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AT 2 & = E T

& (SEC) 17

E" “‘m

ST

4 e x

T
EEE LT (Appointments Clause

of the Constitution, Art.II, 82, cl. 2.) FEFH%f
RATEAIREE B Tanie e Rl - —F T EE
‘BB, (principal officers) » HHEHEFMZE
e s A= R T s S5— T T KB A |
» PEAEREAR  BRORFE 2 AT RE
FEEHB S AE AR (President) ~ HRFTE R
(the Heads of Departments) EZE[YE{%E% (the
Courts of Law ) 2KfEan! »

TERBREFRGIRET » NETFak (GEAIAR
HAHREMSER - BUNE BXEITRhESSE
7o BHTHORERE > administrative and
regulatory agenciest T ANRET IR A AR TR L
RN ) IR EREIRINAZRUE - LRI R

(inferior officers)

[5G ANt N vl S R B B 7 P S
AT (M5B s EiiERe ) f2EE EiR
(TR B TR 2 BIIEFRAY » judicial review of
» BHEERAERA
e BRI A AR -

EEFE SR HZES (The U.S. Securities
and Exchange Commission * PNBSEC) &—W#
FIOMEAE - HARE B Y E SR FEE 2R 2 5 ik
ZANHEITEEITE) (enforcement action) 4 °
FBHBGEITE) AT RE AL A R BRI B PR R
HIFEAEGER TTTBUEE 5 (Administrative
Law Judge, NHALJs » HATanFZ e B IR AE T
JABE R Ry ) HIRTATEIT TR
Ez“B °

KBS IE2008 -l ki - 20105
7H AR R AT (R A B IR

administrative agencies)

Z—Rifh2 - fERBE N\ EF R E G ET ##11Y (Dodd-Frank Wall Street Reform and
¥R X HARE 3l R KRR R ETF R TEEA - 2B L RS X LRGHEH

A
%k RXAEHR £ BAL L K S5 #ALE (LLM)
231 : U.S. CONST. art. I,§2, cl. 2. e X & :

Mthe Congress may by Law vest the Appointment of such

inferior Officers, as they think proper, in the President alone, in the Courts of Law, or in the Heads

of Departments. ; °
X2
E3AEA BATE B4 o
34 :15 US.C.§ § 77h-1, 78d, 780, 78u-3.
35

HE& (RRARFEFRHEZFemHRBEZMT) -

(Fixg7))  H56%5 %58 20104 > A3~

: Bandimere v. SEC, 844 F.3d 1168, 1171 (10th Cir. 2016) .
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2 B of# W

Consumer Protection Act’ %‘ﬁfﬁDodd—Frank
Act) » BIRE K TSECTE G N FH L7
(in-house adJudlcann) L =R SR 5T
(monetary penalties) ZMEJ] » FEILZBISEC
12 ELAT HE IR 1) Ik PR i 5 1R B AR g B L s
&1 » fEDodd-Frank ActfilZE#& » SECHJ{EALIJs
BB BRI & R FREA
HRHGEEES o th—HUEBESECIRIA BB HAEA
HRZEGES - REBEHH (Wall Street
Journal) FTfEZEdrH#UR - H20104-10H
20153 HM » SECHT & 2 PukE M
(enforcement ) FASECHEATEUEEFRHETH
86% LR » R HAEFRIER gt < IR
AT T0%Z RS - FERE H AT
BIfEH - FE20 145 H 4 » SECHT R Z ¥k
ZfF (enforcement ) FASECAIEATEGE EZFHE
I 100% LB - ARHAEB AL ATt
Z ERHFRREM ARG 6 1% 2 B5aRR0 - XA
20174 Ryffil » SECHYALIsHEAH 12 1{E W1 1k
» WHERTT 16 KSR
HEEHEF(30083£T0

€ (initial decision)

(hearings) - BLEEFRER

ZIEEFTSEE A SEE (disgorgement) EH100
EILETLZ RHEETK (civil penalties) 10 °
SECHEM BRI TBUE B ATl T A TBGEE H R
L 1 BRI Bk S M 5 i e A A T Y R R
§N§F§‘7)n 15 o AREPEISECITBUAE A Emie 7
B ERBIE R ENHZ T - 18
2016£|58ﬁﬁﬁ¥U‘(;%ZRaymond J. Lucia Co., Inc
v. SECHZEMr - SERdAH i b ar Ry iR
EERIERBE (United States Court of Appeals for
the District of Columbia Circuit * FFED.C.3&K3H
EiRERS) EHEFIRSECZ HIR » H2EAE
Landry v. FDIC!25&H » D.C. G FERERTEFy
1 A il 7 IR 38 B A TR E < MERRIRF - L
B Rl PACE B3 g » FXRSECA
& "TBORE J WFE T XKRE A
officers) » [RIRyHRZ SHELALRESEC IA
PE M Rl 85E ALIsTRZE IR AT dn Rk
TrEatefs
ARMmafd & - r20164E12H - B 10
G _FERERE (ULS. Court of Appeals for the
Tenth Circuit) fABandimere v. SEC®ZE{FHA]

(inferior

3%6 : Linda Jellum, Moses Tincher, The Shadow of Free Enterprise: The Unconstitutionality of the
Securities & Exchange Commission's Administrative Law Judges, 70 SMU L. Rev. 3,5 (2017) .

3T 1 1d.

28 : Jean Eaglesham, Fairness of SEC Judges Is in Spotlight, Wall St. J. (Nov. 22, 2015, 9:25 PM) ,
http://www.wsj.com/articles/fairness-of-sec-judges-is-in-spotlight-1448236970.
219 : See Nate Raymond, U.S. Judge Criticizes SEC Use of In-House Court for Fraud Cases, Reuters ( Nov.

5, 2014, 1:37 PM)
idUSLINOSVZLN20141105.
3210

, http://www.reuters.com/article/2014/11/05/sec-fraud-rakoff-

: U.S. Securities Exchange Commission, Office of Administrative Law Judges, https://www.sec.gov/

page/aljsectionlanding(last visited June. 6, 2018).

11
3212 : Landry v. FDIC, 204 F.3d 1125 (2000) .
313 :1d, at 1134.

314 :
315
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: Raymond J. Lucia Co., Inc. v. SEC, 832 F.3d 277 (D.C. Cir. 2016) .

Raymond J. Lucia Co., Inc. v. SEC, supra note 11, at 286-87.
: Bandimere v. SEC, 844 F.3d 1168 (10th Cir. 2016) .



HCEE 56 2 P 2 o A i 1117 T I 5 o3 38K S0 e 73 1
(Circuit Split) ZA5HR B FEFATE
IRSECHYALIstR NHRE B FEARATan bRt T
Eii » ALISRIKIEE R AT IERE - 55—
HHESECHIERALIsERHE TEE
(employee) * BRI BREIEAT » ALJs
A ke LIREI G R (FEARIM ) BRFSER
105G _EFRIEBEZREAE 199 1 SRR R i b
J/AFreytag v. Commissioner! 62,2 Fki » BFEL
B ek el Ry R BIR B A e R i B R e
(U.S. Tax Court special trial Judge) /7% Mk
‘B & (inferior officers) » KHFHFHEE L
HERE - HrDIENGES ~ #17HHE - ok
BRI - AR RBITEBRTR
M2 EIETEDLT o MSECHYALIs— R A
IRETEAGE S ~ EITHE - FOREB 2 H
A ARHXRBREEBHRIEEG S
(contempt orders) HYREFR!S o HMUBHFLEE 103K
W ARG R SECH TBUEE Ry B & -
AL AR & KRB E R ZOKIMEE -
I ST 53 I o Al RS B 5 ERRAL TP
W BB B G EAREZ Fak - HILEE
Z EEVEE A A SECHYALIsEME & &

J

LIRS

% A
g

% BIHALISRMTEEMUELL - MiSECtLATHE
AN Ml & S E A R R PP R BLAL20
BIE=10a 7 i3 AR O B S
B HEl © ZdRaymond J. Lucia Co., Inc.
v. SECEf i ERR AJNAIBEF A beiett
EFF 0 B2 JFUGE R H
TRAEER » I SR ERE R T S B B R K
-2

AR R AASEBISECI TBUE B & B
ToRE ~ ITECRE WM Em B FHE—XK
A o 157~ E R S A IR B P R L
e o FLRERE LI B P 223 BB 5 VR R
SR B PG L RS TR T S R B o AT
FA B R e R,

& * SECTTHEUEE (Administrative
Law Judge ) Z{Tdp EdHE;1RE

SECZATHSAEN PRAETHE & ~ MEFRF A e
WERZFEZF T WAEEE AP - SECky—
SRR - ASMIEIZEA (commissioners)
HIGRE A A SR R E R (A2 - SECHY
RE I R [ B R B W 3 24 © 19844 Ikf

3116 : Freytag v. Commissioner, 501 U.S. 868 (1991) .

3217 : Id, at 881-82.
3218 : 5 U.S.C.§556(c).

3219 : Bandimere v. SEC, supra note 15, at 1179-82.

220 : Linda Jellum, supra note 6, at 8.

3221 : Supreme Court of the United States, No.17-130, available at:
https://www.supremecourt.gov/docket/docketfiles/html/public/17-130.html.
3222 : The Role of the SEC, INVESTOR.GOV, http:/investor.gov/introduction-investing/basics/role-sec

(last visited June. 6, 2018).
2223 : 15 U.S.C.§ 78d(a).
224 : Linda Jellum, supra note 6, at 10.
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B #

i I

B i RESECIF A M T iEBE R AR A B 5414
=OKER 213K (civil monetary penalties) 25 o
19904 IF » Bdey & KX MESECIE LT &
PR R GELAT R NI TIT R B RR 26 -
RMIEZ HEREE Zff% (Registered
entities) 27 » SECHYETFIZE B ST
EBEEOR R SIEK - AEBRFR s 5 ik e g 2
R - PSSR IR ER S T B IE SR 2R
FE B < REF] » NIz w] FR S 2 R EIRE A RS oK
HERIR - AATESECHYEE R (in-house
adjudications) FEFFHIgMELLRER]28 - 20094F
SRlEREERER - B&@i#EDodd-Frank Act
RESECTRE  TEER DU B FE e KR
AR T B BB TR B AR T R A E RS

RHEL B « KRR T R ARATEGRE FPrh
N ERER SRS A E 2 ) - IR IR A
AiENEE » (D BREN R IEGEBHR  17
BRE 7 HEA TR SECHER R s F1[30 -

1TBRER%E (Administrative Procedure Act *
APA) BMEMESECIE N MR 2 T2 TE S
0~ FEATEBGEE (ALJs) RIEITRIAIERTTER
FEFESL o EATERE FAEMIHIE TR » ALISHRE Fy

THEREFEA R | (hearing examiners) 32 - ff)
5B PRS2 P 01T - HU AN B A%
M - BB ARSI IR T B2 AR - <~
TR RS B A 2 R BE 33 o AT B PR LE
T ARy Bl e e — B T O R

(federal administrative court) EET|pRIRIT
B VA 2B Bl R B R K
B H o/ N DR B ST B9 1T R AR A 25
ME B e I e S 36 -

19465FF » BIETRIT T3 - BaEk
LB REESE ST o H L o BIEEE R A
BRINEAEE - flEH - BREHEE
B Mss o KILAPATKESERIIAE

(prosecuting functions) FIZEFIAYIHHEE

2:25 : Insider Trading Sanctions Act of 1984, Pub. Law No. 98-376,82, 98 Stat. 1264, 1264-65

(1984) .
326 :

Securities Enforcement Remedies and Penny Stock Reform Act of 1990, Pub. L. No. 101-

429,8 §102, 203, 104 Stat. 931, 933-35, 939-40 (1990) .

3227
Jellum, Moses Tincher, supra note 6, at 10.

3128

3229 :

2230 : Linda Jellum, supra note 6, at 11.

3£31:5 US.C.§3105 (2012) .

332 :5 US.C.8§557(b) (2012) .

3233
246, 246 (1981) .

3x34

PR BE AR E R o s s A (broker-dealers) ¥ WM (investment advisers) ° Linda

: Linda Jellum, Id. 17 CF.R.§ §201.233-234 (2016) .
15 U.S.C.8 8§ 78u(d), 78u-1, 78u-2, 78u-3 (2012) .

: Malcolm Rich, Adapting the Central Panel System: A Study of Seven States, 65 JUDICATURE

:John D. OReilly, Jr., The Federal Administrative Court Proposal: An Examination of General

Principles, 6 FORDHAM L. REV. 365, 365-66 (1937) .

235 : Malcolm Rich, supra note 33, at 246-47.
336 : 5 US.C.8§551 et seq. (2012) .

2237 : Linda Jellum, supra note 6, at 13.

338 : 5 U.S.C.8§554(d)(2) (2012) .
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(adjudicating functions ) 7339 o fE[E—Z{F
i B A BB < A B EIA A DU AR 5
PrREr TR B 140 - JREIAP AGERES TECE
B RIS AlERE P4t o APAZIERE
B TEAES 4 (examiners) gjﬁ(*ﬁﬁ-ﬁb

"TEGEE 1 (ALT) 42 AGEE MR 3E
BE B Article IIZIEES »

SECRFRE A Z ALIsAGIERGHERT ~ 581k
Bt (a court of law) BEASFTE RFr{TaR4 -
1KHE5 U.S.C. § 3105 » fF—HEREEMR E AR
BAEMITEGEE - MAEE R A FEEA
Z (Office of Personnel Management °* OPM )
PR T EEEERE ) (merit-selection)
JIERS FATBOEE 5 » ALTsHIfREE
FHPIRC A - BOEGRDTEM B

e
AR

D =

Sl DA B A SRk e A SETTHER AT B AT
RETEHRRART =AY 2 A e 752845848 - SECHY
EEITBGRE (head SEC ALY) EHEHERRET=
A A B - HZERGERSECHY A JJE TRt
NEZEFAA o —HYHEAIER » ALISKHIE]
M Eans0 - HEAGIEEHBER (good
cause ) A REGBREIEAIS! o MHAAYALIRIH
E TR B TEmo2 -
SECHREIFIRER 7 HHRIHETERE (rulemaking )
DIANZ BEIT T ALIs® o SECHIAL IS E SRS AE
Ry 1 (DEZEFIMED s QR ESE ; ()EHEH
FoBARYEIRE (Rule on offers of proof ) 5 (A)f
i NS G ETERERVER © (6) 1
RERTERE » (DHEEETHR . (QFRIFEET]
AP - ALISTBIRHEFIPGE (initial

B
(—éfb{
=

AATEERYS o AREHMAER LR 5B decision) HlffH - WRLHEEHE Zay <> -

3239 : 5 U.S.C.§554(d).

3540 : 5 U.S.C.§554(d).

%41 : Linda Jellum, supra note 6, at 13.

3242 : Marvin H. Morse, The Administrative Law Judge: A New Direction for the Corps? 30 FED. B.
NEWS & J. 398, 401 n.2 (1983) .

243 : Linda Jellum, supra note 6, at 14.

3£44 : SEC Release No. 9972, 2015 WL 6575665, at 19.

345 :5 U.S.C.8§1302; 5 CFR.8§930.201.

346 : 5 CF.R.§930.204.

347 : 5 CFR.8337.101.

2348 : See Vanessa K. Burrows, Administrative Law Judges: An Overview CONG. RES. SERV. 2 (Apr. 13,
2010) , https://perma.cc/T8YY-EETF.

3£49 : Notice of Filing at 2, Timbervest, LLC, File No. 3-15519, https://perma.cc/G8M2-36P3.

3250 : 5 CF.R.§930.204(a).

3251 : 5 US.C.8§5372.

352 : Linda D. Jellum, Why the Securities and Exchange Commission's Administrative Law Judges are
Unconstitutional, Compliance and Enforcement, https://wp.nyu.edu/compliance
enforcement/2017/03/17/why-the-securities-and-exchange-commissions-administrative-law-
judges-are-unconstitutional/ (last visited June. 6, 2018).

2253 1 15 U.S.C.§ 78d-1(a).

354 : 17 CF.R.§200.14(a) (2016) .
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i I

SECHT#f T R e A HFF M - PR E
FRERHHRI (Federal Rules of Civil Procedure)
FIEE1ETE (Federal Rules of Evidence) i i
FIRTECR L - SECHERE HH CHEBH
HI] (Rules of Practice) 55 o {RIZFZEHHA] -
TR APRELETTHLEE (depositions ) BERGSL
56 » K3 (Counterclaims) JRAHEFFET o
SECHYRHIIIA SLEFT Ry ABRSECHY FiR2 S
Feorf I HEAE RS (motion to test) 58 o

TEALISHE I IER - 17 R ABISECHIER
IEEBFIE T LR E B HY B0 - BTy
AR B o AUALIsHYTRE R Ry re: SECHY
TRIESO > SECHRF AT — v < LAMERE AL SFT 5y
PIA P EBLC R R AR R ES ! « BHHE —Ji
i B3 - SECREFTETER (de novo) 62
11 ZBSECHIELFZE BRI ALIsF iy 9125
E + ALTsRYRI DU e I AT i s R -
SECHA G M mASIE AT 0% « ARE L
ZEFEALISINER, » SECKF T LAER IR 2%
AR IER 204 o E1T Ry AETRSECAY TR
EANR - 15 AEE C BRFRERT R AR EAE

K% SECHI I AR E (final order ) 65 o

— * Freytag v. Commissioner®®

HIBE 196 9FEMIB U HE (the Tax Reform
Act of 1969) - BIEMKISEBIEILH 1R
FEBINZ R 1EPE (the United States Tax
Court) @ W HEEMB LK LIEEHEE
(commissioners) FFBIIEEST o (k81984 -Fit
POCETE (the Tax Reform Act of 1984) 3%
I—commissionerSJ E’JFH%EB&?% I-special trial
judge) (FPRUFFENEE - MHESTIs) @ &K
RERUBSIERERT B EIEE (Chief Judge) KfEdAw
R A R E AR IR AT H B - AT fE
HPITR R e o8 MHAMAERE
EEEEZCEM - fEREFIEEK2e U.
S.C. § T443AMNDRUETREZEM T > STIsH]
DIgSaE M - s R AT RER s - M

3£55 ¢
3£56 ¢
3157 ¢
3E58 :
3£59 ¢
3160 :
3161 :
3162
3163 ¢
3164 :
365 :
3166 :
ZE67
3268 : 26 U.S.C.§ 7443A(b)(1), (2), and (3).
3569 : 26 U.S.C.87443A(b)(4).

17 CF.R.§201.100(a) (2016) .

17 CFR.§ §201.232-201.234 (2016) .
17 CFR.§ §201.100-201.250 (2016) .
17 CF.R.§ §201.220 (2016) .

17 CFR.§ §201.410 (2016) .

15 U.S.C.§ 78d-1(c) (2012) .

17 CFR.§201.360(d)(2) (2016) .

17 CFR.§201.411(f) (2016) .
5 U.S.C.8§557(b) (2012) .

15 U.S.C.8 78y(a)(1) (2012) .
501 U.S. 868 (1991) .

8H3R,/52

17 CFR.§8 §201.411(a), 201.452 (2016) .

: Tax Reform Act of 1969, § 958, 83 Stat. 734.



HEEREREDRE TR R RET -
BB ERE e 1 9 R B AR - (EHA154F - i
HERAR 2R R R SR ! -

A B AT IR RS R IR AR &
HE - MR EBEA RFF IEAIER - EARA
PRI _EERF R B 538Gl AR » BB A
BEi 1984 FHIAEH » ZKFEHIWilburi KB R
19855 IRF AR » IRIEAR B5 iR be iy B A B R
AREHRIREHFR HEE A B Carleton D. Powell
Hi72 o powel KB MRS Ry AN 2N EATIRR
IRIT R AR+ b —Aam B MR B ik e B
KB FTERANTS -

FERA LEREIRFES 53 GEERE » BZPbehESRE
MBIEDE R o EER A L IRIUBER R H 2
THR TR E 5326 U.S.C. § T443A
RUE - HERGEERES TR T T
FmifeEk (Appointments Clause of the
Constitution, Art. 11, § 2, cl. 2.) ™ o

ZE (AL )  (Internal Revenue
Code) Section 7443 AMWMERIBHERLHTE
KBS ANEEA =R IR TR R E
FRELTS » HrpEE1 BE 3T - HIEIEE HEIK
Frnl A ERRIER S - IR 0] DU Ak 3

IR T ERATH IS TSR A - IR
TERE IR TR TR B E T -

Az FiR A LIRS TISE EEBUFT T ik
'BE , (inferior officer) » TM#E FAFARIZEE:
STISIEE M BIEEOE B B E R - 8
WEEFE AR D A BB L, » AT E RS TIs
% "JES s (employee) MIETHEET -

B i A B R B S TIs TR FAVE B JE
BT BB T ekt e & 7 T T
78 « Bl mEnEbc iRl - # L3R AHEDL
STIst#Esubsection (b)(4):Z FiE RAZMER X
FAZA A PRE (final decision) » #RI
HERAI RIS TIsAT Bl « EARBE AR E
BETO o STISTRUKIEIRANAIEL (established by
Law) * HEF (duties) ~ #HE (salary) B
Efn 757\ (means of appointment ) FFRURIEE
FRiliE » PLEeRF B BiS TUs B Il 2 HH

(special masters) JERFIFIERST » HERATIEMK
EFRRIAT » HE AR DIREIRRIE T HLE A
5] » HSTIsFrf T8 IE 2 TR - HE
HEES ~ EITHRM - NEEBR RIS
HREITRERIERE B IBFA Ry @ L3818 - HE
I EEIDIRE » A AR E S -

2270 : 26 U.S.C.§7443A(c).
2:71 : 26 U.S.C.§ 7443A(a), (b), and (e).

2172 : Freytag v. Commissioner, 501 U.S. 868, 871 (1991 ) .

373 : 89 T.C. 849 (1987) .

274 : Freytag v. Commissioner, supra note 16, at 872.

ET5 ARBATFOIBE ETHAEAR > AN B IRRE4H XA ERE -

276 : Freytag v. Commissioner, supra note 16, at 873.

3ETT : Id, at 880-81.
3178 1 1d, at 881.
ET9 1 Id.

3180 : Id, at 881-82.

8H35%,53
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i I

WS i ik XOE— 20 Fa Y BBl s
PRBIA LB REE S Lok iE b+ HEE R RlEARE
73 ThtRtEar R AT iR £ 3 B kAR (a
court of law) 8! o NMUBIEBEE T /1R A]
IEREM IR T O IAME » Bl LR B 1P
TR5 T e 25 A BB R & FHa = 14
BEAEH (EARISGE ) - Ry T R IR
B bk 5 o T A B ]t — B o L I
RES2 o BUBEBEIERLREIE L - IR A28
B R BE R RESS - HDREMI Atk
DU R T3 be - Ho[ER TS B 5es
AL B 2 2 B o » mldn & M B RA &
£ (Secretary of the Treasury) EFEIZ
86 IR BEENEEEE S - i
ST BRI R RIEREZAE o [LAN - RS
IEBE LA TBORINIIE AR - F P iR E i
SRS Sy B AL - AN ARSI S 3t 7
WerE iz - H S ARIE —fe i 5 be < BUE
FRT eI EERERE LSS - B LB i =
EBEA RS A Ry BB L R R EIAE
JiR NHCE & - BEREa R e T
Fan » NIB LA S B Ear Rk A E

HA{EmiEs " ¥mkikbe s - Rk
(EATeE N T R AR AR R EAS AN

N RBEE -

— - Landry v. FDIC8®
B 1% T R BB R IE A F] (Federal
FHEFDIC) REiZ
A R PTHAT R BB B R B iR 7 B
B IEE R ZEA0 - ELERBUER
ERAT B Z W WS 1 H R AR M A 2 B I
F R T B g £ B TR B0 - 1996
F4H30H » FDICEAIAL: FiF AMichael D.
Landry » 51 FDICACEHAZEE FRiMm<S
Landry £ FyFirst Guaranty BankJ & ZREI A% Bl
MR - AEEZNEY TR -
RIBEIREDK - FDICKERMF MR FATEGE
'E (administrative law judge ) JEfTIER HACER
RN TEEESRIE P o ALISTEST T o ARG
HITE IR P e D D e P DICKL 38 2% b i
%4 (prohibition order) * Landry¥fLtAMR @ 2
FEEFDICHE H MU RERE » R
[ RZALT s Al e Il A% 3% R M A5 B 22 1

Deposit Insurance Corporation *

3181 : Id, at 890.

382 : Id, at 890-91.

3183 : Id, at 891.

2284 : 26 U.S.C.§ 7456(c).
3285 : 26 U.S.C.§6213(a).
386 : 26 U.S.C.§6512(b)(2).
2287 : 26 U.S.C.§ 7456(a).
3188 :
3£89 : Landry v. FDIC, supra note 12, at 1125.
3190 : Id, at 1128.

2291 : 12 U.S.C.8§1818(e)(1).

3192 : Landry v. FDIC, supra note 12, at 1128.
3193 :

8RR,/ 54

12 U.S.C.8§1818(e)(4); 5 U.S.C.§ §554, 556.

Freytag v. Commissioner, supra note, 16, at 891.



S EVESETEE) S 294  LandryH[IRFHR IR
TR REZ FEHERFDICEMALISE T E
[ FE B AR EE TR R A IRk O5 -
FDICHI T iRA LI R T an i T e -
[KIALJs/5ERFDICHIJE BT IE THE 8% -

ARERFF 2 D.C.GH_FFRAREE FyFreytag®
W R R By S TIsTE B /3 Z A HE R A AS T
5E » SRFDIC FRYALJsHNAT Al {E A TR E /Y
RERR » e ERR /S FHFDICH EE SR & fE 97 -
RIS T J sHY A T a8 RE BT R MR BT BE R TR TE HE
EEEINRE - MALIsWIELLAHIE ZAETT - iR
D.C.3&E_FFRERE L Alidm RyFDIC FHYALIsEIE
THREE® -

= ~ Raymond J. Lucia Co., Inc. v. SEC®?°

Raymond J. LuciaBlRaymond J. LuciaZ\ &)y
A EFRA - HEERESECAH g L5
NER (1940 ERAMIEZE)  (Investment
Advisers Act of 1940) ST E &SP
ZHEETER0 - fESEC FITBGEE
(administrative law judge * ALJ ) iR
ERT 0 _EER A RISECEIRALIsHYRESS /5 {RiE
FEZREF » K ALTsHYMEAR & R 8L 0 HELE

D =

FERA Ry SECHT #2101 -

B TEHREZR 1Y - BIGEIER 7SEC » Hib
SAASHERAS 2 aR bl R B R i Y
Z8 (commissioners) FTRHE02 « 2R HE
JESECZ MR » & EE (1940 KB R
IEEE) 103 o 193455773 FhiESection 78d-
1) SECHRES T35 A il a2 B HIE
RERRIZME TSEC N ASFIEiZE A ~ ALY ~ B
B WEEE - Wy v oFBWAE - [k
Subsection(WBE : " SECHEIREEEEMELTE
WEFRERRAL AT EZ IRE » SECHRERLEGE
FRERZ AT Ry NIRRT 3 B fe dt IR = 3R
AR EAS R AT BUR P 104 I
5E » SECTRAEALIsHETTITEBUR P 2 g 105 -
ALIsEBITHAEFiE (Administrative
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394 : See In re Michael D. Landry, FDIC 95-65¢, May 25, 1999.

3295 : Landry v. FDIC, supra note 12, at 1128.
3296 : Id, at 1130.
3297 1 Id, at 1133.
398 1 Id, at 1134.

2299 : Raymond J. Lucia Co., Inc. v. SEC, supra note 11, at 277.

32100 : Id, at 280.

3101 : Id.

3102 : 15 U.S.C.§ 78d(a).

33103 : 15 U.S.C.§ 80b-21.

3104 : 15 US.C.8 § 78y, 78u-2, 78u-3, 78v.
3105 : 17 CF.R.§200.30-9.

32106 : 17 CF.R.§201.155.
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32107 : 15 U.S.C.8 78d-1(b).

22108 : 15 U.S.C.§ 78d-1(b).

3109 : 15 U.S.C.8§ 78d-1(c).

22110 : Raymond J. Lucia Cos., Inc., Exchange Act Release No. 75837, at 3, 2015 WL 5172953 (Sept.
3,2015) .

3111 : Id, at 28-33.

32112 : Landry v. FDIC, supra note 12, at 1134.

32113 : Raymond J. Lucia Co., Inc. v. SEC, supra note 11, at 284-85.

22114 : Bandimere v. SEC, supra note 15, at 1168.

3115 :1d, at 1171.

3£116 : David F. Bandimere, SEC Release No. 507, 2013 WL 5553898, at 61-64 (ALJ Oct. 8, 2013) .

32117 : David F. Bandimere, SEC Release No.015 WL 6575665 (Oct. 29, 2015) .

3118 : Id, at 19-21.

32119 : Bandimere v. SEC, supra note 15, at 1171.

32120 : Id, at 1172.
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32121 : Buckley v. Valeo, 424 U.S. 1, 126, 96 S.Ct. 612, 46 L.Ed.2d 659 (1976) .

32122 : Edmond, 520 U.S. at 662, 117 S.Ct. 1573.

31123 : Buckley v. Valeo, 424 U.S. 1, 139 (1976) .

2£124 : Id, at 126.

32125 : Id, at 140.

3£126 : United States v. Germaine, 99 U.S. 508, 510 (1879) ; United States v. Mouat, 124 U.S. 303,
307-08 (1888) .

32127 : In re Hennen, 38 U.S. (13 Pet.) 230, 258, 10 L.Ed. 138 (1839) .

22128 : United States v. Germaine, supra note 126, at 511.

3£129 : Ex parte Siebold, 100 U.S. 371, 397-98, 25 L.Ed. 717 (1879) .

31130 : Id.

32131 : United States v. Perkins, 116 U.S. 483, 484-85, 6 S.Ct. 449, 29 L.Ed. 700 (1886) .

32132 : United States v. Allred, 155 U.S. 591, 594-96, 15 S.Ct. 231, 39 L.Ed. 273 (1895) .

21133 : Freytag v. Commissioner, 501 U.S. 868, 881-82 (1991) .

3134 : Weiss v. United States, 510 U.S. 163, 170, 114 S.Ct. 752, 127 LEd.2d 1 (1994) .

3£135 : Bandimere v. SEC, 844 F.3d 1168, 1174 (10th Cir. 2016) .

32136 : 26 U.S.C.§ 7443A(b).

32137 : Freytag v. Commissioner, supra note 16, at 873.

31138 : Id.
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3£147 : Id.
2£148 : Id.
31149
32150 :
Zx151:

:Id, at 881.

5 U.S.C.§ 556(b)(3).

15 U.S.C.§ 78d-1(a).

5 US.C.8 §556-5T7.

5 U.S.C.§5372(b).

5 U.S.C.§ §1302, 3105.

15 U.S.C.§ 78d-1(c).

17 F.CR.§201.155.

3152 : 17 F.CR.§ §200.30-9, 201.531.

22153 : Bandimere v. SEC, supra note 15, at 1181.
22154 : Id.
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