bk F 4 Fl - MERK, BEREER
KT i,

¥ mERFEFHE,

¥ mE R F R R,

BAVEA TG - REW KR - AT SR -
TP EERE - ZRIE BER - TER AHE - E
RFAKHE - K& 8- RARKE HRH - H R4,
Toig - HrFEARE R - REE UARRAI T 2 &
FHEBRFT LGNS EH N ERNBEN TR E L,
RRAAFEFRELHARE,
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JE 1984 SFmANE G RFEFRITAE 1999 Flreitrk L2 E2FR
AR AN E aiE e T RE, RIZAB— 29 2R FEL,

A AAAFH AL 20 22 80 FRA A0 29 XX — & T “n
8] ik ) LM IRA M LR AR 4, AR AT A B R WL ATIE A
WG R B, B AR ) B AL A B R BT R R R AL Fe
BRI BT ARAT 69 3R B AL EI G 4E R, LFFH — 5 AT AT N
B dE MU R AL 69 38 AT HURE 5 A S B AR R d RO T AL 64 E %
WFZ 5@, SRR Lk ER, % =350 5475 8 F
MW EREXGRERL AR, IR T T Tl ERENERL
KW RARFEEFRG T F , FRFT LFRBHEZEWEGINA L L,
% =35 H T 2 A E 69 B AR, IR s A Bk kM) 3 ORI AR B
WEGEREX, LFEFWIRSHTT RAK S FIESH, &
8 RPL A F R LT RAEAZ B E R 2 R A—IK
BB TFEA RSV IEE R AREINZA B,

AWML AE T RIES M4 GIE R END R A H65, M2 H
STIEF- T ) 35 AT AL 69 IR 4B R B 23R B AT 8 B AL 4 ) A7 6
ik, BRI ERHHORARLAFRTERXAFTY ML
—FF W5 & (¥ SEC HUATW1Z B EMN ) 5 5 —F B E (d M ERi b
A PAT I KR A T R E R AN, R FEH HEAN ) Z [ 6
B,

FEE AR k0 7 K AU —— R 3k VE AU A 45 B 5 AL 6 3
H A AT H R BB RARAL Sy, FiEREAA R RN LR H 550
AL FABBEAT THRPETHAO T X mBRATH A ZTHARL
S 89 IE A iR AR 5 ARE 09 T 3 AL BEAT R ARAR T T % AU 09 35 4T R
A, B ey SFIE B E LR S T AR Z R 6 AT w2 R AL
Z e, R EABERIES K EABERERELS N EEF
T, RARTEIE IR 6945 B E AN LA B e A2 A B R AR 6
MR AR A FIF,

KR RS EMN BHBZEEE THME  CRA—K

J";:L” 57\7})1,
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{1933 4EIF 515 ( Securities Act of 1933 ) FlI( 1934 4FEilF 5548 5y )
( Securities Exchange Act of 1934) HEL T 1F 22 HoAb 530 557 R it Y Ay
iz, —SL[R M A Ak 2, W E R Tl &2 2445 ) (National Industrial
Recovery Act) # B M if %8; )9 — SR, (B E - P2 E)
(Robinson — Patman Act) W #% JE B ; 8 — bk & (At SR E k)
(Social Security Act) &£t B KRG, UL E T B8 3712 & #RAR ME A
o BT RV 2 WA R R AR R 2 T A Sk, IO AR 2 A R R A
il 188 {75 S5 3 i 5B 2 e B Y 48] 1

SR IEZFE AN 24015 T BUA B R, e R TIER S
Mo AT £ S AR PR A A ARy« — 2 ROTE ; — 02 K AT
F1R) % B SR AT I 18 30 e 3 oK IR 3 52 RO AV i 1 52 A 1k
U5 T Pl % TN 25 RS A AR BEK DL S 99 A B 8 L 28 & B ff e , (HLIE
2‘?7%%?%%‘?&%?%%@52%5@%‘@E‘Jﬂlféo

AT LUH S8 2, 28 [ SEC 8 /R 23 38 2o B 5% v I A 52 mia 31F 25 4% 9% 19
JEFNAE, W1 SEC 2R 78 IR PR AL AR R G5 By 2 O LY
FEREBEN T, W AN AG 4T3 5 5 AN, SEC R FAH 4638 5 B
TR IR AT TR, SEC IR, 47 B id B A3 A o v
HRECPER” T ER IR ) R R RS T, b, —uk
B IE 2530, AN CRUBR AT ) (Williams Act) HP 5 T 28 24 Wi I B 26 3K,
P T BB SR, BRI b — e R R (O H TR R IR
(9 F B MR 58 o UESF WA 1 2 5 e D AT SR 2 A o] R 48 R OE
F R B AT LA LA 3 DA R B AT A A A% L0 A S0 S A AR A AT o]

(1) HNEEAEL M T HITTX—HEH L WA, See,e. g.,Carlton & Fischel, The
Regulation of Insider Trading, Stan. L. Rev. , Vol. 35, 1983 ; Easterbrook & Fischel,
Corporate Control Transactions, Yale L. J. , Vol. 91, 1982 ; Easterbrook & Fischel,
Auctions and Sunk Costs in Tender Offers, Stan. L. Rev. , Vol. 35,1982 ; Easterbrook &
Fischel , Voting in Corporate Law,J. L. & Econ. ,Vol. 26,1983 ;Fischel, Efficient Capital
Market Theory ,the Market for Corporate Control,and the Regulation of Cash Tender
Offers,Tex. L. Rev. ,Vol. 57,1978. See also Easterbrook & Jarrell,Separate Statement in
SEC Advisory Committee of Tender Offers, Report of Recommendations 70 — 106
(1983). But see Easterbrook, Insider Trading as an Agency Problem, in J. Pratt & R.
Zeckhauser eds. , Principals and Agents: The Structure of Business, Harvard Business
School Press,1985,pp. 81 — 100 ( 7 & F #7 3| Carlton & Fischel > # By & ).
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S5,

AR EAR LIS 7 S vk 7R RR 33X 28 g A I B i i MK
VERN PR A5 58 35 AR I [l 4 2 b2/ . A 00, AT sl % 4, &2
VORI AT (20 3K — g B TE 1933 4FE AR L AUl R 7E R
AR ZHTABEAETEAR Z2 JVEAT Ry, TR 45 01 IR 4 98 38 9y Gy Wl 0% . AR X
— N IR ZE AR T UESR I I IR 55 R i S5 A5 AR ) DR IE 2 1 O R
TEMBYF #5454

SR, A N 23 2 T 3X — W B A MBS, 1933 4F  IRTVEZE 45 M 3
AR, RATAT BB R ETI TS 5k, W RZ 5
PR (UEZ7 5 BOE 52 28 N T, B08 7 i B8 8 b IR LG AIE 25
B b BV 52 e T K 3 28 N B 0 e B BT AE N T A B Y L A e i
I ST G, (H BT B 0T I S B A BT . 1933 AEZ TS 1933
EZRWAAAEVFZUESIRTE, 1 10 4F (1974 ~ 1984 4F——F K11
5% % 18 A IR 45 2 ( The Investors Overseas Services ) . 4% [E 2% A= 5 44
/A ) 2 (National Student Marketing ) ALl %%/ 7] & ( Equity Funding)
H1 OPM FH 5% i VE % (OPM Leasing ) #B-5 20 42 20 4 A VE R —FE
SINEH,

HAL b UL AR S R 1 5 B (pressure group ) A HAEFH I =),
HAEMBRIGE T, “ F g2 B LA R IR 55 T 58 2 iy~ 3L A
it o X —IAHISCRF T o5 — PP ud 03 ) BIE 25 v T i DU 4 4 00 38 A 4
ORI SV TAE SR I

UESR i HoAT 22 U1 35 4 TS IR A VF 2 RRE . BT RN L0 A A R

(2 5% 70 & i 3t o il s B sk B 0 A WA TF 4 B, DA RCHATT B B) R GE 52 S ok B0
HYy 25 1F ty 3% 28 403K | see J. Seligman , The Transformation of Wall Street:A History of the
Securities and Exchange Commission and Modern Corporate Finance , Houghton Mifflin
Boston, 1982.

(3) 3 % B3t % 038§ %k 3£ W Peltzman , Toward A More General Theory of Regulation,
J. L. & Econ. ,Vol. 19,1976 ; Posner, Taxation by Regulation,Bell J. Econ. & Mgt. Sci. ,
Vol.2,1971; Stigler, The Theory of Economic Regulation, Bell J. Econ. & Mgt. Sci. ,
Vol.2,1971, revised and reprinted in G. Stigler, The Citizen and the State; Essays on
Regulation, University of Chicago, 1975. See also Becker, A Theory of Competition
among Pressure Groups for Political Influence Q. J. Econ. , Vol. 98,1983 ( % £ % % H
BiEHEHER 2T,
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B RAT B ARAG T3 R TEIR 28 Rl & AT RS ] | {5 5 4 55 1
TR Z WA ER AR R0 o R, 55 R /INA AT AR L, RIS T K Bl al
SR A AR SEAR 1 SETTHY ARAT AR AR, X SERL I A A B T A
BYFGARAT RN A w SRR ILE O B AT 230 T ARk AR
MV TE Y 5 0 -0 vk dl i e ik 22 Ak - i ok 5 2 58 9 [ 40 JiEgR 1
PR AL b B8 BOR WD T AT s 5, B R R R T A A w4
WRH VB IE s A wl A PR T Bk E R R0 = %
JE AREMN RS —FF

VPRI T TNGES: TAE, KA 3%k N H i g e
FPEMIBOR A A8 IX 28 57 5 bk 1 ) i 2 AT ( RS AT N 1R
PEERAT UEZRRIW) 0 Mk N AR 2, A B AT JC vk il 2 22 W i % {5 4o
SEIUAT R 2 3%, 3 26 DAl 5 4 18 52 A BB Ok o TRt A R ) £ 4R
BATA TR RS ALAE R BOIR 5D T EL 047 A B P B
PR TARZA N (AT ) 195 b B BRax sk A, A At
AFELGL, PR, B SA T i st 1 Ak St A B v DLARSEAFAE .

ANSERY IR TR NREUE M B | Ay o] — S8 1 GRS 401 11 O AR 2L B ok,
M —LeHEAT, BESR“ Fl 45 £ 411" (interest group explanation) 7] LA

(4) A - % E(Henry Manne) 72 N 2 A 3 E F 3 # AT 28 S F B R %
LA F IR T X H &, See Manne, Economic Aspects of Required Disclosure under
Federal Securities Laws ,in H. Manne & E. Solomon ed. , Wall Street in Transition, New
York University Press, 1974, pp. 23,31 - 40. See also H. Kripke, The SEC and
Corporate Disclosure: Regulation in Search of a Purpose ( 1979 ) ; Benston, The
Effectiveness and Effects of the SEC’s Accounting Disclosure Requirements,in H. Manne
ed. , Economic Policy and the Regulation of Corporate Securities, McGraw — Hill, 1969,
p- 23 ;Ross, Disclosure Regulation in Financial Markets : Implications of Modern Finance
Theory and Signalling Theory, in F. Edwards ed. , Issues in Financial Regulation,
McGraw — Hill, 1979, p. 177; Wolfson, A Critique of the Securities and Exchange
Commission ,Emory L. J. ,Vol.30,1981.

(5) EHFFHELT L ERBATAEEANTH, HPREENELZ F OGS,
1975 S 2 HE A A SEC IH - N M AL ALK M LZIFRR, £
HAEMT AT BPMEHRT RETURBL AEF LS EE5RFBEZHAN,
B %7 SEC At 4 /R 8y 30 # 2 L AL % I 4 B9 Bk R, See Jarrell, Change at the
Exchange: The Causes and Effects of Deregulation, J. L. & Econ. , Vol. 27, 1984
(forthcoming) , ¥ 41 ]38 T M % 40T % w0 & 5 R - #
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R UE I3 SV, LV 25 RE A8 T T 2 M 0 2 Wy ol 4 s A L, fEL
BCLEATAL I A TR R LP B e 2R BR . WVFIESR L Z B LLRE B A7 45
Tk RO EATH EZNEIFAER i A 87, (B2 SER A A
S5 0 M) £ 5 R RIS R A A, SRS S0 SR i DRIP4 <R LR
R AR RIAC P i D TR A SRR ARAT AR, LA 2 A A X
SEL A R RSB M SR SR STk

PRI, GIE 25 4 TR R R 245 < R i SR T 007 i 2 B0 2 3 T
FEE Y, ARMEDC /33X RN R . T LA E 1, K W A8 28 9% 2 Sk
A F e I LT B (AR A 35 ) 8 TR AT LB A B O 52 4 2
NI g Xk RAE A B, FeAT] 22 AR BE, 32 4 1 ) 45 42 AT Y
SCRPEARKARSE AR T U o= W Ar e my e A, SR, FAT 1A KA AR
M) 4 5 P SCHRF R IR 7 A A ME— R, RTIE , 2B A, Y 4R X
SETR AT I SR 1 U AR R

FEATSCH BATOETE 1 GV kA R0 01 ] 5 B AUAR 14 58 o] 45%
FE AU APE T o FRATHY 2 2L I, YV AL DU R4 s WL ) S8
HBCRS 5 R AT $1 AR Gy A By S 60 3ok 26k i 3R Oy 28 ML £ > 3
FAE LR, RGEVEH Z AL T T R4 B 58 1 07 20, TR LE 5 9
13 J3 i AN 28 % AR A T S AL A 38 47 A, IF R LSS IR SR 15 5
BB T SR AT O 8, AR 245 B0 FE AN O 2 M 8 AL -5 Tl S B A 4
FE, T2 AR ML 18] A B AR SR B AR IR 1 RPIE I3 B4 W A
BAEAMANEE Trb o FATA Bl ARSI B2 AU Y W A 2 0T g
ABATH BT WO AW P, Joie e b 4 4R AL
B B i N U R A5 UL AR, RATARA RETE A4S

— JPORER IR ITE R ML E

(—)RBEETHN TS

JRVERRAR T BE RIS SO AR A5 Bk Z w2 i, 4 7 #i
B4 AL 1) IS 6 BE RS e AT 280 ) T 9% < O N, Ol R 430 8 8 X L Bt 4

BB I AR MERR (5 B R BN, — AT AR SRV B
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Z R EIFE B R — BB 55 [ R R A TS

MEZF AR X2 AR R AR B9 SRAL A AT 27 1Y TR BB T, i
Fofe 5 32 BIVF 22 KUK 52 00, BEAT Al BB 2 W A2 I A7 m] RE Y 15
DU S HE R AKCBUE thA ORTT IR Ve . SR, ol 5 s HRR
PUTEAE B BT 0 1 M0 260K T AR A S 9 P I, LA B 2 Wl 7 38 1) 5K 2
FAOFRPA B AT 2, W00 LI H A B[] 2 A e 5 AEAT AT R
SRR RS o O A I 2 A . BRARTI S I H S B
TGS G O TCE , (5 PR SCas A A% 75 U T 37 2 IR AR Y . T4 A9 30T H Rip
SR A S WG E 2P E, HRW L X — IR,

GRTNT, B8 & ey U3 0 BE B i) 4 57 BR AR IR L6 5 (it B 4 10 3iE
77" (IR LA 5 B = A0 BRI ) 19 AT N REAS il HL BEHC A A B 2R
7 B 28 I IR 2R AR R - K, A0 BIE 23 4 LUK T
i SR AR RS AT B A% A B TG 5 2 W) T BE AR AT 1Y
BB, SUClREE, 45 BRI W s E 25 a . K iT 45 Bk
IRIAARAR, AN REAR AT W i i o B IR SR A AT DR R WA 22 A
Bk ET L0 B A A RES IR A AT P B SR B A . B B8
AL 2R 52 32 0k o 3% BRI VF 22 TR 27 04 19 SC8RF 3 P 48 22 19 [
b8

(R, FRATASRE ELHARE 17 7 (5 B AN X AR B IR B8, LA 4 o 2 M 4
AE5IE , B AR A R SVE I BRI A A8, D0 BOIE 27 19 A2 A7 A AT LU
i ad 2 AT AR Sy, e — Pl 8 T LATE W R 23 oA B £ 5
WY 3K 25 AT L HG v Y — 6 R T skt A LA £ B S AT A
SR, X MARZ A IS5, A, — K00 Rl TR 45 2., LSRR mi ol
PR M 55 25 5 P 0 T, PRI, — 5320 WA AR M D50 AR S 5 5 25 46 b %%
PR HE AR OR KA B B E ., 53 5, 95 IR IR R AT N30 L
UEZR R AT NAR H AT R A 30 2 B85, () e gl 3K 52 G vk B0 ik 1) 3 34 iy
MEMR BRI . 45 028 AR it 1 LAl 2 ) 48 5 1) £ 500 38 1) LSk, (43

(6] See Ackerlof, The Market for “ Lemons” : Qualitative Uncertainty and the Market
Mechanism ,Q. J. Econ. ,Vol. 84 ,1970.
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BEH TR R B e B 42 L7

F b EIESET g b, RA A BRAE R RS PLRAE , #2583 o1k
DAFHE T AR A XU (9 7 2 B 587 A vl Bt R R AR L B4,
AATTAR RN BRI i B B B 32 3 AR RA TR . s A
I ) AN P T IR, D A2 EHZ S — DA% T, #%
B R A ) M ML RS 23 B K I A AL B AU 70 B M4

Rl e 28 w5538 8 1 — BER [E] e, AR e ) Wy 35 b B 25 2R 2
TR LA BGE BRI T AR f T R A SR IR . B0, C T
AT B AT DL RO A EORE D 18 5 3 P i — A AT LA A S | T A At W]
PAXSIZAT M e — e 53 i) 7 B AT AN . — 260 IR IR T R 2
BB LM S BRSSOk R A B RIE AN, K
B AABA T RER RS, — MR TR AR o T2 5k . Ik, — 280
Al 2 R VR A R B R S T E

DR AL ZHR OB ) 28 1R L0 B M A m i, —
A% Gt 114 75 2O SLVRAMTR N 87 A U A A SO, I ik 28580
UESE A AR B MERR P o 1) AR 28 RV 5 DR AR 55 19 23 T
AFE R R, PRI O A — R s m AR I AR R B A A IE SO I AT
AESE 2 A0 2R L e R T H I ARAS A Uic 2 L8 [, 24 W)t AT LA it
BRI R K BAETE . BRRAT B 4800 R AT S5 5 W 3K B 52 ] LA &%

(7) MTHUBRIE XAFAYTIEFTMESRSHEIHERENE, —NFTH
ZRLATHE LI REEHEXATER AR ENREHREL, REABEER
TAE LR Y MR A KA R AT KA LT 2 ak R IR, (BT 4% BR A 40
SHMELMENT M, B EZILERAHNEATRBEEL, FEZENFES
MFOMATEERBER, TAXBEAEHMERT EENEA, B EER D
fxt £ # F 4T 4 89, See R. Posner, The Regulation of Advertising by the FTC,
American Enterprise Institute Public Policy, 1973 ;Darby & Karni, Free Competition and
the Optimal Amount of Fraud,J. L. & Econ. , Vol. 16, 1973 ; Nelson, Advertising as
Information ,J. Pol. Econ. , Vol. 82,1974 1€ i T4 K iF 4 K & — Mk AF T B F 8y
— R, EE AT AR ELN L BET RS RN EEEMRA, LK
B FATAREAZ 52

(8] See Benston, Security for Investors, in R. Poole ed., Instead of Regulation, 1981,
pp. 169,172 ;DeAngelo, Auditor Size and Audit Quality,]J. Acct. & Econ. ,Vol.3,1981.
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B RIS ; [0 2 R A R A U L0 & it
55 B BCBHARAT AR T A AT N AR | I L0 IE J5 15 A 2%, X
SERE T AT 28 B HRAT AT 2 AR 3tk i ( syndicate ) K 70 8§ IE S5,
AR — B RAT AR Al DL Ab PRIX S 55, E iR s IR R AT
Ja BB

Q8 AT IR HOPT 2l HG 4 8 0 £ 80T mT A, MG — O i 2
TR A BZ AR AT R BRI AT LU G e A R = 2 w) b T i
R AR B2 7 SR SE B, o AT LAl aed 5 | 5 A B A T 3 L S B SRk 51
B, IRAUR A G BIAE, 28 7l BUR B2 5 H AR H —F 552
PR o BER R R A B AR R A A TSR T R 4
2, HAUB & g A% A A HRid L10)

2N AR IR IR 75— 1t 2 P RE S B0 RIS B KA, X SRS
A REA AR A AMELLE AR |, (B 25 18 B8 2 45 4 U2 M B0 4 5 A
b A PR R AR i Y AR A AT S I i XU, A 3 e
Y S5 AT TR 7 AR B A1 ) 2 ), T LA 1] 5098 5 i F FOAIE . A B2
i R LIRS v BB AR AR O — R T 3% (0 SRR BT F R A 5] )
f4, PR R AR 1 I8, S A 2330 A48 B2 s 52 b [0 A 9 A T 37 DL 4 4
B MG 2 F AR 2 R B A 56 (12 e LR
BT LA GE 9 J7 OB PR IR AR PRIE AT AT LA 1 B A A

(9] See G. Benston, Corporate Financial Disclosure in the UK and the USA, Lexington
Books, 1976 ; Fischel, Insider Trading & Investment Analysts: An Economic Analysis of
Dirks v. Securities and Exchange Commission, Sup. Ct. Econ. Rev., Vol. 3, 1984
(forthcoming ) ; Gilson & Kraakman , The Mechanisms of Market Efficiency,Va. L. Rev. ,
Vol. 70,1984 ; Smith , Comments on Jarrell ,J. L. & Econ. ,Vol.24 ,1981.

(10) See Joseph E. Stiglitz, Information and Capital Markets, In W. F. Sharpe and C. M.
Cootner ed. , Financial Economics: Essays in Honor of Paul Cootner, Prentice — Hall,
1982, pp. 118 - 158.

(11) See Grossman & Hart, Corporate Financial Structure and Managerial Incentives,in J.
McCall ed. , The Economics of Information and Uncertainty, University of Chicago
Press, 1982, p. 107 ; Ross, The Determination of Financial Structure: The Incentive —
Signalling Approach ,Bell J. Econ. ,Vol. 8,1977.

[12) See Easterbrook, Two Agency — Cost Explanations of Dividends, Am. Econ. Rev. ,
Vol. 74,1984.
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ARV (VR FR AR IR 2 W UEAT S8 ), WSR2 DL BUIR T 2K U B 7K
AT 16 5 B O — R B 25 1 (5 EEan il , 55 T g 45 O Lo ) o 4
RIS S5 AT AR B9 RS AR 3 A1 40 3 7 A 20 /] 3 oR IR, HfY
LI F A REFR B A AT RE S AP OR N B F AT B AR I,

BRIV A — A BORVERLI B T 3 v X S8 560 T vk B 2 B8R
FARMI LR R IR RIL A A SR S O T RE . BRTE BT AR
AN LA FIAT R A o AT AT AR AR AT AT XU , 45 9% R £ 25 58
JRERAT AHRAT s b ATT AT AL T XURS AR | 52 21 A8 (9 28 0l Atk AT
AT A 3K - 3t A A 7 PR BT BT BN R 44 1 2 ) U SR I
FESUA A RSB 51 ) B — R A A RESE 1R W 4,

(Z) REGES N A3 R

BT IRATC 2 W0 SR OV LI AS S 0E 25 17 3 1) o 5 2H
W8T, SR, B — B DL RS AR 2 A 5 A 00, VIS 55 Jr £ BEAR
A RR 5 7 PR 57 A E AR AN s 25 ot BB SR M 0 R 7 A 52 ) 1
A FUA 1) A8 B SRR M AR M A BE S | = Al AT 14 P 5 A ety (B A
8 AU Sk ~F AT B2 S S M AT 7 2 )i 1 HE B 22 B R ol PR 55 ey B L T3
O E B8 B S 5 00 R R R R A B e 197 3

YT RILIU AT DA AR K 26 AR | SR X6 S Jl A7 B9 28 /) 5 %
JRVEAT M YA SR 71 1 45 o 2 w3 o 4 i R A 2800 D T 2 WD Y
A o T SR VERL I 25 95 A0 5 114 2% Wiy A 9 AR ARG, B 2 B0 B
Ao XAEAFOLITA 7 A AT RE LA AR A A S A AR AIE (130 dn SR i o 4h
Frak A5 SR IERL] A A5 3K & Te A% A 15 5L, B B AR
JRAR o B A AUE T 30 ) IR R AT 0 BOE 25 19 AR T I A9 [ I, 2%
195 B 7 B A E Tt

SR, BOYVE RN AN 245 D0 I 2 W) B9 B B D 2, DR Dy i DU ] o
PAT AT, TS ER 2 (il ] — Se B A B I RL A, Ah, 220 ] AR 45

(13) AL 8 4 # % N Beaver, The Nature of Mandated Disclosure, in SEC Advisory
Committee on Corporate Disclosure, Report of Recommendations, 1977, pp. 618,637 —
639,

(14) See Grossman, The Informational Role of Warranties and Private Disclosure about
Product Quality,]. L. & Econ. ,Vol. 24 1981.
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DA BTORAY & S 2 Rl R AR R R B OIS, e A B 52 K215
ST BT AR B 3 B RAS o SV R M A 3831k J5 325 A 28
7 T E AR AN TS, A8 AW 7 U AH B AR

BORTVERLAS Bt 2277 2 A o PR A (I A SR R A R] 3 A
BU) SRS WA o TG B PR PR G 2 B0 A T e ¢ (H R S
fAAE . S — D PIER HRFIVUE , BB — A=, & 2o,
SRR IRAIBEAR R 55% ;47 HON L ZBR VR R E 45% . K%
BRI R AR DA BSR4 R AN R B 2w
AL KA, PR T 2 0 2 R BN R T O T, B R
OB SR ARUAR B TR 2 S T RE (BRI B9 2w A AT RE AR AT A
Ty AR ISR A 2 w23 18 B R, B 2 AN 28 W RE 2k
&,

R B4l B 1 R B R Sk S A BT B R 28 00 . AR
B ZE AR/ N ——B BRI E 55 5 HLAY RIS £ Y AT e
H 2 Bl 3 85 5 BLAY N A — rl i —— 8 2 33 4% LU gk 95 A 2 3
BRI . U SR BEAE M SO R 3R 2, I8 A AT B, A A Yk
LT T AR BRAR 2 FIR ML SC™ Bk B A e B 19 DR 5 725 AL
WETT I, W BRR S FHERE AL, HE = M At 2 0] e /D
I LIS DR BT I A2 B AR o X kAT D 0 A T U, PRk sl
JVCEE TN B, DA G BEBELGE 1 1E 5470, B A AT X R
5 P B SR A E B R B S g (Y I 22—

A EPRIE LT AN X 3 B Pk X AR d k47 o, #R A A —
AN EAEMPIESR AL . SO, B0 1 98 T0 Y PR o T I AE 45 T sk /b i
EAT R R A RO AR o BB TR SR R — S kAT N Y
A ORI BRI e 5 R AT O I RAS G T B 34T i R g 0 L X K
VEAT O 8 2 B8 A 51— 1) 2 24 3 26 A 7] 7 RA A B kS B R PO
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A ——2 S 20 B PR R I R A A a1 (15

PR, S0 A SAIG, I B v REASE A L5 B 5 B LS AR g
YR T 119 4R 3R 1X 3 T She IS, IS 34V M ) 2 de A R0 Y R 0 2 4
H T ] 0 14 S S ARG 1T A T P 2 B BRI AR B A R Y T g
W ARAR , SEC 78 PRATIE S5 2 6T 3 81 A 2 o e 1 592 1) v s i
ToU AN 2 R A Y, HLSZ e A s B O A e TR R, X
e ROVERLIN FH T 7 A e K i 2 2 I 0 S8 i — 85 (16)

(=) AL REGERTZ 2 E R

1933 48, B WA A SORVEMN . 84,1933 4EF1 1934 4EAYE S
WL B BITVF Z W (9 3 SCR AT 47 BRI S 8 U, B 4Tk
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VERLIUPE “ TCRLM ™ 15 TR 2 58 1 A7 6 AN e Tk W 25 M 0 TR 3k J2 « oAk
f7 ) REAZHE BRI X R 2 51 2 AT 1) 4 R P TR R 1 B BB —

AHR BRI ST 5 10 1 S PR AE T« BEAEAE — VR G2 1 v s 200 b Ak 3
B — 38 5 P A W T A3 R VR 28 AT IE SR B S2 45 LA M )
NN 5 BV R 7 — M N R B IWIE S | e et 298 AN #
Z T W RO T FH AR T B, JLF TR KB R RS
HBAE M BRI Sy B A0 SR 3 B UE 5 0 R 5 RV 7 S R BT b 4R I8
AR ESR AR 2 7= A Z2 A HI B, 1T RE 23 H BN — B0 8 A o A
gk L RVES | & s A2 3 SR 8 5 K A5 T SCPR R o8 A B
AR R s BT8R (e 2 AR R R IR

WEFR A T A E YR URIA TR T, DL—T00 [ H 5 80 004 or A

(15) See Easterbrook, Detrebling Antitrust Damages, J. L. & Econ., Vol. 28, 1985
(forthcoming ) ; Landes & Posner, The Private Enforcement of Law,J. Legal Stud. ,
Vol. 4,1975.
(16) SEC 3t J5 ¢ FLeh iR % 21 T ok B & 07 @ W4 iF . 073 5O T AL i A A e
HWAT IR RIFATE M E YW E T T E LA AR R TR A A
TEATL ) U 46 2B B HE A5 R 1R R R R
x  J& U “there is good reason to have the identical claim litigated in multiple forums” , %

FABRFHOURFT — %, EHE
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TESRAERUIN 22 A, 3 57 560 i 1 A 5 B4 3% 1 B2 RE R 2 A1 A AS TR )
PEHT? 22 FEH) 55 0040 T 45 e LI e G255 1) 5 B AE T, 24 ME— A9 R DU
J SRVERLN I, T 3777 A BE SR 5 L KA o AT W B XA 1Y

(17) 15 U.S.C. § 78aa(1982). See Leroy v. Great W. United Corp. ,443 U. S. 173,178 -
179(1979).

(18) XHUFAHSE FALEFmA IR RZ B KA TS RFM, TAE T
WAL T AR, EHFARE T — R, BTN T HERH
BARARGUILTHERFE L WAT AT, EHHAEE W0 xHBAT
Tk,

% The “gun jumping” rule.

EAHE
T E

#% The “free writing” rule.
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FICIE B (TURAE) R E A NEEMRZ T, X — WA i 4
Ve o A 4R K 5 AR AR B R TU AR A 7

AR A B 55— SRR B R BT RES AR A W 5, — 2
FR A R R, St TS AR ML 2 o B ST AR B
N DLARAT R BRI, SR, fE R PP EE 2R 5 S X (5 B A

» HERFHAKEEROFEAT  IFLEFTLSEARKE, T
(19) FEFE(4), 8 B X, % 42 ~43 W, Grossman & Stiglitz, On the Impossibility of
Informationally Efficient Markets , Am. Econ. Rev. ,Vol.70,1980. #iit 7 “ & & W 37 4%
FRMANNE A HRT  HEL BME, B B A3 T 8 BB B
ASufe,
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BERCRBAT KR IFEM , B3 5 i #75 2&0] BE 225l A ATTAE 9% R B Y
S FCHAB SR B i 37 o X AEAR KRR L 1R BEIROR 2%, I O 34K
BRI 2 SR I8 K T o T A A B 7 AR AT SR i Wi (200 2R 32 5
i (4 2% W) B B AR S, R S A Ll 2 2k o O 5454 A HD
FR ELSAE B A NRERS L T M — A B8 K i
BRI 2652 S Wi i (LA B B B A R I8 T RAS ) T A AR (21 A T
58 ) S 4R B B A R EAT BERR A A A i T ik

X LWL ERAT — A SR A 1] R0 A AT 050 4T S 3R 14 e Ak A 55
il £ B Bl 1) A BB R Rk, AN 2R B Bl R X B E R LR A N (H
(4, 2> F) AT LLE s SR A BRI A, ] S AR A A AR B B E
B Al A8 2 T LA BCEL A B 52 5y L2208 mAE A R SR A AL
o M T VF 2 AN RE AR S S E R IR BT B0,

[20) See Hirshleifer, The Private and Social Value of Information and the Reward to Inventive
Activity, Am. Econ. Rev. ,Vol. 61,1971. st T X fh By fHEMEE HE K EN %
P AEHATF oA X B HATH I,

(21) EHXFHEBXHRT , XE-AAZLEHAL, BEL—T,10 REE X FoAE
74 E 1000 37089 T &b ¥ TR, & A 3 R F 0F E Ay AL A E 100
EIL, BANNE MBI F T 100 ELH EHEFERE R RERRFZETIL, &
FNFE W HEA 100 0 - F A", R E—F N E ATV, H A 8 b ST R
o XA E LEEARBIERANTAASS S mREA AT RANTIR,
AN B B LS TN A5 100 % 70, IE5 W& 2t sk, A LA 90440 T 4
KA B RER SN RZTIM AR, R HE— T & TIHNHRRE,
eI B R A, R CATHH B, 4G AN A % %, See Tullock, Efficient Rent
Seeking ,in J. Buchanan,R. Tollison & G. Tullock eds. ,Towards a Theory of the Rent —
Seeking Society, Texas A & M University Press, 1980, p. 97. See also Barzel, Some
Fallacies in the Interpretation of Information Costs,J. L. & Econ. ,Vol.20,1977( &7+~ 7
W3 AT KRR R B AL T A ALY 7 E ) ; Kenney & Klein, The Economics of
Block Booking ,J. L. & Econ. ,Vol.27,1983 (&7 7 M [E th 7 %).

[22) See Coase, The Problem of Social Cost,J. L. & Econ. ,Vol. 3,1960.
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(23) FE#I7E(14 ), Grossman 3, Grossman & Hart, Disclosure Laws and Takeover Bids,].
Fin. ,Vol.35, 1980, © 4t M#T ZiF KA, BEADKX LR EREER L
AN HBRRREANFE R E2HAT, BEFEXFTRA, LA AR
B I AR BT X B % ., 5 N Benston, Required Periodic Disclosure under the
Securities Acts and the Proposed Federal Securities Code,U. Miami L. Rev. , Vol. 33,
1979 157 R fLey 1 %,
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fit o MEFFAYEH AR R OB AR (BRI B B A T S A D) L R i
WEZF 15 BN 5 A o — 2808 R AT LA i e AR 4R S A LA B 396 o G

(24) W AAARIEH SR, XL XHEN, W REEE KGRI AR SENHHE
KR A TR R A, ATt AR FE X B K K, See Jensen & Meckling , Theory of the
Firm Managerial Behavior, Agency Costs and Ownership Structure, J. Fin. Econ. ,
Vol. 3, 1976.

(25) T # ,see Watts & Zimmerman , Agency Problems ,Auditing , and the Theory of the
Firm,J. L. & Econ. , Vol. 26, 1983, % T 1934 % & /§ %, % . Benston, Required
Disclosure and the Stock Market :An Evaluation of the Securities Exchange Act of 1934,
Am. Econ. Rev. ,Vol. 63, 1973, & Fr A #y /A 8 #B 4% % 7 48 B oy 79 25, AT L1 2
TREAEA B,
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(26) AXEBFN(TEELFN) URmE ML RFHQ2ANERIN, L
Campbell & Kracaw, Information Production, Market Signalling, and the Theory of
Financial Intermediation,J. Fin. ,Vol.35, 1980, See also Benston,Accounting Standards
in the United States and the United Kingdom: Their Nature, Causes,and Consequences,
Vand. L. Rev. , Vol. 28, 1975; Benston, The Market for Public Accounting Services:
Demand , Supply ,and Regulation ,Acct. J. ,Vol.2, 1979, 4 % # 3t &A1 & W 4= 5 &Y
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(27) XThEXRGHAERFLEHEFWHEA, S N Grossman & Stiglitz, Information and
Competitive Price Systems, Am. Econ. Rev. ,Vol. 66, 1976; & #7 7% (4] ,Manne X ;See
also R. Brealey,An Introduction to Risk and Return from Common Stocks(2d ed. 1983 )
(SZEAF %L &) ;s F AT (9], Gilson & Kraakman X,

(28] See Telser, Why There are Organized Futures Markets,J. L. & Econ. ,Vol. 24, 1981.
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[29] Seee.g.,D. Mueller, Public Choice, Cambridge University Press, 1979, pp. 125 - 145
(collecting sources ) ; Easterbrook , Antitrust and the Economics of Federalism,J. L. &
Econ. , Vol. 26, 1983; Epple & Zelenitz, The Implications of Competition among
Jurisdictions : Does Tiebout Need Politics?, J. Pol. Econ., Vol. 89, 1981; Rose -
Ackerman, Does Federalism Matter? ; Political Choice in a Federal Republic,]. Pol.
Econ. ,Vol. 89, 1981. See generally Tiebout,A Pure Theory of Local Expenditures,].
Pol. Econ. ,Vol. 64, 1956 (#j# 7 —AMEA 4T —AMed oy A= R0 5 B X
NGRS AR SRR DT R ).

(30) A % ix % & | ¢y 5 |, see Easterbrook & Fischel, Voting in Corporate Law,J. L. &
Econ. Vol.26, 1983, # T , A FISWER CEBREARN, X TEAREXH N
Ft I 2[R H] BY i  AE 89 4 6, compare Carlton & Fischel, & #7 7% (1), with
Easterbrook, & #1E(1] ,

(31) See R. Winter, Government and the Corporation 1978 ( % T Bk #8 £ X Fu /A & 3% 1y FF 4
415 ) . See also Fischel, The “Race to the Bottom™ Revisited ; Reflections on Recent
Developments in Delaware’s Corporation Law ,Nw. U. L. Rev. ,Vol. 76, 1982.
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(32) ATHRELARELARMBRBAHEL, BETE A AEX#H, See,e. g,
Banoff, Regulatory Subsidies , Efficient Markets, and Shelf Registration: An Analysis of
Rule 415 ,Va. L. Rev. ,Vol. 70, 1984 ;Fox, Shelf Registration ,Integrated Disclosure ,and
Underwriter Due Diligence; An Economic Analysis, Va. L. Rev., Vol. 70, 1984
(forthcoming) . M, & % % % I Gilson & Kraakman, Bl #7E(9), ¥ % W& R K047,
#% . E. Fama, Foundations of Finance ,Basic Books,1976, pp. 133 - 168,
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(33) See Fischel, Use of Modern Finance Theory in Securities Fraud Cases Involving Actively
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Wilde, Intervening in Markets on the Basis of Imperfect Information: A Legal and
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(34) BBHAAHKH, THABA—L LR G RMELZEE —RARE, See,e.
g.,J. Cragg & B. Malkiel, Expectations and the Structure of Share Price, University of
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