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STOCK	  Act	  of	  2012	  	  
Stop	  	  
Trading	  	  
On	  	  
Congressional	  	  
Knowledge	  	  
	  



Senior	  Execu%ve	  Associa%on	  	  
(SEA)	  
v.	  

United	  States	  
	  



Federal	  Financial	  Disclosure	  	  

Assets	  
Income	  

Transac%ons	  
Liabili%es	  
GiNs	  	  

Outside	  /	  Future	  Jobs	  	  



Federal	  Financial	  Disclosure	  	  
	  
Congress:	  	  
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  Members	  &	  senior	  staff	  
Execu%ve	  branch:	  
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  28,000	  employees	  
	  

	  



Federal	  Financial	  Disclosure	  	  

	  
Publicly	  available	  	  
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  -‐-‐	  	  but	  with	  hurdles	  

	  



Purposes	  of	  federal	  fin.	  discl.	  

Congress:	  
	  	  	  	  	  	  	  	  	  	  	  	  	  	  poli%cal	  accountability	  
	  
Execu%ve	  Branch:	  
	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  legal	  accountability	  



Federal	  Conflict	  of	  Interest	  Statute	  	  

Applies	  to	  Execu%ve	  Branch	  
	  	  
	  	  	  	  	  	  Not	  to	  Congress	  



60	  Minutes	  



Insider	  Trading	  
by	  

Members	  of	  Congress	  



Insider	  Trading	  
Already	  Illegal	  

	  	  



SEC	  	  
depends	  on	  	  
Congress	  	  
for	  its	  
budget	  



scandal	  	  	  

ê	  
ethics	  regula%on	  



STOCK	  Act	  of	  2012	  	  



Purpose	  
“prevent	  	  

members	  and	  employees	  	  
of	  Congress	  	  

from	  trading	  on	  the	  basis	  of	  	  
nonpublic	  informa=on	  	  

acquired	  through	  such	  posi%ons”	  	  



STOCK	  Act	  of	  2012	  	  

Robust	  	  
Web-‐based	  

Financial	  Disclosure	  
	  



Controversial	  

-‐	  Poli%cally	  

-‐	  Legally	  



Concerns	  	  

• Iden%ty	  theN	  

• Iden%fying	  spies	  

• Privacy	  	  



S.E.A.	  v	  U.S.	  

Right	  to	  privacy	  	  



Sensi%ve	  	  

Personal	  

Financial	  	  

Informa%on	  	  



S.E.A.	  v	  U.S.	  

Court	  temporarily	  enjoined	  statute	  
	  

Injunc%on	  expired	  	  



STOCK	  Act	  

Congress	  
delayed	  

implementa%on	  	  
un%l	  

December	  8,	  2012	  	  



Public	  disclosure	  –	  with	  hurdles	  	  

v.	  

Web-‐based	  disclosure	  
Searchable	  &	  sortable	  	  



Purposes:	  

An%-‐corrup%on	  (?)	  
Accountability:	  	  
	  	  	  	  	  -‐	  	  Legal	  	  
	  	  	  	  	  -‐	  	  Poli%cal	  
Transparency	  
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