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IAR - RAT 4y AT (CBA) 3REFESMOTTORII AL T A NERRT 1y b EIEMEGICE L TRIET 250 T
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SRLEFE LD, KR (2016) I EMEL KR —
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20114711 e 78 SEC 1258 < A7E) % i L 72 & 454
LCTwb, F72 Geoffroy & Lee (2021) 12& %
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CHY BT B &)1k 72%,
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LCORFFERMEIRLTBY, Z ORHNTHELGIY
ARzt L CEAASRD HhTniz?

85 112 SEC OHBRCLIEIZ D W T 20134E 6
HUBED SEC 1, =a/ I A MWL %5
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17 APAZHFEHERY (Agencies) (3L, ZOFHi & LHANCH T 22 A L, BRHEHREIC—

BHRPZMTEL XL HITL,

B AATERE OPENZ U A E ) DB T& 2 X ) B LA TEMIT 5 2 L ZRDTW 5B, 20114E12 SEC 2SR L 72
[Business Roundtable v. SEC] Ti%, DC Rl X FEFRHA I A3HED Sec.706% L L LT, SEC AU DR R BT % FEREN
T =7 R ERE T SIIUR L TB ST, B OMRESEGITE) L B AR E 0 RN E@Ta SEC@ AT ASBLIE O IR

FRBELTBEST, [FEICES2 % wikE (Unsupported by Substantial Evidence (Sec.706(2

(E) 123435 &HbL, &

WA FEEDSFE S /N AN O BN LR L T o 2 L EE L T 2,
18— OBHITRMERN 2 B AR S N TV RBETH 0, ERIFEIIFHTH - 72
19 i, HEIREESATSEC OBl ZHLY #3 T (Resolutions of Disapproval) %22 &Ik L TWwWhb,
20 20054 6 H® [Chamber of Commerce v. SEC, 412 F.3d133], 20104 7 A ® [ American Equity Investment Life Insurance.
Co. v. SEC, 613 F.3d 166, 201147 H @ [Business Roundtable v. SEC, 647 F.3d,1144 ], OIG (2024) Ti&, 4¥1220114E 0¥ Pk
<, DC ﬁﬁlﬁ]Eﬁuﬁ%}c#UFﬁﬁ‘ SEC D43 # AN ELCAEM LK L, Proxy Access Rule 288t X722 £ HYSEC Ik & %4

WHEG 2T

EHTLTW D, ZofPkid, SEC @2 A MEGFOARMR A ) v MiToH & 2 BER L7z,

21 Geoffroy & Lee (2021) 1%, 20074E7>520174E12%23 C SEC D357D BN (176 AR DFELBIN & 181ARDIRALH) % 54T L,
2201 14E D H P DR 4 2 e LT, HHIE ERE 02N ZE DG HIC O WTHM L TWwWb, F 72, 20084E 4 520164E F TIC
SEC IZ%E 5N 7218,8060 3 A ¥ b L ¥ — &40 L7245 R TIE, 20114E e LIRS, $REMAAEMHZE 25T 51O TH
MR 2 BMAEASRA L, FHICa A MCHET2HEO5 I HA 2 2 LA T 2@ dh > 72 L G L T2,

22 ACUS IZ19644F |2 IR AT & o TR SN ME RS (Independent Federal Agency). #IBFTE T o HY

& L7zl - BEJE - BhiE O R oMz, Milis, Rl
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75%, DERA ~SGHLT 5 12 Pk - TREFE T %
W4 2% (Office) % 72551012 L T
V5%, 20254 4 AR CDERA O/ I A
M EUT R80T, Z D ) B IRFF,

AESREEIISE 451319 (2025.9)
&, KRN T80 E D41 T PhD. &
B LTw2 GEE#zE &) ", &R (2016)
12X % & DERA OHi & ® RSFIIZE L Twi:
T a3 A b4t (N, FEAB6%) T,
PhD. ZRA L TV A HEOT 2/ I 2 Mid29
B CTH o7z (20134 3 ARERD 7o REFSH O
KRNI SNCTEZEFTA L), 72721,
# 2 T SEC @ Economic and Risk Analysis 7
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(/) Agency Financial Report %4

Analysis at Independent Regulatory Agencies| #2AF L, IRA I CBA B X U ZDMMOBEIHIZBET 5 LI B H 4 5~
ADVER %2 HESE L T b, (httpsy//www.acus.gov/recommendation/benefit-cost-analysis-independent-regulatory-agencies)

23 Revesz (2017) (3 &RBIHIO CBA 28 LT B L TWARWVDIXGH EORBES 7213 Tld e {, BCHELOXMRIZLsEZ
AWRKEL, SECHREDIRA X CBA #FEATTHHNPARL TS ERHT L, FHDYF v —F - LRRIF20214E 1 A»
520254 1 HE TOIRA ZETH - 72,

24  Z @ RSFI I, 20094E11H 12 Office of Economic Analysis, Office of Risk Assessment, Office of Interactive Data Z#i& L
THREINTWA, #R (2016) Tix, RSFI & DERA DT/ I A POEEIKL TW5,

25 DERA (LM 2 & T11o Office THK I N TWD, #%ib§ 5 DERA OKERfF—7 - a3/ IA DT Ly 7 - L
A4 X (Graig Lewis) 12 &4, DERA ~NOMFELIE L HbETEBFHA N4 Y OBAITLY, FEFHSIITIRE S L5 BRI
WNTHN L2 E LTRSS, BRETFTVRLMBETFT— 7 2 Huml2ssmnlL, &FomrciElLcF—7 - 23/ 3I A b
DFRFEPHEHMNT Sz,

26 SEC ®% = v 7® [DERA Economists] (23R EhTwibza/ I A F—§B XK1, Swedish House of Finance (220254 4
H 3 HiZ##& & 72[Ex-SEC Chief Economist Discusses Deregulation, Climate Disclosures, Crypto Shift Under Trump| & ¥ o

27 SEC ® DERA DHRETH 7227 LA 7 - VA4 A2 X B &, 2012405 1 CTlE354 D b o &5 o Ph.D. BUHE D5 e, =
O, FEHEFEREML Y Y27, Tur 7 —HEOHMEDIEHE L T 7z 20124E10 116 H 0 SIFMA (28515 5 A ¥ —F [The
Expanded Role of Economists in SEC Rulemaking| & ¥,
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0275 MIPRHBENR TV BER T X~ %
HbE, 0I2EBITAEICPT TR T 7 I A
FEERMICDILAL T2y, BaX MTED
5 HHIZ20184E % ¥ — 2 IS T MR & 2> T
%o 2018 LIBEIE, FHECTOBLIIMR S
TV,

21, 20124E 3 HIEA SN2 EBATA K
FTA TV TH Do MRRIEE FhETHETA N
I 4 v DAL SEC OREFFH DEITITE -
THEETH Y, ABIFEHER LT 201247 1
FIA Y AREEIN D LBEDOR—R Lo
TWa%, 72721, EBOEBTIEIOFAL K
A4 Y ORMAIIIMZ T, DERADT 7 =7
WAERKRT A bR—=S— HBEOERHS
BENTWE LI THEY ZOHAFI4 >
%I $ 5 72912 1&, RSFI & Office of the
General Counsel 2%#%4 TAZE L 7285 E 12

B BB 7204 ¥ v ABBRE N
W,

COEBHTA NI L OB THEAlZ KL
7z Ellig & Pierce (2014) 2L, 4 F5
A ¥ AR O SEC BANT OO LM, @
G-, @M OWEHED 35578 (42124k18)
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