1961 6 ( , )

, , (broker)
, (ENT)

2,3






BC 2750
Sargan
(darmatha)
3
19
1960 34
D ()" 5, 1988, p. 18.

)

2)



1

3

ip)
e suretysh

at

por

(cor

ip)
al suretysh
(person

2)
3

5
1960



(market failure)



2) 2)

5)

4)
5)

1971

, 199622, p. 95.



659 1

< -1>
(obligee), (principal),
(surety company)
(
)
659 1




7)

1

428

(1995),
)
) : .
6
7)

2.
131 13
» PP-

(

663 )

)



2)

8)

)

1996. 3.



- 10 -



3)

”

9).

1

9 ,f
1996. 6., pp. 22-23.

- 11 -

1974

1972

11






10)

10)

- 13 -



2)

-2>

- 14 -



-2>

(Bond)

/
100%

75%

/
90%




(

)

11),

( 539 )
19 4 ) 639 (

- 16 -



(652 ),

- 17 -

(651 ),
653 )

650

),



511 2

(homo-

geneous risk group)

(service feg)

- 18 -



’

659 ( )

(mora hazard)

(capital), (capacity), (character),
(credit) 4C



1970 1993
< -3>
< -3>

( 9
10.7 150 26.1 220 212 490 195
110 4.3 20.0 153 57 325 14.1
10.8 10.1 23.3 18.9 14.1 414 17.0
34.2 54.9 714 94.3 53.2 68.0 55.0
432 54.2 74.8 118.2 48.3 734 58.0
38.3 54.6 75.2 105.3 58.3 705 56.3

- 20 -




1915
; (1963.2.1 )
(1969.2), (1989.11) 2
FY'95
7,000 GNP 0.2%,
6.4%
< -4>
( )
1965 1970 1975 1980 1985 1990 1995
GNP ) 8,057 | 27,884 | 101,292 | 358,570 | 793,011 |1,782,621| 3,482,843
(249) | (282) | (294) | (295) | (166) | (17.6) (14.2)
21 145 726 3,719 | 10,166 | 35,896 | 109,244
(317) | (479) | (379) | (386) | (222) | (285) (25.2)
02 8 35 213 468 2852 7002
(85.7) | (107.8) | (33.1) | (43.1) | (162) | (437) | (204)
GNP | 0.003 0.03 0.34 0.06 0.06 0.16 0.20
11 59 49 57 45 7.8 6.4

20

- 21 -




. 1960

60
1.19%(1965 )
GNP 0.003% . "60
5
(
) 1963
, 1965 , 1968
. 1965 77 12
1966 3,657 43561
1,091%, 22,869 88,630 288%
, 1969 1966
10
12) 77 1
( 1273
1965.7.19).

- 22 .-



< -5> 1960

( . %)
1963 1,042 40,672 957
1964 2571 178,611 2,280 138.2
1965 3,657 | 1,706,939 22,869 | 903.0
1966 | 43561 | 5,949,177 88,630 | 287.6
1967 | 52,706 | 9,485,794 149,168 68.3
1968 | 45,459 | 19,942,809 289,642 94.2
1969 | 10,696 | 15,086,189 274,528 5.2
(), 25 ,1994, p. 68.
10 L L
1969.2.19
( ) ,
13)
@ )
10
14)
13)
() 25 ,1994, p.77.
14) L ¢ 1223-1196 ”, 705.30.

- 23 -



1970 5 1

. 1970
70 1970
1
1970
1979 34.4% 10 20
75
4.9% GNP 65 0.003% 75
0.34%
1970 1979
48.3%( 8.4%), 46.29%( 5169%),
67.3%( 13.1%), 21.8%( 14.4%)
1970
454% 1979 144% 1970  27.1%
1979 516%
. 1980
1980
(16.9%)
() 25 , 1994, p. 88.

- 24 -



43.8% . 1980

814%, 23.9%
16.9%
1985 37.1% . 1989
42.2%
16.9% ,
59.1%
1980 1986 7 6.6%
1,000
1
1989 2
1989 11 15 300
( )
2
. 1990
1989 20
2 . 90

- 25 -



1995 7,000 6.4%
GNP 0.2%
20
1992 303 15)
1996
< -6>
( %9
1990 1991 1992 1993 1994 1995
(231 (297) (699) (196) (518) (406)
395 313 392 412 670 462
91 13 (303) 190 117 40
(65) (344) (893) (461 (519) (523)
32 40 25 51 135 54
(34) (306) (872) 417) (390) 472)
90 , 1996
OECD
(ENT) :
15) 96 (964 97.3) 6
LT 4, 1997515,

- 26 -



'80 1 ,
3
90
’95 223 9
79 35.3%
90
< -7>
( )
1990 1991 1992 1994 1995
367,975 39.2| 537,533 422 604,942 411 599,903 33.6/ 790,944 35.3
82556 8.8 113,794, 89 130,049] 8.8 180,392| 10.1 211057 94
316,709| 33.7| 400,965 315K 472,604 32.1 511637 28.6| 558,744 250
83,776/ 89 131650 10.3] 181062 12.3 354,492 198 513,833 229
87,927| 94| 89,701 7.1 84404 57 141704 79 165416 74
938,943 100| 1,273,643 100 1,473,061 100 1,782,128 100 2,239,994/ 100

4,

- 27 -



0%
0 8.9%
"95 22.9% . 1963
1976

1976.6.1

1897.2.19 / /

1976.4.1

1953.9.18

1963.11.18 / (

1983.10.9 I / /

1986.9.22

1986.12.23

- 28 -




1

”

- 29 -



( )
1113
1.2( A) R 321-1
30 24 25
16) : 14) 14)
(credit) (credit)
17) 15) 15)
18) (surety ship) (caution)
23) 16) 16)
(mortgage)
24) (pertes
25) pecuniarires
diverses)
3 6
3
3 6 [13
3 1

- 30 -




(bond)

(quaranty fidelity or surety or surety

bonds)
(consideration)
(contract of guaranty or indemnity)
41 «
16)”
(credit insurance), (title insurance)
(fidelity bond, surety bond)

16) 41 : A contract of warranty, guaranty or suretyship is an insurance

contract, within the meaning of this chapter, only if made by a warrantor, guarantor or
aurety who or which, as such, is doing an insurance business within the meaning of this
chapter.

- 31 -



(Insurance Company

Act) (Insurance Company Regulation)
1 () @ pecuniary loss insurance
83 (6) (nonpayment  of
debts) , (honcompletion of a contract)
12
A (credit insurance), (suretyship),

(miscellaneous financial 10ss)

R 321-1

) A7)

2)

17) , , : , 1996, pp. 302 308.

- 32 -



(Bond),

(Credit Insurance)

(Surety Insurance)

(Surety Insurance),

- 33 -



(Bond)

(bond) ( )
446
( )
629
( ) ( )
) (
),
< -2>
( ) I
( )
(

- 34 -



) (Credit Insurance)

Credit Insurance)

(debtor)

(Commercid

(Financia Credit Insurance)

(buyer)

(lender) (creditor)

- 35 -



18).

18)

, 19954,

- 36 -

Risk
Risk
Risk




3)
FY'94
22

23

- 37 -




"60

70 "80
40% 50%
"80
< -11>
( )
1975 1980 1985 1990 1995
192| 54| 2695|126| 6,896 |152| 15116 54| 29,049, 44
1,666 | 46.7 |12,681|60.0 | 18,831|415| 60,349 | 217 | 156,685 | 23.7
1080 |30.3| 2,349|110| 1494 33| 3044 11| 2370, 04
22| 06| 1343 63| 2542 56| 6,140| 22| 12277| 19
952 | 2.1| 24,833| 89| 4,018, 06
584|164 | 1598 7.5|13,024 |28.7 | 106,726 | 38.3|211,444 | 320
833| 18| 25,728| 92| 29,831 45
16,828 | 6.1161,077 | 244
21| 06| 570| 26| 862 18| 19,745| 7.1| 53,378| 8.1
3,565 | 100|21,416| 100 |45,434 | 100 |278,509 | 100 660,129 | 100

- 38 -



(Financial guarantee insurance)

FY'95 ( 320% )

244%

4)

-39 -



19)

”

(95.4.1)

(95.4.1

)

'944.1

20)

19)

P86 7 1

- 40 -




)

20) *96.4.1

2]

+ 30%

’86.7.1

’954.1 2

+ 30%

- 4] -

974.1

21



< -13>
008 021 021%
0,
01 238 10% 0% 40%
01 21| 10% . '
0.1 24 1.0% 5%
0.1 24 12% 50 0
0.1 24 05% 12% 0
01 24 0.8%, 1.0%
0.1 135 5%, 1.0% '
0.5%, 10% (5% 25%)
1)
05 24 12) 14%
1 2 1.12%( )
2 © 0.94%( )
1 15%
01 24 | 1 2 1.2%
2 1.0%
0.1 24 0.3%, 05%, 1.0%
05 15 1.0%
04 15 , 0.32% 100%
0.1 15 0.26%
0.1 15 0.26%
1 1 '
01 15 h433330%  5.23684%
0.1 15 1.0%
0.1 10 05%, 0.7%, 1.0%
0.1 15 0.7%
1.0%
0.073%, 0.047%
0.05%, 0.10%
0.1% 0214% '
0,
* 10% 0.1% 0.657%
004% 0.2628% '
- °97.4.1.

- 42 -




FY'90(132 ) FY'91(288
FYy'92
1,175
FY'95 50%
< -14>
(
‘91 | (64,103) 35,339 (28,764) | (419,961) | 419,146 (815)
‘92 | (159,179) | 41715 | (117,464) | (730,650) | 521,028 | (209,622)
‘93 | (65,691) 46,250 (19,441) | (931229) | 636,717 | (294,512)
‘94 | (103,669) 80,492 (23,177) | (801,007) | 713,865 (87,142)
‘95 | (92,883) 51,601 (41,281) | (690,109) | 776,394 (86,285)
1y
Fy<91
FY’95
12.3% FY'92 192.7%

- 43 -

112.3%




FY'93

100%
FY'92 172.1%
62%(
-15>
l%)
'91 265,989 312,801 | 71842 64.9 117.6 222 139.8
'92 332,245 571,644 74,016 58.2 172.1 20.6 192.7
'93 368,030 372,075 83,904 63.3 1011 19.2 120.3
'94 416,842 408,886 97,144 604 98.1 15.8 113.9
'95 577,072 551,353 | 109,821 65.0 955 16.8 112.3
r
FY'95 1 % 6.1%
74.4% , FY'95
19.6%, 43.0%, 4.8%, 7.0%
( )

- 44 -



74.6% 815%
) 5 12.3%22)
11.6% FY'95
7.5% 10.3%
< -16>
( %)
1991 | 556,572 | 749 10.6 14.3 5,864,917 | 80.7 9.6 120
1992 | 603,080 | 69.1 8.7 12.3 6,793,509 | 81.0 94 11.8
1993 | 785,184 | 77.6 10.3 142 7,973,048 | 819 10.0 124
1994 | 951,124 | 77.2 10.2 13.3 9,584,741 | 816 94 117
1995 | 1,009,414| 744 57 75 12,711,384 82.2 8.3 10.3
781075 | 74.6 9.1 12.3 8,585,520 | 815 9.3 116
r 1y
Fy’91
FY'92 4,150% , FY'93 696%
FY'94 1,744% 1,000%
FY'92 FY'95 -894

22) 5 (FY'91 '95)

- 45 -




89.2%

< -17>
. %)
o7 /
‘91 | 556,572 4?;;)4 2,183 44,491 3?72;;3 272,756 | 283%
‘92 | 603,080 (3(*_3651)8) 2,155 44,491 ?fgf 334,817 | 4150%
‘03 | 785,184 (1(?'2‘.1;)8) 2,156 76,311 5?7'?52)0 410985 | 696%
‘04 | 951,124 (‘1(?5?3)1) 2,108 76,311 36537 543,856 | 1744%
‘95 11,009,414 (8(9833;5) 2,143 76,311 (1(019‘11)2) 580798 | 0%
C)
( )



( D %,

91 "92 ’93 "94 ’95
190,377 224,662 287,950 437,772 443,780
(56.4) (59.6) (62.5) (67.4) (63.4)
147,379 152,204 172,015 211273 256,447
(43.6) (40.4) (37.5) (32.6) (36.6)
337,755 376,865 460,767 649,864 700,227
(100.0) (100.0) (100.0) (100.0) (100.0)

- 47 -




- 48 -



23)

‘06.12.31
1851

23)

- 49 -



(Underwriting Policy)

1989

- 50 -



D

(Capitd),
(Capaxcity), (Character), (Caollaterd), (Condition),

(Confidence) ,

24)

2

24) 94
on-line

- 51 -



50%

25)

25) Mackall, Surety Underwriting Manual, Rough notes Co. Inc., 1973.

- 52 -



5 6 (‘83
,°88 , 03 )
< -1>
)
78 | 79 | '80 | ‘81 | 82 | °'83 | 84 | ’85 | 86
484 | 547 | 637 | 540 | 964 | 689 | 680 | 87.8 | 787
'87 | '88 | '89 | 90 | 91 | ‘@2 93 | 94 | 95
932 | 450 | 725 | 926 | 1179 | 1811 1045 | 99.8 | 97.1
4
26)
27)
26) (0% ) 1
50%
27)

- 53 -



100%

(

100%

682 )

- 54 -

50%

100%

441



< -1> ( )
300
-
550 ___?_.5;%_____:! _____________________________________________________________________________________________________
% r
200 A dG e iiha R S
ET;/ B TTEEEEEEEEERRENEE ” mi?- ..... RS AR A e
A AR 44
L e
.
e e R R e
--_
D T T T T T T T T T ---,
10 20 30 40 50 BO ¥0O BO 80 100
SaE()
come GEEEE e BEEAL IS
: 91 '9%5
( = -3.1021 + 31602, R*=559)
: . 1, 1995, : 791(190.7%), *92(2514%),
’93(127.4%), ’94(122.4%), *95(115.8%), < 2>
< -2> 5 (FY'91 '95
69.7%, 53.4%
63.0%(FY'95 ) FY°91
28)
28) , "96
r

4, 1997.5.15.

- 55 -



(

1%)

'91 '92 '93 '94 '95
605,030 | 875578| 763,880 | 966,196 1,242,120 4,457,814
110,030 | 228052| 269,297 | 298018| 328231| 1,233,874
429,123 | 551710| 528817| 593,665 813,724| 2,917,039
35062 90453| 124,811| 169,381 206,806| 626,513
26258| 33745 35177 39,288 56,407 | 190,875
643| 2,479 5,466 9,997 13,663 32,248
455381| 585455| 563994| 632,953 870,131| 3,107,914
35705 92,932| 130,277| 179,378| 220,496 658,762
75.3 66.9 73.8 655 69.8 69.7
(709) |  (63.0) (69.2) (61.4) (65.2) (65.4)
324 40.8 484 60.2 67.2 53.4

(318 | (39.7) 46.3) (56.9) (63.0) (50.8)

)
2)

)

- 56 -




5 (FY'91 '95) < 3>
FY’91 22.9% FY'95 27.2%
Fy'92
, FY'94 (20.7%)
, FY'93
150%
< -3>

( 9
91| 229 80.6 177 86.6 39.8 60.9 115 90.2 170 | 954
'92 | 233 | 887 | 200 | 89 | 353 | 879 | 113 | 898 | 165 | 950
93 | 255 89.2 27.6 73.8 154 | 163.8 | 111 | 89.9 16.1 | 95.1
'94 | 292 | 837 | 309 | 688 | 207 | 1589 | 106 | 90.1 | 158 | 950
95| 272 82.9 29.2 69.3 170 | 1535 9.6 90.7 140 | 949

0D (=

2)
3 11
: r 1
FY’89 73.6%, FY’90 50.3%
FY’91 FY’95 39.8% 17.0%
FY'93 154%  FY'92(35.3%)

- 57 -




’

FY'92

< -4>
( %)
1991 229 9.1 0.06
1992 23.3 5.0 0.12
1993 255 5.6 0.13
1994 29.2 84 0.17
1995 27.2 8.7 0.20
r 1, 1995, p. 3.
FY'95 1031

- 58 -




1

(Bond),

(Credit Insurance)

- 59 -

(Surety Insurance),

70 80%



2)

5 (FY'91 '95 < -5>
, 3 FY'95
809%( 82.6%)
< -5>
( , %)
1991 1992 1993 1994 1995
18,703 5.7 22,546 62| 24271 55| 26,982 4.3 29,050 44 334
7,853 24) 9834 27, 749 17/ 2,703 04, 2,749 04 9A.1
43 a4 58 54 53 -
52,1631 159 57,996 159 68690 155 1215/0) 195 155,967 23.6 157.3
26,219 80 27,389 75| 33553 76| 3775 0.6 72 2332
4,890 15 3927 11 3728 08 3,025 05 2,370 04| 1875
8,156 25 6,597 18 8047 18 9,942 16 12,277 19 -
909,921 305 127567 3H.0 159501 360/222,733 3H5.8§211444) RO 447
20,736 6.3 5523 15 406 2,101 03 4,018 0.6 -
52,396/ 160 40538 111 31521 7.1 22,706 3.7 29,832 45 -
23,996 7.3 43245 119 82956 187 169,659 27.3 161,078 244 269.3
8,057 25 9270 25 12,022 27| 21,225 34, 30,339 4.6 147.7
3,651 11 9553 26 9561 22| 12,682 20 16,749 25 12
141 529 1762 04| 2,105 03 2,752 04 56
- - - - - - T4 712 17
- - - - - - - - 667 -
327,101 100.0 364,630, 100.0/443,616 1000|622,074) 100.0 660,130, 1000 97.1
. 1, 1996.

- 60 -



44.7%

269.3%, 157.3%

29)(

30)

29)

30)

- 61 -



1

- 62 -

7



32)
)
S5 (
33)
2)
3)
10%
2)
33) =1-(

- 63 -

) 2

31)



3)

34)

- 64 -

34)



longtail

35) -6
< -6
( , %)
91 92 93 94 95

(A) 26,901 36,268 41,117 51,371 75,821 231,478
(B)| 214,491 273,844 316,536 365,202 506,804 | 1,676,877
(A/B* 100) (12.5) (13.2) (13.0) (14.1) (15.0) (13.9)
© 77,010 86,184 98,371 113,564 144,106 518,235
(A/C* 100) (34.9) (40.9) (41.9) (45.2) (52.6) (44.7)
(D) 57,689 64,646 80,381 90,761 102,731 396,208
(A/D* 100) (46.6) (56.1) (51.2) (56.6) (73.9) (58.4)

35) ( ) ,

30 14%, 30

17% )

- 65 -




4)

<

146.3%

-7>

11

- 66 -

(

5
94.6%

2234-18,87.1.13)

(FY'91 95)



< -7>
( . %)
2 11

1991 | 2,728| 3,723 353 | 1494 | 39,334| 33,393| 3228 | 93.1
1992 3,348 | 4,736 445 | 1548 | 48249| 41036, 3599 | 925
1993 4,110 5,818 763 | 160.1 | 56,567| 50,340| 2,699 | 93.8
1994 5439 | 6,025 763 | 124.8 | 68,784 | 60,272| 3,041 | 92.1
1995 5,808 | 7,967 763 | 1503 | 92,335| 84,303| 5,145 | 96.9
21433 28,269 3087 | 146.3 | 305,269 269,344 | 17,712 | 94.0

- 67 -




, I.B.N.R

1969 1970

) 1989 2

2 , 36)

1,000

36) 1980 1986 7 6.6%

- 68 -



Financial Guarantee( ), AMBAC Indemnity Co., Bond Investment 3

37),
37 ' (Principle of specialization),
( )
( )
. 1 , 1986., p. 6.

- 69 -



1995

6.4%

39),

38)

224

- 70 -

_8>

35.3%
7,000

, 1982, p. 64.

79



1946-1963

1963

1951 (2 )

1955-1964
1959-1964

1964-

1947-1949
1952.1-1952.11
1956- 1962
1963-1978

1978-

1957-1961
1968-1982

1962

, 1968

1969-
1989-

1983-

1983

11 ,

1980

, 1982.8., p. 65.

(1946-1963),

. 1963

- 71 -

),




39),

(open market)
(87/343, 1987.6.22)
, OECD
ENT
40)
39) (1982), , p. 90.
40) , 1997.1 P. 22.

974

- 72 -



41 .

(Cost)

- 73 -

(Marginal Cost)

7 1 , 1994,



P
(Po)
P) D)
(Xo) (X1) X)
< -2>
(Po)
(Py) (Xo)

(X1)

- 74 -



- 75 -



- 76 -

( . %)
, 11.8%, () 4.8%, 4.03%,
22.10.1 | 1000| 429 10% 33% 279, | 3163
, 9.84%, 63 4.8%, 4.16%,
46.1.1 |1000| 333 £15% 2 46% 2641
, 10.2%, 3.6%, 3.7%,
46520 | 750 | 195 2.5% » 6% 23.8
, 1147%, 10.14%, 45%,
472.1 | 400 | 112 J9% 5 4% 3241
, 12.2%, 4.61%, 2.87%,
48.3.15 |1000| 274 5 05% 2173
°49.322 | 688 | 172 15.45%, 6.49%, 323% | 25.17
, 15.4%, 221%,
53623 | 480 | 120, o 2 08% 2177
, 8.56%, 2.99%,
52.1.16 | 300 | 128, o\ La4% 1455
, 16.46%, 9.52%,
55.3.15 1000/ 447 |, 400 > 88% 33.34
, 3.83%, 3.82%,
50.127 | 380 | 217 |4 oo 0 46% 13.17
, 17.14%, 9.97%, 5.63%,
62.32 | 800 | 300 £.03% 07104 39.48
, 24.0%, 24.0%,
60219 | 200 | 50 |, . 72.0
15.62%, 11.45%,
’89.11.15| 1200 1031/7.03%, 6%, 64.1
6%, 6%, 6%
, 4.93%, 4.85%,
63.3.19 | 800 | 340 320%  64% 15.64
: 1995
T 4, 1995



2% 24.0%

15.6%,
11.5%, 7.0% 5 6%
15.6%
2
42)
42) F 4, 1997. 2. 6.

- 77 -



43).

5 (FY'91 FY'9%)
< 11-10> ’95.12

35.3%, 25.0%, 22.9% ,

43) , , , 1996. 2., p. 68.

- 78 -



9

’92.12

’93.12

’94.12

’95.12

366,069

269

400,320

26.3| 473,219

26.5

608,219

285

116,069

8.6

126,571

8.4 126,684

7.1 182,725

8.2

482,541

355

526,891

34.7| 599,903

33.6

790,944

353

191,849

140

231,290

152 354,492

19.8

513,833

229

130,049

9.6

167,578

11.0) 180,392

10.1

211,057

94

469,727

345

486,484

32.0) 511,637

28.6

558,744

250

84,404,

6.2

103,920

6.8 135,704

79

165,416

74

1,361,447

100.0

1,520,646

100.0| 1,782,128

100.0

2,239,994

100.0

r

-11>

- 79 -

1963



-11>

- 80 -




_12>

_12>

)

(

- 81 -



-8 -



15%

15%

15%

0.8%

0.8%

0.8%

- 83 -







1

-8 -



2)

- 86 -



()

- '&B2
-39

- '869
-8

().

-21

()

-'&8R

8.1

- 25

- 87 -




44)

- 88 -

44)

()

g, 1997.2.13.

(

)



- 89 -




- 00 -




100%

< -2>
Hermes  9.05%, Allgemeine  14.08%
< -2>
B/A
(A) (B)
Hermes 4475 103.1% 405 ? 9.05%
Allgemeine 2,244 102.8% 36 ? 14.08%
. 1) Hermes- Credit Co.
2) Allgemeine Credit Information Co.
: Hermes Kreditversicherungs- AG, 71994 J
Die Allgemeine Kredit AG, 71995
24
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3)

4,000
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Allgemeine Credit



Swiss Re

- 03 -

(Screen)

(Credit & SQurety)

2



: (risk

adusted capital)
(exposure)
45)
45) 1 6% ,
8% , (capital allocation costs)
800,000%(1 x 8%) . (exposure)
10

(800,000 1,000,000,000) x 100 = 0.08%

- 94 -



SWISS RE's MODEL
(Capital allocation costs)

return on risk adj usted capital
% 100%

exposure

(Risk)
awerage occurred losses

x  100%
exposure
(Administrative Expenses)

administratiive costs
x  100%

exposure

(Reinsurance Expenses)

reinsurance costs

- 95 -

x  100%
exposure
0.24%
0.35%
0.05%
0.16%
0.80%
: Swiss Re . 1997. 2.
(Buffer)
1




1

50%

150%

48)

46)
47)

48)
49)

15%

50%

35%,
50%,

- 06 -

50%

46) 2%

15%#7)

49)

15%,



EC 3

50%
100%
50%

50)

0%

50%
50) EC

- 97 -

100%

4%

250

ECU



< -3>
1 2 3 4
5 15 30 0
150% 134% X x 6 :
( ) |( ) 50%
2%
75%
5% 35% x
X
2)
< -1>
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(equalization reserve)

(Safety Reserve)
5]
(solvency margin)
52)
5))
1,000%,
52)

8

AIDA

50%,

- 99 -

600%

200%, 100%,
200% .
534 , 19919, pp. 65 66.

3



2%
50%

53),

50%

4%

5 54)

53) 2

54) 5 0:25:20: 5: 10

- 100 -



1
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2)

9
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60%



56).

55)

56)

57)

- 103 -

2

57)

55)



3)

58)
( 500
1
, 3
58) 3 12 3
59) ¢
84 4, 4 2
50%
60) 8 4 4 2

59)

60).,

” “ ” 286

75
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Share) ,
(ELC)
61
1991
61) : , , 1996. 3, p. 179.
62)

- 105 -

()

62)

500%

(Quota



< -4>
(
91 | 1501 | 570 | 2,283 | (1,352) | 2,783 | 889 | 883 | (1011) | (2,363
92 | 1,501 | 547 47 7 | 2,724 871 | 7229 | 5376 | 5,383
93 | 1,397 566 739 92 | 3,927 604 | 1,347 | (1976) | (1,884
94 - - - - | 4434 671 | 3516 (247) (247)
95 - - - - | 3564 387 | 4914 1,737 1,737
91 9 3 - 6 | 203 - - | (03) | (197
2 18 6 2 0 | 811 - - | (811 | (80D
93 - - - - 394 - | 1,386 992 992
A4 1 - 9 -8 | 1,062 - | 4,745 3,683 3,675
% - - - - | 846 - | (521 | (1.367) | (1,367)
] s
63),
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(Bond)

( ) 75% 90%

(bond  application)

63) : ,F 5, 1993, p. 165.
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(agrement indemnity)

1) (Bond)

1951
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Form

Bond
, 1974
Surety Insurance Bonds
1973
1974 5 ,
Surety Bond
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Bond



Bond

0
0 Bond Form
0
0
0
0
0
0
1996 3 6
3
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64)

( ) 1
) (Bond)
Surety Bond
(
55)
64) . 1, 19897, pp. 84 85.
65) (1989), , pp. 75 79.
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1 1%
2 2% 1.12%

66)

2)

66) () , p. 123,

- 113 -



Hermes

67)

)1

- 114 -

67)

, 1979.10

, pp. 13 283.



) 10% 25%
75% 90%

40%

(individual rating system)

« )
(prospective rating system)
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(retrospective rating system)
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1

(moral hazard)
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2
(Commercid credit
insurance), (Export credit insurance), (Fideity bond),
(Lease credit insurance)

< 5>

’

- 118 -



D/A

3)

Soft Market

- 119 -




- 120 -



) (commercial credit insurance)

(luxury
insurance)

(credit system) ,

68)

68) Swiss Reinsurance Company, "Credit and Bonding Reinsurance;, 1987, p.14.
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20%

(Portfolio)

100%

26%

20%

13%

9%

7%

7%

5%

13%

100%
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69)

I.CIA

) (export credit insurance)

69)

- 123 -

15%



(commercial risk) ,

(political risk) ,
70)
(State  Export
Credit Agency) ,
< -6> OECD

/ /
@) @)
@) @)

@) @)
@) @)
@) @)
@) @)

@) @)
@) @)
@) @)

@) @)

@) @)

@) @)
@) @)
: OECD, Export Credit Financing Systems, 1995
70) 1992 FY’95 10 488 231

2417

- 124 -



EC 1987 £

1988 (88/357/EEC)
12
( / )
1994 65% 1995 114% 20
30% :
9 5
: 1995 1994 193.3%
5.4% 72).

73,

71) The Credit Insuranc Directive of 1987(87/ 343 EEC).

72) T 1995,, pp. 529 532.

73) . 4
, 93-09, p. 18.
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.74)

OECD GOP(
(2 ) OECD
75 GOP

74) Swiss Reinsurance Company, "Credit and Bonding Reinsurance;, 1987., p. 22.
75) OECD 10 5.7%

T g, 1997. 3. 10.
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OECD

(commercial risk)
(political
risk)

76)

76) Henri Louberge, “Private Initiative and Public Intervention on the Market for Export
Credit Insurance”, The Geneva Pgpers on Risk and Insurance 10(No. 35, April 1985),
pp. 100 111
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) (outliers)

) (underwriting year base loss ratio)

(earned to incurred base loss ratio)

(written base loss ratio)

(Update)

- 129 -



- 130 -



(hazard)
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3 (arithmetic mean)

(weighted
mean)
, (statistic)
(clustering)
77),
78)
0.1% 0.3%
77) Ratemaking(J. VAN EEGHEN 2 ) p. 57
78) T J, 1997. 7. 25.
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(individual rating system)79)
( )

(responsiveness)

(uncontrol costs)

(control costs)

(  2234-18,87.113)

79) Irene K. Bass 5 , "Foundations of Casualty Actuaria Science ,,
1989.11) 3
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80) *

81

80)

- 134 -

81).

)., 1988.12.



100%

100%

8),

82) ( ), " 1, 19969, pp. 31 33.
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83)

I.B.N.R
84)
1 3
3 5
5.
24.0%
83) T (. i , 1992.10,11.
84) 1 3%
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85)

85)

(

- 137 -

, 1997.2.19),

, 1996, p. 69.



(30%

)
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Tailor-made

- 11 -



- 142 -



86)

87)

86) < >
87)
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88)

898) , , pp. 404 407.

- 14 -



(Soft Market)

(Multiline )

(Niche
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(Target Market)
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Cash Flow
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1

9 ( )

9 “ ”

“
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2)

- 149 -
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1960
1969 ()
1970 1
1989

() 2

OECD

- 151 -



- 152 -



- 153 -



- 154 -



1
19
1865 The
Fidelity Insurance , 1876 The
Fidelity & Surety Co. , 1834 The
America Surety Co.
(bond)
1894 Heard Act
, 1908 SAA(The Surety Association of America :
) . Heard Act 1935
Millar Act
(Performance Bond) (Labor & Material Payment Bond)
(Liens)

Millar Act

- 155 -



Small Millar Act(

Sate Bond Law)

- 156 -

300



< 11> )
(

( 1102 (9)4103 (a)(1D) ( 1102 (€),4107 )
30 15 30° 20°
’ 10 5 30 20
50 25 15 10
2 45 , 30 20
AY 40 20 15 10
10 5 15 10

3)

Y ' 10 5 50 40"
200 | 100 50 40
40 20 150 100
75 50
B? » 50 50 100” 50"
50 50

S DA 1 100

100
A
2 A
100
A
3
4) :
5) : .
6) : :
7) , ,
8) :
r s, 1993,
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1113

(Fidelity

Surety Bond) ¢

(Credit Insurance)  “

Millar Act
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Financial Guarantee( ), AMBAC Indemnity Co., Bond Investment

7 1 1

(Underwriting Limitation) ,

1
1994 16%
Surety Bond 12% , Fidelity Bond 0.3%
< 12>
( , %)
Fidelity Surety
1985 144,186 | 100.0 588 04 | 2,264 15| 2,852 19
1990 217,824 | 100.0 898 04 | 2,458 11| 3,356 15
1991 222291 | 100.0 837 03| 2,643 11| 3480 15
1992 227,500 | 100.0 851 03] 2961 13| 3812 16
1993 241563 | 100.0 894 0.3 | 3,333 14 | 4227 17
1994 250,634 | 100.0 906 03| 3,194 13| 4,100 16

: AM Best, Best's Aggregates & Averages Property-Casudty United States,
The Insurance Information Source, 1995, pp. 177-178.
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95%

Mutual 5% , Reciprocal 1%
10
< 13>
( . %)
Mutual Reciprocal
1985 569 | 96.7 16 2.7 3 05 588 | 100.0
1990 862 | 959 32 35 4 0.4 898 | 100.0
Fidelit 1991 798 | 95.3 34 4.0 5 05 837 | 100.0
Y 1902 808 | 949 38 4.4 5 05 851 | 100.0
1993 852 | 95.3 40 4.4 2 02 894 | 100.0
1994 862 | 95.1 41 45 3 0.3 906 | 100.0
1985 | 2,204 | 97.3 57 25 3 0.1 | 2,264 | 100.0
1990 | 2,344 | 95.3 110 4.4 4 0.1 | 2,458 | 100.0
Suret 1991 | 2532 | 958 | 106 4.0 5 0.1 | 2,643 | 100.0
Y 1902 2,846 | 96.1 | 107 3.6 8 02 | 2961 | 100.0
1993 | 3214 | 96.4 110 3.3 9 0.2 | 3,333 | 100.0
1994 | 3,041 | 952 142 44 | 11 0.3 | 3,194 | 100.0

. AM Best, Best's Aggregates & Averages Property-Casualty United States,
The Insurance Information Source, 1995, p. 193-194.

2)

‘85 30%
0 10%

- 160 -




< 1-4>

( = . %)
Surety Bonds Fidelity Bonds
1985 2,264,435 447 1125 588,245 36.3 94.9
1990 1,874,192 5.9 88.6 898,828 -32 93.2
1991 1,953,308 4.2 83.1 837,184 -6.9 76.1
1992 1,973,469 10 92.1 851,493 17 77.5
1993 2,156,481 9.3 84.2 894,471 5.0 75.6
1994 2,355,021 9.2 90.9 905,947 13 75.4
. Insurance Information Ingtitute, The Fact Book 1996: Prerty Casualty Insurance
Facts, p. 28.
5 100%
< 1-5>
. Fiddity
10% 51 ( 200
) 87.3%, 75.5%
. Surety 20% 143 (
200 ) 86.1% 90.6%
Credit 20%
31 ( 100 ) 91.8%
76.2%
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15>

)
200 51 790 417 755
200 437 95 46.1 845
Fidelity 488 885 422 765
34 20 -0.9 319
522 905 414 75.7
200 143 1,946 354 90.6
200 471 139 304 85.5
Surety 614 2,085 35.0 90.3
53 269 57.6 1019
667 2,259 375 915
100 31 360 319 76.2
100 106 -04 319 1025
Credit 137 360 319 76.2
20 32 9.3 42.6
157 392 30.1 735
. AM Best, Best's Aggregates & Averages Property-Casualty United States,
The Inaurance Informastion Source, 1995, pp. 356-363.
1)

3 (Three-Parties Contract), (Surety),

(Obligee),

(dishonesty) (default)

- 162 -




, (guarantee insurance)

(credit insurance), (title insurance)

(surety bond)

(fidelity bond)

< 1-6>

(surety bond)

Surety
Bond

(Contractual

Bond)

(Judiciad Bond)

Bond)

(Court , ) )

Bond)

(Fiduciary , )

Public Officid
Bond

(Public Official Bond)

(Federal Official Bond)

License and
Permit Bond

Customs
Bond,Tax Bond

(Income Tax Bond)

(Customs Bond)

Miscellaneous
Bond

(Financial Guarantee Bond)

(Lost Securities Bond)

(College Students Bond)

Fidelity
Bond

Individual bond |1
(Name Schedule Bond)
Schedule Bond "
(Position Schedule Bond)
(Commercial Blanket Bond)
Blanket Bond

(Blanket Position Bond)

Financial
Institution Bond

Forgery

Coverage Bond
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) Surety Bond

Qrety Bond
(Contractual Bond), (Judicia Bond), (Public
Official Bond), (Lisense and Permit Bond), (Customs

Bond), Tax Bond, Miscellaneous Bond

(Contractual Bonds)

(Labor & Materiad Bond)

(Judicial Bonds)

(Monetary Obligation bond) (Fiduciary Bond)
89) (fiduciaries)
89) (decedent's estate bond), (incompetent's
bond), (minor's bond), (trustee's bond)

- 164 -



(plaintiff's bond)
(defendant’'s bond)
(attachment bond),

(replevin bond), (indemnity to sheriff bond),
(cost bond), (injuction bond),
(pettioning creditors bond in bankrupcy), (objecting creditors
bond) , (bal bond), (apped

bond)

(License and Permit Bond)

(Federal Bond)

- 165 -



(immigrant bond),

(internal revenue bond), (customs bond)

(Public Official Bond)

(Public Officiadl Bond)

(faithful performance)

’ ’

) Fidelity Bond ( )

’

(discovery period,

Superseded suretyship clause
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(Individual Bond),

(Schedule Bond), (Blanket Bond), (Financial
Institution Bond), (Forgery Coverage Bond)
(Individual Bond) 1
(Schedule Bond) 2
2

(Name Schedule Bond)

(Position Schedule Bond)

(Blanket Bond)

90)

’ 3 ’ ’ ’

(Commercial Blanket Bond) 1

(Blanket Position Bond)

90)
() - , 1992, p. 45.
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(Comprehensive 3-D)
(dishonesty)
(disappearance, destruction)
(Package Policy

(Financia Ingtitution Bond)

(employee loss), (premises
loss), (transit loss), (securities forgery loss)
< 6 )
2)
(SAA)

- 168 -



) Surety Bond

Class A-1 Contracts, Class A Contracts, Class B Contracts®)

1

1 1

1% 50 . 1

1
< 17> ( 1,000 )
A-1 A B

$100,000 9.40 15.00 25.00 250
$400,000 7.20 10.00 15.00 2.25
$2,000,000 6.00 7.00 10.00 2.00
$2,500,000 5.00 5.50 7.50 175
$2,500,000 450 5.00 7.00 150
$7,500,000 4.00 4500 650 140

. The Surety Association of America, Rate Manual d Fidelity, Forgery and Surety
Bonds, 1987, () , 1992, p. 88.

) Fidelity Bond

(130 ),

91) Class A Contracts: , , ,
Class A-1 Contracts: , , , ) , X
Class B Contracts: , , ,
, , , The Surety Association of America, Rate
Manual d Fidelity, Forgery and Surety Bonds, 1987.
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’

’

sch- edule bond, baanket bond

50%
5%
1-8>
( 10,000 )
1
25 1125 28125
50 8.750 218.75 500.00
100 7.000 350.00 850.00
150 5.250 252.50 1,112.50
200 3.500 175.00 1,287 50
() ,1992, p. 87.
50 1,000 ,
1,000
50
50
( )s
(SAA) 1
30%

- 170 -

25



of Trade and Industry)

1

Suretyship93)

(DTI : The Department

(Insurance Division)

1987 1

14. Credit92), 15.

. 1993 12

92)

93)

(contract of guarantee)
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1 |Accident 572 10 |Vehicle Liability 363
2 |Sickness 479 11 |Aircraft Liability 416
3 |Land Vehicles 364 12 |Liability for Ships 443
4 |Ralway Rolling Stock 430 13 |General Liability 453
5 |Aircraft 414 14 |Credit” 426
6 |Ships 428 | 15 |Suretyship® 518
7 |Goods in Transit 520 16 |Miscellaneous Financial Loss| 524
8 |Fire and Natural Forces| 470 17 |Lega Expenses 483
9 |Damage to Property 479 18 |Assistance 122
1)) , , (mortgage),
2) .
. Department of Trade and Industry, Insurance Annual Report, 1993.
(Insurance Company Act)
§ 3 1 i)
( 1 )1 i) 1
3 )
) , 94)
6
, 1
EC
( )
4
94) (solvency margin) (guarantee fund) 3
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EC

(minimum guarantee fund) 50%

95)

< 22>

800,000 ECU

400,000 ECU

300,000 ECU

200,000 ECU

75%

95)

- 173 -

4%



< 2-3>
( %9

Pecuniary Loss Coverage”

1) 1)

1986 | 15,976 103 -2,212 2,213 215 144 67.2 39.6
1990 | 25,450 09 -4,953 3,479 858 326 | 920 42.7
1991 | 27,536 8.2 -6,961 | 3,691 925 7.8 183.8 45.8
1992 | 31,223 134 -4,874 | 4,049 1233 333 | 126.8 34.8
1993 | 33,629 7.7 -2,205 | 4,051 1316 6.7 100.3 375

1994 | 34,914 3.8 -81 4,082 1525 159 66.0 364

: 1) Net written preimium
2) , , , .

: Association of British Insurers, flnsurance Statistics Year Book 1984-1994,, London,
1995

< 24>
( = %

1985 215 145 85 -3
1990 858 789 366 -359
1991 925 1,700 424 -1561
1992 1,233 1564 430 -1021
1993 1,316 1,320 493 -576
1994 1525 1,007 555 -96

1 Association of British Insurers, "Insurance Satistics Year Book 1984-1994,,
London, 1995.

(pecuniary interest)
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, Fidelity Insurance

(Property Insurance)

1) Fidelity, Guarantee Insurance ( )
(bond) (specialty contract) (deed)
(commercial guarantees), (court bond), (government  bond),
(building society guarantee), (contingency
risk)

(commercial guarantees)
(default) 1 2 (private

sureties)

(court bond)

’

(court of protection bond)%6), (Queen's bench guarantee),

(Chancery guarantee) . (government  bond)

96)

, (D.S. Hansdll, Elements of Insurance, London : Longman
Group UK Ltd. 1987), , 1995, p. 62.
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(bankruptcy bond)
(customs and excise bond)
(building society guarantee)
(contingency risk)
(missing or lost documents)

(missing beneficiaries)

(twins insurance)

2) Credit Insurance ( )

(Commerciad Credit Insurance)

(Export Credit Insurance)

- 176 -



< 2-5>

- 177 -

Credit Card Guaratee Insurance Co. o
Insurance of Credit Co. o
Financial Insurance Co.
Trade Indemnity Co. o o
American International Underwriters Co.| o o?
@) @)
Financia Insurance Co. o?
Trade Indemnity Co. o o?
.\
2)
: : , , 1991, p. 143.




2 ()
43 ” ( 3
6
( 5
( 7 1 ’
)1 ’
10
24
97) (19964.1 )

- 178 -

2) 97)

“



6

7,653

53.1%,

1994
0.31%

34.1%,

3-1>

12.8%

211

1%)

1990

5,628,686

15,069| 0.27

6,293

0.11

8,034

0.14

742

001

1991

5,991,701

20,604 0.34

9,304

0.16

8,424

0.14

2,876

0.05

1992

6,229,026

25,223 040

12,673

0.20

8,308

0.13

4,242

0.07

1993

6,551,561

22,549 0.34

12,443

0.19

7,293

0.11

2,940

0.04

1994

6,765,273

21070/ 0.31

11,189

0.17

7,169

0.11

2,692

0.04

31,166,247

104515 0.34

51,902

0.17

39,212

0.13

13,492

0.04

- 179 -

, 1990-1994.



< 32>
( %)
1990 8,034 | 2,759 | 2,120 3,731 6,293 |-10,375 | 5,120 9917
1991 8424 | 3,169 | 2,416 1,867 9,304 694 | 5461 9,566
1992 | 8,308 | 3,727 | 2,352 2535 | 12,673 6,628 | 6,533 5,945
1993| 7,293 | 4,738 | 2,262 830 | 12,443 8,498 | 6,385 -5,175
1994 7,169 | 4,420 | 2,196 50 | 11,189 7996 | 6,537 5,097
, 1990-1994.
1)
)
1904 12
43 ” 11951 12
l (19 , ,

- 180 -



33>
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(446 )

)
credit insurance  fiddity bond
. fidelity bond ,
98)
98) 1949
1951 6 1

- 182 -

(

3

10 )

1970

credit insurance

1951 12

(Surety bond)

28



< 3-4>

1951.12,

1971.11,

1974 5,

(Bond)

1989

1958.11,

1962.5,

1968.8,

credit

ins.

1973.

19734,

1972.11,

fidelity
ins.

1904
1973.1

( ) 1974 5 31 25

- 183 -

20




< 3-5 (bond)
. 1
(bid bond) 20%
(performance 10
bond) 100%
(maintena 5
nce bond) 50%
(advance
payment bond)
(labor,material 100% S0
payment bond) 0
(retention
money bond)
10
(supply bond) 100%
(lease '
bond) '
(bid bond)
(bid bond)
10 100%
) 10
(bid bond) 100%
(indemnity
bond)
(judicial ,
bond) )
() () . , 1984, p. 203.
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(contract bond) (udiciad bond)

99) . 1995. 7
(performance bond) . (Lisense
and Permit Bond), (Judicia Bond) : (Court Bond),
(Fiduciary Bond), (Government Bond) : (Custom
Bond), (Tax Bond) . 1989
100)
3
(SAA)
9 ( :
),
( )
(
)
100) , ( ( )

No. 386, 19895.15, p. 5-12.
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< 3-6>

1)
2) ’
( 0 6 ( 8 )
( 4 , 123 )
( 0 6
(
).
( )
) . + 10%
2) 300
+ 50% .
() - - - - - , Q&A , 1996,
pp. 97-120.
) Surety Bond
A , B , C
< 37> ( ) ( )
10% 30% 50% 10% 30% 50%
A 0.78 157 197 0.16 0.31 0.39
B 111 2.24 2.81 0.22 045 0.56
C 144 291 3.65 0.29 0.58 0.73

; No. 583, 1995.7.5, pp. 7-8.
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) Fidelity Bond

100

< 38
1
2
2
. ( )l
1992, p. 178.
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“

1983.6.

517

BOND

, 1987.6.

, 1996.3.

, , 1995,

, , 1992

, , 1992

, , 1988.

, , 1982.

, , 1989.

, 1995,

, 1991
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, 537 ,1993.6.

“ 7 541
i) i) i)

() - : . , 1979.

() : (). : , 1984.

, , (D.S. Hansell, Elements of Insurance,

London:Longman Group UK Ltd.1987), ,1995.
, , : , 1995,
(Financia uarantee)", , 553
, 1990.6.
2 , 1995,
< >

Dean P. Fdton, Keith G. Sears, Fiddity Bonds, 1st Ed., Insurance Institute
of America, 1992.

Digby C. Jess, The Insurance d Commercial Risks Law and Practice, 2nd
Ed., London: Butterworths, 1993.

John B. Fitzgerald, Ray H. Britt, Daniel D. Waldorf, Principles d Suretyship
Volume , , Ist Ed., Insurance Institute of America, 1991

John W. Welch, Stephen J. Trecker, Contract Surety Volume , , 1st
Ed., Insurance Ingitute of America, 1992.
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Robert N. Fox, Clarence E. Douvall, Noncontract Surety Bonds, 1st Ed.,
Insurance Institute of America, 1992.

Swiss Re., Credit and Bonding Reinsurance, Zurich, Switzerland, 1987.11.

The Surety Association of America, Rate Manual d Fidelity, Forgery and
Surety Bonds, 1987.

Henri Louberge, Piere Maurer, "Private Initiative and public Intervention on

the Market for Export Credit Insurance, The Geneva Pgoers on Risk
and Insurance, 10(No 35), April 1985.
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