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Abstract

In this paper, the stop-loss reinsurance model is adopted. Based on the constrains of insurer’s to-
tal individual risk, we obtain the optimal retention by minimizing the value of reinsurer’s total in-
dividual risk in the risk measurement of VaR (Value-at-Risk). In the last, we simulate the result to
compare with different conditions.
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PR ORISR R i) —Fb TR ORI AR AT AR B [R5, B0 B B K DU mT LA 58 - DR
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N BEAT RS o B FTARART BT — o FEORES: A5 DR 9N 8 XU 2 18] E 515 SUABLHT 14 ) AR O S e 7
PRI . REFE S P AR Z BT, AT 27%5(1] (2] (3] [4] [5].

{5k - SR FORES — U B A B N2 —, DRI 1k - 35 B ORI AE 27 AR BIE TR S 55 o A Ry
IR S e R ZIE - BURERIEEZ 07T, "Z%(6] [7] [8].

FE—r FORRL & F 2, fEAE— @RI, BI— 0 FRORIS & [0 ORI NI 5 = AR, (H2xT
THEREAN S T RERARISER, BRI ZH(9]. HHTHT SR LR ORI A STk, K2 DLORES N 2y
o ASCEHCE ORI NBIAEE, TR NSRBI HTT . M VaR RS &7 30T 1k - Bk
PRI . O 7 SRAE AR S R B IU AR A SR BCHL % BT H SRBGE T B AR RRBORME, SR RIS R 2R
PELV AT IR AZAL I ORI N AE ] 52 P ORI 45 TR AT LA R OR 24 = B RIS /N BB Xt IRURSE )
BERE.

AT RIEEE[10], MR AKIAMEE, T RE AR S ARMELT, Kili VaR (Val-
ue-at-Risk) KUz 52 5 P ORI T i A U B /MEL R B I B

ASCHI AU : 55— T R AV LB R EEA M S AT R ZEAN A 20 S @R - $URER
SRR I SRR B H SR AGE SR A 4518 B8 = JX 88 — 3 A9 A G5 b AT BB gL, 28 DY =t 425
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— 5 I 18] A LR AT 1 5 U R AR S BEHLAR i X (X >0) o Fy (x) =Pr{X <x} 23 Bilor i k4L,
Sy(x)=1-Fy (x)=Pr{X >x} RHAEFRE, HIMREFEHLE X (X 20)MEAE. FOMRE
X Ad=min(X,d), (X-d) =max(X-d,0)-

FEAF L - R P ORISR AR, LRES N FH P ORISR XU <

X, x<d
X, =
d, x>d=Xnd

X_O, de_(X d)
R X—d, x>d *

(M

Hor X RN B ORI N B A, X 3 (2 FEAR I NI B ARG . S, JRATTN RS 5 1 7
i VaR BTN,
X AEEEKFI-a(0<a<l), VaR (Value-at-Risk) 402Kk A 11]:
VaR,(X)=inf {x:Pr(X >x)<af @)
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M VaR Wy5E LATLAHERD, VaR, (X) =S, (a), Sy (a) REFRES, KR EEL.
5E X2 E LR RAEN
SHICHR12] [13], F BROR DA (LR 1 411 R 0 £ 3 U ) FD 5 S

Pe=(1+p) [ g (S (x))dr (3)
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Xy, =X,+P(d) %)
Xpp =X, —P(d) (6)

LA RIS N AU A Xy R, BB AU L X 3R s FRPR IS N Ie XURSE A X RO, FHERES AN B
BN Xgo KT FEE X Var, FATE -

VaR, (d,a):inf{x:Pr(XX[ >x)£a} (7)
VaR,, (d,ﬂ)zinf{x:Pr(XXR >x)
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o RO RERIE L, RN X, 417 R BOA
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HEFLAF AL VaR Z %R, TR VaR, (d,a) ik, H;
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X =T RATH B ) e FRE AT BUE S . R ARR N H IG w1361 28 X AR EUN:

{eo']x, x>0

Sy (x)= 25)

0, x<0
HEFHE O FORRREE, RS BFRE AT EE KT LR S RS ERRE. fR7EM
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Table 1. Influence of upper limit of constraint on optimal retention

F 1. AR R &M B BRI

. . . d" REAHE
M d P() W) (T RAH PRI
20 18.2216 1.77844 9.9573 T
30 29.4196 0.4804 0.5804 T
40 39.7943 0.2057 —0.2057 T
50 Not exist F

F 1 RFBEE LR M MR, SO E BRGS0 HERE NS HE 0 2 B8 8N
BAVR G AL RS NGB ZE N a=0.01, RS ARXSEZE =005, LIRZMH M =20
p=0.1, 72 REXTAFR R E A RE p KN TR

Table 2. Influence on optimal retention due to changes in the relative safety load factor

F 2. HEARK KRB BTN

. . . d" BT
P d P(d’) W) (T FFA R, ?i;&ﬁﬁ@
0.1 18.2216 1.7784 9.9573 T
0.2 18.0205 1.9795 9.9573 T
0.3 17.8099 2.1901 9.9573 T
0.4 17.5886 24114 9.9573 T

12 RWIBEE BAT R EL p WK, FEHARKA T ORFEAZIHL T, SOCH B BB, 0T R
T & e i 5y B . R T(14), RAVIE d” <5, (B, h(d")=S,(B)-d"-P(d")
MARFEIEd +P(d") =M R, #h(d")BR—EH.
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