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o=
0] 2H, 20154 S|AHE=SOH & 8712 = HEFHEl(major final rules)of| CH

X 0| IWAEERAO) T2 (ST A4 OJARIIZOMBI2 OJ3i0f YB7kziuo] 2ot $17H NS ot X

O et oflAtS|AIZ(GAD)2 LMo Z OMB Circular A—42] 710|=2t010f| 2t ZA|TA|(Dodd-Frank

=
regulations)ofl &gt EOME

A

CHSZA OilAZI2IZ(0MB) A2 HE ARSI ZAIA 2M0f 25 EoAf

Nomberof | Bonoits | Gos
Rules 001 | 20058 | 20018 2001$

Department of Agriculture $0.0t0$0.1 $0.0t0$0.2 <$0.1 <$0.1
Department of Energy 4 $2.9t0%4.7 $3.8109%6.2 $0.2t0 %08 $0.3t0$1.1
ocpartmentof fealtyand fuman 2 $0.71087.3 | $0.9t0%9.6 = $3t080.7 | $0.410$0.9
ervices
Department of Homeland Security 1 $0.1t0 804 $0.2t090.5 $0.1 $0.2
Department of Transportation 2 $2.410%4.0 | $3.11t085.2 $1410$1.6 $1.810$2.1
Environmental Protection
A 4 $9.0t0$10.8  $11.8t0$14.2  $1.5t0$1.6 $2.0t0$2.1
gency
Joint Department of Transportation 1 $6.710$9.7 | $8.8t0$12.8 = $0.8t0$1.1 | $1.1t0$1.5
and Environmental Protection Agency
Total 16 $13.6t0$27.3 | $17.8t0$358  $3.3t0$4.9 $4.3t0 $6.4

24) 31 U.S.C.81105.

25) O|= CHEZA! SH(0|X| &=, “2017 Draft Report to Congress on the Benefits and Costs of Federal Regulations and Agency

Compliance with the Unfunded Mandates Reform Act”, Office of Management and Budget, 2017, at 22.
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20173 AIS S (Regulatory Flexibility Act), 20173 BIRIMF 7 A S (Paperwork Reduction Act)

ooy 2271 (Dodd-Frank Wall Street Reform and Consumer Protection Act), K= FAIAIRS 20

ﬂ
|t|

3} (The National Securities Market Improvement Act), A= 7{2{#(The Commodity Exchange Act)
AR 7 [2Hof| CHet AHEL 2T st HE

2= ikt AX7HSIE(The Riegle Community Development and Regulatory Improvement Act)
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ot

FI5t0] 22l M =2 B2 HE

2HK(Bills)

|_||=|E

- TAI7HEH(The Regulatory Accountability Act) (2017 120 S

OIRA Insight, Reform, and Accountability Act) (2017
SEC Regulatory Accountability Act) (20

4 32

o174 12& ot

)

ol
e

Syl

i

o

THYE R Jh S (The
=

THEE |

EAH|XH 2AE(The CFTC Commodity End-

User Relief Act) (20171 12 512 £901) =21 QI8 M2 (The Independent Agency Regulatory Analysis

Act of 2015) (S. 1607), AX|I&

=EtAle e/l tEE e

Agency Rule

24 OMBO| KM=t

o
MEHH(Financial CHOICE Act of 2016) (H.R. 5983)

YT} LU

Monetized | Monetized
Benefits Costs

Information
on Benefits

or Costs
. : . Operations in Rural Areas under
gj:;l:mer Financial Protection the T_ruth_in Lending Act (Regulation 2); Yes No No
Interim Final Rule (81 FR 16074)
Margin Requirements for
Uncleared Swaps for Swap
. . S, Dealers ad Major Swap
ommodity Futures Irading Participants - Cross Border
Commission Applicgton of the Margin ves No No
Requirements; Interim Final
and Final Rules (81 FR 636,
81 FR 34818)
Department of Energy, Revised Critical
Federal Energy Regulatory Infrastructure Protection No No No
Commission Reliability Standards (81 FR 4177)
Department of Treasury,
Office of the Comptroller of ) .
the Currency; Federal Reserve I\/Iarg_m and Capital
System;Federal Deposit Insurance Reqwremgpts for Covered Yes No No
" . Swap Entities (80 FR 74840)
Corporation; Farm Credit
Administration;Federal Housing
Finance Agency

26) 0= thEdd SHOIX| &=,

“2017 Draft Report to Congress on the Benefits and Costs of Federal Regulations and Agency

Compliance with the Unfunded Mandates Reform Act”, Office of Management and Budget, 2017, at 32-34.

22 s=vmony



Agency

Securities and Exchange
Commission

Rule

Security-Based Swap
Transactions Connected
with a Non-U.S. Person's
Dealing Activity that are
Arranged, Negotiated, or
Executed by Personnel
Located ina U.S. Branch or
Office orina U.S. Branch or
Office of an Agent;
Security-Based Swap Dealer
De Minimis Exception (81 FR 8598)

Information
on Benefits

or Costs

Yes

Monetized

Benefits

No

Monetized

Costs

Yes

Securities and Exchange
Commission

Securities and Exchange
Commission

SETAIP ER0M S A%

Simplification of Disclosure
Requirements for Emerging
Growth Companies and
Forward Incorporation by
Reference on Form S-1 for
Smaller Reporting
Companies;Interim Final
Rule (81 FR 2743)

Standards for Covered
Clearing Agencies (81 FR 70786)

Yes

Yes

OMBOf| MIZ2H x| U

No

No

o

Yes

Yes

B T T TR TR

Cosumer Financial Protection
Bureau (CFPB)

Commaodity Futures Trading
Commission (CFTC)

Consumer Product Safety
Commission (CPSC)
Department of Treasury, Office
of the Comptroller of the
Currency (OCC)

Farm Credit Administration

2

13148

150
1

4

149
4

3‘\51

2‘\52

»]154

3153

2155

Federal Communications
Commission (FCC)

Federal Deposit Insurance
Corporation (FDIC)

»]155

41 57

2158

3159

27) 0= tiSEA SHlolx| F=x,
Compliance with the Unfunded Mandates Reform Act”

“2017 Draft Report to Congress on the Benefits and Costs of Federal Regulations and Agency
Office of Management and Budget, 2017, at 90.
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1) 2017 M5 (Regulatory Flexibility Act)™®

mH 2
0 F2 U8

- TAISSSI| 2 2E 1|7 [ 2all regulatory agencies)2 M| 2 Al 1A

flexibility analysis)2 ZfAJt0{0F &1

O THIRTY MY AFH HE At

® THANS

®

5
~

Q
2
00!
o
ﬁ
-
fon
il
4>
£0
rr
Pl
ro
r
=l
12
2
nE

IM5H= CHRsignificant alternative)

RN 24 M (regulatory

28) David W. Perkins etc., “Cost-Benefit Analysis and Financial Regulator Rulemaking”, Congressional Research Service, 2017, at 16-17.

)

29)

30) Public Law 96-354, 5 U.S.C. 88 601-612.

31) Report on the Regulatory Flexibility Act, FY 2017, 2018, b-2017.pdf>.

David W. Perkins etc., “Cost-Benefit Analysis and Financial Regulator Rulemaking”, Congressional Research Service, 2017, at 6-8.
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2) 20173 DIAMF

ZA S (Paperwork Reduction Act)*?

m K2

o Z2ug

- BIFNRO| SES S0]7| Iste] AR MR U RiRl0) Z2ls ARy 58S T
£ HASIEE HES S

O S oI AL

- AT MR, HEU|2 A, FRier BRIE A SO TEsio] HE

- BINE $ES YIAE MEEHS0) RS AR ) MEEEOR 2l F8(0[)

Z2l= AlZKburden-hounS HIZO 2 ALS

« SEARHburden-hour) Y Al "RIEMF 2y S, TIEMFO| AL BIERI0] (MFRAEE @

SYHiRIRsle] ol

BErAHEEe Brld 24M MEO| 2|FeEX|= oLt thE

— Ls—

32) Public Law 96-511

Process”, Congressional Research Service, 2014, 14-16.

2

o0 MF

OflAtt2|=(0MB)ol| MIEE

.44 U.S.C. 88 3501?73521. Maeve P. Carey, “Cost-Benefit and Other Analysis Requirements in the Rulemaking
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1) EE-T243 28NS (Dodd-Frank Wall Street Reform and Consumer Protection Act) (Public
Law 111-203)*

m 2

O =2IEMIIE|0| sHEste AH|XIE2EE S=(Consumer Financial Protection Bureau, 0|5} CFPB)Oi| CH
ot UHHEIIE 2|Fsfetl,

B A L

O YUHEIE Al mqAfet

- (AHIXRE OlsiAIRl 7|Ee = Bf) AN 0|21t HIE

—_

X ERTISIAISE AH|XZE ZHIA XHSKfinancial products) = MH|AO CHEH] HStels S22
- (OfaHEAINIA BIXl= B, 212 X|[H(rural area)of| O|Xl= B&k

O HES HE2 Ut ES.

ajo

- (“The Bureau(CFPB) shall consider (i) the potential benefits and costs to consumers and covered persons, includ-
ing the potential reduction of access by consumers to consumer financial products or services resulting from such
rule; and (ii) the impact of proposed rules on covered persons, as described in section 5516 of this title, and the

impact on consumers in rural areas”.) (12 U.S. Code § 5512)

33) 12U.S.C 85512,

26
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2) T FAA|E 243514 (The National Securities Market Improvement Act) (Public Law 104-
290)*"

m HE HE

O S=EQN3|0l sHHSHE ZSHEEIRIR3(The Securities and Exchange Commission)ofl CHEH0] SH&IBHS|
20 UM BHIE BMS HAIR RS oISk

- “shall consider (...) the impact any such rule or regulation would have on competition” {15 U.S.C § 78w(a)(2).)

3) M= 7121 (The Commodity Exchange Act) (Public Law 74-675)*

W CFICE A Al “HI Chb| SIH2A"2 1215101 HIES510{0F &,
m AN g
O U/EILA|l n2{Al

- AR 59| 0]9f 2ot

- “The costs and benefits of the proposed Commission action shall be evaluated in light of (A) considerations of

protection of market participants and the public; (B) considerations of the efficiency, competitiveness, and finan-

34) 15 U.S.C § 78w(a)(2).
35) 7U.S.C 8 19(a)(2).
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cial integrity of futures markets; (C) considerations of price discovery; (D) considerat

ment practices; and (E) other public interest considerations.” {7 U.S.C § 19(a)(2)).

(3) BHITAI7| 20| CHE I st s

B8t AT

B 33| L FH[7HSE(The Riegle Community Development and Regu

(Riegle Act)®®
o 3870l chet Bl mORME 278
- UM, BT Y HSEY SO JTAR 7E Al 2 7
23
3. YHA™IIE 2tliol7| $lott] 2l2lofA =2 Sl HECH
(1) SIS Tt QeHs LT} of STy SO

ions of sound risk manage-

latory Improvement Act)

Mol BIE ThH| 2801 2ter 21 ME MiEct=

m 01| He

O HOK2 Do it 2 I AR MEEXIE Lstot7| Hst HXIE &t 2oz 2017 12
23818322 SIRA0IM ST, 20175 42 ARI0IA AOIEIQAOL} OFRIIX| UHEX|= &
U2, SIX|2F 5F S0l 0= O|= AHHA2| £ alol o] =1 U,

O 0| & o|o] &%=l 5H HOE2 “Such report shall become part of the rulemaking record. (...) A pro-

posed rule (...) if the OIRA of OMB or independent regulatory determines that the proposed rule is likely to

result in (...) (2) a major increase in costs or prices for consumers (...) (3) significant adverse effects (...) (4) a

36) 12 U.S.C. 84802(a).

37) “Assessing the Regulatory Accountability Act”, 2017.5, the Regulatory Review, available at <https://www.theregreview.org/2017/05/30/

assessing-regulatory-accountability-act/>.

OJI:IO
iy

38)

0= =25 2M|0|X| &2 | available at <https://www.congress.gov/115/bills/hr5/BILLS-115hr5ih.pdf>.
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significant economic impact on a substantial number of small entities.” 2t #&5IH SIS

T UHIIIE 510{0F B2 AT UL, (H.R. 5. Section 306 (3)(e), January 3, 2017).%

2) Hiokat XM EH 22| A JHS{H(The OIRA Insight, Reform, and Accountability Act) (20174 3

5194 90

IR

m ORACH ZHIA 710l B3t HEHSHS 2073t

I'.I

O E35| etz ORAE MM Tt ZE-IE 25to] “0IRA' review is expanded to include the

significant regulatory actions of independent regulatory agencies.”2t 17 &gt (H.R. 1009).
(2) 7HE 3(0] CHot LI} o|F Sy HECH

1) okt FHIHE 22| A TS (The SEC Regulatory Accountability Act) (20174 128 6+
20

W SECO|l A=) ™ 20t otL|2t =2 S0i= ZXIE Hot o|F st
2) Z|EAH|X} HAMH(The CFTC Commodity End-User Relief Act) (20174 1€ ol 591)
B CFIC= mAQ| CHOHE A, ZXIY H7te| M- dS 112{ot0{0f .

3) SE QS| M2 A (The Independent Agency Regulatory Analysis Act of 2015) (S. 1607)

B SN0 CHolH e CHEE A EHH0| [ME ZAM MR E EEE HER X
&t (Executive Order 12866 &, OIRA A4 L&

4) ZAX|& MEiH (Financial CHOICE Act of 2016) (H.R. 5983)
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4. ZHA Ao CHet RIE™It o] F2THo) oHet ZHEkE

(1) =22

‘

m AR AN BEE7H= "2, 2, O 572 FHIM Lot €& ek
AHLILO| MOl WM “ZHI HHMAML FHI02 S| X[ US>
(2) BHA M0l CHer B E7Ie| E4d

B SHZH4E20p0| QI 71Q1O| H|yl =9|

N

2 3t

ol

0

O]=0il A 2015 O 7IX| YEE7 7+ F20I0IAM O[T, BXA| Z0foflM 2| HET

£ 0[et X0Vt Rles 2 HEO| =07t LRsITh= Asfiel =2Xe2 X[0|7t gltke a7t tiEE.

O StATHIRt= Xt0|7F A2B 2 AXHol B UHEIH BR6HX| ¢Th= sl (John Cochrane

—

o
w4, Jeffrey Gordon m4)™

- 2R Ml natural system)OfL A BIS—ETH= QIR HAZIXHOY OJt HISS K| 243,

=

A2t Eel, BAHE 01F BHiAE K0IM MSoHEM ARHO| offfotX| et Zuprt LIt o

- §|_70 =
Qe & ANA HNe R oz 5= JEX|(normative derived values)2] X|&X01 HalE E510{ &4
7F LpER

O 272t AXHAE X017t geaZ AMTAE YLHLIL7 ZRotCh= 7451 (Eric A. Posner i
4 E. Glen Weyl m<x)®?

39) Richard L. Revesz, “Cost-Benefit Analysis and the Structure of the Administrative State: The Case of Financial Services Regulation”, 34
Yale Journal on Regulation 2, 2017, 550-551.

40) Jeffrey N. Gordon, “The Empty Call for Benefit-Cost Analysis in Financial Regulation”, 43 Journal of Legal Studies S2, 2014, 350-352.

41) Jeffrey N. Gordon, “The Empty Call for Benefit-Cost Analysis in Financial Regulation”, 43 Journal of Legal Studies S2, 2014, 350-352.

4?2) Eric A. Posner & E. Glen Weyl, “Cost-Benefit Analysis of Financial Regulations: A Response to Criticisms”, 724 Yale Law Joumnal 862,

247-250.
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- ZHITEAol chet U ELO| EfgA(advisabilty) 2 23l d(uncertainty)ol| ThSH 2= at=st

- ZHAMZ Qe s o5 o+ U= THA Feld HlojE S0| SR6I22 MRS Hi(valua-

- S5| HATH BSOS 0/0] EXHSIGIE 40l et AlE/X S22 FoiLkt MS Bl AR
A0l Z20l= 1 7132 B 3= 4 US Ao T

(3) YL ol 5t BTy FHY2*

B FZ9| X ZHH HQ] HEH0 TSt 2l=]Q] MArHS Zst

—

X B O= Cass Sunstein, Posner, Weyl mé-= ZRH 70 CHet Y E7Iol TIRMS Qs
m =AO| =7

OoO—l —

O ZHIrtrloff chet YEE7EEEF Aol Chet IEE7toll HISH -0 thsh 2t=gh 2=H0| Zf=

22 Ok,
- 2E e A 2170|122 ZHE ofE6l| 022 22tads ¢ S, AHHAE 5l o 2
Hol == A2 Ol

o ZARIel 22 T ZHO DxK= Fao| of 27| W20 ZR Tk TNl o 2

r

O YHWIIS S310 ZRTR T 0N Alz| E MIAS Hofzt 4 3

ajo

O UHTIIN UG Mol BEASH AL OfHLE HAIE, Hoj AHIIIS S5i0 FHESS
EISIEN, FHHISO] HHNS UBE 4 UOH, A5 TS AL et IHZHS o 4
[e}K=X
AMO.

43) David W. Perkins etc., “Cost-Benefit Analysis and Financial Regulator Rulemaking”, Congressional Research Service, 2017, at 13-14.
44) Cass R. Sunstein, “Financial Regulation and Cost-Benefit Analysis”, 724 Yale Law Journal 124, 2015.
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(4) LTIt o|F 5} BiTH HCHE

B O K| ZHH A0 thet =& APl E=l2l I

Jio"

eSS

% CHESO2 John C. Coates IV = ZIHIA TR0l CHSt LT} Q0] Chstod TOIAS RO
m x| ="

O ZHA Aol et ZAlY Botk= ChE SHAMEA E= PR Aol Hist SStAEEHY

4)o| & &2,

ofr

- ZHA RlE Qs tIY2 2 0[F0X|E2 AQ] TR A| thSof w2t Mg FetE

- S8 A0l thet Zrle E7EF O|FORIXIeE Al g s TA| BRI SEE|0] 0101,

- 7L 522 st drld Eriel Zut= AT |of met HekE 750l =

O (F2 ZA7 22 SEFMHEES ZHY Biks2 =X

O UHBIIS OJAAISHL AHTHIS e A WHHS| LHAO| SRHEA 11F4) 0|92 FHIES
B4 T 2E5HE 4 QSR EHE

O HERIHA QUM THEH Al AlAtol] 25t 7

45) David W. Perkins etc., “Cost-Benefit Analysis and Financial Regulator Rulemaking”, Congressional Research Service, 2017, at 13-14.
46) John C. Coates IV, “Cost-Benefit Analysis of Financial Regulation: Case Studies and Implications”, 724 Yale Law Journal 882, 2015.
47) John C. Coates IV, “Cost-Benefit Analysis of Financial Regulation: Case Studies and Implications”, 724 Yale Law Journal 882, 2015.
48)5US.C. 8101.
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P2 YoM ol Mot HAIS WEX| Y2 AP Yol WHHS HoR mEE 4 I,
(hold unlawful and set aside agency action, findings, and conclusions found to be {...) without observance of pro-

cedure required by law.)

- THE IR0 HHHPIO| SIS 0IRE S SOI5H| UsHME ok 8917t Xt S arbitrary and capri-

(@)
cious) EHO 2 O|2ENR/=XIZ 71502 HESIH0f

o

- % Motor Vehicles Manufacturers Association v. State Farm, 463 U.S. 29 (1983).

m 7| TR QT CHSt ol o

O 19954 O|X|®l Q|2 X|& 7H3_,t.;1(Unfunded Mandates Reform Act)0| MHZ|04, $100 million O|AF HEEXY
Nz ¢

Ho| AQE|= #A|ofl CHak HE7HEN T Y U Uh) MES QRste

Ho o1 o

O 1996 2|3 A AFH(Congressional Review Act)2 $100 million 0|4 HEIXHEO| ALEl= HA|0f CHIK

Me olal= HERO| YHTTIEIME 271 - US.

0 SSHEEIEXN|H(Toxic Substance Control Act), QFHS-E24=4(Safe Drinking Water Act) SOIA HA|HSZ
A 5t 50)

o
0z
0kl
N
i
0
ool

O YUHHIIE SHX| ROt BT 20| 7hSaHTtH ZRt X7t ozt + R4

ojo

0 MI4 FMTAVL ((SZORRE SN XIS HAS) SRS FaEloz A 9
Ol YT} OPBIS NTHOD BT 4 U= TIHS YS.

49) 2U.S.C. §1532(a)(2).
50) Paul Rose & Christopher J. Walker, “The Importance of Cost-Benefit Analysis in Financial Regulation”, Center for Capital Market
Competitiveness, 2013, 5-6. available at <https://centerforcap.wpengine.com/wp-content/uploads/2010/04/CBA-Report-3.10.13.pdf>.
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(6) ZHIHHIOH CHer YT 2ATHO!| 2Hot A At
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W 02 MRE ASHKHRA|RZAMIE] (Center for Capital Market Competitiveness)™

2E ZRMEIA FRICHAKIO 2ZiEt 2HA BolE 278

m 0|2 7| QA A(American Enterprise Institute)®

M

O A FHITA7 |70l o] AETHoIM 276t WAl 2 Zxld E7t 2|fst Eed 2F

5. A%

m QBT SIS Yot =07} e

0 20173 EHI tHEZO| A™HA, HAI7HSI(Regulatory Accountability Act), FAIEE 224 7SI

(The OIRA Insight, Reform, and Accountability Act) S HTIIS o|fstslzd= YHZ0| Chg =9l E,

o gt QIR0 Est HE 2/0)| = 22 7HSE(Dodd-Frank Wall Street Reform and Consumer Protection
Act), M= FAIAZ 2M35HH(The National Securities Market Improvement Act), MZ7{2f#(The Com-
modity Exchange Act) & XA 2eish= 7120l chst EIEot o|Rstof 2ot e Hlud M=

Moz 0|R0fZ.

51) Eric A. Posner & E. Glen Weyl, “Cost-Benefit Analysis of Financial Regulations: A Response to Criticisms”, 724 Yale Law Journal 882,
260-261.

52) Paul Rose & Christopher J. Walker, “The Importance of Cost-Benefit Analysis in Financial Regulation”, Center for Capital Market
Competitiveness, 2013, 30-37. available at <https://centerforcap.wpengine.com/wp-content/uploads/2010/04/CBA-Report-3.10.13.pdf>.

53) Abby McCloskey and Hester Peirce, “Holding Financial Regulators Accountable-A Case for Economic Analysis, American Enterprise
Institute”, 2014.
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