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Sec.gov. 2022. SEC.gov | Testimony Before the Subcommittee on Financial Services and General
Government, U.S. House Appropriations Committee. [online] Available at:
<https://www.sec.gov/news/testimony/gensler-2021-05-26#_ftn1> [Accessed 17 February 2022].
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2 See Securities and Exchange Commission, “Fiscal Year 2021 Congressional Budget Justification |
Annual Performance Plan,” available at https://www.sec.gov/files/secfy21congbudgjust.pdf. Numbers
from fiscal year 2019. See Securities and Exchange Commission, “National Securities
Exchanges,” available at https://www.sec.gov/fast-answers/divisionsmarketregmrexchangesshtml.html.
® Data drawn from the public version of triennial Survey of Consumer Finances
(SCF): https://www.federalreserve.gov/econres/scfindex.htm. The SCF is sponsored by the Board of
Governors of the Federal Reserve System with the cooperation of the U.S. Department of the Treasury.
The 2019 SCF is the most recent survey.
* See Investment Company Institute, “2021 Investment Company Fact Book,” available
at https://www.ici.org/system/files/2021-05/2021_factbook.pdf.
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® Based on Form ADV data.
® See Securities and Exchange Commission, “Fiscal Year 2018 Congressional Budget Justification |
Annual Performance Plan,” available at https://www.sec.gov/files/secfyl8congbudgjust.pdf.
" See SEC Division of Enforcement 2020 Annual Report, available
at https://www.sec.gov/files/enforcement-annual-report-2020.pdf.
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8 Data drawn from SDC Platinum, Thomson Reuters. There were 452 traditional IPOs in 2000.
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% See U.S. Securities and Exchange Commission, “Staff Statement on Accounting and Reporting
Considerations for Warrants Issued by Special Purpose Acquisition Companies (‘SPACs’)” (April 12,
2021), available
at https://www.sec.gov/news/public-statement/accounting-reporting-warrants-issued-spacs.
19 see Michael Klausner, Michael Ohlrogge and Emily Ruan, “A Sober Look at SPACs,” Yale Journal
on Regulation (forthcoming 2021), available
at https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3720919.
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1 Numbers in this section as of May 24, 2021. See CoinMarketCap, available
at www.coinmarketcap.com.
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12 See Cornerstone Research, “Cornerstone Research Report Shows SEC Establishes Itself as a Key
U.S. Cryptocurrency Regulator” (May 11, 2021), available
at https://www.cornerstone.com/Publications/Press-Releases/Cornerstone-Research-Report-Shows-SE
C-Establishes-Itself-as-a-Key-U-S-Cryptocurrency-Regulator.
3 See Securities and Exchange Commission, “SEC Issues Statement and Requests Comment
Regarding the Custody of Digital Asset Securities by Special Purpose Broker-Dealers” (Dec. 23,
2020), available at https://www.sec.gov/news/press-release/2020-340.
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4 See Gary Gensler and Lily Bailey, “Deep Learning and Financial Stability” working paper (Nov. 1,
2020), available at https://papers.ssrn.com/sol3/papers.cfm?abstract id=3723132.
> See Securities and Exchange Commission, “Rule 613 (Consolidated Audit Trail),” available
at https://www.sec.gov/divisions/marketreg/rule613-info.htm.
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16 See Securities and Exchange Commission, “SEC Announces the Creation of the Security-Based
Swaps Joint Venture, Led by Division of Examinations and Division of Trading and Markets” (Dec. 18,
2020), available at https://www.sec.gov/news/press-release/2020-323.
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<https://www.sec.gov/news/public-statement/gensler-proxy-2021-06-01> [Accessed 17 February
2022].
'8 Commission Interpretation and Guidance Regarding the Applicability of the Proxy Rules to Proxy
Voting Advice, 84 Fed. Reg. 47,416 (Sept. 10, 2019) (“2019 Interpretation and Guidance™).
19" See Exemptions from the Proxy Rules for Proxy Voting Advice, 85 Fed. Reg. 55,082 (Sept. 3, 2020)
(2020 Rule Amendments”)
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2! See David F. Larcker, Bradford Lynch, Phillip Quinn, Brian Tayan, and Daniel J. Taylor, “Gaming
the System: Three ‘Red Flags’ of Potential 10b5-1 Abuse” (Jan. 19, 2021), available at
https.//www.gsb.stanford.edu/sites/default/files/publication-pdf/cgri-closer-look-88-gaming-the-system.
pdf.
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%2 See Jay Clayton, Letter to Rep. Brad Sherman (Sept. 14, 2020), available at
https://www.sec.gov/files/clayton-letter-to-chairman-sherman-20200914.pdf; Caroline Crenshaw and
Daniel Taylor, “Insider Trading Loopholes Need to Be Closed” (Mar. 15, 2021), available at
https://www.bloombergquint.com/gadfly/insider-trading-loopholes-need-to-be-closed; and Allison
Herren Lee, Letter to Sen. Elizabeth Warren (April 14, 2021), available at
https://www.warren.senate.gov/imo/media/doc/Warren%20et%20al%20-%20Rule%2010b5-1%20-%2
0ES159896%20Response.pdf.
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| Prepared remarks at London City Week. [online] Available at: <
https://www.sec.gov/news/speech/gensler-speech-london-city-week-062321> [Accessed 21 February
2022].
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4 See, e.¢., CFA Institute, “Payment for Order Flow in the United Kingdom” at 1 (2016), available at
https://www.cfainstitute.org/-/media/documents/article/position-paper/payment-for-order-flow-united-k
ingdom.ashx#:~:text=Payment%20for%20order%20flow%20(PFOF)%20is%20the%20practice%200f

%20market,order%20flow%20by%20market%20makers.

% See Joint CSA/IIROC Consultation Paper 23-406, “Internalization within the Canadian Equity
Market” at 8 (March 12, 2019) (KI5 2 EENERAERNR S - BRELAISMERIS - MBETE™
5 EHAT - ZBERWEZECRERZ M@  XHERFIRMIZESEMRE - UMIR6.4 BR
EEAERE - AATEERELEAERE  SEIBENRITUMUESINETT - SREREEEENE

AMBIEZN—ERAEE  tEXMEBESMNREOARKBERTFENZRREE - ),
available at

https://www.osc.ca/sites/default/files/pdfs/irps/csa 20190312 _internalization-within-the-canadian-equit
y-market.pdf.

% See Australian Securities & Investments Commission Market Supervision Update Issue 45,
available at
https://asic.gov.au/about-asic/corporate-publications/newsletters/asic-market-supervision-update/asic-m
arket-supervision-update-previous-issues/asic-market-supervision-update-issue-45/.

T See ESMA Newsletter - N21 (Feb. 26, 2021), available at
https://www.esma.europa.eu/press-news/esma-news/esma-newsletter-n%C2%BA21.

%8 See Choe Global Markets, available at

https://www.cboe.com/us/equities/market_statistics/historical_market_volume/ ((2 4t FiE B2 A0

NMS KEFELIHESH FE) (“SRO Volume Data”); see FINRA OTC (Non-ATS) Transparency
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% See “Remarks of Chairman Gary Gensler at London City Week on Benchmark Interest Rates™ (April
22, 2013), available at https://www.cftc.gov/PressRoom/SpeechesTestimony/opagensler-140.
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https://corpgov.law.harvard.edu/2021/07/11/chair-genslers-remarks-at-the-asset-management-advisory-
committee-meeting/> [Accessed 21 February 2022].
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3 See US SIF, “Sustainable Investing Basics,” available at https://www.ussif.org/sribasics.
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%2 See SEC Asset Management Advisory Committee — Subcommittee on Diversity and Inclusion
“Recommendations for Consideration by the AMAC on July 7, 2021,” available at
https://www.sec.gov/files/amac-recommendations-di-subcommittee-070721.pdf
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https://www.sec.gov/news/speech/gensler-pri-2021-07-28> [Accessed 22 February 2022].
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¥ See “Athens 1896 Olympic Games,” available at

https://www.britannica.com/event/Athens-1896-Olympic-Games.
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¥ See Guides for Preparation and Filing of Registration Statements, Release No. 33-4666 (Feb. 7,
1964) [29 FR 2490 (Feb. 15, 1964)]. See Release No. 33-6231 (Sept. 1980) [45 FR 63630].
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% See Principles for Responsible Investment, “Request for Comment on Climate Change Disclosure”
(June 11, 2021), available at
https://dwtyzx6upklss.cloudfront.net/Uploads/g/g/m/priclimatedisclosuresignatorysignonletter 15524.p
df.
% See Governance & Accountability Institute, Inc., “2020 Russell 1000 Flash Report,” available at
https://www.ga-institute.com/research-reports/flash-reports/2020-russell-1000-flash-report.html.
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% See Commission Guidance Regarding Disclosure Related to Climate Change, Release No. 33-9106
(Feb. 2,2010) [75 FR 6290 (Feb 8, 2010)] (“2010 Climate Change Guidance”), available at
https://www.sec.gov/rules/interp/2010/33-9106.pdf.

%9 See Ceres, “Cool Response: The SEC & Corporate Climate Change Reporting” (Feb. 2014),
available at

https://www.ceres.org/sites/default/files/reports/2017-03/Ceres SECquidance-append 020414 web.pdf
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0 See U.S. Environmental Protection Agency, “GHG Inventory Development Process and Guidance,”
available at https://www.epa.gov/climateleadership/scope-1-and-scope-2-inventory-guidance.
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1 See Ceres, “Practicing Responsible Policy Engagement,” available at
https://www.ceres.org/practicingRPE.
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“2 See “Carbis Bay G7 Summit Communiqué” (June 13, 2021), available at
https://www.whitehouse.qgov/briefing-room/statements-releases/2021/06/13/carbis-bay-g7-summit-com

munique/.
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* See Gary Gensler, “Prepared Remarks Before the Asset Management Advisory Committee” (July 7,
2021), available at https://www.sec.gov/news/public-statement/gensler-amac-2021-07-07.
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“ A EEB SEC EER 2021 £ 7 B 30 HEFRAERRFS - SEC.gov| Statement on Investor

Protection Related to Recent Developments in China. [online] Available at: <

https://www.sec.gov/news/public-statement/gensler-2021-07-30> [Accessed 22 February 2022].
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* See CF Disclosure Guidance: Topic No. 10, “Disclosure Considerations for China-Based Issuers”
(Nov. 23, 2020), available at
https://www.sec.gov/corpfin/disclosure-considerations-china-based-issuers.
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R E)FEB SEC EFER 2021 £ 8 B 27 HEERAEHRFS - SEC.gov| Statement on Request for
Information and Comments on Broker-Dealer and Investment Adviser Digital Engagement Practices,
Related Tools and Methods, and Regulatory Considerations and Potential Approaches. [online]
Available at: < https://www.sec.gov/news/public-statement/gensler-dep-request-comment> [Accessed
22 February 2022].
47 https://www.sec.gov/rules/other/2021/34-92766.
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A EEB SEC EER 2021 £ 9 B 9 HE4RAEARTS - SEC.gov| Prepared Remarks Before the

Investor Advisory Committee. [online] Available at: <

https://www.sec.gov/news/public-statement/gensler-iac-2021-09-09> [Accessed 23 February 2022].
58



https://www.sec.gov/news/public-statement/gensler-iac-2021-09-09

TR (2022/BANEE )
R ERZFANITRERE
EBRENEFE HMEBEIRZEARI  VETERAEANER B

RIS - BEMERSEERRHARLOMNFPREZRHKRER

BNV ERAI I MRS EMUENEAEAN  BEAZHER N - ELE
MIENFROEEERBIREEBRENR S REARREmILEMMNRE

B -

TR AMEMEUSEER( DEP BEE—EREE LERIEMFSWA -

HEBEWEMEFZHEE - EMERTENREZZBNEEER -

HFIEH DEP AfE AR H B METMmER - PRELES KRN/ R EI

ME—FK - WEENHMES M 7 BN ERELEMX -

Elissa /NEA] Paul 554 - HABEMRMESEARMVNEMERL 7 —LL3F

FEENREE - B  IRALINE - REB@HR L

R DEP BEFa WA ~ BBWENREZT AR UEFERNEEN 2E

49 See https://www.sec.gov/rules/other/2021/34-92766.pdf.
59



https://www.sec.gov/rules/other/2021/34-92766.pdf

TR (2022/BANEE )

BT E DEP RERERBNRMNARE  BEHRPNES B
@2
B R R R RS EO AT SRR EBBIH TR

ERNEREIE o BE RO BECRZRESTE (W BEAMR ) WEERZE ?

50

RRGERIIERAHNELEEEBHENE L UHEEUEERRSXEZFNIA

ERMRALL LR A KUERKER -

FARFRAI 10b5-1 FHEIRVE S
ERR . WBRRAERS - LHZ 10b5-1 578 - REHEBHIEBRAE
LEErENERmERNAE - TR E MR PR A S AR ERE

FRER -

HRERBEESFRKFIESE 10b5-1 HIERFTEIRE F HANARRZHE

HIERNEERE & TIFABZREURANERR Gt 7 —LEEE-

% See Gary Gensler and Lily Bailey, “Deep Learning and Financial Stability,” available at
https://papers.ssrn.com/sol3/papers.cfim?abstract id=3723132.
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! See
https://www.sec.gov/spotlight/investor-advisory-committee-2012/draft-recommendation-of-the-iap-and
-ia0-subcommittees-on-spacs-082621.pdf.
%2 See Michael Klausner, Michael Ohlrogge and Emily Ruan, “A Sober Look at SPACs,” Yale Journal
on Regulation (forthcoming 2021), available at
https://papers.ssrn.com/sol3/papers.cfm?abstract id=3720919.
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% AKSTENER SEC EFER 2021 F 9 B 14 HEZRMERRTS - SEC.gov| Testimony Before the United
States Senate Committee on Banking, Housing, and Urban Affairs. [online] Available at: <
https://www.sec.gov/news/testimony/gensler-2021-09-14> [Accessed 23 February 2022].
> See Securities Industry and Financial Markets Association, “2021 SIFMA Capital Markets Fact
Book,” available at
https://www.sifma.org/wp-content/uploads/2021/07/CM-Fact-Book-2021-SIFMA.pdf.
% See World Bank data: https:/data.worldbank.org/indicator/NY.GDP.MKTP.CD.
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% Statistics from Securities Industry and Financial Markets Association:
https://www.sifma.org/resources/archive/research/statistics/
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%9 See Group of Thirty, “U.S. Treasury Markets: Steps Toward Increased Liquidity,” available at
https://group30.org/publications/detail/4950.
% See Brian Smith, “Remarks at the Federal Reserve Bank of New York’s Annual Primary Dealer
Meeting” (April 8, 2021), available at https://home.treasury.gov/news/press-releases/jy0116.
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81 Statistics from Securities Industry and Financial Markets Association:
https://www.sifma.org/resources/archive/research/statistics/
%2 See Federal Reserve, “Assets and Liabilities of Commercial Banks in the United States,” available at
https://www.federalreserve.gov/releases/h8/current/default.htm.
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% See Citadel Securities, “Equities & Options,” available at
https://www.citadelsecurities.com/products/equities-and-options/.
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8 See “Readout of the Meeting of the President’s Working Group on Financial Markets to Discuss
Stablecoins” (July 19, 2021), available at https://home.treasury.gov/news/press-releases/jy0281.
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% See Securities and Exchange Commission, “Fiscal Year 2021 Congressional Budget Justification |
Annual Performance Plan,” available at https://www.sec.gov/files/secfy21congbudgjust.pdf. Numbers
from fiscal year 2019. See Securities and Exchange Commission, “National Securities Exchanges,”
available at https://www.sec.gov/fast-answers/divisionsmarketregmrexchangesshtml.html.

% Data drawn from the public version of triennial Survey of Consumer Finances (SCF):
https://www.federalreserve.gov/econres/scfindex.htm. The SCF is sponsored by the Board of
Governors of the Federal Reserve System with the cooperation of the U.S. Department of the Treasury.
The 2019 SCF is the most recent survey.
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" A EEB SEC EEHR 2021 £ 9 B 27 H 8K A= ABTS - SEC.gov| Prepared Remarks Before the
Small Business Capital Formation Advisory Committee. [online] Available at:
<https://www.sec.gov/news/public-statement/gensler-shcfac-2021-09-27> [Accessed 23 February
2022].
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% See Securities Industry and Financial Markets Association, “2021 SIFMA Capital Markets Fact
Book,” available at
https://www.sifma.org/wp-content/uploads/2021/07/CM-Fact-Book-2021-SIFMA.pdf.
% See World Bank data: https://data.worldbank.org/indicator/NY.GDP.MKTP.CD.
"0 Statistics from Securities Industry and Financial Markets Association:
https://www.sifma.org/resources/archive/research/statistics/.
™ See Federal Reserve, “Assets and Liabilities of Commercial Banks in the United States,” available
at https://www.federalreserve.gov/releases/h8/current/default.htm.
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7 AXEEB SEC EER 2021 & 9 A 29 HE#FRMWEARFS - SEC.gov| Statement on Proposal to

Enhance Reporting of Proxy Votes by Registered Management Investment Companies and Reporting of
Executive Compensation Votes by Institutional Investment Managers. [online] Available at: <
https://www.sec.gov/news/public-statement/gensler-open-meeting-2021-09-29 > [Accessed 23
February 2022].
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" Section 951 of the Dodd-Frank Act added new section 14A to the Securities Exchange Act of 1934
(the “Exchange Act”). Section 14A requires issuers to provide shareholders with a vote on certain
executive compensation matters, and it requires certain institutional investment managers to report how
they voted on those matters. In October 2010, the Commission proposed rules regarding reporting
requirements for managers. See Reporting of Proxy Votes on Executive Compensation and Other
Matters, Exchange Act Release No. 63123 (Oct. 18, 2010) [75 FR 66622 (Oct. 28, 2010)]. Today’s
proposal takes into account comments received on that proposal.

" See Implementing the Dodd-Frank Wall Street Reform and Consumer Protection Act, available at
https://www.sec.gov/spotlight/dodd-frank.shtml.
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Line 9, available at https://www.federalreserve.gov/releases/h8/current/default.htm.
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% See https://www.sec.gov/news/speech/1934/042234douglas.pdf.
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% AXEFEB SEC EEH 2021 £ 11 B 10 H#RAIEARTS - SEC.gov| Prepared Remarks At the

Institutional Limited Partners Association Summit. [online] Available at: <
https://www.sec.gov/news/speech/gensler-ilpa-20211110> [Accessed 25 February 2022].
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https://www.sec.gov/divisions/investment/private-funds-statistics/private-funds-statistics-2020-g4-acce
ssible.pdf.
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% See Andrew J. Bowden, “Spreading Sunshine in Private Equity” (2014),
https://www.sec.gov/news/speech/2014--spch05062014ab.html.
% See https://www.sec.gov/files/ocie-risk-alert-advisory-fee-expense-compliance.pdf and

https://www.sec.gov/files/Private%20Fund%20Risk%20Alert 0.pdf. ELE/E &R NEAFTA S T EHRE
—i% - REBEBYAINS ; CAENESEXBERANER  WEAS AT A RIS EE
INOETE -
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190" gee Investment Company Institute, “Trends in the Expenses and Fees of Funds, 2020,
https://www.ici.org/system/files/attachments/pdf/per27-03.pdf.
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101 Average private equity fees in 2018 and 2019 estimated at 1.76 percent (annual management fee)
and 20.3 percent (performance fee). See
https://www.callan.com/uploads/2020/12/2841fa9a3ea9dd4dddf6f4daefelcecd/callan-institute-private-
equity-fees-terms-study-webinar.pdf.

102" See Ludovic Phalippou, “An Inconvenient Fact: Private Equity Returns & The Billionaire Factory,”
available at https://papers.ssrn.com/sol3/papers.cfm?abstract id=3623820.

103 2020 FEEPESMTHIERGET A 14% (EEEEE ) M 16.4% (BEUE)
https://www.cnbc.com/2021/06/28/two-and-twenty-is-long-dead-hedge-fund-fees-fall-further-below-on
e-time-industry-standard.html (513 2020 fE/& HRF & BT ESTERDS).
104 phalippou.
> See “Investors take aim at private equity’s use of private jets,”
https://www.ft.com/content/1212b266-8760-4766-a03e-9e7db203b5d2.
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108 See Juliane Begenau and Emil Siriwardane, “How do private equity fees vary across public
pensions?” available at

https://www.hbs.edu/ris/Publication%20Files/20-073 32¢98338-75e6-4174-947f-510b16236e6d.pdf.
107" See, for example, Michael Cembalest, “Food Fight: An update on private equity performance vs.
public equity markets,” available at
https://privatebank.jpmorgan.com/content/dam/jpm-wm-aem/global/pb/en/insights/eye-on-the-market/p
rivate-equity-food-fight.pdf.
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19 AZHEIFEE SEC EEH 2021 FF 12 B 02 H 8 RAIEARFS - SEC.gov| Statement Holding Foreign

Companies Accountable Act: Final Amendments. [online] Available at:

<https://www.sec.gov/news/statement/gensler-statement-hfcaa-120221> [Accessed 25 February 2022].
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SHEMTERIM 2021 FRI—1REE -

1O AR ENREE SEC EER 2021 5 12 B 09 H #& &AM ERBTS - SEC.gov| Remarks Before the Healthy
Markets Association Conference. [online] Available at: <
https://www.sec.gov/news/speech/gensler-healthy-markets-association-conference-120921> [Accessed
25 February 2022].

1 See Benjamin Johnson and Richard Jordan, “Why Should Like Cases Be Decided Alike? A Formal
Model of Aristotelian Justice” (March 1, 2017), available at
https://scholar.princeton.edu/sites/default/files/benjohnson/files/like_cases.pdf.

130



https://www.sec.gov/news/speech/gensler-healthy-markets-association-conference-120921
https://scholar.princeton.edu/sites/default/files/benjohnson/files/like_cases.pdf

TR (2022/BANEE )

&R AL SR B MR FERD - A oI AR MNE

MISMEESTREREA ~ SRFNIBR -

A - HPRZOBERZ - EMNEERIN LR - RMANCEESIRR

M ZOAHBERBR ?

AN RERAE RSB SRRV S ?

- FBRER —IRERVEIF - B R AT EH—ETA  HIRERII

FE/\ SIS ESTE" SPAC - BEZA % —1{E SPAC 27£ 2003 F1Z M2 -

1B SPAC B EEFPIEE D ALLER -

EF - Ty 5IHTIRAFERR - SPAC " HIREZ KRR m 1 1Bk

FE 5 BERTE SPAC 1F:5 - "EERIER 6 BLIZK—HE % SEC RUHIER

AR - 1

SPAC f&fft ¥ —T&1EE#t IPO LHRVE T - KA - EARLEER IPO A[E

112 See Usha Rodrigues and Michael A. Stegemoller, “SPACs: Insider IPOs” (2021), available at
SSRN: https://ssrn.com/abstract=39061960rhttp://dx.doi.org/10.2139/ssrn.3906196.

3 See “SPAC IPOs Surge,” available at
https://www.gfmag.com/magazine/december-2020/spac-ipos-surge.

1% gee “Testimony Before the Subcommittee on Financial Services and General Government, U.S.
House Appropriations Committee” (May 26, 2021), available at
https://www.sec.gov/news/testimony/gensler-2021-05-26.

115 See “Agency Rule List — Spring 2021,” available at
https://www.reginfo.gov/public/do/eAgendaMain?operation=OPERATION GET AGENCY RULE L
IST &currentPub=true&agencyCode=&showStage=active&agencyCd=3235&csrf token=7CE97CC2D
49C9B6B70868F7B2752E582C86F1945A4A46F34426C18AF1ABE101E611318F64B67159C3A36E
7556BDOFB872C8F.
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116 See SPAC Analytics, available at https://spacanalytics.com/.
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117 gee US SPACs Data Hub, available at
https://www.whitecase.com/publications/insight/us-spacs-data-hub.
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118 See “Kansas Blue Sky Laws,” available at

https://www.kshs.org/kansapedia/kansas-blue-sky-laws/18618
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119 gee “SPACs, IPOs and Liability Risk under the Securities Laws,” available at
https://www.sec.gov/news/public-statement/spacs-ipos-liability-risk-under-securities-laws. 5| X & B -
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120 See “SEC Charges SPAC, Sponsor, Merger Target, and CEOs for Misleading Disclosures Ahead of
Proposed Business Combination” (July 13, 2021), available at
https.//www.sec.gov/news/press-release/2021-124.
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121 A E)EE SEC EER 2021 F 12 B 16 H#RAIEARTS - Harvard Law School Forum on

Corporate Governance| Statement by Chair Gensler on Buybacks Disclosure Proposal. [online]
Available at: <
https://corpgov.law.harvard.edu/2021/12/16/statement-by-chair-gensler-on-buybacks-disclosure-propos
al/> [Accessed 25 February 2022].
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12 AHEIFEE SEC EFER 2021 £ 12 B 15 HE#RAIEARTS - SEC.org | Statement on Rule 10b5-1
and Insider Trading. [online] Available at: <
https://www.sec.gov/news/statement/gensler-10b5-20211215 > [Accessed 25 February 2022].
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120 KX E)EE SEC EFEM 2022 &£ 1 A 19 HERAEARTS - Harvard Law School Forum on

Corporate Governance | Remarks by Chair Gensler Before the Exchequer Club of Washington, D.C..
[online] Available at:
<https://corpgov.law.harvard.edu/2022/01/20/remarks-by-chair-gensler-before-the-exchequer-club-of-w
ashington-d-c/> [Accessed 25 February 2022].
125 See Emily Flitter, “Robert Birnbaum, Architect of Modern-Day Financial Markets, Dies at 947 (Jan.
2022), available at https://www.nytimes.com/2022/01/08/business/robert-birnbaum-dead.html.
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126 «Report of Special Study of Securities Markets of the Securities and Exchange Commission”
(1963), p. IV, available at
https://www.sechistorical.org/collection/papers/1960/1963 SSMkt Chapter 01 1.pdf.
127" gee Securities Acts Amendments of 1964, available at
https://www.congress.qov/88/statute/STATUTE-78/STATUTE-78-Pg565.pdf.
128 gee Securities Acts Amendments of 1975, available at
https://www.govinfo.gov/content/pkg/STATUTE-89/pdf/STATUTE-89-Pg97.pdf.
129" See Securities Industry and Financial Markets Association, “Research Quarterly: Equities” and
“Research Quarterly: Fixed Income—Issuance and Trading” (Oct. 2021), available at
https://www.sifma.org/resources/research/research-quarterly-equities/ and
https://www.sifma.org/resources/research/research-quarterly-fixed-income-issuance-and-trading/.
130" see World Bank data: https://data.worldbank.org/indicator/NY.GDP.MKTP.CD.
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3L See chart of Bureau of Economic Analysis data in Paul Kiernan and Dave Michaels, “SEC’s
Gensler Aims to Save Investors Money by Squeezing Wall Street” (Oct. 5, 2021), available at
https.//www.wsj.com/articles/secs-gensler-aims-to-save-investors-money-by-squeezing-wall-street-116
33426201
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132 See Thomas Philippon, “Has the US Finance Industry Become Less Efficient? On the Theory and
Measurement of Financial Intermediation” (2015), available at American Economic Review, 105 (4):
1408-38, https://pubs.aeaweb.org/doi/pdfplus/10.1257/aer.20120578.

133 See Gary Gensler, Prepared Remarks Before the SIFMA Annual Meeting (Nov. 2, 2021), available
at https://www.sec.gov/news/speech/gensler-sifma-110221.

134 See Securities Acts Amendments of 1975.
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See Securities Act of 1933, Securities Exchange Act of 1934, Investment Advisers Act of 1940, and
Investment Company Act of 1940.
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136 See Gary Gensler, Prepared Remarks at U.S. Treasury Market Conference (Nov. 17, 2021),
available at https://www.sec.gov/news/speech/gensler-us-treasury-market-conference-20211117.
37 See Gary Gensler, Prepared Remarks at the Institutional Limited Partners Association Summit (Nov.
10, 2021), available at https://www.sec.gov/news/speech/gensler-ilpa-20211110.
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138 See Special Study, Chapter VI, p. 558-559, available at
https://www.sechistorical.org/collection/papers/1960/1963 SSMkt Chapter 07 1.pdf.
139" See Gary Gensler, Remarks Before the Aspen Security Forum (Aug. 3, 2021), available at
https://www.sec.gov/news/public-statement/gensler-aspen-security-forum-2021-08-03.
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140 See Gary Gensler, Prepared Remarks at DC Fintech Week (Oct. 21, 2021), available at
https://www.sec.gov/news/speech/gensler-dc-fintech-2021-10-21.
141" See Gary Gensler, Remarks Before the Healthy Markets Association Conference (Dec. 9, 2021),
available at https://www.sec.gov/news/speech/gensler-healthy-markets-association-conference-120921.
142 See Gary Gensler, Prepared Remarks Before the Principles for Responsible Investment “Climate
and Global Financial Markets” Webinar (July 28, 2021), available at
https://www.sec.gov/news/speech/gensler-pri-2021-07-28.
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W ORSCEIFEE SEC EER 2022 £ 1 B 24 HEERMEBAFS - SEC.org | Cybersecurity and Securities
Laws. [online] Available at: <
https://www.sec.gov/news/speech/gensler-cybersecurity-and-securities-laws-20220124> [Accessed 1
March 2022].
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145 See Tom Standage, “The crooked timber of humanity” (Oct. 5, 2017), available at
https://www.1843magazine.com/technology/rewind/the-crooked-timber-of-humanity.
146" See Federal Bureau of Investigation, “Willie Sutton,” available at
https://www.fbi.gov/history/famous-cases/willie-sutton.
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Y7 See Jacquelyn Schneider, “A World Without Trust: The Insidious Cyberthreat” (Jan./Feb.),
available at https://www.foreignaffairs.com/articles/world/2021-12-14/world-without-trust.
1%8 See “Robinhood Announces Data Security Incident (Update)” (Nov. 16, 2021), available at
https://blog.robinhood.com/news/2021/11/8/data-security-incident.
149 See U.S. Government Accountability Office, “SolarWinds Cyberattack Demands Significant
Federal and Private-Sector Response” (April 22, 2021), available at
https://www.gao.gov/blog/solarwinds-cyberattack-demands-significant-federal-and-private-sector-resp
onse-infographic.
150" See Financial Stability Oversight Council, “2021 Annual Report,” available at
https://home.treasury.gov/system/files/261/FSOC2021 AnnualReport.pdf.
151 See Jen Easterly, “Cybersummit 2021 Keynote Address” (Oct. 6, 2021), available at
https://www.cisa.gov/cybersummit-2021-session-day-1-welcome-and-opening-remarks (see 3:32).
152" See President Joe Biden, “Remarks by President Biden on Collectively Improving the Nation’s
Cybersecurity” (Aug. 25, 2021), available at
https://www.whitehouse.gov/briefing-room/speeches-remarks/2021/08/25/remarks-by-president-biden-
on-collectively-improving-the-nations-cybersecurity/.
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153 See U.S. SEC, “Cybersecurity,” available at https://www.sec.gov/spotlight/cybersecurity.
154 See, e.g., “Cybersecurity: Ransomware Alert,” available at
https://www.sec.gov/files/Risk%20Alert%20-%20Ransomware.pdf.
155 See “SEC Office of Compliance Inspections and Examinations Publishes Observations on
Cybersecurity and Resiliency Practices” (Jan. 27, 2020), available at
https://www.sec.gov/news/press-release/2020-20.
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1% See U.S. SEC, “Spotlight on Regulation SCI,” available at
https://www.sec.gov/spotlight/regulation-sci.shtml.
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https://www.govinfo.gov/content/pkg/FR-2014-12-05/pdf/2014-27767.pdf, p. 72363-54.
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Securities Markets” (Sept. 28, 2020), available at https://www.sec.gov/news/press-release/2020-227.
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“4370. Business Continuity Plans and Emergency Contact Information,” available at

https://www.finra.org/rules-guidance/rulebooks/finra-rules/4370.
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160 gee “Regulation S-P,” available at https://www.sec.gov/spotlight/requlation-s-p.htm.
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161 See “SEC Charges Issuer With Cybersecurity Disclosure Controls Failures” (June 15, 2021),
available at https://www.sec.gov/news/press-release/2021-102, and “SEC Charges Pearson plc for
Misleading Investors About Cyber Breach,” available at
https://www.sec.gov/news/press-release/2021-154.
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163 See “Executive Order on Improving the Nation’s Cybersecurity” (May 12, 2021), available at
https://www.whitehouse.gov/briefing-room/presidential-actions/2021/05/12/executive-order-on-improv
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[online] Available at: < https://www.sec.gov/news/statement/gensler-form-pf-20220126> [Accessed 1
March 2022].
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195 ASZHEIFEE SEC EFER 2022 £ 1 B 28 HE4RAE MRS - SEC.org | Statement on Pay versus
Performance. [online] Available at: <
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190 ASZHIFEE SEC EEH 2022 £ 2 B 4 B8R A ABTS - SEC.org | Statement before the Financial
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187 See Bauer College of Business, University of Houston, “Case Study: LTCM” (spring 2006),
available at: https://www.bauer.uh.edu/rsusmel/7386/ltcm-2.htm.
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