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Safra Working Papers No. 68, 2015）, https://papers.ssrn.com/sol3/papers.
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133. United for Respect Mourns the Loss of Ann Marie Reinhart Smith, Leader in Toys ‘R ’ 



3 7

原注

Us, Private Equity Campaigns, United for Respect （Feb. 18, 2021）, https://
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り込むことに関しては控えめな人でした．彼は非常に謙虚で，成功してもそれ
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Collection: Office of Staff Secretary; Series: Presidential Files; Folder: 8/27/80; 
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3 8

原注
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digital_library/sso/148878/168/SSO_148878_168_03.pdf; Folder Citation: 
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playbook/2021/11/24/why-scranton-joe-loves-nantucket-495223.
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theguardian.com/books/2021/sep/06/david-rubenstein-interview-trump-biden-
america.

33. David Matthews, “Sesame Street” Stars Feted at the Kennedy Center Honors, on Day 
Big Bird Puppeteer Caroll Spinney Died, N.Y. Daily News （Dec. 8, 2019）, https://
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45. HCP to Acquire the Real Estate Assets of HCR ManorCare, Inc. for $6.1 Billion, 
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府のメディケアやメディケイドの基準を満たしているか否かの認定は，一般的
にサーベイと呼ばれる定期的な検査を通じて州が行う」）.

71. LTCCC Report: Identi�cation of Resident Harm in Nursing Home Citations, Long 
Term Care Community Coalition 3 （Feb. 2017）, https://nursinghome411.org/
identi�cation-of-resident-harm-in-nursing-home-citations/（「違反が入居者に実
害や差し迫った危険をもたらしたと特定されない限り，施設が介護の不備のた



4 4

原注

めに罰せられる可能性は極めて低い」）.
72. 同上．at 5.
73. House Ways & Means Committee Issues Testimony from Long Term Care Community 

Coalition, Insurance NewsNet （Nov. 16, 2019）, https://insurancenewsnet.com/
oarticle/house-ways-means-committee-issues-testimony-from-long-term-care-
community-coalition;EJ-Issue-Guide-Fall-2019, Long Term Care Community 
Coalition （2019）, https://nursinghome411.org/wp-content/uploads/2019/12/
EJ-Issue-Guide-Fall-2019.xlsx.

74. EJ-Issue-Guide-Fall-2019, 前掲注 73.
75. 同上．
76. Interview with Lori Smetanka, executive director, National Consumer Voice （Oct. 

12, 2021）.
77. Robert Gebelo� et al., How Nursing Homes’ Worst O�enses Are Hidden from the 

Public, N.Y. Times （Dec. 10, 2021）, https://www.nytimes.com/2021/12/09/
business/nursing-home-abuse-inspection.html.

78. Interview with Lori Smetanka, 前掲注 76.
79. American Health Care Assn, Open Secrets, https://www.opensecrets.org/orgs/

american-health-care-assn/summary?toprecipcycle=2022&contribcycle=2022&lob
cycle=2022&outspendcycle=2022&id=D000000192&topnumcycle=A.

80. Genesis Healthcare, Open Secrets, https://www.opensecrets.org/orgs/genesis-
healthcare/summary?toprecipcycle=2022&contribcycle=2022&lobcycle=2022&ou
tspendcycle=2022&id=D000022002&topnumcycle=A; ManorCare Inc., Open 
Secrets, https://www.opensecrets.org/orgs/manor-care-inc/summary?toprecipcycl
e=2022&contribcycle=2022&lobcycle=2022&outspendcycle=2022&id=D000022
097&topnumcycle=A; Golden Living, Open Secrets, https://www.opensecrets.
org/orgs/golden-living/summary?toprecipcycle=2022&contribcycle=2022&lobcycl
e=2022&outspendcycle=2022&id=D000066613&topnumcycle=A.

81. Matthew Cunningham-Cook, Nursing Home Industry Avoids Scrutiny for Covid-19 
Deaths as Powerful Lobby Goes to Work, Intercept （Feb. 20, 2021）, https://
theintercept.com/2021/02/20/covid-nursing-home-cuomo-clyburn/.

82. Robert Gebelo� et al., How Nursing Homes’ Worst O�enses Are Hidden from the 
Public, N.Y. Times （Dec. 10, 2021）, https://www.nytimes.com/2021/12/09/
business/nursing-home-abuse-inspection.html.

83. 同上．
84. Ryan Mills & Melanie Payne, Neglected: Florida’s Largest Nursing Home Chain 

Survives Despite Legacy of Poor Patient Care, Naples Daily News （Jan. 24, 2019）, 
https://www.naplesnews.com/story/news/special-reports/2018/05/31/neglected-



4 5

原注

fraud-and-abuse-nursing-homes-�orida/542609002/.
85. 同上．
86. Interview with Nicole Snapp-Holloway, attorney （Oct. 15, 2021）.
87. 同上．
88. Interview with Ernest C. Tosh, attorney （Oct. 8, 2021）.
89. 同上．
90. David G. Stevenson et al., Nursing Home Ownership Trends and �eir Impact on 

Quality of Care: A Study Using Detailed Ownership Data from Texas, 25 J. Aging & 
Soc . Pol’y 30 （2013）.

91. Jordan Rau, Care Su�ers as More Nursing Homes Feed Money into Corporate Webs, 
N.Y. Times （Jan. 2, 2018）, https://www.nytimes.com/2018/01/02/business/
nursing-homes-care-corporate.html. たとえば，以下を参照．Mills & Payne, 前掲
注 84 （「貧困層や高齢者を対象としたメディケアやメディケイドのプログラム
から多額の資金がもたらされているにもかかわらず，コンスレート・ヘルスケ
アのナーシングホームは資金繰りが苦しく見えるよう設計されている．個々の
ナーシングホームとしての有限責任会社（LLC）は実質的に抜け殻〔ペーパーカ
ンパニー〕に過ぎない一方で，家賃，経営指導料，リハビリ業務委託手数料を
コンスレート，すなわちフォーメーション・キャピタルの関連会社に支払って
いる」）.

92. Stevenson, 前掲注 90, at 30.
93. Rau, 前掲注 91.
94. 同上．
95. 同上．
96. 同上．
97. Mills & Payne, 前掲注 84.
98. Margaret Cronin Fisk, Nursing Home Neglect Trial Fights Shell Company Transfers, 

Bloomberg （Sept. 22, 2014）, https://www.bloomberg.com/news/articles/2014- 
09-22/nursing-home-neglect-trial-�ghts-shell-company-transfers#xj4y7vzkg.

99. In re: Fundamental Long Term Care Inc., No. 11-bk-22258 （M.D. Fla. Bankr. 
2011）.

100. Ed Williams, “An Anything-Goes Situation”: Assessing Arbitration Agreements at 
Nursing Homes, Las Cruces Sun News （July 12, 2020）, https://www.lcsun-news.
com/story/news/2020/07/11/an-anything-goes-situation/5421301002/.

101. �e Truth About Forced Arbitration, American Association for Justice 27 （Sept. 
2019）, https://www.justice.org/resources/research/the-truth-about-forced-
arbitration.

102. About Us, American Health Care Association, https://members.ahcancal.org/



4 6

原注

About-Us/NCAL-Board （ジェネシスのマイケル・ワイリーは，アメリカン・ヘ
ルスケア・アソシエーション（AHCA）の前会長だった）; AHCA/NCAL Elects 
Board of Governors, Directors, American Health Care Association （Oct. 7, 
2020）, https://www.ahcancal.org/News-and-Communications/Press-Releases/
Pages/AHCANCAL-Elects-Board-of-Governors,-Directors.aspx （マーキス・カン
パニーズのフィル・フォッグは，AHCAの副会長を務めていた）.

103. Alex Spanko, CMS Finalizes Reversal of Arbitration Ban in Nursing Homes, Proposes 
Partial Phase 3 RoP Delay, Skilled Nursing News （July 16, 2019）, https://
skillednursingnews.com/2019/07/cms-finalizes-reversal-of-arbitration-ban-in-
nursing-homes-proposes-partial-phase-3-rop-delay/.

104. Scott Loftin & Ragini A. Acharya, Federal District Court Upholds CMS Pre-Dispute 
Arbitration Rule, Husch Blackwell （April 13, 2020）, https://www.
healthcarelawinsights.com/2020/04/federal-district-court-upholds-cms-pre-
dispute-arbitration-rule/.

105. Christopher Rowland, Long-Term-Care Facilities Are Using the Pandemic as a 
Shield, Even in Lawsuits Unrelated to Covid-19, Wash. Post （Aug. 20, 2021）, 
https://www.washingtonpost.com/business/2021/08/20/nursing-home-immunity-
covid-lawsuits/.

106. Debbie Cenziper et al., As Nursing Home Residents Died, New Covid-19 Protections 
Shielded Companies from Lawsuits. Families Say �at Hides the Truth, Wash. Post 
（June 8, 2020）, https://www.washingtonpost.com/business/2020/06/08/nursing-
home-immunity-laws/.

107. 同上．
108. 同上．
109. Interview with Ernie Tosh （Oct. 5, 2021）.
110. O’Grady, 前掲注 52, at 15.
111. Jessica Silver-Greenberg & Robert Gebelo�, Maggots, Rape and Yet Five Stars: How 

U.S. Ratings of Nursing Homes Mislead the Public, N.Y. Times （Aug. 4, 2021）, 
https://www.nytimes.com/2021/03/13/business/nursing-homes-ratings-medicare-
covid.html.

112. Amended Complaint ¶ 27, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. 
No. 8:11-cv-1303 （M.D. Fla. Aug. 2, 2012）, ECF No. 16; Mills & Payne, 前掲注 
84.

113. Amended Complaint ¶ 36, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. 
No. 8:11-cv-1303 （M.D. Fla. Aug. 2, 2012）, ECF No. 16.

114. Second Amended Complaint ¶ 164─184, US ex rel. Ruckh v. La Vie Health Care 
Centers, Inc. No. 8:11-cv-1303 （M.D. Fla. June 3, 2013）, ECF No. 75.



4 7

原注

115. Mills & Payne, 前掲注 84.
116. 同上．
117. 同上．コンスレートも，実際には誰がナーシングホームの真の所有者なのか，

すぐには把握できないように組織されていた．たとえば，ラックが最初に訴え
た相手はコンスレートではなく，「ラ・ヴィ・ヘルスケア・センターズ」だった
が，これがナーシングホーム・チェーンであることが判明したのは後のこと
だった．Amended Complaint, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. 
No. 8:11-cv-1303 （M.D. Fla. Aug. 2, 2012）, ECF No. 16とSecond Amended 
Complaint ¶ 164─184, 前掲注 114を比較されたい．

118. Mills & Payne, 前掲注 84.
119. Docket, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. No. 8:11-cv-1303 
（M.D. Fla. June 10, 2011）.

120. Jury Verdict, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. No. 8:11-cv-1303 
（M.D. Fla. Feb. 15, 2017）, ECF No. 430; Order Granting Judgment as a Matter 
of Law, US ex rel. Ruckh v. La Vie Health Care Centers, Inc., No. 8:11-cv-1303 
（M.D. Fla. Jan. 11, 2018）, ECF No. 468.

121. Angela Ruckh v. Salus Rehabilitation, LLC, et al., No. 18-10500 （11th Cir. June 25, 
2020）.

122. Order on Damages, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. No. 8:11-
cv-1303 （M.D. Fla. Feb. 8, 2021）, ECF No. 562.

123. 訴状は2011年6月10日に提出されたが，判決が出たのは2021年2月8日だっ
た．

124. Order Staying Proceedings, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. No. 
8:11-cv-1303 （M.D. Fla. Feb. 8, 2021）, ECF No. 570.

125. Danielle Brown, Approved: Consulate Health Care to Pay Just $4.5 Million of $258 
Million Judgment in Inherited Upcoding Case, McKnights Long-Term Care 
News （Sept. 30, 2021）, https://www.mcknights.com/news/approved-consulate-
health-care-to-pay-just-4-5-million-of-258-million-judgment-in-inherited-
upcoding-case/; Christopher Rowland, How One of the Largest Nursing Home 
Chains in Florida Could Avoid Nearly All of $256 Million Fraud Judgment, Wash. 
Post （Sept. 14, 2021）, https://www.washingtonpost.com/business/2021/09/14/
nursing-home-bankruptcy-fraud/.

126. Verdict, US ex rel. Ruckh v. La Vie Health Care Centers, Inc. No. 8:11-cv-1303 
（M.D. Fla. Feb. 15, 2017）, ECF No. 430 （メディケアに関しては8000万ドル以
上の詐欺的行為が認められたが，メディケイドに関しては評決が取り消され
た）.

127. About, Formation Capital, https://formationcapital.com/about/（May 19, 



4 8

原注

2022）.
128. Interview with Lori Smetanka, 前掲注 76.
129. 同上．
130. 同上．

第５章　医療の質より目先の利益
1. Alex Montero et al., Americans’ Challenges with Health Care Costs, KFF （July 14, 

2022）, https://www.kff.org/health-costs/issue-brief/americans-challenges-with-
health-care-costs/.

2. 同上．
3. Charlotte Morabito, Why Health-Care Costs Are Rising in the U.S. More Than 

Anywhere Else, CNBC （Feb. 28, 2022）, https://www.cnbc.com/2022/02/28/why-
health-care-costs-are-rising-in-the-us-more-than-anywhere-else-.html.

4. Nirad Jain et al., Healthcare Private Equity Market 2021: �e Year in Review, Bain 
（Mar. 16, 2022）, https://www.bain.com/insights/year-in-review-global-healthcare-
private-equity-and-ma-report-2022/.

5. 以下を参照．Erin C. Fuse et al., Private Equity Investment as a Divining Rod for 
Market Failure: Policy Responses to Harmful Physician Practice Acquisitions, 
Brookings Institution （Oct. 5, 2021）, https://www.brookings.edu/essay/
private-equity-investment-as-a-divining-rod-for-market-failure-policy-responses-
to-harmful-physician-practice-acquisitions/.

6. Sally Tan et al., Trends in Private Equity Acquisition of Dermatology Practices in the 
United States, 155 JAMA Dermatol 1013 （2019）. 

7. Heather Perlberg, How Private Equity Is Ruining American Health Care, 
Bloomberg （May 20, 2020）, https://www.bloomberg.com/news/features/2020- 
05-20/private-equity-is-ruining-health-care-covid-is-making-it-worse#xj4y7vzkg.

8. 同上．
9. 同上．
10. Fuse et al., 前掲注 5.
11. Kara Grant, Is Private Equity a Dangerous Employer?, Med Page Today （Oct. 14, 

2021）, https://www.medpagetoday.com/special-reports/exclusives/95022.
12. たとえば，以下を参照．Dermatologist, Not Private Equity, Group, Chegg Intern-

ships, https://www.internships.com/posting/bug_39194282087（“Dermatologist, 
Not Private Equity, Group”）; Dermatologist, NOT Private Equity, Permanent Group 
Position （Physician）, WBOY12 （Aug. 4, 2022）, https://jobs.wboy.com/jobs/
dermatologist-not-private-equity-permanent-group-position-physician-naperville-
illinois/677322663-2/; Dermatologist̶Private Group, NOT Private Equity̶



4 9

原注

Sunset Beach （Physician）, KRQE （Aug. 4, 2022）, https://jobs.krqe.com/jobs/
dermatologist-private-group-not-private-equity-sunset-beach-physician-
california/677295888-2/; Houston, TX Dermatology̶NOT Private Equity 
（Physician）, WANE （Aug. 18, 2022）, https://jobs.wane.com/jobs/houston-tx-
dermatology-not-private-equity-physician-texas/688815409-2/.

13. 以下を参照．Alexander Borsa, When Private Equity Firms Invest in Women’s Health 
Clinics, Who Bene�ts?, Stat News （Sept. 14, 2020）, https://www.statnews.com/ 
2020/09/14/private-equity-�rms-invest-womens-health-clinics-who-bene�ts/（「PE
業界は，不妊治療の高い収益性と規制の緩さもあって，女性の健康に狙いを定
めてきた」）; Eileen Appelbaum & Rosemary Batt, Private Equity Buyouts in 
Healthcare: Who Wins, Who Losses? 52─53 （Mar. 15, 2020）, https://www.
ineteconomics.org/uploads/papers/WP_118-Appelbaum-and-Batt-2-rb-Clean.pdf; 
Alpesh Patel, Private Equity and Its Emergence in Orthopaedics, 29 J. Am. Ortho. 
Surg. （2021）, https://journals.lww.com/jaaos/Abstract/2021/10150/Private_
Equity_and_Its_Emergence_in_Orthopaedics.4.aspx#JCL-P-4; Fuse et al., 前掲注 
5; Jane M. Zhu et al., Private Equity Acquisitions of Physician Medical Groups Across 
Specialties, 2013-2016, JAMA （Feb. 18, 2020）, https://jamanetwork.com/
journals/jama/fullarticle/2761076?guestAccessKey=4eb6959c-7cec-43f1-95b3-
93a8c6ea6f6b; Justin Doshi et al., Healthcare Providers: New Roll-Up Candidates 
and a New Look for Risk-Bearing Providers, Bain （Mar. 16, 2021）, https://www.
bain.com/insights/providers-global-healthcare-private-equity-and-ma-report- 
2021/; Private Equity Investing in Dental Companies, Private Equity Info （Sept. 
9, 2021）, https://blog.privateequityinfo.com/index.php/2021/09/09/private-
equity-investing-in-dental-companies/; Jane M. Zhu, Private Equity Investment in 
Physician Practices, Penn LDI （Feb. 15, 2020）, https://ldi.upenn.edu/our-work/
research-updates/private-equity-investment-in-physician-practices/.

14. Appelbaum & Batt, 前掲注 13. （アイリーン・アッペルバウムとローズマリー・
バットは，PEファームが2500の医療クリニックや医療施設を買収してきたと
推計している．PEファームは，20年間で，合わせて2500のクリニックや小規
模な施設を買収し，そのために1500億ドル以上を費やしたのである）; Fuse et 
al., 前掲注 5 （プライベート・エクイティが，11年間で1283のクリニックを買
収したと推計している）.

15. Bain & Co., Global Healthcare Private Equity and M&A Report 2022 
（2022）, https://www.bain.com/insights/topics/global-healthcare-private-equity-
ma-report/.

16. �e Blackstone Group Completes Major Investment in Vanguard Health Systems, Inc., 
Blackstone （Sept. 23, 2004）, https://www.blackstone.com/news/press/the-



5 0

原注

blackstone-group-completes-major-investment-in-vanguard-health-systems-inc/.
17. Blackstone Buying Majority of Vanguard Health Systems, Phoenix Bus. J. （July 26, 

2004）, https://www.bizjournals.com/phoenix/stories/2004/07/26/daily14.html.
18. Kevin Dowd, �is Day in Buyout History: KKR, Bain Capital Complete the Biggest 

LBO Ever, PitchBook （Nov. 17, 2017）, https://pitchbook.com/news/articles/
this-day-in-buyout-history-kkr-bain-capital-complete-the-biggest-lbo-ever.

19. Appelbaum & Batt, 前掲注 13.
20. Jack O’Brien, Steward Health Care Buys Back Control from Cerberus, Health 

Leaders （June 2, 2020）, https://www.healthleadersmedia.com/�nance/steward-
health-care-buys-back-control-cerberus.

21. John Hechinger & Sabrina Willmer, Life and Debt at a Private Equity Hospital, 
Bloomberg （August 6, 2020）, https://www.bloomberg.com/news/features/2020- 
08-06/cerberus-backed-hospitals-face-life-and-debt-as-virus-rages#xj4y7vzkg.

22. Appelbaum & Batt, 前掲注 13.
23. Regionals: Vanguard Health Systems Acquires Two Hospitals and More News, Mod. 

Healthc. （Aug. 9, 2010）, https://www.modernhealthcare.com/article/20100809/
MAGAZINE/308099981/regionals-vanguard-health-systems-acquires-two-
hospitals-and-more-news （ヴァンガードは，2010年に2つの総合病院を買収し
た）; HCA Healthcare, Wikipedia, https://en.wikipedia.org/wiki/HCA_Healthcare# 
United_States. 2017年，HCAヘルスケアは数件の病院買収を行った．同社は
数年前に上場していたが，KKRは引き続き少数株主持分を有していた．KKR 
Rep Leaves HCA Board, Nashv.Post （May 17, 2016）, https://www.nashvillepost.
com/kkr-rep-leaves-hca-board/article_1bd2e76f-584e-5cd5-87ea-9ff7418b4847.
html; Steward Health Care Completes Acquisition of Five South Florida Hospitals 
Bringing Physician-Led Care to More Communities in the Region, St. Elizabeth’s 
Medical Center （Aug. 2, 2021）, https://www.semc.org/domain-specific/ 
720191/newsroom/2021-08-02/steward-health-care-completes-acquisition-five-
south-�orida-hospitals-bringing （スチュワードはさらに5つの総合病院を買収し
た）.

24. Appelbaum & Batt, 前掲注 13, at 22─23.
25. Josh Kosman, Bain’s Huge HCA IPO Gain, N.Y. Post （Mar. 11, 2011）, https://

nypost.com/2011/03/11/bains-huge-hca-ipo-gain/.
26. Hechinger & Willmer, 前掲注 21.
27. 同上．
28. 同上．
29. 同上．
30. 同上．



5 1

原注

31. 同上．
32. エンビジョンは，総合病院の約65パーセントが救急部門の人員配置を第三者

企業に委託している，と推計している．Envision Healthcare Holdings, Inc., 
Form 10-K  （Mar. 2, 2015）, https://www.sec.gov/Archives/edgar/data/ 
1578318/000104746915001498/a2223319z10-k.htm. チームヘルスは，自社が
救急部門および総合病院診療の市場の約20パーセントを支配している，と推
計している．同社は，バラバラの市場が，「さらなる統合のための魅力的な
チャンスを示している」と述べている．TeamHealth, Ex.-99.1, https://www.sec.
gov/Archives/edgar/data/1082754/000119312517003669/d267388dex991.htm.

33. Ellie Kincaid, Envision Healthcare Infiltrated America’s ERs. Now It’s Facing a 
Backlash, Forbes （May 15, 2018）, https://www.forbes.com/sites/elliekin 
caid/2018/05/15/envision-healthcare-infiltrated-americas-ers-now-its-facing-a-
backlash/?sh=6853c2c4284f.

34. IPO of Onex’s Emergency Medical Services Priced, CBC News （Dec. 6, 2005）, 
https://www.cbc.ca/news/business/ipo-of-onex-s-emergency-medical-services-
priced-1.539892; Onex Sells U.S. Medical Investment, CBC News （Feb. 14, 2011）, 
https://www.cbc.ca/news/business/onex-sells-u-s-medical-investment-1.1102276.

35. Clayton, Dubilier & Rice Completes $3.2 Billion Acquisition of Emergency Medical 
Services Corporation, Clayton, Dubilier & Rice （May 25, 2011）, https://www.
cdr-inc.com/news/press-release/clayton-dubilier-rice-completes-3.2-billion-
acquisition-emergency-medical.

36. Gretchen Morgenson, Doctor Fired from ER Warns About E�ect of For-Pro�t Firms 
on U.S. Health Care, NBC News （Mar. 28, 2022）, https://www.nbcnews.com/
health/health-care/doctor-fired-er-warns-effect-profit-firms-us-health-care-
rcna19975.

37. Aisha Al-Muslim, KKR to Acquire Envision Healthcare for $5.5 Billion, Wall St. J. 
（June 11, 2018）, https://www.wsj.com/articles/kkr-to-acquire-envision-healthcare-
for-5-5-billion-1528718957.

38. Brovont vs. KS-I Medical Services, P.A. et al., 622 S.W.3d 671 （Mo. Ct. App. Oct. 
13, 2020）.

39. 同上．
40. 同上．
41. 同上．
42. 同上．
43. 同上．
44. 同上．
45. 同上．



5 2

原注

46. William Sullivan, $26M Judgment Against EmCare in Wrongful Termination 
Lawsuit, Emergency Physicians Monthly （Aug. 2, 2021）, https://epmonthly.
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68. James Fontanella-Khan, Sujeet Indap & Barney �ompson, How a Private Equity 
Boom Fuelled the World’s Biggest Law Firm, Fin. Times （June 6, 2019）, https://
www.ft.com/content/13696928-86d5-11e9-a028-86cea8523dc2.

69. 同上．
70. 同上．
71. 同上．
72. たとえば，以下を参照．Private Equity, Latham & Watkins, https://www.lw.com/

practices/privateequity; Private Equity, HoganLovells, https://www.hoganlovells.
com/en/service/private-equity; Private Equity Fund Litigation, Quinn Emanuel 
Urquhart & Sullivan, LLP, https://www.quinnemanuel.com/practice-areas/
investment-fund-litigation/private-equity-fund-litigation/; Private Equity, Gibson 
Dunn, https://www.gibsondunn.com/practice/private-equity/; Private Equity, 
Greenberg Traurig, https://www.gtlaw.com/en/capabilities/corporate/private-
equity.

73. Private Equity Fund Litigation, Quinn Emanuel Urquhart & Sullivan, LLP, 
https://www.quinnemanuel.com/practice-areas/investment-fund-litigation/private-
equity-fund-litigation/.

74. Private Equity Litigation, Sidley Austin, https://www.sidley.com/en/services/
commercial-litigation-and-disputes/private-equity-litigation.

75. Complaint, Salley v. Heartland-Charleston of Hanahan, SC, LLC et al., No. 2:10-
cv-791 （D.S.C. Mar. 29, 2010）, ECF No. 1.

76. 同上．
77. 同上．
78. Motion to Dismiss at 4, Salley v. Heartland-Charleston of Hanahan, SC, LLC et al., 

No. 2:10-cv-791 （D.S.C. June 25, 2010）, ECF No. 15.
79. Order on Motion to Dismiss at 9, Salley v. Heartland-Charleston of Hanahan, SC, 

LLC et al., No. 2:10-cv-791 （D.S.C. Dec. 10, 2010）, ECF No. 45.
80. 同上．
81. David G. Stevenson, Nursing Home Ownership Trends and �eir Impact on Quality 

of Care: A Study Using Detailed Ownership Data from Texas, 25 J. Aging Soc. 
Pol’y （2013）, https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4825679/.

82. Scott Brass Overview, PitchBook, https://pitchbook.com/profiles/company/ 
10474-03#overview.

83. Sun Capital Acquires Scott Brass, Mergers & Acquisitions （Feb. 19, 2007）, 
https://www.themiddlemarket.com/news/sun-capital-acquires-scott-brass.
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84. Complaint, Sun Capital Partners III, LP, et al. v. New England Teamsters & Trucking 
Industry Pension Fund, （D. Mass. June 4, 2010）, ECF No. 1.

85. Federal Court Finds Investment Funds Not Liable for Portfolio Company-Employer’s 
Withdrawal Liability, Akin Gump （Nov. 9, 2012）, https://www.akingump.com/
en/news-insights/federal-court-finds-investment-funds-not-liable-for-portfolio.
html.

86. First Circuit Sun Capital Decision Increases ERISA Exposure for Private Equity 
Funds, Davis Polk （Aug. 6, 2013）, https://www.davispolk.com/sites/default/
�les/08.06.13.Sun_.Capital.pdf.

87. First Circuit Overturns Sun Capital Decision, Sullivan & Cromwell LLP （Dec. 2, 
2019）, https://www.sullcrom.com/files/upload/SC-Publication-First-Circuit-
Overturns-Sun-Capital-Decision.pdf.

88. Martina Barash, Sun Capital Advisors Wins Battle over Teamsters Pension Fund, 
Bloomberg Law （Nov. 22, 2019）, https://news.bloomberglaw.com/employee-
bene�ts/teamsters-pension-fund-cant-recover-from-private-equity-funds.

89. Maria Glover, Mass Arbitration, 74 Stan. L. Rev. 1283 （2022）; Myriam Giles,�e 
Day Doctrine Died: Private Arbitration and the End of Law, U. Ill. L. Rev. 371, 
278─290 （2016）.

90. Robert H. Klono�, �e Decline of Class Actions, 90 Wash. U. L. Rev. 729 （2013）.
91. AT&T Mobility LLC v. Concepcion, 563 U.S. 333, 339 （2011）; Moses H. Cone 

Mem’l Hosp. v. Mercury Constr. Corp., 460 U.S. 1, 24 （1983） （「〔連邦仲裁法の〕
第2条は，仲裁合意を支持する連邦政府の自由主義的な政策を連邦議会が宣言
したものである」）.

92. AT&T Mobility LLC v. Concepcion, 563 U.S. 333 （2011）.
93. American Express Co. v. Italian Colors Restaurant, 133 S. Ct. 2304 （2013）.
94. Epic Systems v. Lewis, 138 S. Ct. 1612, 1626 （2018）.
95. Glover, 前掲注 89.
96. 同上．; Scott Medintz, Forced Arbitration: A Clause for Concern, Consumer Re-

ports （Jan. 30, 2020）, https://www.consumerreports.org/mandatory-binding-
arbitration/forced-arbitration-clause-for-concern.

97. Glover, 前掲注 89.
98. たとえば，以下を参照．Ed Williams, “An Anything-Goes Situation”: Assessing Ar-

bitration Agreements at Nursing Homes, Las Cruces Sun News （July 11, 2020）, 
https://www.lcsun-news.com/story/news/2020/07/11/an-anything-goes-
situation/5421301002/（プライベート・エクイティが所有するナーシングホー
ム・チェーンのジェネシスにおける仲裁合意について論じている）.

99. Preston Darron v. Invitation Homes, No. 2020-M6-001029 （Ill. Cir. Jan. 23, 2020） 
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（仲裁の利用を強制している）.
100. Complaint at ¶ 206, Mayberry et al., v. KKR & Co., LP, et al., No. CI-17-1348 （Ky. 

Cir. Ct. Feb. 26, 2018）.
101. Overstreet v. Mayberry, 603 S.W.3d 244, 256 （Ky. 2020）.
102. 同上．
103. Kentucky Supreme Court Dismisses $50 Billion Derivative Action Against Hedge　

Fund Managers for Lack of Standing, Paul Weiss, https://www.paulweiss.com/
practices/transactional/investment-management/publications/kentucky-supreme-
court-dismisses-50-billion-derivative-action-against-hedge-fund-managers-for-
lack-of-standing?id=37533.

104. たとえば，以下を参照．Michael Corkery, Amazon Ends Use of Arbitration for 
Customer Disputes, N.Y. Times （Sept. 28, 2021）, https://www.nytimes.
com/2021/07/22/business/amazon-arbitration-customer-disputes.html （「アマゾン
がこれらの事件を審理してもらうために民間の仲裁人に支払わなければならな
い仲裁費用が，数千万ドルに上る可能性がある」と指摘している）; Alison 
Frankel, Forced into Arbitration, 12,500 Drivers Claim Uber Won’t Pay Fees to 
Launch Cases, Reuters（Dec. 6, 2018）, https://www.reuters.com/article/legal-us-
otc-uber/forced-into-arbitration-12500-drivers-claim-uber-wont-pay-fees-to-
launch-cases-idUSKBN1O52C6. （「ウーバーの仲裁条項では，最初の仲裁費用
の支払義務は同社にある」）; Nicholas Iovino, DoorDash Ordered to Pay $9.5M to 
Arbitrate 5,000 Labor Disputes, Courthouse News （Feb. 10, 2020）, https://
www.courthousenews.com/doordash-ordered-to-pay-12m-to-arbitrate-5000-labor-
disputes/（「ドアダッシュは，仲裁費用の自己負担分の支払いを拒んだ」）.

105. Glover, 前掲注 89; FanDuel Announces Series E Financing of $275 Million from 
KKR, Google Capital and Time Warner, Business Wire （July 14, 2015）, https://
www.businesswire.com/news/home/20150714005506/en/FanDuel-Announces-
Series-E-Financing-of-275-Million-from-KKR-Google-Capital-and-Time-
Warner9/26/2022; Ben Penn, Bu�alo Wild Wings Case Tests Future of Class Action 
Waivers, Bloomberg L. （July 12, 2018）, https://news.bloomberglaw.com/daily-
labor-report/bu�alo-wild-wings-case-tests-future-of-class-action-waivers.

106. Alison Frankel, “This Hypocrisy Will Not Be Blessed ”: Judge Orders DoorDash to 
Arbitrate 5,000 Couriers’ Claims, Reuters（Feb. 11, 2020）, https://www.reuters.
com/article/us-otc-doordash/this-hypocrisy-will-not-be-blessed-judge-orders-
doordash-to-arbitrate-5000-couriers-claims-idUSKBN2052S1.

107. 同上．
108. Glover, 前掲注 89; Michael Holecek, As Mass Arbitrations Proliferate, Companies 

Have Deployed Strategies for Deterring and Defending Against �em, Gibson Dunn 
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（May 24, 2021）, https://www.gibsondunn.com/as-mass-arbitrations-proliferate-
companies-have-deployed-strategies-for-deterring-and-defending-against-them/.

109. Order on Motion to Dismiss at 2, In re: Nine West LBO Securities Litigation, 
No.1:20-md-2941 （S.D.N.Y. Dec. 4, 2020）, ECF No. 423.

110. 同上．at 6.
111. 同上．at 29.
112. William D. Cohan, �e Private Equity Party Might Be Ending. It’s About Time., N.Y. 

Times （Feb. 28, 2021）, https://www.nytimes.com/2021/02/28/opinion/private-
equity-reckoning.html.

113. Stipulation of Voluntary Dismissal, In re: Nine West LBO Securities Litigation, No. 
1:20-md-2941 （S.D.N.Y. Dec. 4, 2020）, ECF No. 429.

114. Cohan, 前掲注 112.
115. Interview with Cathy Hershcopf, partner, Cooley （Jan. 12, 2022）.
116. Gillian Tan, Debt Rises in Leveraged Buyouts Despite Warnings, Wall St. J. （May 

20,　2014）, https://www.wsj.com/articles/SB1000142405270230442270457957
4184101045614; Chibuike Oguh, Analysis: Private Equity Investors Fret over Record 
U.S. Buyout Prices, Reuters（Mar. 16, 2021）, https://www.reuters.com/business/
private-equity-investors-fret-over-record-us-buyout-prices-2021-03-16.

第9章　公共サービスを破壊する
1. Julianne Mattera, Middletown Approves 50-Year Water, Sewer Lease with United 

Water, Penn-Live （Sept. 30, 2014）, https://www.pennlive.com/midstate/2014/09/
middletown_approves_50-year_wa.html.

2. Comprehensive Annual Financial Report for the Fiscal Year Ended December 31, 
2014, Township of Middletown 19 （2015）, https://www.middletownbucks.
org/Departments/Finance/Financial-Reports/Reports/CAFR_2014.

3. Middletown, Dauphin County, Pennsylvania, Wikipedia, https://en.wikipedia.org/
wiki/Middletown,_Dauphin_County,_Pennsylvania.

4. Middletown Borough, Pennsylvania, Census Bureau, https://www.census.gov/
quickfacts/fact/table/middletownboroughpennsylvania,US/SEX255221 （ミドルタ
ウンの1人当たり所得は2万9575ドル，アメリカの1人当たり所得は3万7638
ドルである）.

5. Complaint at ¶ 59, Middletown Borough v. Middletown Water Joint Venture LLC, 
No.1:18-cv-861 （M.D. Pa. Apr. 20, 2018）, ECF No. 1.

6. Mattera, 前掲注 1.
7. 同上．
8. Complaint at ¶ 12, Middletown Borough v. Middletown Water Joint Venture LLC, 
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No.1:18-cv-861 （M.D. Pa. Apr. 20, 2018）.
9. Memorandum on Order on Motion to Dismiss at 4, Middletown Borough v. 

Middletown Water Joint Venture LLC, No. 1:18-cv-861 （M.D. Pa. Mar. 27, 2019）, 
ECF No. 66 （ミドルタウン・ウォーター社は最終的に，4300万ドルの前払いと
年間75万ドルの支払いを提示した）.

10. United Water and KKR Sign Utility Partnership with Borough of Middletown, 
Business Wire （Dec. 11, 2014）, https://www.businesswire.com/news/
home/20141211006533/en/United-Water-and-KKR-Sign-Utility-Partnership-
with-Borough-of-Middletown-PA.

11. Memorandum on Order on Motion to Dismiss at 2, Middletown Borough v. 
Middletown Water Joint Venture LLC, No. 1:18-cv-861 （M.D. Pa. Mar. 27, 2019）, 
ECF No. 66.

12. Complaint at ¶ 56, Middletown Borough v. Middletown Water Joint Venture LLC,　
No. 1:18-cv-861 （M.D. Pa. Apr. 20, 2018）.

13. Jackie Foster, Facebook （Mar. 8, 2018）. https://www.facebook.com/middletown.
borough/posts/1263031863827564.

14. Sheila Hinkson, Facebook （Mar. 9, 2018）, https://www.facebook.com/
middletown.borough/posts/1263031863827564.

15. Tom Buck, Facebook （Mar. 9, 2018）, https://www.facebook.com/middletown.
borough/posts/1263031863827564.

16. Julianne Mattera, Middletown Approves 50-Year Water, Sewer Lease with United 
Water, PennLive 9 （Sept. 30, 2014）, https://www.pennlive.com/midstate/ 
2014/09/middletown_approves_50-year_wa.html; Benjamin Kapenstein, Linked 
In, https://www.linkedin.com/in/benjamin-kapenstein-798a3756/.

17. Complaint at ¶ 24-27, Middletown Borough v. Middletown Water Joint Venture 
LLC, No. 1:18-cv-861 （M.D. Pa. Apr. 20, 2018）.

18. Docket, Middletown Borough v. Middletown Water Joint Venture LLC, No. 1:18-cv-
861 （M.D. Pa. Apr. 20, 2018）.

19. Memorandum on Order on Motion to Dismiss at 13, Middletown Borough v. 
Middletown Water Joint Venture LLC, No. 1:18-cv-861 （M.D. Pa. Mar. 27, 2019）, 
ECF No. 66. 

20. Public Notice, Suez （2018）, https://middletownborough.com/wp-content/
uploads/2018/07/Middletown-Boil-Water-Advisory-FAQs.pdf.

21. Andrew Vitelli, KKR Makes Splash with US Water PPP Exits, Infrastructure 
Investor （Jan. 26, 2018）, https://www.infrastructureinvestor.com/66833-2/.

22. A Tale of Two Public-Private Partnership Cities, Knowledge at Wharton （June 
10, 2015）, https://knowledge.wharton.upenn.edu/article/a-tale-of-two-public-
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private-partnership-cities/.
23. United Water and KKR Sign Unique Utility Partnership with City of Bayonne, NJ, 

KKR （Dec. 20, 2012）, https://media.kkr.com/news-details/?news_id=a371�23-
5bc6-48ab-8ca8-c4b8769837d0&type=1&download=1.

24. United Water, United Water Announces Commitment to Action at 2012 Clinton 
Global Initiative Annual Meeting, Cision （Sept. 25, 2012）, https://www.
prnewswire.com/news-releases/united-water-announces-commitment-to-action-at-
2012-clinton-global-initiative-annual-meeting-171193121.html; United Water and 
KKR Sign Unique Utility Partnership with City of Bayonne, NJ, Business Wire 
（Dec. 20, 2012）, https://www.businesswire.com/news/home/20121220005674/
en/United-Water-and-KKR-Sign-Unique-Utility-Partnership-with-City-of-
Bayonne-NJ.

25. Peter D’Auria, Frustration over Bayonne’s Water Contract Has Reached a Boiling 
Point. Can the City Find a Way Out?, Jersey J. （June 8, 2021）, https://www.
nj.com/hudson/2021/06/frustration-over-bayonnes-water-contract-has-reached-a-
boiling-point-can-the-city-�nd-a-way-out.html.

26. Dan Israel, Come Hell or High Water, Hudson Rptr. （May 19, 2021）, https://
hudsonreporter.com/2021/05/19/come-hell-or-high-water/.

27. Corey W. McDonald, Bayonne Hit with 9 Percent Water Rate Hike̶Second Highest 
Increase Since 2012 Contract, Jersey J. （Feb. 13, 2019）, https://www.nj.com/
hudson/2019/02/bayonne-hit-with-9-percent-water-rate-hike-second-highest-
increase-since-2012-contract.html.

28. Andrew Vitelli, KKR Makes Splash with US Water PPP Exits, Infrastructure Inv. 
（Jan. 26, 2018）, https://www.infrastructureinvestor.com/66833-2/.

29. Israel, 前掲注 26.
30. D’Auria, 前掲注 25.
31. Danielle Ivory et al., In American Towns, Private Pro�ts from Public Works, N.Y. 

Times （Dec. 24, 2016）, https://www.nytimes.com/2016/12/24/business/
dealbook/private-equity-water.html.

32. Ray C. Fair, U.S. Infrastructure: 1929─2019 （Cowles Foundation Discussion Paper 
No. 2187, July 2019）, https://papers.ssrn.com/sol3/papers.cfm?abstract_
id=3432670.

33. Michael A. Pagano & Christopher W. Hoene, City Budgets in an Era of Increased 
Uncertainty, Brookings Institution 4─5 （July 2018）, https://www.brookings.
edu/wp-content/uploads/2018/07/20180718_Brookings-Metro_City-fiscal-
policy-Pagano-Hoene-�nal.pdf.

34. Carlyle Commits Over $100 Million in Battery Storage and Electric Vehicle 
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Infrastructure Technologies to Accelerate the Energy Transition, Carlyle （Jan. 14, 
2022）, https://www.carlyle.com/media-room/news-release-archive/carlyle-
commits-over-100-million-battery-storage-electric-vehicle-infrastructure-energy-
transition.

35. KKR Portfolio, KKR, https://www.kkr.com/businesses/private-equity/kkr-portfolio 
（KKRはジェネシス・エナジーとロッキーマウンテン・ミッドストリームに投
資した）.

36. As Climate Change Requires Cuts to Coal, Private Equity Buys More, Private 
Equity Stakeholder Project （June 2020）, https://pestakeholder.org/wp-
content/uploads/2020/07/PESP-As-Coal-Declines-PE-Buys-More.pdf.

37. Blackstone Infrastructure Partners Acquires Stake in Phoenix Tower International, 
Blackstone （Jan. 18, 2022）, https://www.blackstone.com/news/press/blackstone-
infrastructure-partners-acquires-stake-in-phoenix-tower-international/.

38. Macky Tall & Pooja Goyal, Addressing the Global Infrastructure Funding Gap, 
Carlyle （Oct. 15, 2021）, https://www.carlyle.com/global-insights/addressing-
global-infrastructure-funding-gap-macky-tall-pooja-goyal.

39. Greg Roumeliotis, KKR Joins Private Equity Charge in U.S. Water, Reuters （Dec. 
20, 2012）, https://www.reuters.com/article/us-kkr-water/kkr-joins-private-equity-
charge-in-u-s-water-idUSBRE8BJ0GL20121220.

40. Investor Group Buys West Corp., N.Y. Times （June 1, 2006）, https://www.nytimes 
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ト・コーポレーションはプライベート・エクイティの支配下にあった．リーと
クアドラングルは2013年に同社を再上場させたが，創業者とともに，過半数
に近い株式を保有し続けた．West Corporation Enters into De�nitive Agreement to 
Be Acquired by Certain Funds A�liated with Apollo Global Management for $23.50 
per Share in Cash, Thomas H. Lee Partners （May 10, 2017）, https://thl.com/
news-post/west-corporation-enters-into-definitive-agreement-to-be-acquired-by-
certain-funds-affiliated-with-apollo-global-management-for-23-50-per-share-in-
cash/. 2017年，アポロ・グローバル・マネジメントが同社を買収し，再び非上
場化した．Apollo Global to Buy West Corp for About $2 billion, Reuters（May 8, 
2017）, https://www.reuters.com/article/us-west-m-a-apollo-global/apollo-global-
to-buy-west-corp-for-about-2-billion-idUSKBN1852RN.

41. April 2014 Multistate 911 Outage Report, FCC 4 （Oct. 17, 2014）, https://www.
fcc.gov/document/april-2014-multistate-911-outage-report.

42. Order, In the Matter of Intrado Communications Inc., No. EB-SED-14-00017191 
（FCC Apr. 6, 2015）, https://apps.fcc.gov/edocs_public/attachmatch/DA-15-
421A1.pdf.
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43. Colin Wood, 911 Vendor Intrado Takes Responsibility for Widespread Outage, State 
Scoop （Oct. 2, 2020）, https://statescoop.com/911-outage-intrado/.

44. Phil Harvey, CenturyLink, West Safety Agree to Pay Up for 911 Outage, Light 
Reading （Nov. 5, 2019）, https://www.lightreading.com/automation/centurylink-
west-safety-agree-to-pay-up-for-911-outage/d/d-id/755381; WSC Settles for $175K 
overMulti-State 911 Outage in Aug 2018, FCC （Nov. 4, 2019）, https://www.fcc.
gov/document/wsc-settles-175k-over-multi-state-911-outage-aug-2018.

45. FCC Report on CenturyLink Network Outage, FCC 3 （Aug. 19, 2019）, https://
www.fcc.gov/document/fcc-report-centurylink-network-outage.

46. Colin Wood, 911 Vendor Intrado Takes Responsibility for Widespread Outage, State 
Scoop （Oct. 2, 2020）, https://statescoop.com/911-outage-intrado/.

47. FCC Reaches Settlement of Intrado 911 Outage Investigation, FCC （Dec. 17, 2021）, 
https://www.fcc.gov/document/fcc-reaches-settlement-intrado-911-outage-
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48b2-839a-8669d88924f3.

49. West Corporation Annual Report 2016, West Corporation 31 （2017）, https://
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016_0efc2cea0e5740f881650788b08ebab2.pdf.

50. Apollo Global to Buy West Corp for About $2 Billion, Reuters（May 9, 2017）, 
https://www.reuters.com/article/us-west-m-a-apollo-global/apollo-global-to-buy-
west-corp-for-about-2-billion-idUSKBN1852RN.

51. Fitch Downgrades Intrado’s IDR to “B-,” Outlook Stable, FitchRatings （Aug. 25, 
2021）, https://www.�tchratings.com/research/corporate-�nance/�tch-downgrades-
intrado-idr-to-b-outlook-stable-25-08-2021.

52. Robin A. Johnson, �e Future of Local Emergency Medical Service: Ambulance Wars 
or Public-Private Truce?, Reason Public Policy Institute （2001）, https://reason.
org/wp-content/uploads/2001/08/02987706670b6394141064d6c60f0d80.pdf.

53. 同上．
54. Steven Potter, Sounding the Alarm, Progressive Magazine （Feb. 1, 2019）, 

https://progressive.org/magazine/sounding-the-alarm/.
55. Tom Corrigan, Ambulance Operator Controlled by Lynn Tilton Files for Bankruptcy, 

Wall St. J. （Feb. 25, 2016）, https://www.wsj.com/articles/ambulance-operator-
controlled-by-lynn-tilton-�les-for-bankruptcy-1456438453; Olivia Webb, Private 
Equity Chases Ambulances, Am. Prospect （Oct. 3, 2019）, https://prospect.org/
health/private-equity-chases-ambulances-emergency-medical-transport/; Chris 
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Anderson, Private Equity Firm Buys Emergency Medical Services for $3.2 Billion, 
Healthcare Finance （Feb. 15, 2011）, https://www.healthcare�nancenews.com/
news/private-equity-�rm-buys-emergency-medical-services-32-billion; KKR Buys 
AMR for $2.4bn, Financier Worldwide （Oct. 2017）, https://www.financier 
worldwide.com/kkr-buys-amr-for-24bn.

56. John Tozzi, Air Ambulances Are Flying More Patients Than Ever, and Leaving 
Massive Bills Behind, Bloomberg （June 11, 2018）, https://www.bloomberg.com/
news/features/2018-06-11/private-equity-backed-air-ambulances-leave-behind-
massive-bills.

57. Danielle Ivory et al., When You Dial 911 and Wall Street Answers, N.Y. Times （June 
25, 2016）, https://www.nytimes.com/2016/06/26/business/dealbook/when-you-
dial-911-and-wall-street-answers.html. （ルーラル・メトロを買収したエンビジョ
ン・ヘルスケアが『ニューヨーク・タイムズ』紙に「救急救命士と救急隊員の雇
用を継続して参ります」と語った一方で，〔同社を売却した〕ウォーバーグ・ピ
ンカスは「ルーラル・メトロの取締役会と経営陣がいくつかの対策を講じたに
もかかわらず･･･同社が直面した課題はあまりにも困難で克服できませんでし
た」と述べた）.

58. 同上．
59. たとえば，以下を参照．PatientCare EMS Solutions Acquires MedFleet Ambulance 

Service, A&M Capital Partners （Feb. 12, 2020）, https://www.a-mcapital.com/
patientcare-ems-solutions-acquires-medfleet-ambulance-service; Harbour Point 
Capital Completes Investment in Midwest Medical Transport, Private Equity Wire 
（Jan. 27, 2022）, https://www.privateequitywire.co.uk/2022/01/27/311601/
harbour-point-capital-completes-investment-midwest-medical-transport.

60. Rebecca Pifer, Ground Ambulance Costs Continue to Soar, Study Finds, Health 
Care Dive （Feb. 22, 2022）, https://www.healthcaredive.com/news/ground-
ambulance-costs-continue-to-soar-study-�nds/619195/.

61. Analysis: Half of Emergency Ambulance Rides Lead to Out-of-Network Bills for 
Privately Insured Patients, Kaiser Family Foundation （June 24, 2021）, https://
www.kff.org/health-costs/press-release/analysis-half-of-emergency-ambulance-
rides-lead-to-out-of-network-bills-for-privately-insured-patients/.

62. Loren Adler, High Air Ambulance Charges Concentrated in Private Equity–Owned 
Carriers, Brookings Institution （Oct. 13, 2020）, https://www.brookings.edu/
blog/usc-brookings-schaeffer-on-health-policy/2020/10/13/high-air-ambulance-
charges-concentrated-in-private-equity-owned-carriers/.

63. David Lohr, Arizona Fire�ghters Charge Family Nearly $20,000 After Home Burns 
Down, HuffPost （Nov. 11, 2013）, https://www.huffpost.com/entry/justin-
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purcell-�re_n_4242734.
64. 同上．
65. Ivory et al., 前掲注 57.
66. Henry Kravis, Bloomberg, https://www.bloomberg.com/billionaires/profiles/

henry-r-kravis/.
67. Two Decades of Change in Federal and State Higher Education Funding, Pew 

Charitable Trust （2019）, https://www.pewtrusts.org/en/research-and-analysis/
issue-briefs/2019/10/two-decades-of-change-in-federal-and-state-higher-
education-funding.

68. 同上．（1990年の州の学生1人当たり予算は，連邦政府の予算よりも約140
パーセント多かった．2018年時点では，同じく州の予算は連邦政府の予算より
18パーセント多かった）．

69. Tuition Costs of Colleges and Universities, National Center for Education 
Statistics, https://nces.ed.gov/fastfacts/display.asp?id=76.

70. Richard D. Kahlenberg et al., Policy Strategies for Pursuing Adequate Funding of 
Community Colleges, Century Foundation （Oct. 25, 2018）, https://tcf.org/
content/report/policy-strategies-pursuing-adequate-funding-community-colleges/; 
Melanie Hanson, Average Cost of Community College, Education Data Initiative 
（Dec. 27, 2021）, https://educationdata.org/average-cost-of-community-college.

71. Alex Goldstein & Jim Baker, Private Equity’s Failing Grade: Private Equity 
Investment in For-Pro�t Colleges, Private Equity Stakeholder Project 10 （Mar. 
2018）, https://pestakeholder.org/wp-content/uploads/2018/03/Private-Equitys-
Failing-Grade-PESP-AFR-032218-2.pdf.

72. Stephanie Hall, �e Students Funneled into For-Pro�t Colleges, Century Found. 
（May 11, 2021）, https://tcf.org/content/report/students-funneled-pro�t-colleges/.

73. 10 Key Facts About Student Debt in the United States, Peter G. Peterson 
Foundation （May 5, 2021）, https://www.pgpf.org/blog/2021/05/10-key-facts-
about-student-debt-in-the-united-states.

74. Hall, 前掲注 72.
75. Stephanie Riegg Cellini, The Alarming Rise in For-Profit College Enrollment, 

Brookings Institution （Nov. 2, 2020）, https://www.brookings.edu/blog/
brown-center-chalkboard/2020/11/02/the-alarming-rise-in-for-profit-college-
enrollment/.

76. Charlie Eaton et al., When Investor Incentives and Consumer Interests Diverge: 
Private Equity in Higher Education 2 （Nat’l Bureau of Econ. Rsch., Working Paper 
No. 24976, 2019）, https://www.nber.org/papers/w24976.

77. Complaint ¶ 26, California v. Ashford University, LLC et al., No. 37-2018-
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00046134 （Cal. Super. Ct., Alameda Cty. Nov. 29, 2017）.
78. Bridgepoint Education, Inc.: A Case Study in For-Pro�t Education and Oversight, 

S. Hrg. 112-774 （Mar. 10, 2011）, https://www.govinfo.gov/content/pkg/CHRG-
112shrg81200/html/CHRG-112shrg81200.htm.

79. 同上．
80. Complaint, California v. Ashford University, LLC et al., No. 37-2018-00046134 
（Cal. Super. Ct., Alameda Cty. Nov. 29, 2017）.

81. 同上．at ¶ 29.
82. 同上．at ¶ 116.
83. Veterans Education Success, Veteran and Servicemember Complaints About 

Misconduct and Illegal Practices at Ashford University 12 （2017）, https://
vetsedsuccess.org/wp-content/uploads/2018/09/VES-Ashford-Report-2017-Fall.
pdf.

84. 同上．
85. Complaint at ¶ 37, California v. Ashford University, LLC et al., No. 37-2018-

00046134 （Cal. Super. Ct., Alameda Cty. Nov. 29, 2017）. アシュフォード大学は
最終的に有責との判決を受けた．Statement of Decision, California v. Ashford 
University , LLC et al., （Cal. Super. Ct., San Diego Cty. Nov. 8, 2021）.

86.  Complaint ¶ 107, California v. Ashford University, LLC et al., No. 37-2018-
00046134 （Cal. Super. Ct., Alameda Cty. Nov. 29, 2017）.

87. 同上．
88. 同上．at ¶ 34.
89. Trends in College Pricing and Student Aid 2021, College Board 3 （2021）, 

https://research.collegeboard.org/media/pdf/trends-college-pricing-student-
aid-2021.pdf.

90. Complaint, California v. Ashford University, LLC et al., No. 37-2018-00046134 
（Cal. Super. Ct., Alameda Cty. Nov. 29, 2017）.

91. Veteran and Servicemember Complaints About Misconduct and Illegal Practices at 
Ashford University, Veterans Education Success 8 （2017）, https://vetsedsuccess.
org/wp-content/uploads/2018/09/VES-Ashford-Report-2017-Fall.pdf.

92. 同上．at 12.
93. Complaint ¶ 48, California v. Ashford University, LLC et al., No. 37-2018-

00046134 （Cal. Super. Ct., Alameda Cty. Nov. 29, 2017）.
94. 同上．at ¶ 8.
95. 同上．at ¶ 3.
96. 同上．at ¶ 43.
97. Attorney General Bonta: Ashford University Must Pay $22 Million in Penalties for 
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Defrauding California Students, California Department of Justice （Mar. 7, 
2022）, https://oag.ca.gov/news/press-releases/attorney-general-bonta-ashford-
university-must-pay-22-million-penalties.

98. たとえば，以下を参照．Bridgepoint Education, Inc., 前掲注 78 （アシュフォー
ド大学は，『USニューズ・アンド・ワールド・レポート』誌に提出した資料で，
「1918年に設立されたアシュフォード大学は，キャンパス，オンライン，およ
び短期集中コースの学生に対し，利用しやすく，手頃な価格の，革新的かつ高
品質な学位取得プログラムを提供することに尽力しています」と述べている）.

99. Shellie Nelson, Ashford University to Close Campus in Clinton, Iowa, WQAD News 
8 （July 9, 2015）, https://www.wqad.com/article/news/education/ashford-
university-to-close-campus-in-clinton-iowa/526-f5b9cde9-b200-496b-84a9-
07890263f254.

100. Tamar Lewin, Hearing Sees Financial Success and Education Failures of For-Pro�t 
College, N.Y. Times （Mar. 10, 2011）, https://www.nytimes.com/2011/03/11/
education/11college.html.

101. Bridgepoint Education, Inc., 前掲注 78.
102. 同上．
103. Consumer Financial Protection Bureau Takes Action Against Bridgepoint Education, 

Inc. for Illegal Student Lending Practices, Consumer Financial Protection 
Bureau （Sept. 12, 2016）, https://www.consumer�nance.gov/about-us/newsroom/
consumer-�nancial-protection-bureau-takes-action-against-bridgepoint-education-
inc-illegal-student-lendingpractices/.

104. Ashford University and Parent Company Bridgepoint Education Agree to $7.25 
Million Payment and Major Changes After Miller Alleges Consumer Fraud, Office 
of The Iowa Attorney General （May 16, 2014）, https://www.iowaattorney 
general.gov/newsroom/ashford-university-and-parent-company-bridgepoint-
education-agree-to-7-25-million-payment-and-majo.

105. Law Enforcement Actions Against Predatory Colleges, Department of Education 
（2018）, https://sites.ed.gov/naciqi/files/2018/05/NACIQI-Enclosure-1-law-
enforcement.pdf.

106. Jake Steinberg, UA Acquires For-Profit Ashford University, Launches New Online 
“Campus.” Ariz. Pub. Media （Dec. 1, 2020）, https://news.azpm.org/p/news-
splash/2020/12/1/184791-ua-acquires-for-pro�t-ashford-university-launches-new-
online-campus/（アシュフォードは，1ドルという象徴的な価格で売却されたが，
アシュフォードの親会社のゾビオ〔旧ブリッジポイント・エデュケーション〕
は，同校の授業料収入の19パーセント超を受け取る権利を有していた）.

107. Bridgepoint Education, Inc., Prospectus （Aug. 3, 2011）, https://www.sec.gov/
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Archives/edgar/data/1305323/000119312511208297/d424b3.htm （「2004年1月，
当社に対する主要な投資家であるウォーバーグ・ピンカス・プライベート・エ
クイティ VIII, L.P. （「ウォーバーグ・ピンカス」），当社のCEO兼社長であるア
ンドリュー・クラーク，および現経営陣の数名が，差別化された中等教育後の
教育機関を設立するため，ブリッジポイント・エデュケーションを立ち上げま
した」）. Andrew Clark, How I Did It: Andrew Clark, Bridgepoint Education, Inc.
com （Sept. 1, 2008）, https://www.inc.com/magazine/20080901/how-i-did-it-
andrew-clark-bridgepoint-education.html （アシュフォードの親会社の共同創設
者であるアンドリュー・クラークは，「私は，投資家訪問を開始し，すぐに
ウォーバーグ・ピンカスと関係を築きました」と語った）.

108. Melissa Korn, Bridgepoint Investor Files for Stake Sale, Wall St. J. （July 25, 2011）, 
https://www.wsj.com/articles/SB10001424053111903591104576468193396752
056; Megha Mandavia, Investors Seen as Too Tough on Bridgepoint, Reuters （July 
23, 2012）, https://www.reuters.com/article/us-bridgepoint-accreditation/investors-
seen-as-too-tough-on-bridgepoint-idUSBRE86M12I20120723.

109. Bridgepoint Education, Inc., U.S. Senate Committee on Health, Education, 
Labor and Pensions 2, https://www.help.senate.gov/imo/media/for_profit_
report/PartII/Bridgepoint.pdf.

110. ハーキン上院議員の公聴会は2011年3月に行われた．ウォーバーグ・ピンカス
は，その年の7月に，株式を売却する旨の書類を提出した．Tamar Lewin, 
Hearing Sees Financial Success and Education Failures of For-Profit College, N.Y. 
Times （Mar. 10, 2011）, https://www.nytimes.com/2011/03/11/education/11 
college.html; Melissa Korn, Bridgepoint Investor Files for Stake Sale, Wall St. J. 
（July 25, 2011）, https://www.wsj.com/articles/SB1000142405311190359110457
6468193396752056.

111. Bridgepoint Education, Inc., 前掲注 78.
112. Bridgepoint Education （BPI） Prices 7.56M Share Secondary O�ering by Warburg 

Pincus LLC; Announces 2.1M Share Buyback, Street Insider （Nov. 17, 2017）, 
https://www.streetinsider.com/Corporate+News/Bridgepoint+Education+（BPI）
+Prices+7.56M+Share+Secondary+O�ering+by+Warburg+Pincus+LLC;+Announc
es+2.1M+Share+Buyback/13521346.html.

113. Zovio, Wikipedia, https://en.wikipedia.org/wiki/Zovio （「2017年11月15日， ブ
リッジポイントは，GIビル（復員兵援護法）による資金援助を受けた学生のア
シュフォード大学への受け入れを停止した．これは，同校に関する物議を醸す
暴露記事が『クロニクル・オブ・ハイアー・エデュケーション』紙に掲載され
た後のことだった．2017年11月17日，ブリッジポイント・エデュケーション
の主要な出資者であるウォーバーグ・ピンカスは，ブリッジポイントへの投資
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から完全に撤退することを発表した」）.
114. Bridgepoint Education, Inc., 前掲注 78.
115. Goldstein and Baker, 前掲注 71, at 2.
116. Ben Unglesbee, Private Equity’s Role in the Rise̶and Fall̶of For-Pro�t Colleges, 

Higher Ed Deep Dive （May 6, 2019）, https://www.highereddive.com/news/
private-equitys-role-in-the-rise-and-fall-of-for-pro�t-colleges/554077/.

117. For-Profit College Company to Pay $95.5 Million to Settle Claims of Illegal 
Recruiting, Consumer Fraud and Other Violations, Department of Justice （Nov. 
16, 2015）, https://www.justice.gov/opa/pr/profit-college-company-pay-955-
million-settle-claims-illegal-recruiting-consumer-fraud-and （この和解において，
エデュケーション・マネジメント・コーポレーションはいかなる法的責任も認
めなかった）.

118. For-Pro�t Education Company to Pay $13 Million to Resolve Several Cases Alleging 
Submission of False Claims for Federal Student Aid, Department of Justice （June 
24, 2015）, https://www.justice.gov/opa/pr/profit-education-company-pay-13-
million-resolve-several-cases-alleging-submission-false （この和解において，エ
デュケーション・アフィリエイツはいかなる法的責任も認めなかった）.

119. Hayley Brown, Private Equity in Higher Education: A Full Ride at Student and 
Taxpayer Expense?, Center for Economic and Policy Research, https://cepr.
net/private-equity-in-higher-education-a-full-ride-at-student-and-taxpayer-
expense/; Vatterott College System Closes All 15 Campuses, Associated Press （Dec. 
18, 2018）, https://apnews.com/article/us-news-education-st-louis-us-department-
of-education-71a07fb863bf4e459a7f1c2417cb1ecd; Major For-Profit College 
Chain Abruptly Announces Closure of Dozens of Schools, NBC News （Dec. 6, 
2018）, https://www.nbcnews.com/news/education/major-profit-college-chain-
abruptly-announces-closure-dozens-schools-n944696.

120. Complaint ¶ 30, California v. Ashford University, LLC et al., No. 37-2018-
00046134 （Cal. Super. Ct., Alameda Cty. Nov. 29, 2017） （正確には，アシュ
フォードの収入の80.9パーセントから86.8パーセントが，連邦政府から得たも
のだった）.

121. Goldstein & Baker, 前掲注 71, at 2.
122. Allie Bidwell, Education Department’s Gainful Employment Rules Rebuffed, U.S. 

News & World Report （Oct. 30, 2014）, https://www.usnews.com/news/
articles/2014/10/30/obama-administrations-gainful-employment-rules-upset-
student-groups-for-pro�ts.

123. Danielle Douglas-Gabriel, Biden Administration Clashes with Consumer Groups over 
the Reinstatement of Obama-Era Career Training Regulation, Wash. Post （Nov. 18, 
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2021）, https://www.washingtonpost.com/education/2021/11/17/gainful-
employment-rule-biden-administration/.

124. Goldstein & Baker, 前掲注 71, at 5; Paul Fain, Some U of Phoenix Programs Fail 
Gainful Employment Standard, Inside Higher Ed （Nov. 28, 2016）, https://www.
insidehighered.com/quicktakes/2016/11/28/some-u-phoenix-programs-fail-
gainful-employment-standard.

125. Goldstein & Baker, 前掲注 71, at 6.
126. Fain, 前掲注 124.
127. Jackie Roberts, Erie’s Fortis Institute to Close Its Doors, Your Erie （July 18, 2018）, 

https://www.yourerie.com/news/local-news/eries-fortis-institute-to-close-its-
doors/; Fortis Institute-Baltimore, College Tuition Compare, https://www.
collegetuitioncompare.com/edu/450076/fortis-institute-baltimore/.

128. Karen Campbell & Tim Tooten, Brightwood College Suddenly Closes Leaving 
Students Frustrated, WBAL-TV （Dec. 6, 2018）, https://www.wbaltv.com/article/
brightwood-college-suddenly-closes-leaving-students-frustrated/25425539.

129. Institute for College Access & Success, Fact Sheet: What to Know About the Gainful 
Employment Rule, Higher Ed Not Debt （August 12, 2019）, https://
higherednotdebt.org/blog/fact-sheet-what-to-know-about-the-gainful-
employment-rule.

130. Eric Lichtblau, With Lobbying Blitz, For-Pro�t Colleges Diluted New Rules, N.Y. 
Times （Dec. 9, 2011）, https://www.nytimes.com/2011/12/10/us/politics/for-
pro�t-college-rules-scaled-back-after-lobbying.html.

131. Russ Choma, Rep. Kline Turns Chairmanship into Pro�table For-Pro�t Haul, Open 
Secrets （July 15, 2013）, https://www.opensecrets.org/news/2013/07/for-pro�t-
education/; �e Gainful Employment Regulation: Limiting Job Growth and Student 
Choice, House Subcommittee on Regulatory Affairs of the Committee on 
Oversight and Government Reform et al.,  11th Cong. （2012）, https://www.
govinfo.gov/content/pkg/CHRG-112hhrg71822/html/CHRG-112hhrg71822.
htm; Education Regulations: Roadblocks to Student Choice in Higher Education, 
House Committee on Education and the Workforce, 112th Cong. （2011）, 
https://www.govinfo.gov/content/pkg/CHRG-112hhrg65011/html/CHRG-
112hhrg65011.htm.

132. Joseph Ax, Judge Upholds U.S. “Gainful Employment” Rules for For-Pro�t Colleges, 
Reuters（May 25, 2015）, https://www.reuters.com/article/us-usa-education-
lawsuit/judge-upholds-u-s-gainful-employment-rules-for-for-profit-colleges-
idUSKBN0OC2J520150527.

133. 同上．; Andy �omason, Federal Court Upholds Gainful-Employment Rule, Dealing 



1 0 1

原注

For-Profit Group Another Loss, Chronicle of Higher Education （Mar. 8, 
2016）, https://www.chronicle.com/blogs/ticker/federal-court-upholds-gainful-
employment-rule-dealing-for-pro�t-group-another-loss.

134. Danielle Douglas-Gabriel, Biden Administration Clashes with Consumer Groups over 
the Reinstatement of Obama-Era Career Training Regulation, Wash. Post （Nov. 18, 
2021）, https://www.washingtonpost.com/education/2021/11/17/gainful-
employment-rule-biden-administration/.

135. Erica L. Green, DeVos Repeals Obama-Era Rule Cracking Down on For-Profit 
Colleges, N.Y. Times （June 28, 2019）, https://www.nytimes.com/2019/06/28/us/
politics/betsy-devos-for-pro�t-colleges.html.

136. Douglas-Gabriel, 前掲注 134.
137. Ben Miller & Laura Jimenez, Inside the Financial Holdings of Billionaire Betsy De-

Vos, Center for American Progress （Jan. 27, 2017）, https://www.american 
progress.org/article/inside-the-�nancial-holdings-of-billionaire-betsy-devos/.

138. Hayley Brown, Private Equity in Higher Education: A Full Ride at Student and 
Taxpayer Expense?, Center for Economic and Policy Research, https://cepr.
net/private-equity-in-higher-education-a-full-ride-at-student-and-taxpayer-
expense/.

139. Patricia Cohen, Betsy DeVos’s Hiring of For-Pro�t College O�cial Raises Impartiality 
Issues, N.Y. Times （Mar. 17, 2017）, https://www.nytimes.com/2017/03/17/
business/education-for-pro�t-robert-eitel.html; Erin Dooley, Exclusive: Former For-
Profit College Executive Shaped Education Department Policy That Could Benefit 
Former Employers: Documents, ABC News （May 15, 2018）, https://abcnews.
go.com/US/exclusive-profit-college-executive-shaped-education-department-
policy/story?id=55108981. アイテルは，前職を辞めることなく単に無給休暇を
取得しただけの状態で，教育省で働き始めた．彼は2018年4月，デヴォス長官
の上級顧問としてフルタイムで働くために雇用されると，ようやくプライベー
ト・エクイティでの職を辞した．

140. Stacy Cowley, Delayed Obama-Era Rule on Student Debt Relief Is to Take E�ect, N.Y. 
Times （Oct. 16, 2018）, https://www.nytimes.com/2018/10/16/business/student-
loan-debt-relief.html.

141. Danielle Douglas-Gabriel, House Falls Short of Overriding Trump’s Veto of Measure 
to Overturn Student Loan Forgiveness Rule, Wash. Post （June 26, 2020）, https://
www .washingtonpost.com/education/2020/06/26/house-falls-short-overriding-
trumps-veto-measure-overturn-student-loan-forgiveness-rule/.

142. 同上．
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第10章　カネで政治家を買う
1. Totals, Open Secrets, https://www.opensecrets.org/industries/totals.php?cycle= 

2022&ind=F2600.
2. 同上．
3. Client Profile: KKR & Co, Open Secrets, https://www.opensecrets.org/federal-

lobbying/clients/lobbyists?cycle=2022&id=D000000358 （元下院議員のデニス・
カルドーザとスコット・クルーグがKKRのためにロビー活動を行っていた）; 
Client Pro�le: Apollo Global Management, Open Secrets, https://www.opensecrets.
org/federal-lobbying/clients/lobbyists?cycle=2021&id=D000021845&t0-Former+
Members+of+Congress=Former+Members+of+Congress （元上院議員のマーク・
プライヤーとスティーブン・シムズがアポロのためにロビー活動を行ってい
た）; Client Pro�le: Blackstone Group, Open Secrets, https://www.opensecrets.org/
federal-lobbying/clients/lobbyists?cycle=2021&id=D000021873&t0-Former+Me
mbers+of+Congress=Former+Members+of+Congress （元下院議員のルーク・メッ
サーがブラックストーンのためにロビー活動を行っていた）; Client Pro�le: 
Carlyle Group, Open Secrets, https://www.opensecrets.org/federal-lobbying/
clients/lobbyists?cycle=2020&id=D000000810&t0-Former+Members+of+Congre
ss=Former+Members+of+Congress （元下院議員のイリアナ・ロス=レイティネン
がカーライルのためにロビー活動を行っていた）.

4. Employment History: Bayh, Evan, Open Secrets, https://www.opensecrets.org/
revolving/rev_summary.php?id=76382 （元上院議員のエヴァン・バイは，アポロ
の上級顧問を務めている）; Corporate Governance, Blackstone, https://ir.
blackstone.com/corporate-governance/default.aspx （元上院議員ケリー・アヨッテ
は，ブラックストーンの取締役を務めている）.

5. 以下のような人物が，カーライルのためにロビー活動を行っていた．下院共和
党院内総務の法律顧問だったステイシー・A・ディオン，マックス・ボーカス
上院議員の首席補佐官だったジェフ・フォーブス，アレン・ボイド下院議員の
首席補佐官だったリビー・グリア，大統領特別補佐官だったダン・テイト，リ
チャード・シェルビー上院議員の立法担当責任者だったライアン・ウェルチ．
Client Profile: Carlyle Group, 前掲注 3; Lobbyist Profile: Stacey A Dion, Open 
Secrets, https://www.opensecrets.org/federal-lobbying/lobbyists/o�cial_positions
?cycle=2022&id=Y0000037370L; Stacey Dion, LinkedIn, https://www.linkedin.
com/in/staceydion/; Lobbyist Profile: Jeff Forbes, Open Secrets, https://www.
opensecrets.org/federal-lobbying/lobbyists/o�cial_positions?cycle=2022&id=Y000
0032896L; Lobbyist Pro�le: Libby Greer, Open Secrets, https://www.opensecrets.
org/federal-lobbying/lobbyists/o�cial_positions?cycle=2022&id=Y0000038065L; 
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