EfEAXFZZHMBHRI NI U
Keio Associated Repository of Academic resouces

Title SEZEMARFIOEANREBMER
Sub Title A study on the takeover bid regulations in Japan
Author B, & (Chen, Yu)
Publisher BERBAFEFHRS
Publication year 2016
Jtitle EEBHTR AR BUA- £ (Journal of law, politics, and
sociology). Vol.89, No.1 (2016. 1) ,p.309- 331
JaLC DOI
Abstract
Notes = ERHIIRERLES
Genre Journal Article
URL https://koara.lib.keio.ac.jp/xoonips/modules/xoonips/detail.php?koara_id=AN00224504-20160128-

0309

BRESFBAZZMERVARD NU(KOARA)IZEBEHEATVWAR OV TUY OEEER., ThThOEESE, ZLFTLFHRLWRTECREL. TOEIEEEEEICELLT
RBEETNTVET, SIACHLE>TR., EFELZZEFLTIRASEZL,

The copyrights of content available on the KeiO Associated Repository of Academic resources (KOARA) belong to the respective authors, academic societies, or
publishers/issuers, and these rights are protected by the Japanese Copyright Act. When quoting the content, please follow the Japanese copyright act.



http://www.tcpdf.org

Ok 70 B LA 0 3 ) G & T RE,

PRSI ERE SR RE&VERT

|7 BoQY
1" HeRECHEERS
(1) Hi-REQLEE
(1) FENHUEDe-2 Q0w | wRER
(1)  HicSREBR&KVSQET
(B) HicSflR oI NRERE
11" ErRECHERRKUR QER
(1) TERFIEMED+ERTIMEL (XBERBECRE) | U0 LY
(1) [ERXFMED+UETEL | U035
(1) [ERFmEn (XBERKmEn
(B) ARSIBEHORXZUOIV
2 SHHUOEXK
(1) HREORE
(1) ERRmMELWIKRS | R—2OEKU 0N RER

ERLmET | L0 S

B

tln

309



(2016 : 1)

=K
J

PEEEE 89 4 1 7,

|7 HHQuU

e

B | R R RO E U4 < W RUEBRNENEREQ K- P HOVAR OGO ERTMES
o 0V TR ELH O ROERIEIEEALORIIRS | WEALIIT KEIMEL U400 RHE
QAU O (B [ PRQT]R | HHID 5080 [NR | R—2 )° i QRS e 1R |
Am A O mEHERE R Rkt QR ELD R 1 QR U U 0 8 °

NERE | R—RH Qv -2ERIPREECRINERS | WENQESCEREKTEZLU O I VORELSS’
MRS | WENQIKEDEHVERRIMED Ve VBIREV D WU R0 5° VORES [ME& ONE]
0 SRR R A O 0 BRI D U M © T DD TS 5 R DAL 400
EPRRIMEDWIRS | 2 —2 QREZTAVCH AR O " Juan ARG 0 SEIRE Y S w1
HRUEAR RN VOREREIMEL W | KWEI Q™ VL O LEECRmwo W~ KEMEL
%ﬁ%éhé:t&<5ﬁ@_m%ﬁﬂ%kﬁéct%E@;5u%25#‘t@%ﬁﬁﬁ&btt:éf&&o
1) QMO IR W ET M VT EEMIEIER I (R [HEH] vie) B | HEERUECQASCERERHS
BB R P Lk O BEEY | BOERAVOY EENENEREQRE A 1) U ERES Y °
Q407 A MAT Y | ORWEAOERY Q R WERIF CMEDHXBRRREKE U v olooin (&
R CIMELHF U4 oREE O HKRKRERIRY (SIRKET) XBNELZEAXCEnRLERKERIY
QITOERFOMEDHF U TOIMEUENR) VR0V STRIKEDHXBRRRERTEOR UL 0ERER
FBIRNRS | 9EA0INI Q MMNEREIF QINELH T EIMED L4080 20450485 (GHENI | DY
18R | EER GENROEPH E-HE 5080 [MRSIERE]| Vs X BROgRY [HieRE] V3

=0

310



Ok 70 B LA 0 3 ) G & T RE,

o

)

QL HEREME <A QR ES 1RE | 22 QRS S SR 500
ool HPREURO VY BEEHKREGTRNY MHYRERUER PV 1R 1 R—28Q
HEREV SR KORIINUDUBER OIS S” S NESHEORSRERRE VS O 50 veFY
1 HRE Q< S EITR OB REA e XNEEH R4 5 VEIQ R0 R Uit W RE LR EI-048:0° R | R
P HiRED EREECREOWR NN QUM 2SR YRR ML S URSTO S
B EREKEELCOELOP U OWITRE | BUSQHOSER AR 0 Vo BEREUMHELNRQRH VRS
<°

KEVHE HIRECHEERKURPOERTWERORU ALY s QEXERVE R e’

117 HicRESHEERE

(1) ElrRES fiEkE

SEH | DPHST R | BEoURIVE N-QRaU B KEIMELUY 4O0MDIBHL08 50021 55°
O IR (WEHREEPR T e [N mEE] vie) Y7

@1 0OR (EEHBCEIKIE) WEAQERFPWVEEDHXBIERREZEU BT (H= [ 1 O=B
& V5T

EMINEEQFY” HR (GEARLLVRERE) w0 ToSTNeT #HUERRmX BERLMED (MBI
BR U0 OROEERERMEDE &) U QRERGTED (Ki- [HeBEE | Vi) YR LW

311



(2016 : 1)

=N
J

PEEEE 89 4 1 7,

MR TR U QT eERIR TR NRE | WEAeV (Fi= [1RS | BEE] Vi) LR
(OSP4 2R QIMELH (BN UED 02 QW) U48re°

EUOIWVE NEmAUONESH HMECUEREZERESHE (KO#HKm) vl P2 wﬁ&o
T KNSR [NEREY | VBN RO [NEmMEY | VR SRR OEEDSNSmOR
BRSO LEE L IHREES | OREEWEN OV 20 RWER YA Qs DN HIBS R
i O AT A
IO EIE L ORI OV DY SAHBEQCOOUERKE” | OSKEXDNRS | WEE W ¢ \VRE
SOETERAS O I 114 mQHEEWE I U HPRERRE Q1 AU $50°

@UO I IVE s QI RORE T U R 0k S HES | ORXWENN-0 S V480 1) UKV D
V2% N mEQRIESIRMS” %,%#@E;rﬁ#ii%ﬁ%?l@vﬁﬁih7@0 | OSKES [#HEkir O

Eh#r] LOS tLvAL@E%ﬁ&/\ ERRMEL” YELEDWHEOERKIMED" ToSTNeT #4344
REmWNAIOVE éné [REREOEE| UQSH fiXUB” )R> OHIY [ (#RE ORIENIRELL
R EREIFSHEW 507) | VAL REOR VRARCERIL LY VUL [HRERY WBE Y

a\%%ﬁﬁww%wfif&<\%##wﬂ%ﬁﬁﬁ%:k%%%%wmﬂ%ﬁin%:kaéék%éhé
@O HREECHEERET” ToSTNeT HHMKXEFD U 0EREFCIEL” XEBUELEZL VEREKINE
TRHRCERIMEL L ik QIMELH UEIN R0 N ERRKIMELVARDINIIRS | R—2W
HROG SV S OREHOIRIRRECRD | HOEKmWIRES | R—RACEBETRAE U roRiE
wLImE ﬁ@infuaz%ﬁ%aam%énfmm WELET EHTIEEE S USRI

RECHEERML® ml" £RX SHERFAE RS VRARNCERIPWERKINEDL L B romil

312



Ok 70 B LA 0 3 ) G & T RE,

" KEIMED U 4o RS 5°

@8 MRS 1] ¥ @OFRLRULDRIMENVERREN (HEN VKO RVE) QEREFRTTET
WO O VR R R0 4847 OREQIEUR IV v UMENQERIFEEREALRIIKRS | WEN S
BEU QS RERURRUNRS | BEEENIRE A 1) A 5$50°

@ROEEU~ 0 v ¥ RWQEEWINDVER CEMEDUA4OHST BSOS L VELUReQR [ImMEL
] UEORIW 500 RRBERTET | OSKEURLTRORDNLREHUBH OV I000Q 7 [MEtdr] v
BEIURQ MEEMEDUA4OSD RS04 5 VBRI 50

7 ENIPUED -0 Q0| VL aREUAS” SHEM DK R | K | foR0NIeQRIEU 4
HUELZRECEHK VL ORNECIELH U QO S vE HibCEEREREROERR Luni” KikirRieHE
OERKSR | R HOUERKIMEDLW | | KR Q8 Hib | OREEE" HibH SBEERD
MRS | BRED S PSRRI DR FNERKIMEL T IS NKRE | R—2US 0 WREWS
MELEHU 208 s” EibRhe HEINIPUERD -0 | U0 ) AU 2 B8 5° DR 0V 1)
m%%uu\_H_ﬂawﬁ%ﬂﬁﬁﬁﬁm%uﬁﬁiézku&<\imu:%w&ﬁﬁménék%ihw
450

R X0~ EINIPUED 00 WEY | SEERHUQIVE RELRRR 0P C98°

(1) TR RIS W] WL eEK
LA ERIPIRERORY D PE O Lies” Ol m | HOUERZ W IOR QEMRIFWIK S 21 @0
Ylm | HOUERT YV ERQEREWEIE DL EREWIeN 40 1 OREU R HPRELRULRTE @O

313



(2016 : 1)

=N
J

AR 89 4 1 7,

THEHEUIPCRERKVMC Ok P HipQ | OREEHE" HitQHRHEEEXDINTRS |18
EXET S R0 REUR WY S00° QT HErblRhse ENMUBE DS QWY | VOREBUS S
ERUCQ AR HREUQ IV Ni-Qur URERRERQ°

HELLD HRBECOOERIPEL KNSRI CIMELHR] [IPARVES” VRFELEISRO
SERE L Q11052 Q£ QI Hlib XA 6104 Q BEME OV 510 (S [<R) 4 5m)°
NRUEROY | EOESCHER BRIPFETEANRIIRS | WEALRELAE 0 V2" 11KRES | Wi ek
CIMELH V480 RO RIERRSR ! |Ho LRI QIMELEH UHRSTD” Hibt oo [ENIoUE D02 Qs
v USSR | BIOKD (IORERRO IS0 OQKERER-P41D) 8o L RO 5 U EH
éﬁ%%&wAuTﬁBﬁ_tmﬁﬁ

HECHEUR I VY KREKCER CEXEREENEIERE CEEWRT QIMEL#H UKo &K1
LOLREEAS O L DR R OF | | RBIECSHENKHU 4 cHENELZRE CHIXURA 0K
HEERRE<L VR EREUHXPRIEZTH URPQIEZEEQ | |HR UEIM o 4B O HEEHREURI0
DAV O RLR (HEH ] DIKSH) | MOEEDH S VORRCEELHRERE LR OREE
@ﬁ%t&é@#%ﬁ%f&aoLﬁm$%fwzﬁ\Aﬁ%ké%ému\@&U@®ﬁ%%@ﬁﬁﬁmwf
KUQ S VAERBUH RO NERKCIMEDREEEHCERE VL0 IR MEW AeRoU " ST
ERIVELRNLQOCERFOMELC LR IHIXVUOWY HROIMED UL REEE QREVS0°

DR ERFVOMEL R UIBIRKIMETWIEZ O 24  L~ = Fe ST @ 3R Q fME AW IO A7
BT ERCTS BV -2 QR U O S WRERENR® URCHEWV SRT QOHRFCIELREREVER
[RURGEUD ORXDQOCERFCIMELS S RUQ S VW2 | HORTVOVE UMMone (FREEORE

314



Rk 70 B LR 0 3 ) G & T REL,

AH$R)° AMIRANAP LA @RQIERLREREVEQKUROUBERTWIEQ KUV R ¢ DESE
HEREP OR 0N S KOENSHER SO ONLR 0OV RN LI -2 QW | WidabofE” M
DRV ) T P BRNE SN

NRURDOY RO~ oU | BHORET UMM S OEmWERIDWVERU Lo HENPUED -2 Y
v SFETMHWRERP AUV [HEINIOUED S QWY | U eimRY O S\ | dok0]de
UESTOW 200048007 STRERY O 5 WVEBRSKIEE (HEH DR R | BRI &EREIC
LRI | Eeie) URST O S EHoBUBRMELREZ VRV IAEEUGSQ VR 0V BHURES
KHRUASRUBIONORS S WOREORRUN IV HRCVRS" BREIRERNQVER QW
%é#%\:@ﬁﬂ%bT%%Kﬁﬂﬁ$+ﬁﬂ&é&u%i%h&wo

Fgx

() Bl SRER &SRR

HWRE R UER Q) VWERAP e Hib QREREA GO U HUKC ~6 oS BE R AT < 0
AV HOAN8Q°

— ERRIMED + ERLIMEL (XBRERRIEXTE)

LAE” EREIRERORY DS OLITRT Ol R FOUERKVIITOR SEREFVIN S EL” @yuw0
Uim | HOUERE (XERPREEE) PESKCEKRFVEEOILROUT | ORBEERE HRBEER
PDINRES | BREB S R2REUKWY 50° DR OV OXDOSREL S SU 0 Sv-s | BOREID
RIS U X400 U7 @BREREKTLVEeREUT OCRTERERY O SWVHENELBICELS
\0°

315



(2016 : 1)

=N
J

AR 89 4 1 7,

N ERRIMED + UERED

SHEMTR TRV T REUECHKGIFWER | mUERNMELUSSIN S 207 RERaw! 1O
RO IR UURE P LIRT WO UREREERITERS | BUMSOW VNS ZhedQy” K | mUKEmE
H%%ﬁTé:k@@%KEﬁTékwﬂm/vo BP0 N WBHAMEQEGW [Rums] Ve 11Te
REUHSESERIIMET WD | OKWENKREEZLREQS IV MELTRUKKHRERAORIIKRS
[ AWEDAQ H) AR Q7 VRS MU RGP SIMEDEH B ¢ WUEMEL RNV QSR
AB31048 5 R0 (0 4850°

o ERXIMEDL (XEBERRMED) +E2RKiKED

Lo (1) PR Lol BHRPEEEQLRY DL 0 L% Ol m | HEUERKVIOSRSK
SREPWIK S 20" @uoU] @ | HOUERRIVHS CERIFVETE OLIEUT” | OSRKERE HREEKE
RONRE | BEED 2o RoREWKR WY 50° | R HERFRIERECR I OKVR ORIR” 0l m | HEU
EREVHSQEREIFWIN S 21 @uoUlim | HOUERKY | ORCERIPWRTEONLREUR S 0"
B QUHED S R REWUVR Y 550° NROSHEW T [ENHUED -0 QWY | wieaQEk” <R
WARENDT BRIV ELRKUOORRIFCIMELEH R II0ONRE | 2 —EXVSSs” VRNEUEL SN
OO R CIMER R HidREM X 460°

(BI) ElrSEIn&R O LRERK
MRS | R —2 QHFIERHV I FIMG O [EBRNIMEDL + ERLIMEL (XERRRERY) | RE

POEEEHRUSOOBROLIENR | R EHOU L KW UEERA e 1 AUWEHEA e

316



Rk 70 B LR 0 3 ) G & T REL,

[ERRMEL + HUEXEL] & [ERXRXNMEL (XBERKEED) + ERKNMEL | 2 EIIeHX U 5800000
HpH HROSETEHURPOREDINRS | R —ROLERIV S BIMVERINIO[UY QO SIVE
prag SO
Wi [ERRIMED + UEmMED | U0 SV B4 \ﬁﬁﬁ&&ﬁﬁ\ﬁ%Ffﬁkiﬁ% RUEK
WIK S 2R E RS ¢ HEEEWIELRIEEDWEE 0 REBREIRW S _OA%E pay
LB UKEHR ﬁ%fkﬁéﬁuméﬁ%i\Aﬁﬁﬁwmma%gﬁzﬁﬁﬁé )R QERS R
R KEELELRER TéT%ﬁ%ﬁb%hék%bhé D& B REQHER MEIEL OER
AW ERZEVERWETE 0 ) VREENUL QMU 0 0 ) R2UROYT R REVEEIN RS RS
SRR U B RGIEERR LD 5 WEKWIRTR P QERRIROSI 500 5 adsec0” | BORTT
N OANRE | R— R CHEIEVT Sy8 5 030 B | SEEENKEQE NEMEERED—4 N
N NR N QBRI ) Q SR  EE LtL&ﬁo:o &ﬁ%%fi\ﬁ%$ EEVERKIKE
N HERERICREWE Aéb&éT%®&%ﬁ%ﬂ%k%xf\:oLﬁt‘$mgA$&EEu\é§ﬁ%
HIQ I WYY [ERNEED + UEEKEE | V5 O UEREEW-0RE QR UIID 020 80e°
R EERVERO KEHVSEm U~ 0V NANSEFVERRTWES” VOR | BEHRLEKD
VA3 S oSN EEYE (PREESo-HIEYR) WHEIKED (2280 [RYXKRAN--OM ) wWikeER
DR 2507 LU HRQKEHKONT TRV QERWERIVIK L ZR” VAR Ky XRDN -
EOMPMHIEEH 201 | RQERWIM S ZDRH VLSS 1R | B OERE VIR oV oit R T v
RN ARIRORNC 1O R RBEUUELMEL RSN | BEHUBELWIRF A 0EMR
IPROR 50U S 5[0 | BIOETBHEEUNRS | R — R QEEUHQ°

x

]

om
£

317



(2016 : 1)

=N
J

PEEETE 89 4 17,

m%gﬁ gﬁ@ﬂ Iv@ﬁﬁﬂ%a&é:a:é&%&&uc&motﬁof@@WEA%
O CIMELHVENRVERSRERE VPRIV RS | R — R QEEERHY S 0BT 4028 W1t
AU @

Ne~eU” Hio” 1IRE | R —ROEEREN S oBIIN D VEEROMKLS S EERSQ NOmUR
O MRS | R —2 QEIERLLHINR | o®WET%5:k%§woo% Hie QRIS XZEQRIE Y
FHOIRIE R Q KN — AW EE AN ) A2 2 1Y 500 5o mREh %%é PR IR Q Xy — R
o) &<if§m%®£¥ﬁm& f%b SAEELROLILVRS RS | R— R QEERIRR
%@L%f%étﬁ%?é@#%éfﬁaﬁ

KU [ERZEED (XUERTEED) +ERLMED] L0 S IhORRRSLLN 8 1REQ
!
z

11" HRECERRK YR QERT

(1) [EPRIEE+EFRIMES (NRRRIERD) | LOSWV

BN 1TRE | R —2 QHIEREV I BIIR O [ERFIMED + ERRIMEL (XB%
RREHT) | REPCRERHUSOOBROLLER D" HipwH” s o~ 0 v 11KRS | w
ERXEMELH VERFWEE LR EREWVIK S HEQVNTRE | WEA0 1) VRFENUR QM A48 S0 0°
WA IR R | R SRR o HOUERIVRKCERIFWII S 2L @1 m | HmUE
REW | KQ#EsREpwETEON %9‘%#%@ﬁﬁ%éu:mvk&é MNP | SEEBRRCERK
RFELONI DXL ORTEVRS” WOERUIWIIRS | BUMO VIR NHmES | O eV

YN

318



Rk 70 B LA 0 3 ) G & T REL,

| ORECETEUH OV L& VELQ” HIPEEU QT | ORBEEEWK RO 1) Qv B EdRE
)X ) B 4.0 4% 5 °

W7 | BORESRINAmMENEQRCRECUR IV [ERIMED + BPRRIEKEZE | RELORE

REURDKEURSTON S Lo’ SRR ERONR” Ol k| HOUERT PR R QEREw
MSED” ER | FOUEREY | K QEREFWEZ OLEND #5%E SEEREOBINERVULe DS
| SEEBRISCERK Y OELERON SRR ULQ SNIER PSS sVOHERVOMIRS | BUKHC

P 5RRT HIPREURD RIS MEEWK VRO HPREEX US048 5 _

R HROCEHEVE OO EBINREMGEBRE oUW S UL %ﬁ%@%éaﬁbmao®@@
EmUROWVE Kig &m@ﬂﬁuﬁouf X HHI Q RERH UMET D98 V08B UNTRS | =

Eringe ékui%xﬁ%%bﬁé NRUROWY ) Qm b QEHEEN S e HibRER" &

%@%&%ﬁ URKS ORI LINTRE | R—RACERVSOESERHU QO SV ¢ VX VERE UHIR
N S REVERRTE RS UR VAL UINO R0 WO NRQ | HOR SRR Y EIERE AT 4%
-\ T M (RN = ﬁ%#gmtfﬁﬂ%ﬁwﬁk\ﬁﬂ®ﬂﬁu$%%&iik&b\mé%ﬁiﬁw%
B éé%iéb%hﬁ%é EEFEULOBEREEE LV BOVENEREU QT EERE VO VIEE
P AP QRS EEREWIEQCBIR O S ESER R R0

() eESLmes+QEmES ] 205

FlREUS OV [ERICEEL + KEKED ] V5 O UEDwE oIS BRROERIIMEL R ONE
LR HE N U 1] S ML ST RIS 08 43:0° 11+ D QIEERIE WL H I MKUEIELRELR

319



(2016 : 1)

=N
J

PEEETE 89 4 17,

REEUNRL RN A NS ( SREH RO REWUECEERIEE P FEHREQ’ 1O KEinvD
P U ORUUEMELWERUY 0L R UKRSIIEEE WEM PN GO0 | R EEKORTUN
S RESP 0 UE MR ROBEOSQEEREI Q) VR EA~Q° IR R OO S0
READ ERUECOBRRG RN FHRHOEL « RIEUNEGEER WS S IO B 8RImE Q B R
PSS RVESICIN

W4 NS MORELY RINNERHFULEUROVEKELUELEZDWEE Q1) AU-2HI00° 1) Q37
Efr?” RRECOUEMELWEE0)VRUN (BEOURECUBRRCERREELRUELEREH KXY
EINO N D)7 S D W IR A I B R E W R B Ao 00 1) U248 S/ o0 0 Q7 BERRFIM vl U ER O Wb Q s
-0 FE DS R R B L 00

Wreg$se” IR IMERULAD O VBT ERKIMEDOSEN PR L BRROYUEMEDWRERQHVS
R EEG QO MELOEE RSV RO STREROUELEDWHKEP QI IEM{RER U HE W5
{4 I HEGWED QIR N Q FEEKA OV H DO RE R U A0 EH U 4 O 107 R VA8 KEH Y
W SR D0 QN R 524800 HEH A O 1) Q SRS TS EIE) DU 500 S0 R RN QU B
IR R U BRI S 5 ) VREBR ORI DR IGEROT 1) R DikEikir Q4 ¢ \WWaviK 5
EE0eN VSRR P MENRERSN ST AN XK A WIKE A48 5 380U 37 RIMEUR SRS S

4

() [EBFMES (XBEBRMES) HERRMES] LOSV
BEONYoY [OERREED (XBERLIMED)

320



Rk 70 B LA 0 3 ) G & T REL,

MENUED -2 Qv | QEEUED (DU @S HRTERRC SWHEN I EII QEERWHEED”
EOBELEV O WY ETMX Qe 1480”7 5 O UNIIEE (<) RNEXVL80°

NRUROP SRESND HRRECHARUAL VL | MR UUINROE Y SEmWRRIe
QU | BIOETHLE R OREQEE DTS P VRS RARE O 2 10° rbioa) [CiesEmis
B (XEERTEED) +OERXMEL | WHPSCRERKVPOUR ORXDOCEELS S RUN LY
- | # QAW EHI UHIX 0D O 00" HENIPUED -2 QW | QERULED | oK U
P2 0E & QEERER0 5 0 LB EEAR NEC S0 UER 2100 1) QRFEEEU 0 5 U ERON

EEHRVUR W 50 REEEEREN°

(B) WEEEEHNCETL O SV
S | LR Q B [ DRQ | [ | B EEA O R 0 ki QI U
MEDREBRULKQRUIGRO [KUBDQERFPOMELHUQOIVE NOEoWH L | VHQV R
[EMEhdE | S/os” HEURBWRKUEBEY QO S VHENEDREREZT U0 S o)y O v 5 40°

DRUEOL SEHU (RN ] a0l DR 8 | | o Kl LRS00 U 0 5 1S
BIME T WE A0 Sos) (BUEEH) UK OV 500 4497 HEv QUEMETERE-H U~ eI
a8 O v BEKYR | BN OHIXDBICRUR IV MEMELSETHERELSOR S0 vy &
U Qe UK Q EE A Q L EV RS 0 404 O 108 STIIK I i & Q UK D E S
A0 TR O L TR T U BT 0 A e T 0SB 6 107

) QRO AEEERINCEERA L 0 5 1 HieUTine | 20 HmnERS U RE S ED QT

321



(2016 : 1)

=N
J

AR 89 4 1 7,

VT UBL S0 NRUREOL SRENN SeRECEELGL 0 U | B0 RS UL
DRERIOVREVSHUBEY | HORTHESRUEMED U048 240448 5 EER W 550°
D ORER &0 BESZER ( SETMEL( 5 s EloUiTe | MOEmOERED VRS
VB | E QRSN | O QIKELHVEN VYRR L0 00 BRIEHUR S \WB” Hio
UESTe | SO EEHEY | 0 QIREDEHIRUEEUL 950 | 0 QEEELER AT e B )
S AN RS . R S 0

S RS SR GIEAT WHORIIY HSHEE - | OSBEREURLLY H1DKS | |8 | EU
DERHEEEKRE R | Ei URE 2 o HESEED O ET AV O 20 EREHIE D UM ONR
OV SR 04 DR DT KR AEEEER U RSO n g A 0 e SR - | O
BEQTRE LR A —RHASRUBIRVELR 1 oy BRI VRS EERLET
QI R AR DL o UEEIR R 00 VR SRR LT SRR o
PR OISR Ol m | FOUSKSHENRD UM O WIORKRQERIVIN S 20" @l [m | HOUERRE
i QRO E O LU Hio QNEEE T £ i 2R 21U 500 1) QENIL T OO QT
R | BOEEAOEED | 0 QB B SRS R ST O B E S R i ) i
520 OXDOQIMERH B¢ WHEIMED U A0 QA0 5 1) A O v 4960 1IR7 Foo Uiy

A

T | B ORKEHERS O | AEELED O RTEVRE o) SREDUQU IS | RBHERTEE
TWEHOUEEREETERBEHOGS L NQ QORREIIELBUEMED U083 RS04 5 1)V
Q0 PRRRIMETXOERETIMELT VRVILIEEHVEUELMED U0 ARG LR SR IR
SRBEERD LY CEEEDREED 20 O HAE U0 UE L 2 0° HlEII&S | 22 Q8

322



Rk 70 B LR 0 3 ) G & T REL,

BEITVRRBRE LR AR OIN-0" 1) LBERREA S e

1) 8 oS KBS TEEW A TN QU H” BRI [IHEEHIENREHUR S\ EREEXVSRIMEDH B IS
BEECTREUSE OGS NVRREWRY 5:0° NOHEHU S O ViERE DNUKAE SRS HNBUER LR
RN O L7 HESHEN I T | MOKTT HREREWEL VR KERIED U0V RIKE-Y

A$50Q°

(1) ElrRESRI->

HHULSLVRs” HURI VR NIRE | R — =2 QEIEER-H o @In UELO Y BEA @ XEKEHR
SVBERQROETUMVBRERRRINIREC D SMRBEE D40 D 5 QISR LS RERE Uiz kv
SO OERE-04850° 1) RO QER U RPN EXKER UV HIONR O SE” ERONR IHE
SHIE R Q o U HIIPRE Q BXEsWRImHe 1)V 48e° s 7 1) R0 QEHWE Ko U HibBREWA
S 0 L@ ¢ a2 K O B 5 °

— [ERKCEL + ERRMEL (XERRBERW) | U0 5V

(1) YR Lo SRRV EPRECEERK VA OUD | ORBEE S 111 MEKEN T
MNARIROLT DRIBROT LU | ORBEEWISKBUDED V2" | BOETWIRA Ui
BT RN S R0 KRG UG048 5° A mMEEY O S V-oEHVAE0° L]l S mEy
EW SRR Uma=D 2" | #ORERI T MmENRER RO SRR o000

323



(2016 : 1)

=N
J

AR 89 4 1 7,

WP ] O SRIENEE & 111 N MEKEE R -Lo s 1) AU R EOA0 250° (1] S MEKEEUR D7 MRS U duiEk
MRS | LB mdRvRECRK LRy KUBERRAGORN BES 15 Kn-o0 QR
0I5 WRWUEIKED U DS RI808-% 0 80N wfﬁéaﬁﬁu&ofthwo
SRE OV EER—-RAUARSPRST CHEMRELS» S UERMeNERE0°

1146 mEKEWE DL | OREEEwRHvey” HRORERED [ RILY” SR wmED
HNDBRBREBFEUSSRED MRRECT Y HRwE0 ToSTNeT R HEX B ERRImED
(LTI 4000 Q XOEEELIM T D drdi) g rQ IR ERT L AQ 5\ SRR R 1 Q0 no i skl
RRERAR RS | B UM LS00 STHSEEE T4 2 ok QIR (GENID LI 00 Qi) |
UASQAUHeAQ° N0 EERIFIRIERE] [EROHNR” O | B | HOUERRK VR R QERIWIL S 217
O m | HOUEREY | £ Q#RIFwEEOURE OXOO0RES SR U0 S | BORmIOVE
do XA | R | MO EERI S RVENIER R0INT [ERZMESD +ERNTImED | RThun
B UB O 5 S EERERA D WEH°

N [ERIEEL +NUEXEE | U0 5V
ERXCELWUEEELVESERPLER CEMED U0 ) VRNEVSHEL O S\ EIKE
DU AR AYKE VA0 IR | O RERZII W e NE G480 W HEr S | BORHERO0Y
BIED L4050 @&V U0 ) URIPROR0° | ORERESREIVEQA Yo HirQRERSH
MMAmMNR Y #GRFVMEDEH (UELED U000 wEy) XERRRERT U 4 oREr ) SRR
FU HRWER ToSTNeT H#HURKEXBERRMEL (AEEIMEDHVEY) U 0XEWWOR
EURLY IREERULDQERGFECTECRIIRS | WEAGUMN LR SHEEE UL 2 ok

3 H

324



Rk 70 B LR 0 3 ) G & T REL,

QINE#r GENUIEED QW) | LA$rQ U300

MRUS OV TERREED +UELREL | BEPRECEERE VLVS$0LR” 11l (1) YR NER
BEEUSO) US| R HER #ROKEHRON R QERKWERI VI S 20 QEm®& " i
AR RS KRN LEOMUAMEEH &0 |2 QKWL 5 2000 1 VRERD O RS 4$0° 1) RQUERIW”
REHUR IV KREMELLONEROBRENRERE REONMEELEVRY XRONO0MvDe
HVREERPET DRG0V NeHEEHUA OV NIIRS | R—ROIBECRURIORERKEUEREUR

0 SRR T8 50

(1) EBRREESWIRS | R —ACREL - 0BOSRID

ERECERY O IV B4R | <EHHHMO KIS [ERTMED AR LA QN S FRWA
ST REUNATNAULR)VBHRKGOW R —2 (Fitd | HbRE) Wit S0 08" IR
DR A1) RS L D L 1) ARSI L L QN RSN S0 E L 004043507 Eon
wotkwiwﬁ%%ﬁaﬁi_&ﬁ&fmwo

MNQmUROWE BRIMELWIRS | R—2AQ0RKFUART HREREWRL O WVHI OGS S e
RESE° BERELEL U ERTHEENIIERS | 22 QRS Qs 2
KEEDU~ 0 W KCERWREED VORUERKILEL W [RCERKWEI A0V 5 O IR H” MK
UkH0Re° | R HbRENRUeQn KERELUS O VITRS | H-0RRKWRED v omRuy
EIMETWEG Q) VGRERD O K48 45:0°

NRUEROWY EPREMEDWIRE | R —2QRH U0V~ EIEEWIEIEUD e ¢ #1480 VN

325



(2016 : 1)

=N
J

PEEETE 89 4 17,

#rQ° HIIPREWR-H DN LT mERET 2R (KBERTD) PINNRCEKIrVIK 220"
JRERICU S O | R OERIPWERE A0 1 AR EIRVLN0 1) QS IRERICEREFWEH O LIRS |

KU

R —2 QHIEICRUERRP LR HloBMEWRD N ¢ 4 8e°

RRREOREUROWVE MEHY RS H OV KGR S RF U 4 iR ERICH S B Hi-=HER
50 LRGSR E ORIV RS %ﬁ%muéifh® HuOWVE %ﬁl%ﬂfw ARV NIRE |
R— R QEREA Q1) A REK S u%@k%bhé S BRI HCEHEEER YR S v R OR
EUATeMRIBEC o RURPOHHVOVY NEEQEEWECREEE CRITH CERREMVRLS
30407 YEMERIREER QR WL O S < (VO wg) RITA 0 1) A S0
HEREREHS &%@ﬂ#ﬁk&é%ﬁtu HEHUED MmN < U R EEF Wi H LB B i
R RLTGOS S (EHITOKKS TR TE 111E)° Lo SBEHOEAKES | ORS | ZIHSHEXKE TR

éﬁiﬁﬁﬁﬁ%%btkéu\ﬁﬁéﬁu‘%zé KK GDEKE) Uil D s QB 8085
(EQEITEN)°

[UENBEOREOURPQEFERK | URPQIND AN - ORNLUE miR< S8 EH QMK EQ ]

| A9EYA QR S HEA B A0 1) A A S50 OSSR %%é:;é%%%f@%T%:ifﬁﬁwiﬁ%fi
Q¢ U K48 10 A © IR o T%o:>\3%®g“a#%%mﬁﬁ& HECRBRHP LWL LV
\:h:ﬁiﬁéﬁ%%%ﬁghfuéo

HEHNCHEUERMERE AV KWaL PR HEHUR LV HRERCBREREA S K ERE W
RO 1 BUARY HoREVREREOWE O QEHNEGEE QX WRE XN RSV V0% B
R E SN R R EEEWES RO W 250 ) UpieiE O W [ERZEINEDL (XBERRIKEL) +5&

326



Rk 70 B LA 0 3 ) G & T REL,

BRICEE | V5 0 WERHNSGHBEORSURBRIONQY HlREWIEEUH ¢ 404850 I r0°
ERTMEEDIIERS | 2m 2 QERU (WAL (5 U HREET 0 VU 0R X s oms
PWITRE | R—RQREUAIR 0NN HIREWA Q /0 L0 ¢ 4RI L 5 °
ERLIMELWNIRE | R—RORFUML I [ERKIMED + ERRIMED | V5 O LR
RO | R—RCERLV/YVHSVASOLL” HPRBRES SOV RIIRES | R —QELEELRS [ERNITED
(XBERZMED) +REBERERT| V5 0 LEEEEQ UM VONR BRERKVMWC | BOXTOIR
HE [IMELHXERRRERE] RO [EEDHERKORRRCET | UHEHP ¢ 40104850° 4" 2IKIK
EZEWINKRS | R—ROEKUPAKRT ERRMELL,ERKINELDVEOXRSVESERQ R0 A0
R HibRECKHKRENECERREUEREIMEL MR 0 { #180°

Vo0’ B QRERKD” (MDA Y | OSKWEAOKRFWVEEDHERKOERREOREU o
HEr ) MR QE Y HRWEAOQERZMEL” ToSTNeT #HURFmXBERITEL (UEXE
H450-0 OROEERELMEDEHOEY) U0 XERWaRNaU Q5 VY7 STREER U QD eikirRieREas
MRS | WEAAIA LT " STHRIEEE U 41 S rQiREF SINETHr (BINIPUER -0 Qav) | L4$se°
Qo UM ONE RIEHUKEIEUNRS | 2 —2 QHEIBEUSHERTIMELORLY B HRE
CHEELA4VI-" 1RO | WEANQESERKIEZLU O S VHUERED U AR VRERURe’ HRY
SO () YRR [ERIEED + 2PRRIED | SERETIREUETUL0)AI UL R Ly
B ERIFREREC HRONR” Ol R | HFOUERKVRAKCERIFWVIL 21 @ Im | HEURER
EUS OV | K QI REPWRIEONRE HeREU R0 | OXRBEEEWKV RO 1) Qi 8 o R E M

X 45048 5 °

o)

327



(2016 : 1)

=N
J

PEEETE 89 4 1 7,

# HER [ERREMED + UEXED | BHPRECEBERE LV SVSRR” [ERKIMEL (XBER
Timzh) +RRREOXRE +UEREZE | BEPRECEBERE USSR LB #ikirRieREa 1B
SR BRXW LR CERIFVIN S o UIR RRREUS OV | KOERIPWETE IR BROIED
ROYEIM DB 1 S MRS DRI S$0584$:0° 1) 28" IMENR [HERRe] VOVERKHES
AL WEBREE A0 1) AW EE O A0 Q0 R R 48 10°

120 QY HROHEHUBRY = (|) YE{ oL HieQ | ORBEEREWRE D B
EREVS0 | #HORT R ONEIMED U H50-0 QW U@ ¢ (V4850 U Hds0° ooy’ Hfe QRE

BHD [NEDITY H£BREVEEDE (MELKEDUS40-00wHy) RORBRRICRI Y oK V]
WERFECHEY HRWEANQERZIMET" ToSTNeT #HURHEnXBERIIMEL (BREIMEDEME
) LR ERNT IR L AR S 1V STISEEER U R E AR RS | WEARAUM LR AT
PR U4 EREF CIMERHr (BIIP LI Q) | LA$50°

(=) g [#RUBECCERCHE] EH#E | 110k (| RRO%) Hix°

?@ &m&%ﬁﬁm ﬁ@ﬁﬁﬁ1omﬁm%§;%$&ﬁﬁﬁf%A_ﬂtgﬁv:E\ﬁﬁ‘ﬁﬂgm R [H
RRETHNOER] (EHE 1RV 18 11 <m°

?& DEE | k%%& EEE< RO SUEDEEHVKEREFENEE] (EHE 11009E) 1

(=) k%%ﬂﬁﬁﬁﬁ B - KEREEOEE ] EHRAE | DPER (1100KE) NRIK wmu\.%%

(en) 1 ©

(1) k%.%%ﬁﬁ4v NRIK KEHE [(ELEEH ORI O UKXE - REEES | EHECREK] EfiK

B PLKIe (1100KE) Hi” RES& - EBEE () <K° QK7 (EREREQS-UE W0 ORm

i

328



R B o 5B G & R

HeRE Q114 mA @ IR S REH B IR V4807

(©) HEL [HIEUWILNXALCERIN XN - URPREEELQHINIR] (1TOOKE 1 11m= | 11@=” http://
www.fsa.go.jp/news/18/syouken/20061213-1/01.pdf) = QK&

(~) SEE [BRPCUEXEDUReOI<] (110 | 11&LmmE” http//www.fsa.gojp/news/24/sonota/
20120803-1/02.pdf) E=io{REE:e

(0) HEE-BEM (©) SQRE°

() RED& - ERM () HOmKE’

() REREEREE [EEMKE— EEmEL=] (EHMGE 1101 18) 1100ome°

(7)) &$Ek - =8 (o) EJRER

() WExZF=ROHHEEH [RE-omiAenr2a (BR8] (mEmad” 1101 0%) REK (RO
I EEE R HEHEEEER TN (R 0] (HERSHEERY 1101 1) KPP (BROkA)°

() LE=RO-EEd (Y) REK #E - -EEH () KPoKx°

() RERS - BEMH (o) NEI°

(2) NHR=RO 284 (V) |RIIK HRRE [EHITER -2V OUELERE] N oxX~ | 1K
(11TOOPE) 11m°
(2) TF-Riz=FEREE [EEEXTSHER] (EHE 110 O) 11HEKIK (S l)” B - B8

(2) 1=
(5) B P& 1m 1 DU S HREERNHEREHR | BRUUEREERHD —# AN - N —NE [KE
EEERHECL=RY QO S W] (http//www.fsa.go.jp/singi/singi_kinyu/siryou/kinyu/dail/f-20051222_d1sir/03.
pdf) 117HK®
(XB) FIE=FH -EEH (2 HPE-11HLIK BE - B (2) 11<Ix°
() REREERYK - EEH (2) 11<ExK°
(]) EF=RO-EEH () R #E - -EBEEH (J) KKI°

329



PAEIEE 89 % 1% (2016 : 1)

(R) MNRUROVY SELEEMS [EREEURIVE £O8bas” ORNKJUBUENEREREENVR QUL
N DR RRVB SO UBIRe-20 0" REHSIE SWwWESKV £ UK IRE CEIWER 08V S NUE
MERECHEND - mPUEOOVERP LBUENEREREEUR QVERC WEEREC | R @EXSNHIIS
LWIRRLBUEMEZREREAENVI A4 0L | RIERQe-20 Q7 EXCUEBMERECHI - mBUELOHH 0
NUELZREREEUSQIEE Y 4% 5 B ¢ a5I-248 50U @ 3R U0 AU E RS R Wansd | V(v
20 (NERE=HY | BE=rX [£RFQUELIEDURPQOOI<OER (—) ] EBHER | <L2<de (110
| O%) H<Im)*®

() HHNE=-ERKD [EECEREoOmERER (H)] EHMg | <= (1100<L%) HO gz -
Kig - BREEHESE [KELEZDOHEVEE (8118)] (EHHGE 1101 1E) P’

({) REMLK -EEAH (o) NEX®

(D) EH=FRO-EEH () REK #E - EEE () KPome

(8) REE | m& [(#MF) SFEEXFHY A~ (RE) QEEELS] Md=xs | 11D (11001
&) PRI (ERENRIT DEE | R TREELHIRLBEVOY REE | ne [HEEERTHY
= QEIED - KIERTHEOE] (THE 110 O8) WK (Hmmingin DEE | Rim) Q80 0
YOV [HPRER KRS | R -2 uBREHHCREVIVRDORL KRS | 2 —2Q0EIXRRKEEN
KRBL ] VEORE-048e (BERE - B (2) 11<Im)°

() B2ES&-EBEH () MoxXLPEK-VHEIK (X 48R0m)° 2EER - B8 (§) FLEKFEEIK-
HYIK (5 R0 £Y=Ek - 284 (J) EIHK-EKK K8 - K - 2OEEH8E - 28 (8)
KK REREERY - EBEH (2) ez

(§) HEgUDR ESEEREIEE UM mMEDE W [ EXHE O fHEREe UKsTee Ui O L5 UR D
B HooURSTe | B O R RINERSRNEZ U0 ) VRERRT QoS — X B U
P40 UEIQ 20 (FRHNERY - BEH (2) I m)°

(R) "AR—ANANWERRENEHEEE [ANALYSIS KELED] (EHHE 1100RYE) R #®H=%

330



A B R o0 5B G & R

g-EEH (J) B - Ky - EEHEHEE - EEM (]) PER-VHK RHREERYE - EEH
(=) m g ¢ o

() BEREERY-EEL (2) 1K

(]) Fzum< ﬁ&AW@%@ b@iﬁﬁummﬁwﬁ (EHHEER 1100KE) P

(R) BES&-EBEM (] MoxdKEK (EEE I RinD)” 2ES & - BEAH (§) SEXEOK (2EE
i) °

) EHim [ERmXuRER] (R 1

(R) CEEEEEEHED—H AN - DN —NEF % #unmmru

(F) WEHABRPLEL (J) [EHRELSH=aRY
oooooﬂmab&v | Bl

(B) MNSERUOIVE FE [ERFH-VNELNERE | SHEERKMERERQ e (110 1 HE) UR5w
R W S0

vmtrﬂo
(=) Hx°
R ERET S KR! (http//www.moj.gojp/content/

331



