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427 F 4P Cravath, Swaine & Moore 247 . £ 1996

+ Paula J. Dalley, The Use and Misuse of Disclosure as a
Regulatory System, 34 FLA. St. U. L. REV. 1089 (2007).
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—.51F

TEak 22 JUHAE B Sr ik IR A & © &R R BB RR T 3ok 52
I H bR (1) NGS5 5835 ) ( Truth in Lending Act )(2) 3| 35 [

(1) BEHP P RELENTERBEN SV TR WG F R EE 1360 £, 4 o —
B LA EE oy LN BOR T %€ B E A B HU . See GWEN SEABOURNE,
ROYAL REGULATION OF LOANS AND SALES IN MEDIEVAL ENGLAND 88
(2003).

{2) See Truth in Lending Act, Pub. L. No. 90 -321, 82 Stat. 146 (1968) [ codified at 15
U.S.C. § § 1601 -93 (2000) ].
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7 2 AT LA o HOOE AR B (IEZR A ) 52 B3R HAZ AR 224 HAT R
IR BUAAE A (5 B R 2 75 e SR 2L B A2 AN 1Y, i EL
HARAS B AT P 1 N R (5 BB 8% o] LAFE A R 00 F S8 2 ootk i H #5
UES WA AFAE— > B AR, 1 ELA B i DA, UE SR W A8 Pl 3 ok 3 Ah AL

[3) See Model Court Rule on Insurance Disclosure (2004 ), available at http://www.
abanet. org/cpr/clientpro/Model_Rule_InsuranceDisclosure. pdf.

(4] See Kimberly A. Strassel, The Weekend Interview with Christopher Cox: Full
Disclosure, WALL St. J. , May 20, 2006, at A8. Ms. Strassel /& 4 /R A7 H ) #y —
L HEH TN R E AR BEHATEE X —AEHFAN TR BELT
FFEH, Seeid.

[5) See, e. g., Susanna Kim Ripken, The Dangers and Drawbacks of the Disclosure
Antidote; Toward a More Substantive Approach to Securities Regulation, 58 BAYLOR
L. REV. 139, 148 =49 (2006) (ifit T T B E & o6 5).
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bR SCRSE e T U B R S A ik MR AT 9 5
AL 2N 5 = X UE SR 05 B g T e, BAR a4 H Y iz
PEBLAI LR Jr R, 265 DO 30 2 LA 4% i A 2 B 8 T 5 S 1), X JE 4
Wi BE AT T — PR S RIAGRL . 20 T ol W A8 (e {45 R BB A
O WA T BT S ) ST B AR AR N T — X I

=R T ERMENIERRE 2

N AL R E L b T 58 A s 0l AR R B R Ok
S AR L7 1820 48 80 AFACHUAR UM SABUY ), 5 B4 5 e 4

(6) See Administrative Procedures Act, 5 U.S.C. § 553(c) (2000) ( Z K #I| & 4% 3
HAEa A B AR E EME R R — B0 U R, — AU 86 AU A
W (%A JUE TU) of R AL e A e e B Y AU 4R B BT 2 SR R 0O 4R
S, FRB LA T SL AT 5 2 AL o T RUR 4R T O ik, (OF) H AL B9 = SEAT R AR
TR G LA B k3t — P R ANk 2 B AR B BBk R A2 K, Richard J.
Pierce, Jr. , Administrative Law Treatise § 7.4, at 442 (4th ed. 2002).

(7) W - #FEEANEFT UTETEEBTE N WE L0 AR EFRRAL HEH T,
EEFHEER ZHA S E(SUV) BEE AIAEMREERA S TIEF A
FF L) A B L AF R L” %, Mary Graham, Information as Risk
Regulation ; Lessons from Experience 1 —4 (Innovations in American Government Program,
Ash Institute for Democratic Governance and Innovation, Paper 10 —01, 2001 ), available at
http://www. ashinstitute. harvard. edu/Ash/m _graham. pdf; see also William M. Sage,
Regulating Through Information: Disclosure Laws and American Health Care, 99 COLUM.
L. REV. 1701, 1707 -10 (1999) (## 7 E/7 RETRETEEHMEHAEEMN).
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Y 100 J5 s EER ] ORI Z2 00 AT, R A=A 5
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M B4 RS A M A 4 T A I RS 2l L A 00 BRI TG O 6 E
EXR G BB T R T AT MR R RAL B 45 T 56
=07 RIME S ER X 5 A5 B B ER K PSR BUN B 56 7% B4 A\ sy
Rl Z b R H R S AR VRO A R PR SR U12) R fR SR
J7 AT Al LA FLE ﬂjﬂiﬁﬁﬁfﬁmT’\)\ﬁ@hE’JﬂﬁT wWEGR T
UM B BT P30 {5 B 2 — A 0 R T8, IR AR EOR
AR FRAEAT O L) SRR U, B — A RS TR I A —— k2

(8] See Robert S. Adler & R. David Pittie, Cajolery or Command: Are Education
Campaigns an Adequate Substitute for Regulation?, 1 YALE J. ON REG. 159, 159 -
60 (1984); See also Cass R. Sunstein, Informational Regulation and Informational
Standing ; Akins and Beyond, 147 U. PA. L. REV. 613, 613 (1999) (& & 2| @ i 3
BEHYEFHOUETCRA L -—REBEEPRIAZENLEZ ).

(9] See Adler & Pittie, supra note 8, at 160 —61; See also GRAHAM, supra note7, at 1
[AEH AXGEMERIUT AR EE S TG A, (BRI IEESHE) AL
X W ];Sage, supra note7, at 1714 ; Sunstein, supra note8, at 625.

(10) See Stephen Breyer, Regulation and Its Reform 163 (1982) ; Douglas A. Ky - sar,
Preferences for Processes: The Process /Product Distinction and the Regulation of
Consumer Choice, 118 Harv. L. Rev. 526, 527 (2004). AL :#H T HBEEEH &
AUERARET E, Ol AF - BEFLELEERFNERLT, B v EX
FABTREAG S XKEH L AME S, See Sunstein, supra note8, at 621.

(11) See,e.g. BREYER, supra notel0, at 101 —09 (3 ik #rvE 4| & 1 # ) ; PIERCE, supra
note6, §7.1, at413 (it ik be ke Rl fo K& R W " AR v oy #E R, B R AL AR
WM& G HEEFENHFAEZFHFAE%RF %E); Bradley C. Karkkainen,
Information as Environmental Regulation; TRI and Performance Benchmarking,
Precursor to a New Paradigm? y 89 Geo. L.J. 257, 272 =76 (2001) (#i#FF L4
Y AE) .

(12) See Karkkainen, supra notell, at 293.

(13] See id. ; GRAHAM,supra note 7, at 11; Sage, supra note 7, at 1707.

[14) See John Parkinson, Disclosure and Corporate Social and Environmental Performance;
Competitiveness and Enterprise in a Broader Social Frame, 3 J. CORP. L. STUD. 3, 4
(2003).
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(15) See id.

(16) See Sage, supra note 7, at 1706 — 1707, 1796 — 1797 ( — U & = 301 7 ¥ 12 & 4% % 1F
A IFFTH AL ).

(17) See Wesley A. Magat & W. Kip Viscusi, Informational Approaches to REGULATION 1
(1992) (FEFEF 20 42 70 4R Jn i AUE b 8y 2642 Foad a4 Fn 2 ] b 8 09 T 5258
Jm); Sage, supra note7, at 1772 (E EE| M A K E E KA XA 5 ) ; Sage, at 1828
(EEFMfE S WBE A SRR T FRBAMF IR FANGFER).

(18] See Sunstein, supra note 8, at 614 n.7.

(19) See Mary Graham, Democracy by Disclosure 140 (2002) (#3847 b %t 4% % Z K 8 %
##); cf. Kimberly D. Krawiec, Organizational Misconduct: Beyond the Principal —
Agent Model, 32 FLA. St. U. L. Rev. 571, 610 —13 (2005) (7 %1 £\ X F & # K %K
HERAT, REAAAFERENFEHENG R ARE T XD NRL).

(20] See Securities Act of 1933 §5(a), 15 U.S.C. § 77¢ (2000) (ZEE M AMH);
Form S -1 Registration Statement, 2 Fed. Sec. L. Rep. (CCH) 7121, at 6237 -2(#%
HHAE).

(21) See Securities Exchange Act of 1934 § §13, 14, 15 U.S.C. § 78m, 78n (2000).

(22) H—FLHANBLNEAFHEMNME, See Strassel, supra noted.

466



HEBEAENEERENMEA SR

(—)Bn

1. B E AR X R
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5 EE DA R PR 1 BRI Y TR L S LR PR R A B
AR KA R R T IR T S AT e — (5 B
WS TS5 H A AE M S RE S, S Ak, i A A
PEALAE B AIE AR B LA —Fh Bl DA S A 2857 (280 (1 7 2R 349 4 b 43 Fic
MBS 5H 5 B PR EOR AT LA A R 5 5 0. 51
M A B R (290 SR A R i O 8 8 19 1% B A Ml AL 1, DT B 25 5

(23] See generally SEC. & EXCH. COMM’'N, DIscLoSURE TO INVESTORS: A
REAPPRAISAL OF FEDERAL ADMINISTRATIVE POLICIES UNDER THE °33
AND ‘34 ACTS ( THE WHEAT REPORT) 10, 46, 49 (1969) [ hereinafter THE
WHEAT REPORT] (i EZIEREHF R KB HE, DAV IEHFEEN - NEZEEW
ERARFHMENARERRELHHLL).

[24) See Joel Seligman, The Obsolescence of Wall Street: A Contextual Approach to the
Evolving Structure of Federal Securities Regulation, 93 MICH. L. REV. 649, 649 -50
(1995). MR ZZLANW G EHREH MU T HF T T L LA £ 208K,
See id.

[25) See Merritt B. Fox et al. , Law, Share Price Accuracy, and Economic Performance:
The New Evidence, 102 MICH. L. REV. 331, 346 —48, 368 (2003). See generally
Robert E. Verrecchia, Essays on Disclosure, 32 J. ACCT. & ECON. 97, 101 -40
(2001) (HAHRTAMAI THRELHBXNEL MR EHTHETFEA).

(26] H.R. REP. NO. 98 -910, vol. 1, at563, 574 —575 (1977) [ % & # % SEC 1977
ADVISORY COMMITTEE REPORT |.

(27) 1Id.

(28] See id., at 632.

(29) KBPAK,AAN — B AL 4 5 83 B % & B %% B H| M #9, See Louis Loss &
JOEL SELIGMAN, SECURITIES REGULATION 180 —88 (3d ed. 1989) (iti#:ib).
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78 A D2 AR AR MR B A g A . SIS 2, 114

(30) See Sharon Hannes, Comparisons Among Firms: ( When) Do They Justify Mandatory
Disclosure?, 29 J. CORP. L. 699, 703 -04 (2004 ).

(31) HFWRBR . (XELEFRFERS)WESRRPERH, AT HFHK
W, R R AH K, U.S. Sec. & Exch. Comm’n, The Investor’s Advocate:
How the SEC Protects Investors, Maintains Market Integrity, and Facilitates Capital
Formation, http://www. sec. gov/about/whatwedo. shtml ( last visited Nov. 12,2007).

(32) See Jill E. Fisch, Regulatory Responses to Investor Irrationality: The Case of the
Research Analyst, 10 LEWIS & CLARK L. REV. 57, 74 (2006).

(33) See Loss & SELIGMAN, supra note29, at 185 n.42.

(34) EFXERFKtha2Fo2 L, 52F 2 FMRRAA T X —#t, See Podcast; Do the
Benefits of Securities Regulation in the United States Warrant the Costs?, held by the
Section on Securities Regulation, Association of American Law Schools (Jan. 4, 2006) ,
available at http://www. aals. org/am2006/ program/wednesday. html. % [EiF % & %
ZREWTHEERAFAK WSECHREF ¥R SHECEARF RSB FHEW
HREF - T E (Erik Simi) &R R e WEEWAERE - e
1 FBEARE R A S TTA, BN IR H — N F T B AR R R LI 4
BE, REEFHERIATRWBRELZ Lo TEE, B R AF R HEE
# 4% - A7 #7 (Richard Booth) #f # i . “ T ., £ 49, FE# " F L, W 248 B AW .
CREHRY TR S TR H W RS R REHFRY R L,

(35] See Henry T. C. Hu, The New Portfolio Society, SEC Mutual Fund Disclosure, and the
Public Corporation Model, 60 Bus. LAW. 1303, 1307, 1357 —58 (2005).
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(36) MRYESEC ty— il &, A E LG EN MR EENFRE " EREERELA
[5 R & f# % .” See THE WHEAT REPORT, supra note23, at 10; see also supra
note23, at 50 51 (£ ZE 2| W FE A B T ¥ e Al s RAT BB AT A7) ; Cynthia
A. Williams, The Securities and Exchange Commission and Corporate Social
Transparency, 112 HARV. L. Rev. 1197, 129496 (1999). & B mihk 7 &
KAFAHE ML EE(WIAEY ) A E K, Seeid. , at 1273 - 1311. 4T, #iE
MExMERNBAWTARAEFN LN —REMKEEERERETHEFA R
At & SRR L F 2 B B U K B TR A Tk, RO EE M T B ey R
B RR R RAFNAN B ANFEABE EFERKTH, See id. ,at 1294 -96.

(37) Louls D. BRANDEIS, OTHER PEOPLE’S MONEY AND How THE BANKERS USE
IT 92 (reprint 1971) (2d ed. 1932).

(38) Joel Seligman, The Historical Need for a Mandatory Corporate Disclosure System, 9 J.
CORP. L. 1,45-46 (1983).

(39) See BRANDEIS, supra note 37, at 101 —104.

(40) Sarbanes — Oxley Act of 2002, Pub. L. No. 107 -204, 116 Stat. 745 (7£ 11,1528
29 U.S.C. WEHMEFFHATTHE).

(41) 15U.S.C. § § 7264 —65 (Supp. 2004 ). H#&E SEC Byt %, 3x B AL ¢y B #Y 2 4
HCERGBAE RERRETRENEERE" B WA EHHATE S
M, X e B R EA MM B AKIE”, Disclosure Required by Sections 404, 406
and 407 of the Sarbanes — Oxley Act of 2002, Securities Act Release No. 8177,
Exchange Act Release No. 47235, [2002 -2003 Transfer Binder] Fed. Sec. L. Rep.
(CCH) 86,818, at 86,901 (Jan. 23, 2003).
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(42) Seel5U.S.C. § § 7264 —65.

(43) MIEL by, A A AT S oA e R e, AT B Ak, X T
AHE HEAEMAGA R AN THETX -, AW, EHEFELHLENA,
REENAREETARBENE R, AL EES R R EENHA RENRE
.4 T, See infra notes 161 — 64 and accompanying text. I, 4, A 5] 34 ¥ Fu Ut 4- Ak
4h 2 ] By Bk R A 0% B B & 4 % €, See Bernard S. Black et al. , Does Corporate
Governance Predict Firms’ Market Value?: Evidence from Korea, 22 J.L. ECON. &
ORG. 366, 367 (2006 ); Phyllis Plitch, Moving the Market; S&P Quits Rating
Corporate Governance in U. S., WALL ST. J., Sept. 13, 2005, at C3; Stephen M.
Bainbridge, A Critique of the NYSE’s Director Independence Listing Standards 17 — 19
(Univ. Cal. L. Sch., L. A., Research Paper No. 02 - 15, 2002 ) , available at http://
www. ssrn. com/ abstractid =317121 (¥ 2 5% F 4 52 % 3 F Jl R (8 8 5230 Sk ).

[44]) See Executive Compensation and Related Party Disclosure, 71 Fed. Reg. 6542, 6542
(proposed Feb. 8, 2006) (to be codified at 17 C. F. R. 228 —40, 245, 249, 274),
available at http://www. iasplus. com/usa/0601seccompensation. pdf ( {5 IF % “ & 7 1%
Breeenes EEm EREN[ATR]AEER).

(45) XT3 3 75 S SR 38 8 BN BOE T AR T AR B9 B R, SEC BRI BT RATIA N, 32
BRENEEF MR ENENE M T ERLCES ARE LW RE 2 WA %, 2D
BABATUNHEMEFNTFNELARE EERTHOFA AN B, X — K&
BAHWR AR EREFREATEIAL, —ANAATRRLENETRA, LHELAH
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Hat A B E MR E L, 1. at 6591.
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[46] See Seligman, supra note 38, at 51.
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Al3 (K% 75 SEC £ B B4t - & il oy Rif k).
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J., Jan. 10, 2006, at Al.
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229 -30, 565 -67 (rev. ed. 1995) (#it T(1933 Fil %) h T MK EHE &, T F
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President’s Message, Mar. 29, 1933, S. REP. No. 47, 73rd Cong. , 1st Sess. 6 —7
(1933), quoted in SEC 1977 ADVISORY COMMITTEE REPORT, supra note26, at
556 -57.

(52] See SEC 1977 ADVISORY COMMITTEE REPORT, supra note26, at 562.

[53) See Seligman, supra note 38, at 18.
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(55) Seeid., at24.
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22407, Trust Indenture Act Release No. 700, Investment Company Act Release No.
12264, [ Accounting Series Releases 1937 — 1982 Transfer Binder] Fed. Sec. L. Rep.
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(78] See Hu, supra note35, at 1355.
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BERKELEY Bus. L.J. 45, 46 —47 (2004).
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(13) SECRT , EXRELPEHLRERZHRK “ERELR ARG EELESL S HHE
AENEHNEEESN, XTRARENETEEABH ., RELFERKK, Supra
note 100, at 87,144, [ #,SEC Ay 1k 7 %+ AT A B AL 2 i K3 % 1]
FYAEN AT, BN MATNBOR S 2 E# E —# 4 F, See Proxy Voting by
Investment Advisers, Investment Advisers Act Release No. 2106, [ 2003 Transfer
Binder] Fed. Sec. L. Rep. (CCH) 86,825, at 87,132 (Jan. 31, 2003). SEC £ i
T—ANABNER, CANELEARBATS R AT, TAE AL E S5
HEHEBRAGFFHAGRATANAE HE XA RERARRH L8, T AR E
34 MK, Proxy Voting Policies, supra notel00, at 87,146; see also Ken Brown,
Vanguard Gives Corporate Chiefs a Report Card, WALL ST. J. , Nov. 10, 2003, at C1
(BREERARERM G EEENER).

(114)  See supra note 48 and accompanying text.

(115)  See Strassel, supra note 4. 5| / SEC £ & w E 4t # - & w v & it , o xt 3 4 %
B EARE LW S R 5 A E S T S AR R R AR
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(116) See Joseph E. Stiglitz, Information and the Change in the Paradigm in Economics, 92
AM. EcON. REV. 460, 470 (2002) (#3817 % 2 x5 & AR 1F R R B9 ) .

(7 Ao HEREERFNRABRTATH T ERKIHEBFEN T #, See Lewis
A. Kornhauser, The Domain of Preference, 151 U. PA. L. REV. 717, 719 - 20
(2003) (3 a2 B NI Lo 2 T RE).

(118) See George J. Stigler, The Economics of Information, 69 J. POL. ECON. 213, 213,
224 (1961). LA H| R ] & Fo L R AR #E 48 K, 2K dn KGR 1 T B B T 4 TR
Supra note,at 224. i F BB A, FEAAEAME, B e BEKTHERA, BLE,

(119) See Colin F. Camerer & George Loewenstein, Information, Fairness, and Efficiency in
Bargaining, in PSYCHOLOGICAL PERSPECTIVES ON JUSTICE 155, 155 ( Barbara
A. Mellers & Jonathan Baron eds. , 1993) ; Gilson & Kraakman, supra note 77, at 721
(RATHRALEENREEAR). hZ R THL2RRETH KR, AT HES
5 &5 R 6947 £, See MAGAT & VISCUSI, supra note 17, at 4. #7712 B &
3 Y FE ) = A IR JE 8, See Gilson & Kraakman, supra note77, at 736 —737.
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(1200 See Stephen M. Bainbridge, Mandatory Disclosure: A Behavioral Analysis, 68 U.
CINN. L. REV. 1023, 1041 (2000).

(121) See Stiglitz, supra note 116, at 469 —470, 473 ; See also Camerer & Loewenstein, supra
note 119, at 157 — 59 ($ 34 3 #| 5L ¥, 4 b o 23R A T3 37 09 W o 3R )

(12) BT RENBEES TRAETH R G ZLEN, H A LA 2 # RAERF
BEAWAGRENTH, B —R6ENEEEALL L, ELF 2%, See
Stiglitz, supra note 116,at 463. M4, Ewm A L AR EG B AL AE L —F AL
AMEM LA # A& A, See id. ,at 463, 473. MAI B E LAY TR G LT, B
W% & ., See Paul Pecorino & Mark Van Boening, An Empirical Analysis of
Bargaining with Voluntary Transmission of Private Information, 33 J. LEGAL STUD.
131, 153 (2004). &, AN A S b & RO & RAp ey, Bl TR E
# |, See Sage,supra note 7 ,at 1741 —42.

(23) il dw  ARAE S 3 A8 AL IR B U, BOURF 89 Jo B A A — ELR X B R AR W —
REZELEENKRE", See Stiglitz, supra note 116, at 488.

(124)  See Florrie Young Roberts, Disclosure Duties in Real Estate Sales and Attempts to
Reallocate the Risk, 34 CONN. L. REV. 1, 19 (2001).

(125) See Elizabeth Garrett & Daniel A. Smith, Veiled Political Actors and Campaign
Disclosure Laws in Direct Democracy, 4 ELECTION L.J. 295, 296 (2005).
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(26) 5l 4w ARz A 2 4 T HOE £ (TRI) 42 U.S.C. § 11023 (2000) , % sk 2~ & 3 7 4¢
& H F AT HEAK . See Karkkainen ,supra notell,at 286. %15 B 2 AR b oy 3 B 2
ATFHY, TRIBOA K & —ANE KB R Zh; 8 TRI 62 DLk, F & 9 0 oy # 3 &R D

—3 See id. ,at 287 —88.

(127) Canjianl David J. Doorey, Who Made That?; Influencing Foreign Labour Practices
Through Reflexive Domestic Disclosure Regulation, 43 OSGOODE HALL L. J. 353,
355 -57 (2005).

(128) See Margaret Gilhooley, Reexamining the Labeling for Biotechnology in Foods: The
Species Connection, 82 NEB. L. REV. 1088, 1101 =02 (2004 ).

(129] See Safe Drinking Water and Toxic Enforcement Act, CAL. HEALTH & SAFETY
CODE § 25249.6 (West 1999) (R &= &4 “[ mABREMN]E 404 5 BEE
B AR R AT

(130) (1990 4 & E MATE %) ,21 U.S.C. § 343 (2000) ER A& & TR AL &
IREREERFNER., GENERXEMELS, RGN EEREEERRT
g4+, See21 C.F.R. pt 101 (2006).

(131) See Sage,supra note 7,at 1707 — 1710, 1715 - 1720.

(132) See Ginger Zhe Jin & Phillip Leslie, The Effect of Information on Product Quality
Evidence from Restaurant Hygiene Grade Cards, 118 Q.J. ECON. 409, 410 (2003)
(HRETRUETAREFWERKAEZR).

(133) See Vanessa Fuhrmans, Insurer Reveals What Doctors Really Charge, WALL ST. J. ,
Aug. 18, 2005, at DI.

(134)  See Karkkainen,supra notel 1l ,at 283 —286.
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(135) X 77 @ 8y — AN F (3 448 Al ik %) [ Animal Welfare Act § 10, 7 U.S.C. § §
2140 (2000) ], ZEEER LR ER YRR SR FLE, S AHE - FHiE X,
supra note 8 ,at 622,

(136) See e. g. ,Sage, supra note7, at 1799.

(137)  See id. ,at 1765 —66.

(138)  Eric Talley, Disclosure Norms, 149 U. Pa. L. Rev. 1955, 1956 (2001).

(139) See Karkkainen, supra notell, at 297 — 300 ( # i {5 B 40 f % # 4 3 ) ; see also
Charlotte Villiers, Disclosure Obligations in Company Law: Bringing Communication
Theory into the Fold, 1 J. CORP. L. STUD. 181, 199 —200 (2001) (& 41 4% A
MEENER) B E MAEEEANENGEELTE IAEXAABLTHA
ENHAR ERREFNLTHRFEADEEN S ETR, WA RELMAFEE
BB A T R CRT DA AR ik ok o B9 FE o Sk k¥ 3, See Karkkainen, supra notel 1,
at 261.

(140) See Karkkainen, supra notell, at 295, 297 —300; Louis Loewenstein, Financial
Transparency and Corporate Governance: You Manage What You Measure, 96
COLUM. L. REV. 1335, 1342 —45 (1996) , supra note7, at 1778 n. 285 ; Williams,
supra note36,at 1294 - 1296 ; Troy Paredes, Blinded by the Light: Information Overload
and Its Consequences for Securities Regulation, 81 WASH. U. L. Q. 417, 465
(2003).

(141) SEC Tt B &4 A TxX — I Z, 6 28 P R 94 JFIE 9 A7 89 22 POK 1 T 4 1

X B # B E n /N0, See Regulation Analyst Certification, supra note 86, at 87,
247.
(142) See GRAHAM, supra note 7, at 1.
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(143) See Sage, supra note 7, at 1771 —78.

(144)  See also Sharon Begley, In Switch, Scientists Share Data to Develop Useful Drug
Therapies, WALL ST. J. , Jan. 20, 2006, at A9( ## Z#HFE ¥ T KL LB 1ty
WEER, BN EFHARA RN K E £ 2 80 FHA1E).

(145) See Additional Form 8 — K Disclosure Requirements and Acceleration of Filing Date,
Securities Act Release No. 8400, Exchange Act Release No. 49424, [ 2003 - 2004
Transfer Binder] Fed. Sec. L. Rep. (CCH) 87,158, at 89,508 (Mar. 16, 2004 ).

(146) See Phyllis Plitch Pull Disclosure; Full Disclosure; New SEC Rules Reveal the
Corporate Underbelly, WALL ST. J., Oct. 12, 2005, at B4B.

(47) XAMFRTHEZEMALE G, £ A &AL L% % K7 EF B & 2k (NuraSweet) 1 7
ERRT AN EF g, AR EEFRXFEE" 8, A5 EHIAT —LAGR
BT AR S BRI TE, RE—F RN, K7 B 25 4 03 5 R A XA
HfF KA AR H % GG A, See Ask the Doc, http://www. wwu. edulchw/ask the
doc/post/1 —1000/0537. html ( last visited Nov. 12, 2007 ) ; see also Kevin Helliker,
To Warn or Not to Warn, WALL ST. J., Oct. 10, 2005, at R7 [ #3 ¥ % # =t )L &
PRHELNESNR N (B EEHT %‘L) BRIARDHERAT2FBKA].

(148) % I supra notes 44 —49 Fu Al %k W&,

(149) o R TARRH, AXARAXHEHFTRILEFTRILHFL B &,
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(150) See, e.g. , MODEL COURT RULE ON INSURANCE DISCLOSURE, supra note 3. 7~
AN EREFRERETER Y ARCE, L MRV BAR P REFLENR
REHHEXEL, UEMSETHEFEEREEFhRE", 8, H3 MMEKX
B EEMES TR ECNNEETE, EHEA A RREXLEEE, See AM.
BAR ASS’N, STATE IMPLEMENTATION OF ABA MODEL COURT RULE ON
INSURANCE DISCLOSURE (2006 ), available at http://www. abanet. org/cpr/
clientpro/malpracdiscchart. pdf.

(51) B A, AN EARARGELRIR T EF, - RERPH AR E LN A
TR WA R S A Uk A R B R, Smith v. Doe, 538 U.S. 84, 89 -90
(2003). BX#T R EERE 42 U.S.C. § 14071(2000). — 24 % R A RE
., Smith, 538 U. S. at 91.

(152) See Smith, 538 U.S. at99, 101.

(153) Id. at 101,105 (M@0 B0 P sk @ 45 — AN & | BT R R 20 57 2089 30 B (T A
05 A % 2| R # A& JF ) ; see also Editorial, Knowledge Protects: Online Sex
Offender Registries Are Vital, DALLAS MORNING NEWS, April 28, 2006, at 22A
(ERTMAER X LR RALEERRPIAAN EAHTELEEEEXRE
EZW).

(154) Cf Smith, 538 U.S. at 100 —01 (##& 3 — 4 BCAE L WML FEH WA EER).

(155 AT, XREENGEH LT EMA FAZRERLARRT 20, EM K&
H E#H Hi, Cf. Scottv. Shepard, (1773) 96 Eng. Rep. 525, 525 -26 (K.B. ) (#
WY A BB B, LR M e RO 9 M LA e E
B)o HTTRA, AN A LG EMER, TR Ao ZIE — EH A7,

(156) See Doron Teichman, The Market for Criminal Justice; Federalism, Crime Control, and
Jurisdictional Competition, 103 MICH. L. REV. 1831, 1854 —57 (2005). # R Z
Ay Mok ETUREE-MMNTTS & hEENERRS,
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(157) See generally JUDGMENT UNDER UNCERTAINTY: HEURISTICS AND BIASES
(Daniel Kahneman et al. eds. , 1982).

(158) Amos Tversky & Daniel Kahneman, Availability: A Heuristic for Judging Frequency and
Probability, in JUDGMENT UNDER UNCERTAINTY : HEURISTICS AND BIASES,
supra note 157, at 163, 163 —64; see also Prentice, supra note 97, at 1469 —70( 45§ i
“HAERE R, AIB A TR ETICZFTH HFEEL"); Cass R. Sunstein,
Introduction to BEHAVIORAL Law AND ECONOMICS 1, 3 -5 (Cass R. Sunstein
ed., 2000) (MAEMREE, GHETHERE).

(159) See Tversky & Kahneman, supra note 158, at 178.

(160) See Amos Tversky & Daniel Kahneman, Judgment Under Uncertainty: Heuristics and
Biases, in JUDGMENT UNDER UNCERTAINTY : HEURISTICS AND BIASES, supra
note 157,,at 3, 14 — 18 ; see also Bainbridge, supra note 120, at 1043 —49 (16 31w =
Fu 4R I % K7 ) 5 Prentice, supra note 97, at 1483 (45 B AMTH & At L0 E N HE E).

(161) See Michael Ross & Fiore Sicoly, Egocentric Biases in Availability and Attribution, in
JUDGMENT UNDER UNCERTAINTY : HEURISTICS AND BIASES, supra note 157,
at 179, 179 —82; Camerer & Loewenstein, supra note 119, at 164 — 67 ( ¥ & 5| & &
EUH NP ARN AT HACT ANEEZR).
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(162) See Prentice, supra note 97, at 1467 —69.

(163) See Langevoort, supra note 83, at 156 —63 (it E i BB B K B9 X H 4T H ).

(164] See Richard E. Nisbett et al., Popular Induction: Information Is Not Necessarily
Informative, in COGNITION AND SOCIAL BEHAVIOR 113, 128 -31.

(165) See Bainbridge, supra note 120, at 1038 ; Langevoort, supra note 83, at 156 —63.

(166) See MAGAT & VISCUSI, supra note 17, at 90 — 91; Kevin Lane Keller & Richard
Staelin, Effects of Quality and Quantity of Information on Decision Effectiveness, 14 J.
CONSUMER RES. 200, 200 —-01 (1987) (&4 — & Xk 434 ).

(167) See Paredes, supra note 140, at 440 —43.

(168) See id. at 202; see also Camerer & Loewenstein, supra note 119, at 156 (A H A E
ZERWANERGAF, XK H 5 5 4E). But see Lublin & Scannell, supra
note 85 (5|l SEC £ FE# w M thif . X 2 — M HF B 7 % B m RANMAE LR
B LT RO A R R A R W R X R E AR ).

(169) See Keller & Staelin, supra note 166, at 210 —11.

(170)  See id. ; see also MAGAT & VISCUSI, supra note 17, at 102 —04. [ # 3 T # % Kk ¥,
A BLEZNER(WEAER &) FEMARN—LEHF LR D R
LG M), TRAREE RN EE(FREERT2HGE),]

(171) Tversky & Kahneman, supra note 160, at 5; Colin Camerer et al., The Curse of
Knowledge in Economic Settings: An Experimental Analysis, 97 J. POL. ECON.
1232, 1244 -46 (1989).
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(172)  See Keller & Staelin, supra note 166, at 210 —11.

(173) See W. KIP VISCUSI & WESLEY A. MAGAT, LEARNING ABOUT RISK:
CONSUMER AND WORKER RESPONSES TO HAZARD INFORMATION 18 - 26
(1987).

(174)  See Paredes, supra note 140, at 452 —59; Daniel Kahneman & Amos Tversky, Intuitive
Prediction; Biases and Corrective Procedures, in JUDGMENT UNDER
UNCERTAINTY : HEURISTICS AND BIASES, supra note 157, at 414, 414 - 16.

(175) See GRAHAM, supra note 7, at 13 - 18 ( criticizing disclosure systems that fail to
provide up — to — date, standardized, comparative, or otherwise easy — to — use
information) .

(176) R G & b A ENE R BRE G —HE, U =7 A ALy % fE
Bt % — F F #| th 15 &, See Paul Milgrom & John Roberts, Relying on the
Information of Interested Parties, 17 Rand J. ECON. 18, 30 —31 (1986). #Ti,3#
RPTA AR SAF WX IW, & — T E KT RAREZ R0 1% W et
RAEENE(TREFEN) RO THRAME I LI RFHT N YHHEAD
P E 4T % b, Alan D. Mathios, The Impact of Mandatory Disclosure Laws on
Product Choices: An Analysis of the Salad Dressing Market, 43 J. L. & ECON. 651,
665 (2000).

(177) See, e.g., ROBERT LEVINE, THE POWER OF PERSUASION (2003).

(178)  See Richard Staelin & John W. Payne, Studies of the Information — Seeking Behavior of
Consumers, in COGNITION AND SOCIAL BEHAVIOR, supra note 164, at 185,
199 -200.
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P b B 084 [l SR S — MR ASE AT A , A S AR 5 A0 A L
feAEAAIBT K E RS2 () B Al N AOZS B R A o Al A 2
R H ORI T (%0 —BERESEIR AL (5 SR A ST N T 9
X 4R BB - B 2 105 B 2 S BOMTH NS85 s, i i
FEHE 08T oy — AN 2 DA BT U AT 0 i TR E N R 2 B % 0H B
SR, AR ABEEE IR A5 B A A BER {7 o U8

(179) Id. ,at 195 —-96; see also Ginger Zhe Jin, Consumer Information About Health Plan .
Quality ; Evidence Prior to the National Medicare Education Program 13 — 15 (Dec. 18,
2002) (unpublished manuscript) , available at http://www. glue. umd. edu/ - ginger/
research/Medicare Dec02. pdf. 4 # 3 48 H , B KM HH WA AT EZ By R R4 F
HEL,ELFEMNESEAXLEEL, MR B ERALREABTHNE
B EE AR EAGER D REANEN  TARERTHBEE,

(180) See Staelin & Payne, supra note 178, at 201.

(181)  See id. ,at 200 -201.

(182) See W. KIP VISCUSI & WESLEY A. MAGAT,LEARNING ABOUT RISKCONSUMER
AND Worker Responses to Hazard Information 18 —26 (1987).

(183) See VIScUSI & MAGAT, supra note 173, at 124. X 2 ¥ 7 DL A2 B & A JT 38 & 45 -
WRARANIAL  EW L WA E , R4E — MR 5, R NF RS X -8
ML B —BHARWEFLE WRREBNRNDE, KA -NEFNAE, X
Bk, 2 ERE A, B B4, Awaiting the Next Hot Diet Fad, WALL ST . J . Aug.3,
2005 ,at D4.

(184) See Adler & Pittle, supra note 8, at 163.

(185) 1Id. ,at 191.

(186) 1d. ,at 168 —69.

(187) See id. ,at 166 —68. #=H#H , AN H 8 R M3t , See MAGAT & VIScUSI, supra note
17, at 163.

(183) See VIScuSI & MAGAT, supra note 173, at 17 (3£ & | A1 AAAATIA K& H 1+ 4
HRWER”).
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TEMNZE T2 R W5 RARAE U2l T AN R AT 0 4 B AN )
Al R 7 o 52 BRI R Y 52 0 (1930 AN [] B2 R G 1 Aol Xof b S
A AL ) B OB 1 R SR Ty K 04 % ) A A A TR AR R
P A BAT O X R A A ] RE 2 S EO NI AT O A REfie 2E 2 T
AR B AR, T R BEREHES AN B AR 090 Bedh 5 BT RE 2 7E A A2 44
ZIEZES 00 RGEHEIAD Al A — FfF SR AT iz A1, 9 1A 4E
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(189) See Nisbett et al. , supra note 164, at 128. This phenomenon illustrates the operation of
the availability bias.

(190) See generally MAGAT & Viscusl, supra note 17, at 174 — 75 (it F & 4 oy A 2
1) ;Kevin Helliker, supra note 147. X T 2 & X X f 3F 6 1 * #% 89 ] F, Kevin
Helliker, supra note 147. For examples of the public’s inaccurate assessment of risks,
see Cass Sunstein, Commentary, Fear Factor; Truth Is, Sunbathing Is Probably More
Dangerous than Terrorism, L. A. TIMES, Mar. 10, 2003, at Bl; see also MAGAT &
VISCUSI, supra note 17, at 12, 64.

(191) See Edward L. Rubin, Images of Organizations and Consequences of Regulation, 6
Theoretical Inquiries in Law 347,348 (2005).

(192) See, e.g., id. ,at 351 (it A & F“ B A M A" B AR IE 7 ) ; Michael J. Meurer,
Law, Economics and the Theory of the Firm, 52 Buff. L. Rev. 727, 733 -36 (2004)
(=R R AT 4 ).

(193) See generally Meurer, supra note 192 (#fjit 7 & # 2 jif 41 2.4 ) ;Rubin, supra note
191 (same).

(194) See Rubin, supra note 191, at 353.

(195)  See id. ,at 356.

(19 Id.

(197) See id. ,at 358.

(198) See id. ,at 360.

(199)  See id. ,at 362 - 63.

492



HEBEAENEERENMEA SR

—& H AT A HLEI AT S B S Tk P i A 2 E B B
Tt Al SO AT 5 A TT B9 AT D B ad e 23 phe s 2% W) B R S (000
B AR AR A A 04 WA AL ) e 20025 BB R — A S, RIS W A 45 4
FIA RN FRAR AT o e AP T A RIAR S AT . el s A2
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AN NBEAS T ELALATT 60 4 B AT BE 55 28 Rl AU 55 b B4y . PRI, DA
W B UF ARNTAT Bl T3 X B i e 2 22 T R S By, AR AE— A
PERT A 28 B AL AR | e i n] RETJC IR ARG & T 98 B 4 O TR 4 5 8. .
Pl H 2% A5 B 00 B T T REBA S R BT BT R R 9 B T — i AR
HHF R E AR, 808 g 55 3h 1 B 5 A SOGB4 Ak B 0 R T
2% FIR T 39 2l SO 45 B B R BOR A5 B R R A R R LA IX
PR B BN, S MR BEAS T 3 A2 /R A A R AT R WA 7 A T S Y
F R AT BE BN FIAT O IR AL, DA Dy d 46 52 0 B AT AT RE S 1R A
JERTE R 28

(=) ZENH

FRAEFRATTXE 28 AR An Ay b BRAF R LA B A5 BT 52 i A5 o 1 1, 15
BPER RGNS B FARAYWE? )T SCEPE, R BUE B4k
(PRt Bl B S (R Ay e S e S S e A (Rt e il

[200) See id. ,at 364. ; see also Krawiec, supra note 19, at 599 —601.

o01) AT A R AR B T M E i E AL,

(202) See Cf. Joseph P. White & Stephen Power, VW Chief Confronts Corporate Culture,
WALL ST. J., Sept. 19, 2005, at B2 (5| A xR E A5 B JF P AT E w42, B
“RBEATENL TR ER ARy URME 7 RV L A%, T EEN AN
MEEERRE, BARATEAETNT AR LML FHITHHET).

[203) See RONALD J. ALSOP, THE 18 IMMUTABLE LAWS OF CORPORATE
REPUTATION: CREATING, PROTECTING, AND REPAIRING YOUR MOST
VALUABLE ASSET 36 -51 (2004) (4t 4k #9 7 R Bk T € 40 (7 F 1 % 40 £l 52
AR BIREFR).
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TAAERUAG T —IRER AT DA RO IE 2 R A3 T 6E R A
BEW) B HERCH S A TR R AR T R T TR BN R A O S
TR YA P AR A TS e R (08 Ay A A AL (2000, s 2 S
RTS8 R TR 4 4 L 48R ol B2 1 ) e HE T Sofls pl s
B VERILE

L. 7 @

FERERREIE b {5 DR i B2 00 0o o ok o 3 47 5 AN X R
HEA T, R E B AT R LB 245 17 KAk, Bt s 1T
FAY, SR Anfa A B 265 BT AT 2L, SR, BR AR BT Bl 19 1 %t
b AT SR A SCEA T, R I B R R 0E 57 . N,
LRI AT AT AR 25 7 B 4 i AU 2R 4 e — B % TR 2 M i
WHERVIFAEZAMEE  FIRE, IR DU B i, {5 22 LA
FASCIR A s 2P A AL RE S B B X2 3, BRI A5,
(R P 7 8 9 5 RO G BUA T 5 b 105 B X AR B, 3 Je i L
HARAEXES BRI, BRI SR (R SR I T R S AE T
HARESE R P 5GBSR I R BB it bR 45 EOR AT REA AL T
RO 9 2N T S A AT e S A R Y il AR B X AR AL
] 5 FRE VB AT TR TE 7, A 7™ S B B o | 3 /02 A ™ T f B ) B
AR o AR TR DAL TR 9 2 R 69 1 5 R B A AT #) s 17 3%

(204) See,e.g., Parkinson, supra note 14, at 11 —19. (3 /= & &% & 4 @ W 37 09 %
1E); cf. Sage, supranote 7, at 1781 (5| AT H £ “E4 & XEATHF X fn &
BRI ). — BB B R — ke T B EE SR A DR HE RS
ERBEMALLEN) E—RRBLRBRREAT ., BESDRANEFLAR
ATHETE T UG AL KEE R AMNERIF R FAAIELE 2 AR E X
AFE K, Bldm, B IR AR A DA K2 H B AE By 4 See GRAHAM, supra
note 7, at 7.

[205) See Jin & Leslie, supra note 132, at 410 - 11, 449 -50.

[206) See infra note 244.

7 EAREHHEESFHAN B0 RMERUMELELSE LWL, XAL&HE
FANE Y kT Ry AT A Rk A SR H % I X £ & %, Mary Jacoby,
EU Arm Backs “Humane” Farming Label, WALL ST. J. , Jan. 24, 2006, at Al9.
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R B B A A T RE I AN SRR 200 LR, T B 8 T 04 H e
U SR S PR SR AN B2 B P I 4 fR JEOH JC kR T B AT
(AEEHE P27 A T3] s B AL R IR ] BE 23 Hh BRI AP 0 ) 2100 1 sl 2 8
AR AEARRLRY 8 5™ bl X AT BE & T 2 Be i 25 A I B i 60) 210
U, AT R RERS VA BE (1 C BT A AR T 3 s 0, oldn, BEA HoR
AT RETCRE O & NG T R 22 e, A RS e A
O——H 9 AR M P — e DR — E R R B,
b2 A 5 A AR 9 (2130 TSR Al 2 i A 7 T R S SR 1 A i T 2
LG AE TAE S B 4 Al A~ it 19 TSR AT G AT B 0 o ARG, 1) 45 6L (2190
BI4&2 57 8l i 2 5 3 R RE L fil A 2 W0 BT, ERARARATT AT — S A e

(208) 7 fIg i T A A B A o B9 3 B SRAT RE X AMBOR AR AR A 4 TR,

[209) See Sage, supra note 7, at 1725.

(210) See id. ,at 1720 - 1721.

(211) See June Kronholz, A New Wealth of Details for Comparing Colleges, WALL ST. J. ,
June 30, 2004, at DI (R AKX ET A E 8 BEF R A ¥ Z HH#AT LRLE
REHE ).

(212) See Lueian Bebchuk, Beyond Disclosure, FORBES, Jan. 19, 2006, www. Forbes.
com/ columnists/2006/01/18/sec — executive — comp — comment — cxlb_0119bebchuk.
hml CAYEGBEFH N TR ALECAGFEAT, GEFMHEL 2R LH
HyEE) .

RB3) AFFREREN, THEARALFRLENHAKE BAEZIX — BFRZH,
S HRK — B B ER

(214] See29 C.F.R. § 1910.1200 (2006).

(215) See Richard H. Pildes & Cass R. Sunstein, Reinventing the Regulatory State, 62 U.
Chi. L. Rev. 1,106 (1995).
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[216) See Leslie I. Boden & Carol Adaire Jones, Occupational Disease Remedies: The
Asbestos Experience, in PUBLIC REGULATION: NEW PERSPECTIVES ON
INSTITUTIONS AND POLICIES 321, 325 —26 ( Elizabeth E. Bailey ed. , 1987) ;see
also Thomas A. Lambert, Avoiding Regulatory Mismatch in the Workplace: An
Informational Approach to Workplace Safety Regulation, 82 NEB. L. REV. 1006,
1015 —32 (2004) (¥ AR FT % 4 3 B € ) 15 B 3R ) .

(217) See Boden & Jones, supra note 216, at 327 —28; Lambert, supra note 216, at 1021 n.
69, 1038 n. 118. But see MAGAT & VISCUSI, supra note 17, at5 -8, 168 ( i+t #t
A E R oA ELRN).

18) HTHhEFH AT ERHK—LERE, 745 L Cass R. Sunstein, Human
Behavior and the Law of Work, 87 VA. L. REV. 205, 229 -31, 24045 (2001)

[219) See David Wessel, Conflict — of - Interest Disclosures May Not Protect the
Unsophisticated , WALL ST. J., Jan. 13, 2005, at A2; see also Sage, supra note 7, at
1769 =70 (AN A% AT A TE & Bk % W A Ry XFAT ).

[220) See Eva — Marie Ayala, Dallas Police Web Site Posts Photos of Arrested Johns, FORT
Worth Star — Telegram, June 8, 2004, at BS.

[221) See Daniel Golden, Bill Would Make Colleges Report Legacies, Early Admissions,
WALL ST. J., Oct. 29, 2003, at Bl.
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Peim I R — TR EFIREBORIE ) 27 B SR BURN XHE ]
IRBEAT B RS 14 T 020k B IR B R w9 T AL

PRI SR F AR AL RO 1 4 BRI 48 5% 5 I ML AN 0 %5 1 B R
s 28 0 G AR R EL R IRGE, Jn 2R OG0 T DU I R BUBIA 17
gl 0 [ARE, (1993 AFIESR1% ) o5 28 w4 23 3l A O A9 FLISCH B 2
RKOEIBORIE S HE AR 5 R E R 20, (X)) 1
P g DR T S bR AR AL 15 B PR B0, Bl SE I ik AN BT T U B

[222) See Ronald J. Alsop, Word of Mouth Is Cheap, but Valuable, Survey Finds, WALL
ST. J., Dec. 6, 2005 (3T # %ty & E ¥ ) ; Alsop, supra note 203, at 36 - 51
('same) ; Alsop, supra note 203 ,at 36 —51 ( same) ; Karkkainen supra note 11, at 327 —
28 (same) ; Graham, supra note 7, at 8 ( i1t 4 & & 7 # = % ) ; Parkinson, supra
note 14, at 14(tib T FAESBFITREFMEEN).

(223) See supra notes 158 —65 and accompanying text (1A £ ff W& 6 F ).

(24) BE“TAEKEFMNEEBN" ZEATREREDFNLEZZ BN ER,
See Russ Pulley, Tattletale Television, KANSAS CITY STAR, July 10, 2005, at Bl
(HRAPIRTAERMBNEN LKIEHE R T AEKEERES).

[225) See Karkkainen, supra note 11, at 310, 315; Sage, supra note 7, at 1784; Sunstein,
supra note 8, at 619 ( DL A AAFA A ).

(226) See Karkkainen, supra note 11, at 316 =20 (it 7 A E N F &) .

(227) National Environmental Policy Act of 1969, 42 U.S.C. § § 4321 —4347 (2000).

(228) Sunstein, supra note 8, at 621.

[229]) See id. ,at 622.

[230) See Villiers, supra note 139, at 194 — 95, 202 - 03, 209 - 08; see also Donald C.
Lange voort, Commentary: Stakeholder Values, Disclosure, and Materiality, 48
CATH. U. L. REV. 93, 95 -96 (1998) [ 40 R &A1 5 3 A A — A 2 5 It
RO AT KT EAMF AR (R AF ) By 5 TR S ]

(23] 12 U.S.C.A. § §2901 —2907 (2006) (%L 4% 3AT 4 1y i %8 % 4 ). Disclosure is made
pursuant to the Home Mortgage Disclosure Act, 12 U.S.C. A. §2801 et seq. (2006).
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DR B et FE X AR HILE B A AR JE I 28 65 SR S B R T, iR 5
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FREEBRRU B 15 B, B & 8T REXS LB R 2 (B30, JR R IE | %
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bR 260 [RTRE B A B i b A R R AT AT KR A9 DL 3 B, LA R
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[232) See Archon Fung et al., The Political Economy of Transparency: What Makes
Disclosure Policies Sustainable? 20 — 22 (John F. Kennedy Sch. of Gov., Harvard
Univ. , Faculty Research Working Paper No. RWP03 —039, Oct. 2003 ), available at
http ://papers. ssrn. com/sol3/papers. cfm? abstract_id =384922.

[233) Safe Drinking Water and Toxic Enforcement Act, CAL. HEALTH & SAFETY CODE
§ 25249.6 (West 1999) ; see also MAGAT & VISCUSI, supra note 17, at 165. E4
BEEAEEE-—FER, ZEERRELRE FDAHEL - BiiE sk, 5
{2005 4 4 E % — & % % %), See National Uniformity for Food Act of 2005, H.
R. 4167, 109th Cong. (2005).

[234) See MAGAT & Viscusi, supra note 17, at 166; see also Kevin Helliker, supra notel47
(MEEERMGEEFAMGH LT, B - LR EEE DN, EETHELTIRIZME).

[235) See Peter Waldman, Toxic Traces: New Questions About Old Chemlcals, WALL ST.
J., July 25, 2005, at Al (#i3R T 5t B ATA G thfb FF R %)

[236) See Randolph B. Smith, California Spurs Reformulated Products, WALL ST. J. , Nov.

, 1990, at BI, cited in Karkkainen, supra note 11, at 345 n. 364.

(237) ﬁ‘ﬂ:LJHﬁF" W% B AL PR 2 AR AT R AR % 3 4 HF, See BREYER, supra note 10, at
163, 184 -85, 193 (H#3k T B L B0 H AR A 25 4 oy ) R A 0 AT, DA RCGE R 2 2 (R 1Y
FFI4E A ) ;supra note 11 and accompanying text. % /A FF £ 48 F| A sk % 1t % 7 S
WA 4 B B A ey B R R el g RS2 AL T AR 45 R Cf. BREYER, supra
note 10, at 162 (#HR T ERABEZHLLEER T AR IFRRLE 8 F1L).
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[238) See Food Allergen Labeling and Consumer Protection Act of 2004, Pub. L. 108282,
Part II, codified at21 U.S.C. § § 321, 343 (2000).

[239) See Jane Zhang, How Much Soy Lecithin Is in That Cookie?, WALL St. J., Oct. 13,
2005, at DI; CTR. FOR Food SAFETY & APPLIED NUTRITION, U. S. FOOD &
DRUG ADMIN. , Approaches to Establish Thresholds for Major Food Allergens and
Gluten in FOOD 45 - 48 (Mar. 2006), available at http://www. cfsan. fda. gov/ ~
acrobat/alrgn2. pdf. Id. ,at 47 —48 (#ik T 3T AKH BTGR89 ™ F KB 15 21 ).

[240) See Zhang, supra note 239, at DI.

(241) See BREYER, supra note 10, at 163 —64; cf. Schwarcz, supra note 90, at 8 —9. i1t
T SEC EAitz B8 EE X5 Mu A+, Note, The Elephant in the Room:
Evolution, Behavioralism, and Counteradvertising in the Coming War Against Obesity,
116 Harv. L. REV. 1161, 1182 (2003) (+it 7 FDA % T#i{& & Jrr 4 00 4 A4 X
#7% &k % 77); Laura Landro, The Informed Patient: Doctor’s Orders Are Useless if
They’re Befuddling, WALL ST. J. , July 3, 2003, at D2 (itif 4 {42 & & % oy 3 #f
).

[242) See MAGAT & VISCUSI, supra note 17, at 133 —56, 159 —60; Viscusi et al. , supra
note 182, at 356 —61 (% & /A0 T K 3% 7& 7l & & EAR AN R4 R). B E,
A GARAEHN R % JE KX, See Anna Wilde Mathews, FDA Issues New Rules for
Drug Labels, WALL ST. J., Jan. 19, 2006, at DI.

0) flan, LB E & fﬁé@ﬁki{%ﬁ’% B TiF £ kA ., See ViScusi & MAGAT,
supra note 173, at 18 — 19, 26, 29, 33 - 38; see also Lambert, supra note 216, at
1042 44 AN SHEFURBEBR R ZAR HEXFTERELFN)

[244] See J. Edward Ruaao, Nutrition Information in the Supermarket, 13 J. CONSUMER
RES. 48, 62, 64 —65 (1986).
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[245) See id. ,at 59, 67; Jin, supra note 179, at 13, 15.

[246) See Viscusi et al. , supra note 182, at 356 —61.

[247) See Michael J. Fishman & Kathleen M. Hagerty, Mandatory Versus Voluntary
Disclosure in Markets with Informed and Uninformed Customers, 19 J. L. ECON. &
ORG. 45, 50 (2003) ; Lambert, supra note 216, at 1024 n.77, 1038 n. 117, 1061 -
62.

(248) See, e.g., Mathews, supra note 242 ( #iik 7 4t #t [ 4 & FDA 24 B AR AN ).

(249)  See supra note 218 ; see also Karkkainen, supra note 11, at 325 (7% & , AR 4% /& [& 7 | 47
BN R RA TR A R R AR ).

(250) See GRAHAM, supra note 7, at 18 — 19 (ki & 75 Fn 2l [ 15 & FAE , T B B 1%
EHRE,EHAEAALLET #EFRRNKE) ;cf. Karkkainen, supra note 11,at 291 ( £
7 TRI 8y — AN AL 26 7 B K B0 R 37 R o 2 4 o I )
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