
accidental. It is often impossible for the other party to 

be certain and in due time which one it is. Hence, a 

regulator may believe it is one thing and the regulatee 

be convinced that it is another.

T h e  a m b i g u o u s  n a t u r e  o f  r e g u l a t o r y  e n c o u n t e r s  

may be more than just a minor hurdle for those who 

t h i n k  a b o u t  r e g u l a t o r y  r e l a t i o n s h i p s .  A t  t h e  l e a s t ,  i t  

m a k e s  i t  d i f � c u l t  t o  a s s u m e  t h a t  a  g o o d  r e g u l a t o r y  

r e l a t i o n s h i p  d e p e n d s  o n l y  u p o n  t h e  r e g u l a t o r ’ s  s k i l l .  

C o o p e r a t i o n  b e t w e e n  r e g u l a t o r s  a n d  r e g u l a t e e s  

is therefore also a question of whether they have 


