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1. REIZHEWTIE, SEC BMEET HEEDRAA, X b - RRT 1y bHHMN
T+ & LTENDOHREZ (T HHLERNT D, BHE SNRANCIE.
aA—RL— bk« ANF AR HEORUNERH B,

2. FRMDEMITRICENTE, AR L - RR T4y bOHAEBRSIATEY. B
MEEREBATS - Y—ERBLUEEN, BAICHATTHVEMRERLTL:
—B—EBRIEOEBFMTTHEBIIN L THILEDOHEAT > 6L H 5,

3. SHRHICETHMIMBEDNLELRZEMRT HER. Hilix R L -EEEHE
HNEERTDEZ. KAV Y - ELCERBEROIHINOBHET ST &
(staggered board) ZMBER T HEZ G E, a—FRL— bk ANFUARLD
MAHEHLD, MOBEEOERICOVTE., RIEMELIX. TOREFHEIZOL
TEENLGHRELONESTENLGHRLHY ., FAREICKFINATLL EEFEL
BN,

4. 2L OA—FRL—bt - ANFURGIE. EHEESHEMEORKILEZEME
LTRESNIRELEDEZICEDNTLDA, CAHLERMICH, BEDH
ENSEATEH, BoTLWEHLDEHLHD. MEFSHOA—F—EES
M. EANTERARR. ENCFIESINSIEFEETIELGL, ZHELL. HKEOD
ERIFFIRESN., FEEOHENKRELBOHONATNS, SHITHEELELST
H, TOREEMIEZHTHY .. FHETHDILUAENC. HRALGFFOELE
BOHBOEAE LTHEET S,

5, SHMNERMICHEMEOEMLICEELLZBREETOIZEN, EFELWWIET
HHZEFE>FETHHL, LML, a—FRL—b+ - ANF U RRHIE541E
L. BEDERIZAEI-BREOBEZSHICEHBM T LIS EVIBEFICDONNT
. UEDLSBIERICBELTHBTIEILENDBETHA S,
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. Il - A—% U H 2 BN TEBE N BEEN

SEC

SEC
1

1971 Office of

Management and Budget OMB
> SEC

SEC s

1980 SEC SEC

1996 1999
SEC

United States Government Accountability Office, “Dodd-Frank Act Regulations Implementation Could Benefit
from Additional Analyses and Coordination”, November 11, 2011 SEC Office of Inspector General, “Follow-Up
Review of Cost-Benefit Analyses in Selected SEC Dodd-Frank Act Rulemakings”, Report No. 499, January 27, 2012

SEC Division of Risk, Strategy, and Financial Innovation and Office of General Counsel
“Current Guidance on Economic Analysis in SEC Rulemakings,” March 16, 2012

2 1993 9 12866
2003 OMB  Circular A-4
3 1995 Paper Reduction Act
1980 Regulatory Flexibility Act
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arbitrary,
accordance with law
SEC
2005 6
3
5
2010 7
SEC
SEC
2010 7
2011 7
72005
2012 10

American Petroleum Institute

CFTC 28

~ o o b

3 (f)

Chamber of Commerce v. SEC, 412 F. 3d 133 (D.C. Cir. 2005)
American Equity Investment Life Insurance Company v. SEC, 613 F. 3d 166 (D.C. Cir. 2010)
Business Roundtable v. SEC, 647 F.3d 1144, 1150 (D.C. Cir. 2011)

23 (a)(2) SEC

capricious, an abuse of discretion, or otherwise not in

5. U.S.C. §706(2)(A)

SEC

SEC

SEC

SEC
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2012 9 2012 10 ETF
CFTC CFTC

Gibson,
Dunn & Crutcher

SEC

SEC SEC

GAO SEC

2011 4 2011 The Department of Defense and Full-
Year Continuing Appropriation Act of 2011

Government Accountability Office GAO

GAO SEC

2011 11
10

OMB
GAO GAO OMB

OMB

11

8 Eugene Scalia, “Why Dodd-Frank Rules Keep Losing in Court,” Wall Street Journal, October 4, 2012.

s 2011 1573 a 1016 A B
10 United States Government Accountability Office 2011
2012 12 GAO 2012
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SEC Office of Inspector General OIG 2 SEC

2011 6
2012 1 13
Paper Reduction Act
OMB
SEC
SEC Division of
Risk, Strategy, and Financial Innovation RSFI 2012 3 SEC
14
RSFI 2009 9 SEC
SEC
7
SEC 37
SEC
4
RSFI
2 016 1978 Inspector General Act
OIG

Inspector General
SEC Office of Inspector General 2012
SEC Division of Risk, Strategy and Financial Innovation and Office of General Counsel 2012

13
14
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SEC 2
2004 SEC
2005 6
SEC SEC
SEC
2006 4
SEC
SEC 2006 6 12
2006 12 SEC Office of Economic
Analysis
Coates SEC
15
SEC 4 3
SEC
SEC
SEC
SEC
SEC
15 Coates SEC 2007 3 2

“Comments on the SEC’s Mutual Fund Governance Rules,” posted by John Coates, on Friday March 16, 2007, Harvard
Law School Forum on Corporate Governance and Financial Regulation
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2011

1942
2010

9

17

7

11

SEC

SEC

SEC

16

SEC
2011 7
SEC
8 34
SEC
SEC

Rulel4a-11

SEC

18 Investment Company Institute and Independent Directors Council, Overview of Fund Governance Practices, 1994-2010,

17

October 2011
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Control-Enhancing Mechanism CEM 18

CEM
proportionality principle
2006 9
EU CEM
19
ISS Europe European Corporate Governance Institute
ECGI Shearman & Sterling LLP 2007 6
2007 10
EU CEM 2007
12 EU Impact Assessment Board °  EU
CEM
EU
IPO
IPO
CEM
staggered board
18 2007
1 FSA
6 2010 3

20
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SOX
quack 22
e
23
2 Sanjai Bhagat, Brian Bolton and Roberta Romano,

“The Promise and Peril of Corporate Governance Indices,” Columbia Law Review, VVol. 108(8), p1803-1882, 2008

22 Roberta Romano, “The Sarbanes Oxley Act and the Makings of Quack Corporate Governance,” Yale Law Journal,
Vol.114, p1521-1612, 2005 Stephen M. Bainbridge, “Dodd-Frank: Quack Federal Corporate Governance Round I1,”
September 7, 2010, UCLA School of Law, Law-Econ Research Paper No. 10-12. Awvailable at SSRN:

http://ssrn.com/abstract=1673575
= Lynn Stout, The Shareholder Value Myth, Berrett-Koehler Publishers, Inc., 2012

2005 2009
2000

21
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complete contract

24

2+ Margaret Blair and Lynn Stout, “A Team Production Theory of Corporate Law,” Virginia Law Review, Vol.85, No.2 pp.
247-328 Raghuram G. Rajan and Luigi Zingales, “The Governance of the New Enterprise,” in Vives, X., ed.,
Corporate Governance: Theoretical and Empirical Perspectives, Cambridge University Press, 2000
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26

25

2012
% steven Lydenberg, “Universal Investors and Socially Responsible Investors: a tale of emerging affinities,” Corporate
Governance, Volume 15, Number 3, p467-477, May 2007
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