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s EH M AREE  EEEE L REARER Z EAF149
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S PRl R EERL1490RFTIE T SRR, EREREE - &
B—URERE AT > AR ESHARMEERRE 2 H Bl
e e EMERTT ~ IRl - BHRFEREE  TEHABEATSA
5 > AR SE 5 BB A 5 A - thAh - Bl E BN nl e se It — 8
fig - Bl > FEEA " MR EEEZ A, (Financial Stability
Oversight Council, FSOC) - {3457 B R4 E kg 2 JRERTT Rt s
AT —ESH  EEEE{T AEE B (Financial Conduct Authority,
FCA) TRERINE&FE NEBI A SRS R - LEHIEE
o BREE ZHRE > BEARNES SRR - e SRR

B -

MEARE N S R EAT S Z 200 > HfEMEE SR - g
ITEVERER IR BRI A IR - B HEGHEMIAE
JEB AR T IEROEZBEIRE M | 2 RS o B  BR
KRR TG E " RBRIEIRG ) > TR R HETE AR T S
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REEEOGHUNEEE =8 TEARE, PESH TH
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AR 1F R B S AREN | RRRIRIR 4 | S8 B MG SRR © A
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MBI E AR ARG L > BREREMNENE S 5 » JIES
I37(REFH 169 et " 2AARS ) - M EEN > JyoREEE

20 glmgs AL ARAFHEREN — AHORERTNEARE A9k
Ak 0 316487 - B89 (20214 ) -



WRRHBRZ TS T IRKGRS | X EEESHEEERE 17
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TRFF S ENY > RBEABRASL AR ARTEES Z 28
N5 ERER] » TRED > NRAGUEABIR B IKE - 55 KB 5 KR
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PR NIRRT A Z AR - ERNEALERESRA " FE AN
B o B EREASRRE  REETRARTER - fh—F AR > £E
NN SRR N AR R E 2 B - R A >

2 mpeH (PERAEFEZRNVE) AR TR (wEBEABELINA
BRAF—F HRBFHELEF —FURACACEBFZAS AFETREARE
H—F REREIERAMLARZIAE - | LazRPEREEFEESRE
B€%  (FPERBEXEERNAE) » BT1 (1940F) - A EF T LkA L
MR e FEFE O REE REXRMEELERENIRT  RKESE 24
B 56 (20124) (BXAHETFTEFFDBMEATEARABRYAZL » B4
FREARBEIMT)  FRE  KBALARZARIELE T2EHER X
KRB RSITEOERI0LF B H 57 556258 F ok » HFIBFR - 1338 > &
16 (20234 ) (ZXAHERTE=HRANFARNGEESHGRERRBHER W
HEARAZWRHRGRAGRAL) ;s g LA EFHEEEAM T
Bk ——1947TF 219145 M (PERBEX) 228 RBEANRE » B
B 4781480 0 BS1 (202340 ) (X kTP HERBEEZEXAT HRLAMAR
HEFGROIEANE) -

2 g bEREEFEL 12K H246-250 (19834 ) 5 ik @ FER
B & kR A () 0 3R 0 B245-359 (19864 ) ; B R > 3 " EikAi
Z 3B M L BEAAMA A A®S (LM) o H37-93 (20024 ) R
R TARGRARMEA o BRAAMA AR S (W) 0 &'
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BB O] 2 e

KEFRHEZZ2ASALEREEKE " J7 8 k3
(Programmsatz ) - F8HAE Ry S BU07 [0 BLECR HAR 2 B - A
B AR BT - Zal S E HBEAREIERT] - SRR - 4
EERRETEABKRANSE » INEATHE - AOFEZEBRNEESE
Hans Peter Ipsen B Ulrich Scheuner fg 7> © % H =% &
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BISREA " #EUERTT ) » R RERBISREE R Al A R LB
Ao IR R & BB P2 A2 B ARG H SRR - HoA o 5 AR ST 77
THERER - WA S - BEABISREAILEARBE 2 KIE » 1L
EEERE A A GE S B AR AR BT B R B =] AR
o ARBIRAER T BAEESE R, ZEEBER  MTBEE S
E]A T o B A S

#E—E  MIIT BRI > KEIEAF TR 172 (R BE
YHUE TR R A E R, o WORHEABR S A 0 2
REARBRAE G 5 D EAEOARSCR FEFRTT - BIE - AARR
RHER Ry Bl 2 BUR ER R MIERR EE R EAREER
BOEKNE - WS LMERBERIT RIEE M 2 sHEAE - LEEHE > IR
ER R B SR ST 2 E O R

ERREERRE > FEREEREARHA SR "R HEEX
St o (BHAERCZ VITEFH B 65t AR LA 5 AR 2 TR 5

23 KR4k - F12E22 0 H 1465-1504 o

24 REABT B4R RMATZARBEE AR AR IE AL ? 0 BEEA  29%38
A 335-358 (20044 ) ; AR AARRZIAEAN AL HHEELZH
B B EEREEEHE > ASKEMT 0 H1305-1358 (20164 ) ; ARFASE
Fl3£22 » E 1471 » 1498 (19974 ) o
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JE © BIEARERIEEER - KT FH FEBORHR [HBIR L 2
FEMRFRE] Frfeor T ERABRIIE 2 A ET - MR
MENFRTEREZ ) Z W2 > IR EAS 149RE AR K
CEATIRMI &L JIES AMRFTI R Z BIR B & m A
ROEEH ) 2B EBEAERM TREETHERAERB ZEE
MiE - HAS(F Ry B 5 SR LA G B B A e 2 12 PR -

BE 2 EREABRERBORE R BIEBRRE 2T
AR » TREEREE © WERKRHEEmEEIARTT - QB AN
AEGIREZMERZFE HefSEETEEREERRE - 2
DU BB E " RERIER S, #%  20FE TEITEEE

B KEABERALIFEHFTEORI A [ KB RGEEZHRERE] T3
B T TR EREARA  —WEWRFA R o g &R 48R A
X o PMAHRAAFDBERARRE  REE2LLINABAY  fEELAE
NEBMEERTZ - Lk LR CHELZBAZFATR  BR (&3P
BT ) AMEAZITE B2V RER LR BAZEE R B3R R A s R LR
BN B W AR R AR EREgE B R A R BT ABER © X
FHRAEGALE LS L EHEE > THEARESHTEEN T A GARZE
B o REFRFREFABEATEAR "TRHRABERI AEEL 2 AE
T T FEERR | c BERBEEBEEFENAZES  RARRZHI "R
RARBNEARTRLL | AAXFERZRAL  FeAkE THRA
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e v T E‘Eﬁﬂ&ﬁ%f@Z%ﬂ%ﬁﬁ#ﬁﬁiﬂiEfi%ﬁ’% ° &b
ASCRIILERY T RARRAZEIANT) ) Zhifk  E— PRI EE

F 149 Fria s Z B R il B B AT - ﬁDﬁ%&l%ﬁAﬁxmﬁ?%E
FBIP REA 2 A I TR -

= ARk RAEBE R R ERIEFIER

()& BEEH A GREEL EEEH

Grapnil > BZRENRENS A TRBRIERS , > EEE
TTREIEFVAMEFTIE R 2 AT > s ER S R T OB ER] ) 81 T &
RREEEE ) KB BRAE - LTSRS T &K EH ,  (economic
regulation ) Zf8f:& » DAFIERETHEL TORERIEIR S, 2B -

FEsE b &OBBLEUE ~ AR A A EIR G 0 BER AR R
KA o 2 HEE 2B RARE R - $5518 19140 DA - B8 rﬂﬁﬁfié
BTEER ) 2L > BERHLEFENNT ACHRUGHETERR -
pe— R R > B B ERR EEABRK A HAY H%ﬁ%/\ﬁé
BATEETT IR > EW VAR TERE > BTSSR EAL
SR - FHRANMET SR - P HRE - ERIRG - EbE
HEGH > £ NEREHTESE " EeREREE
ZEBEH ) BAEEEEEY -

26 N A REHI B R R 2 B 2 B4R 2 A EL R ik 0 4F. Oppenheimer -
EHAE BRH AR AT78-80 (19954 ) -

2T A Rk TR AR ) ST Bk — R ARAE M - 2 %T‘Iﬁ%%&?ﬁ%
A B EBHHRG > AL aﬁ% C RHIEE AR R @) VASE B Wt
#R & 7% % PR Glykol ¥ Osho iy BY| ] ik & o - );'xk/i:-f”- ’ 17ﬁi] B 112 (2009
) o gbdh 0 EBE L% Cass R, Sunsteinfb F| &4 A o T A &R Heyir B
e 25k T AR RRERARHA R TRILHER ) BARAB AN
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FE B F A2 E ChemerinskyF5 H » E Nebbia (1934) ZEDIFK » £
B A2 CE " #OaH ) T E@8HEEEH ) BEAEEERE
ZEEREL » EEE FH 19374 West Coast Hotel v. ParrishZFi4E » /£
BrEHmE AR« REBUFFTHE GEKE - BRI K T &S EKH
B RMEEEZES - 2EMIEE > FRAEREZE T - EE A E
MANRZ BT > HAHSBEHEH TS T 2 BHmEE> - It
T ROBATE ) BRI R TR AR i Eifh s —I8 -

TEORE R ARSI RS SRS M TR EBURTE I 0 EHEF
JEHEE P Z N REOE TS BN LUR G B 1 2 i AE - ZORE 20
HEY - RS BRI GEHRAP#E - GiEERSESES
MEIETSRE - W (R BB ACR 2 (2 (™ - A= - KE
JIBIZR Ry B3R T HIECR B AR oy 2 HI e T E i © dERF i 535
PR~ BEiERE SRS  DiIREREr - RS BRI (P o Wi lR

AW E o FRARBRAAH LR E A #E (institutional design and public
choice) - Sunsteink3fl : " A G TFHIEE KRFE > WARBUERIAERMZ A
4 , ( The market is not a natural occurrence but a political and legal
construction) -+ B JuBURH TG0 AN 0 R L EHRFF THEY
By X3 0 m3E{E E - CASS R. SUNSTEIN, AFTER THE RIGHTS REVOLUTION:
RECONCEIVING THE REGULATORY STATE 3-5, 21-24 (1990).

2 £ Bk & k4 West Coast Hotel £ & 7 @ T & kit RR@EHHRMAd » K
JF &y FH ) 35 T RT 04 A 3R B R BRARL & IR E R AEAZ R0 — 3R % o | (Deprivation
of liberty to contract is forbidden by the Constitution if without due process of law,
but restraint or regulation of this liberty, if reasonable in relation to its subject and if

adopted for the protection of the community against evils menacing the health, safety,
morals and welfare of the people, is due process. ) H,West Coast Hotel Co. v. Parrish,

300 U.S. 379, 391 (1937).

29 gepmak o NEEGE B —d— ANETGEZEA R ABFAE . H EEEH
F 0 7588 B59-60 (20094 ) -

N Agp s EEEHOTERE — RTRFEANBEES LA w2 EMm
o BUKIESERE 0 10287 0 BT75 (20084 ) o
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SPFREFE 2 5 - Ih—HIEThAE b IR B - H%
B SIS M AR -

KOBBREM EHEDL T 588 & 0 (market system ) Bi T £ HGES
% (collectivist system ) ¥ 17 7 BIREAAIE R aR AR - SR BZ
ZEBERH I EETEEHEMTSHERTHME ZM » XK —ERF%®
s 3 e E Y KR ERIBIESE 2 BTG E TR
IERURHERRFAN B - 2B B AR EBCR F B > SR AH
BN 75 2 B AR SP1T -

R eRUSEIAE EALKEEE 2 —I8 > 2oL T&BEES (F
B FAr#EREE » mE " & FESH | (financial supervision ) {F
N e DL BIRERENSER " REERS , - BIBEZE N AT
NEOBSEIE - ST 5 EAR TP Bt il o DA S [ 5 B 5 i . HLAg HE i -
FEREME Ry - NMEBR KB ER > EoE—P ek " &Rk
o

(D) B RIFIIR Lt R 62 £ A MBUR B 89

R REOEEH Z —R > MACRRBERETEEEBH
HRETE - BREEHXELS > AR T oMM GEERE S
RLSES - <Rl BB Bl 75 AT Ry 2 BB B TR %2 - A RE ER AT
R IEAMEEF ARG R © T &Rl > BREAZRRZE
H o) IR TERES - Mol BB R 2 1A BURIE I - 33

31 GIANDOMENICO MAJONE, DEREGULATION OR RE-REGULATION? REGULATORY
REFORM IN EUROPE AND THE UNITED STATES 1-5 (1990).

2 M W ERE AR F R EIE MO S TGRSR S - iTra
B ATHEBAT S HRBERE R ed ARk B > B373-374 (2016 ) ;X
XF o iAo EN > M5 TXFEH > &k 10k > B89
(20194 ) ;s Bl Z4E -~ |ILHF > FE200 HI1L -
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AR BERETE AR ZBE -

< A e P A LB (R B AGEARE K - W& oy o = (T ¢ 1. <Rl
AESE > BRG] - AEEZRE R - BREHE - BfTE
7% 2RSS A S 2 HEEGHHIE - FIOFERA - KREEHHEE
AKANEHEMIT A 2T NIE - DUREMENGHT T Z B &R
& 3SR > EEIF AN (WeMEEEEZEE (M
T 2B, ) ) WEREETGT 2B ERERE - TE
FEEESE = MG R T 2 SRR E> -

Gre AT AT ASCFTERETE - BEIR R E TS TRk
MEPRE, HIEZBRIEEN - HITER L 2EERTEMKRGAE
[RAGEMEE AP ERBZ AEEEE L TREEETS "H
EMAE | (Self-Regulatory Organization, SRO ) - #rE ATE% 7 sRERTE
PR > B LB T e b T emmiIS A s Y B A .
ZHERFIEE NZ X BEME > EEZHT/ZRNE HFRER
ET10% i@ - B8 B3 AR M EEEZGE HE 118 - B
SR FFRTTEUE L -

—MEl Ry B Bt R E o GRER DU BUCR H BT 5
BE2EE H— MG AE EESEEEEEES MY - 5%
HMETEIASZE SRS > WEBEHEINAY ) H2 SRCHEE

B ks RELMEMZIEFMBE  EELaET 28 B15-17 (1998
£) o

3 il BT EEE AR D PN IR 3] LR E AR % R B AR R
CEAT S ERI K AETR 0 R E i S SR AXAME BT -

35 £ B @ % % Minsky % 7 1982 4 #2 #h 4 @k 7 4% 2 {30 ( Financial Instability
Hypothesis) » £k &mkTH LR LERFR - AH  REFSERAHE - &
FliEmEemTIHZIANEFELZIH % - LHyman P. Minsky, The Risk of
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ZEENELEMAL - HHE T EREE ) BT ERAERE
o EHERRIAR  H= S5 %S T AN&EE , (Other
People’s Money, OPM ) - FH @R = B3 » 5 2B 2078 5 fa fe B (X 2 R
RH HIU > SRS BRI E > B T 2t E R
(systemic risk ) #EEY > HEREBLOREEY  HA > BEHIABE
AR > (RERFHA® - BN il B8 - B A B S
L 1 BESRMEE R TH eREH s 2 RERE NSNS E 2

Economic Crisis, in THE FINANCIAL INSTABILITY HYPOTHESIS: A CLARIFICATION U.
OF CHICAGO PRESS, 56-71 (1991); Hyman P. Minsky, The Financial Instability
Hypothesis, The Jerome Levy Economics Institute of Bard College, Working Paper
No. 74, 1-28 (1992); Guillermo Calvo, Leonardo Leiderman & Carmen M. Reinhart,
The Capital Inflows Problem: Concepts and Issues, 12 CONTEMP. ECON. POL’Y 54-66
(1994).

% spif LA o AT R BT R B92%  RIREH95%  BEEH
75% > ABRATE B LA RRR S HXFEHK - FIRKIFRK > F RBATRR
FTemts AT EF > akdyy 2RRE > 8K H2-16

(20154) -

3 bk SATHRERRMCE 2 RXIRHRER 0 A LR BRE 0 2310 0 H4S-
47 (202240 ) ;AR - SRAT Y AEE R R —— R BA XA BEILRR
H o KRR 0 167 0 H342-347 (20214F) 5 hEH > SRATHEKIREZ
SEFEBRRA  EIH 290 0 B4 (20214) 5 w4 ek A TA
EEEZAS mEZLHMEERN 0 A RS 0 14280 0 B168 (20074 ) -
DAVID LLEWELLYN, THE ECONOMIC RATIONALE FOR FINANCIAL REGULATION 13
(1999); Patricia A. McCoy, The Notional Business Judgement Rule in Banking, 4
CaTH. U. L. REV. 1031 (1995); Jon Canfield, The Evolution of a More Stringent
Business Judgement Rule in Banking: The Minimization of Director Difference, 6
U.C. DAvIS Bus. L.J. 241, 241-42 (2006); Arthur E. Wilmarth, Jr., The Dodd-Frank
Act: A Flawed and Inadequate Response to the Too-Big-To-Fail Problem, 89 OR. L.
REV. 951, 1025-30 (2011).

38 1 & M4 sk H4-6 (20174 ) - Stephen A. Lumpkin, Regulatory
Issues Related to Financial Innovation 12 (2009), https://www.oecd.org/finance/
financial-markets/44362117.pdf (last visited May 8, 2025).
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D 3.4 TR E S BAT B IR 2 AN IE B (5 -

L E R RRE > T ORBRIEIR G, B — R T EARIRE
(price limit) - {REIZR B TG E RSP B ST Z /r A B3R TE - HEIRL
545 Z B I PR AU 51] » By i 35 Z BRI E st 2 — » b
TEPRBIBEH > TR R TG TR e ) ERELHE L2
A ¢ R I AR LT PR A T O B0 5 mi DA T
beyEE ) B TR B o SR MRRE R -

P 755 < L 22 S DR K i PR 1) 7R 2 BB > R SORRIE L £ H
AERY B e E o HERIE ) EIR - (152 B8 1E m H B 70k
BN > pE A BRI AN SR HIE > I E B E A
AMEE - 1G] > F B & T 515 4 B 1L R s e i A - 1
FHHTSHER 2 SEEERENY - f£REVE L - SECZR B EHIE
THEFEAE - B BARCRITE ¥ BRI TR H
GURRE - A REEEFRGAMSEL T8RS REEELN

M

39 Richard 1. Herring & Anthony M. Santomero, What Is Optimal Financial

Regulation?, in THE NEW FINANCIAL ARCHITECTURE: BANKING REGULATION IN THE
21T CENTURY, Benton E. Gup ed., 54, 54 (2000).

O BB EREATERBTORI AN A B FRERETREZ LS
Foo o B A KB ERE > 594 0 B43-80 (202048 ) ; HETF o HEFuie
A E AN AREN —AFPuibiEEeE T e 0 A EEEE 316
#0 B53-72 (20214) -

MOEFE MR KR R R E SRS 6 IBE e

235 0 294448 - B373 (20124 ) - Frank Westerhoff, Speculative Markets and

the Effectiveness of Price Limits, 28 J. ECON. DYNAMICS & CONTROL 493, 497 (2003);

Y. H. Kim & J. J. Yang, The Effect of Price Limits on Intraday Volatility and

Information Asymmetry, 16(5) PAC.-BASIN FIN. J. 522, 523-24 (2008).

U.S. Securities and Exchange Commission, Mission, SEC.gov (Aug. 9, 2023),

https://www.sec.gov/ about/mission (last visited May 10, 2025).

42
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£Fz, ¥ BEIERET > BT EERBETSAFENAZ
IEEM -

M BemEE 2 BEINS - T RBRIERS , I8 2 ZERE
HEY - EEEHHSMTSATER 2 &R SR EH A EEES
BHEME -  ERAEHGEST SRR ZEZ FTEREZ— TR
HFEMIGRBEH R 2 o b—B G AN NG S (insider
trading ) ~ £&XH A EFEEF# (moral hazard) FEES AN ETR - K
PRIE M55 R - &K 2 PR a8 2 i B R > s " B M
(Prospect Theory) - FiR{EEHEAANTEENMT » HEBEESGEE
&~ RMIER] - BEAIHHERR - At » B A ELZERERSE
HERERERL - LIPS E R E % 22 P e A4 2 68 H A1 B s 1

g -

BeEEFT A ERE 2= > LEL TRV &R S, (private information
trading ) Ry diiAl - BIE ST 152 B NEE M AT ARGE Z&EHN - 1
SURSA SR - LEEPAEBERT S AL - WS
SHZHZ EEEHK - [CEREEEZ - BN A B E&FE AL
HIERRE - EeRlpin 2 EEE > FIREE ST ANLEET - W
Bk ~ EESEAIR - ROESES ERNRETEHEEEHE - —K
RE NN Z L FEERACTREA TS - BN ENIISBHAL - &
B 5% 1 4 | L R S AR R TS ARG BV LS

43 Securities Exchange Act of 1934 § 2, 15 U.S.C. § 78b.

44 Daniel Kahneman & Amos Tversky, Prospect Theory: An Analysis of Decision Under

Risk, 47 ECONOMETRICA 263, 263-91 (1979).

B BAREERELEY ARE R E AR EREAETA
RFLH R _OONFRFEEFB L TMT 0 A L5235 1658 - ASS-
87 (20094 ) -
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TRBRIEIRE , B —TH BT - HERET BB ¢ B
B —2 5 H NEFIRAS BBRRE L > BIRORTTS I S 2 AR
aFfili IR EIZUEAE - IEhs - R ERZIRINE H a0 ZERIEZ LT
PR - EREHEET - TBAEE T TR REARUEE J7 2 ft&a it s
A 5 (DT I 5 3 b o e S R (B % (e 2 H kA= e 8 T A~
Hit) K2 FEBRIEFEE T FBAEE TR A BE N E TR M e
AL (DRIERE 2 Hee B o R e S2 (R (B (R % (B e & H R 15 e A
BHA) o BEREIRGIEE R A (8 T 5 A B s - (HEBH&
AR > Ryt 2 BE At TSI 5 (cooling-off period)
L M R ~ SHEENEEEE - EMfFHE SRR -

DAFRER H Al BRI R 350 E Ry B H 10% R > 35 FERE S PR i 5
M EAR B — H P [ R 10% » AIZEIB @S 5 H 2 [Es %
B o MBI EE A E S M o bR Ty B SEE R ) B AR B A R
BRI > PR NS B R R B B O B G e ] > D IRER MR B 1T R B
R - NIE - B ERETRE T S E AR 2 48 13 > BRE
T REREE PR ) IR AT Ot Z R R AR - A BN R R RN
e b - (e e Bl 5 2 R e AR > S e e EE 20
BURHEFE -

Prpmil & EE ) ATREE R SRR 25 &R
BEAYSS —RASERTE - AR " &N IERE ) - - EHHA AR > BE
ERLTGEE TR E I > B T S AEARE ) BY
BRI o RldCREERIEL - MENS2EERAHEEN > 157
RE N WE K fl 22 11 A2 A R Y R R BT B B8R 452 - AAEIEAT I HI i B
SRR > EEFAEE S IEEMEIN R - sB a0 "B EMEEEAD  (selective
perception) - B[IfE#GHEFY UL ~ sl B e piE @ — B 2 &Rl
HEPRAEEGRE » HHE—F > B RE NATREHI T HEERMR ) (self-
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justification) {iE[m - ZIEMH &R GB(EHFEAIREILS - AL
M AR AT Ry -

PR A fmZ BB AR S - RS AE AR
AR E R Z — - BIEAEERABRVATE T ST R TEEHE
= LRI RIS - Bl B FHRNEE R ER R0
BIfE 2B E - RN " REk ) BRI E - B @ h sl R <L
AT Fy o Foig b AR E RS MBS EENEZ RS > BX
SHFEH T RBRIEIRA ) BIRE > MER I S SE R > (E IR B ARl
R SERSC 5 > T HE A — B2 B - FEBLIIRE - #e& & m] B
RAEREEN - HEITHE - AR AR B IR R R A i R

Gre DL R > BIZEERE TS T T RERIEIRE], 0 HEYR
[EAEN KA A S E - FAERFEERRNE RS - 3RFARTS %
Z IR B RS o B —HI R o A R IA I B SRS A
Hl > HEEemEEZIEEERR > RGOS R E R
Sty Z R BT -

46
47

ROBERT J. SHILLER, IRRATIONAL EXUBERANCE 1-10 (2000).

Sanford J. Grossman & Robert J. Shiller, The Determinants of the Variability of Stock
Market Prices, 71 AM. ECON. REV. 222, 222-27 (1981); AEf& 8 » x4 B E MM
T 86 (20214F) ;s 5% G Bt TEHRHHAL#BEMEASR
FRTRIE o —— AR 21RO & B A R AW RIBXREHERR 500 > B
191-232 (20165F) 5 FR R4 > HBATA FABERMZIHE  BREREARS
F) > 304348 - BI18-51 (20174 ) -

B AWM E T CEAREA R TARRER ) B R T Ry
B EATRA R IR TATHIE  ZFTHMANER N8 FEZE
o BUKEEER% 0 16247 0 B12-18 (20204 ) -
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S R T R Bk PR S 5 2 B R R AR
ik — R AR X

WIFTATAHL > T RERIEIR ] (F R EASTREH] - BBl
SGHERE I AR BT Ry Z RIEE A > Hoi R B AVEE R R (KR ZE T 55
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48 PREHF (KB #5087 (20254:12R )

BB SN S 0 RO SCRT AR AT T OBE T R ME % ( magnet
effect) - AHENRIEIRE] » ASCEESHHE " HASCUE ) EfTE R -

L o ik i R 1 P AR B 2 I (R S B RS IR TR

EiRE—REEN ) E—HNME @ ZHEGREBRLERS
L2 555t - A& TR L DIFITTIS S BEE DI oy R
HALEER - TR A E BN B B e S SN P B R T R - fr
[E—fREEA - A > MBEMEERREL > ETE2HEH
SUH e (7 il B R R A AR > ST T RE LE SR P T AR SO, (U
LSRR ~ RERUR ) ED&WA;@ZB’\\%%@J@%E%ZEFS ’ ?)‘%/[L\
— B AR & BN R& R AR A RS > B P BT REXR
5 > ke B (B2 [ R A e T SE -

THERUE BRS¢ B (E R E AR B IR E IR IR
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Price Limits on Information Revelation: Theory and Evidence, Working Paper,
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Avanidhar Subrahmanyam, Circuit Breakers and Market Volatility: A Theoretical
Perspective, 49 J. FIN. 237, 237-54 (1994). David Cho, Jeffrey Russell, Thomas
George & Ruey S. Tsay, The Magnet Effects of Price Limits: Evidence from High-
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Wing-Keung Wong, Meng-Chen Chang & Andy H. Tu, Are Magnet Effects Caused
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J. 28, 28-40 (2009).
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On the Constitutional Legitimacy and Limits
of State-Imposed Price Limit Rules in the
Stock Market

Hsi-Che Chen’

Abstract

This article examines the constitutional legitimacy and boundaries of
the price limit mechanism implemented by the state in the stock market.
Given the widespread participation of the general public in the securities
market, the constitutionality of such regulatory measures has become an
issue warranting serious attention. The study begins by introducing the
content and regulatory objectives of Taiwan’s current price limit rules and
analyzes the constitutional duties the state must fulfill when adopting such
measures. It further explores the constitutional implications of economic
regulation and financial supervision in this context.

From the perspective of constitutional law, this article investigates
how price limits interfere with individuals’ property rights and freedom of
contract. It argues, through the method of integrative constitutional
interpretation, that such restrictions must not contravene the foundational
design of a market economy as protected by the Constitution. In addition,
the article conducts a constitutionality review based on the principles of

legal reservation and proportionality, incorporating findings from
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empirical studies in financial economics. Particular attention is given to
the “magnet effect,” as well as issues of market volatility and information
asymmetry, in assessing the actual effectiveness of the price limit regime
as a cooling-off mechanism.

Based on the comprehensive analysis, the article contends that the
current legal framework for price limits is inadequate in normative status
and questionable in terms of regulatory efficacy. It recommends elevating
the regulatory basis of such mechanisms to statutory law and enhancing
their democratic legitimacy. Moreover, it emphasizes that competent
authorities should, in accordance with the proportionality principle,
continually evaluate the suitability and balance of the price limit system
by integrating up-to-date empirical insights from the field of financial
economics. These include evaluating whether such measures effectively
stabilize markets, reduce excessive speculation, and mitigate systemic
risks, especially in light of concerns such as price rigidity, increased

volatility, and reduced liquidity.

KEYWORDS: Stock Market, Price Limit Rules, Economic Regulation,
Financial Supervision, Constitutional Review, Magnet
Effect



