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BX. BEREDNEIC K - TIXENEN DAL Z XTI S E A IR MEFEDIBREN LT
LN, FRUTHIEL ZERETADED S R UTR S /2w, Bl Z1E5E T
TEKRUEHIE (2008, 96) 12K 5 NHiténe) O R TH D T EDOHEM
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RRUINE DO FEFEEBITH L T—D2 0 HIEI & L Tirbn 20k s e
IR RE] DFE (procurement) TdH B, T LMWL NERTH 55
a. BeOHBIRITRRMP NS Bt E N, ZHUIEFERBEOEALRER



SUNEIBE KRR R BI9BE 1 - 2803 Q0136 1 )

IEBICE > THEDEND, ThbE ZOHE DM 5 FFEHEEE~D
EoOEFUIRHIEGLIC K > Tirbh, BB TN B RO B EREICHED
BERMPEOUNMEZRITHT S 2 & E755, M5 TRIKHT SEh A BRI R Tk
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LEEDORE. & ODIERBNTILICHED SET T HEREIC BT 2 EETOM
ML EZIIERTREOREICK > T EHE A NS AN RIS
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(Result 3) Tirffitdag) 7zl OMERIAEZ NERMLL 285G DITINF >
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INBIRRIC K © THEBNERE X 23R BEFLOVTNAMERNEN D, AiE-IhE
FAUTREENEREAER S N TAR D RMBEREMENTTON, BEI/NS THIL
SENEFENEIR S N T Z ORI SRR M EIZEERITIAE LR (1)
ERIDRITINEILT B —A).
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BB 59 % SRR LT ey (1)&EE2)DWTNEHRIRNLDT — ),
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G ORI TTINT > A BN T tEae) ORPRIEICEE L THEHA GBS
B ICHERS AU, SREEEMEICB W TERI NS TRIEAE) ORIk
(KW BEITRMEREMETTON S iREEN R £ 2,

S 51T MRiatae) ORBRIEIEFRMEMICE L TORBIEL X /ZI3IZHIE
FEDEIRICEEONIMEILR 2l U TERT 5. K0 BARRITIZEEDNFRL
HRICE S GREBSNAZBELOELHRMOKEZRET D I LITX 5, %
BT 7 2 RRED 0T TRIE EOMEE MG TIIEB AT aEa e o
2008, 85) & LT TiiitkagE) ZiEKT 255, Z0 MR 13m0k
WAL, Bt d REEER) U TRERT LI ENTERN, &F
NI 0 Npitkee) ICBRE SRS EEIRHREOERV TN & i L THRY
B8, BIEREICHEMET 2 EENZE DRMTEHD 2EEIAAEIT NS <7z
2%, Tizbt [EHHERE] ORRIED S WG ICEMEONEBI LR a 12K T
THEEALND, UL, SEERMEICB N TIERSI NS TR
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DIRFFRIAT OB, (RICBY S 3, DT B F, > F, O I
Result 2B X U Result 3% ZNERET D& HET 7 > REITOEFEHEE
L ORI TRBIEREMLATON B B, 22 TERENS TR DR
HAEOEEZHEAARERD, ZORRARES MBS, DA,

(Result 6) EBEREMEDTTONDHE, BRSNS TERIERE) DRk
PEDENE EZBNEFEAER SN, SREEEIMENEEITTE A U iEe
ALY R S % ATREME SR £ B
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INEL XD, RETTIHEFEHEBEDB 5T 5 &RlgrE b2 ETIICL D ER
b, HEFOHEiT>72. TZTIRIEFED NRHEERE] WA T 2RRIEICHE
HI2Z&LIZKD, SREREMEICHRBIBEAOMEZEHA TSI LN TE,
ZAUT K U B RAERE ML O B 7S5 O — AR SN EEDON D, BARRY
i, AMBOGEFEHBIICE S 2 EFET 5 Maifbée) Ok, TRfbghE)
72132 DREBMBREONER L, ZNENICBWTIHET S HNF A B &
T DG, HINF > A B DIEFE S F I & O BI7RBIRIR EAY, SRl
R &2 CTOREFHBEDOBIKEEZIRA 5O A CIRENIRELZEZA T L
ZHEL TVD, E0DITZEERE Nl Offrrasilibs U T
YNTALEDT 2 Z &N TE e PLED T ORERIE Result 175 Result 612
FEwonTna,

REICINS ORERICE DN T, BRIEREMEIZ BT 2 (R O REZ
AR ICEFEHRMOERICONWTETERL TE IS, ANFT CABHOKHEL
{3 FEHREH O HEH Y 72 BRI S T Al TSR S AR ) S AR T N E B
DEFEMEDED 5N 5. O ZITEFFERENZ DEFEHM & L EITRE T
EZ351F BOOBEBREICE > TTHO BERDOHBIL EZtH Th S e
NI DB BIREICE DN TITD B OFEBIE & N DORIIBE S, SRS
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LD & TEHEMPITHEBI N FERNTEITT D HERM O, FiEERIZ BT
2 pAMERE ML DIE WA EOBUE & W o FBHREIL. (EFEHM &2 ok
ZHUCTEITIND I EERBD, ZORERTEEEMIEN THRIBNERZ
AIT2LHTH %,

faaa AT

PAL, (EREREBEDML O SR MBI N S BRI EZ 23T 2 &ITE > TE
DEFPNHEEED — 2RI T D B o & B Bl THAN 72 S EBEEE > LI 1
REE, BIEICBT 5 &RBEEEMEIC DO W THIEMN DHGRNICERL TE
o TORER THZEDEILITBNTERMIMPNMEREN EDOL DI T 5h, £
T EREBEBEINT ZNITH L TED XS ITBIG L. BSITT T b ENzeiff ik
BEO—HZEEDIIITEITT 2N, EWo ERHNRRAOMIAZEREL T
Wiz EDDITREIRE MBI K DWUEEE [EFtHIE OB - FEE &8
Al AT LITBT 22 DHERE] 12BN TR S N7 (FREHEEI O E 72 S At fh /i
AE. (SREREBI DB HEAE S (SREHIE & OBIE, Ko &RliE L L TDIERE
HlEEDOBREICBIT 2R ZEH T2 Z &b THERKEIN TV,

INETOBRICES T, FTEAENTNEKICNET 5 Minifbéae) 1k
DWTHRIRE ML ZTREIC T 2 [HIEE) WaffilA L L TZE L Tns I L
A, EGEHEEIECOBRRBREICEI > UTOESOBEBIERGEHE T
B B EEP N OB BREICHE DONWTTO B OEBK E N O R G %
WHEEELTHET2 2L, BEFICBWVWTEILE TH 2RI HEEI N FERICE
19 2 MESR—— SRR MU EERICRERE L TWRWEESREL— 24
AEEE ML DTERED & LITTERRT 2 2 &, X ST EZSAIC BT
SRERE L OREN A REHE T HEEEA TSI &, 2HONIC L
INGOEREHENGOE 2 2 EICED. TR S I3 RIBRAE S BITHR
T 2EFEERIOR GO THIE) MRbD FTh2 I EbIETHETE &,
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E 5 ITEFEHEINEI 59 2 SAERE LIS D W TDET IV Z2TTS 2 &I
X0, HSITHHAOM&EREAL T, [Ribgae os b &Nk, N>
2B EZDOE. TS SIEFEME & ORI ENE T 5 EEER
A T DBRBERE L D IR 72 PR D — i &2 B 5 T L7z

LD BRI AT LMTBIT B IEFE L EFHIE ORI T2 E 5755
HERAVAEINICER CTE X 5. AP B 2R H & U CERHBINEFEM PE
&2 it DRI AERE LN IC B FEIET 5, T DT —D D HAfE % i
HTELTHAD, AMORRZEA L 723 S/R5MHIZSHOBEE Lz,

o)

(6=3)

19) Williamson (1996, Chapter 3) (B[R UNAMEH SN TN S,

200 WO ETHARWI &7Z0, MEREERE] 2R ONDEETH 2 ELTNDEDITTIE
s, T AMh I iEE & £ ORITICB T SRR MEZREICL T o,

21) I SICHIEMCHZ & &, ([FREHEE & ZNICERTHEIED %2> 7 N T 5 &4l
A HERE & DRITE MO IEFME 2 BAICHET 2 2 I3 TER N, K=&
AEDIEAZZRET S I EBFEKICNETH 5, Ko TINSEMIEE T 2WEIEHD
HEHITEY & WA,

22) Riordan and Williamson (1985, 367) IZBWTHHEAEFIAE (redeployable) & JEF5Tk
B (non-specific) EMEAFTTHWNSENTED, TN 5 OERE TIIHEEE O nlAEME TR
FINDHN, BHEOBRENFEDOHERZFICL > TREOHRICHEHINLLEICOHA
IEORRAEENZETDHEND T ENAKRENTH 5,

23) fof &L T, M EREEREAE 13EEIC THE LRI TS e Gk
2008, 103) THHM5E, TOEKEEZDLAKNENZ S, SnHzUE. E0LS
IBEHEDIBETH> CTHOERITELHIETH 5,

24) T TR BSRMANEEELTO Ty > RERET S, T5LET77 > Rid
BB ER E L CO#EBAEZ LARMICET 2 TH SO0, BRI REIRERT 5,
WMIRIZIN S, FEHRRE T 7 > RICH SN D KD R EFEE E 23 S8 & o 727k 7
JEREH AR TH 5,

25) FFARMEDYE £ B ICHEN T sITHWINT 2, FHRENE<BWESEIZs=0722% Zhid
EREIND TEEERE) R IR E ISR TH 555 TH 5, EBE. Filk
(2008, 85) AVURT TRk L O pEE PR & T EBATEE R EANSERREICDNT
FHRENFIELIZNWZ LI3H DERV, £EEFE TEOXSBENDOZDITBIEE
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INDHIENAHETH] 0. THEHIZEEICHD S %) (UE 1989, 15), & FTHUIMRU
Bt 2@ TRBERE) MEH SN E L TH, THpl) &2 DRI - TEHRME
3L, TORFZHET 2 LIFREETH D, se[0,+0) DEEIFTHITHEIN
TWn5,

26) a =113 THRfbRe) £/213FDOREBMISHAEICBE T 2 & EZ T NTHEMLT 25
BTH 5, MEftae) 25 TRk LM EE P E TIXRB AR TH D
DEDTEEIBNELITHE T 2, a=0FNTLBL2<ITONBVEEGFETICESE
EThHDENZ D,

27) BT 7 2 RONFICEERERE T 558 1B T 5REHEEEZBETTO XA
SUTWRnD, BEEZNETEEZNCE > THRETEIANT > XERHICHZD
T, ZZITND AL REITRN,

28) Riordan and Williamson (1985, 369) 3 & UfWilliamson (1996, 67-69) 1ZB1F 25 [HpE
) TR %,

29) ORI ITHBREOE W THRIERE 2NEET2HAE2EANEIHETH A5,
ZOGERHEMICOEERERE T 22BN NN E L5,
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ABSTRACT
Financial Trust Institutions and Financial Unbundling: An Institutional and Analytical Perspective

Shigeru Nishiyama

(Department of Business Administration, Kyushu International University)

Financial unbundling is known as a restructuring process of financial intermediation, which
involves the splitting off of the intermediation function of financial intermediaries. It is also well
known and widely recognized that trusts can be effectively applied to arrange the scheme of
financial unbundling, significantly increasing their importance. This paper provides an
institutional and analytical study on financial unbundling led by trust institutions, as an application
of the concepts and methods developed in my research project “The Formation and Development
of Trust Institutions and Their Function in the Financial System” funded by JSPS Grant-in-Aid for
Scientific Research (C). Specifically, the paper examines the legal characteristics of trusts with
the intention of grasping their function as providing an institutional framework for financial
unbundling, and analyzes the economic effect they have on financial unbundling from the
perspective of their distinctive function of financial intermediation. While the paper focuses on
simple unbundling between a financial intermediary and a trust institution, generated by the
settlement of loanable funds as trust property transferred to the institution as an institutional
trustee, the emphasis is placed on the role and significance of active and passive trusts in financial
unbundling, clarifying that they essentially determine the existence and execution of financial
unbundling based on the location and shift of decision-making power between trust parties.
Furthermore, special attention is paid to the modeling of the two categories of trusts, by means of

introducing the concept of asset specificity.

Keywords: Trusts; Institutional trustees; Passive trusts; Financial unbundling; Financial

intermediaries; Financial intermediation function.






