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1 «­¬
®�¯£°~±

, ² ³µ´�¶¸·P¹�º » ¼�½µ»£¾µ¿4À/ÁµÂ . Borch[1] Ã�Ä ¶�ÅÇÆ=È£É�Ê­Ë�Ì�Í�ÎµÏÐ ´~¶Ñ· ® »~Ò�ÓµÔÑÕ�½µ²µ³ÖÆs´~¶Ñ·£¹×º . Kaluszka[2] ØµÙ Ì=Ú~Û~Ü¸ÝµÞµß~à~Ü¸ÝµÞ , áâµã~ä Ì Borch ÆPå�æ . Young[3] ç�è~é Æ=¶×ê Ý�Þ�²~ë â Ì=¶Ñ· ì�í î×ï×Æsð~ñ�ò�ó . ôõÖö£÷
, ø~ù~úÇûaü~ý­ÆPæµþ~ÿ�æ­Ì=Í~Î~Ï Ð ´~¶Ñ·×Æ���� , Ã�� ¾�È�É�ÿ�æ­Ì=Í~Î~Ï Ð ´

¶¸·�Æ:² ³�� (Kahn[4], Vajda[5], Olhin[6], Lemaire[7]).

Arrow[8] Ê ËÑÌ£ÍÑÎÑÏ Ð ´Ñ¶ ·���� ·
	���
 Æ�²Ñ³�� . ��� Raviv[9] �������
�
²~³����
��� ä Ì���¾×å� . Arrow !
"�²~³�#�$
%�æ~ß
&�'�(�)µÊ Ë¸Ì Arrow Ò�% . *
Zilcha + Chew[10] ,.- Karni[11] Þ0/�ó�1�243c³�5�687�9 ö ¶×·Pà�:ÇÆ:³
; , <�=�ø Ê­Ë�Ì8�> �×·?	�� Ä
@ Å�*�A , ð~ñ~ò óµ²~ë â Û~Þ~ôCB
D�1?2E3#³�F�G~Û�Þµ½�H�I­Æ . Gollier[12]

åJ�4Ì Arrow[13], Bühlmann ß Jewell[14], Blazenko[15] H�Å ® ðµñµò£ó�%�æJK�L�Õ ��� Æ=²
³µ´�¶¸·P¹�º , M4N�O:Ý£ùÇÆså0 [16,17] P�Q ÌSR0TCU
V . Gollier ß Schlesinger[18]

ö8W Ã 1
243c³4Æ=È£É�X�YµÌ Arrow Ò0%ÑÆ�Z�»£¾ Ê­Ë . Guerra et al.[19] Ã�Ä ¶�ÅÇÆ=È£É ,

® ²µëC[\0]C^ Ý�Þ�Õ?(
)4ÌS_~¶×·aÅ4Æ=¶×ê , �C`4ËµÌ:ÍµÎµÏ Ð ´µ¶×·J[ , ²~ë â _~¶×·aÅ4Æbaµð
ò£ó�ßCc~Ò0� .

Z�d , e�f ¯ 
 ,Sg�h ´~¶Ñ·�ì�íµô�¶Ñ·�ì�íCB�
­Æ�i öbj
k
l Y�m�n , ÿ�æ­Ì õ K
L
ÕÑÆs²µ³�´~¶Ñ· ¹Ñº . o�pCq [20] , ¶Ñ·£Å~ß�_�¶Ç· Å
�Ç·0r�Y VaR Æ�s�t���u lwv Ú�x
ü , ��� Ì�9 ö ¶Çê Û¸Þ×ÕÇÆP²~³¸´�¶Ç· ¹Ñº�y{z
| [21]

®�}�~
���
, M��Ç·£É¸ý�Û¸Þ�� l

CTE, ��� ��� Ì�� ��� ÆsÎ~Ï~´~¶Ç·�ô�&���Ï Ð ´~¶Ç· . Cai et al.[22] ��� Ì=¶Ñ·£Å~ß�_
¶Ñ·£Å­Æ����
�C�
�
� ,

® »0��¶Ñê�ÝµÞ¸Õ0X�Y�Ì�� ® ²µ³�´~¶Ñ·£¹×ºÑÆ���'µÓµÔ . ø~ù�e
f ¯ 
C� ® ¶¸·aÅµßC_~¶×·PÅ4Æb�C� P
Q Ì:²�³~´µ¶×·a¹¸º×Æ ��� , � Cai et al.[23], �C��H
[24], ��� [25], é�� [26].

∗ ���C���0� 2022-06-01 � �C��� : 2022-09-16�.�. ¢¡
: £�¤¢¥ (1998–), ¦ , 0%1.§b¨ , ©«ª , A�B­¬�®°¯ 8�9²±.³ . E-mail: lijiaqi@whu.edu.cn.
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¸ þ ®
¹ Ò�¶Ñ·£Å¸ô0_�¶Ñ·£Å�½��Ñ·J	
�4Æ ~���� , Ã ¶Ñ·£Å­ÆPÈ�É�Y�m ,
® ð�ñ�ò�ó

%~æ4ÆbK
L×Õ ��� Ì=²µ³�´~¶Ñ·£¹×º .
~ > ¶Ñ·£Å~ß�_�¶Ñ·£Å j
k ú
º�»�¼ÑÆ�½�¾ ,

¸ þ ,¿CÀ
Á à�Â k�lwv Ú
5 ��� . Ã�=�Ä�Y�Ì�Å�t���'µÓµÔ , [ , '�Æ�/�Ç~Í~Î~Ï Ð ´~¶Ñ·£ß�ÈÉ Ï Ð ´�¶¸·�Ê l õ¸÷ Æ:² ³~´�¶×·P¹¸º .

2 ËÍÌÍÎÐÏ
¸ þ ¹�Ñ ¶¸·PÅÇÆSÒ�Ó�î¸ï l w > 0, ¶¸ê l p,

Ñ
X
l ����Ô
Õ (Ω, F , P ) Ö Æb×�ØÙ
Ú
Û 1?2
&~ý . Ã�=~ó X Ü�Ý�¶Ñ·£Å­ÆsÏ Ð � Ñ�} ù ¸ � ��Þ¸± w.

®
¸ þ�Ö ,
]�^ x

ü�ó I(·) : R → R Ý�ß , à ¹�Ñ I(·) ½CáCâ�ãCã0[�ä×Æ , Þ ¶¸·PÅ�å0æ�î¸ï Z [JÝ�ß l

Z = w + p − I(X). (2.1)

¸ þ
� ® �Ç·0	�� Ä�@ ÅÖÆ��
��ç�è�²�³ Æ ]�^ x£ü I(x) Æ?é�ê .
Ñ ¾�ë Æ£òµó�x£ü l

u(·) : R → R, ì > �¸·�	�� Ä�@ ÅCí�ù�î~Æsò ó�xPü , ïCÃ0= ¹�Ñ u(·) B�DJ[�ä , à l î0x
ü . û X

l ×�Ø Ù�Ú�Û 1�2�&�ý ÷ , Ò0ð X Æ:ðµñµò£ó��~Õ

U(X) ,

∫

∞

0

u(t)dFX(t). (2.2)

} Ö FX(x) , P (X ≤ x).ñ�ò
2.1
Ñ ù�Å ¾�1�2�&�ý X, Y , ó X 6 Y B�D�1�243c³ (Second-order Stochastic

dominance), ô
∫ t

−∞

[FY (x) − FX(x)]dx ≥ 0, ∀t ∈ R.

õ l
X ≥SSD Y . ö�÷ , ô X ≥SSD Y , Þ ù U(X) ≥ U(Y ).

Õ0ø�X�Y ¸ þ­Æa»�ù ~
¸�¹
Ñ . � > �Ñ·0ú�û X ô ]�^ É I(X) ,
¸ þ ¹
Ñ ¶Ñê×ÆsüÉ ×�Ø?à�ü > Ï Ð É�ý

0 ≤ I(x) ≤ x. (2.3)

,.- 1�þ x Æ�RCÿ , I(x) �JRCÿ , ��RCÿ���É�9��0È�" x
ý

0 ≤ I
′

(x) ≤ 1. (2.4)

l Ì�¶ Êµ¶¸·PÅÇÆ�Â k ,
¸ þ ¹�Ñ

p − f(E[I(X)]) ≥ 0, (2.5)

E(I(X))
l

I(X) Æ:ü ¯ ðµñ , f : R → R
l�� öbÊ ¸ xsü .

õ¸÷
, ù��~ÕJ�0� ý

f(EI) ≥ EI, f
′

(EI) ≥ 1, (2.6)

3 �	��

�����������
�	�����
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3.1
®wv Ú�xsü65 (2.1) ê?Ý�ß ÷ , I Æ:² ³µ¹�º I∗ 7 ù��~ÕJé�ê ý

I∗(x) = min(x, d),

} Ö d ≥ 0.® Ò0% 3.1 Æ�Ê­Ë984: ,
¸ þ�;=<?>CÅ ¾A@b% .B 3

1
¹�Ñ ¶¸·PÅÇÆbå0æ�î¸ï Z Æ:ü ¯ ðµñ�½DCsÒ×Æ , Þ Z = w + p− I∗(X) Ö Æ:²

³µ´�¶¸·P¹�º I∗(x) = min(x, d) ,
} Ö d = w + p − z, z ∈ [p, w + p) à4E�F~Õ0ê

zHY (z) +

∫ w+p

z

ydHY (y) = EZ. (3.1)

��G , Y , w + p − X, HY ½
1�2�&�ý Y Æb'�H�xsü .IKJ ;£Ê­Ë (3.1) ê�Ö z ÆS� ® � ßML »0� . Ò0ð�xsü g(x)

g(x) = xHY (x) +

∫ w+p

x

ydHY (y) − EZ.

Ã�=DNÇñ¸Ê Ë g(x) Æ�O�n�� ® à�L×» . P l X ½ Ù�Ú ��1�2�&Ñý , w, p QÑ½AR¸ü , ï
Y = w + p − X ½ Ù�Ú �
1�2�&�ý ,

Ñ0} ����S É�xsü l hY (·), Þ
g

′

(x) = HY (x) + xhY (x) + (−xhY (x))

g
′

(x) = HY (x) ≥ 0.

TVU�W
P (p < Y < w + p) = 1 , X , û x > p

÷
, g

′

(x) = HY (x) > 0. Z�»£àCø , Ã0=�ù
g(p) = pHY (p) +

∫ w+p

p

ydHY (y) − EZ

= EY − EZ

= E(I∗(X) − X) ≤ 0,

g(w + p) = (w + p)HY (w + p) − EZ

= E(I∗(X)) > 0.

> ½ g(x) = 0
®

[p, w + p)
� ù�Y�àML » .Z ® 5=[�Ê (3.1) ê×Æ���%C� . P l Y = w + p − X, z = w + p − d, 5]\�ðµñµìCê , ù

EZ = E(w + p − I∗(X)|X < d)P (X < d) + E(w + p − I∗(X)|X ≥ d)P (X ≥ d)

= E(w + p − X|X < d)P (X < d) + E(w + p − d|X ≥ d)P (X ≥ d)

= E(Y |Y > z)P (Y > z) + E(z|Y ≤ z)P (Y ≤ z)

=

∫ w+p

z

ydHY (y) + zHY (z).

> ½D@b% 1 Ç Ê .
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B 3
2 G∗ ½ Z∗ , w + p − I∗(X) Æb'�H�xsü ,

} Ö

G∗(z) ,

{

0 , z < z,

HY (z), z ≥ z.

z ^ l @b%�Ö=Ò0ðÑÆ z.I_J 5 I∗(x) = min(x, d) ≤ d, ù w + p − I∗ ≥ w + p − d , ^ Z∗ ≥ z. X ,
∀z < z, G∗(z) = P (Z∗ ≤ z) = 0.

G∗(z) = P (Z∗ ≤ z) = P (Z∗ = z) = P (I∗(X) = d) = P (X ≥ d) = P (Y ≤ z) = HY (z).

û z > z
÷

, G∗(z) = G∗(z) + P (z < Z∗ ≤ z), `DP l ù :

Z∗ > z ⇐⇒ I∗(X) < d ⇐⇒ I∗(X) = X ⇐⇒ Z∗ = Y.

X , ® 1J2�&�ý Z∗ a?b ë > z
÷

, Z∗ ô Y 7 ù�ú ö Æ?'?H ,
> ½ P (z < Z∗ ≤ z) =

P (z < Y ≤ z).> ½ ù×û z > z
÷

, G∗(z) = G∗(z)+P (z < Y ≤ z) = HY (z)+P (z < Y ≤ z) = HY (z).cC� X4d , eµÂCÇ Ê . Õ?ø , Ã0= Ê­Ë=Ò0% 3.1.IDJ ÃC=µó G Ý�ß Z Æ�'4H�xPü , ó G∗ Ý�ß Z∗ = w + p − I∗(X) Æ�'4H�xPü .

Ò0ð�fC� Q =
{

G|0 ≤ I(x) ≤ x, 0 ≤ I
′

(x) ≤ 1
}

, Ý�ß4X�ù4E�F4g4hÑÆ Z Æb'�H�xsü .

∀G ∈ Q, û Z∗ ≥ z
÷

, ù I∗(X) = X, I(X) ≤ X = I∗(X), Z ≥ Z∗.

X , ® z Æ9i�j , Z 6 Z∗ »�D�1�243c³ , ^ G∗(z) ≥ G(z),∀z > z.
®?k4l

EZ 90&
Æ9m4n�Õ , ∃z < z, s.t.G∗(z) ≤ G(z). � W Z Ê l Ì Z∗ Æ9o b ¶Dp ä ê (mean-preserving

spread), ^ Z∗ 6 Z B�D�1�243c³ ( q4r Rothschild et al[27]).
> ½0í�ù�s�ëÑÆ:ðµñµò£ó .

4 t
u
�����������
�	�����
Arrow Ò0% Ã�Ä ¶�ÅÇÆ=È£É¸Õ (

õ¸÷ î¸ï?[JÝ�ß l w − p − X + I(X)) Ê­Ë�Ì�² ³4Æ:´
¶×·a¹¸º ½ I(x) = max(x − d, 0);

® ÒC% 3.1 ÖbÃC= Ã ¶×·aÅ4ÆsÈ É×Õ (
õ×÷ î×ïJ[0Ý�ß l

w + p − I(X)) ÊÖËµÌ:²�³­Æ=´µ¶×·a¹¸º ½ I(x) = min(x, d).
®�¸�v Ö , ÃC= öa÷ Ø�Ù�Ä ¶

Å�ß�¶¸·PÅÇÆ j�k , , Á àÇÆsò£ó�sbt0��xsü l ² ³ v Ú�xsü , ��� ² ³µ´�¶¸·P¹�ºDw/Â .¹�Ñ _µ¶¸·PÅ�å0æµî×ï l Z1 , ¶¸·PÅÇÆbå0æ�î¸ï l Z2 , U
l

(2.2) ê�Ò0ðÑÆ:ðµñµò£ó
xsü .

¸4v Ã0=�xµÿ��~Õzy Û Æ:² ³~´�¶×·P¹¸º .

λU(Z1) + (1 − λ)U(Z2). (4.1)

® <?> ¸4v 7 ë�{}|4: , ;=<?>µ»0ù�~?� . Ã0=�'0Æ�ó w1, w2 Ý�ß Ä ¶�Å�ß�¶¸·PÅÇÆSÒ
Ó�î¸ï , ó Z1 ß Z2 Ý�ß Ä ¶�Å�ß�¶×·aÅ4Æ�åCæµî¸ï . I∗

l ² ³µ´�¶¸·P¹¸º , Z∗

1 , Z∗

2

l Ä
¶�Å�ß�¶¸·PÅ ® ² ³µ´�¶¸·P¹¸º I∗

÷ Æbå0æ�î¸ï , ^ Z1, Z2, Z
∗

1 , Z∗

2 , I, I∗ 7 ù��~Õ=�4� ý

Z∗

1 = w1 − p − X + I∗(X), Z∗

2 = w2 + p − I∗(X),

Z1 = w1 − p − X + I(X), Z2 = w2 + p − I(X).
(4.2)
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4.1 �0� (4.1) ê , � ® d, /CÇ I∗(x) = max(x− d, 0) ½=y Û (4.1) Æ:² ³µ´�¶¸·

¹�º ,
® �~ÕaÓ Ô¸Õ ý

λ ≥
1

2
, w1 < w2, p << w1. (4.3)

IKJ Ò0ðC�~Õ�xsü
z∗

1(x) , w1 − p − x + I∗(x), z∗

2(x) , w2 + p − I∗(x),

z1(x) , w1 − p − x + I(x), z2(x) , w2 + p − I(x).

Ã *�ù
Z∗

1 = z∗

1(X), Z∗

2 = z∗

2(X), Z1 = z1(X), Z2 = z2(X).

Ò0ð�xsü q(x) , u−1[λu(z1(x)) + (1−λ)u(z2(x))],
} Ö u−1

l
u Æ9��xsü , ,.- Ò0ð

Q , q(X). �?��� ,
öSW ÒCð q∗(x) , u−1[λu(z∗

1(x)) + (1 − λ)u(z∗

2(x))], Q∗ , q∗(X). |�ö
[�Ê U(Q) = λU(Z1) + (1 − λ)U(Z2).Z ® Ã0=CX�Y d ÆS� ® � ,

¹�Ñ
Q Æ:ðµñ�½DCsÒ×Æ , Þ I∗(x) = max(x− d, 0) Ö Æ d

½ à�� h1(x) = 0 ��Y , x�� h1(x) ���4�?�V�
h1(x) ,

∫ x

0

u−1(λu(w1 − p − t) + (1 − λ)u(w2 + p))dFX(t)

+

∫

∞

x

u−1(λu(w1 − p − x) + (1 − λ)u(w2 + p − t + x))dFX(t) − EQ.

|K�9�4� h1(x) = 0 ���?�=�4��� .�?�
u(q(x)) � x �9�?�=� :

∂u(q(x))

∂x
=

∂

∂x
(λu(z1(x)) + (1 − λ)u(z2(x)))

= λu
′

(z1(x))(−1 + I
′

(x)) + (1 − λ)u
′

(z2(x))(−I
′

(x))

≤ 0.

�K�A�V  ��¡z¢ u £6¤V¥4� , ¦�§�¨ u
′

> 0; ©�ª4£ 0 ≤ I
′

(x) ≤ 1, ¦�§ (−1 +

I
′

(x)) ≤ 0, (−I
′

(x)) ≤ 0. ¦6§]�?�=��«�¬ .­ �=®4¯
, ∀x < d, I∗(x) = 0, °V±³²�´4¨

u(q(x)) − u(q∗(x)) = [λu(z1(x)) + (1 − λ)u(z2(x))] − [λu(z∗

1(x)) + (1 − λ)u(z∗

2(x))]

= λ(u(z1(x)) − u(z∗

1(x))) + (1 − λ)(u(z2(x)) − u(z∗

2(x)))

= λ(u(z∗

1(x) + I(x)) − u(z∗

1(x))) − (1 − λ)(u(z∗

2(x)) − u(z∗

2(x) − I(x))).

©�¡�¢ w1 < w2, p << w1, ¦�§µ¨ z∗

1(x) ≤ z∗

2(x) − I(x), ©6ª�£ u ��¤M¥�� , §9¶
λ ≥ 1

2
, ²�´4¨ u(z∗

1(x)+I(x))−u(z∗

1 (x)) ≥ u(z∗

2(x))−u(z∗

2(x)−I(x)) ≥ 0, λ ≥ (1−λ) > 0.

¦6§ λ(u(z∗

1(x) + I(x)) − u(z∗

1(x))) − (1 − λ)(u(z∗

2(x)) − u(z∗

2(x) − I(x))) ≥ 0.

¢M� ∀x < d, u(q(x)) ≥ u(q∗(x)), ª=£ u �M·?¸M¹Mº6� , ¦
§ q(x) ≥ q∗(x). ©�ª=£
q(x) »�¢ x ·4¸?¼4º , ¦�§ x < d ½ q(x) > q(d). ¢�� ∀X < d, Q ¾ Q∗

�?¿?ÀzÁÃÂ
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È
, ½ ∀q ≥ q(d), FQ∗(q) ≥ FQ(q), ÉMÊ FQ∗ , FQ Ë?Ì Q∗, Q �zÍ�ÎA¥³� . £�Ï�� EQ ¼Ð
, ∃q ≤ Q(d), FQ∗(q) < FQ(q). Ñ4Ò Q Ó�£ Q∗ �9Ô4Õ4ÏDÖ�×�Ø , ¢4� Q∗ ¾ Q Ù ¿�ÀÁ�Â È

, ¦6§]¨�Ú4ÛD�9Ü�Ý�Þ=ß .à?á
4.2 â�� (4.1) Ø , �?� d, Ñ?Ò I∗(x) = min(x, d) �4ãKä (4.1) � � ÈMå ÏDæ=çè

, �?�?�³é�êV�V�
λ ≤

1

2
, w1 > w2, p << w2. (4.4)

ëDì ��í��4î 4.1 ï��6ð9ñ4� �=ò �4� z1, z2, z
∗

1 , z
∗

2 , q, Q, q∗, Q∗, ó Q(x) í ò »�¢ x

·�¸�¼�º . °V± d � ® � h2(x) = 0 ��� , ¥�� h2(x) ���4�?�V�
h2(x) ,

∫ x

0

u−1(λu(w1 − p − t) + (1 − λ)u(w2 + p))dFX(t)

+

∫

∞

x

u−1(λu(w1 − p − x) + (1 − λ)u(w2 + p − t + x))dFX(t) − EQ.

ô �9�4� h2(x) = 0 ���?�=�4��� . ∀x < d, I∗(x) = x, °V±M�
u(q(x)) − u(q∗(x))

=(λu(z1(x)) + (1 − λ)u(z2(x))) − (λu(z∗

1(x)) + (1 − λ)u(z∗

2(x))))

=λ(u(z1(x)) − u(z∗

1(x))) + (1 − λ)(u(z2(x)) − u(z∗

2(x)))

=(1 − λ)[u(z∗

2(x) + (x − I(x))) − u(z∗

2(x))] − λ[u(z∗

1(x)) − u(z∗

1(x) − (x − I(x)))].

­ �=®4¯
, ª�£ w1 > w2, p << w2, ¦6§ z∗

2(x) ≤ z∗

1(x) − (x − I(x)), ©Dª�£ u �K¤�¥
� , õ x − I(x) ≥ 0, λ ≤ 1

2
, ¦_§ u(z∗

2(x) + (x − I(x))) − u(z∗

2(x)) ≥ u(z∗

1(x)) − u(z∗

1(x) −

(x − I(x))), (1 − λ) ≥ λ > 0. ª�° (1 − λ)[u(z∗

2(x) + (x − I(x))) − u(z∗

2(x))] − λ[u(z∗

1(x)) −

u(z∗

1(x) − (x − I(x)))] ≥ 0.

¢4� ∀x < d, u(q(x)) ≥ u(q∗(x)), ö?÷4��î 4.1 ����ð�ñ��A½�ø�ù�ú�Ó4û .

5 ü�ý�þ�ÿ���������ü
Arrow �AîD�	ð , ����Ï_æ
	���
_�_� � È�å Ï_æVç è ��������� å Ï_æ I(x) =

max(0, x − d), �����4�6ð�� , �?ÏKæ�	���
K�K� � È?å ÏKæ=ç è £������
� å ÏDæ I(x) =

min(x, d). ÉMÊ?²�´��� �"!�# ·��z×�$ ( % 1), &�%?ï('�§4ð*)"+�,�-��MÏDæ.	�/MÏDæ�	0�1 �32�4.5 , É�6�7 å ÏVæzç è �4»4¢ � é�8�9=��:�� .

;
1 <(=�>*?"@BA�C�DFE�G
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��b"c?ÏKæ�	�d.�?ÏKæ�	��zÞ�ß�e(f"g��ih�jK� , ²4´�k� ��i6�f�l�Í4é4êMÍ"m�Ñ�Ò�6
7 å ÏDæ=ç è ÓM£ � È . &�n"oMé�ê
'�§Bp� , ²�´��³ù�q?��r�g�8"s�+�,��4� í ò �MÏ�tu�v ¢�w ®�x�y"z
{ �3h"jM� ( ½µÏ
t p � z
{ w � Ð"|"}
~*� v ), ��ÏVæ*	A� z
{ v ¢
�MÏDæ.	 , õ?ÏDæ.	��³Þ4ß�e*f�g6ïµ¦ Â��
� Ú?ÛK± ,

� È � å ÏDæ=ç è d���b�cMÏDæ.	VÞ
ß ( ½ λ = 0) �ih�jV�.��í������zÏKæ�	�� z�{ u Û�¢��?ÏKæ�	 , õ"�?ÏKæ�	��zÞ�ß4��e(f
g�ï ��� Ú�ÛV± ,

� È � å ÏKæ³ç è d
�*b"c��?ÏDæ�	VÞ�ß ( ½ λ = 1) �ih�jV�.��í . É?�
ª�£=���Væ*�������?� , Þ=ßK¥����K¤�¥�� , �D¤�¥��A�B���zÞ 1 ��¹���� . ��íz± z
{*� ��=® ��f�g?Þ=ß�ï�¦ Â �?¾��?Ú4ÛA�B� , ù�q���d λ £"���4ÕA�3h�����í"� .
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THE OPTIMAL REINSURANCE STRATEGY ë BASED ON THE

INSURER’S PERSPECTIVE

LI Jia-qi

(School of Mathematics and Statistics, Wuhan University, Wuhan 430072, China)

Abstract: This paper studies the problem of the optimal reinsurance strategy from the

perspective of the insurer, and provides the optimal reinsurance strategy under this circumstance.

Furthermore, we investigate this problem based on the comprehensive benefits of both the insurer

and the insured, and present the form of the optimal reinsurance strategy in this scenario as well

as the corresponding sufficient conditions. Within the framework of the expected utility theory,

this paper employs second-order stochastic dominance(SSD) to characterize the impact of different

reinsurance strategies on the expected utility of total wealth. The results obtained in this paper

serve as a supplement to Arrow’s theorem.

Keywords: risk measurements; Arrow’s theorem; stochastic dominance; deductible;

optimal reinsurance
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