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TCVE AN RIS AN i) 5 S Rl SCH ™, BUR PR 5 b1 -5 98 48 0 A7
TEARI 28 5 00D I JL A 4R R IR T A AT O™ 4 ST TR ) 18] 22 F 5
AW 2 SRR ZBMRAR GRSCE " . K2 BOH A BT P 1
Gl (financial literate ) 5 SCoRy B A A 30 XIS 5t 55 45 kAl 4 it
WESRIRE S L3 oA —Se A TN 1 R S SO TR 4
i TR SR A 280 P 46 AR R BB T, TR AT 5 B e i A L4
BEAh X BERF ST T2 B A G AR AN R e A B
ARG L5 A RE S AR R A RN [ (E BT A BRI
FEARAT A [F] B 2538« 5 15 Y 325 3 1 ARt 0 45 56 1) A 35 3 43¢ 9% & R X
St < Fl R B = B, O Hk 7 i< Tl DR SR N S 23 a5 T 4
L0 FrapiE i, 6 E 5 RV BROSCH .

X SEE A X I SR v A A AR T B . T ISR IA R
] JEE S S A A 5 R A < Rl R A B 2 L SR A A e U B
# 5y W - A %AW (Louis Brandies ) K¥&H T & ,  FHOL I fie b 1 TH 25

(1) ZRTX —(—)(=)7,

(2] See Marco Angrisani, Arie Kapteyn & Annamaria Lusardi, The National Financial
Capability Study;: Empirical Findings from the American Life Panel Survey 41,2016;
Applied Research & Consulting LLC, Financial Capability in the United States: Initial
Report of Research Findings from the 2009 National Survey 37 —41,2009.

(3] See,e.g.,Angrisani et al. ,supra note 1,at 33 —34; Lusardi, et al. , A New Measure,
supra note 1,at ii,2 —3 (4 4 & kiR E XA M A A B E 5 B D).

(4] Letter from David M. Walker, Comptroller Gen. of the U. S. ,to Chairman and Ranking
Minority Member of S. Comm. on Banking, Hous. , & Urban Affairs and Chairman and
Ranking Minority Member of H. Comm. on Fin. Servs. , Nov. 15,2004 [ hereinafter
Letter from David M. Walker ], in U. S. Gov’ t Accountability Office, Highlights of a
GAO Forum:; The Federal Government’s Role in Improving Financial Literacy 1,2004
[ hereinafter GAO Forum ] (4 4 fk k38 7 S 5 B 1 0 4 4 it 4 B 904 47 15 B 4 A
FuA AT 5 B9 8 47 ) , Sandra J. Huston, Measuring Financial Literacy,44 J. Consumer
Aff. 296,307 &fig. 1,2010 (4 fh & iR & X & & R fn iz A 6 7 W 7 W, xF A A
ERMATE BRI FEOHBER SR RRETEMR)

(5] ZRTX"—(2)",

(6) Id
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7T T AR BB R LA L, RS B E A A S T A A
TEZ % 1 7 0o i R RO A R AR A FRATT M B e e i 8088 & TR AP T
OB 5 B 07 B, AT UG B85 R B i 45 BT s L 80 A
AL, 3 FEIE SRk A ) JEE 1z A S B e A UK S I R 4 T
PR EABGE T 5% 58 A7 1 68 14 BE 7 T AR 1l B B 1) 15 RO AR s B o
LT AR BB [ RARER S B SCH XA BB A TR R
S [ I 25 32 o B2 ) A U 2 R A B 4 o K, AR 2 A T 380
o AT AR A 4 B L0V FE LTI ok, TE SR T 3 Y O i = A0 T
—EFEE LM T AT B R RE ) B BT RS HEER AN R BTk 1)
T 4l S AT B 7 58 X AT 55, B RLARATT ) A7 72 m] RE A T 3
AR . dReda , MEZR T B (T S W S ok e B ik S ARk
PG, TS B A A AT 5 UE S IRVEAT Ry U120 e R U, I SR T I
DR E AR AR A C , ML T 3 AR B AT i R R, H
CERCSCHT RS HEIE N, B2, RRSCH T AR E R RS
K TANRAL

(7] See Louis D. Brandeis, Other People’s Money and How the Bankers Use 1t 92,1914. ;see
also Thomas Lee Hazen, Treatise on the Law of Securities Regulation § 1:16,at 36 —
37,7th ed. 2016 (X fE EH T W K E N S ZZF L BE) .

(8] See J. Robert Brown,Jr. ,The Regulation of Corporate Disclosure § 4.01,4th ed.2018
(FFHEHAZWERAGRAG B2 TFEXNEE, FELERG R FENE
5k ) ;Hazen,supranote 7, § 1:16 n.4,at37(# HAE L AL R FE EN B I RAEE
1k A # Felix Frankfurter, % 2| LA LN 2 k15 B FEME R B ) ;id. § 1.17,at 38
(AR, BT E T REREMB BN T &, MIRARHZH N T LH
) o

(9] See infra notes 114 — 118 and accompanying text.

(10) See Brown,supra note 8, § 4.01 ( 35 i 12 B 3% 5 Fv 77 37 #h #% t4 ¢ B ) ; Hazen, supra
note 7, § 1:16 nn. 4,6, at 37; Roger J. Dennis, Materiality and the Efficient Capital
Market Model: A Recipe for the Total Mix,25 Wm. & Mary L. Rev. 373,414 ,1984;
Jonathan R. Macey, A Pox on Both Your Houses: Enron, Sarbanes — Oxley and the
Debate Concerning the Relative Efficacy of Mandatory Versus Enabling Rules,81 Wash.
U. L. Q.329,329,2003 (3% tf 5 Bl IF # i 3F % (KA BOnt 72 B e B W ik, 3K T
DLIR 43 ) T 8 OB AE R E ) o

(11) Letter from David M. Walker,in GAO Forum, supra note 4 ,at 1.

(12) See Brown,supra note 8, § 4.01 (& HIE b\ E W E T LH R AFEE LB,
HESE# E R4,
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ARSCEBE AR T =S5 T - 55—, 50 A 35 5 5C 1 A R <6 il SC
BB B BETCEER] T 20 AE3k Tk E ML 5SS E
BR B — [ O 7E S R 58 130 SR, 2 R LTI Bl 45 7
ARBISRTE . 5 T AR SCRR B RSCH 43 AN ok TER &
HTATROE P TF R Z, Lk & Ml 852 5 38 KR DOk 2% 5k b
CERESCH TS IR TC R O, X — 2 SR W ) DR R A AR L
LS R NS RO SR (SN 2 € S T S BTE U T 4 1
AT KA B Bl SO TR, A SCAE B 1 — A B 4 il SO )t
B8 o ARSI, AL AR FRAT A, BEAR €l SCH A 3K
AT 25 325 R ) 2 10 Rl AR I3 ok 1 PR, 3l 17 214 o o] J8E A B ok [ 13 3
ASPRE o AR RIS, FRATI0 AR UE SR A B, DA £ B T A B ik
SRR O G B At B RS

AR SCER — R HE T G Rl SCH AR & R 9 A 0 TP B R ) 5%
P S ROCHE T R BUIRETIT . 28 R T @R OCH T SRk
i AT SR PR i SR TR R FR AT A R O R A S RAFAE T A BRI
B b B DUIRAS 73X A [ g s . sk b Rl SO T R A
TET P #3585 v, RE LS B 0T TUEZR A AN 45 1 i L AS
RN o B R el s 1 1R 2 NBOF 2 (5 BB HUR
O PGS 5 R < R ALA BT A8, DA AR TN (S RE B A S 2 B Rl B
UL RE Ay 18 5 9 P A 5 I LAl 5 A £ B DR SR, T X M AR
PR FRATIAY 7 B SO DR US) 5 AR A e R T A L
AT 4B 7 RV T S BB L AR B A T 2 Y < il
PO IR B PR AR B 52 ) 10 (H 28 3% 2R 50 9 A B IR 1k R AR
PR B MRS 1 0 A8 XA T SR 38 0 7 e ] 4 il
SCH” RN )z A TR, B BE R 1 809 B0l (W RIS AT S5 1 i &
) Y Rt 2 B X A [R) R A A O T REE o SR AR e b T
TS [ AT R 20 9IE 7 12 B0 ) 52 BRL A R BELI, 4n 56 [ IR O 2% B &

(13) ZR“=(m)",
(14) Id.

(15) HR“=(=)”
(6] HN“—(=)",
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(SEC) AYAT 55 ( mk 15 2 6 IR I 245 32 A3 ) 8 ) AR 5K ) J& “ IR P 8 %
F LU AN E A AR AR R R T i A e
5] 85 A REFH RS SEC 52 Fi%k —fdifiv o

— R RSCE T BLR

(—)“ERXE"HEX

LA G RSCR T 2 LR

AT E S G RSCE T A E N AR E . — e T
RN A B SO RS ™, AR Rl SCH ™ 2 1 IBE T e 0% 2L Ak A
GRS I 180 5 —SEBIESE B LAT A 23 BT 0 A BE L AR 4 il S
7 RE AL B S B A N 19D AR S BT LA R TT

AR SOV (7] < T R TRUR <6 il R S8 22 TR0 AT 35 A AN T BRI 2R o e Tl AR
T 2RI, B AR T B AR B Rl EE AR TR B0 BE ) AT B R G
Pz X SE R A RE 7 (200 A TG T A8 A 5843 BRAE A% 0 42 il ARE
AR T AR AT A B R SR 20 R A 0 S R T 3R VA ME R4S
JRIASE T 8 0 < ol MR A ) R A R R 53R A 00 3l 0 o A 2880 ot o Y ik

(17) Sec. Exch. Comm’n, The Role of the SEC,Investor. gov, https://www. investor. gov /
introduction - investing/basics/role — sec [ https://perma. cc/3GMX — GNRZ ] , visited
Mar. 14,2018.

(18) See Lusardi,et al. ,A New Measure,supra note 1 ,at 2.

[19) See Letter from David M. Walker,in GAO Forum, supra note 4, at 1 ;see also Huston,
supra note 4, at 307 (32 f# 4 @ LA A 77 5 By A 7 E SR A Rk Fn iR, B A X R
RABmAN -y, 5ol NEAXEERNES),

(20) See Lusardi,et al. ,A New Measure, supra note 1,at 2 ( 4§ 4} 4 8k %038 it 4 B ok 56 & 32
& %% ) ;Lusardi, Financial Literacy , supra note 1 ,at 4 (3§ 4 4 84T 7 & m N4 8 X
BAOMPWEEN) AR N EEZRE, —RAREHRNRE 4. B, ¥
N 32 f# 48 Ay Foz B #E  o#F 4 Bk 7 o See Angrisani, et al. ,supra note 1,at 12;
FINRA Inv’r Educ. Found. ,Financial Capability in the United States 2016 ,at 3,2016.

[21) See Angrisani et al. ,supra note 1,at 12 ;Financial Capability in the United States 2016,

supra note 20, at 3.
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M 220 P, BAE—Se 52 A 6 il R NQ%EXJM\%JH%J\
LAz FH 4l R PR LA 5 Bl PR SR G AT O X R X — ) [ A
B [23)
AR SO TR SR R 5, S ) S A 45 TR 2 0 I
A AR SR A LS RE ) B AR 45 T LTI A1 B Bl R
LUK 3 B 1) 4 2 32 o 2 9 R S At DS 25 i 45 B ke o
A B 2T IR, (E B0 R BT 40 9 ) 15 B 8 45 35 Ay B R o (2]
PR, P AT AR 2250 4 Rl AT Dl SR S < Tl R A9 155 B A 58 4 ]
5, SR P T 9 A3 R LU R e W 4 5 5 I B E D, 5 A s S
BEE PR o (HIXRERORR e R A ERR . o, DR R, &
ol R SR ) — A KB D T 2 LA ] A B 555 (250 O T AR X A RE T
AL IE A IRAT T . Hean, D TR TR SRR P A S, R A
TanH%EfEELTA%Jﬁ i AR A 228 AR B w2 P 0 o 3 52
fr AR 1200 X EAT o AN AR PE R A28, s — Flous Rl AT A
J\)J}_E’J%‘%Iﬂ (273 {ELSC R AT 58 IF AN BE I BT A A A0 G 2647 S J2 il
MBATIAS TR 2R, i S th T AT B 0 AR 2 WA v DA O B 1Y 2

(22) See,e.g.,Angrisani et al. ,supra at 1,at 12;Financial Capability in the United States
2016, supra note 20, at 3.

(23] See,e.g. ,Angrisani et al. ,supra at 1,at 12;Financial Capability in the United States
2016, supra note 20, at 3.

(24) See supra note 8.

(25) —BHRENX BRI EAMKRRRTREEXN NGRS EF (D) AEINAE
BRI A Q) AR KRR A (3) EXNFH L@@ e, See,e g,
Angrisani et al. ,supra note 1,at 12(#5 2@ s RO HERE LA IR X KK F
I 4% % F A B S S By B2 # ) ; Letter from David M. Walker, in GAO Forum , supra note
4at1(HH A mREFE A REBEYAXNE ), BFTH ST KN /A
%?Fﬂiﬁﬁi*% IR mARWER) CEECEFHORARERBRE N CHE

AHNANEERERER TN LB R ERERAA R A B A BE ., See
Angnsam et al. ,supra note 1,at 25 ;Financial Capability in the United States 2016, supra
note 20, at 19.

(26) See Financial Capability in the United States 2016, supra note 20,at 7,21 —22. Z{J}” RA
ANZEEZEEXN GRS, A RF AU EMAEAFEREFOEE, wEHFERAE
AT FAAH L &

(27) 1d.
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il R L28) AN RS b X AT A A G AN 97 5T s A B OSCH 1Y
WA G

T Ja A ST 4 il e S R B BRI RN A B T A0 ) b L2
WRAS NGB SRR PR T S F 22 8 X N — R R G
F) 4 Rl NG 2 G SR s 2 FE B TR SR I A 3 H A T Z AR HE R
FI W & Rl SCH AR S 1 LAE B4R S Bl B e R vk, HBOR
H RS RAAT A EZOR M E B IF A HIWr 5 8 e A P i 925 300 A
XA UG, UEFREE R P ) A B R TR AT A 2B SRR TR A AR
AR AR T A T S A, T LA, TRV 4 2% 2 5008 A s B T B 7Y
FALRE S A R e A PRA L

BT EARIE P, A S A RTRE ) ok e 4 Rl AR, H7E
—ERRE BT IR R W AT T X O 4 Rl R B
FENAIRE I WALSR s 1 TR MAT A BT o Fr=t N RIBE 1 FiAT g
MAE— @ B R E S, P IIAS 7 A R A 45 28 3D

2. WA TN EE S i

72 E WA FRE b L 3 A0 A A DAy 40 A0 363 i A XL
W 73, 2004 45 P4 BlAIUAIT T SUIBR Y 35 42 2 3 42 8 T B - o %
/R ( Annamaria Lusardi ) Zi#% fI BB A 4E . - K4 /R ( Olivia Mitchell ) #;

]

(28) REH,FREHRMELETHAML TR AN LB EHREHMLBAKNEL T,
kb Za@mm RN ELZD > BHERE T MAREEAMASBORE L
4 See Angrisani et al. ,supra note 1,at 18. Kyl KX — &b &, A E AWM T — 4 A #
EARKRRFLOARFHAATRR AZEWAEALCMAIR) EINANE
2000 # G i AF % & £, See id. at 19; Financial Capability in the United States
2016, supra note 20, at 13. [EFF R H L X 0 % A E WX — WX 9 A e EAEE A
R T AT

[29) See Lauren E. Willis,Against Financial — Literacy Education,94 Iowa L. Rev. 197,275 -
82,2008 (it T S mkmiIAAFAMK N H R H L CHE),

[30) See supra note 8.

[31) See Angrisani et al. ,supra note 1,at 42 ;Financial Capability in the United States 2016,

supra note 20, at 3.
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F L HEST T LA 3 A A0 AR 2 ) T A e 2 ) B — A A A (32)
2006 4, P {0 BORZ LB FE A Sy JEF 3 AR AR 3 A [ i 330 g
A7) L 2o S R, — A i) R P WA, T A 174 [i) R o 1/ RN
AT A S03E % %8 . Lusardi #1 Mitchell 045, 3% 3 N [A) 88 LA & 14 %
(3 ASMES, Al 38 A FH ok W7 AS NI S Ak 4 il e KR o B Dy g
[ REPEAR T AR 75 548 28 U JE Al E & B Al W 551 S R g 1 LA S L
o - H A TP L3 7 A2 4 ) A ARE S A ) A LAt Ak 22 11 A
ST T AR A R X 4 a2 L (35

WFFEH A G e $6 2] T 3 /9 AR 6] J7 2 ok ki 3 A 4200 Ak 4 L30)
— BB AR T T aX 3 A ) 07D S — Se I i T 2 A )
80 A — e T 50 AN]SR T IR YT S ) A
AR T ,2006 AF 5 % R 2l A0 7 [R) S50 T — 4V )2 A ) A
SR AT XA NFEAS [RGB T B A 4 Al A% 00 A8 & BB 7 19 DU, B ko

(32) See Elan,supra note 1,at 6( 35 4 Lusardi ## Mitchell E, % x4 fk £1iR 34T T 4 B9
R, FELT A 8 R E S i A ) ; Jere R. Behrman et al. , How Financial
Literacy Affects Household Wealth Accumulation,102 Am. Econ. Rev. 300,301 (2012)
[ hereinafter Berhman et al. , Household Wealth Accumulation ] ( % # Lusardi #¢
Mitchell # i1 &y % E @ AR ARE EHABA T ZAETE M4 o iAHA).

(33) See Lusardi, Financial Literacy,supra note 1,at 4.

(34) See Lusardi, Financial Literacy,supra note 1,at 5.

(35) See Elan,supra note 1,at 6;Lusardi et al. , A New Measure,supra note 1,at 2 n. 1.

(36) See,e.g. ,Angrisani et al. ,supra note 1,at 34 (1% it iy 3 2 5] 22 A 45 2 A A AT F)
J B SRR o TR AR A S s By Kk R o RS 2 B BEAY) s Lusardi et al. , A New
Measure , supra note 1,at 2 -3 (& it ey 55 R & 8 MM AN HF FF K K
% fRM . X &E R fu {5 B K B ) ; Financial Capability in the United States 2016,
supra note 20, at 28 ( [&] B &, # Fl & A7 & 4 R ) o

(37) See Behrman et al., Financial Literacy, supra note 33, at 9; Glob. Fin. Literacy
Excellence Ctr. ,supra note 33 (#5 3% 3 AME #1 2 £ 9 20 % /N E K A Tl X 4 @ &0
K)o

(38) See Financial Capability in the United States 2016, supra note 20, at 28.

(39) The Jump $ tart survey &, & 7 49 /N4 18 & A& 8y [ B A0 56 N4 ok % A 8y 7] #L, See
Lewis Mandell, The Financial Literacy of Young American Adults: Results of the 2008
National Jump $ tart Coalition Survey of High School Seniors and College Students 10,
2008. 5 — W A K% A 4 12 /> |5 %, See Behrman et al. , Household Wealth

Accumulation, supra note 32 ,at 301.
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“AS ARl EC” (personal finance index ) (400 JE i i A i 14 [ K
L a5, A R A S i 1 R [ A 6 G ——> N LA BE A 9 28 UF R
S RHE S R
T)EE‘EMXEHNEAREE

TCIRTETE 2 V8 A v anfer s SO Gl S0 7 e 4 — 305
2 B H AT Z A AR S e L4 FSE b B il R SR
WFGE SR BT T A TE IR, BT LA 3 26 SR I 5% 09 £7 78 2 RE B B9 21 20 fiE 22 90
ARAR I 920 B ) B I 5 3 D36 [ IR AR B = 4 il e R0 i DL AE
2004 4F B )ff # 11 JR) ( Government Accounting Office , GAO ) + 43 E il
TR B 2 IR 2 W] K Y 56 [ R AR B 2 A S N 2 0% LA T
K7 L4 SR AL & TR 4 Rl ) R RIS R OG . R XX —
[F) AL ) R e A 9 R A, B A T AR I 45 2R L7 — B

2011 4%, [H 2> & 454 ( Library of Congress ) ¥4 SEC fifi F H 2006
AP B AT T T S B IOP ) & ml AR AT T R E o 450 A
UM ST HT T 10 AR 08 I A, 33k 2 A AR R T AN R A E A £
AL AR A B ANFRI AN GE 40 S iR AR T S Z T — 3K
(25, B 9 [ 48 % 2 dafe = Xof ek Ak 46 MR 2 1) B e (47D

(40) See Lusardi et al. , A New Measure, supra note 1,at 2 - 5.

(41) See Angrisani et al. ,supra note 1,at 35( 4 4f NFC Study % #. % E K i 8k = 3t Ll 4
kA A B0 FE A, X A 2009 4F 2011 4Ry 4 B 4 @ AR % F 45 R — 30) ; Elan, supra
note 1,at 1(A N £ B R A6 Z ol 4 @b iR X — 2 R Fn 2 37 09 & — ) ; Letter
from David M. Walker,in GAO Forum, supra note 4 ,at 1 ( X FL ik tk i £ K H Ak &
EERASFDANAM S AR,

(42) See,e. g., Annamaria Lusardi & Olivia S. Mitchell, Financial Literacy and Retirement
Preparedness ; Evidence and Implications for Financial Education, Bus. Econ. , Jan.
2007 ,at 35,38 (38 T 1995 440 1998 £ 4 — kMA@ R R K HE WK R);
Mandell, supra note 39 ,at 7 - 10( %R T & — K4S P A W4 R E),

(43) See Lusardi & Mitchell,supra note 42,at 36 -39 (4% 7 £E XA R H A X T4
kAR B SR o

(44) Letter from David M. Walker,in GAO Forum ,supra note 4 ,at 1 -2 (##% 2| 7 AARP
F Jump $ tar if & P EYIEE) o

(45) Elan,supra note 1,at 5.

(46) 1d. at 6,20.

(47) Id.ats.
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[l 2> P A5 00 22 05 R AT B ) A 0 B IE 73X A 4598, 2009 4F 36 [ 4
ol s %8 JR) (FINRA) #EA4T 1 B AT W R 4 il BE ) % A ( National
Financial Capability Study , NFC Study ) , 3% 52— 31 4> [# Ji B N &1 % 22 [H
AR 4 Rl BB 7 A 38 A (98 S R A Ok I 56 [ IR AR AR A i =2 o AR 3
R TR 4 il AR S 1 B A (490 FINRA 2L b 7E 2012 4F A1 2015 4F
HEAT TR R 0 A B S5 A5 1 R HIAR [ A 45 21 500 2015 4R K 3
5 [ B A HAT ARG AR K ST 19 4 il 3R 7 51 8 e ) 5 A 4R T A
1o 75 HE A 28 15 2% 0 4 AR A 1 [ 8 0520 AR 25 R IR 14% (132
ViF BB X T 5 Am @, HA 37% W2 i #5225 T 4 AU L
L5303 S e A Pl 22 A A R A R AT R A 2012 AE Y
EH,39% B Z Ui A AR T 4 A DL B R R, 2009 4R X — BT A
42% L34 R BARCR F L2015 A B9 45 BLEDIE T Z A FINRA 3 A5 i 75
th 11 5 [ 5 9 A e = 4 R 1 253 150

73— 2012 SRR A T B ACERVERIREAS , IRl R B T 26 [
A = Femh £ Al iR 500 UE 18% 32 Ui [R5 T 5 A n)
31% W2 Vi E X T 4 A7) et i 7R & B 25 A AT i & 31
Aot T AR 98 A A AR [ (9 45 3 158

T BN A AT e R R B AR S P[] AR T
N TEE T Fa 845 28 A FH DL D 2] 35 fitlh <6 il ARE -2 340 Akt 6 7 1 1)
RLL39) AE 2016 4F 3 TUHig K00 >fe I3 Bk 2 114 14 5 11 AR A RE AR

(48) See Financial Capability Study 2009, supra note 1 ,at 3.
(49) Id.at 37 -41.

(50) See Financial Capability in the United States 2016, supra note 20 ,at 2 —3,28.
(51) Id.at3,28.

(52) Id.at 28.

(53] Id.

(54) Id.

(55) See Elan,supra note 1,at 1.

(56) Angrisani et al. ,supra note 1,at 2,35.

(57) 1Id.at 34.

(58) Id.at 35.

(59) See Lusardi et al. ,A New Measure,supra note 1,at 2.
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SEIRSR AN Z 10 ) R A AR ], 55 R R AR Bl = S Aty 4 il 1R (000 A K
B, 5205 20T LU ST 49 % 1) L01) 16 % i A N 7 H i K
-1 4l BE 7, RESE AN 75 % 1 1] #5520 % (1 )04 AU AR G 45 22, HE
PEXeF 25 % T B /0 1 ) R L62)

BEUHAR 0 B A 1 T A AR AT T M IR S5 R, A 1997 A JTF 4, Jump
$ tart Coalition #F47 T $5c) 2 W XF i v 24 2 1) 4 fal A g 1 2 L0330
A WAE—IR, 1997 ~ 2008 AFILHEAT T 6 Yk L) 1997 4E4 — W & 2k
LA 38 53 0 573 4 B L N AN Kok L05) A o A R
R ] F) 4R B8 F- 221 43 e 22 20 35 31 60 43 4545 < Jea ™ L00) SR, -3 4 £
FEPEARFE— IR RS 25 TLIR i S ¥ 45 43 ) & 2000
AE(K 51,9 43,2002 4Ef4 50. 2 43,2004 4F [ 52. 3 43 F1 2006 4F ) 52. 4
43 L6070 L AE 2008 A HUERE] TR A) 48.3 43 L08) Bk,
A S LSRN A 1 L0 AN FE 1997 ~ 1998 AE iyl A vp, A
10% 1) & vh 2 2R BB T 4 ANl iy 3 4~ 700 A I XS5 R
— AN HRERE (1) T2 A AL IR S R 2 ) 1R S 2 A Tk 2SR R
AR TN Z A Al AR Y B R A A SR B AR R N At A
15 H B S5k — 5k 72

— BE L N T T IR A T [ O 2 A B R A A X Uk I IR 1 2 R
Jump $ tart Coalition 7 2008 4F ) P8 A 5 — IR 4G T K¥FH . AR A

(60) Id.at3. ZPEELTEWH I8 FULWRFA, RELELELEN MA@ HRE
AR

(61) Id.

(62) Id.

(63) Mandell, supra note 39 ,at 7.

(64) Id.at7 -8.

(65) Id.at8.

(66) Id.

(67) Id.at5.

(68) Id.at5,8.

(69) Id.at5,7.

(70) Id.

(71) 1Id.até6.

[72) See Financial Capability in the United States 2016, supra note 20, at 30 ; Lusardi et al. , A

New Measure , supra note 1,at 7,11.
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P R BT 3 43 BUE 62,2 43 AUAGR B A 2R 73 B9 A
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(73] Mandell, supra note 39 ,at 5.

(74) 1Id.at 8 -9.

(75) See Financial Capability in the United States 2016, supra note 20, at 30.
(76] See Lusardi et al. ,A New Measure,supra note 1,at 7.

(77) 1Id. at 8.

(78) See Financial Capability in the United States 2016, supra note 20 ,at 29 —30.
(79) Id. at 28.

(80) Id. at 30.

(81) See Lusardi et al. , A New Measure,supra note 1,at 5.

(82) See Elan,supra note 1,at 6 —15.

(83) Id.at5-6.
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(84) Id.at LL(H A T M REREHNEE),

(85) 1Id.at25.

(86) See Letter from David M. Walker,in GAO Forum,supra note 4,at 1 ( 4§ 1} 4 gk &1 8 By
BZoBMAMIAETFREANEZ L),

(87) See Lusardi et al. ,A New Measure, supra note 1,at 2.

(88) See Lusardi, Financial Literacy,supra note 1,at 2.

[89) See Angrisani et al. ,supra note 1,at 18 ;Financial Capability in the United States 2016,
supra note 20, at 19 ;Hasler et al. ,supra note 83 ,at 13(#5 i A @R fn 4 g E R £ F
# % ) ; Chiara Monticone , How Much Does Wealth Matter in the Acquisition of Financial
Literacy?,44 J. Con. Aff. 403,404 ,2010.

[90) See Angrisani et al. ,supra note 1,at 15.

(91) Id.at 18.

(92) Id.

(93] See Lusardi et al. , A New Measure, supra note 1,at 16 —17.
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(94]) See Letter from David M. Walker,in GAO Forum, supra note 4 ,at 1.

(95) See Behrman et al. ,Household Wealth Accumulation, supra note 32 ,at 303.

[96]) See Financial Capability in the United States 2016, supra note 20, at 15; Lusardi,
Financial Literacy,supra note 1,at 13 — 14 ;Lusardi & Mitchell, supra note 42 ,at 39.

(97) See Elan, supra note 1,at 26.

(98) Id.

(99) See Macey,supra note 10,at 329.

(100) See Behrman et al. ,Household Wealth Accumulation, supra note 32 ,at 303.

(101) Id. ; Annamaria Lusardi & Olivia S. Mitchell, The Economic Importance of Financial
Literacy : Theory and Evidence 52 J. Econ. Literature 5,22 ,2014 ( #& H #& #H 4 8k %093 &Y
AN B HEAT B AR A XD, AT 2 b R HAT AR W ARKSFE £ M E ) ; Annamaria
Lusardi, Pierre — Carl Michaud & Olivia S. Mitchell, Optimal Financial Knowledge and
Wealth Inequality 3 -4 (I T 4 gkl 2 R g AW EZERE),

(102) See Andrea Newell, Closing the Wealth Gap Through Financial Literacy, Fostering
Diversity & Purpose at Work ; Angrisani, et al. ,supra note 1,at 18.

(103) See Lusardi,et al. ,A New Measure, supra note 1,at 2,20.
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(104) See Felix Frankfurter, The Federal Securities Act: II , Fortune, Aug. 1933 ,at 53 - 54. 7
WES&F 1933 FiEfE E R A MRS, B R LK F W BT AT B H#
AARAEHFGTERNEEF, BERRFANSBFEFHE T RO TENEEL
4 % , President Franklin D. Roosevelt, Message to Congress,March 29,1933 ,quoted in
S. Rep. No. 73 — 85; see also Hazen, supra note 7, § 1. 17; Federal Securities Act:
Hearing on H. R. 4314 Before the H. Comm. on Interstate and Foreign Commerce,73d
Cong. 53 —55,143 -44,1933.

(105) Hazen,supra note 7, § 1.17.

(106) See id. ;Steven M. Davidoff & Claire A. Hill, Limits of Disclosure ,36 Seattle U. L. Rev.
599,605 ,2013 (1= & 4% B 2 5 #F 1k 7 19 06 % 4 1F) ; Kenneth B. Firtel, Plain English: A
Reappraisal of the Intended Audience of Disclosure Under the Securities Act of 1933 ,72
S.Cal. L. Rev.851,858,1999(E & A 25 & H BERIL KA S ER A A EXRLNELT
5 4% % M %) ;see also Brown,supranote 8, § 2.01[ A] (IF %k A0 B K H &
PR FIREMEHERE)id. § 4.01(3 H15 B3 F 5 & b3 B 3= 42 Wi
FWENEBEL) o

(1077 Hazen,supra note 7, § 1.17.
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(108) See Davidoff & Hill,supra note 116, at 608.

(109) See OECD Survey,supra note 1,at 19.

(110) See Hasler et al. ,supra note 83 ,at 12 ; Lusardi et al. , A New Measure ,supra note 1,at 5.

(111)  See Elan,supra note 1,at 25 —26. Lusardi 4112 3 ) 89 4 &k %0 8 1A A B i & fr 4k
KHRE TR EE, XBMRFEMNFSH RE FHEL oo & 0k oy 3t —
3% 7 f#£, See Lusardi,Financial Literacy,supra note 1,at 7 —9. Lusardi £ # 5 W %1118
FAB LR EE, EETLHAFNAEES, 1d at 10.

(112) See Lusardi et al. , A New Measure,supra note 1,at 5.

(3] Id. (F IR A8 % TR DA 4 B R0 RIE A8 Z)

(114)  See Hasler et al. ,supra note 83,at 12.

(115) Financial Capability in the United States 2016 ,supra note 20, at 28.

(116) See Lusardi et al. , A New Measure,supra note 1,at 5.

(7 Id.
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HREL A ERBIANT MK, 1d ato6.

(119) 1Id.at5.

(120) See OECD Survey,supra note 1,at 19.

(121) See Letter from David M. Walker,in GAO Forum, supra note 4, at 2 ; Angrisani et al. ,
supra note 1,at 25 (3 W4 4 FHEMMA R Z 4 B 7 & HH % 3F) ; Lusardi et
al. ,A New Measure, supra note 1,at 19.

(122)  See Letter from David M. Walker,in GAO Forum, supra note 4 ,at 2.

(123) See Angrisani et al. ,supra note 1,at 18( 35 5 J& + & % ty B KT X| B £ 45 o 2 A4
BT HREHR)

(124 1Id.

(125) 1Id.at22 -25.

(126) Letter from David M. Walker,in GAO Forum, supra note 4, at 1;see also Brown, supra
note 8, § 4.01 (k3£ T 15 &3 ¥ Fv A 2 W 37 1 #% B9 Bk % ) ;Hazen,supra note 7, § 1:
16 (A 7 215 B 4% T2 09 Z 2 [ % R 45 [H 5% 2 5 #F 89 3 & 7| ) ; Dennis, supra note
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(127)  See Eugene F. Fama, Efficient Capital Markets:A Review of Theory and Empirical Work ,
25 J. Fin. 383,383,387 - 88, 1970; Ronald J. Gilson & Reinier H. Kraakman, The
Mechanisms of Market Efficiency,70 Va. L. Rev. 549,637 —38,1984 ; Jeffrey N. Gordon
& Lewis A. Kornhauser, Efficient Markets, Costly Information ,and Securities Research,
60 N.Y.U.L.Rev.761,811 —12,1985.

(128) See Allen Ferrell, Measuring the Effects of Mandated Disclosure,1 Berkeley Bus. L. J.
369,2004 (I T 2 WIEER A UEERFERZINEGENREFAERHE)

(129] Macey,supra note 10,at 329.

(130) See Angrisani et al. ,supra note 1,at 25.

(131 Id.

(132)  See Firtel, supra note 116 ,at 856 —57.

(133) See Annamaria Lusardi, Financial Literacy and Financial Decision — Making in Older
Adults , Generations : J. Am. Soc’ y on Aging (i1t 7 4 B %0 iR fr AN A B 2E LR 09 A8
%) ; S. Duke Han, Financial Literacy:A Way to Address the Problem of Financial
Exploitation? ,sifma Blog,Feb. 28,2017 (& H 4 g &0 R 7 DA VAT i, B o0 2 48
FhemiR AT EAHE N4 R k%K), But see NASD Investor Education
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(134)  See Keith Jacks Gamble et al. , Aging,Financial Literacy,and Fraud 4 -5 ( Network for
Studies on Pensions, Aging and Retirement, Discussion Paper No. 11/2013 -066) .

(135)  See Letter from David M. Walker,in GAO Forum,supra note 4 ,at 2.
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% ¥ & % . See NASD Investor Education Foundation, supra note 143.

(137)  See Roberta S. Karmel, Disclosure Reform—The SEC is Riding Off in Two Directions at
Once,71 Bus. Law. 781,822 —23 2016 ( /48 7 4+ #{ 12 B .1t & th 2% # ) ; see also Troy
A. Paredes, Blinded by the Light: Information Overload and lIts Consequences for
Securities Regulation, 81 Wash. U. L. Q. 417,441 - 43,2003 ; see also Jeffrey N.
Gordon, The Rise of Independent Directors in the United States, 1950 — 2005 : Of
Shareholder Value and Stock Market Prices,59 Stan. L. Rev. 1465,1547 ,2007 (## 7
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(139)  See Firtel , supra note 116 ,at 851,864 (12 H} &= WA H 15 B4k F it T4 22 o B ¥ @ F
HME L E 4R E £ Wy 12 B); Erik F. Gerding, Disclosure 2. 0; Can Technology Solve
Overload , Complexity , and Other Information Failures?,90 Tul. L. Rev. 11431152,
2016 ;Henry T. C. Hu, Too Complex to Depict? Innovation ,* Pure Information,” and the
SEC Disclosure Paradigm, 90 Tex. L. Rev. 1601, 1602, 2012; Steven L. Schwarcz,
Rethinking the Disclosure Paradigm in a World of Complexity,2004 U. Ill. L. Rev.
1,4-6.

(140) Ben - Shahar & Schneider, supra note 148 ,at 713 ( #2757 {& Jfl o #2 fL 0y 77 = B A %4
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(141) Id. at 665,721 ;Paredes, supra note 147 ,at 484.

(142) See Ben — Shahar & Schneider, supra note 148 ,at 720.

(143) 1d.

(144)  See Jill E. Fisch, Standing Voting Instructions : Empowering the Excluded Retail Investor,
102 Minn. L. Rev. 11,12,2017.

(145) Financial Capability in the United States 2016, supra note 20,at 32 (&7 7 &£ 31% %
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A1 — A i 4 R ) ; Willis, supra note 29, at 245 - 246.
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(156) See Davidoff & Hill, supra note 116 ,at 600 ( f# %34 . 8 P I F & Z 7 fo 2 112 B4
7 ) ;Firtel ,supra note 116, at 864 ;see also Davidoff & Hill, supra note 116, at 628 (A ¥
BEEHERER LS 22 R RAARKIE) .

(1577 See Lisa M. Fairfax, Shareholder Democracy: A Primer on Shareholder Activism and
Participation 45,2011.

(158) Id. at 45 —46.

(159) Id. at 46;see also Bd. of Governors of the Fed. Reserve Sys. ,Federal Reserve Statistical
Release Z. 1 ,Financial Accounts of the United States: Flow of Funds, Balance Sheets, and
Integrated Macroeconomic Accounts, Fourth Quarter 2015, Mar. 10,2016, at 126 tbl. L.
223 L1 AR ETXETHHERSEH P BREE A, *E RKEFT LA 10%
W R #FH Y KE WAL %, See Jared Bernstein, Yes, Stocksare Up. But 80 Percent
of the Value is Held by the Richest 10 Percent,Wash. Post,March 2,2017 ;Rob Wile, The
Richest 10% of Americans Now Own 84% of All Stocks,Time,Dec. 19,2017.

(160) See Cary Martin, Private Investment Companies in the Wake of the Financial Crisis:
Rethinking the Effectiveness of the Sophisticated Investor Exemption,37 Del. J. of Corp.
L.49,67 -68,2012( 63k T #I D &9 1 & & #5324 M A A SEC 3t & & Byl Ay
HREREERBBREHERNER) o
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(161) See Firtel,supra note 116,at 851.

(162) See Davidoff & Hill, supra note 116, at 600 (A # # & I F & & |7 35 & 2 12 B 4%
7% ) ;Firtel ,supra note 116, at 864.

(163) See Ben — Shahar & Schneider, supra note 148 ,at 732( £ FiF % 5 B3 & £ B4R 4
A& 3 By 3% %) s Davidoff & Hill, supra note 116, at 600 ( “3E % 3 # 3T 78 & 42 R %
B 45 [ 1 0 3 A5 A FE ik = L) ;Firtel , supra note 116, at 864.

(164) See generally William O. Fisher, Does the Efficient Market Theory Help Us Do Justice in
a Time of Madness?,54 Emory L. J. 843,854 —55,2005( 45 1 7 % W HL 4 3 7= & A 3%
Fr v # W #5142 5 By 1€ ) ; Kenneth Rosen, Financial Intermediaries as Principals and
Agents ,48 Wake Forest L. Rev. 625,628 ,2013; Robert B. Thompson, Market Makers
and Vampire Squid: Regulating Securities Markets After the Financial Meltdown , 89
Wash. U. L. Rev. 323,331 34 2011 (# B T # M ER X FHENAE) .

(165) See Rosen,supra note 174 ,at 628 —29.

(166) See Dennis,supra note 10, at 414 ; Firtel, supra note 116, at 867 — 69 ; Kathryn Judge,
Intermediary Influence ,82 U. Chi. L. Rev. 573,590 — 93,2015 ; Donald C. Langevoort,
Information Technology and the Structure of Securities Regulation ,98 Harv. L. Rev. 747 ,
779 ,1985 (45 4 7 Ui 42 48 5| A 7] o4k Y¢ 4 X 324E % 4 6948 ) ; Rosen, supra note
174 ,at 630.

(167)  See Gerding, supra note 149 ,at 1153 ;Firtel ,supra note 116 ,at 867 (5 # /N X % 7 &
BIRER)

(168) See Davidoff & Hill,supra note 116 ,at 628 ( 35 1 iy T 8t 7 & % & FF %A h f6 2 #2
FRAKE EEHTiEETER LR ERB TR -EAERL),
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(169) See Bd. of Governors of the Fed. Reserve Sys. ,supra note 169 ,at 126 tbl. L.223 1. 11.

(170)  See Fairfax, supra note 167 ,at 47.

(171)  See Gerding,supra note 149 ,at 1153 (FA H 3t 2 B B W EQ E S 4280, B ik 2 #&
KT U AR, T RAHTUAFTHNEGEE"),

(172) Davidoff & Hill,supra note 116,at 622 ; Thompson, supra note 174 ,at 342.
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(173) See Bernard S. Black, Agents Watching Agents: The Promise of Institutional Investor
Voice,39 UCLA L. Rev. 811,812 —813,1992 (A K K ALAIAT & 70 AR X A 04 AR AT 6 o
15 ) ; Bernard S. Black, Shareholder Passivity Reexamined,89 Mich. L. Rev. 520,
523 -524,1990.

(174)  See Black, Shareholder Passivity Reexamined, supra note 183 ,at 584 ,608.

(175)  See Tamara C. Belinfanti, The Proxy Advisory and Corporate Governance Industry : The
Case for Increased Oversight and Control 14 Stan. J. L. Bus. & Fin. 384,394 ;398 ,2009 ;
Stephen J. Choi, Jill E. Fisch & Marcel Kahan, Director Elections and the Role of Proxy
Advisors 82 S. Cal. L. Rev. 649,657 ,2009 ; James Woolery, Boards Should Minimize the
Role of Proxy Advisors, Harv. L. Sch. F. on Corp. Governance & Fin. Reg. , Oct. 31,
2013.

(176)  See John C. Coffee,Jr. & Hillary A. , Sale,Redesigning the SEC:Does Treasury Have a
Better Idea?,95 Va. L. Rev. 707,711 - 12,2009 ; Davidoff & Hill, supra note 116 ,at 601
nOo(HEH - MERARALMREHRASXRECREE, REFHAKR)

(177)  See Davidoff & Hill,supra note 116 ,at 608 =26 ( 26 7 — MR A £ # A01E B E +
WETRHGF)

(178)  Id. at 601 n. 6(# i — AL R 2 [ i A0 2 A5 3% R, (2 A — Be o R 2] ).

(179) See Iman Anabtawi & Lynn Stout, Fiduciary Duties for Activist Shareholders ,60 Stan. L.
Rev. 1255,1283 - 92,2008 ; Iman Anabtawi, Some Skepticism about Increasing Shareholder
Power,53 UCLA L. Rev. 561,579 —93,2006 [ hereinafter Anabtawi,Some Skepticism ] .
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(180) See Anabtawi,Some Skepticism,supra note 189, at 579 — 93 ;see also Fisch, supra note
154 ,at 15 ; Gretchen Morgenson, Small Investors Support the Boards. But Few of Them
Vote ,N. Y. Times,Oct. 6,2017.

(181)  See sources collected at supra note 151.

(182) Brown,supra note 8, § 15.02 (Role of Analysts) ;John C. Coffee, Jr. , The Political
Economy of Dodd — Frank; Why Financial Reform Tends to be Frustrated and Systemic
Risk Perpetuated ,97 Cornell L. Rev. 1019,1032,2012 ; Davidoff & Hill, supra note 116,
at 622 (6 7 WA 51 B 1k A 8 F & A0 % # ) ; Gerding, supra note 149, at 1179
Judge, supra note 176, at 595 ; Thompson, supra note 174 ,at 342 (5 7 k2t &
ol F) .

(183) See Brown,supra note 8, § 15.02 (Role of Analysts) ; Davidoff & Hill, supra note 116,
at 607 n. 26 (3 H i % Bt 4w oy 2] 3 o 28 A% 15 B3 T8 B9 SO IR RA AR o
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(184) See Lusardi et al. ,A New Measure, supra note 1,at 20.

(185) Id. (#E T A#GREREIBTHATNT LS R EE),

(186) Id.

(187)  See Firtel, supra note 116,at 851,864.

(188) See Sam Ro,Here’s Who Owns the Stock Market ,Business Insider,March 13 ,2013.

(189) See Angrisani et al. ,supra note 1,at 18;Lusardi et al. , A New Measure, supra note 1,
at 19.
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(190) See Angrisani et al. ,supra note 1 ,at 25 ;Lusardi et al. , A New Measure, supra note 1 ,at
19(FHMABHZR T REFNR AT LB ERAR)

(191) See Lusardi et al. ,A New Measure, supra note 1,at 19.

(192) See Angrisani et al. ,supra note 1,at 18;Lusardi et al. , A New Measure, supra note 1,
at 19.

(193) See Ben — Shahar & Schneider, supra note 148 ,at 714.

441



UEJR 80 (58 =+ =%)

TEHE o TRFRE I3 1% 2 MR 405 00 55 R 00 AT i B 0 T 7 i ofe o AL
R RIS NI A5 A AR 55 2 09 L I, g s 8 8 2 0 R 28 3 %o e e A
AT AR] 4 Fl R0 P A I (%) S 5| T — AN [ R, AT A fef
B PR SEHLA A AR L TE AT S B Y 7
XEHURITT , BATTRIEAFAEVF 22 A [R] i WA £ 8 2 L1900 22 6 E 4
FW], X SE N BA AR I 3 FIRE ST, PR UET T AL 50 5% 25 #8 J2
P X — IS (A A P A 17
EEX X RS BIEDh An F o S RIR AL MRS R, AR R Z R
BUR A A J2: IO EA A — 6T A2 0% 5 =, L R AR Z P
TEAF BRTE 3 I A5 % phe 58 % < 491 0900 ) SO 2> PR R AR G B . 5
B, V1 2 UG RS 5 1R 23 w20 B ARG R TR 2 IR E 28 /0
EF A5 PRI ML A 5 % A ke 2 0 48 £ L B B BB D 20U Gl
LR I A 5 — AR T X ,\,,\*HM"JE’JﬁE%FTE#T/\}\T’i

(194) B SRER #0245 75 % H % i 347 (sophisticated ) 7 & SC, £ R A T “ 7 5 th & %
# " (accredited investor) 3 # i B %, See Martin, supra note 170, at 67 — 68. An
accredited investor is determined based on status or financial net worth. See id;see also
17 C.F.R. § 230.501(a) (1) - (8) (X4 7 fk 4 7 & # % # W~ FE M) ;17 C.
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(195) See Martin, supra note 170, at 68.

(196) 1Id.at 69 -75,77 -80(iFit T FE B H4 xtob 4 HoAm R LRI EHAM) o

(1977 1Id.

(198) See Schwarcz,supra note 149 ,at 13 — 15 (5 HALM R A E LML 5+ £48 %

AREAHEE),

(199) See Jennifer S. Taub, The Sophisticated Investor and the Global Financial Crisis, in
Corporate Governance Failures : The Role of Institutional Investors in the Global Financial
Crisis 188,188 =92 (James P. Hawley et al. eds. 2011 ) ; Martin, supra note 170 ,at 51 —
53 ;Randolph Thompson,Mortgage Backed Securities, Wall Street,and the Making of a
Global Financial Crisis,5 Bus. L. Brief 51,57 ,2008 ( 45 H HLM % % # it Kk E 412 1
F) id.at 54 B T AL PR o B R 4 A kAl O A IR X RU By TR R
see also Davidoff & Hill, supra note 116,at 601 n. 6 ;John E. Girouard, The Sophisticated
Investor Farce, Forbes, March 24,2009 ( 45 H & X i 2t 7 R 3FF R 2 o

[200) See Belinfanti, supra note 185 ,at 385 ;Choi et al. ,supra note 185, at 657 ; Woolery , supra
note 185 ,at 1.
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(210) See Angrisani et al. ,supra note 1,at 26.
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(212) Elan,supra note 1,at 1.

[213) See Hasler et al. ,supra note 83,at 1,15.

[214)  See generally Josh Hoxie, Blacks and Latinos Will be Broke in a Few Decades ,Fortune,
Sept. 19,2017(th e ¥ A A B A MW IEF A & 7= R EE W # ) ; Tracy Jan, White
Families Have Nearly 10 Times the Net Worth of Black Families. And the Gap is
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(RET —ANL£ER KM M T 5115 & %) ;Laura Shin, The Racial Wealth Gap .
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Network ,Women and Wealth ; Insights for Grantmakers 5 — 6,2015 ; Nikki Graf, Anna
Brown & Eileen Patten, The Narrowing ,but Persistent Gender Gap in Pay,Pew Research
Center, Apr. 9,2018.
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A1 E Kty W g £ 8B ) ; Lusardi & Mitchell , supra note 111 ,at 22 (#% # ¥ % #F % & 3,
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FRERIEEE)

(216) See Tracy Jan,l in 7 White Families Are Now Millionaires. For Black Families It’s 1 in
50 ,Wash. Post, Oct. 3,2017 ; Allison Schrager, What the Stock Market Had to Do with
Racial Inequality ,Bloomberg,Jan. 9,2015.

(217)  See Letter from David M. Walker,in GAO Forum, supra note 4 ,at 3.

(218 Id.at 1.

(219) 1d.

(20) Pub. L. No. 108 —159 ,title V,117 Stat. 2003 ( codified at 20 U.S.C. § § 9701 -08).
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(222) See Letter from David M. Walker,in GAO Forum, supra note 4 ,at 3.
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Willis, supra note 29,at 201 (1A A % R F A MMy Z R 28 2 SIE
T3 77 S 1E1 8y ) o

(225) See Angrisani et al. ,supra note 1,at 16[ #B7 7T&H XU T XE W AH 66% N F 3L
AR R b AR E 39% (H A T 40%) ],

[226) See Hasler et al. ,supra note 83 ,at 8.

[227) See Lusardi et al. , A New Measure, supra note 1,at 13.

[228) Id.

(229) Id. at 15.

[230) See Willis, supra note 29 ,at 199,201.

(231) See GAO Forum,supra note 4 ,at “Highlights,” 13 (4§ ¥ &8 % 5§ #1158 F &%
4B HF N EEZM) ;Lusardi et al. ,A New Measure , supra note 1, at 20.
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(233) See Elan,supra note 1,at 17 (g H & %] 4 5k 218 2 7 1% & &9 % &) ; Lusardi, Financial
Literacy ,supra note 1,at 20.

(234 See GAO Forum,supra note 4 ,at 14 (5 i iR 12 6y 2 2 00 F 8y, (2 2 3¢ 4 Bl IR A
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(235) See Lusardi, Financial Literacy,supra note 1,at 15 - 16.

(236) See Willis, supra note 29 ,at 202 —203.

(237)  See GAO Forum,supra note 4,at 6 —7.

(238) Id. at 12;Elan,supra note 1,at 17.

(239) GAO Forum,supra note 4 ,at 12.

(240) See Angrisani et al. ,supra note 1,at 40.
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(242) See Financial Capability in the United States 2016, supra note 20, at 32 ( & 3. X H 4 T
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[258) See Hasler et al. ,supra note 83 ,at 15 ; Lusardi & Mitchell, supra note 42 ,at 43 ; Lusardi,
Financial Literacy ,supra note 1,at 20.

[259) See Elan,supra note 1,at 17.

[260) See Zohar Goshen & Gideon Parchomovsky , The Essential Role of Securities Regulation ,
55 Duke L. J.711,755,2006.

[261) See Ben — Shahar & Schneider, supra note 148, at 651 ; Paula J. Dalley, The Use and
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229,239 -40,2013.

(265) See Jeffrey T. Dinwoodie, Ignorance is Not Bliss: Financial Illiteracy, the Mortgage
Market Collapse ,and the Global Economic Crisis,18 U. Miami Bus. L. Rev. 181,203 -
205,2010.

(266) See Christine Daleiden, Financial Reform for Consumers:An Overview of the DoddFrank
Act and the Consumer Protection Bureau,15 — APR Haw. B.J.4,5 -7,2011.
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Banking Inst. 55,70 —71,2017.
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Handbook as a Basis for Securities Violations, 18 Fordham J. Corp. & Fin. L. 95,95,
2012 ;Firtel , supra note 116, at 880.

(269)  See Firtel, supra note 116,at 879 - 80.
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(270) 1Id. at 879 -81.
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Diego L. Rev. 993,995 - 97,2011 ; see also Regulation Best Interest, 83 Fed. Reg.
21574 ,proposed Apr. 18,2018, (to be codified at 17 C. F. R. pt. 240 ) ; Mark Schoeff,
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InvestmentNews, Apr. 19,2018 ;John A. Turner,et. al. , Pension Policy Center, Financial
Tlliteracy Meets Conflicted Advice:The Case of Thrift Savings Plan Rollovers 1 —2,May
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Betterment, June 19,2017 ; Daniel Solin, Investors Should Look Out for Conflicts of
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(278) See Hung at al. ,supra note 287 ,at 113.

(279)  See Elan, supra note 1,at 22.

(280) See Ryan K. Bakhtiari, Katrina Boice & Jeffrey S. Majors, The Time for a Uniform
Fiduciary Duty Is Now, 87 St. John’s L. Rev. 313,315 - 16,2013 ; Art Gharibian,
Applying a Uniform Fiduciary Standard for Financial Professionals,L. A. Law. , Feb.
2013 ,at 8; William Nelson, Broker — Dealer: A Fiduciary by Any Other Name?,20
Fordham J. Corp. & Fin. L. 637,648 ,2015.

(281) See Bunting,supra note 281 ,at 1063 ; Hung at al. ,supra note 287 ,at xix,18,20,87.

(282) See Gharibian, supra note 290, at 8 ; Nelson, supra note 290, at 689 —90.
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