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e 82



FEF., x5 “BEXE” HRARETERRENA RN E T

A B FIE A i 5 SO FR 8
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15 2% MUORIE I R4 T 52 5 o AZAHIC 5 B0 DU A BRAR 2R, 2 SR RGOS 32 SCAEIE S5 W A8 B AU 2 E B
DIy, SEEDE S AZIFAT T 1933 4R 5] 1996 48, JHAYSE B % SRR MIESR 22 5 & A &
(SEC) WfR BER HAZIFAT. AT BERR 17 5 25 PE AL BE 3 MR i . 5 U0 B2 [ B
WA KATSE 4. 25 it bRy $ e, SEC A1) P2 s2 orfe S R (B A5 B 870 B
B, BCASRARMY RLA R SR, A B E R T MRS AT ISR R S AT R R
SEIE, ARBL T A R B2 A R RS B A

VER BB REART AR BEKGF SEE BN Z 8 A LU M . S B3 d R . i
EWE S A A R R BRI S A ) SR . TS E AR B A 8 R SR
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WABER A LS AR AR TS T AR BN IR S EDRE
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AR5 R R0 00 B 55 7 T R 3 P R B 9 1) S5 BE R AR . DA S8 20 S 4 I Tl A A7 o A o
FERG R, &N T S ARG S, AEAAT A SUE b R S ELE B 25— R
FEFEHRFS 552 5y I i M IE S A 4T Hp 9 S92 5T o AZASU D 90 FRUR o A% s R Al 1 B LA L s 28
TERar RS 20 TS 70, 80 AR TM L R AT IS B IHE TR, EPE S E
JE BRSBTS B, G SHIAAF T 5E H SE AfR B ER R R0 T IR P 2 B S R
EIE . FFER I AAT WA A T RE = AR A REAS R i A8 AR B 2 (62 T I R AT AU s 28
A A REEAR T G R LS, XFRER ORI (AT FAZRERR AR . 525 B 7 45
IR AR 208 s IR RRIAR T — 20 K R S IO E SRR S A, B TR P W A4 A AT
ESE B RIS A e

—. ZEEIEFRITERFEZREDL

FEUESR RAT W P 15 B PR 5 TR BE AN & — Bt ), T 7305 W T 37 2 PR g A vh
WSS SR H R . A IFEE A . RS E R SR T S . Hh,
SEC H A% EARBGA I AWK, B2l iR A S s =5 P gk 21 AR 75 206 5 Bk
B N A AT SRR A . R MR IESR B B (BN WS AL D e AT RSN (B A (5 L. Pl e A A A A 1)
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. SEBL T ARY AL WAL GE L M 58 30 S B A AR T B SEC 5558 5 i i 547 A e o
XF TR AR AL BARAE N AR, A HPRER S 2B, Bl TR, £
HEZR AT WA AU 0 52 R B2 I 1.

=1 EEIESFRITHEEREN NSRS TTE

W5 5% P AR B T Rl A R S R UL R Al R [ R P B A R S, e A A AL
S FRRVEIESE . A MNSEfahlE “ iR WIEIRI R AT AT S B R, XRS5 2 F
PERL BT AZLZATESR A2 5 it (NYSE) S 30958 5y e b i i o 5 10 22 45 5 IR A 58 3%
HAE AR, BEMIRVERATIS A KA 1929 4R AR IR IR AT UES R 1 12

19111933 4F

1933 4F (UEZRIL) R 1934 4F (UEAAE 5L ) B iR d v (5 B B gR il B, b /e %
HRETSRITRRRGER RASFERGETE, M TS RVER T # &7 IR F M 5
TS RIRORE T INXS THEZR AT I AT, O D BOE S5 1 R AT # St A% . SEC 1l
GE T 10b—5 B, XPUEZRRVE AT Z I 5T s SEE A FIESR AL H R s (NASD) il E
T AR AIESR A AR S BTSSR RS 50 AR URZEUNRIG — A (&
—IEF¥E) (Uniform Securities Act) BIFRATNA . IRALM FAZ M EE 522 56k,

1933—1970 4%

AR B SR SRR SE . MK S S T (NASDAQ) 57, #7652
Sl

B2 il 5 (9 S ek B L T R AR 5 AR A RINA AR AE . O bl ek M) S B R A bR
UESR R AT AR B A ISR 22 5y B (9 _E bt ol LLZRAG MG TPO 525w % (9 62 o

20 42 70 4FAL

PARAE AR RT . R A RIRE BT, AT RS MRATH L KA
20 2 80 4R | fih, <BRHE AT AR LT BE M 52T A BB AR B8R, HESh DRI D R 2 30 22 I8N e i
WA, e mE R A BT (SRR T ARBRA M A S5 # AT

J T R A E PR IR AMIESE T T A R R TR G, TR 35 B
5INPT AZRA A A R BE 42, 1996 4R SC IR [H 2l il T (EAEF ik ) [ National
20 42 90 4E{% | Securities Market Improvement Act (NSMIA) |, X F1E 4 F M 2 A2 5 i (401 NYSE,
NASDAQ) AFFEATIMEE, #GNZHXT 1PO WM B S B ai 4%, XT3 B AR M i) /N
BURATA R RAL,

RIEFTLA LR ) JOBS ) XHAFRIA 10 /23 T0 LT #2428 | i TPO 77
RATE BRI 5 T E L R R A B R 0 BOREA O, . FRTSEE T TPO By
I #eo LLSEC Xl b i 6 b s a0 52 B ] i) S 452 A2 B e 9 BCi A L b 55 28 w1 IR B AR
255 NES. SEC PIAMARMATEIGERL, JAURIA SR B FE RS R AT NS AL
ey Al R 3R AR B A O AT 7 DT T BT

METHRANTER], FRREEARBEE . i A RIZRAAR L B0 B B A 3 o S5 T 3 2
FEX TIEERATHI AT . WAFIRETEIN WU A LT % . SEC A5 BB e 3% LU
S5 BN A B = ORI A T ShAS AR . SEIR e 1l M S B RIS AN (L S B 2R Y
RS S MBB, MACh) i ETipRiEse T IESR L SR FR NS TPO 1 SE BT A% Bt SEC
o A% ST A e i O QT S AT N A S S TR IR IR . 58 5 ol TPO ARl T, B4
iy WA IR S5 B A RS R M AR (14 SR i 25 00 L TR S T o A ofe . R AT bl
FORM A A BARME— B —MIE 0y “SEmE A%, L) S5 B AR E S SEC A

C1] SeeJay T.Brandi, Securities Practitioners and Blue Sky Laws: A Survey of Comments and a Ranking of States by
Stringency of Regulation, 10 (3) Journal of Corporation Law, 689710 (1985).
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Bt EbRERY R, SCA R RS S AR EOR, e A T e H I RSt S %
Arz2s . SEC VIHER A ma i (A B 45 8, i 5583 A A 2 805 MR et 47 7 dr #
Wi, 1EFE PRIETT 58 S W5 AP B FERl L, SEIERE B 00T 89 B K32 5L SR & .

=, EEESFZITEREZIAR ST SRR

M 20 22 70 AR NASDAQ 243 . 2] 80 AFAR B M m B2 7 5K L iy Rl B 8 2 M 1 A
A A, SREWZD T ABUN £ AR ORISR 24T BUE SRR H B0 AR . i Se Aol ml
GELAPRUE B Bl 98 R85 2 () AT AU B R B BE . AT BUITR] . 36T 2 T 3= 5 49 52 o A A AR
Weti, RHEZARFEIT TEEINSIE, ADMZE S AR EWImATHETs, Wi, WL
e XS AL A SRR AT IR UE . O 2R NS A B R R T AR B R R . SEEE AL
MRBUS AN LA A, 32 12291 “SAT B X TBCE A LA (9 M A SCA T AR M 2 73 A
i WA RO, X T MELA AR A A W £ ZORBEATRE PR FA , LASE B Sl s de kA, C2

IR T LG L ERTESR AT 2 20 s, (BB R AR TR T 3 26 00 5 B
B, MEMES i B o M 56 B SE TR AL RO RCR Skt . RSO R R rh il B g Rl R, w] LU
Sy i T N e R BRI A e S AL R AT HOAZ I S ST L AR R AR A A BB
[ H AR A X SR T Rl BT 28, AR W RAIT EE 80 AR UpIi#E W R A A1H Al 1%
AR FPERE AT AR REIE . BAiRE YN EE 2R AR, ZHEE s s 5Hai
S XY P E AT MR, B AR BIREAS T 3 A S BRSO S R A R B
EDNITE 9988

() UETRRAT LB R AR

CHERIE” IR M B E R TR AN R RS2 SNV XIS A AT A8 A AT R
FESRIE 50 MG EHE AR X HA 25 AN FEE N S8R N A S Jo o A ol 3 s B
HEE, DX POEE B A ERo, XERATIER RO E (BT RS AN A A2 P fig
W, AMUEEEEATHE, 030 WHIEA A BRRE A 5 Ut B8 1 LI R R AT T S R
AR KBTS WIRL A S 6 BEAF A ORI X B B A O, fEstikrp . MRS
HIA GEZ B A AR, T RURAT R AF A AU, SIS AT e B3 8 XU B, e 5 i A LR
MR AR I S R T A AT

KE (Warren) RIEFIEEEEFBEPFMEAWA . SHEATG RG220 #2870
FORBIE, Homi s S s s Boa W BE D ARBUE R, kAT AN ESh B IR BER (5 BAEEA

(23 ZWHWE: CGERETE— T E R EAE S 25, o EBoE K MR 2013 B, 25 147 335 Sunstein,
Cass R. s The Cost-benefit Revolution, The MIT Press, 2018, pp.6—9.

[37J See Peter E. Ptacek, Blue Sky Considerations in Structuring a Public Offering. 21 (2) Drake Law Review , 225237
(1972).

(43 Z0Ei3] (13, Jay T. Brandi 3¢, 4 689 - 710 7T,
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s BN AR BE AR AR BE 2 OGO e 555 B L SE Mk L AT R B M SORI 2 I Rl 3¢ A i S 5 47
WAk, FEI TSN, o) [FEF, FHERRERAN L IRE, NUES: WS LA A UE 25 R Y
FREAL, BOh = B ER S S8 R 5 TR BE A Ll A B A RUE B ik, L6

SR E PR 2 E AR INERA X AE AN AT ISR HAZAL . AE— M Bl 28 V0 & A7 5k = 3h
A1 2RISR AT LATEREAE B B 3 7 AT FTisc by ik R it 1 Hsemi o im0 4+

WA (Goodkind) 18 i % B HE B N AE 1968—1973 A FR A5 5 1L 188 = AL 01V 0 HA 375 A JE
SERATIEMME SN W57 A2 S A SR I ORI Fedse s e 3l W A R AT %) e 52 e A T ik
AR T R BT, UE B RS R AT WA v i S o A A %8, C7ITL/R 5 (Walker) il
Mkl (Hadaway) #2015 52 EE BTN AE 19751980 AFEHE7E & 4T FURUE] & AT 09 HH O I 2245 47 4
WFFEARIESE 13X — 5. O8I T W (Jennings) X WE A SR GIEZ5 Wi 4856 11 HE 19841987 4R 11 Ik
SEAAZ IR 1 SRR R ZE LA . BB 25 FTURFIFE AL HEHE R A T UE 5 B2 EL AR AR R i 1
B EE . LG 24l (BrandD) XF 19731980 4F R AT BUIE SR A7 5, e B SEEA T 7 A% S I o A% 1Y)
o P S A B A A L She T A ) R B0 I, T S A A R XS A B R A R A A e Y e B [
s (EUEF A BN RN = AR R T WS R AN I MTE SR T 3 e A A 3%, 10

S A SR A PR AT 7 IR AR E N 5 T 5t S S [ B ) 5 A ) R 24 v R Al 4
RO, TIPS SCLASEAT ™A% 1) 52 S0 A T 2 44 o IR e SN o 2R A 7 IRE S 4 480 9 A i s
FTHIWT . 2R BFIRE JIE R AE 28 St g 5%, OV JF BOGEA R R TR, ™ il b fg
HRZAET) 120, 1980 4F T SEM AP T RN RIS AN B B & AT PO, B p 2 AR Tl 2 i M 22
R =ATFURA: PRI KATHEE T 100 AR, MM AYHLE fes e 4 TR, PRIk
G H BT RAT G HE ) 9. 65% . TN Z R B ARIR ] 20%0; AT LTI B B0 1)
43% s NFRE BT B fie s AN L 1094, C18)

— 5T T SR A G B S AE IR A R M 5 T i SE M & AT Y IE 2 B A2 B8 B A
i, O B RAE SRV E R s S3— 7, ATFRAT RS PR Bl T AR Hl RS 4% B A il g O =X

[57] See Manning Gilbert III Warren, Reflections on Dual Regulation of Securities: A Case against Preemption, 25
B.C.L.Rev, 495 (1984).

[ 6] See Manning Gilbert III Warren, Legitimacy in the Securities Industry: The Role of Merit Regulation, 53 (1) Brook-
lyn Law Review, 129142 (1987).

{77 See Conrad G. Goodkind, Blue Sky Law: Is There Merit in the Merit Requirements, 1976 (1) Wisconsin Law Review.
79-123 (1976).

[ 8] See Ernest W. Walker, Beverly Bailey Hadaway, Merit Standards Revisited: An Empirical Analysis of the Efficacy of
Texas Merit Standards. 7 (4) Jowrnal of Corporation Law ., 651 —688 (1982).

L9] See Marianne M. Jennings, The Efficacy of Merit Review of Common Stock Offerings: Do Regulators Know More
Than the Market, 7 (2) BYU Jowrnal of Public Law, 211-244 (1992).

[10J See Jay T. Brandi, Merit Securities Regulation, Market Efficiency, and New Issue Stock Performance, 12 (4) Jour-
nal of Corporation Law, 699 —712 (1987).

[11) See Kunz, Karen, Jena Martin, When the Levees Break : Re-visioning Regulation of the Securities Markets , Lexing-
ton Books, 2017, p. 84.

[12]) See Report on State Merit Regulatoin of Securities Offerings, 41 (3) Business Lawyer (ABA), 785-852 (1986).

[13) See Westenberg, David A., Practising Law Institute, Initial Public Offerings: A Practical Guide to Going Public ,
Practising Law Institute, 2012, pp. 17— 18.

(14) ZWHEi5| (6], Manning Gilbert III Warren 3, %5 129 - 142 11,
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P8 S ST A AZ AL IR Bl 1 M7 WA B, IR BEIN T 1 E A RIS B A (ELR 2% M 3
ARHSEPRIGOL, P A A R X . AP R AR R E TR . H 2 M et T4 i ]
PEBER R e S TS . R R SEBH 2, A T RGP
A VRAE RS 7R 23+ 55 Aol 0o VA3 PP R A A A T 4 R AT T R R R, O X — e R
B SEC JIr SR FH 04 552 5T P4 28 1) 160 P09 e SR T 4

XN R I T (D MSPREM R F R X SRR, b 2 4e a4
S E T RMES T RE, SRR HDTER, U6 AR SR (A AT AR s 07 (2) SEel
BbsfEAEN, HR NG EW A bR K, B AN E YRR, SN Al 4 O8
(3) WML BRI i (0, 3 BEAQ B R T 2 U E A ORI A, 7 AR [
S AZ A B R A Al A T LA R AT, X T B AEA B A K 0 B A, X T
AN I 23 B A28 55 SO RE ) &R s 190 (O JIESH MWL RS & B s, $3
THZBUIATE, P 1T 355 20 0 A5 AR 2 19 28w ST R AN ] R T R F 5 200
(5) YrEHIB R ZAE el RS T AR BRSPS s Rl KU X
HoRl, BRI ST RRAR A AGE ST, BRI A v S E ; 2V (6) FESLFTH
B W B S AR & b, T 19701980 445 BLUS O 2 4 B A £k T % 52 5 o 4%
H, AIRZ SEATTEBUR AR M BT RE ;s A 737 B 2 LURAE 5 0 B BE 0 A BLA S 32
FERE LA BTH LA i A A ST S ORI EETT . M S8 o A AR e 4l 220,

MR 2R AT I, SEER TSR AAT RS AN AT B & sk B T — 28 1
PRefEA . i TBOR I SO MR R . Uk S B B PR S35 2 10 EBOH M B Se B di A%, i
SIS A2 NASD 78 1971 4R NASDAQ £ H8 5 #54:, FIAFERHERSH s F
Be. DAOTA A BURE S LRIV E B S . SRR E T E Ss MAERE ). SRR
WA o i HAL . PEREAE 52 5 T RCRE AL L AR AR TR SEC SETialify . I Y 2GRS A A7 H A% AL
A WARITCRMPERA G, MR 7 =+ ZEN R R 58 EXHIESR AT #5250 # A W= e sh 2
AR, WIRWIH (Sunstein) Frifd, FEATECRAE AP A0, A0SR E WA BOR T 25 B AN GE
AR, FTRUERECRIA A, BRI, FHMBIE, ABTse A AR, 2 SR X e
CEUE A Sk R S S IR B AR . P ST R AT SRR TIR I T2

(15) ZULEGEI (123, 5 785 - 852 BL,

(167 See Letter from the Securities Industry Association to George A. Fitzsimmons, Secretary, Securities and Exchange
Commission (September 9, 1983).

(173 ZWHhi5| (9], Marianne M. Jennings 3, % 211 - 244 b,

(181 ZULEi5] (13, Jay T. Brandi 3¢, 4 689 - 710 7,

[19] See Hal M. Bateman, State Securities Registration: An Unresolved Dilemma and a Suggestion for the Federal Securi-
ties Code, 27 (5) Southwestern Law Jowrnal s 759 —789 (1973).

(200 ZWAEGTI 123, %5 785-852 T,

(21) ZBULRGHI (123, 45 785 - 852 I,

[22] See Mark A. Sargent, A Future for Blue Sky Law, 62 U. Cin. L. Rev, 471 (1993).

23] ZWHIZ| (2], Sunstein, Cass R. 45, % 95 - 98 i,
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WAWIER A, BEER—THEIE R BORMK R, J7R0 A AR TR T 2 26 F T 52 B AL
W AFART A ST M RAE T o XA S A% R i A B e (R A, i 2 H e B Be 1k
AR, S HAS BB T B TIT S PR SE A0 5 T B — AR 5 S B R R D 307, A2 0L
HFTE.

S AZAE D S B B B ORI AR B . AT S B R N A AT . 2N
AGE—,  MFNIBIR 4 U A AR Al BB i A i 2 m— N R, 7T LA 25 R
RS s ol A B R SIS o A LA XU PR3 04 A RS BT o A% N A M B A U B A 4
FAWA T RATTTS . Biik TR S AR Rk B 28 s e RIE R AR A R IL, FEAT
SRR, SRR Z RS AT ST EA . A AR B A Z . WA R SERN S R
FERBE T RAETE AT LAY SR AR e RSB 4 4

W& 80 AN B & MO T 4 1%, 2 PEBER A 5 Bl B shif e, e oA &%
PESGSE 10 1983 AFRHE R Bl M H AR AU BBl T A RIIE M. 1 Apple 755
BEiE ZEM LT HE AL, R 1N A ST R 2 DR T AR AN AR BB T B S AL
AREHAIRE ST, FRE 7 EBTH BT A A IRE , NS AR IR T A A7 AR 58 45 & R ]
BB EORCH] . MR BE A, TR A RS 5 2wl R AT B AW AR AL, SERUH
NGRS E i w], ARMER S R AL ST AR AR B S, IR R X . SEC AR toi A%
48 ENLEIEE T T LS B Bl L BORS URN  0 sU AR, Sl 1 B ATl el PR A9 S B i
PR 225 BT R IR 4L v b v 240 DU R 28 w16 B R WA s SE R A% . Bl SEC 5
S5 B (4 AR 5 ORI Y SR A% o A 9 B 52 8 A 52 Jo o A AN RS B 4 — 11 33
T S Ik

EAERFIE] L, AR S R A MG A O Jm ARt B T A R AR BE A T fE b, A 1987 AR A4 LI
2000 AFRIHERRIIEIR. 2008 AEEREHUR , WA =ERIAEREBRERARES AL RIME
BB AR B ARG T B A ANE SR T A, B THRA RS2l e, A7
FeanL s AR s WIS S R R A SO AL, RUERAT B AR R A . (2

(D RAT W8 AR AP AN R BE = A RS R

BRI S5 A A AR 515 s AR SCHRSER TN T PR AP 8 58 25 A9 S oA (1] W 2 75 BELAS
THHE T DesR AR R BT pOAUR] . ISRURRTE . IESR AT A BARA A I NTE T . S8—
FLRAK . SR X TR MR GRS SR (5 B8R TRFEEE 1
WAE . TEIEZRRATIRAE R, DRIEBCE B AT e R 5 A2 37 2R SR P XU — 3 A7 A ]
RE—=MIRAR:

(D BB A R A S U s FU AT S P Iedtmiss, —E 2 5ldtiMEAs i, gty
ok, G- AR, ST RGP ;

[24] See Daniel J. Morrissey, The Road Not Taken: Rethinking Securities Regulation and the Case for Federal Merit Re-
view, 44 (2) University of Richmond Law Review, 647 -688 (2010); Hj5l (113, Kunz, Karen, Jena Martin 45, %3 75 BT,
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@) RN LY RIBEER, AFEE MR RIEYE i, fedt My RS R SRS
PR _E T AT S B85 Wi B BT S AV KU K- (9 52 75

(3) LIRS R AAT IS . BET PRUEBCSEF e . R4y R SE U A fit T 42, {H:
BRI AR BB ML A TT R A TR IR B AZ . e 1) v AR A SF R

PASEECA B, Anfal e n] BE = MAFERIATER T . ARSI B RO, Ok T4
BRSO I E ST R AL B SET WE T E S

(D fEARTRE=MAERT . M 0TI 3 SCEA BT H A8 nlii 5
L, T AT AR . BRI URIAE R R KU Al il BT A L2 R O AR R S R
PevTd gy,

(2) HEFB SEC FKTEM M L IINRE . B TT (R4 LR RS T 37 2 e ARG A il 9% 8 ) 25 225 WL
ZUHRRR . HME FARRIASERHMS 5 B A9 48 A R ——E 5 SEIBC i AR AT M A 00 10 1) A IO
TEA RCRNE BT B T . SEC KR 23k 25 Wi B U5 ey 3 i o A2 20 s B RS A PR T L5

(3) UEFFAZH Py AR S, HAOASR I T B w535 M T 4R R ATl i ) 55 42
e, R st S RETT S 2 5 5O

XEFHEBERTET o T RAT WA A AT RE =M RATE, FRATA T RE R h 2 48 =
A EARASE B RALRON . R A A B 22 HHE . DAE R, SEBUBEA 7 S 45l ¢ BR8]
KA :

P WG FARTEALHERL QR AT A7 A 4586 R TE M LR A
RS AREE R BEQUE AN Al mlil . KSR AT RIS T o AEHAS O b 30 2R v XU v 1 B £
A S EGEHE T R X 2 BT, 3530 NASDAQ ARl 7 b Hexd i AR 2E 828 7L A7 BY TR
SIS+ Lk ECIE A XS 7K 32 BE T A ARAE S 3E AU 5 38 AN RIS S2 A A R BB TRl LA
SB[ KU RS2 )3 BRI

B, WRTE . A (Steven) $R I BARRIN, FEXEE I TUKP S BOE R
g, AT A S (G 220X, (250 TR KM BB IR 0 T o8 s W nl 4%, 3
e, ol LG i E B E AT, S 85 E BB I RE T A BTG AR T it A
WX I3 TR IR L HrRE 15 BN BT . AR T8~ RGERIRRE PO (E 15T

F=. [FRWEENY. WEPIGE XA RS . SR SR A AT N, 94722
SRR B PEERARIE . FEARRFE R 5 A AR

B, RIEZIZRFEATG . FE0RAFRSF TG TPO T/l B AR XU Bl DI RE .
TN L A BT 5 A E AL TERLSE ™ AR IE ,  SEBLHILll A5 KU 7 HH e £ T R A 25 5
o AMURHE THFTE IR, IR T A AR SRE . S TSR SR

X — i L 28 T 2 AL A1 B2 A PR T S IR SR A AT T 30 A Je o A v S o i A 1Y)
WAMS . BRI EXELL B AL TR E A, (ERRSII H o0 O M EE . n] DB A 5 A

[25] See Stephen Choi, Regulating Investors Not Issuers: A Market-Based Proposal, 88 (2) California Law Review .,
279 - 334 (2000).
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W, MR TTIA R R AT B AR L KR R TS R0 T A i o s, e R AT A o A%
RIAATRE=MAIZIAT . XRHIR RE R S S A T el R A . #4 B H AR SC SR 5058
B PEERAETE . MR SRR E . A BT E R . BB R E S R AR
PEHAE AR B AT B A IR AR S PRIA SR L3l o e R AR R BB I S
A Bl LA 22 T B e RO

=, HEELFHEZHERZNOBELZFRELRERKLE

A X S ] S B R S RO R s AT, FRATT R R R A S B R A% MG B R TR —
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(261 Brandeis, Louis Dembitz, Other Peoples’ Money . and How the Bankers Use It, F. A. Stokes, 1914, p.92.
(27) See Shane Hampton, 71% of IPO Companies in 2014 Had ZERO Earnings, available at https: //www. hedgeable.
com/blog/2015/02/71-of-ipo-companies-in-2014-had-zero-earnings/ . last visited on May 18, 2019.
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G % RGN RE LAY RS . OS5 IR BT T (5 D B4R . R GETE KU P A JE I
AEL T 2L A — e R B A B T ARORIE GRS KUK .

1Mif 20 T2 70 AR A 28 RO MRS IVESR AR A9 s BRI IMAS - DL AR R IR R B
WA R EE" MICEALRE S, SR g g, FapUaE s & HEisst, akiim
Feor B RE S AR R, B2

15 1999 4R (UEZRik) HEdferh, BT EBEE N8R H M EAWEE 5. 2E
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(28) ZULAGH] (123, 45 785 - 852 I,

[29) See Hazen, Thomas Lee, Treatise On the Law of Securities Regulation, Volume 1, 2016 Revised volume, St. Paul,
Thomson Reuters, 2016, p.38.

(30) ZWEi5| (191, Hal M. Bateman 3C, #f 759 - 789 Ui,

(310 EIE 1983 4F Ry RHL I T, IBCHR IS o AL T2 ORS o M S5 o A% PR 0 L ORI 38 TTTJS 1987 4R 7 A 42
AENL; 1992 4F Amex FiX% A T LT AR RATHEHT AT, T 1995 FHEE CH 5 1996 4R G 1M XIE 55 52 T 4%
2000 4EHIK M B IPO WU IR R FE BT F L

(32) Loss, Louis, Joel Seligman, Troy Paredes, Securities Regulation, Wolters Kluwer Law &. Business, 2014, pp.
340 — 341.

(33 ZWEEM. PFmE . TRHESRE), Rl =155 2000 £, 4 293 - 295 1L,
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(347 S|P 1% S 0 A A B A8 R AT A N BE L 25 5T B BRARZRES IS IE R 1T MRS G 2. [See Richard B. Tyler,
More about Blue Sky, 39 (3) Washington and Lee Law Review, 899 - 942 (1982). ]

(35) See Lewis, Michael, The Fifih risk, W.W. Norton & Company, 2018, pp. 81— 126.

36] ZWEIZ| (2], Sunstein, Cass R. 35, % 26 b1,
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[37] See Reena Aggarwal, James J. Angel, The Rise and Fall of the Amex Emerging Company Marketplace, 52 (2)
Journal of Financial Economics, 257 —289 (1999).
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Abstract: Through rethinking of the institutional change and practical logic of the evolution of
substantive review of securities issuance based on the “Blue Sky Law” in the United States, it is
concluded that the substantive review and approval system is not good or bad in itself as a means
of issuance examination method but depends on the proper market environment and technology
condition. In the supervision of securities issuance, there is an impossible triangular relationship
among guaranteeing investors’ returns, promoting financing and controlling systematic risk. It is
a beneficial exploration made by Science and Technology Innovation Board in the direction of mar-
ketization of issuance examination. The stable operation of the board needs the coordination of the
administrative regulation, market self —discipline and judicial relief. The healthy development of
the capital market needs to form a good competition between CSRC’s administrative supervision
and punishment and the judicial relief of the financial court.

Key Words: Blue Sky Law, Science and Technology Innovation Board, stock issuance, registra-

tion system, [PO
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