(IE35%38) (2026)
BH+=%,526~94 T

o8 45 BB B8 A T BRI
[£] 2mLk - L S48 %
4R e thEE O TE™
TR RE™™ 3%

®

Hok

sk ok

ke sk ok

Alexander 1. Platt, The Administrative Origins of Mandatory
Disclosure , 49 The Journal of Corporation Law 1143 (2024). A CE
RERXEHMEEFRN, RREFEMANL, GEHFTERE
LR,

HEE Tk ok I B B

1€ # & %t Margaret Blair, Patrick Corrigan, Ben Depoorter, Greg
Elinson, Blake Emerson, Daniel Ernst, Joseph Franco, Jamie
Grischkan, Joanna Grisinger, Howell Jackson, Andrew Jennings,
Guha Krishnamurthi, Geeyoung Min, Nicholas Parillo, Morgan
Ricks, Shalev Roisman, Amanda Rose, Peter Salib, Michael
Sant’ Ambrogio, Reuel Schiller, Joel Seligman, Glen Staszewski,
Will Thomas, Andrew Tuch, Yesha Yadav, participants in the “How
the New Deal Was Run” Conference hosted by the Vanderbilt Policy
Accelerator, the American Law and Economics Association annual
meeting, the Vanderbilt Law and Business Seminar, BYU Winter
Deals Conference, Washington University School of Law Advanced
Securities Regulation Seminar, National Business Law Scholars
Conference, the Junior Scholars Legal Research Workshop, and
Faculty Workshops at UC Law SF, Michigan State Law, and KU
Law, and the editors of this journal # # 3 iF # & it it , & %
librarians/archivists at the Franklin Roosevelt Presidential Library,
Columbia University Rare Book & Manuscript Library, the Harvard
Law School Library Historical & Special Collections, Washington &
Lee Law School Library, Kyle Skinner, and the Wheat Law Library
at the University of Kansas 7E St 77 H 69 3 By . A#F % 3 4 4 &
BREFERFHARLES K,

LFBEFZ G TEAR,

WHEREAFRBAEFREELHART AL,

26



i 1] £ S5 % % 19 AT BOR IR

HE. BA S LEERERNEGRAEZARELBRY M &
BES, AXATHERTH 0B AL AR L RE IR, BET —
INETRE I ER EARRGSES SIS ABMT 21933 F4E 4
) £ SR S ARk 38 B 20 # 22 30 R AL OE 526 69 R ) 3R A R
FAEFEREF MBSO LA ELEERE, MA—ANTAL
AR BEGAEENEHNRE, A G — LAy P EF RE
HEACE N Flg BOARTE,EETARTHE R LS E 4
JEHE

. BAKE BRBRIEF FHUE HLGE

51 F

1929 ARy i 85 A SRl (9 G 2R 30, BT 22wk - Pl - &
Jrf& (Franklin D. Roosevelt) S48 F AT I 171 35 7 5 48 /- 5 6 Al 4 Bl
TR . BRI TR ARG T 3 SR A o 18R SR T 1k
FEUN T2 2 TIN5 I RE A2 AR 415 4l 14 SEBRAN (B R D s W 26
NI ATLURATIESS . T - 223l 7 (James Landis) 7F 5% R 5a 07 - 122
SLAR 4 (Felix Frankfurter) (9485 N A RIER S W - A 2RO T
AR 1Y I — T PR 58 A EOR A R TR BB 6R , i ok e
FEMREE /S REATR DT, S R AR T A 2 AU B R R Lt
RIS R X IR SR B SE” (IER AR A (1933 4E1EZR ) ) 502 36
] A T 37 M T Al

X e 5 I o B8R A RE T A N LA L R T R R
MR AERAAE R AR B TRk — 0 BT A
T A R ——— ] 3 i 4 Rl R A 32 SRR BEAT Dy [ B SO 0 ) X6
PSRRI, TS0 A Ll HTR | s A FUBOE
BOBERE T se e 1ok A UEZR ATl (AT 0 HE 5 T A M AR ) &

27



WEZR LA (SR = %)

BB IR TP e SO (AT SR SR BUR AR FH B ) 2 A 28 T 3] R
AE) fhyam ZUHR 1 T — TR E BT R A R SE TR, TR
WNMERE I i BoAR B 4 LR T T — A 2D RLOR LT R AR AR AT
Gigsi 8

SR T i 1l i 8 o R R YR ) 3 R 3 AR A SRR B (1) 3G IR IR R
Loy & b2 (LR AR SEC) (2 AT (3 ) it l4 i I s 3%
VB, LR SCHEAN Y B A e M 2 OO g B, B e 2 )

(1) See, e.g., MICHAEL HILTZIK, THE NEW DEAL: A MODERN HISTORY 85 —92
(2011 ); ADAM COHEN, NOTHING TO FEAR 149-53 (2009 ); RONALD
EDSFORTH, THE NEW DEAL: AMERICA’S RESPONSE TO THE GREAT
DEPRESSION 193 —94 (2000) ; ANTHONY J. BADGER, THE NEW DEAL: THE
DEPRESSION YEARS 98 -101 (1989 ); JOSEPH P. LASH, DEALERS AND
DREAMERS 130-36 (1988 ); KENNETH S. DAVIS, FDR: THE NEW DEAL
YEARS, 1933 —1937, at 81 —90 (1986); ELLIS W. HAWLEY, THE NEW DEAL
AND THE PROBLEM OF MONOPOLY 307 -09 (1966); WILLIAM E.
LEUCHTENBURG, FRANKLIN D. ROOSEVELT AND THE NEW DEAL 58 — 60
(1963); ARTHUR M. SCHLESINGER, JR., THE AGE OF ROOSEVELT: THE
COMING OF THE NEW DEAL 440 —42 (1958).

(2] See, e.g., JOEL SELIGMAN, THE TRANSFORMATION OF WALL STREET 1 —72
(3d ed. 2003); MICHAEL E. PARRISH, SECURITIES REGULATION AND THE
NEW DEAL 42 -72 (1970) ; RALPH F. DE BEDTS, THE NEW DEAL’S SEC: THE
FORMATIVE YEARS 30-55 (1964); A.C. Pritchard & Robert B. Thompson,
Securities Law and the New Deal Justices, 95 VA. L. REV. 841, 849 -52 (2009) ;
Thomas K. laonaa, With the Consent of the Governed: SEC’s Formative Years, 1 J.
POL’Y ANALYSIS & MGMT. 346, 347 —48 (1982).

(3) VINCENT P. CAROSSO, INVESTMENT BANKING IN AMERICA: A HISTORY
352-58 (1970).

(4) ROBERT CHATOV, CORPORATE FINANCIAL REPORTING: PUBLIC OR PRIVATE
CONTROL? 31 -36 (1975).

(5) See, e.g., DAVID NASAW, THE PATRIARCH: THE REMARKABLE LIFE AND
TURBULENT TIMES OF JOSEPH KENNEDY 204, 215-16 (2013); MICHAEL
PERINO, THE HELLHOUND OF WALL STREET 287-89 (2011); H. W.
BRANDS, TRAITOR TO HIS CLASS: THE PRIVILEGED LIFE AND RADICAL
PRESIDENCY OF FRANKLIN DELANO ROOSEVELT 334 -37 (2008); JEAN
EDWARD SMITH, FDR 323 (2007) ; WILLIAM LASSER, BENJAMIN V. COHEN
ARCHITECT OF THE NEW DEAL 71 - 81 (2002) ; THOMAS K. MCCRAW, PROPHETS
OF REGULATION 171 —76 (1984) ; MICHAEL E. PARRISH, FELIX (3% TF®)
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(4L 3 ) FRANKFURTER AND HIS TIMES: THE REFORM YEARS 233 37 (1982);
BRUCE ALLEN MURPHY, THE BRANDEIS/FRANKFURTER CONNECTION 131 — 36
(1982) ; DONALD A. RITCHIE, JAMES M. LANDIS : DEAN OF THE REGULATORS
43 —48 (1980) ; NELSON L. DAWSON, LOUIS D. BRANDEIS, FELIX FRANKFURTER,
AND THE NEW DEAL 78 — 81 (1980) ; ALFRED STEINBERG, SAM RAYBURN:
A BIOGRAPHY 111 - 14 (1975); DAVID E. KOSKOFF, JOSEPH KENNEDY: A
LIFE AND TIMES 54 — 55 (1974) ; RAYMOND MOLEY, THE FIRST NEW DEAL
306 — 15 (1966) ; JAMES M. LANDIS & NEIL NEWTON GOLD, THE REMINISCENCES
OF JAMES LANDIS 15572 (1964) , microformed on Colum. Univ. Oral Hist. Collection
No. 112 (Colum. Univ.) ; RAYMOND MOLEY, AFTER SEVEN YEARS 175 -84 (1939) ;
James M. Landis, The Legislative History of the Securities Act of 1933, 28 GEO.
WASH. L. REV. 29 (1959).

See, e.g., Cochran v. SEC, 20 F.4th 194, 219 (5th Cir. 2021) (en banc) (Oldham,
J., concurring) ; Cent. Bank of Denver v. First Interstate Bank of Denver, 511 U.S.
164, 170 (1994) ; Ernst & Ernst v. Hochfelder, 425 U.S. 185, 194 (1976) ; United
Hous. Found., Inc. v. Forman, 421 U.S. 837, 849 (1975) ; SEC v. Cap. Gains Rsch.
Bureau, Inc., 375 U.S. 180, 186 —87 (1963).

LOUIS LOSS, JOEL SELIGMAN & TROY PAREDES, SECURITIES REGULATION
304 - 16 (6th ed. 2011); THOMAS LEE HAZEN, PRINCIPLES OF SECURITIES
REGULATION 16 — 17 (4th ed. 2017).

STEPHEN J. CHOI & A.C. PRITCHARD, SECURITIES REGULATION: CASES
AND ANALYSIS 11213 (5th ed. 2019) ; JOHN C. COFFEE, JR., HILLARY A.
SALE, M. TODD HENDERSON, SECURITIES REGULATION: CASES AND
MATERIALS 3 -4 (13th ed. 2015) ; ALAN R. PALMITER, SECURITIES REGULATION ;
EXAMPLES & EXPLANATIONS 20 —21 (6th ed. 2014).

See, e.g., DONALD C. LANGEVOORT, SELLING HOPE, SELLING RISK 7, 19 —
20 (2016); ANNE M. KHADEMIAN, THE SEC AND CAPITAL MARKET
REGULATION 23-31 (1992 ); ROBERTA S. KARMEL, REGULATION BY
PROSECUTION 40 -42 (1982); RUSSELL B. STEVENSON, CORPORATIONS
AND INFORMATION 79 —82 ( 1980); Michael D. Guttentag, An Argument for
Imposing Disclosure Requirements on Public Companies, 32 FLA. ST. U. L. REV. 123,
125 —26 (2004) ; Cynthia A. Williams, The SEC and Corporate Social Transparency,
112 HARV. L. REV. 1197, 1227 -35 (1999); Paul G. Mahoney, Mandatory
Disclosure As A Solution to Agency Problems, 62 U. CHI. L. REV. 1047, 1077 n.123
(1995) ; Jonathan R. Macey, Administrative Agency Obsolescence and Interest Group
Formation, 15 CARDOZO L. REV. 909, 923 —24 (1993) ; George Benston, Security
for Investors, in INSTEAD OF REGULATION 175 —76 (Poole, ed. 1982) ; Gregg A.
Jarrell, The Economic Effects of Federal Regulation of the Market for New Security
Issues, 24 J.L. & ECON. 613, 619 —21 (1981).
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See, e.g., ROBERT E. CUSHMAN, INDEPENDENT REGULATORY COMMISSIONS
32729 (1941) ; Reuel E. Schiller, The Era of Deference: Courts, Expertise, and
the Emergence of New Deal Administrative Law, 106 MICH. L. REV. 399, 413 - 19
(2007).

See, e. g., ARCHON FUNG, MARY GRAHAM & DAVID WEIL, FULL
DISCLOSURE : THE PERILS AND PROMISE OF TRANSPARENCY 6 —7 (2007) ; MARY
GRAHAM, DEMOCRACY BY DISCLOSURE: THE RISE OF TECHNOPOPULISM 1 -2,
13 (2002).

See, e.g., Robert J. Jackson, Jr., Comm’r, SEC, Competition: The Forgotten Fourth
Pillar of the SEC’s Mission ( Oct. 11, 2018 ), https://www. sec. gov/newsroom/
speeches-statements/ speech-jackson-101118 [ https://perma. cc/D7TW7-BXME ] ; Kara
M. Stein, Comm’r, SEC, Remarks at the “SEC Speaks” Conference ( Feb. 21, 2014 ) ,
https ://www. sec. gov/news/ speech/2014-spch020421kms [ https://perma. cc/MPZ6-
6VKD] ; Elisse B. Walter, Comm’r, SEC, Remarks at “The SEC Speaks in 2009”
(Feb. 6, 2009) , https://www.sec. gov/news/speech/2009/spch020609ebw. htm
(https;//perma.cc/75BY-9354] ; Arthur Levitt, Chairman, SEC, The SEC Perspective
on Investing Social Security in the Stock Market ( Oct. 19, 1998) , https://www. sec.
gov/news/ speech/ speecharchive/1998/spch223.htm [ https://perma.cc/P32K-53DY ] ;
David S. Ruder, Chairman, SEC, Remarks before the 10th Annual Conference on
Securities Regulation and Business Law Problems: The Evolution of Disclosure
Regulation (Mar. 10, 1988), https://www.sec.gov/news/speech/1988/031088ruder.
pdf [ https://perma. cc/8AKL-NMVM ] ; Caroline A. Crenshaw, Comm’r, SEC,
Moving Forward Together — Enforcement for Everyone (Mar. 9, 2021), https://www.
sec. gov/newsroom/ speeches-statements/ crenshaw-moving-forward-together [ https://
perma.cc/3LPC-HWAY ) ; James C Treadway, Jr., Comm’r, SEC, Keynote Speech to
Third Annual Seminar of Securities Activities of Banks, A Seamless Web: Banks, New
Activities & Disclosure ( Sept. 29, 1983 ), https://www.sec. gov/news/speech/1983/
092983 treadway. pdf [ https://perma.cc/G9JD-53L3] ; see also infra notes 14 —16, 18 —
20 ( collecting speeches by Chair Gary Gensler) .

Gary Gensler, Chair, SEC, Statement on Proposed Mandatory Climate Risk Disclosures
(Mar. 21, 2022), https://www. sec. gov/newsroom/ speeches-statements/ gensler-
climate-disclosure-20220321 [ https://perma.cc/2K4C-PEH7 ) ; Gary (#: TF Wiz 13)
Gary Gensler, Chair, SEC, Prepared Remarks at the Institutional Limited Partners
Association Summit, (Nov. 10, 2021), https://www. sec. gov/newsroom/ speeches-
statements/ gensler-ilpa-20211110 (hitps://perma.cc/6JJP-EEF7) ; Gary (% F R i 14)
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(#7#(13)) Gensler, Chair, SEC, Prepared Remarks Before the Principles for
Responsible Investment “Climate and Global Financial Markets” Webinar, (July 28,
2021), https://www. sec. gov/newsroom/speeches-statements/ gensler-pri-2021-07-
28 [ https://perma.cc/NRR3-FF5N ] ; Gary Gensler, Chair, SEC, Remarks Before the
Investor Advisory Committee ( June 9, 2022 ), https://www. sec. gov/newsroom/
speeches-statements/ gensler-iac-remarks-060922 [ https ://perma.cc/8LUM-STMS ] ; Gary
Gensler, Chair, SEC, Remarks at Financial Stability Oversight Council Meeting ( July
28, 2022), https://www. sec. gov/newsroom/speeches-statements/gensler-statement-
financial-stability-oversight-council-meeting-072822 [ https://perma.cc/CB2V-N633].
(#7£#(14) ) Gensler, Chair, SEC, Prepared Remarks: “ Dynamic Regulation for a
Dynamic Society” Before the Exchequer Club of Washington, D.C. (Jan. 19, 2022),
https : // www. sec. gov/newsroom/ speeches-statements/ gensler-dynamic-regulation-20220119
[ https://perma.cc/KU2X-CPAL].

Gary Gensler, Chair, SEC, Healthy Markets Association 2021 Healthy Market Structure
Conference (Dec. 9, 2021), https://healthymarkets. org/2021-healthy-market-structure-
conference [ https://perma.cc/3G7M-CPBR).

Ephrat Livni, Gary Gensler’s Reflects on His First Year as S.E.C. Chair, N.Y. TIMES
(Apr. 16, 2022), https://www. nytimes. com/2022/04/16/business/dealbook/ gary-
gensler-sec.html (on file with the Journal of Corporation Law).

Statement, Gary Gensler, Chair, SEC, Statement on Pay versus Performance (Jan. 28,
2022), https://www. sec. gov/newsroom/ speeches-statements/ gensler-statement-pvp-
012822 [ https://perma.cc/2SFR-BP59 ] ; Statement, Gary Gensler, Chair, SEC,
Statement on Final Rule Regarding Pay Versus Performance ( Aug. 25, 2022) , https://
WWW. sec. gov/newsroom/ speeches-statements/ gensler-statement-pay-vs-performance-082522
(https://perma.cc/ATL8-GDCE] .

Gary Gensler, Chair, SEC, “This Law and Its Effective Administration” ; Remarks
Before the Practising Law Institute’s 54th Annual Institute on Securities Regulation
(Nov. 2, 2022), https://www. sec. gov/news/ speech/ gensler-remarks-practising-law-
institute-110222 [ https://perma.cc/EH5D-5LGN ).

Financial Services and General Government Appropriations for 2023 ;. Hearing Before the
Subcomm. On Fin. Servs, & General Gov’t of the H. Appropriation Comm., 117th
Cong. 183 (2022) (testimony of Gary Gensler, Chair, SEC) ; Oversight of The U.S.
Securities and Exchange Comisssion; Hearing Before the S. Comm. on Banking, Hous., &
Urb. Affs., 117th Cong. 5 (2022). R EFE41Fx & B3t J7 & kA B 8 40, & 3¢
UFAREE LB A R, HOH R0 20 M2 30 E R Ak EE kv Al L AR
Gary Gensler, Chair, SEC, Remarks on Cybersecurity and Securities Laws at the
Northwestern University Pritzker School of Law (Jan. 24, 2022), https://www. sec.
gov/newsroom/ speeches-statements/ gensler-cybersecurity-securities-laws-20220124

( https ://perma.cc/6DTF-94K5] .
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(30) HE—TIARMEH EARME, £5—Fib P, HIFET L ATk 4 8 )7 B K
5 % 3 . See Alexander 1. Platt, Rethinking the IPO Bureaucracy ( working paper) (on
file with author).

(31) —EREEEEFRGEH EHRBNFELRATY ERATRES AAEGE S
K e ”Nicholas Parrillo, “The Government at the Mercy of Its Contractors” ; How
the New Deal Lawyers Reshaped the Common Law to Challenge the Defense Industry in
World War II, 57 HASTINGS L.J. 93, 97 (2005). For foundational contributions, see
KENNETH FINEGOLD & THEDA SKOCPOL, STATE AND PARTY IN AMERICA’S
NEW DEAL ( 1995); Theda Skocpol & Kenneth Finegold, State Capacity and
Economic Intervention in the Early New Deal, 97 POL. SCI. Q. 255 (1982) ; Margaret
Weir & Theda Skocpol, State Structures and the Possibilities for “Keynesian” Responses
to the Great Depression in Sweden, Britain, and the United States, in BRINGING THE
STATE BACK IN (Evans, Rueschemeyer & Skocpol eds., 1985).

(32) See, e. g., Daniel R. Ernst, Lawyers, Bureaucratic Autonomy, and Securities
Regulation During the New Deal ( Geo. L. Fac., Working Paper No. 115, 2009 )
( hereinafter Ernst, Lawyers ]); Daniel R. Ernst, The Shallow State: The Federal
Communications Commission and the New Deal, 4 U. PA. J.L. & PUB. AFFS. 403
(2019) [ hereinafter Ernst, The FCC) ; Daniel R. Ernst, “In a Democracy We Should
Distribute the Lawyers” ; The Campaign for a Federal Legal Service, 1933 — 1945, 58
AM. J. LEGAL HIST. 4 (2018) ( hereinafter Ernst, Democracy ) ; PETER H. IRONS,
THE NEW DEAL LAWYERS (1982); RONEN SHAMIR, MANAGING LEGAL
UNCERTAINTY : ELITE LAWYERS IN THE NEW DEAL (1995).

(33) See, e.g. Jessica Wang, Neo-Brandeisianism and the New Deal; Adolf A. Berle, Jr.,
William O. Douglas, and the Problem of Corporate Finance in the 1930s, 33 SEATTLE
U. L. REV. 1221 (2010) ; LAURA PHILLIPS SAWYER, AMERICAN FAIR TRADE
267 -89 (2018); HAWLEY, supra note 2; ALAN BRINKLEY, THE END OF
REFORM (1995).

35



WEZR LA (SR = %)

FIFARIT R 22 AU SO A B B AT T T iRAMTERE A
55 5%, N RATBORE S MR AURL Z 3, SR AR BUE 1 i
AU BRIE . 27 PURR e i AL A S B 1 i ] e o 32 SRR A B PEETL -

DU A A7 T AR SN A (8 HAT ) 10 B e A ek iy
R A —— IR XA F S A AT AR S I R 2 DT QT B
P, S5 LT 0 WU PR T e -4 ot 8 P JEC S Dy S i A R Ay ey i R

— . HR R, IR EE

1933 45 H Bt B85 T QEFHE) 050 78X AR KT
WES IR BRI E . P A TG, S PU TR SV i — 4
W2 ORI — 72 i BE I B 5, 53 B T — R I X 2
PR T 2 A5 PR AL 1 Sl

(—) EEHE . FMERTE 20 REEEY, BRIEBHEXERFENAN

(1933 4FIUETRIE ) 46 5 (a) SRRE , BRAE TN A B “ 2R 207, &5 AT
“ B B SE T AT IE SR 34 S, S eI B A ) R R R
5y 5143 (FTC) #8538 e A S RAT N ol 55 DL B R A TR LE(E (35

5 8 SRR T M B AR (SR AE ) RT3 8 (a) B .
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ANZREF B = FRAILH] .

(1) 46464 Z A n e WS A0 3 0 2 5 (76 & 3l IR 45
TUHENL S Z )5 ) A4 BHAE (“FEAHE T ) “ R E AR 8K T
THI 7 2R AN 58 B8 AN HER ™ 1 1 W 7 B AR 5 (36)

(34) Securities Act of 1933 §5(a), Pub. L. No. 7322, 48 Stat. 74, 77 ( codified as
amended at 15 U.S.C. §77e).

(35) Securities Act of 1933 § 7, Pub. L. No. 73 —22, 48 Stat. 74 ( codified as amended at 15
U.S.C. §77g); Securities Act of 1933 Schedule A, Pub. L. No. 73 —22, 48 Stat. 74
(codified as amended at 15 U.S.C. § 77aa).

(36) Securities Act of 1933 § 8, Pub. L. No. 73 —22, 48 Stat. 74 ( codified as amended at 15
U.S.C. §77h).
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(3) ®idr, ZRE ] LI FEATAT G B0 T #4759 A, DUBR 2 75 0
KAt 1L A AE EOR R AL RI SO, 8 A R A7 N R Ry S Al AR
KIT IFESR i Sz 20 K A5 N B 55 IR BLREA T UGIE , (38)

55 8 SR MUE , A SR AR W A2 H U 2 i A AT 3R A T
X A W BB LT R, BRARZIE 1T HUR * 282 5t 23 [l 507 sl AR 4 2=
ST R ACH , 75 KRR EEHT IS 31 20 RAYTHI (9]

(Z) fTHAR: IMERARALKENEEEFZEENAERE
TTEAAMER

IERAERIA A5 10 A i M B R 2S48 T IRIR A 5 & B 2
BB ATESR R s AT B R B 100 77 (40 IR A Y 32

(37) B EE,

(38) Rk,

(39) FLiE, #REXHAZZRLBR" I REZR 2@ LA"RL,MWAXEHE
320 XetiR, Bl EiE,

[40) See Securities Act of 1933 § 3(a) (1), Pub. L. No. 73 —22, 48 Stat. 74 ( codified as
amended at 15 U.S.C. § 77(c) (M X4 £ T ¥ 60 R eh L H).

(41) XTHHHBERIWEMEWH I E, &5 %% T —, New Approaches to
Disclosure in Registered Security Offerings: A Panel Discussion, 28 BUS. LAW. 505,
531 (1973) (statement of Harold Marsh) (& “ # 3= 100 47 # % 3% ) ; RITCHIE,
supra note 6, at 50 (41) ; Edward N. Gadsby & Ray Garrett, Jr., “Acceleration” Under
the Securities Act of 1933—A Comment on the A.B.A.’s Legislative Proposal, 13 BUS.
LAW. 718, 721 (1958) (85); Byron D. Woodside, Development of S.E.C. Practices
in Processing Registration Statements and Proxy Statements, 24 BUS. LAW. 375, 377
(1969) (“# it 80 ") ; Ray Garrett, Jr., Former Chair, SEC, Keynote Speech,
Disclosure and “Corp Fin” Branch Chiefs; The SEC Review Process (June 6, 1977),
https ;//www. sechistorical. org/collection/papers/1970/1977 _0606 _ DiscCorpFinChief.
pdf (https://perma.cc/K3L7-L3EZ]) (24); $ 100,000,000 Share Registrations In,
WASH. POST, Jul. 15, 1933, at 17 ( “# 3£ 60 /2" ) ; Hundred Millions of New Stocks
Listed With U.S. in Week, CHL. TRIBUNE, Jul. 15, 1933, at 22 (65 #4hfm“ + 4
17" ) ; Securities Act Registration is $ 75,000,000, WASH. POST, Jul. 8, 1933, at 2
(“#4504").
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HLERTE AL 48] FEIETT R AL 4R B, 4 0 22 50n T 75 W AR 23 1

(42) RITCHIE, supra note 6, at 49; Arthur H. Dean, Book Review, 50 MICH. L. REV.
1388, 1390 (1952) (reviewing LOUIS LOSS, SECURITIES REGULATION (1951));
LOUIS LOSS, SECURITIES REGULATION (1951) ; Testimony of Baldwin B. Bane,
Director, Division of Corporation Finance, SEC, Before the H. Subcomm. on Interstate
& Foreign Commerce, 82d Cong. 394 (1952) ([ T4 L& 1952 4£iF 3 ).

(43) Woodside, supra note 42, at 377.

(44) E.g., Securities Act Registration is $ 75,000,000, supra note 42 (“ZEER k% 4 H
REBENAREMSGRECER LGB F AR, B RFELE X LRE", B FE A
ALV IRA R W BE % T4E”); 65 New Issues Filed Under Securities Act, N.
Y. TIMES, Jul. 15, 1933, at 17 (H B & RN EL £ W THA =+ 4R TNE
AR SR E M R AR T,

(45) New Approaches to Disclosure in Registered Security Offerings: A Panel Discussion,
supra note 42 at 531; RITCHIE, supra note 6, at 50; Gadsby & Garrett, supra note 42,
at 721; Woodside, supra note 42, at 377; Garrett, supra note 42; HOMER KRIPKE,
THE SEC AND CORPORATE DISCLOSURE: REGULATION IN SEARCH OF A
PURPOSE 13 (1979).

(46) New Approaches to Disclosure in Registered Security Offerings: A Panel Discussion,
supra note 42, at 531; RITCHIE, supra note 6, at 50; Gadsby & Garrett, supra note 42,
at 721; Woodside, supra note 42, at 377; Garrett, supra note 42.

(47) E.g., Hearing Before the Subcomm. of H. Comm. on Appropriations, 73d Cong. 151
(1934) (statement of Baldwin Bane) (¥t [ i 2 7 1 38 7 iF % 3k 2% 0 AT B8 1Y
®E 4 K # 4 ) ; Baldwin B. Bane, The Federal Securities Act of 1933, 14 B.U. L.
REV. 35, 37 (1934).

(48) E.g., Exchange Act Release No. 47, 1933 WL 28860 ( Sept. 22, 1933).
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AR AU PE PR ML ] T 1l B4 PR AE T, 68 T I T 5, AR 4 a2

(49) Rodney Starkey, The Special Problems and Responsibilities of the Accountant Under the New
Act at 13 (1935) reprinted in AMERICAN MANAGEMENT ASSOCIATION, FINANCIAL
MANAGEMENT SERIES 38 — 62, 1932 — 1940 (7E 1935 4 JL - F7 A 42 3 4y 3£ Mt 7 WA " 40
S W E| 4 ) ; Letter from Adolf Berle to William Douglas (Sept. 23, 1937), https://
www. sechistorical. org/collection/papers/1930/1937 _ 0923 _ DouglasCongratulationsT. pdf
(https ://perma.cc/UTXQ-VWML] (1937 4“4 A A b E M = R K Bl [l ™)
George Bates, The Waiting Period Under the Securities Act, 14 HARV. BUS. REV. 203,
208 (1937) (Hk [ & “ FF A4, T2 % A7) ; Gullie Goldin, ‘Perversion’ of 1933
Securities Act Charged by Former Employee of SEC, N.Y. TIMES, Jun. 25, 1939, at B1
(“2k% SEC %14 T 42 22 W 7 At W1, 22 20 K 3 R A o e o U 21 6 1 i B9 A oy 1
JEEZFE W) ; WALTER GELLHORN, FEDERAL ADMINISTRATIVE PROCEEDINGS
56 (1941) (1941 4« %3k F 40 2 W07 B9 & At 7 W0k | $ % % ) ; MONOGRAPH OF
THE ATTORNEY GENERAL’S COMMITTEE ON ADMINISTRATIVE PROCEDURE,
77TH CONG., ADMINISTRATIVE PROCEDURE IN GOVERNMENT AGENCIES:
SECURITIES AND EXCHANGE COMMISSION 24 ( Comm. Print 1941) [ hereinafter,
MONOGRAPH ) ; Bane, 1952 Testimony, supra note 43, at 423 (1946 4 % 1951 4
B, A A% 4 o A 7 U e R MR B Bk o i H B F 2 4% ) 5 EDWARD T. MCCORMICK,,
UNDERSTANDING THE SECURITIES ACT AND THE S.E.C. 239 (1948) (1948 4
“H B W ARAT R 2] B @ ) ; LOSS, supra note 43, at 172 (1951 4“4k % B i
T eeee W AN AL S A R 98 W, B W R M B fFAE R R 2407 ) 5 ALLEN CHOKA,
INTRODUCTION TO SECURITIES REGULATION 13 (1958) ( “SEC JLF & =2 #
*HyE M 7 B #4715 % ) ; Robert Logan, The Disclosure of Information under the
Securities Act of 1933 (Apr. 1939) (Ph.D. dissertation, Northwestern University ) (on
file with author) (X3 1933 4 % 1937 4F & jf & WP 4R 2009 171 R AL E A &, & —
KEBATH IR ER).

(50) SEC, ANNUAL REPORT OF THE SECURITIES AND EXCHANGE COMMISSION
26 (1935) (hereinafter, SEC, FIRST ANNUAL REPORT]; see also SEC, THIRTEENTH
ANNUAL REPORT OF THE SECURITIES AND EXCHANGE COMMISSION 2 (1947)
(“F# R 2 —") (hereinafter, SEC, THIRTEENTH ANNUAL REPORT]; Cf.
William Douglas, Keeping the Investor Informed (Jul. 11, 1936) (“ R % Z& R & 4L
KA B A HEZRAEAZZIEHAM,”), quoted in Logan, supra note 50, at 4.

(51) E. Merrick Dodd, The United States Securities and Exchange Commission; 1942 —
1946, 10 MOD. L. REV. 255, 256 n.7 (1947) (kWi “ EHEFH LR ERRT
{2147 ); Joel Seligman, The Historical Need for a Mandatory Corporate Disclosure
System, 9 J. CORP. L. 1, 41 (1983) (“}i # £ ,SECfR> XAz kA A XA E
I I A B B AL 3R AT A AT R EE R A B S E ).
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(52) SEC, THIRTEENTH ANNUAL REPORT, supra note 51, at 3 ( E3K £ 20 X W % & %
HOLFRT R ER).

(53) Exchange Act Release No. 47, 1933 WL 28860 ( Sept. 22, 1933).

(54) [l _EE; LOSS, supra note 43, at 172.

(55) Exchange Act Release No. 47, 1933 WL 28860 ( Sept. 22, 1933).

(56) LOSS, supra note 43, at 173. Congress formalized this authority in 1940. Infra Part I.C.
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(57) Exchange Act Release No. 47, 1933 WL 28860 ( Sept. 22, 1933).

(58) SELIGMAN, supra note 3 at 149; see also Seligman, supra note 52, at 43( & 3. 1955
£ Z 1971 £ 7 SEC 2 89 32,312 i Mt b 66 2B F LA AR, 5 A
546 {7 & [ B7 [ ¥4 B 7 D) o

(59) See Investment Company Act of 1940 § 301, Pub. L. 76 —768, 54 Stat. 789, 857 —58
(codified as amended at 15 U.S.C. § 77h(a)).

(60) [l LiE,

[61) 76 CONG. REC. 10069 —70, 10249 —50.

(62) Statement of Commission Policy with Respect to the Acceleration of the Effective Date of
a Registration Statement, Exchange Act Release No. 2340, 1940 WL 967 ( Aug. 22,
1940) ; SEC, SIXTH ANNUAL REPORT 118 n. 1 (1941); see also LOSS,
SELIGMAN & PAREDES, supra note 8, at 1034 — 35 ( [ % 1940 4 57 3% {437 (3iF %
EYEE“AHTZERSK AR B BRN).
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(63)

(64)

(65)

(66)

(67]

See Filing Review Process, SEC ( Sept. 27, 2019), https://www. sec. gov/about/
divisions-offices/division-corporation-finance/ filing-review-process-corp-fin [ https://
perma.cc/9ENU-E3PC]) ; CHOI & PRITCHARD), supra note 9 at 533 — 35; COFFEE
ET AL., supra note 9, at 244 —47.

Erik Gerding, Director, SEC Div. of Corp. Fin., Statement on the State of Disclosure
Review (June 24, 2024), https://www. sec. gov/newsroom/ speeches-statements/ gerding-
statement-state-disclosure-review-062424 [ https://perma.cc/4G2S-JZFD ] ; SEC
Reorganized; 90 Jobs Abolished, N.Y. TIMES, Aug. 20, 1942, at 29.

Press Release, SEC, SEC Staff to Publicly Release Comment Letters and Responses
(Jun. 24, 2004) , https://www.sec.gov/news/press/2004-89.htm [ https://perma.cc/
P9U9-7UVB).

Jumpstart Our Business Startups Act of 2012 § 106(a), Pub. L. 112 - 106, 126 Stat.
306, 312 (codified as amended at 15 U.S.C. § 77f(e)).

E.g., Regulation (EU) 2017/1129 of the European Parliament and of the Council of
June 14, 2017, on the Prospectus to Be Published When Securities Are Offered to the
Public or Admitted to Trading on a Regulated Market, and Repealing Directive 2003/
71/EC, 2017 O.J. (L 168) 12 Art. 20 §4 (Z k42 %% 91 # 4 £ gkt 40 I
AT B SR ZAT A A AT 5 BOUHE B P 7 5 B) 5 UK FINANCIAL CONDUCT
AUTHORITY, PROSPECTUS REGULATION RULES SOURCEBOOK § 3.1.2 (2024)
(k4w ¥ % #); BILLY K.M. AU ET AL., HONG KONG INITIAL PUBLIC
OFFERINGS 75 - 76 (2021) ("W & 42" A2, B & o b A LAY 2 ok i ol
b #3147 AR & KR ) ; TORYS LLP, INITIAL PUBLIC OFFERINGS
IN CANADA 30-31 (2017) (#3#k g K IPO i £2 & U % AL A HE U &5 & 1 U 4 3
FREBIEGBRAABHTLIRENRGEETF , KTARBITAE LT T
¥ & 4T); see also Directive 2003/71/EC, of the European Parliament and of the
Council of 4 November 2003 on the Prospectus to be Published When Securities are
Offered to the Public or Admitted to Trading and Amending Directive 2001/34/EC, 2003
O.1. (L 345) 64 (BX ¥ E# 0BG 4 L AR DB AL ).
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(68) Securities Exchange Act of 1934 § 13, Pub. L. 73 -291, 48 Stat. 881, 894 —95
(codified as amended at 15 U.S.C. § 78m) ( Z K = #i4% % ) ; Securities Exchange Act
of 1934 § § 18 -22, Pub. L. 73 —291, 48 Stat. 881 ( codified as amended at 15 U.S.C.
§ §78r-78v) (MEMATE Sk AERTIERT).

(69) E.g., SEC, SECOND ANNUAL REPORT OF THE SECURITIES AND EXCHANGE
COMMISSION 4 (1936) . Congress would codify this review of periodic reports in 2002.
Sarbanes-Oxley Act of 2002 § 408, Pub. L. 107 —204, 116 Stat. 745 ( codified as
amended at 15 U.S.C. §7266).

(70) (EHKXFE)E 6 FER KX 5 Frik 47 M. Securities Exchange Act of 1934 §6,
Pub. L. 73 — 291, 48 Stat. 881 (codified as amended at 15 U.S.C. §78f). & & 5
GEHE)E 8 F RN, AEX G T RE R FERATEM, FERE R LA E 30
RAEHE R, AR MBEERN A HEEL BRI LTIENS FEKIEL
EME AT B EE, BERETGERE), ZAREWHME T EXNATRE
RREF AFRENMERGE FEMHRFERHR, B L&,

(71) Investment Trusts and Investment Companies: Hearings before the Subcomm. of the H.
Comm on Interstate and Foreign Commerce, 76th Cong. 109 ( 1940) ( statement of
David Shenker).
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(72) See, e.g., SELIGMAN, supra note 3, at 39 — 40; HILTZIK, supra note 2, at 91;
SUSAN M. PHILLIPS & J. RICHARD ZECHER, THE SEC AND THE PUBLIC 9
(1981 ); PERINO, supra note 6 at 289; LOUIS LOSS & JOEL SELIGMAN,
SECURITIES REGULATION 314 (5th ed. 2003) ; HAZEN, supra note 8, at 16 —17;
MCCRAW, supra note 6, at 154; Frank Easterbrook & Daniel Fischel, Mandatory
Disclosure and the Protection of Investors, 70 VA. L. REV. 669, 669 (1984);
PALMITER, supra note 9, at 20; Merrill Lynch v. Dabit, 547 U.S. 71, 78 (2006) ;
STEVENSON, supra note 10, at 80; Adam Pritchard, Corporate Governance, Capital
Markets, and Securities Law, in OXFORD HANDBOOK OF CORPORATE LAW AND
GOVERNANCE 1063, 1068 ( Gordon & Ringe, eds. 2018) ; Mark Uyeda, Comm’r,
SEC, Remarks at the “SEC Speaks Conference” 2022 ( Sept. 9, 2022) ,https://www.
sec. gov/ newsroom/ speeches-statements/ uyeda-speech-sec-speaks-090922 [ https://perma.
cc/ZD8S-RKWA ] ; Crenshaw, supra note 13; DE BEDTS, supra note 3, at 54 —55.2£
P, AR A K GE#FE) % 8 FRENH—Z XG4 20 Xey k2 M
R— R F 0 F 5 B % &R £ 7 98 % 4% 7 H| E i 52 R % UL, BADGER, supra
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Ja 07 RATIES").

(73) See SELIGMAN, supra note 3, at 149 —50 ( &7 SEC #£ £ M35 i 8k [ i £2 )7, fF &
BUHBELEE LS HEBRIERENIEFBRAEAFHRANZETS"); B E
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SELIGMAN & PAREDES, supra note 8, at 360 (“ A Jf # 52 # &k & ,SEC # > & %k 1=
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(EER) 2R E A A" ),; CHOI & PRITCHARD, supra note 9, at 533 —
B[ (EHRFEERFHAB LG L a FEZ KA X %); CHATOV, supra
note 5, at 99 (FEITit F A F b B2 TR B R EE a2 WX R); Jarrell,
supra note 10, at 622 (&4 3 (E# 5 ) Hl R 2 J5 46 7 1 3K 8k 6 @ 2 7, 2 R it
ZHZ A R).

(74) HAZEN, supra note 8, at 88 (“1933 (I % %) % 8 & # & W2 F 3 K B9 R Bt
SEC v M & 25 % £2 B9 52 fR32/E 5 5.7 ) ; COFFEE ET AL., supra note 9, at 244 —45
(W3R % 8 A A th A it IRHIE J5 , 70 b« SEPR LA AR TR, 461 3K 7 2AT
[5]94 & %] £ 1K &) ; PALMITER, supra note 9, at 136 —37 (& Btk % 8 &k E 2L
JER e EER P SECHAOERELAEHEILA" HTERT FHBEHERT).
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(76) Baldwin Bane, SEC’s Work Defended as Liked by Investors and Registrants, N.Y.
TIMES, Jul. 2, 1939, at F1; see also Bane, 1952 Testimony, supra note 43, at 392
(“CEHE) 5 CEH R 5 k) AR EEMFHEHEMHAWATBRAERT, B
FRVAHACBLERBEFRTEEZE AR XCFRERES TEBE-7).

(77) JAMES LANDIS, REPORT ON REGULATORY AGENCIES TO THE PRESIDENT-
ELECT 46 (1960).

(78) Adolph C. Johnson & Andrew Jackson, The Securities and Exchange Commission; Its
Organization and Functions Under the Securities Act of 1933, 4 LAW & CONTEMP.
PROBS. 3, 10 (1937).

(79) MCCORMICK, supra note 50, at 35 (it &t [ & 42 /3 B A A B % vE &, G % %)
A A AT Y R A E R T M L AEAT B # 7 ) 5 LOSS, supra note 58, at 172
(“EHRZEEREERRNNENT  EEHB RIS HRT —EWNEBEENFER
JF7) . SARBE A A IR 45 B X — &, HAZEN, supra note 8, at 88 (“( 1933 4£if %
E)E 8 AHE AR T IR AR EA R B SEC M A E AR LIREEER); see
also DAVID RATNER, SECURITIES REGULATION 128 (2d ed. 1980) (5 i &t [
HRFRBOGEFE)AZE).

(80) MONOGRAPH, supra note 50, at 24 ( i}k & [f i /2 5 B 10 B AGA“ W& Xk #
REEENFANETHARE —FELETEEHREF AR, E2EBTER
2 5% 4 %3 ) ; GELLHORN, supra note 50, at 56 (#8284 8 2 7 2« BRI ER
AL BT S B AR RO E A ARk IR B R B Bl A
Gl A ERAELMIE B S F1E4AH)F’”); Kenneth Culp Davis, Administrative
Powers of Supervising, Prosecuting, Advising, Declaring, and Informally Adjudicating,
63 HARV. L. REV. 193, 206 (1949) (“ A EREA&SCRA , AT 8L b k2 A E
BL S A FUTIEAR Rk YL R, SR T E LB A, K % A IR AR BR R A 4 3R AU R
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(81) Bates, supra note 50, at 208 ( ¥ ih 8k [ i B 45 W < 1 T AT E F A E B F A M
L3k % W EE”) ; Arthur H. Dean, Twenty-Five Years of Federal Securities Regulation
by the Securities and Exchange Commission, 59 COLUM. L. REV. 697, 719 (1959)
(“CEHFEYR G RSB EEAAE REE 8L PHET LR EMZ N
EEMEATHREA T ER A EHR G 1EA8FHEIHLH (2 EX MR
JnAnWrEAZ 7)) ; James Sargeant, Private Offering Exemption, 21 BUS. L. 118, 128
(1965) (“QIEHFEYRREEM R THBEHEHAE").

(82) Garrett, The SEC Review Process, supra note 42 (it [ 5 2 )7 B 45 < A % 4 X
X EkE FLAF RE RS TR A ENEAFE W% E 7R ”); Gadsby
& Garrett, supra note 42, at 721 ( “[5]14 i —41E W iF—tn K | 17 o9 TE 42 H F =2
EEMATBR T %).

(83) Abba David Poliakoff, SEC Review: Comfort or Illusion, 17 U. BALT. L. REV. 40,
43 (1987) (“C1933 FiE# &) H AR A M E N K FEH 0 £ R 43R T E M= A1
77 X.7) ; Interview by Richard Phillips with Milton Kroll, Former Comm’r, SEC, in
Washington, DC ( Sept. 13, 2001 ), https://www. sechistorical. org/collection/oral-
histories/kroll091301 Transcript. pdf [ https://perma.cc/’ W7LE-L5N3) ( i+ if [ i@ /2
FrEt g R ERRAE , RATARREMFN 20 REEL B E8, hEERS
KHEIEAT).

(84) Gibbons v. Ogden, 22 U.S. 1, 196 (1824).

(85) E.g., Raleigh &G.R. Co. v. Reid, 80 U.S. 269, 270 (1871) (“H 4 W& 7 £ Ak %
R, R EFHLMBER T AFNT).
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(86) FTC, ANNUAL REPORT OF THE FEDERAL TRADE COMMISSION FOR THE
FISCAL YEAR ENDED JUNE 30 1933 14 — 15 (1933) ; see also Securities Rules Issued
Under Act, N.Y. TIMES, Jul. 7, 1933, at 23L (“ % R 4 89 % A iE M & 3 )i 4 & &
AMEVHBERE WEZ R LT RAGEULATESRG L E S L i
MEE").

(87) Brief for Respondent at 19, Jones v. SEC, 298 U.S. 1 (1936).

(88) Starkey, supra note 50 at 13 (“ZEJLFHA LR EHF , EAEMF AR FLEER
ARRATHE , RATABFRARIAEGCEXH U ERR—ERSHFERLT
AP R 2Bk s A2 )7 s #L,") 5 Bates, supra note 50, at 208 (“ R &
ENERBENE S EHREEPREN TS ELI IR LETRLXEE);
MCCORMICK, supra note 50, at 292, 294 (45 Hi¥#n“ @ $ 5| B EH /A
BRAF A XS Z H M AT E LA W I, 56 B A b X R IF“ £ SEC K
AT HERAN B oy L5 A E L"), The Securities Act of 1933, 33
COLUM. L. REV. 1220, 1227 -28, n. 72 (1933) (A% 1933 4 10 F &9 3 4L« (42

P SR B RE M A BEAT A B B B ME X e AR I R R DA AR 9B 46 UE A Y 1K
#”); Dean, Book Review, supra note 43, at 1394 (¥ H Z R 2 E K Y E“H
SRR AT
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(89) SEC, SECOND ANNUAL REPORT OF THE SECURITIES AND EXCHANGE
COMMISSION 31 (1936).

(90) KRIPKE, supra note 46, at 3.

(91) LANDIS, REPORT, supra note 78, at 46.

(92) Logan, supra note 50, at 42.

[93) Letter from Adolf Berle to William Douglas ( Sept. 23, 1937 ), https://www.
sechistorical. org/collection/papers/1930/1937 _0923 _DouglasCongratulationsT. pdf
(https://perma.cc/D4QU-YGHZ] ; see also A.A. Berle, Accounting and the Law, 13
ACCOUNTING REV. 9, 12 (1938) (##%k [ e 2 /7 it 45 1 “ & $ o1t AL 2
HHRERTAAN, EFEHLEFE R A E”); see also KRIPKE, supra note 46,
at 13— 14 (1P 5[4 & 4 o b P R0 R < vk B sk ™ A Hhp ™).
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(94) HLAXE—(Z)#4,

(95) SEC, FIFTH ANNUAL REPORT OF THE SECURITIES AND EXCHANGE COMMISSION
24 (1939) (“EXEEFAT, THFEERERIMARBH T ELUBDERE
21 A7) ; Bane, 1952 Testimony, supra note 43, at 411 (45 1 & % 48 “ 48 4 J &
oI R B IG ERFRECHA A K M N SR AT AR, T AEE
VE M B By 40 8 E5 4~7 ) 5 Goldin, supra note 50 (%% 1[4 i H E U A ERIEMA
RERBE FRELAEFNEL (TEATEMER)  REKEFFCEHE) A E
T HLU F R Ay B Aot B 5 #dE ).

(96) Securities Act of 1933 § 12(a) (2), Pub. L. No. 73 -22, 48 Stat. 74 ( codified as
amended at 15 U.S.C. § 771).

[97) Securities Act of 1933 § 24, Pub. L. No. 73 —22, 48 Stat. 74 ( codified as amended at
15U.S.C. § 77x).

(98) Securities Act of 1933 § 11(b) (3), Pub. L. No. 73 —-22, 48 Stat. 74 ( codified as
amended at 15 U.S.C. § 77k).

[99) Securities Act of 1933 § 8, Pub. L. No. 73 —22, 48 Stat. 74 ( codified as amended at
15U.S.C. § 77h).
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(1000 SEC, THIRD ANNUAL REPORT OF THE SECURITIES AND EXCHANGE
COMMISSION 3 (1937) ; SEC, FOURTH ANNUAL REPORT OF THE SECURITIES
AND EXCHANGE COMMISSION 35 (1938) ; Johnson & Jackson, supra note 79, at
11; Jay W. Blum, The Federal Securities Act, 1933 — 36, 46 J. POL. ECON. 52, 54
(1938) ; James Joseph Byme, Securities Exchange Commission, 10 ALB. L. REV.
140, 141 (1940) ; Dodd, supra note 52, at 176; MCCORMICK, supra note 50, at 35;
see also 25 Fed. Reg. 6737 (July 15, 1960) (%M@ “@B% FER TUTER. BT
HEFEARFENT SR B AER, FEXZTRBEIRFOEIAEH, XER 2
AW EFALFFFEEZRESHERE)T”); In re Doman Helicopters, Inc., 41 S.E.C.
431, 440 -41 (1963) (FFHEMEREFE“ RN AWM B LI EBZS N B FEE
ay M AT | 897 ) ; Woodside, supra note 42, at 378 (“IE R & AT B T E
TUTHER: B¥EHMEE FHRIENES EARANES WEFRNES, RE
P2 IA T 3 3 e JR U M R AT IE R AR T R AR BRI ATF L E4”).

(101) H.R. REP. NO. 73 -85, at 25 (1933); The Furnishing of Information and the
Supervision of Traffic in Investment Securities in Interstate Commerce: Hearing before
the H. Comm on Interstate and Foreign Commerce, 73d Cong. 20 (1933).

(102) See sources cited supra note 102.
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(103) 77 CONG. REC. 3879 —3888, at 3901(1933) (Conf. Rep.).

(104) William O. Douglas & George E. Bates, The Federal Securities Act of 1933, 43 YALE
L.J. 171, 212 (1933).

(105) Fred Rodell, Regulation of Securities by the Federal Trade Commission, 43 YALE L.J.
272,275 (1933) (“ERWEERAWARBER B A, KREAHTLHRR S T4 0
BEFREERRRELX).

(106) In re Universal Camera Corp., 19 S.E.C. 648 (1945). 20 # 4 60 % 70 4= 1%, 4 &
GIRCESE PR o )R EE R i S S e B VA R el R A
K p——0 7 % M8 & HF T AR, SEC Release 33 —4934 (Dec. 2, 1968) ; SEC
Release No. 33 —5231 (Feb. 3, 1972).

(107) Bates, supra note 50, at 208.

(108) Goldin, supra note 50.
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(109) William E. Bealing, Jr., Mark W. Dirsmith & Timothy Fogarty, Early Regulatory
Actions by the SEC, 21 ACCT., ORGS. & SOC’Y 317, 324 —25 (1996).

(110) 73 CONG. REC. 2931 (1933) (statement of Rep. Wolverton). ¥ i & &3 I, % &1t
AURERFER S, A RFENTEEFXTRLFHIAEEHETFT LOAMENE
K, =LA PR FOE BRI T A &0t iR EAT L &7 kR E R AR E
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46 & (Mr. Carter) : HIAK BT LEBH LA E 4 B2,
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F % % %P R (Sen. Reynolds) ; B3 (15 4 41 )& & R % % %
Securities Act: Hearings on S. 875 Before the Senate Comm. on Banking and Currency,
73d Cong., 57-60 (1933).
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(111) Independent Offices Appropriation Bill for 1935 Hearing Before the Subcomm. of H.
Comm. On Appropriations, 73d Cong. 149 (1933) ( statement of Baldwin Buckner
Bane, Director of Securities Division) .

(112)  Stock Control is Taken Over by Commission, CHI. DAILY TRIB., Sept. 2, 1934, at
A10.

(113) Bane, 1952 Testimony, supra note 43, at 398.

(14 #FRAXE—(Z)HoRX(EEmEEFIH N LR RERL ARG B E
B HAL)

(115) H.R. 5480 73d Cong. (as passed House May 5, 1933) (.emphasis added).

(116) See Memorandum from the FTC on HR 5480 ( “Suggestions with Reference to H.R.
5480 as it Passed the House of Representatives” ) (on file with Harvard Law School
Library, James McCauley Landis Collection, Folder #34) (emphasis added).
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(118) Landis, Legislative History, supra note 6, at 46.

(9 H WA XE—(=)#4o,

(120) #FRAXE—(Z)HA,

(121) Landis, Legislative History, supra note 6, at 35; see also JAMES LANDIS, THE
ADMINISTRATIVE PROCESS 107 (1938) ( [ £ 1 7 A 8 2] “ 23R 35 1 % 5| R
Hil, W ERATH YAl Hpk zh B X B E 2k 4R YLk E 20 RHIR, Mk
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(BLER) B, X—AFYEENH L LGS BARARN, EARA
YUE”) ; RITCHIE, supra note 6, at 46 (35 2 i  REABE R FRREZ(HKAT Z
F RV, HEATRE L P R Oy AU A Fr BE R M B 8 AL AR ).

(122) Gadsby & Garrett, supra note 42, at 721.

(123)  Goldin, supra note 50 (“[ —MEAEMEMF W) ZELAEHE TG 20 B /3£ 82
AL E T A& ROt B AL 0 6 T8 T R 3 30 T b OF R F AR R KA
CEHFEYAEN20 REFHMRTEAE LM ZERTH Y E,"); LOSS,
supra note 43, at 174 (R4 B 7~ 1945 £ 52 B fo 4 2% B 2 6] 9] 1§ K #8940k
30.5 X); SEC, THIRTEENTH ANNUAL REPORT supra note 51, at 3 —4 ( {4 % 7&
PR H AR H 2 I FER K B oF AL B 1946 4505 29 K, 1947 RN B A At
20 X ) ; Earle C. King, Chief Accountant, SEC, Address of Earle C. King Before the
Annual Meeting of Pennsylvania Institute of Certified Public Accountants ( June 24,
1947) (MER T, 4 100 k@ F ELEREL A, L B8 T “RBERE M &
FAER”); CHOKA, supra note 50, at 14 (“20 REFH AR FH w2 4%”); H.
Orvel Sebring, Log Jam on the Potomac-The Current Delay Problem of the SEC, 15
BUS. LAW. 921, 926 (1960) (&4 i, # 1956 4, F 2| — ¢ ey 3§t = 91 4 20 X
WA, 1959 4, ) T B £ F 2 19 4 2 —) ; LANDIS, REPORT, supra note 78,
at 6 (“(1933 FiEHE) HE , — 0 F AR ZATIEM F W £ BT H 20 K% €
SfEH (ELE P EF ALK E 40 2| 60 X7); Bane, 1952 Testimony, supra
note 43, at 435 (35 H 7 1947 4 F 1951 4 ], (RA T3 =+ 42 — sy i M= W fE
20 K =k ¥ 47 i ] 9k £ 15 IE B # 4 %) ; see also COFFEE ET AL., supra note 9, at
245 (38 H B 20 #4250 4 X DAk, “ A B 2 A% B0 B9 AR Al 20 R IR 1 AR RRAY T B
MEZFERFE").

(124) Paul J. Bickel, Effect of Recent Federal Legislation on the Practice of the Law of
Business Associations, 7 OHIO ST. U. L.J. 130, 143 (1941); Dean, Book Review,
supra note 43, at 1394.
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(125) Bane, Federal Securities Act of 1933, supra note 48, at 37; see also Bane, SEC’s
Work, supra note 77 (48 tH# [4 8“9 2 AN 2 EM AR BN EERE"); Garrett,
The SEC Review Process, supra note 42 ( “ F /R 5 B ££ i # 6 2, 3 4 4 F M = A 4
HNFEARF, ATTRETHH LN ES, BB RAZN, ¥THEA
Py B L& R AT O A TR AT A RIS I U IR TR kAL & ).

(126) ATTORNEY GENS. COMM. ON ADMIN. PROC., FINAL REPORT OF THE
ATTORNEY GENERAL’S COMMITTEE ON ADMINISTRATIVE PROCEDURE 39 —
40 (1941) ; see also Kenneth Culp Davis, An Approach to Problems of Evidence in the
Administrative Process, 55 HARV. L. REV. 364, 377 (1942) (4 i SEC % J& i “ 4]
Ed i ERT L, UB AR EMAERGFELFERTRAT T EAM
"Wy IE R AL)F) ; GELLHORN, supra note 50, at 56 —57 (M 4 #4561 % &k 4 &
PR HCERET E AL E R TR TR AR WK ATIE 2 8 R
oo BRI KATHRFEAT ", B EREF L5 WA E R L IE
R EXEFAEHBEE"); E. Merrick Dodd, supra note 52, at 176 ( “ &t # B
Wy ok S R B T A MO, A b E AR B M ok B A A E b e s, U
EAT AN Rz AR T o AT BT R B A% 70" ) ; MCCORMICK, supra note
50 at 35 (FXMFHE"FERBEEMFER B EXEF",BHIAREF SR
EHE WLk BB ) ; Peter Woll, Informal Administrative Adjudication; Summary of
Findings, 7 UCLA L. REV. 436, 449 (1960) (“EX#ZF-2MBZE R & &4
WAAZEZANSFEBREE HFEERXEARFEAGHES &8 0K, AT
S ETNELEE”); Woodside, supra note 42, at 378 ( &k [f3 i 12 7 & LIk 4« &
YEME” By 2% B 2 )7 ) ; Ralph Demmler, Address to ABA, 10 BUS. LAW. 42, 44
(1954) (“BTIEHFRATHNMG ZHBERFHEXREE, HEXNB)F-- EES SR
BAATHRMERI, ZRHEARERTFER TR ERRKTAFERE”).
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(1277 New Approaches to Disclosure in Registered Security Offerings: A Panel Discussion,
supra note 45, at 531 (“HKT,( MBI U WM ERLEHF — D AMEH ELRE T iy
LR T B B E AE AL AR F 2 R & ke TR AR AR LT R B 95%
F 9%y FAEE N, FHRBMETREEL, KA1 F UAEFE") ; Demmler, supra
note 127, at 43 (Wb HFERT UTRA “F RN AV EMARK LN WA
HRAEAN I, ETHREIXCHEH#THE, FETRERETEFFANENER
FLHREFME).

(128) E.g., Merrill Lynch v. Dabit, 547 U.S. 71, 78 (2006) ; SELIGMAN, supra note 3, at
39 -72; PHILLIPS & ZECHER, supra note 76, at 8§ —9; MCCORMICK, supra note
50, at 18 —27; KHADEMIAN, supra note 10, at 26 —27; COHEN, supra note 6, at
149; HILTZIK, supra note 2, at 85; KARMEL, supra note 10, at 39; LASSER, supra
note 6, at 71; PAUL G. MAHONEY, WASTING A CRISIS 37 (2015); RITCHIE,
supra note 6, at 44; LANGEVOORT, supra note 10, at 7; Stuart Banner, What Causes
New Securities Regulation—300 Years of Evidence, 75 WASH. U. L.Q. 849, 850
(1997) ; CHOI & PRITCHARD, supra note 9, at 18; PALMITER, supra note 9, at
2021; Jarrell, supra note 10, at 619 —21; Ernst & Ernst v. Hochfelder, 425 U.S. 185,
194 (1976) ; Cent. Bank of Denver v. First Interstate Bank of Denver, 511 U.S. 164,
170 (1994) ; STEVENSON, supra note 10, at 80 — 81. (ZibR M4 e &£ F. UK
BRFRERFEARE G K F A2 B FAEEIKXHK) E.g., MAHONEY, supra
note 129, at 39.

(129) E.g., SELIGMAN, supra note 3, at 604; DAVID M. KENNEDY, FREEDOM FROM
FEAR: THE AMERICAN PEOPLE IN DEPRESSION AND WAR, 1929 — 1945 367 —
68 (2001); LISA FAIRFAX, BUSINESS ORGANIZATIONS 353 (2019); SEC v.
Cap. Gains Rsch. Bureau, Inc., 375 U.S. 180, 186 —87 (1963) ; United Hous. Found.,
Inc. v. Forman, 421 U.S. 837, 849 (1975); see also James Burk, The Origins of
Federal Securities Regulation; A Case Study in the Social Control of Finance, 63 SOC.
FORCES 1010, 1015 (1985) (& T Hk Rt B M CWIT 2N G REN £ ¥ %)
EEL).
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(130) LASSER, supra note 6, at 80 —81; Paul G. Mahoney, The Political Economy of the
Securities Act of 1933, J. LEGAL STUDS. 30 (2001); MAHONEY, supra note 129,
at 37, 66 —76; Henry G. Manne, Economic Aspects of Required Disclosure Under
Federal Securities Laws, in WALL STREET IN TRANSITION 33 -36 ( Manne &
Solomon eds. 1974) ; PARRISH, supra note 3, at 42; PARRISH, supra note 6, at 236;
GARY JOHN PREVITS & BARBARA DUBIS MERINO, A HISTORY OF
ACCOUNTANCY IN THE UNITED STATES 27076 (1998); Barbara D. Merino,
Financial Reporting in the 1930s in the United States Preserving the Status Quo, 27
ACCT. F. 270 (2003) ; KENNEDY, supra note 13, at 368.

(131) LANDIS, THE ADMINISTRATIVE PROCESS, supra note 122, at 54 (“ & T E 4 &t
ATEAA M F 6 5 R YT T a5, wh ik B (1933 FIE 2 ) 69 0 E
K= ATEAHMRBR TR EARGHER).
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(133) See COHEN, supra note 6.

(134) IE 4w Reuel Schiller 3§ H , “ 47 B [E K 89 H I AR & Bk K L H 3 R Z R 4 5
FH A RFHATE S EREHORLNITRE" T2 B LB IE A 5 £ I A KA
AR AT AT P B @ 3 ILA 8 5Bk A H 4 47, Schiller, supra note 11
(collecting sources) ; see also,e.g., Daphna Renan, Pooling Powers, 115 COLUM. L.
REV. 211, 220 (2015) ( X 94Tkt A7 0y 4 B A st X))

(135)  Woodside, supra note 42, at 377.

(13¢) HFNAXEW(Z)E 3 H4,

(137) LANDIS & GOLD, supra note 6, at 173(“# BT HE R 2T 5, WA1H & 74T
HIETMES ”).

(138) PREVITS & MERINO, supra note 131, at 270 — 80.
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(1399 CAROSSO, supra note 4, at 358 — 61 ; SHAMIR, supra note 33, at 44 —46; CHATOV,
supra note 5, at 74 — 90; SELIGMAN, supra note 3, at 78 — 100; Ernst, Lawyers,
supra note 33, at 5. VL BAR V& # A H 3 5 K B9 R AT 4, T 1933 SE A R #H AT E
B DL E B, Defends Securities Act, WALL ST. J., Dec. 22, 1933, at 4; New
Securities Act Discussed by Bane, WALL ST. J., Nov. 29, 1933, at 12.

(140) See, e.g., COHEN, supra note 6.

(4) FAUFEMZE Lk, NETHSHFSE 10N EFEERIFRERZ
B Y EA,RIFMA, L L EMARLTE, ATRIEEERATEAF 4B

(142)  fl 4w, 3E %% E M % % 7,500 7 %70, supra note 42.

(143)  File 50 Securities Under New Law, N.Y. TIMES, Jul. 8, 1933, at 16.

(144)  Securities Rules Issued Under Act, N.Y. TIMES, Jul. 7, 1933, at 23.

(145) See LANDIS & GOLD), supra note 6, at 173(“ 43 72 #4238 - JLE &k X 3%
AL CHEIEEE S TAREFRS3E#EEK”) ; Telegram from Harold Bradford to FDR
(Jun. 30, 1934) (on file with the Franklin D. Roosevelt Presidential Library &
Museum, Folder DF 1060a, SEC Endorsements Bane, B.B.) ( JI B “ 3t Bt # (iF % =)
g7 B 34 1 57 ) s Letter from John Brookes (Lawyer) to FDR (Feb. 5, 1935) (on
file with the Franklin D. Roosevelt Presidential Library & Museum, Folder DF 1060a,
SEC Endorsements Bane, B.B.) (“H& 3 /& ( WE) 7 b # kW fo A 4 7 BUF £ 2 2
WAHBRTAKELE, ZR A AEELEH F(IEHE)") ;see also SELIGMAN,
supra note 3, at 619 —20( Xt T SEC g 3k 4 78 7 B i 1 B 52 i 1% 35 3 0 59 )= 177 6
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(146) LANDIS, THE ADMINISTRATIVE PROCESS, supra note 122, at 109( “ A& & &
BEEMBLY RELATETHNMS, XERERARRT A AT FNAERE
Mz st MO B E R A, X BB ENENEAEEE R E %8
HBWBRARR).

(147) Defends Securities Act, supra note 140.

(148) Baldwin B. Bane, The Securities Act of 1933, CERTIFIED PUBLIC ACCOUNTANT,
Oct. 1933, at 587, 592 ( emphasis added) ; see also Baldwin B. Bane, Chief, Sec. Div.
of the FTC, On the Securities Act of 1933 Delivered before the Convention of Affiliated
Better Business Bureaus, ( Sept. 12, 1933 ), https://www. sec. gov/news/speech/
1933/091233bane.pdf (on file with the Journal of Corporation Law ) , https://www.sec.
gov/news/speech/1933/091233bane. pdf.
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(149)  Securities Act of 1933 § 19(a), Pub. L. No. 73 —22, 48 Stat. 74 ( codified as amended
at 15 U.S.C. § 77s(a) ).

(150) SELIGMAN, supra note 3, at 197 —201( [ 5l SEC i £ & &y 5 & | B < & 31 J& |
AT L R A Y 44147 Ik” ) ;MCCRAW, supra note 6, at 186 —92; PREVITS &
MERINO, supra note 131, at 270 —90( Bl il 20 t# £ 30 SR By 23t ¢, F H“ 21T &
TET kEE LB ENM R 844 ) ;JOHN C. COFFEE, JR., GATEKEEPERS ;
THE PROFESSIONS AND CORPORATE GOVERNANCE 123 -30 (2006) ( 5§ =
R,

(151)  See Letter from Donald L. Pomeroy to FDR ( Feb. 1, 1935) (on file with the Franklin
D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements
Bane, B.B.) (## M B“¥iZEEWMIF £ EH ALK T M A”); Emst, Lawyers, supra
note 33, at 4 — 6( ik AL BT T AR Xt IH MU A6 A7 B A I BT A Ay Bk B B ——
LAt (1T IF 44 BB AR RO B R 52 A R e AL B ABE R E R b R).
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(152) Bane, Federal Securities Act of 1933, supra note 48, at 37; see also Bane, SEC’s
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(155) Independent Offices Appropriation Bill for 1935 Hearing Before the Subcomm. of H.
Comm. on Appropriations, 73d Cong. 2d Sess. 149 (Dec. 7, 1933).

(156) [l _EE, at 120.
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(158) Bane, supra note 51.

(159) Bane, 1952 Testimony, supra note 43, at 396 —98.

(160) Independent Offices Appropriation Bill for 1935, supra note 156; Stock Control is Taken
Over by Commission, supra note 117; Bane, 1952 Testimony, supra note 43, at 398.

(161) E.g., HAWLEY, supra note 2, at 12— 14, 35 -52; LASH, supra note 2, at 79 —81;
COHEN, supra note 6, at 228 —29; IRONS, supra note 33, at 20 —21; DAVIS, supra
note 6, at 86 —87; PARRISH, supra note 6, at 221 —22; Wang, supra note 34;
MOLEY, THE FIRST NEW DEAL, supra note 6, at 306.E.g., Michael Sandel,
America’s Search for a New Public Philosophy, ATLANTIC (Mar. 1996).
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at 43 —46; LASH, supra note 2, at 79; COHEN, supra note 6, at 228 —29; IRONS,
supra note 33, at 19; William W. Bratton & Michael L. Wachter, Shareholder Primacy’s
Corporatist Origins, 34 J. CORP. L. 99, 102 -03, 113 —114(2008).

(163) E.g., HAWLEY, supra note 2, at 35 —52; IRONS, supra note 33, at 19 —21; Bratton
& Wachter, supra note 163, at 114 — 17; SAWYER, supra note 38, at 267 — 89;
BARRY KARL, THE UNEASY STATE 11219 (1983).

(164) A.L.A. Schechter Poultry Corp. v. United States, 295 U.S. 495 (1935).

(165) HEHMEX—RE AZRGAFHBELALBET 4 RABL X RERNE
K EFLENELEREL, RNFL2UEXANAFFEY -V, CBEEXRT
PHILIPPA STRUM, LOUIS D. BRANDEIS: JUSTICE FOR THE PEOPLE 349 - 52
(1984 ) ; see also Nelson Dawson, Brandeis and the New Deal, in BRANDEIS AND
AMERICA 44 —45 (1989); LEWIS PAPER, BRANDEIS 350 — 51 (1983);
LEUCHTENBURG, supra note 2, at 149.

(166) E.g., LOUIS D. BRANDEIS, OTHER PEOPLE’S MONEY ( 1914); LOUIS D.
BRANDEIS, BUSINESS — A PROFESSION ( 1914); LOUIS BRANDEIS, THE
CURSE OF BIGNESS (1934).

(167) Dawson, supra note 166, at 42 —43.

(168) % 20 ¥4 30 4F R A7 2 R £ X AW — ALk, see, for instance, HAWLEY,
supra note 2, at 47 —51; LASH, supra note 2, at 79; COHEN, supra note 6, at 228,
IRONS, supra note 3, at 20; DAVIS, supra note 6, at 86 — 87; PARRISH, SECURITIES
REGULATION, supra note 6, at 222; LOSS, SELIGMAN & PAREDES, supra note 8,
at 309 — 10; Alan Brinkley, The Antimonopoly Ideal and the Liberal State: (% T %)
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(4 L3 ) The Case of Thurman Arnold, 80 J. AM. HIST. 557, 568 (1993); Wang,
supra note 34, at 1222; Dawson, supra note 166, at 38 —40.

(169)  Sid F X F ik th £ E 447 4,45 Moley , Tugwell 1 Adolf Berle, See Bratton & Wachter,
supra note 163 ( # it Berle #7 4t & £ X ) ;Dawson, supra note 166, at 42 —44. & %t
A 2 R £ X # 4 4 Felix Frankfurter, See LASH, supra note 2, at 79; COHEN,
supra note 6, at 228 —29.

(170) HILTZIK, supra note 2, at 7 —8; COHEN, supra note 6, at 5—7; 229.

(171 BRUCE ACKERMAN, WE THE PEOPLE: TRANSFORMATIONS 302 (2000 ) ;
MICHAEL JANEWAY, THE FALL OF THE HOUSE OF ROOSEVELT 4 -5, 17
(2004); MELVIN I. ROFSKY, FELIX FRANKFURTER: JUDICIAL RESTRAINT
AND INDIVIDUAL LIBERTIES 37 ( 1991); COHEN, supra note 6, at 288; H.N.
HIRSCH, THE ENIGMA OF FELIX FRANKFURTER 104 (1981) ; HAWLEY, supra
note 2, at 15; JEFFERSON COWIE, THE GREAT EXCEPTION: THE NEW DEAL &
THE LIMITS OF AMERICAN POLITICS 96 — 97, 108 — 14 (2016) ; Dawson, supra
note 166, at 44; PAPER, supra note 166, at 339 — 60.

(172) E.g., KENNEDY, supra note 130, at 153 —54; ROBERT F. HHIMMELBERG, THE
GREAT DEPRESSION AND THE NEW DEAL 49 —50 (2000).

(173) E.g., HAWLEY, supra note 2, at 306 — 08; SELIGMAN, supra note 3, at 41, 621;
COHEN, supra note 6, at 153; KARMEL, supra note 10, at 39; SCHLESINGER,
supra note 2, 19, 444 —45; MURPHY, supra note 10, 131 —35; LOSS, SELIGMAN &
PAREDES, supra note 8, at 309 — 14; CAROSSO, supra note 4; STEVENSON, supra
note 10, at 81; GRAHAM, supra note 16, at 1 —2; DE BEDTS, supra note 3, at 34;
DAWSON, supra note 166, at 78 —81; LEUCHTENBURG, supra note 2, at 59.

MTALINAE —HHEERF AT, T E ZHBEA AW = R 7 #
s, (GE# %)M FH F 4%, E.g., ACKERMAN, supra note 172, at 302; PAPER,
supra note 170, at 344 —45; DAWSON, supra note 166, at 78 —81; LEUCHTENBURG,
supra note 2, at 149. }k 40 45 892 (1933 4FiE %%, BRI FEEFHI LA F L
R, E.g., LOSS, SELIGMAN & PAREDES, supra note 8, at 314.
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(174) E.g., SELIGMAN, supra note 3, at 40 — 41, 56, 70; PARRISH, SECURITIES
REGULATION, supra note 6, at 51, 53, KARMEL, supra note 10, at 42; PERINO,
supra note 6, at 288; KHADEMIAN, supra note 10, at 28; LOSS, SELIGMAN &
PAREDES, supra note 8, at 309 — 15; LASH, supra note 2, at 131; CHATOV, supra
note 5, at 34; PALMITER, supra note 9, at 20 —21; HAZEN, supra note 8, at 16 —17.
FEAXEENE EFTAURET G E R 2L MEFMBEILESRYEH UHE
A RETFERLRFRE W AHETIEHF" AT H A& “FEM”, Securities Act
of 1933 § 23, 15U.S.C. § 77w. W #4E % AL HF“ M E" F & 2 3% % F 0 iTib
ity — M FF 4 £ M, E.g., Hearing on H.R. 4314 before the H. Comm on
Interstate and Foreign Commerce, 73d Cong. 140—41 (1933 ); Message of the
President of the United States Transmitting a Recommendation to Congress for Federal
Supervision of Traffic in Investment Securities in Interstate Commerce, H.R. DOC.
NO. 73-12 (1933); H.R. Rep. No. 73 -85, supra note 104 ( statement of Rep.
Mapes) ; 73 Cong. Rec. 2925 ( statement of Rep. Bulwinkle); 73 Cong. Rec. 2931
(May 5, 1933) (statement of Rep. Wolverton) ; 73 Cong. Rec. 2950 (May 5, 1933)
(statement of Rep. Reilly). B & 7 2405 A& AT & T R E %I, BUF %
HAEILNE N E PP A F R I B L 5K, E.g., 1935 Urgent Supplemental
Appropriations, Hearing Before the Subcomm. of the H. Comm. On Appropriations. ,
74th Cong. 10 (statement of SEC Chair Kennedy ) ; File 50 Securities Under New Law,
supra note 144; Securities Rules Issued Under Act, supra note 145; U.S. Official
Defends New Securities Law, CHI. DAILY TRIB., Sept. 20, 1933, at 25; Baldwin
Bane, Speech on The Securities Act of 1933 Before the Bond Club of Philadelphia
(Dec. 21, 1933), https://www. sec. gov/news/ speech/1933/122133bane. pdf [ https://
perma.cc/8QHR-GKS8A].

(175)  Securities Act of 1933 § 5, Pub. L. No. 73 —22, 48 Stat. 74 ( codified as amended at 15
U.S.C. §77e).

(176)  Securities Act of 1933 § 8, Pub. L. No. 73 — 22, 48 Stat. 74 ( codified as amended 15
U.S.C. §77h).

(177)  LANGEVOORT, supra note 10, at 7; MOLEY, FIRST NEW DEAL, supra note 6, at
306; HIRSCH, supra note 172, at 113; MURPHY, supra note 10, at 131 —35; MCCRAW,
supra note 6, at 157, 175; Dawson, supra note 166, at 46; LEUCHTENBURG, supra note
2, at 59; J. ROBERT BROWN JR., THE REGULATION OF CORPORATE DISCLOSURE
§ 4.01 (4th ed. 2022) ; DAVIS, supra note 6, at 86; JANEWAY, supra note 176, at
17; PARRISH, SECURITIES REGULATION, supra note 6, at 61 ; MORTON KELLER,
REGULATING A NEW ECONOMY 208 (1990) ; John H. Walsh, A Simple (% TF 7 )
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(# L) Code of Ethics: A History of the Moral Purpose Inspiring Federal Regulation
of the Securities Industry, 29 HOFSTRA L. REV. 1015, 1040 (2001); EDSFORTH,
supra note 6, at 194; Roberta S. Karmel, Management Fraud — What are the Standards,
L.A. DAILY J., Dec. 15, 1978, at 12; DAWSON, supra note 10, at 78 —81.
SELIGMAN, supra note 3, at 71 — 72; SCHLESINGER, supra note 2, at 444 —45;
LEUCHTENBURG, supra note 2, at 60; KARMEL, supra note 10, at 42 —43; LOSS,
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(186)  Letter from Adolf Berle to William Douglas ( Sept. 23, 1937), https://www.sechistorical.
org/ collection/ papers/1930/1937_ (0923 _ DouglasCongratulationsT. pdf [ https://perma. cc/
4UFP-2VFU) ; Bickel, supra note 125, at 142 (“ 783X —4f3 ) iz $h b 09 £ IF B, 4
ST —HEA EMNESTNFFARERNGHFL TR Z4"); B L, a 148
(AR o U By 50 R R 29 %320k R R I A AT 09 T AR R M 27 ; Woodside,
supra note 42, at 381(E 2| M & it E Wy RIBEGEHRIE) S 8 AT A,
CATEAFEIESER SR RART).

(187)  Starkey, supra note 50, at 13.

71



WEZR LA (SR = %)

ZH RAT RS R A T A SR 2 LA R sl AR ¥ 2 1 v /N e < T
TR 08y

-2 - ¥ JE (Paul Mahoney ) & FLAYSZIEIEE 20 , (IEZR 1) (#H1S
O A T 100 2 v 2 8 s A8 R B 7 3 0 U890 SR pR R o 3R K B
PR pt T PR R P RS S I SRR — S BRI,
M2 AR =2 AT 32 STl ) 6T

4. BEHBORN “ R A8

W E TR | R pR R P A K KT R AR R RIS i ) ——1% AL
R N SO FNRE J1 300, LAREXS H Fe B0 E BB 55 . 31 1952 4%, DAL
BAEEHAE 175 200 T, A0 12 LB T, B &R TR A — A0
sUNAR TN R Z 2 000 A B ARSI, B AHEOD T
WA WA T (B A SO ) GRFLEREE R I S FANUESR Bk A L5 )
GAE, UAAR LA 0 AR 8% %) 48 588 £ U, o (1900 17 58 DL RSG5k g o A2 0 1Y)
RS, — O 23T 5 A Y . FRAT e A5V A B TN AT DL 4 R B
SEC, TEM P W SRR bk B ARATT 08 AR A GO £5 1 7 (90 35 o J7 R 1)
EONE BRI S50 LA ST E Mg, ERU TR A E X
B,

5. &)

WA CIEZR ) 19 SRR TR 1 A0 A ) 30 R AR 48 2 )
Y N TEAN (B PR B IR 26 23 &) ] LA R AT R 5 B AT AT 3k 42 . 09 il 4, 25 S
R ESEAE 1933 4F 3 H 1] [ 23 & 07 W v 002 B 25 2% 8T F 38 i ik 23 57
2, A R A T AR IR UM AN BEALAS B R U AT W] £
AR R U TR B ORAIE B A AT I IE S5 2 T Y, RIVHAN (B 25 ORFF A A8 B H
REER R =B AT, 193)

(188) MCCORMICK, supra note 50, at 292.
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FARAn 50 45 R AR LT UL T 4B 48 e Ok A 89 BOR, BLEE B R ey ROR R AR
HENTFHG THEMER EFMTEARRBECEFE)RFRFRERE; T
MR O RO K T E B R SR AU 48 B 4R %8 k) ; Claudia H. Allen, Bylaws
Mandating Arbitration of Stockholder Disputes?, 39 DEL. J. CORP. L. 751, 775 — 82
(2015) (it SEC T1EA R &y 4 R BUSK, B 4B 4 1 AT A 4R B w s IR 45, 50 ML 2 78
HAP R REAY).

(19) Dave Michaels & Peter Rudegeair, SEC Scrutiny Blocks Some Crypto Firms from Going
Public, WALL ST. J. (Jan. 24, 2023), https://www. ws]. com/articles/sec-scrutiny-
blocks-some-crypto-firms-from-going-public-11674527071 ( on file with the Journal of

Corporation Law) .
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(2000 E.g., SELIGMAN, supra note 3, at 39 —72; PARRISH, supra note 3, at 57 —58;
HILTZIK, supra note 2, at 88 —90; LASSER, supra note 6, at 72 — 81; MCCRAW,
supra note 6 at 171 —75; BADGER, supra note 6, at 98 — 100 ( #iF 2 i i & F « % A
T EZ AR R TR R E) ; infra PardV.B (R E T 3k A7 = K K 2t
(AE#% %)% "0t Uik ) ; Cochran v. SEC, 20 F.4th 194, 219 (5th Cir. 2021) (en
banc) (Oldham, J.,concurring) ; Jackson, Jr., supra note 13; Levitt, supra note 13;
Williams, supra note 10, at 1227 —35; Walter, Remarks, supra note 13; Schiller, supra
note 11, 413 —19; Pritchard &Thompson, supra note 3, at 849 —52; CHATOV, supra
note 5, at 33 — 36; JUSTIN O’BRIEN, THE TRIUMPH, TRAGEDY AND LOST
LEGACY OF JAMES M. LANDIS: A LIFE ON FIRE 13 (2014). But cf. SELIGMAN,
supra note 8, at 61 (¥ SEC #y-KH 3y JToh TH A M HEH R T A ERAE
BT T T AL - R Z AR WA, F R A L A A A IE
AR Ea A e, g E - A 4T (Ferdinand Pecora) 8 & % £ F /L
FRARGFE—mEFARBBTREBEG N L NRRATER S E R, 25— 2

FIXTF 1929 FRTHARENITIE 4, FBRFTEAMETIES T h 2 ERHEK
W& HAR T KA R 4 /Ry 38 707 sk, E.g., SELIGMAN, supra note 8, at 1 —
38; SCHLESINGER, supra note 2, at 434 —43; PERINO, supra note 6, at 287 — 88;
LEUCHTENBURG, supra note 2, at 59; KHADEMIAN, supra note 10, at 27;
DAVIS, supra note 2, at 362; LASH, supra note 2, at 130; HILTZIK, supra note 2, at
85; KARMEL, supra note 10, at 39; Burk, supra note 130, at 1022 —24; CAROSSO,
supra note 4, at 352; RITCHIE, supra note 6, at 44; CHATOV, supra note 5, at 30 —
31; STEPHEN J. CHOI & A. C. PRITCHARD, SECURITIES REGULATION:
ESSENTIALS 18 — 19 (2008 ); LANGEVOORT, supra note 10, at 7; Jarrell, supra
note 10, at 620; STEVENSON, supra note 10, at 81; DONALD A. RITCHIE, ELECTING
FDR: THE NEW DEAL CAMPAIGN OF 1932 168 —69 (2007).; DE BEDTS, supra
note 3, at 43 —46. U4 mRBEHFHEELNES ,CGEFE) AT H# (FTR)
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(201)

(202)

(BET) & AR B BRI F e REEY 192 ERAHANEES
F B4, MCCORMICK, supra note 50, at 18 —27; KHADEMIAN, supra note 10, at 26 —
27; COHEN, supra note 6, at 149; HILTZIK, supra note 2, at 85; MAHONEY, supra
note 129, at 41; Walsh, supra note 172, at 1019 —47; LANGEVOORT, supra note 10, at
7; Jarrell, supra note 10, at 620; DANIEL R. FUSFELD, THE ECONOMIC THOUGHT
OF FRANKLIN D. ROOSEVELT AND THE ORIGINS OF THE NEW DEAL 238
(1956). AAEF#BATFEE - THE TRE - BAEAERERKENREER,
COHEN, supra note 6, at 151; LASH, supra note 2, at 131; HILTZIK, supra note 2, at
86 — 88; PARRISH, supra note 6, at 58 —59; DE BEDTS, supra note 3, at 36 — 38.
WHXE—(Z)MA(CETHITH AL T NEWIER), EFHRERZ
kS % X Hh T 2k #, SELIGMAN, supra note 3, at 620 (77 1934 4
SEC L 27, kAT HE RS E R EWRE - éz‘@}iﬁ?ﬂt%ﬁ}" T TR B
AT, METAKE SR EETEFERELES), EEXRXAEMIER(EE
e g F R P ) RN L RS R HE oy T E o, Bl U
EXRAKREF —FME ZFHHAH AR Ly e L 55h T IR,
Photograph of Baldwin B. Bane, in WASHINGTON & LEE LAW YEARBOOK
(1917) ; Photograph of Baldwin B. Bane, in Key Officials Named to Head Important
Divisions of SEC; New SEC Official, CHRISTIAN SCI. MONITOR (July 17, 1934).
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(203) Baldwin B. Bane of S.E.C. Dies at 70, N.Y. TIMES, May 25, 1962, at 33; SEC Proxy
Rules, Hearing Before the H. Subcomm. Of the Comm. On Interstate & Foreign
Commerce, 78th Cong. 217 (1943) [ hereinafter Proxy Rules Hrg. ).

[204) See WILLIAM ARMSTRONG CROZIER, WILLIAM DICKINSON BUTLER &
HOWARD RANDOLPH BAYNE, THE BUCKNERS OF VIRGINIA AND THE
ALLIED FAMILIES OF STROTHER AND ASHBY 163 (1907). Larry DeWitt, Clark
Bane Hutchinson on her Father Frank Bane, SOC. SEC. PIONEERS (July 18, 1997),
https ://www.ssa.gov/history/fbane.html [ https://perma.cc/2LIJF-96UT).

[205) See IDRESS HEAD ALVORD, HEAD: DESCENT OF HENRY HEAD (1695 —1770)
IN AMERICA 176 (1948) ;DeWitt, supra note 205.

(206) DeWitt, supra note 205. FAHL R Fy ol I, 7 #1438 4 4 7T .48 B 1, See ALVORD,
supra note 206.

[207)  See infra note 211.

(08) Bl b, (ZLERNBAERME YA TLHER-HEFR, LA ENFER).

(209) Proxy Rules Hrg., supra note 204, at 217.

(210) Rules for Sales of Securities to be Given Today, WASH. POST, July 6, 1933, at 2;
Proxy Rules Hrg., supra note 204, at 217.
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{211) Bane, 1952 Testimony, supra note 43, at 395 (£ H E & fFifif X F 8 2“ L FER”
A BB FEAEARC MR K e g U S BN, B R R AR B A N T B
HHA L EFR4A"); see also Alumni Bulletin, WASH. & LEE U. BULL., Vol. XXII,
No. 15 (Feb. 1924) (“1917 #R A #EH - B - NEAGERTHRAHFE R L),

(212) Bane, 1952 Testimony, supra note 43, at 394; see Notes of Departmental Personnel,
WASH. POST, Dec. 18, 1927, at A4 (GTH JUE“ B AL IE FPF oy 4124 T3k B4R AR 7).

(213) LB g h R 8 K K B8 7l (Royal Baking Powder Company ) , B 2 FF 32 & £
EEth BB HEEMEERAERR A EFRA TS L, LN 4 a8 E—
RABAAGERRRBEA ERZAFSLHFEE" ERFH) &, Complaint
at 1, 4, FTC v. Royal Baking Powder Co., 4 FTC (1921) (No. 539) (#|#HA N E 5 &
—AHAAZERR BB AILE).

(214) e, B G B & & 5 XN & F 3 b £ ¥ B9 % #F, Competition in Egg
Buying, N.Y. PRODUCE REV. & AM. CREAMERY VOL. 53 NO. 7, at 289 (Dec. 14,
1921). deob, MEA A5 RIFMAFH BT ZE —FEANBZHHILE, Inre U.S.
Steel Corp. et al., Dkt. 760, 8 FTC 1, 3 (July 21, 1924) (iB# 0L E“& £ HH ok
HAEFHE A TE FEZRAHAAGHAEFTHEZ RSN G FE
Jfi” ). Merger Hearing Resumed, THE IRON AGE (Feb. 5, 1925) ; see also Hearing in
Bethlehem Merger Case to Be Resumed, THE IRON AGE (Jan. 22, 1925), at 307;
Investigating Merger, THE IRON AGE 1251 (Nov. 8, 1923).

(215 E.g., Int’ Shoe Co. v. FTC, 29 F.2d 518 (st Cir. 1928) ( 7| ¥ Il B {£ % % & B fF X
B2 —), rec’d, 280 U.S. 291 (1930) (ZVFiA X4 44 ILEF] A« 7 (R 32 4
Jii™) 5 see also Int’l Shoe Co v. FTC, 279 U.S. 849 (1929) (& 44 43 %4, 5| ¥
TLEE N £E AR —); Int'l Shoe Co. v. FTC, 279 U.S. 832 (1929) ( #
W EA P LB % B BOF R 2 2 — ). Other federal court matters Bane
participated in include Macfadden Publ’ns v. FTC, 37 F.2d 822 (D.C. Cir. 1930) (&
ERALYETERMABHARAKAA G EZRCAE =T K HHFENHEKR). For
a discussion of some of these matters in the context of FTC’s early history, see Marc
Winerman & William Kovacic, Outpost Years for a Start-up Agency: The FTC from
1921 — 1925, 77 ANTITRUST L.J. 145, 184 — 86 (2010) (U.S. Steel case) ; id. at 190 —91
(Bethlehem Steel merger ) ; Marc Winerman & William E. Kovacic, The William
Humphrey and Abram Myers Years: The FTC From 1925 to 1929, 77 ANTITRUST L.J.
701, 737 -39 (2011) (International Shoe case).

7



WEZR LA (SR = %)

JR AR LI S AR (210 7R B B Bk R AR P s AT DL
LR F RN T ——J0Jm LB 51 5 % B3 23 Uk 23 3 24T (217 SEC #h
A By H (18 0 AT (000 B 2 B 44 9 2 ) O AR 00 By 7y
N aT R ST (B RSN Gy i

DL R STRRAZE A b T B R AR Y, 325 T — R 50 G A7 B ol B2
B0 JRG | AT T B0 3 MR B < A TR AT bl (20 W UE 2R 1)
5511 AR SR, 22 LUK Sr 2 /] ] HERR B — Eh Ak S el b
PRITC 9 2R B 5 A T (2230 22 gl B i oA e HE A = 3 DL ol e A+ Y
NHBRZ—" .28 F3—{L SEC T WPy DUEUE - 22 55 B Ak & AR L
NP ——1X FE NP 0 1 BE TP Xl LATORE | 2108 7 5% B Ak 2 B B T
HE R, 2

(EASTE R AR, DB By R U5 (26— T — S S At X531 T[] 14X

(216) Deaths, WASH. POST., May 25, 1962, at BI1.

(217) Rules for Sales of Securities to Be Given Today, supra note 211.

(218) Key Officials Named to Head Important Divisions of SEC, supra note 203 ; Burns Made
Counsel of Securities Board, WALL ST. J., July 17, 1934, at 1.

(2199 SEC, THIRD ANNUAL REPORT, supra note 101.

[20) SEC Reorganized, supra note 68; Two Men Mentioned for Post, N.Y. TIMES, Jan. 9,
1935, at 4.

(221) Churchill Rodgers, Purchase by Life Insurance Companies of Securities Privately
Offered, 52 HARV. L. REV. 773, 791 (1939).

(222) Bane Interprets Securities Law, N.Y. TIMES, Sept. 23, 1933, at 21( 5 if % £ 4T [
EABBHEARLT T RARE RN K TE, X HFREFMRIFRES).

[223) See SEC Release No. 34 —3638, Concerning Rule X —14A —7 Of Regulation X — 14 of
the General Rules and Regulations (1945) (#{(X—-14A-7 H Y+ “ B TiL 44
AT EBEWAERE" X - R RN EEE N AA(HER-B- NBEEEE
HLAY).

(24) [ EiE, at 173.

[225) Ray Garrett, Chair, SEC, Speech at N.Y.U.: Life Begins at Forty ( Oct. 26, 1974) ,
https://www. sec. gov/news/speech/1974/102674garrett. pdf [ https://perma. cc/
MP5N-GDFS ).

(26) Baldwin Bane, Adviser to SEC, WASH. POST, May 26, 1962, at C5( {12 % 3 % #
2% - NE K AE#FEE); Deaths, supra note 217 (L3 NLE F“ B & & R - L.
BRAzF AEEBFF BRI HXGH LT - NEZH"), NEHEFRERET
52 AFEFRAGERAME, XX T NENEZAHE THAE, (RETS
FREFFRAKME) (FTHEFL)
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B ARG T HLA 8587 e, DL RAR R a W I #5 0T SEC, 20 b T 1962

(27)

(28

(29)
(230

Robert Schoen et al., Marriage and Divorce in Twentieth Century American Cohorts, 22
DEMOGRAPHY 101, 102 (1985) (#F % & IL: 7 1888 £ 1892 £ £ HFF £ 15
LW BT, R 89%E DA T — KAEHH).

Cf. James W. Graham, The Wedding that Changed American History, TIME ( Oct. 7,
2014) ,https : //time.com/3462557/kennedy-wedding [ https: perma.cc/6JEY-QZWM ]
(BHERAF KR - H R 1914 F45W; H BT 1934 Fp £ 4 % SEC £%); G.C.
Mathews’ Rites Are Held in Illinois, N.Y. TIMES, July 14, 1946, at 38 (i # 7~ % -
C.L5 8 G A %45, LB 4T 1934 s 9 4 % SEC & R ) ; RITCHIE, supra note 6,
at 27 —28 (I =3 1926 £ 2 2 0T T 1934 £ 9 £ & % SEC & 71,1935 4
£ % &) ; Robert Healy, Member of SEC, Dies. N.Y. TIMES, Nov. 18, 1946, at 7
(iB#FA YA, & AT 1934 £ £ & & SEC % & ); Ex-Justice Ferdinand
Pecora, 89 Dead., N.Y. TIMES, Dec. 8, 1971, at 40 (i€ # i A 4T 1910 4F £ 4 ; (i &
4 F 1934 £ % £ 4 % SEC % £ ); DAVID WILMA ET AL., POWER FOR THE
PEOPLE: A HISTORY OF SEATTLE CITY LIGHT 72 (2010) (i€ % J.D. % # 1907
SEGEYE BT 1935 £ 4 4 & SEC £ R ) ; William O. Douglas, OYEZ https://
www.oyez. org/justices/william_o_douglas [ https://perma.cc/4GQJ-2EV3 ) (12 # &
B - AR AL T 1923 4F 45 HE AR AT BT T 1936 F R (E 4 SEC & R, 1937 £ £
&) ; Jerome Frank Dies; New Deal Braintruster, CHI. DAILY TRIB., Jan. 14, 1957,
at BIOGLH AT M - 270 1914 F LB GHRIE; H 20T 1937 FHAEH Y
SEC % #,1939 £ £ £ J% ) ; John Wesley Hanes Sr, Aide to Roosevelt and Corporate
Chief., N.Y. TIMES, DEC. 31, 1987 at 24 (32 # 3% #f 9 # # 4% ; W T 1938 4 4 1£
% SEC % f ) ; Eicher’s Death May Halt Sedition Trial, MUSCATINE J., Nov. 30,
1944, at 1B Z AL - C.3 AT 1908 5 445, L4 T 1938 S # £ # & SEC & R ,
1941 4= t£ £ J& ) ; Talbot Lake, This New Dealer Strives to Keep Prices Fair, SUSSEX-
SURREY DISPATCH, Dec. 12, 1940 (i # Fl & - T/ 7% 1925 £ 46, FEKT
1939 4 3 th4r & SEC & ).

SELIGMAN, supra note 3, at 269.

Bl bk, (“URFRAR(EHE SEC AR KERH LI, L FE-BLEAWNT
ROBREBBA 2N TEERETRE WHBFE T EHIE- H — LA ] kK
T E FEFE B L ] AL A R N AT, B E T Z AE R ")
S.E.C. Adviser Retires, N.Y. TIMES, Jan. 5, 1955, at 38 ( JL & F 1952 4 A A 7] &k
P E AV AT, B BR AL M LB R AR T )
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(231) LANGEVOORT, supra note 10, at 7; MOLEY, FIRST NEW DEAL, supra note 6, at
306; HIRSCH, supra note 172, at 113; MURPHY, supra note 6, at 131 —35; MCCRAW,
supra note 6, at 157, 175; Dawson, supra note 166, at 46; LEUCHTENBURG, supra
note 2, at 59; BROWN JR., supra note 178; DAVIS, supra note 2, at 86; JANEWAY,
supra note 172, at 17; PARRISH, SECURITIES REGULATION, supra note 6, at 61;
KELLER, supra note 178, at 208; Walsh, supra note 178, at 1040; EDSFORTH,
supra note 2, at 194; Karmel, supra note 178, at 12; DAWSON, supra note 6, at
78 - 81.

(232) LANDIS, THE ADMINISTRATIVE PROCESS, supra note 122.

(233) LASSER, supra note 6, at 13, 72— 732 A B Zu i B ZFRHESHAMB L
## # % % ); SELIGMAN, supra note 3, at 61 —63 (same); RITCHIE, supra
note 6, at 16 —20 (Landis’ Harvard time) ; STRUM, supra note 166, at 15 —29( = &
Wy th 2 ) AR BB, e A DL B BB R E R R O I A X
K EET”, IRONS, supra note 33, at 7. % 5 SEC WWHER N EE . ¥ W H
SEC £ & (H Rt 5 22 i) 309 % # & K F B k45 %, RITCHIE, supra note 6,
at 65. SEC A = {£ & 3 B B F JF % ok F % # 7% % £ . Ernst, Lawyers, supra note 33,
at 7.1935 £ SEC B A A4 | By IR TP B b T b #h 3% % I, Urgent Supplemental
Appropriations for 1935 Hearing Before the Subcomm. of the H. Appropriations Comm.
in Charge of Deficiency Appropriations, 74th Cong. 16 — 18 (1935). = it #f 7 % H v&
HHBSEREGESZ) BERAA S ER2ZR SECERRERE, RAE
Kb % ¥ I R K . RITCHIE, supra note 6, at 16 —20. & # 7~ /X - EF| 4 2 |
B - BH GG - ERFENW S AR ALY R A8y SEC B HF £ R %,
B Fofhfn/ R G EHTER, 2 AFEASMEAESAXT SEC AT £ 1
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(234) FE AR SR K St AR E SR
By #2 . RITCHIE, supra note 6, at 21 —23.

(35) HEZARAFZAREEERAEETAF L - LW EE IHE, supra note 6, at 16.

(236) BADGER, supra note 6, at 99; O’BRIEN, supra note 201, at 21; LASSER, supra note
6, at 72 —75; SELIGMAN, supra note 3, at 61 —63; RITCHIE, supra note 6, at 45;
MCCRAW, supra note 6, at 171 (it A 2 R A< 0 W Sk WEILES").

(237) RITCHIE, supra note 6, at 59; LASSER, supra note 6, at 4 ( Cohen, Corcoran) ; [ _E
7k ,at 16 — 17 ( Frankfurter, Brandeis) ; see also Ernst, Lawyers, supra note 33, at 8
(BESECH AT REHFR A HHRFEF, KSPHEENEZTH) . F
Bk 2 AR S A 2R R b K E R RS b R E 8,

(238) Lasser, supranote 6, at 7-8 (LR A EMH R RE); L w @ H LT EMA,
IRONS, supra note 33, at 8. 2 HH A FER-NXEEHTRE EEDFiHH
s % E E £, O’BRIEN, supra note 201 ( 4 3 2 3k #f % « W & F & 2 th /& 4h
A”); MCCRAW, supra note 6, at 155. AW HWERLHBR EFH, Y EHE 2
Mo BHBEANEERNAET, LWHEB ERZREERFEFHEL K,
Kenneth Crawford, Thomas G. ( Tommy) Corcoran, Lobbyist of New Deal Era, Dies,
WASH. POST, Dec. 7, 1981, at D6.

(239) FEAMU, B L ML Ry g B, Ea Yl - B4, See CROZIER,
BUTLER & BAYNE, supra note 212(i6 R B A Kk EH EREHH ). B Rp B
ERG EFBANT BT 2R EFEEF PR, BLE,
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(240) E.g., SELIGMAN, supra note 3, at 60; MCCRAW, supra note 6, at 158 —59, 172 —
75; RITCHIE, supra note 6, at 35 — 37; 46; LANDIS & GOLD, supra note 10, at
138 —41; LASSER, supra note 6, at 21 —22, 55 —56.

(241) LANDIS, supra note 122.

(242) E.g., MCCRAW, supra note 6, at 172, 350( itk L 3 R &« H Z iy 2 L ik 5§ AT
By U [ AL )

[243)  See O’BRIEN, supra note 201, at 4 (citing J.M. Landis, The Study of Legislation at
Law Schools:; An Imaginary Inaugural Lecture, 39 HARV. GRADUATES MAGAZINE
433, 437 (1931)).

(249 MCCRAW, supra note 6, at 173 —175; RITCHIE, supra note 2, at 46( “ % % % £ &
HEPAAENRETEL R LY AT, B FERTEEFHELR).

(245) Bane, supra note 77( “# 5L, % ik £ & LA EE T4 IE R & RE A M E W
AR R B Wy LK 7 35 7); Bane, 1952 Testimony, supra note 43, at 392
(“CEHZ)5CEHRX G EY A RN EMEF NG W IFNATEAERFERAE").

(246) Bane, supra note 77.

(247)  All of the following letters are on file with the Franklin D. Roosevelt Presidential Library &
Museum, Folder DF 1060a, SEC Endorsements Bane, B.B.: Letter from U.S. Sen.
Duncan Fletcher, Chair, Sen. Banking Comm. to FDR ( Oct. 22, 1935) ( Il B “xf
[SECI A LA U TMEE  ZIMNBEHEECHRAREELR"); (BTR)
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(248)

KEEAET  MBIFARS HIA SR T 2GR & TAERY | BHRETELE SR

5 B EUE Ll T S R R LT g i IR Y S I, O F AT

(248)

(249)

(# E ) Letter from Lord, Abbett & Co. to FDR (Jun. 4, 1941) (“ 2@y FHE#");
Letter from Chapman & Cutler to FDR ( Mar. 2, 1935) (* JLE 5 4 E 4 40 78 433 |9 4
FrEW ML 5 LA E A7) ; Letter from Clark Howell, Chair, FAA, to FDR
(Jan. 19, 1935) (“NL B A £ R LR R BEHELFH TH N4 +7); Letter from
O’Melveny, Tuller & Myers Letter to FDR (Jun. 19, 1934) (“#A7TA At WL B 45 4 8y
FET R RIRA, E XA AT M E 2 E O AW HT) ;s Letter from
U.S. Sen. Harry Byrd to FDR (June 28, 1934) (“ %4 15 fit b9 % i 7% 4 I £ ——BE iR
WAL AZERAWHRE R, XHALETRERAOMEZH -7 ; Letter from
Attorney Guilford Jameson to FDR (June 28, 1934) (“fh &AM A THAAFE H &
GIENHT  ERPATEERE, BMTWE LR L BFEZ A, 20 R R A
ATECA #E 89 5 E WAIE” ) ; Telegram from Iowa Securities Commissioner to FDR ( Jan.
11, 1935) (“HEAR A T #, o )7 A Z 45 4 A7 & 4% B8 %7 ) ; Letter from Gann,
Secord and Stead to FDR (Mar. 6, 1935) (#H“FEF H e B g B E T # L 0F
[& A1) ; Letter from Covington, VA Chamber of Commerce to Hon. A Willis Robertson
(Mar. 26, 1935) (“#ATMEMHELEE-"),

LANDIS, THE ADMINISTRATIVE PROCESS, supra note 122, at 75. %3 ik 4 #h 4L
FrigRAEANE  AREYNBERIGFHEFEREFEE T RCE(Z
CHY k) ER M ARAN S EZ R4 5 SECHE S NEEEE HE
REDLEAUEHELENE & N HAHE A% 72 —", LANDIS & GOLD,
supra note 6, at 173. % 8 Aty K Ik 7 fE X Z 2 #7 20 W22 30 FRM AW H L =4 T
FERYWH WEXTEMHMYRLEHABIAR S LS N EERFH ME8LALER
HA I EE RIS, (8 S E R E L E] B 2k, LR OB A& RZ AL
A M K U T SRS B B [ W AR T R, E 1938 SF R, M Ay R BLR A e M #
R —— WA 0 T B Sk R R R R R BT AT BB
HERAAGERALETIME, NEHALYE VAL HEZ AL RETE BT, Y0
ZERSEREBE RN 5 % P KA # % £, Landis, Legislative History,
supranote 6, at46 (“HKAX FER 2R LT —HABANMN & 5%, RE KT R
H#HEE - B E R E ... ") ; Suggestions with Reference to H.R. 5480 as it
Passed the House of Representatives ( Harvard Landis Archives — “Memorandum by
FTC on HR 5480 #34” ) 44 T , % & % K £ & W A A 7 AR AR ——FBF & 2
AR A HY IR AR
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7 S UETF TR A o KU A A TP R BE . A AT ag , DL B IE J2 FT ik 2643

[250) LASSER, supra note 6, at 80.

sy HRAXEN(Z) WA,

(252) LANDIS & GOLD, supra note 6, at 173.
(253) Garrett, supra note 226.

) HERAXEZ(Z)HLE 1A,
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Ao B R REE PR A TEARAR S 1o I L2y HLJGHE $HO 28 AR 71 i
7o IEAN b SCHr A D REUIE 2 A T I 4 B bl WA SRR R o o JE (250
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4. KRG HB N

DURSLRA ¥ 37 5 PR A T BE O 18t oK BiMPE 4 O 2R B A AT B B 7
3 W E S BB R ] B2 BT AR RS BT, — T, 5 b SR B g
PR NFIR FHFEA R, A AT AT BEXE LLRRAS LA A% & — o b7 205k
EFHIEIF L WAL FEL S G, RIS F/hT7, 2
A REAS 2 I )RR RO R, ) R AE ST B A A 05 A 5 S e
TRAES) . HAL EBE AR BV Ml AR 27 e N AP A 4 N\ HE 5 A 40
A7 I IH T LU RS AU R J5 G 05 S ik 7, LR
RS 0]

£ SEC AEHR A EA-4F 8], Al 7 ALAG A AR 8 % 1 — 8o w0l EL G
IREIEREE (0 1960 4F 22l T fig iy . < BIAE A B ARATS REAE IR 52 5

(2ss) Rl Lk,

50 R ki,

(257) See Defends Securities Act, supra note 140( 5| i T B % 8 & 4T A HLHHRATH AT,
At Bt KRRy SEC WA AT AW T #HBITHE N T
Z ") ; Bane, The Securities Act of 1933, supra note 149( i & it If th&“ 4 & 5
RiESEHE SECRET FHKE").

(258) Garrett, Life Begins at Forty, supra note 226.

(259) Cf. Ernst, Lawyers, supra note 33, at (L &R F L XAV EZFHEL“FLHT L
[ERSW TR REMR EHFALIHE TS W),

(26000 WASHINGTON & LEE LAW YEARBOOK 1917, 47 (1917).

(261) LANDIS & GOLD, supra note 6, at 175 —76( “BI{EA H , Rt E R AT HE R &
PR B E DB RO AR AT X s AR EARE MFERTAHBEE+ A
o H A, R B 3T B AR E %) ; Letter from Barthell & Rundall to FDR ( Nov. 18,
1935) (on file with the Franklin D. Roosevelt Presidential Library & Museum, Folder
DF 1060a, SEC Endorsements Bane, B.B.) (iT.%% JUE “ [v 8 78 48 5 91 5 ik 1t 0 ({7
A A E B — B SRR G WANFE R T RMmiEEE").
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(262) LANDIS & GOLD, supra note 6, at 175 —76.

[263) Letter from Barthell & Rundall to FDR (Nov. 18, 1935) (on file with the Franklin D.
Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements Bane,
B.B.).

(264) Letter from Clark Howell, Chair, FAA, to FDR (Jan. 19, 1935) (on file with the
Franklin D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC
Endorsements Bane, B.B.).

[265) Letter from Director of Utah Securities Commission to Sen. Carter Glass ( Feb. 21,
1935) (on file with the Franklin D. Roosevelt Presidential Library & Museum, Folder
DF 1060a, SEC Endorsements Bane, B.B.).

[266) Letter from Koontz Hurlbutt & Revercomb to FDR (Jan. 9, 1935) (on file with the
Franklin D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC
Endorsements Bane, B.B.).

(267)  Letter from President of NASC to FDR (Jan. 15, 1935) (on file with the Franklin D.
Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements Bane,
B.B.).

[268) Letter from Sen. Royal Copeland to FDR (Jan. 24, 1935) (on file with the Franklin D.
Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements Bane,
B.B.).

[269) See Letter from Thomas H. Malone to FDR (Jan. 23, 1935) (on file with the Franklin
D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements
Bane, B.B.).

86



i 1] £ S5 % % 19 AT BOR IR

SUT IR IR A R A R LE P 5 | (EL At B 2% SH AR i -+ -+ (2700 gl L T
& IR 2l A A [Fl—— )5 & B A AN 0 (LA 4507 i
TRELEARMEAR AL ELAF3) 22 N (270 o RS LA A e i 25 5 (272) T ik 22 5
R IR 28 o - K a2} )

X U S Z T8 04 DUBT S i R AR AR 2 — R B 5 | 7 if B
P, AR HAE T TAE A B 57l Z BRI RS WS i oG R (H 2
BREE PR P A TR S S UMEE R R R A IR, JRAR, DR i i
— GRS N ST T 2 R R ——TEEUE B AR B e e
T DU AL Z B A AR Z AU T, AR TR BT | (74 23 34l 555 BT (279)

(270) Letter from Am. Soc’y of CPAs to FDR (Jun. 25, 1934) (on file with the Franklin D.
Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements Bane,
B.B.).

(271) O’BRIEN, supra note 201, at 3( = ¥ “EANR L £ FEFBEFH LK E");
SELIGMAN, supra note 3, at 63 —64; RITCHIE, supra note 6, at5, 17, 47, 81 —82;
MCCRAW, supra note 6, at 156.

(272) SELIGMAN, supra note 3, at 62 — 63; RITCHIE, supra note 6, at 45.

(273) IRONS, supra note 33, at 8.

(274)  All of the following are on file with the Franklin D. Roosevelt Presidential Library &
Museum, Folder DF 1060a, SEC Endorsements Bane, B.B.: Telegram from McCune
Caldwell & Downing to FDR (June 5, 1934) ; Letter from Kirkland Fleming Green &
Martin to FDR (June 4, 1934) ; Telegram from Baker Botts Andrews and Wharton to
FDR (June 1934) ; Letter from Fisher Boyden Bell Boyd & Marshall to FDR (June 2,
1934) ; Letter from Sonnenschein Berkson Lautman Levinson & Morse to FDR (June 15,
1934) ; Letter from O’Melveny, Tuller & Myers to FDR (June 19, 1934) ; Letter from
J. Bruce Kremer to FDR (June 22, 1934) ; Telegram from Fisher Boyden Bell Boyd &
Marshall to FDR (Jan. 8, 1935) ; Letter from Koontz Hurlbutt (Jan. 9, 1935) (on file
withthe Franklin D. Roosevelt Presidential Library & Museum) ; Letter from Malone &
Wade to FDR (Jan. 23, 1935) ; Letter from Ely Bradford Thompson & Brown to FDR
(Feb. 4, 1935) ; Letter from Chapman and Cutler to FDR (Mar. 2, 1935) (on file with
the Franklin D. Roosevelt Presidential Library & Museum ) ; Letter from Marston
Friedlund & Friedlund to FDR (Mar. 2, 1935) ; Letter from Gann Secord and Stead to
FDR (Mar. 6, 1935) ; Letter from John Brooks to FDR (Feb. 5, 1935).

(275)  Letter from Am. Soc’y of CPAs to FDR, supra note 271 ; Letter from A.M. Pullen & Co.
to Sen. Carter Glass ( forwarded to FDR) (Mar. 16, 1935) (on file with the Franklin
D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements
Bane, B.B.); Letter from S.B. Hoover & Co. to Rep. Willis Robertson ( Forwarded to
FDR) (Mar. 21, 1935) (on file with the Franklin D. Roosevelt Presidential (% T 7 )
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(# L %) Library & Museum, Folder DF 1060a, SEC Endorsements Bane, B.B.);
Letter from R.L. Persinger & Co. to Sen. Carter Glass ( Forwarded to FDR) (Mar. 18,
1935) (on file with the Franklin D. Roosevelt Presidential Library & Museum, Folder
DF 1060a, SEC Endorsements Bane, B.B.).

(276) Letter from Col. Chamber of Commerce to FDR (Jan. 17, 1935) (on file with the
Franklin D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC
Endorsements Bane, B.B.) ; Letter from Col. Mining Assn. to FDR (Jan. 17, 1935)
(on file with the Franklin D. Roosevelt Presidential Library & Museum, Folder DF
1060a, SEC Endorsements Bane, B.B.).

(277)  Letter from Lord Abbett & Co. to FDR (June 4, 1941) (on file with the Franklin D.
Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements Bane,
B.B.).

(278)  Letter from Am. Soc’y of CPAs to FDR, supra note 271.

(279) Letter from Lord Abbett & Co. to FDR, supra note 278.

(280) Letter from Kirkland Fleming Green & Martin to FDR, supra note 275.

(281) Telegram from Baker Botts Andrews and Wharton to FDR, supra note 275.

(282) Letter from O’Melveny, Tuller & Myers to FDR, supra note 275.
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(283) LANDIS & GOLD, supra note 6, at 176.

(284) Pecora is Willing to Rule Exchanges, N.Y. TIMES, June 28, 1934, at 1; Tully
Nettleton, A Missionary to Wall Street, CHRISTIAN SCI. MONITOR, June 27, 1934, at 5.

(285)  Senate Group Backs Kennedy Aids on SEC, WASH. POST, Jan. 16, 1935, at 3.

[286) Letter from Sen. Edwin Johnson to FDR (June 2, 1937) (on file with the Franklin D.
Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC Endorsements Bane,
B.B.) ; Letter from Sen. Morris Shepherd to FDR ( Nov. 3, 1937) (on file with
the Franklin D. Roosevelt Presidential Library & Museum, Folder DF 1060a, SEC
Endorsements Bane, B.B.).

(287) Letter from Lord Abbett & Co. to FDR, supra note 278.

(288) Jerry Kluttz, Supreme Court Ruling Asked on Veterans’ Job Preference, WASH. POST,
Feb. 12, 1948, at BI1.
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(289) See discussion supra Part 1.C (% T L& H#ERE F T8 ).

o) THEAFNT EE A 1940 £ 28T, 0 H IE T AR O B R PR R B L AT,
See discussion supra note 76.

(291) See Goldin, supra note 50 ( i 5T iZ Mk L A “F B L%k AE”) ; Bates, supra note 50,
at 208 (45 i SEC My #1E 7 R« 5 X Z W QE LB R E P LT).

(292) See, e.g., LANDIS & GOLD, supra note 6; Landis, Legislative History, supra note 6,
at 29 (EZREANANBLFE”, B % & B By ST LA $t 7 ) ; LANDIS, THE
ADMINISTRATIVE PROCESS, supra note 122.

(293) E.g., MCCRAW ,supra note 6, at 172( itk 23 3 & & “ 35 Fl — ¥ 3o F &7 (R 4F W
WAE K A R X AFBOR i LM 5 $AT).

(24) MCCRAW, supra note 6, at 173 —75; RITCHIE, supra note 6, at 46( “ & & & 7 1
EREFFNRETHREERH LB HE MHEAB) TR EF R EHFNEHE
AfELER”).
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(295 LANDIS & GOLD, supra note 6, at 138 —41. F L + YL F 1933 £ 4 A 5 KK
W HEARREGEFE)H, BAY 30 RE/AH X R OWBHAHF TS T E
OB E A 1933 4 3 AR £ 4 A 4178 A48 X 97 IE 2 bt B paR  SF g AT
T #4116, See Hearing on Fed. Securities Act Before the H. Comm. On Interstate
and ForeignCom., 73d Cong. 49 —50 (1933) ( A3 & A7 /R I8 % 4R 42 H 30 K& 1% 7
Z W E ); Hearing on Fed. Securities Act Before the H. Comm. on Interstate &
Foreign Commerce, 73d Cong. 130 (1933) (AW R AL HAFVHBKA T 5 E RS H
FE A A g RN #2730 REFHNBEZERE).

(296) See MCCRAW ,supra note 6, at 175 (% F 2 2 #f & 2 [ % 4 B 3 28 DUAR ek 5 IF
B TAE--- ATk Ak 2 B M R (1933 SR E)WRETHLEENL);
LANDIS & GOLD, supra note 6, at 138 —41 (i3t 1 1933 453 2 3% ) fir F #h 5L %
BF).

o7) HLAXEZ(—)WaiLRk,

(298) Compare RITCHIE,supra note 6, at 54, 59, 64 (k2 3 #f 20 # 4 30 £ R 1F 4 3%
A ANMEE).
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(299) LB E R RAE T kT (1933 FiE 5 %) AT X A AR, S W) T AR
W%, E.g., SEC’s Work Defended as Liked by Investors and Registrants, supra
note 77(“ MU EME B, A LW EFALN, ELYEF R E T HELEDR LR
KRBT HER LEERT).

(300) See supra notes 14 — 19.

(301) SELIGMAN, supra note 3, at 620 —21.

(32) E.g., Alexander I. Platt, The Non-Revolving Door, 46 J. CORP. L. 751 (2021) ( ¥ T
X SEC 5 iE £ AT b “ i 4% 171" ILE AR % UHR B9 K3 )

92



i 1] £ S5 % % 19 AT BOR IR

AR A SZ B AR A SCIE IE AU 78 B 5 Alk A
R AT A2 SRR U A LR AT O R —— R B 1 R iR ] 52 0 e
NIEFFAT AL AR ZR  WAB 7% 1 75 LR TS S 10 50 ] 40l 8 ) 88 oA A 22
17, e A UAE S5 A Tl 18] ) 5 VR S AR AN R ke

[, B PR USE 2 T LA SR 981 1 44 1 S A ) B9 K, IR A Bl i
26 NP B PRI HS R B8 AREE T 20 20 e A8 H Ui AT BA B
WHERT, — DM EA PR E SHTE AR E RS = 5171,

YOI LT SEPR b 7k SORHELE AT BULOR S Bk i, X T
RELOERNF 228 T ATRAT— B JE A R E AR e SRR I ——
WRIE LR IS BHE (R B &l R R R B F ST it
W EARMESR MRS T — R 5 THRMF R A G R
WA 5 AR H B eSS 8 5 XA R [RINHY w ik A kAR R
5 AREAR, LUK R S8 e 2 7 A O EARGE B UF S AT RO
TERLR R 5 0 A e SR 9 e 2 DA TR T R AN —— B8 I 2
il Wk 2x A0 R £ 4R DA SR ——3 28 N AT RE O AT 5 4 A R AL
R, B R AASZ 0L L Ja 59 7 s k%

L ZF AT ECR AR B 2 BUR R BE T AR, e R Se s o0 T, I
PUF I PSR 51T B RN L THE R ——A I BRATCIE AT
DA 63 R ] B2k S AR T 3 I 49, e i 0 2 T 2 e Al 2 42 i Al
WG| S A AROSE, IR S e W A > 5B L, SEC Y R e EL
) 2005 AF A FFUGAE A B F Sh 22 TT | e ik R Z UG T 4 5 2 1 26 1 o
CUlE 70 4F, AN, X TR o ) L IO i A A7 BE A S IO, M
B AR A 2 O H B B R B O A TR g sk, Sy Bl L s i
AT (AR BE R ) Al BER W L B Dy LR R T A Nl
X RIS SR ST B AOAR L

KIHLIK  iE 22— B AE — R, RO AR IE XA A7 B LA
R AN T TSR IR SR | w i A RO AR A

(303) At TATECE KA BARF IR b H T 5, 2 3 37 SAE & AT 3R 70 R AT 8y ¢ )
FIlH B EHE S L B R, U E R KA L8 — K, See
Cochran v. SEC, 20 F.4th 194, 214 (5th Cir. 2021) (F 3 2 3t ¥ 72 ¥ vk g it 78 o
B e ).

93



WEZR LA (SR = %)

IECHY AL A7 3l B0

HRR T E AR X TARLERFEI i 4 B IR AR 1
Kt RGBS .S58 BRATER LA TR A B it it , L
TCEHE Ll A ST A S EECRMERT, Ly B PR LAEUGE
S — 2L, AHERR B A Do A X A —— B R AR
TET 20 AR 320 B ATRHTHY A ICECR i A% O i, 0]

2

AR SO g ) 40 8 i 2 )R DR R AT T B IE B P SR A, RN AR
G mATAE = KB —2, RET (1933 4FiEIR k%) BRS04, i
2 b 20 4 30 AFRILIE ARG BERR R R 5%k RAF R R JE ; —
JE , i T 0 5 ) B R X S 45 32 SO T A B4 S AR 7 A 22 A
i 3= SO AR RN, SEIUZ A 2 F2 B8R T XA 7 BORE ) AN O BCEL
X ——JF R AL e i AL L EORRE = BEIRT S
AL ARG AR A, S0 32 ) B2 1) ECIE 3 R 24 AN LR AR ) v 2=
B BT - DS A S SRR S AR AN ]

AR RCHE 0 X AR H D R E S AW 9 5
S Tl 32 0 A DAL R R R Sy LR AR 1 R 22 B0 5 S A i S R A TR
S AR SCEERT T A xR i 7R B4 R P A AL B

(%, ATFE  Eindn)

(304) For critical discussions, see Gillian E. Metzger & Kevin M. Stack, Internal Administrative
Law, 115 MICH. L. REV. 1239 (2017 ); ADMINISTRATIVE LAW FROM THE
INSIDE OUT: ESSAYS ON THEMES IN THE WORK OF JERRY MASHAW ( Nicholas
R. Parrillo ed. 2017) ; ELIZABETH FISHER & SIDNEY A. SHAPIRO, ADMINISTRATIVE
COMPETENCE: REIMAGINING ADMINISTRATIVE LAW (2020).

(305) Cf. LEO TOLSTOY, WAR AND PEACE 1252 (2007 ed., trans. Richard Pevear &
Larissa Volokhonsky) (“[ Ji £ fi ¥ # $5 |-t A1A B B H M EWE S E LA X
iz g iy A O R BE B AR LA AT

(306) E.g., Mark J. Roe & Roy Shapira, The Power of the Narrative in Corporate Lawmaking,
11 HARV. BUS. L. REV. 233 (2021).

94



