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Abstract

This paper studies the optimal investment and excess-loss reinsurance strategies for insurance
companies with ambiguity aversion to financial market. Under the goal of maximizing the termin-
al wealth of insurance companies, the optimal investment and reinsurance strategies and the ex-
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pression of value function are obtained by using stochastic control methods with exponential util-
ity function. Finally, numerical examples are given to analyze the influence of some parameters on
the optimal investment and reinsurance strategies.
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Forb x> 0 MHIGELA, ©>0 ARIUREAR, (N (t),t>0L ZHREA 2 >0 1) Poisson i/, {Y,,i>1) &
IS R ARBERLAE R, R MR (N (6),t>0) 55 {Y, i =1} Z ARy, A5 s
F() SHRMO—MAM 5. 2R, W
c=(1+7)2E(Y,),
el > 0 R URK AT 24 50
BT R R ML, 4 a MREAURR B R Y@ =Y, Ao AIRK MO | ORI, (R A
RURI A AR 22 4500, DI FERR 5 HO B A R

N(t)
R® (1) = x+c@t— 3 Y@, (1)

i=1

Horpc® = (147) AE(Y® ) o ARt REEA=1. WSCHRE2], WTOURY BOdFEEE (), MERL

FEA
dR® (t)=u(a)dt+o(a)dB,(t), R®(0)=x, )
Hep (B (t),t >0} = —MrEmiEs), H
() =E(%,®)=["1-F (x)dx=[ F(x)dx, ©)
az(a)zE[(Yi@)” [ 2x(1= F(x))dx = 2xF (x)dx. @

ZREEATVLH Ak — A S, MARTHEt>0, Ha=a, UWEARIEREN
dR (t) = (8 )dt + o (3 ) dB, (), R (0) = x. ()
TRV AR N2 K PO ALY, B R AU (x) U > 01U <0 o A TAER TR IR R 5 1
RIS S 1T 2N T, R A 4R HO8OH s 8
U(x)= —%exp(—ex), (6)

Ferb 0> 0 20 AU IR A 4
NI SR . BB RIS A R E SR T B R PR BE T, RITE RS B AR B . Fer e
B B IR i A% R

dR, (t) =P, (t)dt, ()
Horbrr > 0 NG AIZR . XU B M i L 7
dP,(t)=aP (t)dt+ SR, (t)dB,(t), (8)

Hta>0M >0 N, Ko {B,(t).t>0} & MrEfiWizz), H@FERe>r . BEEMTTITY
TR AT HIRIE LA p KAIE, WIF5 Cov(B,(t),B,(t))=pt « AT HEIE, H—415 B, (t) A EH
(Kbr A IS 3 B, (1) K¥om, 6
dB, (t) = pdB, (t)++/1- p*dB,(t),
K ERAKE), A
dP,(t) =P (t)dt+ BoP (t)dB, (t)+ By1- p* P (t)dB,(t).
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Figure 1. The influence of & on investment and reinsurance strategies when p = —0.3
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Figure 2. The influence of & on investment and reinsurance strategies when p = 0
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Figure 3. The influence of & on investment and reinsurance strategies when p = 0.3
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