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2. BRI, BV SB35 A TR A =X 22 00 120U s TS SR FEAS YA « 22 18- 913 22 S0 A K 8 T T e A 5 L 10 1 7 v AH
W4k, Mark J. Perry, “Major Financial Legislation: Number of Pages”, Carpe Diem. (July 16, 2010), available
at http: // mjperry. blogspot. com/2010/07/dodd-frank-aka-lawyers-and-consultants. html (accessed August 17,
201D).

(33 Roberta Romano, “For Diversity in the International Regulation of Financial Institutions: Rethinking the
Basel Architecture”, unpublished manuscript (January, 2012), Yale Law School, New Haven, Connecticut.

43 Frank Knight, Risk, Uncertainty and Profit (New York: Harper and Row, 1965). p. 270.
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FE M IR WA MU B A b T A IO A R B ) S AT R AR, XA T R A — e R
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LA IR BRI O — R AN G T —Fh T hE . A A CBORSIRE ™) il LB E A i)
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(53 Stuart A. Banner, Anglo-American Securities Regulation: Cultural and Political Roots, 1690-1860
(New York: Cambridge University Press, 1998), p. 257; Roberta Romano, supra note (1], at 1591-1594.

(63 John W. Kingdon, Agenda, Alternatives and Public Policies, updated 2nd ed. (Boston: Longman,
2011, pp. 19-20.

€73 TIbid, at 20.

080 L, — N HRE T w2t L SR UG [ 1 AR 2 5% PR VA R A0 A 12X R . Roberta Romano,
supra note (13, at 1559, 1567, 7E i ZEFFEE MY R ER GRS AL , SRACTE FHRLEAS W o 52 i oK BURFR U IZ 2061
Trahskfpefatl.

097 XLt R WY A 22 1L L () ROU L4410 T RO B AthAT T30k L AR R AR B 0 SIE B, I Bl OH el 5 BEURT SR 4
ERARITRFNBOR . A RENSRMEFR SHZ BRI R I T BUR B2 45 AR IRE B R . XX L3
M1 B 48 . see Roberta Romano, “Does the Sarbanes-Oxley Act Have a Future?” 26 Yale Journal on Regulation
(2009), 255-257. 4% (Kingdon) PA A SR IE 28 52 Ml 2 AR KT J5E S5 497 10 76 2k 08 T 52 Ml 46 3 8 U0 A A ST vk 3 5
KO GEAEFAE TR B BOE TR T 12 21y LT B ] i 30 ] 22 R 280 o T AS 2 4 0 M 1B [ A ) B 3 A S VR e HE S
7. John W. Kingdon, supra note (6], at 58-61.
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c10) fil4n, John W, Kingdon, supra note (6], at 139-143, 181-182; Stephen Bainbridge, “Dodd-Frank:
Quack Federal Corporate Governance Round [[ 7, 95 Minnesota Law Review (2011), 1796-1819, 1821, 3 £ {fi-
BB 22 TR R A B4 S04y s Roberta Romano, supra note (17, at 1568-1585, 56T g2 BEyk 22 A6 BH 45 S0 5 o

(110 Roberta Romano, supra note (1J.

(12 Andrea Beltratti and René M. Stulz, “Why Did Some Banks Perform Better During the Credit Crisis? A
Cross Country Study of the Impact of Governance and Regulation”, European Corporate Governance Institute
Finance Working Paper No. 254/2009 (July 2009), available at http: // ssrn. com/abstract_id=1433502 (accessed
August 20, 2011).

(133 See e. g. » Anwer S, Ahmed et al. , “How Costly is the Sarbanes-Oxley Act? Evidence on the Effects of
the Act on Corporate Profitability”, 16 Journal of Corporate Finance (2010), 352-369; Leonce Bargeron et al. ,
“Sarbanes-Oxley and Corporate Risk-Taking”, 49 Journal of Accounting and Economics (2009), 34-52; James S.
Linck et al. , “The Effects and Unintended Consequences of the Sarbanes-Oxley Act on the Supply and Demand for
Directors”, 22 Review of Financial Studies (2009), 3287-3328; Roberta Romano, supra note (9],

Q0 28 22 S ORI IR 2452 AMELLE AR, X0 B ZUR B2 dn it s DL 2247, L2 TR
5 PRI TSR 2 P IR 55 R AB I BAT Sk S MU Ry AR i 2EFR2 . Davis Polk, “A Dodd-Frank Progress
Report ” (July 22, 2011), 10-11, available at https: // regulatorytracker. com/regtracker/viewWikiPage. action?
metaData. channelld=9 & metaData, sitelD= 2&.metaData, wikilD=56 (accessed August 17, 2011). Davis Polk,
“Summary of the Dodd-Frank Wall Street Reform and Consumer Protection Act, Enacted into Law on July 21,
2010” ( July 21, 2010), ji, available at https: // regulatorytracker. com/regtracker/viewWikiPage. action?metaData.
channelld=9 & metaData. sitelD=2& metaData. wikilD=20 (accessed August 17, 2011).

(153 Davis Polk (2011), supra note (147, at 2.

(163 William N. Eskridge Jr. and John Ferejohn, A Republic of Statutes (New Haven, Conn. : Yale University
Press, 2010), p. 276.
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il 32 R 5 N R AR T b 5 T A O B 1 JEE 1) vk R R O BLX R P A s e . Cornelius ML
Kerwin and Scott R. Furlong, Rulemaking: How Government Agencies Write Law and Make Policy, 4th ed.
(Washington, D. C. : CQ Press, 2011), p. 226. 2| HRI- M1k AE N EVFIA 5 Z48-95 22 501k A0 R L 2
FEHIE R 2 (SEORBARBGR N I A AR . I HRE R 5 4 4L (The Business Roundtable) i iffiA#iE EAL
F T IR AR RE (BRI 5 N7k SRR TR AR 2 D PR AT A8 B SR (L2 A4S 38 7 M 4 5 B HIE
MRS RANZHN o

(183 Business Roundtable v. SEC, USCA Case # 10-1305 (July 22, 2011).

(193 Morris P. Fiorina, “Legislative Choice of Regulatory Forms: Legal Process or Administrative Process?”
39 Public Choice (1982), 46-52.

(203 See e. g. , ibid, at 47, 53.

(213 Albert Nichols, “Legislative Choice of Regulatory Forms: A Comment on Fiorina”, 39 Public Choice
(1982), 68.

(22) Ben Protess, “Banks Preparing for (and Fearing) Derivatives Rules”, DealB%k, New York Times Blogs
(July 11, 2011), available at http: // dealbook. nytimes. com/2011/07/11/banks-preparing-for-and-fearing-derivatives-
rules/ (accessed August 27, 2011).
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FIriEA (- 22 ek e, Title VD o (HEERSE X SEEER A 52 b Pl b SRR UE A HEAR Y 7 2 a2, 3
N7 FEFEE NG 2N RS - BUEAE 5 T A AR 82 HE LA BT RS (g a2 fin 17 A, -2

(T 5 2 » A EERAATH A AT R ANk = 48 75 10 ELX AnAeT 55 MRS B AR Bl X 5% 1
ORI, 227891 22 Sk R RECR MG QI 1 — R i i LRI FE B DXk, oAk, 55 B i 2, 2 18-
9 22 pE ik SR B B IR L X U Bl HLEY 5 I - 55 H) 56 F1 55 1 56 (Fannie Mae and Freddie
Mac) , XESEURF BB HLH (the Government-Sponsored Enterprises, “GSEs”) M 25 1 240 {5 3%
B BEAE Bh  BUHE 2012 AR Al TR 2L TAC 270k A ABIA Y 3RE. 2 Rl R %75 [ A o 1
18I MR AN 23-PE » DR R P A A 14232 R B =2 T BORF %8 B AL B A PR BT 1 RS i) o 7 5 2 I
BRI T e WA 007 . I 5 JeR Ak AT S50 P D)8 2 X v 2 258 o AR A oA sl L XU 1) 5 B8 17>
B — LR A — LR,

HJE Z DA EEXTHLR A CEL A8 B SR AR AL Sl JC R AU T 3 TE R A5 SO M & il s
MR A IR . XA B 7E > 22 48 XU , 51 A x) 4 ilga e Wi B 2% 51 4 (Financial Stability
Oversight Council) G115 (- 22 Ti k28, Title T ) FlEc/ERATAT Rl FNRUS AR SR 1) W45 8 5
B SRS A B S A S T R « 1R PR 4l W AP R XT38 o 8 o L ZE R b
HIRASEER AR R GErE XU P il b %% g EJR TS5 E S b R ik H T BAAEA iy &l
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WA, 55 [ 2 7E 4 s AT 18] A A7 SO () e il s A8 G 7 18 ZE 2K WS g O 1A 52 31 5
Z MY BAAIRIE R FMAEAE S BIAT S i A AR E BRI 52 . Lt A 1998 48 )5 3l i 12 28 R p
T (Basel 1) F1UH: il 9 4= 2 1 9E SR $5 it B3 2004 4R A BGE i FHE R« B8 3% (Daniel
Tarullo) A 2R PMY - (Basel 1) I3 B 5% B 0934~ BAR B fE HL T gh . 250 (H 1997
AR YN 8 Rl G HLIT AN S5 P PR Ay B S 20 A i 53 AR A7 0 T80 A #0™ B b 52 i) 1)) (L R 5] 25 A X
THC b ] 1 AE ML 37 3 R AR L BV Rk fE ALK 20 1% B ZE IR A8 1 X6 e it the A6 1 LA B B i B[]

(233 Jeremy Grant, “Buyside Seeks Clearer View of OTC Trading Reconstruction”, Financial Times (January
10, 2011), 15.

243 Viral V. Acharya et al. , Guaranteed to Fail Fannie Mae, Freddie Mac and the Debacle of Mortgage
Finance (Princeton, N. J. : Princeton University Press. 2011); Congressional Budget Office, “The Budgetary Cost
of Fannie Mae and Freddie Mac and Options for the Future Federal Role in the Secondary Mortgage Market”,
Testimony Before the House Committee on the Budget (June 2, 2011), available at http: // www. cbo. gov/doc.
cfm?index=12213&.2zz= 41781 (accessed 28 August, 2011); Peter Wallison, “Dissenting Statement”, In The
Financial Crisis Inquiry Report . Final Report of the National Commission on the Causes of the Financial and
Economic Crisis in the United States (Washington, D, C. : National Commission on the Causes of the Financial and
Economic Crisis in the United States, January, 2011); idem., “Dodd-Frank and Housing Finance Reform” (2011),
available at http; / www. aei. org/outlook/101049 (accessed August 21, 2011).

253 1Ibid, Viral V. Acharya et al. , at 22, 28.

(263 Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L. No. 111-203, 124 Stat.
1376 (2010), §171.

@1 AR BEA N SIAN I IEIR 2 Nk 1997 4R &Rl fEHLET A1, B B I A X AN 2 R OC R 1Y
&K, B EZER BN SR T A PE B P xS L, Daniel K. Tarullo, Banking on Basel: The Future
of International Financial Regulation (Washington, D. C. : Peterson Institute for International Economics, 2008),
pp. 90-91.

(283 Ibid, at 90-91.
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f 22 ARG E ) A BRI A (i = A R AR BD R . & T AP & A BB 7 T LAS % 2 2
SEIXE /N B BEREAS o DR A /N Ml AR B i I 2 O B A T 37 09 2 ) AR AR A 5 % 1 T LA
AU R fe A T BESZ Bk L5 1 A BT i DR A SE M OB . [R) I 255 FR 3 2 R SRR ATl
SEIEA IEAR N B 285 1A A8 R A AR X ARATT AN PR AN 28 T B R W) i LK 4 il ST O 22 B AR
PEAT AR AR T AT AT 09 OEAEZ RO OL T IR A SE R o AEARATHE BT I RE A i A3 HE BB
FESE TR IEOL T 3z A4 i H 22 1Ak A ALK S 4 37k I A A RCR R B2

IR A YO S AN BRI BT S BRSO I F AN RE DRI I 2 LB IA
FUBIPAS A2 TR S S 7 S S T 5 B T REAE L 7R 2301 H RIS 2500 2 Sh e 1)
P AE ZGR T ZAUAE I3 — D ICER AL WK 1E A% 2 2R AT A AR R BE IR G & H R
TE SR 11 T A 2 B 2 (9 M IO 12 2 A DS TART 2 SR B A 9 47 2l OB AL L BB AT B2 80T L 9F
HH R i P a] . e ) L 22 G2 2 b B oA R RS I A R B 2

(591 Roberta Romano, supra note (97, 2 JETA g PR ] S 3 () U AN 2 [ 23 A A 46 717 3 e Ml e R e LA
LSRR PCAOBGEY 2 E ET AR SIHEE R B 2O MEATAEL, See John Coffee, supra note (457, at
26-29. IEANHT SCER S SEALST IR B R AU J5 =X LU R th K25 100 <7 SR 7™ A 11 i 2R i ety ke 1 ot e ik
MTPATHLRG 2 B TEXE M XS G 5 AR E X AR o 5 AELEM X 3 I R T FE HLBE B0 7 35 vh B R 1 30 A% 1Y
JEFEATE Y & BISE R IS BT AN IR B PIARIRE . 6 Ak 25 SE BT B SAT IR EUAS BEBE 1 off b R S YA RO
FIZLCEAN AR R B o TR =58 g T s SR A T B8 5 48 T i R 1 ORE 24 40 TR ¥t P b oA N 53 1Y)
FENLBRB L7 8) . NAREEE I 2Ot /2 X — LR M B . B FR ML T 1991 AR &5 IR I A Al O R R
(the Federal Deposit Insurance Corporation Improvement Act of 1991) [ —A4N 2% 3¢, W E R AR AT A AR ATl W 45 3 4
&SR Y 4 A CRNE 3 iy — IR 4R 20O 1B W R AT R S A2 7 1Y — &8 43 (UL S, Senate, “Public Company
Accounting Reform and Investor Protection Act of 2002”, Report of the Committee on Banking, Housing and
Urban Affairs to Accompany S. 2673 together with Additional Views, 107 th Congress, 2d Session, Report No.
107-205, Washington, D. C. ;: U. S. Government Printing Office, 31.); AN3E#EEA NARIK 222 1 0 530 Hr
BORE AASEAR B8 75 4 A L ol o TR T 00— 0 4t 380 i A A RIS AR 18 2 AR W) TITAS 72 A AR

(603 Lewis A. Davis, supra note (43], at 394,396-401.

(613  Stephen Breyer, supra note (467, at 365.

(623 Ibid, at 366.
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PRI Sy A BT R SR g e Fe e . 0% 0 1B WA 2 D1 2 o7 Y Eh BRI UG e D3 SRR LR sy %
KN IT HBAA AL SIS E DU FIR L 20 SRS BRI TH AL . BT L SR T84 9%
PR BUN I G HARFATE T G T TR b 8 s IF HL AN OG 044 E540 e CAn SRk R4 7 & SN
Flga S BCE R BOE S ) « AR %28 s B 0A BOA T SR 9 B AR 2 [ 4
LG F Ty, 12U LA K 22 BURF 22 51 25 (blue ribbon government panels) (14
o JAEE SRR P REREAR AR K [ 23 AT 22 D0 23 1 AR 19 8 55 0 220 W A% 22 B 2 (HUR T 2R
L TR PEAR AT T 2 B 2R SE B WA S A R0, B R ARG & AT e A L T B H 0
BRI o AN, W ZE 55 1 53 AT RS & i A% 208 o 22 i E R (H R ANE B B IRE R

ORI L AR 08 2 S AN I i SR WA T 0 R W A . ST [ 2 1Y i 22
WA R TR RS B HDR IR AL HE 51, 1R T Rl A0 25 &, [ 23 68 DL R 32 B 57 B AH X 7 7k 0
B 7 2R A R v A% 22 01 25 038 A AR 0] 7 o ] DA LAY 7 X BOR 1) B 5 LA [ [ 25
WFFE Rk % (the Congressional Research Service) 8¢ 2>t 7p/A % (the General Accounting Office) ]
FIAF DG ) WA DL )12 DR 23 B AL 1 I 1k s P A i 4 T i AR . (HR 5 & T REAN &
30 2 b A O L A S TR R R 2 T RE S BB R PR R F S ERTITA

T FRZE 5L o3RI (] 28 7 A AL 09 B « R A T B SR B 22 04 T A AR 48 552 LA 3 L
Jolk o DA MR o8 45 T i B v o e ) 92 4% T TPy LA 108 4 %) o 5 S e 3 G 6 BHEL 1k X R 58
SR E 272 51 s L S A5 U AATT AT B 38 2t AN Ry e BOX) o 3 2 B 4 i kil o A% 25 B
ST AT RE A T R — 2 S i A RS Y . R E R A — L.
Uoli /U N7 1 B SR A S AR T I 1 o A 0 AN, X R R 2 B 2 S SO B A O R S A PL G
FH A AT T 30T . KRR G2 f# 20 40 70 AP0 M A D7 Y FE BEERAE PRI R, 12 ) 3
JUAMNE S TR R R A AR S 57 5 N BRI N s 57 36 N 03 VA B[] 55 35 9% U5 ok M= v
BUR B H A Z 2 M N AR, o

— AN R LR AR A S AT R A R AL A2 30 S L S A S, [R]ER
(LN 33 S 2 R A B AP QAR A N €8 o/ Tl N [ 7 ) N D e VAR s ) G A IR DS
FEEAR AR ST B AT 00 W AU 0 A7 SR TP A RO A B B 300 BRAR DA N R A A 2K
% B3 HL A0S 2 G AR IZ LA 1 TAE A SV T R R 3 AT v e (9 AR AL 0 B T
MRS 55 FUAEAE 8 B (R 156 2R LA 28 FAILAG A4 T IBON B3N B WM P 2 B o 31 5 1K, 650 S T By
IEACHRHUA TSR B T WA S AL O 0 E B I A R IS & RATH 3B 73X — T X
A AE N TE SRR, 74T B 2 B2 LB A A HE AT Iy > 2R 1 23 s AR LAY (R i e A T4

SE S 1 P P 2 A TR i 3 A 108 B I T AN BEI) A4 e AR IR fE AL AR B
) 4 Tl W A8 A 2 AR I 15 B 3, T [ 25 A e B HE R ARA W 7 2838 I AT =S AT RE Y

(637 Tbid, at 366-367. 53 345 A1 B HS (Breyer) BB (RIS 2450 iy @ 30 AR T A B B, R R IR IR vk AL 3
B B A% DRTR 2 SRR A B I Bk o SR 1A i D R L O ) 25 2 Bk 25 30 5 B L T e 22 5 o4t Y 4R 58
REL5 2 S 2 ] 2 g A 7 2 LR e 44 58 sl BEL P 4R R 3R ke i - PR 3 3R 13 2 BRI H o R e At rry
WHERELL— I H , Bl E SNl PR 58, AR S AR A B S AT IHBR T 22 51 S BHLAG A (A1 RE, 9K, AR I T
WD HOR W5 B 80 2x B AR R DR [ 3L, (ELE G 0P 1 BB 1l O B O HL /D BOUR W i s 2 R AR ol 14 ) R R 45 17
TN T IR PR AE TS | ALIRE BEL A | A0E 7 ] 2 Bl 37 Y UAA) 8 o 418 58 1) I 50 SR s 1 P 1 o A%
FLIU P IE BR o

(643 Richard C. Kearney, Supra note (44], at 55.

(653 Cary Coglianese, “Let’s Review the Rules”, Los Angeles Times (29 April, 2011), A 23; Roberta

Romano, supra note (17, at 1611.
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S NEMRERE . AR SO 8 I 1k 22 00 1 22 47 2 V8 30 X6 o 1 PRl 2 W 1) 4 vl 4%
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B 4 Tl A R I 1% M R0 R R 2 ph R K R 1 T BRI L Bl 25 B SR LR SR . Ak 2
WAL T S, A A I LUK 1) 36 BT A5 38 5 25 03 43 (CE T O A7 2 R0 R T 10 48 HE 2R
J 1B AT R s AR 23 AN F I S b O 5 2 A UL T PN 4 A A= ot R B T 30

LU AR 2B 35 1 8 s AR AT U AR 0 18— A i e 2, i AR 1k 25 ST 1 3 3 0 T B LA
PRI A T8 1k 2% PN 25 ) R ) D G ) ST VR A S R B T AR [ 2, C60 | (AR e v/ ik 2R P
W AL AR AR H RS20, v REXS 22 A8 24 v R R SR (AR R 2 A i R
Y 2B I R AR VT RETCIEAE AR ARAFAR R ) S HE) o BRUMZ L & A X R B0 R
IR 25 19 45 SC AR GRAT T S fIGRR B2 9 18 RS2 45 3 FLAR vl BB AE Al 7 18 52 0l spph SR e rh o ik
Wt DR SRS - LT RN M R B B AR AR S AT (A T B S B A S R
PEH ) T2 Il E R BRI T 5 DI 4 il W LAY AR AT Bz LA WA A A 7l (51
N BRAT RIS 55 ) AN S 5 WA DA A 250 H 54 ) 45 R A O 38 b i IO 28~ 19 2 B 1Rk 2 11
B OO — AN BT FEoE « RAFHT(Maxine Waters) SR A N A, B0 S G P
BE e PR UE $ 5830 3k () 37 3R AT TR AL M i AR 26 25 30, - BT TR JE 38 B R B2 KU 11— R 41
B I 25 R o B A AT T T 1S ST 1 Bk

B » BURE AT T3 I A R RS (1) 25 B8 AT 8 2 X A i B n) A T ok . R R X A ek A
B B T RESS A St A b AT B 5T HAT AT R A WA T R AR R R A Sk . 4
R W A 1 E Y S RS A R AR B T AN BE S R A AT A VR B IF HOC T vA I #E U] fig
BEIA AR XS M7 VR TAE SR TEME TR — 0 T 2l e A 58 35 A R A 28T HL . 53 4h
EHEHEEHEAN NS AP AREENAT) . EXAEWEN T SLIEE U @ % 1E &
TEAE BRI SR UM (T AR AT st = i PR R . e SE AL 9 & il ST v v BUSE 45 AR D75
LN o SR U L SR AL R (A A 25 5 DR SRy R B ) S R 2 BT R A AR R
BIRARFI S . XSOt — 2 UL T 28 AR BN . XA BLSE A % SR IR RE i B AT 4 98
[ 2% [§7%: 58 (the USA PATRIOT Act) A 5 8K 1 555300 —4F 5 P PHE R IR « XAUUZF
Sy 3 1 5 [ 1 SRR VA SL IR A PR IA TIOR8, B2 R Oy R 38 20 SR LR 51 — B A 2
25 ANRERH LE 12 58 1 3 3 (A B 8 22 1 R 3 57 125 8 2 R PRI AL ) RS 5K IR AN 22 ) (] Fsf TS 2
SOCHAE AR A AE R R

DK A 37 138 B BhAILH H R B e R 1k — 300 I8 A 78 LAFR i35 4 il sy 1 D3Rk H R 1 22 22 i
AN R Y I A AR TR & R AN ] 156 iR S A B BT A e 2 AT . R R B0R

0661 A4S IR 1R TR AR BE R A Dy — 2 i [ S i Rk S AL GRAT 38 (A SR B % B Y R ik &
I8, Jacob E. Gersen, supra note [427) , {HJEAEEEH TR » LEATAT 5 4 B 1) 22 B50UIR B G0 AR B B ol o g e » il s
Wi A Sfe [l 25 I ZeHE . R R R A SR [l 25 9 T A iR B RR A I IR AR AT A SR A R 19 . B IR IR RRAR T
PANTAHIC N B4 (B 3K — S S0 5 5 IX 3000 37 1 35 BB A SR A A L 12k 45 1 R 4 42 T Ak 3545 1) FH 4 (431
WFELEAR D T — 2077 A BOR A . 2838 I ASRIFIZ AR , PRy SCHR i A7 L6 A5 R 1 I 2 ARt 2 FH 427
M4t . Hean, BUEE (Kysar) 4 RE U B 1R T2 “F4: 7, Rk R 25 48 A T5 B UL ST A 22 . See Rebecca M.
Kysar, supra not (42].

(673 Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, Pub. L. No. 111-203, 124 Stat.
1376 (2010), §951.

(683 Ibid, § 432.
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AT 355 TP LBRAT BOE AR HE, 17 S5, B T B 0 2% S0 sa 4 (RIS R 1 5l 22/ AN SR AR
T N AL I B E N BOR — 300 245 50 A S ERH 58 BOM G B R FI AR AR BRI HE A
T L BRI A B A 1) SR AT P R e (1 5 SR AR AR R S B AR HLAS 7508 ok e 15 2%, [l i e BHLAS T
R BT R T X ML R

SR » 4 RIHLAE) AN W AR A 1) 32V P 58 75 22 W 8 I 0 7 it » SCRE I8 7 A e 1) IXUIS: R 875 1k [ B
ER RS Z B RGN R ) RIS WAL e A 2 R RR S T LR P A )
WA AR R T 1) [ B 4 AR D) 5 | W 2 RE A i SRR o 0 8 7R A A 2R 85 g 5 8 ol A < i
IR T R I 2 4 e/ RIS LA R AT — A ] 5 9 s 70 T 52 e 4 R e T ek, RV
NEEAE T 2 A BT 5

FEB7 13400 28 G P AU B o DA 1) 6] B 453 ol W A9 R A A 2 PR AL RIS o B R I PILR & — A
A EATCENEAF R Y E5E, AR S B SRR ) WA O 2 sk B Ay 2
K B ) U FEIR 28 DA 234 0 I IR 40 00 7 7 8 25 L S3 BR A48 - 1) B X 4 il 3 G e e Pk 5% T 1
EATFFR TR 2) X B I AY Y B (Proposed Departure) (A . Hk, FoRIREGE—15 8 o &
AT A B AT T (T R SR T RS R Z 32 2O A% S e B b ME A T4 T 2k 17 . 5
BRI  BRAE e 058 3 ATl I ] A S P T 2 4 1 T R e P XS - L DR okt 57 T 52 1 53 il 2R 42
PIRRENE . BRJ5 AL Y 0 52 3] S s Ay W 42 R 00 A0 0 DAV s DA e 2 A X L AR R 1Y
ST CEE AN > Bt o ) R ) T A AT 1) 2R G 52 Wi 125 Wi TG R AEA) o NP A . B8
4 WAL 5 M B BT 28 B N AR S5 BTl )

A =07 T AZ AR 0 SO 2 1 28 AR TT o RO 2 5 A S5 04 ShATLIE BA Al T i 5 17 12
FEIRBOR A IR A By . )09 [ R AL RE % i 2 5 v 2% T L O b 8 4R 7840 10 15 2L A

(693 Rebecca M. Kysar, supra note (42], at 353.

(70 Roberta Romano, supra note (97, at 255-257.

(710 Werner J. Severin and James W. Tankard, Jr. , Communication Theories: Origins, Methods, and Uses
in the Mass Media , 5th ed. (New York: Addison Wesley Longman, Inc. , 2001), pp. 228-229.

(723 James T. Hamilton, All the News That’s Fit to Sell : How the Market Transforms Information into
News (Princeton, N. J. : Princeton University Press, 2004).

(733 Michael S. Barr and Geoffrey P. Miller, “A Global Administrative Law: The View from Basel”, 17
European Journal of International Law (2006), 15-46.

743 SRR SURE AL A AR 43 A4 [ B 4 LA A A9 & X s see Roberta Romano, supra note (3].
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R S G A ST R . SIS R AR 19 375 B 2 1) e ) ) R AR R P AR T RS R A s Ak O T
B FE IR HELR AN B Z [ M ST UBe it T —T0IL ] . DRk B DAk B 4 B A AR U] 7y S 2 B
Jr LAl RS il HAth ] 500 B 58 IR BORSEA T HOF VA Rl ek 1 % L2k | S REIT .

S T MR 7 v A 2 30 6] s 4 mloRR 1 1) T R AL T 48 2 L HUR S B ) Kl
R [ PN 1 A AT VR IR A o 1E 2 58 BB A i A AR A AR SR E Y ¥k T e e A 5, 7
WA o K 4l ok AR A I A X Tk T A A R R 5 Y A & T e ol i e O VR 5 A BUR il
X — W VE R BORPEAG 09 8 23k D — S0 . 1780 48 T8 (Greenstone) 32438 1 /N AR 9 B AL
TR0 B FVE A PN R TAS [ 04 W A D7 v e S WA i . 770 DS B P AR WA 23 B ) 1 32 S kA
MR TR : AR A0 ) IS 2 ke B e L E bR BN A A XA R A TR
rn2jE HR) (Food and Drug Administration) X 8 25— Y M 88 i e L 55 30 11 i 9 Fll & 2 J5
i} IR SR 1 W A8 T =0T (X S Gl , AN AHIE R A 100 B fig i o AL 25 PR i g0 5 3 o
BRI T) SR T AT A (HEZE F DR [ RE AT LA 2 4 e, 3 A48 0T LG o LT 77X
K TE Y, BB B BATUAS B K B 8 S ORI S A8, I HX FLAn A A7 (A 7 e e 1A R sl — 28
HUITE AR RIEFHEZE N s R g 5] 78

AL L E SRR B A Al PR A T B2 BN Ve EIRA B . e, 52 3E

(753 Roberta Romano, The Genius of American Corporate Law (Washington, D. C. : American Enterprise
Institute Press, 1993).

(76 See e.g., Michael Greenstone, “Toward a Culture of Persistent Regulatory Experimentation and
Evaluation”, in D. Moss and J. Cisternino (Eds. ), New Perspectives on Regulation (Cambridge, Mass. : The
Tobin Project, 2009).

(773 Ibid, at 118.

(783 M T A N 1 Lk 0 S LBR B 4 ST YA VA B ST HR  see John Coffee, supra note (457, 21.
IR MRS H 2 R A g i “ S PTAT B ROD T 7 —— AR I B e A . IXOR IR NIZ BRI ie . 285
P s SCRE AR BB e T 25 JE A LR AT R B A 2k . FE2E 3 2005 ARG SCFEh, 2838 Al
BRI 4 5 IET: 48 2% SCIY a0 049 T 1k 02 26 IR MG 23 38 B 18 A i, (HL R 42 3 2 ) R 23 SRR A ( See
Roberta Romano, supra note (13,1595) . %3245 T H & 48 5 MU BN AE il 1T 5 2 8r PRI FZ AR . ZE A
BRI FE T SR R s IR FRAT] 36 BRI 2R 25 H R s F B 1 e BORFNBCE i A7 1) B8 2k
B ERBARHLIN 2 4 BT S Y B W[ See William Samuelson and Richard Zeckhauser, “Status Quo Bias
in Decision Making”, 1 Journal of Risk & Uncertainty (1988), 7-59 %% B T % JE48 i A A UK S A B4
TR EA AT A REA SR BBA M IEEE . 3158 [ ARG A7 BB P X B B ik F A R8s 0 A 8 BUF T by
WAL+ ] 234t SR A B AR 4 T SO (9 B9 B P 42 T ol i 0K i DR 2 5 R IE M 2 N BB S8 U oK

ZARET X 2 AR E 10T 5% ETE I 2 F S AL Z AR Y R SR IS R AL SR —ER A M TE ORI
FHRTELMAENIENI AT ZE5R . 250007, 3RS XSS ALBK Bl (19 48 b 37 v 1 L) A0 e B % %
PRk g ot S [ 128 ] S 2 5 2 (PCAOB) Y81 (John Coffee, supra note (457, 24) FIEHXS 248 >4 v
2R AR ACRI AR DG Y 25 3C IR L 55 58 B0) . (HIZZER 2005 4EHE DY B BE 1 58 14 SCHE 2 ALET X 23 Rl A LR
Mo 3% 2 2] AR HIAAE o Z 3o M (1 TEHIE A 2 T3k S SROF A A RO K S A e 37 12 i 23 T HIRVE . 288 i S
MAAE B FE [ BT R 24 25 5 25 (PCAOB) L 3X 24 SR J2 DA Jhy G o T U 170 M 48 A wl it BB SR VA 6
R EH IR XS 18- 95 2L Sk R A AURIAROC 25 3C, R « BEAT L AT b IT 2 18- 50 22 sm QE e
X BEBERALIT £ R SRS XA AR ZER A B 2 JE TR e iy IR R, (HE 2 SRR SR PEA L
AT X TR R RSB X e K IR Bl ST vk e R AR A 3R 2 s vk ZE TR R A AR AR DG A S IB .
SRR 7 R 1 PR3 A B 78 2 SR A FE MR B 7 32k mh (9 B 4 SCERR A R T ke e/ b e 3932 1w A% B R
JEE . AR EIARE R LRI T B . R TR0 T2 B R R T S R R R
FRMERE D LBRTOARTEE . EARS RAEEHLTRATT IR0y, I H, By g IR A B 2 5 WA T fg
BARBENLAL FRE £ . AU 32 20 HT 4 e S oA 0 i UL 4 R 8 10 J0 vk 4 Eh o A i A AU
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JRURS: B B R S Rl R IRV 1k g H AR o RO ARERAILA I 24 1515 i de e o AR AR TE it 4
AL AT I RAIETF ELIN I B #R 4 » [R) I RE R EEOR 1 32 8 A 22 70— A 3 SR PR R R S
M7 LB S AT o T E AR A2 4rofs e G AR A LAS 2 15 S W A8 Y O 2R o At 7 D
GRS RARUE » TG PRAS 22 77 A ST 520 () 5% b S0 e e AL A B o A A P IR 91 A 2
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Z Bk KSR R T 23 32 T BB I UL (Selection Bias) o 11 4 126 A4 11k HE S 4 7 5 41 42 6 32
FURRA o HE A SRR el 5 (9 2 4 el BB IR A2 32 R 07 1 52 Wi e 7™ FEE A R S 41 2. A R A i £
IR AR (2 U A5 32 3Rl e phy IR S ) o IR 4 b 3R DRI gl mT A A 38 g e 500 {ELI
EFFE R XERITEEVFZAE 0 T 2R B0A DA A SR EAGIER . X0 KO E 2™ H R R
WYse 4 IR AR RAL BB E A 20 T2 B A AL T35k, WERE G e A R A
[AIHEZR T Cfldn, B 2028 32 B CEALR  FHEACR B3RS ) IR A AU A7 A f AN 2 R B
ABATT AR X 7 A B MR s o Tl A1 30 e ) S SRR M A R T S s R Ik
AR AN Z A4 B NTER 5K ). (EREE AR B AR B9 b 52 SOus H R B e 180 B W A8 5
AT B S 25 B R R A% TR 2 i M, PR ) R 2 B AR L M R % () I 2S AR AJ

(793 Sarbanes Oxley-Act of 2002, Pub. L. No. 107-204, 2002 U. S. C. C. A. N. (116 Stat. ) 745, codified in
scattered sections of 15 and 18 U. S. C, § 301.

(800 SEEUE N2 (SECFE 2004 AF A7 2k % T I8 A e 32 25 BR ) A OR 1 S5 3%, See UL S, Securities and
Exchange Commission, Office of Economic Analysis, “Economic Analysis of the Short Sale Price Restrictions under
the Regulation SHO Pilot”, available at http: // www. sec. gov/news/studies/2007/regshopilot020607. pdf (accessed
November 12, 2011). jZ 525645 B 3 TAC B IR RS2 232 5 890 JF M, See U. S, Securities and Exchange
Commission, “SEC Votes on Regulation SHO Amendments and Proposals: Also Votes to Eliminate ‘ Tick” Test”,
Press release 2007-114 (February 6, 2007), available at http: / www. sec. gov/news/press/2007/2007-114. htm
(accessed November 12, 2011). RAETZEREAL W BUE 5T — D S\l B RS2 8 (H R 7E SR AL,
32 WU ke 78 xBTS g 26 IR UE M 2 W T A R LU R A B U AS . See UL S, Securities and Exchange
Commission, “Final Rule. Amendments to Regulation SHO”, Rel. No. 34-61595, Federal Register 75: 11, 232-
325.

C810 o7 1 Y S AR M 0 7 A Py M A S R0 b 8 B Sl SR L RS O AN AT 2 TR AR TE PR 28
See Michael Greenstone, supra note (767, 3% 5 T A2 K 4 Al i -5 #E 4T 1 R BEALAY /NS85 . X IEAR 5520
FESHIE b R 23 Bl B AR AR G T8 S S A AR5 BT AG o 53 A At SR X i BRI 4 ) 3l A 1k
HLARZ I A N2
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(82)  Samuelson and Zeckhauser, supra note (787.
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