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2) H Bo|Z= Wl 9578 A88& RIS QU S&PE A+, AM. Besti= A(Excellent) 5 72
A8571713 25 g Aoz Hrlsta 9lom, 2014 6¥oll UEH Fitch Ratingse= AA-Z
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2 EAo th3k 8 FFoll= Wright, C. & Fayle, CE.(1928), Flower, R. & Jones, M.W.(1974),
Hodgson, G.(1984), AF25—(1979, 1989), FE7#H(1990) <] ATt 53] Wright, C. & Fayle,
CE(1928)¢] A7 Zo|zo] AAAS T4 0= AESIAL o, AkEE—(1979¢ &3
2 2o|zo] Wit ofue} AlA] BAPe] A& A=Al A7 AFe A=
ot} mRF 2o]=9] JiQl v|d)e] W3t A Bl 22o] 44, w2l tisliAl= Gibb,
D.E.W.(1957), Cockerell, H.(1984), Bradford, M.(2010), #lFHER:S2A 5%(2000), FARIIEQ2009),
L ENFE(008) SOl HESHOH, HEFSE2010)2] A= AKX Zolze] AT AE T 7Y
AFEE FA o BAsa ok

T & 19881004 1992\l WA AP Holl o] 217]ol tht A< B A= 5ol
th3l A Z+= Lioyd's of London(1992b), Adam Raphael(1994), #§HA1+(1993), $EHRA1993),
Lloyd's of London(1992a), Lloyd's of London(1993), John C. Bithell- Tt—ER(1993), Fa 537t
(1993) 5°] EAIzt

ol gollA A 2oz ullol W3k A= 2o|=xo| AT didel| tidt AE, T3
o] i1 vId(Name)= FACE SFHT A&ollA o] A, Tg|ar Zol=7} AMS Hl¢]
71004 gajslr] f1sk /NS Soll Bt A7 G G 5 =ollA] YR E L
e A & F Utk w2 AdFe A2 2o|x9] sk} 544, d&E ERAR
% AH 55 AN EA I ESEAAA ) B2 AXRES AANT = S Zlolth

2. 2olz AR B4 2 A2 5
2.1 202 A& 545

FO)Z= 1680973 Edward Lloyd”} &1 ’1=71He] ERY] 2~E=| E(Tower Street)oll A AlZgH
Z1u3 733 (Lloyd's Coffee House)ollA] Al2Fsle] @5 MlA| Hae] Aoz Aals)
Ak Zo|Z AL 1691d ERl= 2~EZ| E(Lombard Street) 2 2 o 3 178513714
BH= AR o 1710t 7H =HMR o] sty AlRtale] 184]7] 21713kl A4 Zo)
Z AR5 FE Adtel wt Zol= Aujehe-2o] o] Bl o] 2RItk

5) 2ol= A EAT AT T FA(2008) 2ol 2 1A &4 A3t Mk =Y wSets
2008\ FAIgET3) BEALS R, pp.326-331, F4474(2012) Lloyd's Market] 91718 Al 2Elo) Hat
AT = Y5383 20121d EAIskET S| YEASEA,, pp.5T-665 FH=



430 HASTREMSE 58 47 4§

olef] e} 17691 AT B{S Aslaial sh= JIRIEF AR} B 2750 Pope's Head
Alley®ll New Lloyd's Coffee House s 2Z310] gt RPA RN F73o =2 Hapxo=s
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HAE A5 2 32 el i s o] A gE R A7 A B0 2dse 5
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3001 o 13 21 FekQle] ARl HHAISE Er1slar Hel Wil e] At =(94)
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o7 U] e 2ol dugtelE R Bl M HAR (Ao,
219l MZo]z %3h & ofym, Society of Lloydss oFUTh & XL Zo|RojA 7)7]9]
vl AR olx] 2oz} Al%ksk= Zlo] ofth

1880 A7HA1= 7N 227} 913& Qleatar RSl Ao o5& A1HsliAlRy,
L5 AR} Qlepshe HEEFON wet ko] v B4ro] AluAlol Bl 258 Sltk
ZF AluAel|Er Qlgd#o] FA| HEER Beeo] AltjFAo| B Soh= 2ol 2fsl Ao
AES Bkl = Aol 19801 o1 /MUY = =257 S718A 198710l 25
.= 30,0008 =23k, 1988'del= AP ARl 32,0008 7153171 = Skt 12
U 19881378 Al2HE gtk <lsl 7RI el 2EVE wEste] 19931 d el 19,0007871
A ZH2aRArk 221l 199497 E =E HMIYe] FERe R JijIUe] = AEH o=
ZHa31ed 2008 A0l 907802 sl on, 2013 FAlE B3} 520 5o Bk Qlok
ool Wl 1994 E=]18 MM de] A A& 0= F7sted 19991 66771, 2007 1,020
M, 20108 1,457, 2013 @Al 1,6267H0 o)=L Qlrk

<3 1> Eo]z9] 79l ¥ HRIZH & F0](1999~2014\)
(&9 - Rt ger)

W = 712 A3l
1999 4,458 667
2000 3,270 854
2001 2,823 896
2002 2,445 838
2003 2,177 768
2004 2,029 754
2005 1,604 708
2006 1,478 717
2007 1,106 1,020
2008 897 1,162
2009 765 1,241
2010 691 1,445
2011 631 1,530
2012 575 1,576
2013 520 1,626

A& : AMBest(2014), Best’s Rating of Lloyd's 2014. p.28 &
) 7H 2 A v Al A Al Esshal e v A9
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222 T Eo|R9| QU3

20129 013YE £ FURIAR TEE £26,106MIS =S 7| 2319 0H, A 4=
HAR T A5EY HIS2 63% T<olH, UmA] 37%= AR RE S9H] 2 ofAJo}e]
735 FAREE HIFo] w9 E=A YeRAL ok H Zol= AR A4 Bolgt
AR AN E YRR 5 R vigo] dudellon, 20131 FAl= 8% T
of MEL a1, AlE 9 QRS BlFo] 42%E ARk Uthe Aol

Ho] ARIAA 9] F£0](200213~201313)E A E A, 2005137} 201119-S Al €] 8kal= 2002
UE o] A&H o7 53 g 9 tifRE A& Aldsta ok H2e] 2oz

AP ATz Zdelell mhE UW 182] 3t 3L 55917125 E1e] A3t 3)5o] dF 7]ofE

sl 2013 FA) AV Hoh o] AR B SY7IE EE WERHAL it

<¥ 2> 20|29 ARJAA 20](2002-20134)
(w3l £ )

TUEIE sk Aol A sN=

2002 16,203 98.6% 834 7,509 563

2003 16,422 90.7% 1,892 10,145 781

2004 14,614 96.6% 1,367 12,169 1,196
2005 14,982 111.8% A103 10,992 1,266
2006 16,414 83.1% 3,662 13,333 1,454
2007 16,366 84.0% 3,846 14,461 1,951
2008 17,985 91.3% 1,899 15,264 2,072
2009 21,973 86.1% 3,868 19,121 2,084
2010 22,592 93.3% 2,195 19,121 2,377
2011 23,477 106.8% A516 19,114 2,388
2012 25,500 91.1% 2,771 20,193 2,485
2013 26,106 86.8% 3,205 21,107 2,384

Lloyd's(2014), Lloyd's Annual Report 2013, p.3 5 F=Z 24,
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223 2o]R9| &Y X

Zo|== 187135 ZI| A 2o =M, of o8] %20 HAXAL /= T2o]=
28} (Corporation of Lloyd's) 0= At} AxH2<] 341 © = Corporation of Lloyd's= Society
of Lloyd's®) 2] 3]|31-821e] F7o|m, Zo|= 3] P FogA Zol]= A1Ae] e,
TA 2 HBEAF 59 EE AH]22E Corporation of Lloyd'sel] ¢/¥star Atk

3 Zo|= Vg 27} Q5shes REFFol wet titkre] vigle Hao] Ao o
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, N = Bl AYAIC|EE HEska lh A TiEiRle] 71
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i - A AF, B e A (1Y 2 W)
ZTA| E - BRRIG T
, - st AlYAC|ESE 9
ig Eg/glft Managing Agent (‘j%fjwﬂ‘jéj *u?y!ﬁlﬂxl%xmﬁ&% )
Members Agent | — 7HQ] el gk =11 51 ARFOIEY
diztel — Managing Agentoll 11850}, BJATHF I
HZ7 - HA S 913 drjgtole ele] w4
A% o g |~ 8ol B usae ng
o Franchise Board - A e 9 A Saxell B3 A
e Corporation of - A B AEE 9% 4 ARl AlE
A5 Lloyd's (YL F-oNA H2]3)/Boarde] HgHS TY)

7) Eol= wile] L3 B A= 7447(2012) Lloyd's Market®] 171 82| Al 2~8loll #&F A7 =7
Ful55t8] 201283 EAIStETNS] LA, pp.5T-665 H=

8) Society of Lloydse 19821 Zo]=RollA 2o]=8] FAU¢] Aol dat HeluY-e FeHal o= Yeh)
7] 13 ol=HA 83 Aolth



g 3]tz )(Members Agent)-2 F|thel)l k= 2] AlTAC|ES] A JH-E A7t
U B BE G5 Tkl dnk 2olxo| \wrt H71E s|iske Ak 43AIA,
Y3 o] 2IAC|E el Adt AT, ZF vPelligt ] 9 AlFE A oZMY 5 AFEA
gxfu|2=9] A, ARrle] tigfshe vdo] A&akal s ATAC|ES 543 1 55
F8¥atar ik

A 2olzo] =3} FAIE Gt UE AL 1982 2o 2o o8| AyH Zol=
9] 3}(Council of Lloyds)o]th. o] o]z H2J3]7} 2oz AlAke] A9} 7H=ol| &k =E
A PAstar Qlar, Zolj=o & B«l =Gl B3 S A dtke Al 7ERaL

AT F=ZF 2003 FE o3, EEA 2 FHA SRS Sl AES Y9 Ao E

o]gslE]o] e Zol= Alke] IAto] SPAAIE Zexfo] = 3] )(Franchise Board)Z 53
st AASHA ZAISIAL ATEY Franchise Board2] S Zo]= )37} g MRdge]),
'dHd]), R S H 9, AR A, 2 A9 3YF o ZAsIe] A3
ah= Zolth

3. Bo|Z A& AYEE {F
3.1 AgAelE A9& B3 A-GZA W4
3.1.1 Tumkey-type AITIAOE.

Turmnkey-type AITIAC|ES &3 W22 A& Flste] A ATAC|ES AHE 5
ATAC|EL AAl| ¥ B T JF= AR AT A0 Eol| tigk I AE Al sk
Managing Agentl|A| Tumkey' @20 = dshk= FEjoltt o, ZE &% 2 #g IF-E
HEfoFt sk 212 o i, FeAdle Augte|RUW) & S8l tigh ApA1 A1
TS UL AFole AR o7t 7hssith o] WHAE B8l 2ol AHL e T
7ol el HH 17} Z2A 2~ o]9]of] ATAIC|E AYS 93k IV E 83110 2009

9) 2o|zx 47} At Arjge|8] Ale]Z(Underwriting Cycle) = 13l Ht sdvict A5 7| =3}
= aus 7H*ﬁ} | flal ZApo]= B]o)E T3 HAZ AGBEE Skl Utk
10) Eol= 7= Application Feel:= £50,0007->-=0]0, Y715 53 52 7]El &% Cost7}
Zasih

T
L
ri'
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| A AA ga7lle] Eol= AYAC|E F 13717} o] fioll &3k
3.1.2 Fully Aligned AIT]A|0]E

Fully Aligned AITJAIC|ES &3 W22 A4 02 Hy3t Hefthe])(Managing Agent)<
Bt oAl EL] 9 H ¥ HFE Flsks FEIE oIRIThID Fully Aligned A1HiA|0]
EE 53 1S 9 7ol A Bl Ak}, SU7E 7190] Managing AgentS 4~fr S
o] FAHOE PSS Ak FHlolth Rkl Managing Agent A& Fall Al 1=
745 2AC|E ] Z2A 2 0]9e)] 2olzo] FRIENE e} S-S H(FSA)S] HE 51
5 Fgsjt) o] BES B3l 2ol UFE W] HlaliAl= AR (Application Fee) £ 100,000
It g a5, J8]a S-8585H VS g AR SR oF £5,0003-=7F B ashck

A O 2 ZFA] Managing AgentE B 73-7oll= W1 AHEEo] H4 £400,0003H--5,
] 32U AlOAeIEL] ARA TRl wE Ak 2 (Minimum Net Asset Requirement), 12|31
Managing Agent2] €24 &4 1]-&-2] 4= Hljol| k= AFL(Minimum Net Current Asset
Requirement) 2! 7]E} 2% Cost7} 2231} 2009d A 4] s47)2] Al)AI01E F thu471
7<) AITAC|EZ} Fully Aligned 3l &3t

32 AR AF & T HFH ¢4
321 7]1& AOAo|Ee AR F
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i3k Fkglol, Zol= AEUlo] UW YF- 37121 "Box"& ﬂy_—s}oq Zol= AR 2%
FEE Tefatal, 2olz HErieke] YESA 34 58 FIE &+ Stk

<% 4> "U/W Desky 2ol &3l 718

e T
AR Aa - 2o]= BA} ZAEW (3% Floor)
ool s - 2AgACIE T EOIZS A7 Zoqzprt opd, 9F BE3|AL e
FSTA | mey s 2

— 2} oacqa}ome H|x), 2o]2 HEAE Bale] 4| Hhe E7io|
Az & ik <l AR 7
e — AT WA 718 AR
— 2olz Bajele] YEYD YA

o9 BlE |- AR JuiEst FE eg
A3 Ax |- 2ol= WY pelRAMel ApER o Folse] 13

4 QB £HHANY Rolz 12 A

4.1 573334 &3A CRntig EHEIKK)

411 3o v 2 A

ok d 2Tt Je] Al TSI TS Sl oF 134k 9,800 ¢)& FAF
3t 2008\ 39 Zol=ef 34 Wil P ZEKiARE vt LB iAol
S8 sl sjelarg]e] g, X7 55 5& 8] Zol= vl il
Tk12) KilnA} Q1= ool oprlo} 5 431 S0 3 sleil] e tiefd o=
TSI 22y sfle] BAAe] AAS flsiAe G4 Tl 7 5 AdRIAEelA 9
AA =7} d gstriar Asiglnt o2t idolA, Axlalde Rl K& Wkke] Yo

Zo|Z HAE FZI3F Aot

12) 573314 d B3] B )ARES Q14 7ol tisl], ‘Bl m9el HERIg 7]&S Tusk wis
stgom, AEALY] AHS A a, d9]o]S TEHA 15%0l14] 2015E071A] 25% = EA|7]7)
$sA ol B *éﬂéé}%lt}.



g T EL A= Q15 B4 KilnAl AFstell 47119 AlT)AC]EXE Islon, 7=
%@sﬁfbl?jj%i}xﬂ Z}é,‘—QE TMUL(Tokio Marine Underwriting Ltd.)2H= $?1 HHE Ao
£ skl qdrk o] Wele T L s3] 100% ABALE,
. ©] TMUL®] 29 1172 KilnAke] A% B3l

1’*" 283t oH94 71QB ko] A2 grje} 71 KilnAke] AlHjAo] ESe] QA
(Capacityy s A B3] FUH RPFE] HF-S 213 2ot 54313 L-53412] 739 Kiln
Al R1G= oHelle 2ol AlgellAle] AR RS A fixlom, TRt S BAF ARdol]

TE
LTI’
1o
C "
S
3
rlu{m
4m f”
?ﬂ
E
X0
i)
o

Al KilnAkeke] ARE AE St o Adel 23 ui{ A7 AUtk
SR A EIAE 2ol= Ao a8A AL 28l 100% ABALE AF3] AR Kiln
Group &3 Utk -9 AEA AH7 Ml Wl IH 2t A b Aol E

(#1880)°ll 100% ZAIFFO ZM, 738l dd-s3IA] BAF AfRdol|A 9] */I274 5 712 KilnAke]
A EEL] 22 ey} R FtelR] o Aol tigh Alof 157} 7FssHAl
H3lok 18] ar ¥ Kiln Group AFstell= F+ 71e] A3 AP} 9=, k= RJ Kiln & Co.
2= Managing Agent!3)0]H, I 1= Kiln Underwriting®]2h= s o]t} Aejthz]QlQl
RJ Kiln & Co.i= 5719] AIHAC|ES F-23laL 919™, Kiln Underwriting-S 71 37]1] AT}
O|Eo| RS AlFstal 4

412 2o|2 Helo] me &7}

573U SIAE= KilnA S Q1580 24 7120 282 E3d s)j9)Ak] < 2International
Capability) & 371202 gnslglon T4 BAle) QT 7 WaS 2935HR] ekgo
24 KinAjel 71 43 AesiA) ek 5 lglehs

=3 S sS A 24 B sieAR Sl KinAke] A3l A7 s=
e}

oy
)
M@

TS A E2 R Sk ok B4 2 Sl Flgng/ne]
A9 b sk 1277 W] Z2ade] ol glom, YA S8, 4T B,
A 7 5 A0 Tfsle] A TS AL oSS thgo R 4] A%

o

13) RJ Kiln 20]= AlAF Ulol|l A =7} &
Aldstar lok

14) 200935 A 2o]= npAloll= 54712] Managing Agent & 84711¢] ATIAO|EZ} A1 el F<ld]
’&9] 107 Managing Agent®] SFUEIZT} W] 53.7% XFASkaL o, 1 F KilnAt 4915 2FA8F
)\ =

15) KilnAke] ItjetelElEe] 79 71 Aok A = YEA Ackeolehe o2 et AilE] ot}

olg 7]=o] ri= el itk

113 Managing Agent©|™, Q157 o] ol = 9-&gh AR A A
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A Case Study on the Entry Strategies of Property and Casualty Insurance
Companies in Japan for Lloyd’'s Market

Lloyd’s Market has been leading insurance market worldwide for more than 330 years, taking most of the risks such as
satellites and hurricanes. Due to poor management performances from 1988 to 1992, Lloyd’s Market underwent an accumulated
loss of £ 80 hundred million, which was the worst crisis ever. However, Lloyd’s Market has successfully escaped from the
crisis recently. The driving forces of recovery are Underwriting Know-how which has been accumulated for over 330 years
and its execution of innovative reform plans. Property and casualty insurance companies in Japan are now participating in risk-taking
by investing in Lloyd’s Market in order to learn Underwriting Know-hows as well as to train qualified human resources. This
study shows the specificity and recent trends of Lloyd’s Market, as well as entry strategies of property and casualty insurance
companies in Japan for Lloyd’s Market.
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