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The purpose of this research is to clarify how the princiﬁles such as the

Corporate Governance Code, which have their models in the UK, function to strengthen the disciplines
at the capital and financial markets from the views of comparative law studies with the UK.

Through the workshops with universities and interviews with the authorities and institutional
investors in the UK, I find the complementary relationship between rules and principles and it would
be necessary to leave the disciplines not to the authorities, but private relationships amongst the
market participants. The institutional investors have important roles for emphasizing the

effectiveness of principles because they owe the stewardship to oversee the companies which they are
investing.
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