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l 5p 31`�7�\±BË!f² ³´34Qé\Qµ  21® 1ï " ³´3T�Q 
http://kamome.lib.ynu.ac.jp/dspace/bitstream/10131/8239/1/21-1-04utsumi.pdf 
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"  4õ¸ãäåK��Kæ HPó2013õe2013l7³7ç¾Y�à¼è¹Ö7äK2vX;g�ºç¾

Y�à¼èg�kZ*î3)�lv 2.7ë*~�M)�lv 6.4ë;û&f 
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- A7¦�7|.gªL�Z2\ÃÄZ 1F>7ñ
ò/ø�{2) 90%M}=*P- B 7>�) 50%
M}��v/��Fn/�7{2�jªi/~PV
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���7I�Á'A)*H}/"u�YZ[bc;À©/ry34?��F�I��*{2úcJv

U÷VJ\;�D4*}�YZ[/ªE�{2�j7I�Á;K?�vªcF�Ð*7Ë7Zg;nk
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Ï�x�Ð���UTù/#��4U��v;ñÑ34U�F̀ #7P-M_?ªuO�4U� 1x�
Ì ('1RÄYÓÿÊ) ú 3x�Ì (#;2#�2'17RÄYÓÿÊ) ªx (}�U)¡) M7ÿÊM
}�7/z3* “aÔZB” M�O��eS;¢÷VÿÊM}�{2f)*£=_?7bc;P-7Q
RµÃ¤/ryE�°7M}�vUÏ�F 

"

"

"

"

"
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��/01GH5I70KALM4

Ö�×/01qrst78Aæa4

4 >�M)���7YZ[;ï¿E�Ç\*ØÌeYZ[\]^_`af7Ç\/)§7£·�°7ª

}�7WÓ·�È

""

eYZ[\]^_`af7�@/)T-ª}�ª*#rsKaM)*CR7P.¾/�3V£·/*Y

Z[\]^_`a;YZ[<=7757L² Z;�EeYZ[� Z_`afv*89YZ[X7z

IJKM}�eYZ[aYKa_`af/�63VUFYZ[� Z_`av)*P-7�+7YZ[

��úÀÁß�;G�3VCM*YZ[7'Ë2�Ì2¡f;�D4YZ[|:;<=E�øÛM}=*

YZ[aYKa_`av)*>7YZ[|:;°2Ï4P-ª�ä7ª×;#��E�VX/Cì�Y

Z[zIJK7�v;U·FYZ[aYKa_`a)*YZ[7kþúYZ[7ï"*YZ[±7�ù

úYZ[UÎvU÷VYZ[�É7Ê@JKM}�eYZ[´`a²KJfv*YZ[/£�P-7H

.YZ;ÍÎ2²VE�VX7W¤�òJKM}�eYZ[ÁÂÃÄ`ZfM&ØO��Fn/*YZ

[ÁÂÃÄ`Z)eïöfve/XêYZ[ODJ\ (óY*ART “�Ka”=Alternative Risk Transfer)f
/�@O��FARTv)*ZF7«cê�ïöM)zÆªm3UYZ[/z3*£=UA79UzIÇ
\;~[E�øÛM*ïö��$�E�¢MdgO�VYZ[ÁÂÃÄ`Z7J\í7�v;U·F

ART)ïövU·YZ[ÁÂÃÄ`ZJ\/¤#ê�J\;­=ø�V=*YZ[ÁÂÃÄ`Z7TW
;¤#2W#pù��«ÝE�¬L�;&\3V=E��v/£=*»F7ïöM)×��vªm3�

÷VYZ[7�þ;×���£·/3V°7M}=*oËÐ “ïö7b�¢” M}�vUÏ�F 

�}*P-)�äªÃO�4U�ò©7YZ[}�U)>��;cB3VYZ[;� Z_`a34*

>7H.YZÿÊ;V4�F>7CM*YZ[\]^_`a7´Za (!òM)YZ[aYKa_`a
7´Za) M}�eYZ[´Za (´Za Ó� YZ[v°¶Ð��) fv>7��;vw|�3*Y
Z[/OB÷VYZ[´`a²KJvYZ[ÁÂÃÄ`Z7Uì��*2V)LB~;]^E�F 

i7~`#�â�73_��*~zl°/#,;"E�}�P-M)*lâ/£�`aYZ[X7z

IJKv34zb�?/}�Mù;�c�XODE�BS;3VF��)`aYZ[X7YZ[´`a

²KJvYZ[ÁÂÃÄ`Z7�uz��;vw|�3*Mù7ODvU·YZ[´`a²KJ;YZ

[aYK_`a7JKv34]^3V'$v&Ï���F`aYZ[/ïöMzIE�VX/)*��

=7ïö�;÷·ÍÎª}�F2V*VvÏïö/£�äå¦�7�þª×��Vv34°*�-äS

YZ[úrd��KRe`YZ[/z3î4ïöMzIE��v)*.|ê/)��=m3UF�7£

·���nM*fF/g÷4g�E�hÔê�¥÷ïö�´ZavMùOD/^·´Za;vw3V¼

�*MùOD7JK7Çªi23UvìS3V7M)�U�vj&O��F 
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Ö�×/01GH5I70Aç[4

YZ[ÁÂÃÄ`Zv)*7oMoÏÐ*e��g�(/g¬E�£·/J:E�H.êzIJKf

M}=*YZ[ÁÂÃÄ`Z7 ê)ee2£2¤2bcvU·P-7QRW±7L²�[Re`fM

}=*¼�v347eH.T�7L²�[Re`fM}�vUÏ�F 

ª�)*P-/0U4#siM½�P1WÎ�°7vO���vª_Uª*{¬W¨úýW¨°2V*

P-/v÷4½�P1WÎ�°7M}�F89P-ªe§7kË;§7Ûm½�P1fvìSE��)*

>7P-75Ï�YZ[7H.YZÿÊ/�Ï*>7P-7"E�H.��/U÷4B2�ùBª_UF

7Ð/*P-ªYZ[ÁÂÃÄ`ZJ\;|�E�4*ÓK"K_Ã¤7°7ªEX���7)*�7

VXM}�FÎ)*P-/}÷4<;§7Ûm½�P1�)*89P-/ix� “YZ[7H.YZÿ
Ê” v “P-7l¹7H.��” 7ÿÇ;k\3�ª�ìSO��P1°7M}�vU·�vM}�F 
QRv34<;½=VU�È>�)¦��7�*kl�R�Á²K�7�È2V*>��/��YZ[

;§�2Mï"E��vªcF��ÈvU·ûx��*YZ[´Zak\Ò7Qé��;#�/E�Y

Z[zIJK;]^E��vªmÎM}�F»÷4*���YZ[/ÃO�VH.��7���P-7

YZ[ÁÂÃÄ`ZJ\)*>�ªVvÏ|D-?7°7M}÷Vv34°*%&/3����UF 

Ö�×/01GH5I70èNAÞßB£¤4

>�M)*P-7H.T�7¶kËe }�U)°�;L²�[aE�YZ[ÁÂÃÄ`ZJ\/)

7É§7£·�°7ª}�7WÓ·�È

"

CR7Pº�;8%'W1VUF7Ð/*��ªg�E�v*P-7¶kËe /ô23?�UYZ

ª�D�Fn�ªÎ�3V=*�uªæ�3V=*¦ëªg�3V=E��v/��F>7¼�*¦�

JLnC7ª�ªÎ��vv�=*n/6o/��Ð*pqz'�7ª�rÅ¤2W#rÅ¤2W#¤"
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vU÷VýW¨;Î�O~��v/��F2V*��g�)¦�YZWxM)�?*kl�R�Á²K

C7YZ°sÏ�Fkl�R�t.2u¤vr97Î�ª�1?��v*z+ê�W¤Bé/�YZª�

D�´µAªc4?�FYZ[ÁÂÃÄZJ\7|�74)*��}�U)wZ7��ªP-7H.7

§7��/§7Ûm7ô23?�UYZ;éxE�;�Ì3*>�/UA79UQé��;¢0YZ[

ÁÂÃÄ`ZJ\;]^E��vªmÎv��F 

ïö)��g�(7P-¦�X7\ÃÄZYZ;ÍÎE�VX/J:O��°7M}=*¦ë4��

7Øµ;"E�ª*�}*��7yË/7ËoK;ÎE�VX*8z7BéW¤7{ï/)UAªvUF

7ÇMGhqø)*W¤�ò/£=7(ê�W¤ReKa;!å3*kl�R�Á²K;íËO~�Ø

µ;"E�°77*P-7ª�2ýW¨7äåê�L²�[Re`Øµ)¦UF»÷4*ýW¨)>U

ª'}().2u¤r9;v?{ÏVUP-/iU4*H}(#W|7ÝË;|�E��v)¿/��

÷4U�3*8z7W¤/)Å})}�ªýW¨7~UP-M)*áçâZ�K[�J"KzÆ7ûx

��°*ïö7�ï/£�ª�úýW¨7L²�[Re`7|�ªÍÎM}�vUÏ£·F 

2V*!YH�"�)ïö/@�3VQé��;¢0°77*�}*}�7Ë7%Sª&÷O��U

v|hO��Uf¥v�÷4U�VX*|47g�¦�/z3����þª�O��U´µA (�7Y
Z[;eãKRZYZ[fvU·) ªr��v/��F3�37ÇM*CR7£·/*7Ë7%Sª&
÷O��Ð|hO��VX/*¼�ê/ª�;P-/°V�E´µA (ª×7g�´µA) °}�F»
÷4*ïöv!YH�"�§Ì�ª89P-/B÷V°7M}��)*>·U÷V�þ��7'A*�

þ¤�*�u*H.É¯*̧ J2�.C7­�Uâ;�Bê/k\3*ìSE�ÍÎª}�vUÏ£·F 

2V*ïö7J:váâ7gh)�})î?6�ÁÂÃÄ`ZJKv�Ï��ªÌM}�ª*YZ[

7ODvU·ûxMO�v*C�)H}/@�3V°7M}�vUÏ�Fo»M#º7áâ¸,)*3

/YZ[ªð O�yXV 17 oÒº�/3��VÓ�`"~Ã`¤¸,M}�F92�YZ[7OD
iv34þW@ªc.3*Ó�`"7�4Z�J"4M)*áâ7��ª«g/hË�VFïöJ:/

£�YZ[7ODi)ïö¸,M}�7/z3*áâgh/£�YZ[7ODi)áçM}�ª*YZ

[7ODvU·ûxM)C�7Qé��)|@M}�vUÏ�F 

Ö�×/01GH5I70KALM4

YZ[ÁÂÃÄ`Z/£���ê�H.L²�[Re`;&Ï�(*¨©�YZ[ÁÂÃÄ`ZJ\

/��3{���;×��v)*�þEP1YZ[/z3U3�JK;]^E�VX/*�?�v7c

F�U�vM}�Fv=Ëx*/XêYZ[ODJ\ (ART) /ª34)*\Sm/'��J\ª�Ë
�4U��vª_?*2Vbcd�ª��U�vú*ïöv¤#ÿÇ7��ê���ªÍÎvO���

v��*%&v��bcª×mU7ª|bM}�F3�3*wü�3*ÞÞ/ß�34U?YZ[/3

3?zI34U?VX/)*���;ÅXVYZ[ÁÂÃÄ`Z7J\ú'A*¬L�ú>7Qé��

;33?¿À3*89P-�"7YZ[��vH.��/£=UA79U°7;]^E�ÍÎª}�v

UÏ�F>74*¶?YZ[7{2�jª<=3mU�KZú*UV�zÆ)ª|4/)J:3mU�

KZ°8�c4F�WÓ·F3�3*>�M°�*YZ[� Z_`a/3a��­=L�*�,7Y

Z[/z3*£=UA79UYZ[aYKa_`aJK;]^E�â7M�v�¯;ºx��v)*P

-7ØÖ/ÍÎ³´�M}�v&Ï���F 
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“� 2P7I²KHJ�o” v°UÏ�./,¸/iU4*YZ[\]^_`a) ”aK�JMYZ[
;&Ï�” �v;EX��4U�F��7�JP-/)*Risk ManagervU·YZ[ï¿���ú*
CRO ( Chief Risk Officer ) vU·#9YZ[ï¿ÿ!S¼ª¹ÿE��KZª_UF��)L�³S
ê/YZ[;cdï¿E��v;!O�4i=*QR/ñOcF�Tù/}�F3�3*`#M)*I

²KHJP-v¶Ð��P-M}÷4° Risk Managerú CRO;#U4U�U�KZª�§M}=*
�-7I²KHJ�7b]/vP4* “YZ[\]^_`a7I²KHJ�” )�W8C/}�vUÏ
£·F 

YZ[71��234�256�vU÷VYZ[ÀÁß�7�a)*Þ3?��7ÇM}�FQR7

�x��YZ[;cBï¿3*P-fg7�¢vÖC7VX/*��LµÃ¤YZ[ ( PR Pº'%') 
;ÅÞYZ[\]^_`a; “jb” E��vªcF�L�;�Ï*ek;{ï3*�ãñã7�Ô;
P��v)*|)*“.//ix�QRC7WÎ�ni” M}�vUÏ�7M)�UWÓ·�È 

 

�%&$��"

2H�\e `#}57¸" � (2009) ² ISO 31000  Risk management ºPrinciples and guidelines 
YZ[\]^_`aºTMé[�È : ��z�� µ 
2dK�K2HK`Z�Ã`�/8V �ó1998õ²YZ[º¡©X7§<ºµ`#QédJ,"  
 
 

" "

"

"

4

4

4

4

ª!TUD-;�³><|´µ¶¯ 

·¸789B7CDEF,G¾¿ÀÁ4 cObêÌ4 ëì4 í 

102-00744 ���ÐÑÎÒÓÔÕ 3-9-14 

Tel : 03-5226-2212    Fax : 03-5226-2884    http://www.ginsen-risk.com/ 

!"#$%&'()*+,-./0123&4567789:;<=>?@=A9B+CDE(F
GHI+B+4JKLMNI+O>PQA78LB+C'DERSTUF
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VWXY,-6Z[\]^_`:a6bcde?

 
����n; 
�l*MùM7Ng2á���ªOPUMg�34U�F#rsKaM)*2011l�� 2012l/�
x4g�3V�QL�`a7RS7���óP�'%'õ/0U4TU;VûE�vv°/*>7£·

�W���ªg�3VùB7P-X7QéêYZú*P-i£[QR�7\êÿ!/0U4À-E�F 

îz�4 ��APQRS78ATUVW(XY4

_`[fg hijkl mnop

qK rstt!ttu
vVwxyz{|Dh
ijk

}~������tl�
}~����Z������0�3��_��6k�6���6
mn�[f�

�K rstr!�u T�yE,hijk
}~������tl����l�T�yE,XY,-����� �
a6¡t¢XY,-����
}~������t¢l�£¤�����¥���¦�k�§¨���

©K rstr!�u ª97y«hijk
}~������tl(¬­®)�¯�°l(¬­®r�±�®²)�a6
¡��5²tl�³´µ,9¶�·�¸¹º»��Y¼9�½¾�¿D
Ày����  

 
4

��XYAïðBñò4

ó1õ¢,X£�´�J¤�\K¥R�Ý7Ng2á��� 
#�Ý)*ï�r`;T�/ÓkR§ÆMÛM¦§�ï�`;�ØO~*O�/>�;�À34£�

´�J[¨7T�M}�£�´�J¤�\K;¥R34U�óP�:%'õF 
��8`*ÓkR§ÆMÛ¢a7©ÞLcª7�«/£=Ã`�K²�[ó}�7Ë7%Sª�Ë�

UvØ¬ª­3M1�U£·/²�[O��vU·ØµM}=*íîA7{ï; êv34U�õª3

¬3*|MÛª©Þ®å3VFk¯7 Ba)°±;ºxVª*Aa7®å/£=ÒMÛX7T�y¿ª
Î�E��v/��VX*ï¿²)ÒMÛ7¦§�ï�`�À³7 A av B a;®åO~*C a7°
±7�;úºO~VF 
��/£÷4*�À³��T�y¿;Âx�£§´7äK7wmªvn3*>7wm;kµO~�V

X/�¶×7·ÜÇ;æ�O~Vv�Ó*äK½+7wmÊ@;ñ�34U��÷VVX*£§´7´

W7wmªU3wm;Ck÷VF 
89ÝÇM)*£§´M�9O�V HCló£�½(õ)£§´¸{¹/uX���FuX��V HCl

)£§´/F[¸{O�*2V*̧ {¹�7HClIZ)ÓkR§ÆMÛXT�v34®���FC~7
£§´7´W7wmCº/£÷4´W�7 HCl/£�´�J¤�\Kªûø3*>7¼�*ÓkR§Æ
MÛ BaX®��� HClIZ/°>�ªûø3VF�7VX*ï¿²âª7§7·Ï*89 Ba/0
U4°©Þ®åE��v;BË3VF 

RRiisskk  SSoolluuttiioonnss RReeppoorrtt @A789B7CDEF,GHIJK 

monthly No.17 

Ö­®×óÁUz­®;�ô§õÁö÷ø4
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>7Ò*ÓkR§ÆMÛ Ba7©Þ®å/^U£§´¸{¹�M£§v£�´�J¤�\K7ûB»
ªÖ(K��E��vv�=*¦§�ï�`7�Ø§Æª�DVFyDª��ª��/Ü����÷V 
VX*89§Æ/£÷4¹�wmªCº3*}�(x��ÞÞ/§Æªbh34Ng2á�ªg�3VF

�i*ÓkR§ÆMÛ Ba7®å;ìS3V4*ï¿²)£§´¸{¹/£�´�J¤�\Kªûø3
V´µA;G�34UVª*¦§�ï�`7�Ø§Æª�1�õöA2M)ÊË34U��÷VF 

" " " " " " " " " " " " îz�4 ùPúûÆüýq²Aþÿ!"4

 
 
ó2õ¼,Xr½JR`¥R�Ý7Ng2á��� 
�-ó�7·Üg�L�`a/³�Bªg�3*·Ü;�uE�¶L�`a7yD;®åE�£·�

�ªcVVX*r½JR`¥R�ÝM°©Þ®å"#ªv��VFÃ`�K²�[73¬/£=L�`

a)íî/®å3*§�§Æ×óT�;DÜä7§(M§�O~*r½JR`äKÉ;g�O~��#õ

/)»7C�;¾¿E�VX/À(ª{øO��vv°/ówm17�vDÜ/£�bÁ7VXõ*b
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ó3õÆ,X�[YJ§¥R�Ý/ix�äK�`[7Ng2á��� 
Ng3VäK�`[)*Ç�[YJ§7È¥´vkn´7K/}=*È¥´7Éa4»;7(ÊËE

�ÝÇM}�óP�¾%'õFVW3*�})*È¥´7Éa4»)89äK�`[;Q�~ì*kn

´/äåy¿O�4U�F 
��g�`7 4`C*kn´7µ¯��L�Za7�Ç7VX*kn´X7Éa4»7äåy¿;®

å3*äK�`[X7ÊË;dy3VF>74*�`[n�7»;�Ì��XYµÃ[JE�­3ó�

`[�7»É7wm;17�E�VXõ;|�~ì*2VbÁ�#ª�`[n�/3���÷V�v�

�*�`[C�7wmªCº3VF>7¼�*wmªCº3V��M�Q§Æªg�3*>7¶Mn/

wmªCº3VF3�3*#�`[/)wmJªÝ#O�4i�ì*wmCº;G�M1��÷VF 
>7Ò*È¥´Éa4»)kn´Xäåy¿/V=XÏ��Vª*äK�`[�M)*ÊËÇª9½

�722CR7�Q§Æªn/bh3*wmCºªºUVF>7¼�*67�Q§Æó�[YJ§7W

B§Æõªg�3*Ng2á�ªg�E�/Ï÷VF 

îz�4 011/Æ$A2þ!"4

 
 
4

4

4

4

4

4

4

4

4

��ñòA344
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kþM1V´µAª}�F 
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