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RBRERPIREBTEMBNZERIRER , NTIHFRA. BIIRF-—B2RE , A
TXNBERERAEA  EHOVFNEARTS , XE2 RA KLY SKREFREI10% -
15% , BFERI0ZETZE, —BEERRE , MARRETRELANRATIE |,
REABAHRATLBEBIBRERIIMAKR , RPLFSHNBTRE  BRELESER. A
BRENEERFNZES HRFBNRMNBRELDRENRBEMAS, LEEN
Bl eV~ NENARBNBRAARED ETFRAFEN ERIZ3.5%.

BREMNKAZAUEIH , BREMNKER (benefit) WRAKRZEHE. B
AEBULRFHBOIRESHIE , BREFMEFROBEENSTR EBEN TEMNR
Mo SREEZHRIAEMNT/INAE : —BROBXE , AHEERNWBARARERELE
MR A , RPN RNMSEIRE |, BHLEARRLEAE™ ; —RETHETERR
MR, ERIESER S (loss reserve) @2, N RFEFEL , BR(surplus) 30,
NATHUEREZHLS ; ZRLBDLERELRS , EHsE 0188 , IEF TR (atin
QLFA K MMBEIEZHHE ; ORARLERE , RELX , mESEN, ATRE
BREDBY , EHENBRARAREEM , NTIRIETRENZTERR. TEERMNHEN

ARBA |, LR &= (combined ratio) , MFWAX=FEXNBREERFEIT 24,

RN ERRARAIRA, RIRE —FRIMRERATABCD , F1H$33,000,000
B9 Tt 7= B B AR [ 0 SR AE B HUR BE (excess property and liability coverage), HHZ{ER
$14,000,000 , W&4F 2 (loss ratio)2 9 78% ; W ™=F&$19,000,000 , KE1FZ (loss ratio)

AN63% ; MK E1T$22, 900, 000, FBhNLH T P& A (expense ratio) 49 523% ,



474 L= (combined ratio) 3 92%.

ABCDZ B BN BRE IT X AT i 5% -
—. DBEWBEBRITX(excess of loss) , BM T =FP0HK :

1. 1,000,00054 /= #Y$4,000,0007EBRE , HFX DK =ZE : %—/Z=2%$1,000,000
2 £#9$1,000,000 , £ =/ £$2,000,0002 £#I$3,000,000 , BRFEE T
$4,410,000 ;

2. $3,000,0005A 5 #9$17,000,000W = B4R , HP XD K=/F : 5 —/Z=$3,000,00
02 £ #9$7,000,000 , % =E2$10,000,000 £ #9$10,000,000 , B4R % & i1$2,36
0,000 ;

3. ERBRE . XHME (earthquake) FIFE X, (hurricane) 5| KY$ 2% , $1,000,000
AL, $24,000,000 AR , BRI QB MFTS% , HRXSTKR=F : £—
£ 2$1,000,0002 £ #9$1,000,000 , 5 =2 =2%$3,000,000Z £#I$2,000,000 , FE=
J= 2$5,000,000:2 £ #Y$20,000,000 , B4R 2% E.11$1,530,000 ; FffN100% Ky E 3K
(reinstatement - EXERE , PRTEIRLI2E , RRATNTRERXR D
MRE , FoRREFREZNREOTE), 100%FHKE T — X E REFIK
HEHHBRE.

FRE 7 R PR 411$8,300,000 (P RAEBME MR SE).

=, =HmBEREE(stop loss)itH : $30,000,00054 /5 #9$20,000,000/5 15 B 4R B& (stop

loss) , B4R $%$1,980,000,



AMBREITYNEGHNSLTE , TRNHERKRTENE.
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1RES R BEER (Instrat) & 171iR it T 8 METARISK#H TIXEXRE 0. HEXFRER

AR F J57E(Monte Carlo Method), KB X HIAIRRMA NS/ , EEE

MEARHIANBRE , NTIBHEMLAERRERN DR £3325,000 RATER

RB2E , BIMTERCAEF (million)H & 1)

kean $10.1M $E6.9 $9.12M
Standard Deviation $3.09M $5M $6. 240
Skewnezsz 08619 04235 0.0545
Safety Level, Percent 939.0% 939.0% 93.0%

Safety Level, Walle F24. 3 1714 22 304
Smallest Simulated 493 23 2M 43220
Largezt Simulated $30.9k4 F22 T $290

Mumber of Simulations: 25,000 25,000 25,000




EREBT AU RARAMECRETZAN , ERATEERERITIINARESR
o HAE—1TREARMEE(mean) , tBFRABCDA AR FHERKA |, BIFRBE (ne
t premium) 53 K(net loss , EMABEDT HNH D)2 E , HHIEE(mean)RIEELT
25,0001 % 5 HIV 19 ERE 1T RARHEF £ (standard deviation) , X2 — N1 R
B, ATHERARE S ENREE, FrEJE 2= (standard deviation) B K |, %8R E F19
HYIZ , RHBKR, T EANHFIRE-—BFFREINER , KIN E7R25000 KA

B PN REF MRS BB,

FFRAN , ABCDR RIXAEHBERE (stop loss)Bt , FIIERIA N
$9,120,000 , LEEN A BIE B RES (excess of 10ss)E30%., BREHIKZNtLE K , FrEH
# (standard deviation)3$6,240,000 , I B IS EAREE (excess of loss)= 9 $5,000,000,
E—BFHA-RNEFERF , FRBRER(stop loss) K ARU A $$22,300,000 , LI
BB B R (excess of loss) B 3R F$5,300,000, THMNFIEEEFRE I R EH

BRE TR RBR

BAPTEREHARART FEBERXE , RN EEAXMEERXE
AV ATREME RN IELE, FENZBHRIEBRE25% - 75% WEF , MUNEBFR
53 B B RBERFES% - 25% F75% - 95% M 1E .. HEMEBHRMERN K T5% -
95% MIBEER, FILMEEE RS BIE TR T 1% - 5% F95% - 99% MR X[E |, LEHR
53 5 2$E0.5% - 1% F99% - 99.5% KB R X H , X3k T500 &FHHKIFHMEIFWIE

Mo



underwriting

inconpe
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=BARE= I Current I Stop Loss

ERTN , BTERRZE , ABCOARRRERNKEITEAERS , IR
BREWBIKIFETRELENIIE , ERNBEFREFNNFARHEMEL. ABCD
2 I E 19 B T FB R BE (excess of loss) I Z R BN, IREMRY ; FHREBRR (stop
loss)1E1% EI5% (=T HF B —BFRE—XANSH)ZAEREESHRE , SLEE
FIR ; BE2WHBRKFEE(EBFRE-RNEY) , AMBRRERMNREN

ET7% , SAABTHER

XELRTRNBREITRINEARBA | BBLEIHKAE ? 5| AalENEE
b, AP HRFEREBREONEE , FRBREE(stop loss) K KA K
$1,000,000 , I EHE R B IREE (excess of loss)#Y B A<M 79 $3,200,000, ZEEIABCDLF]
R BN BT A (BR 2 81) F X E$6,000,000 , X2 MNEEHNZ5]. FHEREK(stop
loss) IR AR , BRI FEERRBAES , BERBREZBNRER? BOG



BEILESE , ITFEFHIA-RXNWERSP , ABCOLATNMFSRAX 2@ ? K TEE

EANRE, BNFENELANERE—N2ENBERD T,

probhahility
0%

T5%

0%

5%
0%

15%

$20M

TER—MERRERNVERBRIHE, EHMAREARER , EERART

§30M -§20M §10M 50 F10M

AERATHR. IHMAREE, HPIKKRRLEERR , FERRIEBBER
B® (excess of loss) , 4k X REMBIRE (stop loss). MLk EXKEXANEEBHEBR
f& , ABCD 2 B#60%HY B AR AT EIE$9,000,000 , tFi 24 , ABCDLFRE
40%HIBE R AR BB $9,000,000, ERFMBERT  BEMAILESRSL , WiARE
BB R (stop loss) MR ABRENBAES, BMAKH , L7E10% - 26%H B R X H
, GERLELESRH |, AN EBEEBRE (excess of loss)BFEZ ; ERT10%HS
T 2600 B R X[E , BEESFEH |, WA EHREBRKR(stop loss)WEREH . FHER

B (stop loss) AR , MEZERRHEFHLER , WABCDLARARM T ENIER,



#1 4 = (combined ratio)

HE - MREAFLSZRRN S —MNEREIRRE 56 L3R (combined
ratio)e SARWAMLL , A& HEZE (combined ratio) A B —MNEAEREERBENHE
WERSRFNXRR,. THANPOEK : BB (oss ratio)--- 23 T FE M (incurred loss)
5% HA{R %% (earned premium)Z Lt ; & F & (expense ratio)--- AT HEZRAFHEE
(incurred expense and commission) 5 &R & 2% (written premium)Z kb, FARR T =
SHERT  EERARETCEA , BN ENBRARSINERMEE (recovery) , BIZ
ARBA ; RS (combined ratio) Mt EE—ExNRBUAF , ZLEAT
IHRBEMNECHRAN., MRLEESLEE (combined ratio) & F100% , X ZEWREFUA
—EXTHRE  RRAFMSABEI-EXxNXH, ANBREBERD TEZEBEMX L
, WEADT AR, RELTIRIIEISZ (loss ratio) F%% A= (expense ratio) LE B4R FI T

SAE , BREMLRE LLER (combined ratio) FTRELLBRBI S

THEE TR TABCDARAIEFREBRRITRIT LR E LEZR (combined ratio).



Combined Ratio

prohahility

90%
T5%,
60%
45%,
Current: Combined Ratio [

15%

combined ratio

60.00% 80.00% 100.00% 120.00% 140.00% 160.00% 180.00%

BPEHABSBERELAESRE , RN FBBHBERRITRINGEE LR (com
bined ratio) Lk ZH R K (stop loss) B m , EELSEHRREES. X{LIFRHA
NEERNBRRERLRE, ERFMNIEELED  NEERNBREERL
18I LS B AR BE (stop loss)BERRAEE LM ARIKA, ERXMFENRRAEERNINE
IS B R B (excess of loss)AY 0 MR BTN RE |, €15 #RFED , REFTAR
(expense ratio) 18I0 , M B4R A L2 (combined ratio) bk &, BTN , XEHRE
EERETRERBE— N2 EA KM, BXLE , BEMERRERBARITRIESFEXAN

RIE , BAoFNDBENEL , REEINLERBHELH -NER.



i B U A (pretax income)

BRRAEZAROHRLBNEBIRL. BRENABRNEFNZIRMEG ? TRE
R T FEIN BRI RIB B HT YA (pretax income) W BEE 2%, TENIERT A%
REFEBEAMALUIN , CEREACRRIHFARKRAERA, TRNE-JIZHER
D, BRI ETABEREITABCDA T B B U A (pretax income)
B ERRAUERENE RRBREFABCDL A KB HIU A (pretax income)
E M52 FERBRE (stop loss)IFABCD 4 & BIHE 57 WA (pretax income)
o fltn , FEO.25%NMBIERT MR FHBHNEFLRE X NEH,
SR EEMBREFABCDA R B SH7N$31,005,991 ; AIEBEBMRE (excess of
loss) , S#19$17,189,245 ; A B HE K B{REE (excess of loss) , THH
$14,119,948, AT BREAKEET SHE. XLEHFRT IUARLRERRT

X, FRAEERREHE-IT2ENBIRANDH. ERSA TR,
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Pre-tax Income

Prohabiliry BARE Current Swop Loss
0.00% -$55,178,595 528,306,230 -$37.630,975
[ 0.25% -$31,005,991 $17,189,245 -$14,119,948 |
I 0.50%; 526,892 281 415,086,897 $10,895.456 |
0.75% $22,778,572 512,954,549 -$7.670,964
[ 1.00% $18,664,862 10,882,200 $4,446,471 |
1.25% $17.421,513 10,268,365 -$4,142,799
1.50% $16,427,760 -$9.842,270 -$4.093,112
1.75% -$15,434,007 $9.416,175 -$4.043,424
2.00% -$14,440,254 -$8,990,080 -$3,993,736
4.00% $10,463,474 $7.018476 -$3,794,897
6.00% -$8,102,434 $5,744 442 -$3,676,845
8.00% -$6,458,705 -$4,809,988 -$3,594,659
10.00% -$5,096,235 -$4.094 278 -$3,526,536
12.00% -$3,959,159 -$3.406,773 -$3,469,682
14.00% -$2,894.490 $2,878,175 $3.416,448
16.00% -$1,897,552 -$2.408,648 -$3,366,601
18.00% $1,061,245 $1,925,731 -$3,097,694
20.00% $361,149 -$1,498 681 -$2,402,529
22.00% $307,908 -$1,098,503 $1,733,472
24.00% $982.421 4728889 -$1,058,959
25 .00% 31,296,808 J550.04% FT44.577 |
26.00% $1,624.777 $387 412 $416,603
28.00% $2,180,935 $52.412 $139,555
30.00% $2,716,957 $266,377 $675,577
32.00% $3,243,264 $589,248 $1,201,884
34.00% $3,712,176 $918,157 $1,670,796
36.00% $4.191,560 $1,208,645 $2.150,180
38.00% $4.645.373 $1,483.405 $2.603,993
40.00% $5,105,900 $1,759,300 $3,064,520
42.00% $5,549.810 $2,050,117 $3,508,430
44.00% $5,943 896 $2,309,246 $3,902,516
46.00% $6,374,982 $2,603,107 $4.333,602
48.00% $6,771,059 $2,856,018 $4.729.679
50.00% $7,150,354 $3,106,480 $5,108,974

HLERTA , ABCDARIBLINHNEE  tHR  EE—BFHI—KXHWER
B, ABCDZ2 F1H$18,664,862E ML ik ; I AEENBRE , fKREESL0,882,
200 ; A=AV B IRRE (stop loss) , MK IFFEES4,446,471, TE25%MIBIRZT |, L2
HREENFR , ¥ BEFABCDLEA$L,296,808ME WA ; NRANEHE
BHBERRE  ANEIHRRNIE , BELIRKAITIA$559,048 ; AERBRE(stop

loss) , MKRFES744,572, A RFEWBREITHIEE T , REHNRKIRTE
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BRENER. IREBERIEZRLERE—BF—R(1%), ZBF—X(05%) , MEF

—R(0.25%)ER , NS B R (stop loss) B NE(ERIERE,

Zit

FX AN/ 2% (cost/benefit) DTSR R A RIRM T —NEILXRH I E, ATLAE
EAILBRMEEBRRITK. ZENDTIAN D HRERBERER TR (cost) |
BR ¥ El (recovery) N 2 W 5 (benefit), EHL K ER B A WE R E KA REEBRE
TRINILS . IENDTRROHEN , RABRRVENTRELLAINTEN , B
RENBSTE, MERENTRELELER. RRATAMIXBREZRE , #RE (net
premium, gross premium less ceding premium) A2 , ERI KA R 5 H R %% (ceding
premium) B EBRME (recovery) M€ ; T—FH , 2RKLERE , #HEFHLD ,
BERAANERBY , BEARARE , BFEMN , BAELEBEES | XEHEEH
g2k (benefit), BCWEBEHTREZ , —MEREFNFEREEBRRATH RN EM
By, RAPCNBNBERE , BFEMEFRKEREEAEM, RXMERK
A, $RE HEFE(combined ratio) FH 7Y A (pretax income) XL 1T T #Rit , BHMNSE
ERARBA FBFIUA (pretax income) AIAFT BRAEIEMAREHBRITHRESLE
MR D , EERAUUKERXED , REBEMERINZ /BRI BRRINETER
BREITY ; FELRATURIBRUTNASHRE , ERBEEFRERITION. &
ERENRIEEM—MIRIBMER S , TUREBMNBRITRIERE , BEHR
RANLNBRIHRTEREHR, REZRFMNE |, AI# — S F%EGary Venter BIRX

“Measuring Value in Reinsurance” , it 7L E W 7= M ESNE B E H < ( Casualty
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