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ł=Έ,RĝĀ�@�ΫŸȮÇV�Yx��k����x

��wY�(¿¢�Ħ̝˱́Â�(2)):Ŷˮ*�0SPV�
��k��:*8�ÈþȒÞ:ͮŲV;̇®ɂ˱(3)=̳̑

*2�U�Ŋ9@Ô̝ɤʄ=��8Ȝ=Ħ̝˱́Â�ʩ

ʾ*���z���ͦʈ(S8�R2K�į˄?ƀǇV;

̇ɍΈ=ɝK8�"?��ȟʩ9@<��;̇ơ@��Y

x��k����x��wY�Vɐˌ?Í=<P���»

˱?Ô̩=Ǉ�RE"�Ŷ?ÂčV※̈,R˱�̿�E

 ƞƢ�ɇ�<ƺă�́Â?ˢʳ�:̯ȟ*8�R�(4)�

ŷΔ?́ˌ?ûÍɤ9@�2:�A�ē˱Mƭ̻ř�0?

ΫŸ=ƀ*8ƶɸ=Ħ̝˱́ÂV̿�L?9@<"�0

?¯˱·=Ô̩ΈÑ(Fiduciary Relationship)�ŮŌ*2�
Ĳ�V®ŷ̩Ŷ*�Ħ̝˱́Â?ȪɷVĞȽ=ûȗ*8

�R�&?2K�́ ˌ=�$RĦ̝˱́Â@�ȑʖƠ=U

2RûÍɤ9ʩʾ*2��z��9�Q��ˢʳ�:ĶC

O�<ȥȢ<L?9@<�� 
� � Ħ̝˱́Â?ŷΔ?ͦʈV́ˌ9̒R:�H-ˌŊ

9@�ĉàʟ�]�iɤ?����Zd9Ħ̝˱́ÂV

ǩ͆Xz�Zj�=̱*�0?ƀ̽V���`��xY�

��=ǳŠ,R̓ĀŜȦ�ŷȚ(S��͵�Ț̈(S8

�R�H2�zuz����dɤL SEC =ƀ*����
`��xY���?̈ɴŔɯ=Ħ̝˱́ÂVƃè,RɊ

V¼¤*�&SL̓ĀþŶ=O58Ħ̝˱́ÂV��

�`��xY���=̱,&:�Ɂ̛(S8�R� 
� � ́Ŋ9@�2006 ƠÄʬɤ=OQ�ĥˣƺ?ˮč=Ħ

̝˱́Â�̓Ŷ(S�0SH9?h����=ć�8Ä

ʬɤ=OQ�Ħ̝˱́Â�ͦʈ(S8�R&:�P�mt

���zku��h�zMh����ya�{�m�h�

z=@�Ħ̝˱́Â�@�öʈ�PS-��mt���z

ku��V���k��:*8�ĥˣƺMɍΈǩ͆Ż=ɝ

K�Ħ̝˱́Â:?ĒüVȟʩ=*8�R�&?O�=�

h����ya�{�m�h�z˄?ž̹MŖĴȧ=�

�8��Yx��k����x��wY�MĦ̝˱́Â:

�52̘̂Vşʈ,RU�Ŋ:əE�Ħ̝˱́Â?å̈

®Í�̼Ž<́ˌ@�Ħ̝˱́ÂV���k��:,R

&:=@J*TǙͻ9�R� 
� � �ș�U�Ŋ=��8@�;̇ơ�§ƃ*���́Â�

RɍΈǩ͆Ż2?̶ĝĀ(mt���zku��h�z)�
(2014 Ơ 2 ȩ)(5)��h����ya�{�m�h�z�

(2015 Ơ 6 ȩ)(6)��ΫŸȮÇ?ɂčͦł=Έ,RĝĀ�

(2017Ơ 3ȩ)(7)�ʞɏ�9ƃè�ͭʈ(S8�R�&S

Pλ6?ĝĀ?ˆŶ��om9@���Yx��k��

��x��wY��:�Ħ̝˱́Â��ƴ̲(S��-S

L‘comply or explain’:<R���k��:(S8�R&
:�P��;̇ơ=ORĦ̝˱́Â ĝĀ�:ĶCE L

?9�R� 
� � *�*����k��MĦ̝˱́Â:����@2*

8ə͒ɤ?ɔʩ<Ɂ̤�Pƃè�Ɂ̛(S2�@ʒĿ9

�R�2:�A�mt���zku��h�z@́Ŋ�P

ʴɀ*2ßı�̒PS��Z��my��y�t\��?

ǳŠ�:�52̯ȟ�<(S8�R�����k��=O

R̓þX���tVǆı,ŔŊ:ʐ<Q�U�Ŋ9@

ɍΈǩ͆Ż?́Â@�ʃ̈ɤ¾VþŶ,RͧʵM0?ƽ

                                                   
(1) ȞʸʉŠŰˢĮʧʼɍɆŸĺ¡˓ʧʼĺ�2018
Ơ 4ȩOQİĩƊŰΏŠŰɤŰ͵ȏǸʢÂ¬Ŷ� 
(2) �Yx��k����x��wY�@��˿=Ô̩
ˮč:̢(S�ę=�FD�:̞̊(SRŗĮL�R
��Ȯʹ9@ɻ=�Yx��k����x��wY�

:ȗP<�ŗĮ¿Ş@�ȝȮɤ9?ɤ̖:*8?ͻ

I=ʎǕ*��Ħ̝˱́Â�:,R� 

(3) �;̇®ɂ˱�?Ŷˮ�<"�0S1S?;̇ɍΈ�
�Yx��k���(Ħ̝ )˱=̧ƶ,R�V˻Ɩûȗ,R
&:�ɝKPS8�R� 
(4) ;̇ơ[2017a], 1Ο� 
(5) ;̇ơ[2014a]� 
(6) ȳ [̤2015]� 
(7) ;̇ơ[2017a]� 
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?ͦʈ9L�Ȝ=Ĕõ<̴̹�<(S8 2Ô̝ɤʄ9

̖�Ī˶9�R�ȮŖĴ=��8@�Ħ̝˱́ÂV��

���mMh����=OR��z��:*8 2́ˌ

?å̈®Í��OB;̇̓þV���k��9¦Ǆ=ͦ

ʈ*8 2́Ŋ?®ÍVĠ˰=�U�Ŋ?;̇̓þD?

ʫļVɁ̛,R&:Vʜʗ:,R� 
 

2. 7���7���!� 
 

� � ň̊κ@�˃˱�˰�R���k��:���?Ʉ

ǉň9�R�ǟ�?ʬÄVH-Ƽ,R?@�ɤƼM��

�9@<"�ʬÄʲƣMêƣ:ĶASRL?9�R�Ú

ʄMh��o�m:̘�ȁ�8LO��ɤƼ�̓Ƽ9 

RˉŇ@Ƅ("�ɤƼ?I9ʬÄéÈVƼ*O�:,R

:��ɤ=̗S<$SAO��:�52ɤ?ǫ$ ‘̒Loop 
Hole’Vɽ52˹ɤ̈ɴ�ɋ̈,RʬÄ=<R�êƣM˻
§̓þ<;?q�y��@&��52˹ɤ̈ɴVǨþ,

RƺăVǯ�� 
� � ;̇̓þ9��q�y��:@�l\�y���n�

���˄?˕řĘŶMʋĮ.�0S�ʔƋ*8�":ɂ

ʍ˻§̓þM¡ŗ̓Ā�̧ƶ,R(8)�ȮŖĴ?b���z

9��:���Yx��k����x��wY����Ħ̝

˱́Â�@h����MǞȓɤ=OR��z��=Ç˫

7$PS�mt���zku��˻§̓þM���k�

                                                   
(8) ɡȯ[2011], 7Ο� 

�VɆǞ,Rq�y��=Ç˫,R&:=<R� 
� � U�Ŋ?͆ȮƘŗɤþ@�ĥǤɂčMʮɓ̈ɴ�ĝ

Āʮɓ<�*ŶùǶ(S������m:ĶASRL

?9�ɤ¾VͮŲ,SA�ĿΧ�<�:(S8 2���

�z��9̓Ƽ9 RˉŇ@̒8?͞Qɿ�� 
 

3. .&�4/0#�7���7� 
 
(1) ́ŊkwY?;̇̓þ?Ŝ  ͯ
 
(a) Ʉ  ̕
� � ;̇̓þ=�$R���k��@�́ŊVˉ=˰�

R:U�QM,��ɏΟ?ň̊ 2 9�́Ŋ?;̇̓þ?
ŠH�<ɨSVH:K8�R��́Ŋ?;̇Ƙŗ9¦Ǆ

ʗ<ƺăVǯ�Z�e��z̈?̠ʾVkwY?γȟ

Ȭ:,SA�0?ƽ�kwY 300Ơ?;̇̓þ?ɕī@
ǕŞ=h��dy=H:HR�;̇̓þ@�̓ þ�ʛʣ?

̈ɴ§È:̓þX���tǣɤ?26=õ$PSR� 
� � ̈ɴ§È9̒R:�kwY?̓Ƽ@��äʗʛʣ˱9

�52;̇i��mɍɆ(FSA)�;̇ƘŗVʛʣ*2'
"ʥȬ·?ÍŞVΑ �0? 300Ơ¿¡?ɕī?¦9�
¦Ţ̈9�RZ�e��z̈�Ɲ=¦Ǆʗ<ŮŌ9

�Q˞$8�R(9)� 

(9) Bando[2014], pp 80. 
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(b) Z�e��z̈=OR;̇Ƙŗȉͷ
� � Z�e��z̈@�17¥ːƽĖ?́¹Ǡ?Ǡ̈́
?̲ͩVʜʗ:*�ɛ·ô͆�Ŋʂċ̡=OQ1694Ơ̠
ʾ(S2(10)�ȋƥ?̈:�52ɻɖǌ=OQ�Ŋƨ̤

ÿ=ORȋƥ’¼V͞+�ǣƷăưMʔÿɂčVɾĚ*�

kwY?;̇ƘŗVȉͷ*2(11)�Ǡƽ?ĉàçȋɊ�Z

�e��z̈VŊȪĐ,RH9@(1946Ơ)(12)�ȟȓ?

̓Ŷ�<�HHZ�e��z̈@��Ȩƽ?’*ǣ́Â

(LLR=Lender of the Last Resort)�V˵Ȥ=�¦Ţ̈:
*8;̇ƘŗVʛ̔*8 2(13)�͆ȮƘŗ=��8L�

kwY?γȟȬ=@��t��y��d˄ɂǗ':=˻

§̓þŅÈ�˻ɸʔʆʗ=̠ʾ(S�kwY@l\�y

���n����=O58̓Ƽ(S�ƘŗĠć˱?ĮǕƷ

Ǟ=ͻ ��˫�S2(14)�0?΅ǌ@�d��ȉͷ

(Club Governance):ĶAS�ŊʂΎ¢9�58LkwY
=èR&:@̡(S<�52:̘US8�R(15)� 
� � H2�&?ȣȬ?Z�e��z̈=OR;̇Ƙŗ

ȉͷV̽ǂ,R̘̂:*8��a�{�n�XZ���

(Governor’s Eyebrow)���R�ȓŭ:�Q��ˢ̌?ʠ�
9�ʨˠ;̇ɍΈ?ȍɫ=Δ*�Z�e��z̈9?ð

ė9Ę̹�Κ˾,R:�Z�e��z̈ˢ̌�ʠV6

                                                   
(10) Rawlings[2011], pp 17. 
(11) ſō[1988], 59Ο� 
(12) ;±[2012a], 131Ο� 
(13) Bagehot[1837], pp 187. 
(14) Ȕ [̅2000], 2Ο� 

Q¡%(�,SA�˻ ʔʗ=»;̇ɍΈ�ŤćƜVŃ*�

;̇ěɍV©Qö58 2:��2̸�9�58�ƶȣ

?Z�e��z̈?;̇Ƙŗ=�$Rƴ�ʛʣɊV

ʫ*8�R(16)� 
� � kwY=�$R;̇̓þ@�20¥ː?Ȩ͖=<58
ȟȓ?̓Ŷ�˫�SRͬ�¿Ă�P�l\�y���n�

���Ma�{�n�XZ���:�52�Z�e��z

̈? LLRV˵Ȥ:*2ƴą<ʛʣɊ:ƘŗĠć˱=
OR˻§̓þ=OQ�vZ���dm:LĶER¯äʗ

<̓þɆ͠VǴ4<�P�βƅ�6˻Ƽʗ<̓ˉǌ=O

58ͦł(S8 2� 
(c) iut��ȋɊ=OR;̇̓þȊΝ 
� � 1980Ơ½=ĥưǢȊΝ�å̈*2&:=OQ�kw
Y9@Ş͆�ƘŗVƚƗ,R[Y���z�ʃ̽�͊ �

ƾȲ?d��ȉͷ9@þǀ9 <�ƘŗĠć˱?şɇǌ

VƘŗ@˙ΰ,R(17)�0&9�iut��ȋɊ@��u

e���:ĶASR»?ɇ�<ƘŗȊΝ�̓ þ˥ĸ?¦9�

;̇̓þȊΝVŷȚ*2� 
� � 1986Ơ;̇i��mɤ9@�Z�e��z̈�ʛ
ʣ,R̈¿Ş?;̇i��mɂ?ʛʣɊVͅȠʇɂŠ

(15) Rawlings, [2011], pp 17. 
(16) Ŏȳ[2011b], 48Ο� 
(17) ſō[2002], 343Ο� 

*b.Ab7×É
(1694�fº)

£�aÆL
Êb¥Ù

*b.Ab7×É
(1979�×É§)

Securities and 
Investment Board

(��¥Ù)

cLLR(�� Ñ��ÐP)
c��e��¯c£i'

ªk��ÖÈ�x'�Ô
cu�j!1946�(hY\)

c£�4� ÆLÊbtS2
Æ©¯¬
cu«ÛK9#05)�!

]x9��(Club Governance)

ÎoÆLÊb¥Ù

cBOE�$&×ÉÊb'§�
c�Î×É�ÎoÞÖn�

¥Ù [Í¤'BOE�
c�Î×É Àr'�Õ

*b.Ab7×É
(1987�×É§)

cÎoÖÈ¥Ù"Áp
cBOE2ÎoÖÈ¥Ù'±¶
c×É}n·"±¶¤�{

cº]¢ '§�

M��025?
Dual-layer System ±¶

(1986�ÖÈ/d:2§)
cBOE±¶Oz ÖÈ/d:2£ ±¶¤'Ò�£´"
cÒ�£´!��¥Ù(SIB)"±¶'|P
c£�a ÎoÆLÊb¥Ù'ÌÃ

cÎoÆLÊb¥Ù"Îo£ÅÊb'|P
cSIB!ÎoÆLÊb¥Ù�Îo£Å'³�±¶
c1989�ÖÈ/d:2§�$B10Ý² [Bb0[C'Ê�

Financial Services 
Authority

hY\�¤(1997�5�) V~\�¤(2010�5�)

*b.Ab7×É

Financial Policy 
Committee

Prudential 
Regulation 
Authority

Financial Conduct 
Authority

(2012�ÖÈ/d:2§)
cFSA'ËS��X^�Êb'

BOE�s�(FPC/PRA)
cFSA'FCA�q¹y�
cFCA!É¨Êb'�½��

FSA [Bb0[C'Â�
(2013�ÖÈ/d:2§)
cBb.<+b2¼X^��j

(1997�ÖÈ/d:2§)
cÎoÆLÊb¥Ù'SIB�Áp
cSIB'FSA�q¹y�
cÏiµ�½ VÜ£�W®¿p¼

 ±¶¤'FSA"Áp
(1998�*b.Ab7×É§)
cBOE ×É±¶¤Ú'FSA"
(2000�ÖÈ/d:2�x§)
cFSA ÌÃ¡�Ê�(§�)
c�xÊb ²°Ê�
cÎo£ÅOz Êb£in�¸¦
cFSA Handbook(¾d)'Ê�
cHÇld��&[Bb0[C'

�Jo Ê���&I�b'�®
cSIB [Bb0[C�0à�� 
WßÙU1'Óg�811ldÊ�

4*b;d-2(X^�ÊbcÉ¨Êb MZb: 300�Ø) HZ°±¶¥Ù(15�Ø) 4*b;d-2

1+b6C]b3cCdC
,98d3c(*=ad

ÆLÊb [Bb0[C

�����

�`_�	)���
����(�w�
����)(
����(
�����(��v
����(�ÖN
����)(¼'mÄ�»ÅT�
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˺=Ζ¦(.�̤ÿǩ͆ŪĺÄ(SIB=Securities and 
Investment Board)VͅȠʇɂŠ˺?ǵŶɍΈ:*8̠ʾ
*�;̇i��mɂD?ʛʣɊVŪÂ*2�SIB@ɂǗ'
:?˻§̓þɍΈV̩Ī˻§̓þɍΈ=òȒʄ*�ĭ̩

Ī˻§̓þɍΈ=̩Īɂ˱D?̓þVŪÂ*2�SIB=L
̩Ī˻§̓þɍΈ�̩ Īɂ˱D?ʝǼʛʣɊVɗ*�̩ Ī

ɂ˱V SIB :̩Ī˻§̓þɍΈ?¯˱�ʛʣ,R¯ƌƯ
kmw�VǺʈ*2(18)�0SH9?l\�y���n�

���:�52˕řĘŶ�Pȟȓ?̓Ŷ=ORþŶɤD

:ʔƋ(.<�PL�Ƙŗ̓Ƽ@kwY=OR˻§̓þ

=Ū>RƷǗVɗ*2� 
� � 1979 Ơ̈ɤ9@Z�e��z̈=OR̈̓
þVɤŶ*(19)�1987Ơ̈ɤ9@Z�e��z̈�̩
Ī;̇ɍΈVʛʣ*�̈ŬÄʬD?ʛʣɊǳŠ�ʾ èɁ

ȹVɤŶ*2(20)�̈̓þ=��8L�0SH9?Z�

e��z̈=OR LLRV˵Ȥ=*2ǚ̈ʗ<ʛʣɊV
þŶɤ=OQȟʩĐ*2L?=ͧ!-�Z�e��z

̈=OR;̇Ƙŗȉͷ:˻§̓þ=ORƘŗ̓Ƽ:�5

2̈Üéǌ̓þ:;̇i��mɂ˱D?̈ɴ̓þ?v

Z���dm�x�Vʾɤ=OQʩŷ=*2� 
(d) ĉàç̓þ=OR�äʗʛʣ˱?̦I 
� � 1997Ơ�y|����Xʁ�RĉàçȋɊ�̪ʆ,
R:�kwY� 300Ơ�$8ËQ¡%2Z�e��z
̈V¦Ǆ=˫"¯äþ=t���l,R�Z�e��z

̈?̈ʛʣɊV SIB=ʴˇ*(21)�(P=ɂǗ':

?̩Ī˻§̓þɍΈV SIB=˜Į*2(22)�SIBV;̇i
��mɍɆ(FSA=Financial Services Authority)=Ȋ˘�İ
ʳŜȦ(.�2000Ơ;̇i��mƘŗɤþŶ=OQ�ɋ
ȗʗ<;̇̓þVɆˊ,R::L=�FSA ̠˫?ȼǲ̓
ŶV˫�2(23)�ƽ?U�Ŋ?;̇ơ̠˫?�x�:L<

R�ƔŠ<;̇ƘŗVȇ,Rƶȣ?å͢Ŋ9@ÍV̒<

��äʗʛʣ˱?̪ʆ:<52� 
(e) ˻§̓þ�P���k��D 
� � ɂǗ':?˻§̓þ@�0?ɂʍï9@Ċą��R

��̓ þ̈ɴ§È��äʗʛʣ˱?FSA:<52&:9�
̓þ˻È=Lɋȗʗ<ͦʈ�ǅ̑=<R2K�2000Ơ;
̇i��mƘŗɤ?ŪÂVĦ$2 FSA@�;̇̓þ?˔

                                                   
(18) Black[1997], pp 66 
(19) ˎ±[2003], 149Ο� 
(20) ε [̅2004], 69Ο� 
(21) ʾ [˸1999], 57Ο� 
(22) ˎ±[2003], 163Ο� 
(23) Bando[2014], pp 76. 
(24) FSA[2000], pp 14. 

ĀV FSA��z�ud=̓Ŷ*2��˿ĝĀ:<R��
�k��VȨ¡Ç=�ɤʗǰȰą��R̓Ā(Standards)
V¦Ç=�Ȩ¢Ç=aZs�m(Guides)V˫"� ƌþV
Ǻʈ*2(24)� 
� � ���k��˻È@�1989Ơ;̇i��mɤ=OQ
Ȝ=10Πʜ�̓Ŷ(S8�2��FSA@&S=�ΫŸ:
?ÔΦΈÑ�V͙ć*211Πʜ?���k��V̓Ŷ*�
���k��ͪģVˬĀ?ƀ̽:,R&:9ŷĊǌVβ

K2(25)�6HQ�ȟʩ<ɤ¾ͪģ:<P<�H9L�ͪ

ɤǌ?β�̈ɴ=ƀ*�þ̌;V̱*�0?;ΨL FSA
?̌ͽ:,Rȸ͐<ͦłV,R&:=OQ�˹ɤ̈ɴV

Ǩɓ9 Rȷ˘I(26)VËQ¡%2&:@ĉàç̓þ?Š

 <Ǟȶ9�52� 
(f) ĉàç̓þ?ţȎ:FSA?˗ɶ 
� � 2008Ơ¿Ό?e����<;̇ěɍ?¦9�́ Ŋ9

@~�j��ud�˙łʨˠ*�ŷ= 130ƠCQ?̈
ĥ¼�͊ ��ZnMRBS<;?Š̈=êʗ͆;�ǩ
è(S2(27)�ƶȣ?r�{�FSA Ä΄@�;̇ěɍȣ?
FSA ?ĥ˘V®ƽɁ̤*(28)�0?ŖĴȧ?¦9�FSA @
˙łÜéǌOQ̈ɴ̓þ̓ˉVͻ̔*�Ƙŗkmw�9

@<"Öʬ':?ɂ˱̓þVͻ̔*8�2&:=OR̓

þX���t?ţȎ�;̇ěɍ?ĝń?�63:˻ʟ*

2� 
2009Ơ�ˢͰǶVĂ=b����ÓŲççή@�;

̇ěɍ?ĝń@ĉàç�Ë52;̇̓þ?ȷ˘I=�5

2:ǵȅ*�FSAVƪɓ,R&:=OQ;̇̓þV�ˢ̌
?ʠ?ȣ½=ǡ,�:Ź̘*2(29)�ȋɊ´½ƽ?2010Ơ
6ȩ�_n���̀čŠ˺@� 
l FSA@�����m=OR̓þ=ɥą*�ɿ�õͼ

9?ʛʣɍΈ9�52 
l ɾʾ*2¦Ţ̈?I��d�ČıVǧȂ*��d

����x�m?ûȗV*�Rʤ̒��R 
l Ȩƽ?’*ǣ́ÂηLLRθ:*8¦Ţ̈=@Öü̈

?Üéǌʛʣ?́Â��R 
:ʔ̘*(30)�Z�e��z̈=�d����x�m̓

þVǯ�FPC(Financial Policy Committee)V˫"&:9;
̇ƘŗéÈ?ʛʣVǯU.�Üéǌ̓þVǯ� PRA

(25) Ŏȳ[2011c], 84Ο� 
(26) ȴƇ[2008], 33Ο� 
(27) Bando[2014], pp 77. 
(28) FSA[2009]. 
(29) Cameron[2009]. 
(30) HM Treasury[2010]. 
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ηPrudential Regulation Authorityθ:̈ɴ̓þVǯ�
FCA(Financial Conduct Authority)=FSAVòˤǞ*�vZ
���dm�x�=ǡ*2(31)� 
� � ́Ŋ@ĉàçȋɊ¢?15Ơ·��äʗʛʣ˱=Ƙŗ
̓þVǯU.2��0?̦I@ţȎ=˗UQ�Z�e��

z̈V¦Ǆ:*2vZ���dm�x�=Ńƛ*2&

:=<R�ƔŠ<;̇ƘŗV�äʗʛʣ˱=ǯU.R&

:@�ΛĊʁ9�Q(32)�̈Üéǌ̓þ:ɂ˱?̈ɴ̓

þV�äʗ=ʛʣ(.R&:@ǅ-*LĊȶʗ=Ëʈ*

<�52ŷÍ9�T�(33)� 
 
(2) ���k��=OR]��^�m��y 
 
(a) ���k��=ORĊȶ 

 
� � _n���̀čŠ˺=OR�FSA @�����m=
ɥą*2�:��ǵȅ@�ƶȣ? FSA�ʜǵ*2���
k����m?̓þX���tD?ĥ˘=ƀ,Rƴɵ<

ʘ˳9�52�ŷΔ?:&T����k��ƃè¿Ό?�

��k��ͪģD?þ̌;?ǽʴVH:K2ň̊ 3 ?:
�Q�ĉàçȋɊ¢? FSA=OR���k��ͪģD?
þ̌@�ǅ-*LƵąʗ<ͦʈVʫ,L?9@<���ș

9�ÓŲçȋɊ¿Ό?FSA�OBFCA=OR���k�
�ͪģD?þ̌;Ǿ˫@�ƠƟŏ49Á:�ĉàçȋɊ¢

                                                   
(31) Ŏȳ[2011b], 45Ο� 
(32) Ferran[2010], pp 10. 
(33) Taylor[2009], pp 88. 
(34) FCA[2015] , pp 4. 
(35) Principle 11 �ɂ˱@�_���9Ęąʗ=̓þƶƈ
=ƀó*<$SA<P<�:įȣ=�FCA�ʤP(S
R&:VĮʄʗ=Ȭƻ,Rɂ˱=Έ,R®Π=6�8ƶ

ƈ=ƀ*ͭö=͞ʤ*<$SA<P<�� 

?į28Á�PŘć,RßıV̒.�;ΨLβΨĐ*8�
R� 
� � 2:�A�LIBOR ĥư?Λͪ®Í9@�300 âð¿
¡L?þ̌;�̱(S8�R(34)�ˁɤͪģ:�52ȣ

·���RʾÁ��omVͲ$�ę=ͪɤĥư:ǊUS

R®ŷ?FCAD?ŖĴVǋ52:*����k��11ͪ
ģ(35)Vȼǲ=şΨ?þ̌;V̱*2®Í9�R��șʗ

<���k��ͪģ?͞Ĵ=@�ɂ˱?ģʔLŠ ���

ȬH9=ͪģ®ŷV̩Kþ̌;V˒¼,SA�þ̌;

ΨV30ζăQư":�52Ǆʄʗ<��z�V¢%RƓ
šLŷȚ(S8�R�&��52���k��ͪģD?

þ̌?ʅĦ@�l\�y���n����?ɨSV˘I�

˕řĘŶM˻§̓þD?ͪģ̈ɴ�0?ǵȅ=ƀ,Rǭ

Ǫ@�ɂʍéÈ�̡ż.-�̊ ƈ@ƾU)RVƿ<�̓ˉ

ǌVǴ6&:Vʫ*8�R� 
(b) ���k��ͪģD?ȝˌ?ƀǇ 
� � ̈Č̓ˉ:<R����k���ͪ ģD̈ȋóõV̱

,?@�§̑Ŋ9@́Ŋ?I9�R(36)����k��V

˻§̓þ=H9ǳŠ,SA�̩ Ŋ9@�ĥưǢ̓Āͪģ=

ƀ,Rƕɓķ¾�ø®̣͙�Ī˶9�Q(ĥưǢɤ 21 ȱ
d)�ĥưǢD?ŖĴȧ̆Ý̞͓=ƀ*8@ˬ;�ʮŉø�
ʱ(SR(į32ȱ)�U�Ŋ=��8L�;̇ľĹĥưɂ
˱�ĥưǢM˻§̓þŅÈ?˻§̓þ=ͪģ,RŗĮ@�

;̇ơ?̈ȋóõ?ƀ̽:<Q(37)�ɻŶ¡ŗȪÐ̤ÿ=

Έ,R¡ŗ̓ʵ?ΆʫȧΪD?̆Ý̞͓=@�ɛ®́Â

M̱ǂ;�̓Ŷ(S8�R(;ľɤ 27 ȱ? 33�27 ȱ?
34�;ľɤ172ȱ?10)� 
L5:L�į+����k���:�58L�0?Ŷ

ˮ?ˉŇ@Ƣ"�ɂ˱̓þ?¦9?���k��M¡ŗ

̓ʵ˄?˻§̓þ:�mt���zku��h�z˄?ĝ

Ā@õ$8˰�RE 9�T��:QU$�mt���z

ku��h�z9?ĥǤ�9@�;̇ơ?[\�iZy9

?ͮŲɂ˱?Άʫ:�52șɤ�ĥPS�Ħʙ˱D?Ǔ

ŖȀÎ?Ɠš�<(S8�R��̓þ̈ɴ§È�<"ȭ

Ȓʄ9�Q(38)�mt���zku��h�z?ŷĊǌ?

ʩÓ:��ɳ9@�̱Χ�ş�� 

(36) ;̇i��mƘŗɤ 206ȱ����k��ͪģ=ƀ
*�̌ͽʗ<þ̌;V̱,&:�Ī˶� 
(37) �;̇ľĹĥưɂ=Έ*�£ɔL*"@̃*"£ƶ
<̈ɴV*2ŗĮ=��8�0?Ǔɼ�ɻ=ͻ�: (;
ľɤ 52ȱ 1Π 6Ĭ)�@ƟǞ 18Ơ;ľɤȊɔ9͙ć(S
2óõ9�Q�0?ƀ̽@˻§̓þͪģVǵ,(δɣ
[2016], 625Ο)� 
(38) ʭË[2017], 1015Ο� 

(��3)

(��)FSA���FCA��
��	�����
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4. $1-2"�� 
 
(1)�Ħ̝˱�?Ŷ  ˮ

� � � � � � � �  

� � ;̇ơ@�ΫŸȮÇ?ɂčͦł=Έ,RĝĀVˆŶ

,R��om=��8��Yx��k����x��wY

�V�»˱?Ô̩=Ǉ�RE"�Ŷ?ÂčV※̈,R˱

�̿�E ƞƢ�ɇ�<ƺă�́ Â?ˢʳ�:Ŷˮ7$8

�R(39)�*�*�́ˌɤ=��8@�ň̊ 4?:�Q�
�Yx��k����x��wY��6HQĦ̝˱́Â@�

Ħ̝˱:Ū̝ �˱Ħʙ˱?·=�Ô̩ΈÑ��ŮŌ,R&

:V̑Á:*�0?̖V̌ûǢ?ûȗ=Ū>R�6HQ

��z��:*8΄Ơͦʈ(S8 8�R�ē˱:ǐ˱

Mƭ̻ř:ÏΦ¶?ΈÑVÍ=Ô̩ΈÑV̯ȟ,RŗĮ

��R��0&=ƶɸ=Ô̩ΈÑ�ŮŌ,RU$9@<

"�0?ͶƦ̌ûǢ�ûȗ*�ûÍɤ:*8̄ʺ*8�R� 
� � ˌŊ?Ô̝ɤ?ʧʼ˱9�R���f�@�Ħ̝˱

(Fiduciary)V 
l ̀ʇH2@Ɋ�̝(S8�R&: 
l ̝,¶�Ħ̝˱VÔΦ*8�R&: 
l ̝,&:=O58̝,¶��mdV̿�&: 
:̯ȟ*8�R(40)� 
� � ́Ŋ?̌ûǢ@��Ħ̝˱:@�Ô̝:ÔΦ?ΈÑV

ʆ-Rɻü?®Ǔ=��8�»¶?ýʙ�L*"@»¶?

2K=̈Č,R&:VưĦ$2˱?®V���:ûʫ*
(41)�̩ Ŋ?̌ûǢ@���R¶VĦ̝˱9�R:,R&:

@�õȵ?ũHQ=ͧ!<��0S=O58(P<RɁ̛

                                                   
(39) ;̇ơ[2017a], 1Ο� 
(40) Frankel[2011], pp 4�ĸ̢:*8ɰ [̍2014](¿¢į
+)� 
(41) Ƅͼ [ͅ2011], 48Ο�Bristol & West Building Society v. 
Mothew(1998)� 

?șıǌ�ʫ(SR�̰ =ƀ,RĦ̝˱��;?O�<ˮ

čVĦ̝˱:*8̿�?��ˮč�Pͣ˹*2˚ȶ;�

<R?��:ûʫ*8�R(42)� 
� � 6HQ�́ ˌ=��8�Ħ̝˱́Â@�Ħ̝˱:Ħʙ

˱?·=�RÔ̩ΈÑVƝ=ǻɝ,R&:9�0&=Ħ

̝˱́ÂV̩K8 2U$9�Q�ˢʳ:��ȥȢ<Ŷ

ˮ9��Ƽ=Ħ̝˱́ÂVȬƻ,R&:@ɤƼŰ?�˿

̴:*8@ņΚ9�R� 
 
(2) ́Ŋ?Ħ̝˱́Â?ǞQʾ4:ƋΆ 
 
 (a) ]dZwY�PûÍɤD 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� � ́Ŋ=�$RÔ̝@�13¥ː=H9ͫQ�Ĕŭ͏M
���m:?ʖƠǠD?ôì?Δ?̀ʇˇʄ�Ū̝?

º˘I:<52���m��͊ɮ:(SR�ň̊ 5 ?:
�Q���m?º˘I=OQ�ǠD?ôì=Δ*�̀ ʇ

?̺Ħ¶�̀ʇVˇʄ*�ĤʙVŻțH2@ȏÄD˛¼

,R&:�Ī˶9�52(43)� 
� � 14¥ː=<R:̺Ħ¶�̺ɬ¶:?ˑȰVģȌ=*�
Ħʙ˱�̋źVĦ$R®Ⱦ�Řć*2��̀ʇ�Ŵé=

̺Ħ¶=ʴ͑*�̺ Ħ¶�ǢȪ˱:<58�22K�h�

���¡9@ȍɫ(S<�52(44)�� � � � �  

(42) Frankel[2011], pp 2, SEC v. Chenery Corp., 318 U.S. 80, 
85-86(1942) 
(43) Ș±[2014], 4Ο� 
(44) Ș±[2014], 10Ο� 
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(��4)
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� � ̋ź˱@�ȍɫVŠɤŵ=ɝK�Šɤŵ@��m¡?

ˮčƍ̈V̺Ħ¶=ķ+R&:=<Q�0?Šɤŵ=O

Rûȗ?̄ʺ��]dZwY�:ĶAS�h����:@

ü?ûÍɤÈˏVɆǞ*8�52�17¥ːƽĖ=@��
�m@Trust:ĶASRO�=<Q(45)�h����̌ûǢ

9L��m�y�my?®Ⱦ�ĥQǤUSRO�=<Q�

]dZwY:h����?̇Į�ũHQ�Ħ̝˱:Ū̝

�˱Ħʙ˱·?Ô̩ΈÑ?ûȗ�ΪŐĐ(S�ûÍɤʄ�

ʩʾ*8�52� 
(b) 2006ƠÄʬɤ=ORĦ̝˱́Â?ǞȓĐ 
� � ́Ŋ9@�Ħ̝˱́Â?Ʉǉ��]dZwY�h��

��:�52ûÍɤʄ9ɆǞ(S8 2˵Ȥ��R2K�

Ħ̝˱́ÂV̨˔=̓Ŷ,RǞȓɤ�ŮŌ*<�52(46)�

21¥ː=èQ�2006ƠÄʬɤ9@�0SH9?h���
�?˰�șVȒʄ*��ĥˣƺ?ˮč��úK8þŶɤĐ

(S2(47)�0?¦9�ĥˣƺ@Äʬ=ƀ*Ħ̝˱́ÂV

ĳK2�˿ʗ<ˮčV̿�:̓Ŷ*(2006 ƠÄʬɤ 170
ȱ)�Ŷɒ?ͮŲˮč(į 171ȱ)�Äʬ?ǞĆVÒ͢,R
ˮč(į 172ȱ)�ɾʾûȗˮč(į 173ȱ)�ɥǕˮč(į
174ȱ)�ýʙʞģŃͲˮč(į 175ȱ)�˂ ˱�P?ý
ʙĦΣʮɓˮč(į 176 ȱ)�Äʬ:?ĥư?Άʫˮč?
ˮčVùǶ*2(48)(į177ȱ)� 
� � &?2006ƠÄʬɤ=OQ�Ħ̝˱́Â=ƀ,Rʰɤ
é˿?́Ŋɤ?˰�ș�ȟʩ=ʫ(S�Äʬɤ?̓Ŷ@

ĥˣƺ�Äʬ=̿�Ħ̝˱́Â,E8VǞȓĐ*2L?

9@<"��6ɥǕˮč�Ħ̝˱́Â?ƀ̽9<�&:

Vȟʫ*8�R(49)(į 178ȱ 2Π)�́Ŋɤ¡�ɥǕˮč
@�Ħ̝˱́Â9@<�2K�Ħ̝˱?ɥǕˮčͪģ®Í

=��8@�ťˑͪģM£ɤ̈ɴ?̣�˄�h����¡

?̣�:*8Ȁ͊(S�]dZwY=̩KPSRĝɼŃ

ǁˮč9@<"�0?ȍɫ@Ȅź͇ã�̏ ã=Ŷ(SR
(50)� 

                                                   
(45) Ș±[2014], 13Ο� 
(46) FSA�ƃè*2���k��(Principles for 
Businesses)=@��ΫŸýʙ(Principle 6)���ΫŸ:?Ǖ
Ǌʑ (͞Principle 7)���ýʙʞģ(Principle 8)���ΫŸ:
?ÔΦΈÑ(Principle 9)���ΫŸ͆ʇˇʄ(Principle 10)�
:�52Ħ̝˱́ÂͮŲVǔŶ*2̓Ŷ��R� 
(47) ƑƏ[2007], 2Ο�ʾɤĐ=ı$2��om@�ʦƎ
[2003], 93Ο� 
(48) Zc�mÄʬɤþʧʼÄ[2017], 120−125Ο� 
(49) ¦ȯ[2008], 206Ο� 
(50) Ƅͼ [ͅ2011], 46Ο� 
(51) The Law Commission [2014], pp 39�H2�Ƅͼͺ

� � ́Ŋ?Ħ̝˱́ÂVʫ,b���z@� 
l No Conflict Rule �Ħ̝˱:Ħʙ˱?ýʙ�ʞģ*

<�� 
l No Profit Rule �Ħ̝˱?ōÇVýʈ*8ýʙVƿ

<�� 
:<Q(51)�ˌŊMȝȮ9@�Ħ̝˱́Â@Š "ɥǕˮ

č:ǈŷˮč:? 26=̖(SR�(52)�́Ŋɤ9@ɥǕ

ˮč@ƀ̽Ş:<Q�ǈŷˮč?IVǵ,� 
(c) Z��my��y�t\��D?Ħ̝˱́Â?Ɂ  ̛
� � ́Ŋ=��8L�Z��my��y�t\��=�$

RĦ̝˱́Â=6�8�Ɂ̛(S2ȣȬ��R�Äʬɤ˄

VǢˇ,R BIS(53)�̃İ]h~�my?l���fZɚ

=Ū̝*2012Ơ7ȩ=ê̊(S2��UNR�fZ��
���(54)�?¦9�Ħ̝˱Mǩ͆Xz�Zj�?ǩ͆=

ͭʈ(SRĦ̝˱́Â?ɤʗ<˰�ș=6�8ɤþž̹

ÄD?̵Ŀ�Ȁ̘(S2�����?§ʜʗ@�́ ŊȻƯ

Ƙŗ�́ŊÃɂ?¦΄ȬʗǞ΄=͆*�Ơ;Ħ˛˱�ý

ʙVƿ8�R�V̲ȹ,RL?9�52��Z��my

��y�t\��=Ħ̝˱ŔɯVǺʈ,R<;?Ȁ̘V

ʺɃʗ=̈58�R(55)� 
� � BIS@�įƠ11ȩ�fZ�����=ƀ,Rȋƥ̒
̖Vê̊*2(56)�0?]dpdwY��i���?¦9�

fZ�����=ORȀ̘@�FRC =ORmt���z
ku��h�z?Ȋ (̙2012Ơ 9ȩ)=Ȝ=ģȡ(S8�
R&:�ş�&:(57)�(P=’fiduciary’?̘̂?Ħ$ĥQ
ș@�ĞȽ<ǈŷˮč?ɤͭʈM�H2�˿ʗ<ɥǕˮč

˄ˉŇ�Ƣ"�̴̹?Êō��R:*�ȋƥ:*8

@’fiduciary’:��̘̂?ÌʈVͲ$�Z��my��y�
t\��=�$R,E8?Ġć˱=�0?ɂčͦł=Δ

*� 
l ̭ŷ9�R&: 
l ΫŸ:Ħʙ˱?΄Ȭʗ<ýʙ?ȨŠĐVňR&: 

[2011], 51Ο� 
(52) Frankel[2011], pp.106�ȝȮɤ9@�ͨőï[2017], 
107-235Ο� 
(53) �l}m�Z~��k���Ǧ˶ʟ(Department for 
Business, Innovation and Skill)�ʃ�l}m�]}�c
��ʇɂǠʏʟBEIS(Department for Business, Energy 
and Industrial Strategy)� 
(54) BIS[2012a]. 
(55) ʭƎ[2013], 109Ο� 
(56) BIS[2012b]. 
(57) Ibid, pp 6. 
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l �˿ʗ<Ŕɯ:ͭö<ǗƦVǴ6&: 
V˰Ǜ,R���k��VɝK2(58)� 
� � H2�ɤþž̹Ä@�fZ�����=ORȀ̘VĦ

$�Ħ̝˱́Â?h����¡?ŶˮM0?ƺă?õȵ

Vž̹*�0?ïżV 2014Ơ 7ȩê̊*(59)�Ħ̝˱́

Â@́Ŋɤ9@ǈŷˮčVǵ*�ɥǕˮč@ƀ̽=(S

<�&:<;?ŶˮVȟʩ=,R̦IVŷȚ*2��Ħ

̝˱́ÂVǺʈ*2ɤȊɔVʜʗ=*2L?9@<"�

mt���zku�=OR]�g�l��yD?Ȭƻ˄

Vʩ̩,R˅ʋ9�52� 
� � &SP?ɨSVĦ$8�Ƙŗ̓þVǢˇ,R BIS :
DWP(60)@�Z��my��y�t\��=�$RĦ̝˱

́Â?���ĐVɁ̛,R��omV˙8�R�(61)�́

Ŋ9@͌ä�ɇ�<Ơ;þƦ?ȊΝ�͢I�0?¦9�J

*T̓þɂ˱D?̿ǯ˥ĸ�ɤ¾�OB̓þȊɔ?¦9

ǺQèSPS8�R2K(62)�ʾɤ=ORĦ̝˱́Â?Ğ

ȽĐ9@<"����k��:*8?mt���zku

�?ƀ̽ˉŇǳŠ�ͮŲƴĐ�ɝKPS8�R� 
(d) Stewardship:Fiduciary Duty 
� � &&H9͘E2:�Q�́Ŋɤ=��8Ħ̝˱?́

ÂV��z��:q�y��9õ$Rʈ̬:*8ÌUS

R?���Ħ̝˱́Â�:�mt���zku��9�R�

Ħ̝˱́Â@�ûÍɤʄMÄʬɤ˄?Ǟȓɤ9ʩʾ*2

Ʉǉ:<Q�U�Ŋ?O�=Ô̝ɤ˄?þŶɤ=L�;̇

ơ=ORĦ̝˱́Â ĝĀ?O�<ɤ¾9<":LͮŲ

VɝKRaZs�mO�<L?=9L�õü<"�Yx

��k����x��wY�MĦ̝˱́ÂVşʈ,R:

��&:@<"���z��:q�y��=@ȟʩ<ƺ

ăõǯ��R� 
� � ÄʬɤVÍ=,R:�Äʬɤ:h����9@ĥˣ

ƺ?ˮč:*8Ħ̝˱́ÂVȟȓ9̓Ŷ*����k�

�:<Rh����ya�{�m�h�z9@ĥˣƺ?

Ȼ§=ƀ,ŔÂ:*8mt���zku�VÌ58�

R(63)�h�����ûÍɤ?́Ŋ9@�Ħ̝˱́Â?̘

̂@ͻ"ĞȽ9����k��=@Ì�&:�9 <��

��z��:*8?Ħ̝˱́ÂV,#=̿U.RU$9

@<"�H-@˻§̓þ:*8?mt���zku�V

                                                   
(58) Ibid, pp 9. 
(59) Law Commission[2014]. 
(60) ΗʈƠ;ʟ(Department for Work and Pensions)� 
(61) DWP[2015a], BIS[2014]. 
(62) DWP[2015b]. 
(63) FCA[2016], pp 1. “The responsibilities of the board include 
setting the company’s strategic aims, providing the leadership to 

ĥˣƺ�ȶ2,&:VȬƻ,R&:=<R� 
� � U�Ŋ9@�mt���zku�:@ɍΈǩ͆Ż?

Ħ̝˱́ÂVǕĵ,RO�=ÌUS8�R��mt��

�zku�@�ɍΈǩ͆ŻMĥˣƺ<;͆ʇ�̀ ʇVˇʄ

,R˱:*8?́Â9�Q�ɍΈǩ͆Ż3$9<"�ĥˣ

ƺM0?»?ĦÂ˱�Ħ̝˱����k��:*8ȶ2

,E ́Â:*8ʄ̖(SRE 9�R� 
 

5. ,&�
�$1-2"�'5 
 
(1) ]�iɤ=ORĦ̝˱́Â 
 
(a) ]�iɤ=ORĦ̝˱́Â?̓Ŷ 
� � ́Ŋɤ?ɨSV"JˌŊɤ9L�Ħ̝˱́Â@Ô̩

ΈÑ?ŮŌV̌ûǢ9ûȗ,RûÍɤ=OR̄ʺ9ʩʾ

*8 2�̩ Ŋ?ɤÈˏ@�ƬŊ¿Ȳ�Ɲ=͡ͳɤ:ƒɤ

?ƀʾ��R2K�͡ͳɤ=ORĦ̝˱́Â?˜�̖̒

�<�52��Ơ;Ħ˛˱?Ó̻:�52ȋˆʗ<ûȗ

�P�͡ ͳɤ:*8]�iɤ(ERISA:Employee Retirement 
Income Security Act)=ORĦ̝˱́Â�ʾɤĐ(S2�
́ˌɤ?Èˏ:*8Ħ̝˱MĦ̝˱́Â?Ŷˮ�̨˔=

̓Ŷ(S8�R:��ɳ9�]�iɤ@Ħ̝˱́Â=6

�8?Ľ�?Ǟȓɤ:̘�R� 
(b) ]�iɤ=ORŶˮ̓Ŷ 
� � ]�iɤ9@�Ħ̝ (˱�Yx��k���):*8�
ǵİĦ̝˱(Named Fiduciary:402 ȱ a(1))�Ô̝Ħ̝˱
(Trustee:403ȱ a)�ǩ͆�}�l��(64)(3ȱ 38)V̓Ŷ
*�(P=ŶˮV 
l Ơ;���?ͦʈ=6�8̌ͽɊ�ȉͷɊV̈Ì,

R  ˱
l Ơ;͆ʇ?ͦʈ�ŚĜ=6�8ɊýV̈Ì,R  ˱
l ʝǼ�·Ǽ?ŖVƿ8Ơ;���?͆;M͆ʇ=

Έ,Rǩ͆Xz�ZmVȀÎH2@ȀÎ,RɊV

Ȫ,R  ˱
l Ơ;���?Xz�|my��k��=Έ,Ř

ͽ�́ÂVȪ,R  ˱

put them into effect, supervising the management of the 
business and reporting to shareholders on their stewardship.” 
(64) įȱ@��þƦ͆ʇ?ͦʈ�ĥƿ�óõV,RɊV
Ȫ,R˱�͡ͳɤ=ORǩ͆ΫĿɂ˱�ƒɤ=ORǩ͆

ΫĿɂ˱�ÓΒÄʬ�þƦ?ȧΜ¡9Ħ̝˱:*8̩ʤ

(S2˱�:̓Ŷ*8�R� 
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:̓Ŷ*8�R(3ȱ(21))(65)� 
� � (P=�ǩ͆Xz�ZmȀÎ˱=6�8@�]�iɤ

=ŪÂ(S2ĉàʟ̓Ā=OQ� 

 ̤ÿM͆ʇÐÙ=Έ,RXz�Zm�̤ÿM͆ʇ?

Ś‘=Έ,RǽŦVȀÎ 
� ŶȬʗ=ǩ͆Xz�ZmVȀÎ 
� Ơ;���H2@���?Ħ̝˱:?·?ʞ°ʄ̖

=Ŕ7"Xz�ZmVȀÎ 
 ǩ͆Xz�Zm�ǩ͆ûȗ?§̑<ȼǲ=<RŗĮ 
� ǩ͆Xz�Zm@Ơ;���H2@ IRA(66)ɻȪ?|

�n=Ŕ7 ÖüĐ 
:̨˔=̓Ŷ(S�5Πʜ,E8Vɭ2*2ŗĮ�Ħ̝˱
:<R� 
]�iɤ?Ŷˮ̓Ŷ=OQĦ̝˱:<52˱@� 

l ͆ʇõΙˮč(403ȱ) 
l ǈŷˮč(¿¢404ȱ) 
l ɥǕˮč 
l õȐǩ͆ˮč 
l ̓ˑΡŲˮč 
V̿��406ȱ=OQ�Ơ;þƦ:ýźΈÑ˱:?ʮɓĥ
ư(̀ʇ?ŚĜ�́ ȁ�;?’Ø0?»ÔʈÎ¤�̀ ʇ�

ƺč�Ț̠?Î¤)�Ơ;þƦ:Ħ̝˱?ʮɓĥư(˻ƖH
2@˂ ˱?2K?ĥư�ĥưʞǣ�P˻ƖD?ŖĦ

Σ)�̓Ŷ(S8�R(67)� 
 
(2) Ħ̝˱́Âƀ̽?ǳŠ 
 
(a) ĉàʟ̓Ā=ORĦ̝˱ƀ̽?ǳŠ 
� � _��ȋɊ9þŶ(S2zuz����dɤ@���

�`��xY���=Ħ̝˱́ÂV̱,Ɂ̛V SEC=Ū
Â*2&:L�Q�_��ĂŠ˜Σ@�]�iɤ=ŪÂ(

S2ĉàʟ̓Ā=ORĦ̝˱́Â?ƀ̽ˉŇǳŠVƽǮ

**2(68)�ĉàʟ@�2015Ơ 4ȩ�Ș̓ĀȾVê̊*�
Ħ̝˱:<Rǩ͆Xz�ZmȀÎ˱?Ŷˮ?̒ʝ*V�

��udh��y=¼*2(69)� 
   Ħ̝˱:<Rǩ͆Xz�ZmȀÎ˱V�Ơ;M IRA?
ÓȪ˱�PʝǼ�·Ǽ=ŖVƿ8��Ŷ?Xz�ZmV

                                                   
(65) Ƒȯ[2016], 504Ο� 
(66) Ö¶͚˲ĨƧ(Individual Retirement Account) 
(67) ͼȯ[2016], 4Ο� 
(68) ͼȯ[2016], 5Ο� 
(69) Federal Register[2015]. 
(70) ͼȯ[2016], 6Ο� 
(71) ͼȯ[2016], 10Ο� 

ȀÎ,R˱�:*�0?Ǘɇ:*8� 
l ̤ÿ�͆ʇ?Ś‘=Έ,RǽŦ 

ĨƧ͆ʇ?ư ô* 
IRA���_���=Æ�ǩ͆ǽŦ 

l ͆ʇˇʄ=Έ,RǽŦ 
ǩ͆Ǡʏ���y�^�_?ɆǞ 
ǩ͆Xz�ZmM͆ʇͦʈi��mȀÎ˱?ǽŦ 

VȀȾ*2�<���ǽŦ�:@i��mĦΣ˱�ɻŶ?

̈ČV:R�=˼RȀȾ:I<(SRL?:*��i�

tM|��m˄?�˿ǓŖMǩ͆ȏ˴Vʜʗ:,RL?

@ΑŞ*2(70)� 
    Ŗ�ǣȑȖ?ĦΣ=6�8@�ΫŸ¿Ş�PĦΣ*
8@�$<�:��]�iɤ?̓Ŷ��R2K�Ħ̝˱

?ƀ̽ˉŇVǳŠ,R�ș9�ýʙʞģ̈ɴΊɓșͿM

ΫŸ?ȨŀýʙŔɯ˄?ǓŖΆʫV̑Á:*�Ŗ˄Ħ

ΣVʮɓ̈ɴ�PͭʈΑŞ:*2����`��xY��

�?ľǚ̈9L�52ŖĦΣVʮɓ̈ɴ?ͭʈΑŞ:

,RͷǛV̒.2L??�Άʫ̑Á�Ğ*"����ud

h��y9@ģƀǕ̒�ş�52�(71)�2016Ơ4ȩ=Ȩ
˗̓Ā�êʫ(S�ĉàʟ?̓ĀȾ:�Q�2017Ơ4ȩ
�P?ͭʈΆũ�ɠŶ(S2(72)� 
(b) SEC=OR˜�Ħ̝˱ŔɯˆŶ 
� � zuz����dɤ@����`��xY���:ǩ

͆Xz�Zj�=ͭʈ(SRȜŮ?ɤ¾�̓Ā?̲ȹV

SEC=ŪÂ*2(913ȱ)�0?̲ȹΠʜ?¦9�����
`��xY���=ǩ͆Xz�Zj�:į˄?̓þV̱

*2ŗĮ?ƹΞ���Q�ǩ͆Xz�Zj�D?Ħ̝˱́

ÂV���`��xY���=L̿U.RE"Ɂ̛�Ά

ũ(S2� 
� � 2011 Ơ 1 ȩ= SEC =ORmru����y�ê̊
(S(73)�̃ �Ħ̝˱ŔɯˆŶVȀ̘*2�2013Ơ3ȩ=
˜�Ħ̝˱ŔɯˆŶ?2K?x�r�ǓŖȀÎV�˿Ď

Ζ*(74)�įƠ 11ȩ=@ SEC?ǩ͆ŻĈ̘h�uwY�
���`��xY���=Ħ̝˱́ÂV̱,&:VďĴ

*2(75)��Ŷ?̓ɉMłɂōŒ=O58ǩ͆Xz�Zj

�@SECʛʣ?ƀ̽:<Q(76)�H2���`��xY�

��˻È@ SECʛʣ¢=�R2K�&SP?ɂʷD?̓

(72) Federal Register[2016]. 
(73) SEC[2011]. 
(74) SEC[2013a]. 
(75) SEC[2013b]. 
(76) Ŏȳ[2011a], 130Ο� 
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þʛʣ@ SEC:ĉàʟ? Turf War(˦ƳQ�):L<Q
�R&:�P�SEC =@���`��xY���DĦ̝
˱́ÂV̱,Z�o�wY���R::L=�ǩ͆Xz

�Zj�Vć�2˜�ŔɯVˆŶ,R?@˻ɸ9�52� 
 
(3) y���ȋɊ=OR;̇̓þ˥ĸ?Č  
 
(a) ĉàʟ̓ĀȚ̈?Ûɓ 
� � 2017Ơ1ȩ=ƆÂ*2y���Š˜Σ@�_��ȋ
Ɋ=OR;̇̓þƴĐ?̒ʝ*=ʢǣ,R2K�įƠ 2
ȩ�Xhmrĉà΄ŵD]�iɤ?Ș̓ĀȾ?ò˰VÒ

,ȧˋVê̊*2(77)�ȧˋ9�y���Š˜Σ@ 
l ˌŊɛ?͚˲;=Έ,Rǩ͆Xz�ZmD?Xdo

mV̓ĀȊɔ�ǒƹΞV¤�8<�� 
l ̓ĀȊɔͭʈ=OQǩ͆ŻH2@͚˲˱=ɪ«V¤

�<�� 
l ̓ĀȊɔ=OṚ̟̈́ʈ�ǩ͆Xz�ZmVĦ$R

hmyVư ¡%<�� 
?3ɳV̲ȹ*�ŖĴ,R&:VɝK2� 
� � _��ȋɊ@�ĉàʟ?Ș̓ĀȚ̈V2017Ơ4ȩ=
˫�8�2��Š˜Σ?ȧˋVĦ$�Xhmr΄ŵ@̌ͽ

=OQͭʈΆũV60ȝ·ƫȬ*2(78)� 
Xhmr΄ŵ@�̈ȋ¡?ɹΘ<ǣ˞ VŃͲ,R

2KòƫȬ@ŷȚ.-�2017Ơ6ȩ9ȝ=�͵ͭʈ(79)V

Άũ*�ŴéͭʈV2018Ơ1ȩDå͛Q*2��(P=
2017Ơ 11ȩ=@Ŵéͭʈ? 180ȝ·?ƫȬVɠŶ*2
(80)����udh��y?ˍȹ=ȣ·���Q�Š˜Σ

?ȧˋD?Ń˅�ͥS8�R&:�ʄʊ:*8�R��

Ș̠Ŷ?Ȭ 2018 Ơ 7 ȩH9?Ŵéͭʈ@ëĸçȋɊ
¢9@ņΚ9�T�� 
(b) ¢Ώ9?ʾɤ?Č  
� � ëĸç�ȉͷ,R¢Ώ9@�zuy����dɤ?̒

ʝ*Vʜʗ:*2Financial CHOICE Act�Īɠ(S2(81)�

��`�����?Ȋƪ(įɤȾ 901 ȱ)M̹ɠɊ̈ÌĈ
̘Äʬ?ʕþ(į482ȱ)<;?Ⱦ=ć�����`��
xY���VĦ̝˱?ƀ̽=,Rĉàʟ̓Ā?Ȇƪ(į
841ȱ)�ʚQ͔HS8�R�ëĸçȉͷ?¢Ώ:ʐ<Q�
¡Ώ9įɤȾ�Īɠ(S�ʾɤĐ(SRĪ˶ǌ@β"<

���ĉàʟ9?̓ĀȊƪ@�ĉàʟ˻È?̌ͽ9L�R

2K�Ș̓Ā�αǫ =(SR��Ȇƪ(SRĪ˶ǌ@β

�� 
6. �	&�
�$1-2"�'5 

 
(1) Z��my��y�t\��?ǳŠ 
 
� � ;̇ž̹ÄMȪ̷˱Ä̹9;̇ơ=ORĦ̝˱́Â

 ĝĀ�ž̹(S2Δ�0?���k��?ǅ̑ǌV̴

+R2K=��Z��my��y�t\��?ǳŠ��ʄ

ʊ:(S�2:�A�ɍΈǩ͆Ż?́ÂV́Ŋ?®ÍVĠ

˰=���k��:*8?mt���zku��h�z

�ƃè(S2�&?�Z��my��y�t\��?ǳŠ�

@mt���zku��h�z=P-�;̇ơ=ORĦ

̝˱́Â ĝĀ?ʄ̴ɆǞ=Š <ƺăVǯ58�R(82)�

                                                   
(77) White House[2017]. 
(78) Federal Register[2017]. 
(79) Impartial Conduct Standards:̓Ŷ(SRL?9�
(1)ǩ͆Xz�Zm@ΫŸ?Ȩŀ?ýʙ=ORXz�Zm
9�R&:�(2)Ũƶ<ŖV͋�<�&:�(3)ĥư�Ŗ

�OBýʙʞģ=��8̮̫ƃ(.Rȓ̘VÌU<�

&:�? 3ɳ?ͭʈ�Άũ(S2� 
(80) DOL[2017]. 
(81) Congress[2017]. 
(82) ¦Ə[2016], 11Ο� 

`

]
16�94� ?<%kQ

2
6
8
:
=

G
9
(
C

G

9

H
a
)
^

?
<
+
m

%

k

2 ��9� 9)73 

*X3b-4\5e
)@4E�UB1g��
J�;�
).5m@�UB1g�	�J�
)?<+m%k/,�UB1g�	�J�
\5Pn5+m%k[n:NeLe
)hK#�R+V!1g���J�;�
)m@W(m@�UB1g���J�;�

5He��0)A):"0M
(Ce��00M

e0M��5jHaF$e
)5jHaF$4DZ�OB1g���J�;�(l&S_f>1g���J�;�
)Y?G94�UB1g���J�;�(R+V!1g���J�;�
)Y?%k4�UB1g���J�;�(R+V!1g���J�;�
)i'I7Z+m4�R+V!1g���J�;�(cd+m1g���J��T�;�

(��6)
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    *�*�U�Ŋ=��8@�́ Ŋ:ʐ<Q�ɍΈǩ͆

Ż?́Â=6�8@�Ȝ=Ô̝ɤʄMĭɂɤ=O58Ğ

Ƚ=Ħ̝˱́Â�̓Ŷ(S8�R&:�P��Z��my

��y�t\��?ǳŠ��Ș2=���k��VˆŶ,

RF;?ǅ̑ǌ��R?�VɁ̤*<$SA<P<�� 
� � U�Ŋ?Ô̝ɤʄ=��8�Ħ̝˱́Â@�2006Ơ
ȊɔÔ̝ɤ=��8˻Ɩœ̈ˮč�āΑ(S2&:�P�

ɥǕˮč (Ô̝ɤ 29ȱ 1Π)�ǈŷˮč(30ȱ)�õüˇ
ʄˮč(34ȱ)?36?ˮč=O58ɆǞ(SR(83)�Z�

�my��y�t\��V̖̯,R;̇ơ?Ʉǉň(84)V

Ġ˰=�ʃ̈?ɤ¾Vƶ82L?�ĂΟ?ň̊6:<R�
Ħ̝˱́ÂVɆǞ,Rˮč?ȪɷVĭ®ɂ˱?ɂɤ=ƶ

8R:�ǈŷˮč(̭ŷˮč)MɥǕˮč�ĭ®ɂ˱?ɂɤ
9̓Ŷ(S8�R�2:�A�Xouy_�{�9�R

GPIFMƠ;Ŕ;?ƺĺ=LǈŷˮčMɥǕˮč�̱(S
8�R?�U�R�H2�Ô̝Äʬ( )̈�Ħ̝˱9�R
ŗĮ�Z��my��y�t\��?¦9LòŪ̝å@Í

ŞVΑ �Ħ̝˱:į+ǈŷˮčV̿�(Ô̝ɂɤ 22 ȱ
2 Π)�į+O�=ͦʈɂč?òŪ̝åLŀˇɥǕˮčV
̿�(;ľɤ44ȱ?3˂3Π)� 
� � 6HQ���8�Z��my��y�t\��?ǳŠ�

Vʄʊ=����k��9Ħ̝˱́ÂVˆŶ�ͭ ʈ,RH

9L<"�ɤ¾ͮŲ?ǃƤM�£͌��SAɁȹ�|�X

�MaZz�Z�?Ȋ̙�ǅ̑<̈ȋǣ˞V˙2¡9�ƥ

¾(85)?Ȋɔ<;;̇ơ=ORͭɔ<ɤ¾ͦʈ9ĔõƀǇ

�Ī˶9�Q�0S�̈ȋ?͜ȟǌ<;;̇ơ=Ȭƻ(

S8�R&:9�R� 
 
(2) mt���zku��h�z 
 
� � ;̇ơ=ORĦ̝˱́Â ĝĀ?�4�mt���

zku��h�z@Ă͘?:�Q�Z��my��y�t

\��?ǳŠ�ƴ̲(SR�HQ���58ʃ̈ɤ¾:

?ΈÑ9�0?Ç˫7$�U�Q="��H2�mt��

�zku�˻ÈL�ɍΈǩ͆ŻMXouy_�{�˄?

Ħʙ˱D?́ÂVǵ,3$?L?9L<"�ĥˣƺ�Ȼ

§=ƀ*8̿�́ÂLǵ,&:LĂ͘?:�Q9�R� 

                                                   
(83) ʭʉ[2001], 99Ο� 
(84) ;̇ơ[2016], 9Ο� 
(85) Ȯʹ=�$R�ƥ¾�:@�ɻ=ȗQ�<�Q�
�;̇ľĹĥưɂ˄=Έ,RïΉƥ¾�Vǵ,� 
(86) ɂ˱�Ħ$èSM,�2K?Ɠš�(S2:?̥Ð
:*8�ʉ¦[2014], 35Ο� 
(87) ;̇ơ[2017b], 16Ο� 

� � mt���zku��h�z�ˆŶ(S2Ȫ̷˱Ä

̹=@�Ô̝ɤŰ˱�Ġć*<�52&:�P����k

��:*8?ˇʄ˱́Â(mt���zku�)Vƃè*
2ŗĮ?��z��9�Rĭɤ¾?ĥǤ��Ħ̝˱́Â

:?ʞͪ=��8mt���zku�?ȟʩ<Ŷˮ<;

�̴̹(S<�HH�́Ŋ?mt���zku��ʴɀ

(S2(86)�</Ħ̝˱́Â9@<"�mt���zku

�<?�Ô̝ɤŰ˱VèS8ò̴̹,E 9�R�0?

��9�Z��my��y�t\��?ǳŠ=O58Ƙŗ

?ųŶǌMĦʙ˱Ó̻�˷�(S8�R?9�SA�ͭ

ɔ<ɤ¾Ȋɔ?ǅ̑ǌVž̹,E 9�T�� 
� � <��mt���zku��h�z@�2017Ơ5ȩ
=Ȋ̙(S8�R�ĝĀ=ŜȦ@<"�ĭǵͿ�Õɔ(S

2�¦9L�ň̊ 6 =�R:�Q�̹ɠɊ̈ÌĈ̘Äʬ
=@ɤ¾=OR̓þ�<�:&T�mt���zku��

h�z?ǵͿ:*8�ýʙʞģˇʄÈþ˄?ĥ˘IVΆ

ʫ(.R&:V̓Ŷ*2(87)�ɤ?£ÞV̏�̦I:*8

̥Ð9 R��mt���zku��h�z����k�

�9�RQ�̹ ɠɊ̈ÌĈ̘Äʬ=@ comply,R;&
T��ǺǬ,RˮčL<��̩ Ŋ¢Ώ�Īɠ*2Financial 
CHOICE Act=L̓Ŷ(S8�R��̹ ɠɊ̈ÌĈ̘Äʬ

LĈ̘i��mVȀÎ,Rɳ9@�ÔʈȽ¼ɂ˱:?ʞ

ͪ�<"�ʕþ=OR̓þ�ȫH*�(88)�  
 
(3) h����ya�{�m�h�z 
 
(a) h����ya�{�m�h�z=�$R 
Ħ̝˱́Â 

� � 2015 Ơ=ͭʈΆũ:<52h����ya�{�
m�h�z:įƠ=Ț̈(S2ȊɔÄʬɤ@��-SLʬ

Şĥˣƺ̠˫VďŦ*(89)�¡ŗÃɂ=��8ʬŞĥˣƺ

?ȑ�έ͎ʗ=Řć,RĊȶVL2P*2(90)�H2�U

�Ŋ?Å˜ʗ<Äʬɤ?̖9@��Äʬ�?ÐÙȨŠĐ

:@�Ȼ§�ýʙȨŠĐ:(SR�(91)�h����ya

�{�m�h�z?ŔȮĝĀ2=@��Ȼ§¿Ş?mw�
d��s�:?ͭö<ΈÑ��̓Ŷ(S�Äʬ?ʜʗ�ǅ

-*LȻ§ýʙȨŠĐ9@<�&:�ʩ̩(SR<;Ȫ

(88) ̤ÿ˙ɫŰÄ[2017], 852Ο� 
(89) h����ya�{�m�h�z9@��ɾʾʬŞĥ
ˣƺ�� 
(90) Ŏȳ[2016], 32Ο� 
(91) ɞΤ[2017], 22Ο�ʉ¦[2016], 255Ο� 
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Ċ<ΜL�R(92)� 
� � 23*�Ħ̝˱́Â=6�8@��¡ŗÄʬ?ĥˣƺ�

ʛȹƺĢB˙łΐ@�0S1S?Ȼ§=ƀ,RĦ̝˱́

ÂV̷̩*�mw�d��s�:?ͭö<ĘàVʩÓ*

66�ÄʬMȻ§ëį?ýʙ?2K=̈Č,E 9�R

(ĝĀ4-5)�:̓Ŷ*8�R�Äʬɤ=��8@�ĥˣƺ
:Äʬ?ΈÑ@ŪÂVɯʈ*(Äʬɤ 330 ȱ)�ĥˣƺ@
Äʬ=ƀ*8ŀˇɥǕˮčV̿�(ɛɤ 644 ȱ)�Äʬ?
2K=ǈŷ=˲čV̈U<$SA<P<�(Äʬɤ 355
ȱ)�Ă͘?:�Q�ȝȮɤ=��8Ħ̝˱́ÂVɆǞ,
R?@�ɥǕˮč:ǈŷˮč:<R&:V˰�R:�ĥˣ

ƺ�ʝǼ=Ħ̝˱́ÂV̿�?@�Äʬ=ƀ*89�Q�

Ȼ§=ƀ*89@<�(93)�Äʬɤ¡=ȟȓ?̓Ŷ��R

ĥˣƺ?Äʬ=ƀ,RĦ̝˱́ÂV����k��:<

Rh����ya�{�m�h�z=ƀȻ§́Â:̓Ŷ

,R&:@���z��:q�y��?̓Ŷ�ʞģ,R

&:=<Q�ŧH*"<�(94)�ĥˣƺ�Ħ̝˱́ÂV̿

�ƀ̽:<R�Äʬ��íÈʗ=ÉVǵ,?�@�Äʬɤ

¡?̖=Ū>RE &:9�Q����k��:<R

h����ya�{�m�h�z9ɠKR&:9<��

P9�R(95)� 
(b) Ħ̝˱́Â:mt���zku�?ɪį 
� � U�Ŋ=�$Rmt���zku��h�z?́Ŋ

�P?ʴɀ@�‘Stewardship’�mt���zku��?Ŷ
ˮVŷȚ*<�52&:�P�¿Ό�0?HH�mt��

�zku��M�mt���zku�́Â�:ĶAS�0

?́Â?Ɓʵ�ȥȢ<HH:<58�R�;̇ơ=OR

Ħ̝˱́Â ĝĀ=��8L�mt���zku��h�

z:h����ya�{�m�h�z?˖ (̧ĸ )̢9�0
?̀ĉ�ő·̒�R� 
  å=ƃè*2mt���zku��h�z?́Ŋmt
���zku��h�z?˖¸9@� 
‘Stewardship aims to promote the long term success of 
companies in such a way that the ultimate providers of 
capital also prosper. Effective stewardship benefits  
companies, investors and the economy as a whole.’ 
ι� The UK Stewardship Code 
V�¿¢?O�=ĸ̢*8�R(96)� 

                                                   
(92) Ŏȳ[2017], 10Ο� 
(93) Ŏȳ[2017], 7Ο� 
(94) Ŏȳ[2017], 7Ο� 
(95) ÄʬɤŰ˱�P?h����ya�{�m�h�z
D?ǥû:*8�ɞΤ[2016]�¡ȯ[2016]�ȿȮ[2015]�

�mt���zku�?ʜʗ@�Ȩ˗ʗ<͆ȮȀÎ˱L

˨Ⱥ9 RO�<șɤ=OQ�Äʬ?΄ȬʗǞĆVÒ͢

,R&:=�R�ŷĊʗ<mt���zku�@�Äʬ�

ǩ͆Ż�˙ɫéÈ=ǎǏVĢG,�� 
� � �ș�́ Ŋ?h����ya�{�m�h�z?˖¸

9@� 
‘The responsibilities of the board include setting the 
company’s strategic aims, providing the leadership to put 
them into effect, supervising the management of the 
business and reporting to shareholders on their 
stewardship. The board’s actions are subject to laws, 
regulations and the shareholders in general meeting.’ 
ι� The UK Corporate Governance Code 
V�¿¢?O�=ĸ̢*8�R(97)� 
�ĥˣƺÄ?́Â=@�Äʬ?ǠʏʗʜɈV̠Ŷ*�0S

Vŷ̈,R2K=ǵƃąVʔȃ*�̇ łVʛʣ*�˻ P?

Ħ̝˱́Â=Έ͡*8Ȼ§=ŖĴV̈�&:�ĳHS8

�R�ĥˣƺÄ?ɧČ@�ɤ¾�̓ Ā<PB=Ȼ§ˢÄ=

�$RȻ§=ƾ��� 
� � mt���zku��h�z=��8@��mt��

�zku��V0?HHÌ�����k��=�$RɍΈ

ǩ͆Ż?́Â:Ŷ*8*H52�2K=�h����

ya�{�m�h�z9@�ȮȲ�́ Ŋ=��8@���

�k��=�$Rĥˣƺ?ƀȻ§́ÂVǵ,�mt��

�zku��V�Ħ̝˱́Â�:Ƿ�)RVƿ<�52̮

ʈ:<Q�mt���zku�?ȮȲ?Ǖĵ�ÅUQ=

""<58�R� 
� � ́Ŋ=�$Rmt���zku�@�Ħ̝˱́Â9

@<"�H2�ɍΈǩ͆Ż?́Â=Ŷ(SRL?9@<

���Ħ̝˱́Â�:�52h����¡?ĞȽ<́Â�

ĿUSRĂ=�ɍΈǩ͆ŻMĥˣƺ�0S1S?̀ʇH

2@͆ʇ�ˇʄ �˱ward��:*8ȶ2,E ���k�
�¡?́Â9�R(98)� 
 
(4) ΫŸȮÇ?ɂčͦł=Έ,RĝĀ 
 
� � ;̇ơ@�2018Ơ 3ȩ��ΫŸȮÇ?ɂčͦł=Έ
,RĝĀ�Vê̊*2�ɏΟ?ň̊7=��8�ĭĝĀ

́Ŋɤ:?ə͒:*8�ƑƏ[2016]�Ʋɜ[2015]�q�y
���P?̥Ð:*8ʭË[2015]� 
(96) ;̇ơ[2013]� 
(97) ;̇ơ[2014b]� 
(98) ŠƐ[2014], 30Ο� 
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=̧ƶ,Rʃ̈ɤ¾Vƶ88�R�2:�A�ĝĀ 1 V
ʃ̈ɤ¾9ƀǇ(.R2K=@�;ľɤ35ȱ?39;̇
ľĹĥưɂ˱=̳̑(SRɂčˇʄÈþȒÞˮč=�ƥ

¾MʛʣǵͿVȊɔ�Ȋ̙*�ΫŸȮÇ?ɂčͦł?șͿ

?ˆŶ:ΆʫV͙ć,Rǅ̑��R�L4TWǅ-*L

ʃ̈ɤ¾9ͧ£͌<"�ΫŸȮÇ?ɂčͦł=Έ,Rĝ

Ā�Vŷʃ<�*ͦʈ9 RU$9@<���&SP@�

��udh��y˄?ǅ̑<̈ȋǣ˞V˙2��9�; 
̇ơ?̌ͽ9Ī˶9�Q�Ș2<ʾɤ@ǅ̑�<�� 
� � »?ĝĀLį+O�=ƥ¾MʛʣǵͿ?Ȋɔ�Ȋ̙

9ƀǇ,R&:�Ī˶9�Q�ʃ̈ɤ¾?ȷ˘IVŜȦ

,RO�<Ș2<����Zd@ǅ̑<"(99)�&?O�

<���k��V��8ˆŶ*�;̇ɍΈ=’comply or 
explain’VɝKR:ɪ«VǱ M,��ʾɤ�¬̒*ƿ<
�52ɤ?£ÞVʽ"Λͪ®Í�Υʔ*8�R?���

R�@̓þʛʣ¡?ɤ¾ͦʈ?ĿΧ<?�Vȟʩ=,E

 9�T�� 
� � H2�&?ĝĀ?ĿΧɳ@�’comply or explain’Vɝ
KR§ÈV�;̇®ɂ˱�:*�Ŷˮ�(S8�<�&:

9�R(100)�;̇Ƙŗ=ΈURƢˉ<ɤ¶�˻ ɸ¶Vƀ̽

=*�βɲ<̈Č̓ˉV̳̑,R?@�ʄǔʗ9@�R��

İ�8Vȟʩ=*<$SA�0?ͦʈ@ņΚ:<R� 
� � (P=�Έ͡ɤ¾�Ȝ=ŮŌ,R¦�ȮĝĀ:ʃ̈ɤ

¾?Ç˫7$Vȟʩ=*<$SA�̄ ͻŔɯ:<Q�ɪ«

VǱ M,�����k��:<RȮĝĀVͮŲ,SA

ɤ¾ͪģ:<P<�?�����k��:Έ͡ɤ¾�ʞ

ģ,RŗĮ�;̇®ɂ˱@;�̈Č,E <?��0?ƈ

Μ=�$Rûȗ�ɃK8ņΚ:<Q�;̇®ɂ˱:ĶA

                                                   
(99) ȴƇ[2016], 39-40Ο� 

SRɤ¶�˻ɸ¶=@Š <̓þ̿ǯ:<R� 
� � Ħ̝˱́ÂVZ��my��y�t\��9˰�2

ŗĮ=6�8@ň̊ 6 ?:�Q�H2�ΫŸȮÇ?ɂč
ͦł=Έ,RĝĀ9˰�2ŗĮLň̊ 7 ?:�Q9�U
�Ŋ=��8@�Ȝ=Ĕõ<ΈÑɤ¾�ŮŌ*���z�

�M�����m9ͦʈ(S8�R�ΫŸȮÇ?ɂčͦ

ł=Έ,RĝĀV���k��:*8;̇®ɂ˱=ͮŲ

(.R2K=@�;̇®ɂ˱3$=0?̖VŪ>R?

9@<"�̓ þ̈ɴ§È:<R;̇ơ��ʃ̈ɤ¾:��

�k��?òɆǞVŷȚ*2��9�0?ʄǉ:ͦʈș

ͿVȟʩ=Å�Rǅ̑��R� 
 

 ��.,�)3*�.�+%�

 
(1) ́ˌɤ:Ħ̝˱́Â 
 
� � Ȯʹ=��8�Ɂ̤*8 2:�Q�́ Ŋ=�$RĦ

̝˱́Â@�h�����]dZwY?ûÍɤ?¦9΄P

"ʩʾ*8 2��z��¡?Ʉǉ9�R�0?��9�

kwY?300Ơ¿¡?ɕī?¦9�l\�y����n�
���Ma�{�n�XZ����PũH52˻§̓þ

V¦Ǆ:*2���k��9Ƙŗ�̓Ƽ(S8�R&:

�P���z��:?ƺă�ȟʩ9�Q���z��:�

��k��˄q�y��:?ͻ̐ǖM¯ͻŔɯ�ŮŌ*

<��*2�58����k��9ĥˣƺMɍΈǩ͆Ż=

Ħ̝˱́ÂVɝKRO�<&:@ɠ*8*<�� 
� � ˌŊ=��8L�́ Ŋɤ?ɨSVĦ$<�P�Ħ̝˱

́Â@ûÍɤ9ʩʾ(S8 2�͝ ¦�Ơ;Ħ˛˱?Ó̻

(100) ;̇ơ[2017a], 2Ο� 

WÀmVr!�bQ¹= Vº@A1qa�.4( ¼I�¸�1j��c°�.��)��¤H¸��Y.s��U1�N �c°�$��.�
¤H¸�!�+-Æ�Vº@A1qa�.4(��N �^��/.$��.�

WÀmVr!�f£ �¿���VÇÄ1¶n��bQ�����q�c��Vº1d��bQ h� ÃB1�.$��.�WÀmVr!�
���4Vº@A�MVµD������.+�¢(.$��.�

WÀmVr!�s?�
�.bQ� ÃB�« F¨������I�©;��ÃB�« F¨���.~g�!�¤HÃB�«1¡��JÄ
�$��.�WÀmVr!�� 4( X� ��C¸�1�,��(j��$��.�

WÀmVr!�»½1¾0��bQ�³��.t�Å� � Á |i1�¤Ht�Å¥�� +��3�94 �E�K�.) �1L(�
bQ�ÄG�.+��·�T�$��.�

WÀmVr!�bQ� �· ®�{���.��1¦&	�}P`���o�/4me %��WÀy²�3�94 ¬ª��z¥�Y.xÂ�
�·1bQ�ÄG�.+�´�-*���T�$��.�

WÀmVr!�bQ lk�U�s?[_��pR"s?½ �7�51©;��¤HbQ�#�0��WÀy²�3�94 ���¬ª��z¥
1d�$��.�

WÀmVr!�bQ h� ÃB1�S�.4( d§�bQ c��s<��ÃB�« ¡��JÄ¥1���.+���\�/4·v�V�
±E�Z�wV>]u� � ¡��§O�� È�'*¡��286:4��1�¯�$��.�
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:�52Ŋˆʗ<ʾɤ=OQ�]�iɤ�þŶ(S�Ħ̝

˱́Â@�&SL��z���6HQʾɤM����Zd

=O58ʩʾ(S8 2�́Ŋ?O�=���k��9

ƘŗV̓Ƽ,RO�<ǣɤ@�͡ͳɤ:ƒɤ:?ƀʾ:

�52ɕīʗ˵Ȥ��R2K�Ǻʈ,R&:@9 -(101)�

͡ͳɤþŶ:SECMFRB:�52͡ͳ̓þɍΈ=OR�
���ZdV͞+2͡ͳ���9?˜�ɤîM˜�Ŕɯ

=OQƘŗ̓Ƽ�Ɲ=Õɔ(S8 2� 
� � *2�58�Ħ̝˱́ÂV���`��xY���=

̱,��om@�̓ĀȊɔ:�52��z��?ͭʈ*

�9 <�2K�·Ń?y���ȋɊ=OR̓ĀȊɔÛ

ɓ?O�=�Ħ̝˱́ÂV��z��=OQ�Ƽ���

`��xY���=̱,O�<Š <̓ĀŜȦ@�ȋɢ=

˯Ʈ(SM,"�ņΚ:��O�� 
 
(2) U�Ŋ?ʜǵ,ū 
 
(a) ���k��=OR]��^�m��y 
 
 
 
 
 
 
 
 
 
 
 
� � U�Ŋ=�$R;̇̓þ@�Ħ̝˱́Â?ͭʈVĳ

K������m9ͦʈ(S8 2�ɂɤ˄?ΈÑɤ¾=

@�®ɂ˱MĥǤľĹ�i��m�ʮɓ®Π?Ŷˮ˄�ȟ

ʩ=̓Ŷ(S8�R�;̇ʛʣ=��8L�ΈÑɤ¾=ɯ

ǲ*2ʛʣǵͿMɁȹ�|�X��aZz�Z�˄��

��udh��y˄?̈ȋǣ˞V˙8ê̊(S�;̇̈

ȋ?͜ȟǌ�ʩÓ(SRO�ͦł�<(S8�R� 
� � ́Ŋ?O�=ʾɤ�̓Ƽ*<�ΣŒ=Ș2=���

k��V͙ć,R&:@ȪĊ=à"��U�Ŋ?O�=

Ȝ=�����m9ͦʈ(S8�RΣŒ=���k��

Vƃè,R2K=@�0?ƺăVȟʩ=*<$SA�®ɂ

˱=̿ǯVƴ�R&:=<R����(ɤ¾)9ɠKRE 
&::����k��9ɠKRE &:V�ΈÑʟơ�Ű

                                                   
(101) Ŏȳ[2011a], 140−141Ο� 

˱�ŷčŻ˄?ýźΈÑ˱�ëȪ,R&:�Łˡ?̱Χ

:ǊUSR� 
� � ň̊ 7 @́Ŋ?���k��V¦Ǆ:*2̓þÈˏ
VĠ˰=U�Ŋ?ʜǵ,ūVɄǉʗ=ǿ�2L?9�R�

;̇ơ=ORĦ̝˱́Â ĝĀ@�Ħ̝˱́Â?ɤ̖

Mʈ̬?Ì�ș@ü:*8L�;̇®ɂ˱D?βɲ<̓

ˉǌVɝKRL?9�0?˰�ș@�·ƽ?;̇Ƙŗ?̓

ƼV˰�R��9L�ͻ̑<ǵͿ:̘�R� 
� � ́Ŋ9?���k��VĠ˰=,R:����k�

�@ˢĀ9�58�ΈÑɤ¾M���@0?˔Ā?Ç˫

7$:<R�ɤ¾M���9Ǩɓ9 <�®ȾV���

k��9ȸ͐=ƀǇ*8�"&:�ȫH*�:˰�PS

R�0?2K=@����k��ͪģ=@̱ǂ;˄?]�

�^�m��y9ȸ͐=ƀǇ9 RÈþMȷ˘I�ǅ̑

:<R&:@̘�H9L<�� 
(b) ���k��?ŷĊǌ?ʩÓ 
� � ;̇ơ=ORɂ˱̓þ=@�ʾ èɁȹ�ŖĴȧǂɝ˄

?̈ȋ̲ȹ=Ŕ7"�ɂčȊŀķ¾�ɂčÛɓķ¾��R

��ȪĊ<]��^�m��y?ǣ˞ :*8˰�PS

Ṟǂ;þƦ@� 
l £êɔĥưηZ�iZs�ĥư�ʞŗȈ (˧À �̍ί

ĮŚ‘�ͪ ɤ<ųŶȈËĥư )˄�ά̯?ɨƙġ@Ý
̚θ 

l ȪÐ̤ÿƉôȧ˄?£Ȁô�̆Ý̞͓ η˄ʔ̈Άʫ

ˮčͪģθ 
l ȪÐ̤ÿŖĴȧ˄?£Ȁô�̆Ý̞͓ η˄˝˞Άʫ

ˮčͪģθ 
l êΆ‘¼ΆũêĴ?£ŷȚ�êΆ‘¼Ɖôȧ˄?£

Ȁô�̆Ý̞͓  ˄
l ŠͽÓȪŖĴȧ˄?£Ȁô�̆Ý̞͓  ˄
l ��ı$Ƙŗ˄=�$RɻŶ̤ÿ˄ǓŖ?£ȀÎ

˄�̆Ý˄ĢBʔ̈˱˄ǓŖ?̆Ý  ˄
l ̆ÝΆʫȧΪ˄?Ȁô˄VżȠ=,E ̈ɴ  ˄
l ǓŖÅͩ�ĥưǽŦ̈ɴ(»¶D?ͻ̑ǓŖȀÎ) 
=Ŷ(S�Z�iZs�ĥư�Άʫ̓þͪģ˄?̈ɴ̓

þͪģ?IVƀ̽=*8�R�H2�̱ǂ;?ͦʈL� 
l ͧğμƠ¿ï=̱ǂ;?ƀ̽:<52˱��òƦͪ

ģ*2ŗĮ�̱ǂ;?Ψ�1.5× 
l ͪģ˱�ƶƈ?̲ȹĂ=̤ÿĥư˄ʛ̔ŪĺÄ=

ƀ*ŖĴV̈52ŗĮ�̱ǂ;?Ψ�ĖΨ 
:<Q�ǝˬʗ<ͭʈMȸ͐ǌ=Ɏ$8�R� 
� � ́Ŋ?���k��Vˉ:,R<PA��comply or 

������

��(*
�����"

l ����������	!'��&
l �������%�
���������
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explain�A�Q9@<"�0?ȸ͐<̱ǂ;˒¼ķ¾�
Ī˶:<R&:�ȫH*�(102)�ͻŠ<ͪģ®Í=ƀ,R

®ƽʗ<þ̌:*8�ΫŸȮÇ?ɂčͦł=Έ,RĝĀ

VȪĊ=ͦʈ*�ǝˬʗ<̱ǂ;˒¼ķ¾�*�LȞȬ=

ͪģ®ÍVŖĴ(.�H2@ͪģ®ÍV̩K(.R2K

=L�̱ǂ;?ăư˄?Ǿ˫@ȸ͐<���k��?ͦ

ʈVĪ˶:,R�P9�R� 
� � <��̱ǂ;˒¼ķ¾?ƀ̽:<RΛͪ®ÍVΫŸ

ȮÇ?ɂčͦł=Έ,RĝĀ˄�Ɓʵ:,Rɂ˱̓þ=

H9ǳŠ*��6ǝˬʗ<̱ǂ;Ψ?̠Ŷ�ȞȬ˒¼D?

ăư˄V;̇ơ?Ɋ:*8̩KRŗĮ�ʃ̈ɤ¾9ƀ

Ǉ�Ī˶9�R?��Ŋ˘ɤ¡?˘˩È?̒ʝ*�ǅ̑

:<R?��Ȓʄ�ǅ̑:<R9�T�(103)�;̇ơ�́

ŊŐ?]��^�m��yVĳK2���k��ͦʈ?

ȸ͐ǌVǆı,R<PA(104)�ÈþȒÞ=ı$2ȞȬ?̹

̴@Ͳ$PS<���Ȝ=ɘΓʗ=;̇ơ=ORĦ̝˱

́Â ĝĀVƃè*8�R&:�PL�0?Ī˶ǌ@ʞ

Ǉ=β"�;̇Ƙŗ�kmw�?ųŶǌMĦʙ˱?Ó̻:

�52e����<;̇̓þ?ŜΝ=LĮ˽*�ȫH*

�&::̘�O�� 
 

�������

 
� � ;̇ơ=ORĦ̝˱́Â ĝĀ@�ǅ-*Lǥûʗ

=̒Rǅ̑@<��ȟɢ˟Ș¿Ό�U�Ŋ?;̇ʛʣ�̓

þ@Ɲ=ə͒ɤʗ<̒ō=OQɁ̤(S�ƃè(S8 

2(105)�0&=@�ɐˌ̓þ?̈ ͧ!MţȎLȏ̜:*

8ģȡ(S�ʃ½=��8LŊΔĘ̲=�$R;̇̓þ

=Έ,Rɤ¾Ȋɔ@͕͟9�R�Ƙŗ?e����Đ=

OR�����?şɇǌ��Y�wud=½̊(SRǓ

ŖǦ̉?ΝȘ=ͭĮ*2;̇̓þ?Ǘɇ�ǅ̑<&:@

̘�H9L<�� 

                                                   
(102) L5:L�FRC�Ǣˇ,Rmt���zku��h
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