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—. BB

ERE N RESLERBRLEFTEF, Rk
iham g HELEEERRF (No Claim Discount,
NCD). R4E@EZRE. R, FREPNGE
ERFRHTURERE, BERETICRANTZA BT
RIEXJINEE THSHARFHENERTEE. FLIE
BT, BEIPHBEEFRR Offset #1 Off-balance k#E
RFEAEEFERANNSGEREREFT . AXHENHE
FEENRRATDBESER AR EFHMINREER
BRE, MUABTRINEEN S —LLHE AN,
Offset #1 Off-balance 2EMHBEHEHAMLIESE,
TR AR T RAEREXEFITNAB,

—. Offset /T8RN
Bk, MB T4z Offset,
Xe&MER (GLM) RxRA:

N%U T 3b

HRMNEEIL L RMEZLEIRN, LRIXERM
Poisson 4375, it FSMERNE X J9 i RIRES Bt
FIRBREBELEMLLE, £ GLM hiEiR i 9 BRI

#eRgglog, y MERHRESIR, , BN

RFTER, £gr

aEgQ———— 1 W

1 T0Co adé BadQarited | TQonéi o1
XFE, 1R4E log (Exposures)fE 7 FR R AT B
FANEX T Offset I, GLM FRIXHXMIALH:

0%U T
AR TR Offset Tf,
YATHTHRRITEEERENMEENERT, R

REEENEFREENEEE, EMBRERT
Offset I, MIdFERE HrhiRm Offset I, FHATATIA
IEHtth A B H fth & XS 4 T EAAEXN E FEUE.
TEZBIAT
BN, EITELRAEY N, BRERNERSETE
X1. X2. X3. X4 f1X5; W X544 3 #AEBE
A.BMC, MARKSHET X5 FERERHEXEF
E:2 Al mou2 Al p8t flz2 Al PP T
IR, SEFREAEIIN TR Offset GRA SAS RERE) :
if X5='A' then X5_rel=0.95;
else if X5='B' then X5_rel=1.00;

Offset

NS

else X5 _rel=1.10;

Off -balance

log_X5_rel=log(X5_rel);

proc genmod data=model_data;

class X1 X2 X3 X4;

model y = X1 X2 X3 X4/link=log dist=poisson
offset=log_X5_rel...;

XA, IANATLAIRTG X1~X4 72 XS A E-FER
EMFLGT, EEBEZEURENSSENMENEFIE.

=. Off-balance {1 E8FNH

AFAERE, BNEFEFBXFRERRREIFEL
R4 E EHFRESEEHTRE, EFTENQARIRE
BOSHESSEEFITIRS, AR T IREESAEW S F 4,
FXEEFRENRELVSHBTERNREREZERZ
Off-balance,

B Off-balance & CAS MHHEEIRHNEIXAR,
A SR IB I SE BRI AR BRI AR

BN, k1 s, EEEMN (BRRHESH 114
WXK) ZBRPAERENI RPN FRE-RANEKRE
X EIRERNSBESZNEDREN 1.35F; @
RERENBX FHFHMEMENEFROEXEERT, Z
MIB W FZR A RES R

1IEH 4

v i B T
(1) (2 (3) 4) (%)
M1 12000 6,088,671 507 0.78
MW 2 15000 12,234,558 816 1.25
M 3 13,000 7,923,805 610 0.93
M 4 20000 9,124,436 456 0.70
MW 5 18,000 18,829,868 | 1,046 1.60
MW 6 16500 14,064,053 852 1.30
MW 7 17,000 17,654,618 | 1,039 1.59
M 8 22000 8875671 403 0.62
M9 12500 6,992,497 559 0.86
M 10 16,000 5,673,121 355 0.54
M 11 21,000 12,169,871 580 0.89
W 183,000 119,631,168 | 654 1.00
X 5 5K 7 BRAEEFH R ER, FILBRIREM

EMAETAE, BNEXHXE T Off-balance.

Mk 2 iR

(5) = (4) + (4) FIITRIMBUNE; (5) 5
HiX 507 MERFEHEAN (6) FI, BAREKE
ZKHY 1.35;

(6) LA (5) AEA;, LIREKFENMX AT,
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VI VI
f VI Off - balance f VI
A f o  Off-balance A f o Off-balance
\ H H H H H H H
1) 2 (3) (4) (5) (6) ] (8) 9) (10) (11) (12) (13)
M 1 12,000 6,088,671 | 507 0.78 0.78 6,088,671 0.0491 686 0.81 0.81 6,387,464  0.0145
M 2 15,000 12,234,558| 816 1.25 1.25 12,234,558  0.0491 686 1.31 1.31 12,834,952 0.0145
M 3 13,000 7,923,805 | 610 0.93 0.93 7,923,805 0.0491 686 0.98 0.98 8,312,655 0.0145
M 4 20,000 9,124,436 | 456 0.70 0.70 9,124,436 0.0491 686 0.73 0.73 9,572,205 0.0145
M 5 18,000 18,829,868|1,046 1.60 1.35 15,885,450 0.0491 686 1.42 1.35 15,885,450 0.0145
M 6 16,500 14,064,053| 852 1.30 1.30 14,064,053 0.0491 686 1.37 1.35 14,561,663 0.0145
M 7 17,000 17,654,618(1,039 1.59 1.35 15,002,925 0.0491 686 1.42 1.35 15,002,925 0.0145
M 8 22,000 8,875,671 | 403 0.62 0.62 8,875,671 0.0491 686 0.65 0.65 9,311,232  0.0145
M 9 12,500 6,992,497 | 559 0.86 0.86 6,992,497 0.0491 686 0.90 0.90 7,335,644 0.0145
M 10 16,000 5,673,121 | 355 0.54 0.54 5,673,121 0.0491 686 0.57 0.57 5,951,521  0.0145
M 11 21,000 12,169,871| 580 0.89 0.89 12,169,871  0.0491 686 0.93 0.93 12,767,090 0.0145
W 183,000 119,631,16f 654 1.00 114,035,05 0.0491 686 117,922,80 0.0145
2E
(7) =(6)x654%(2); Off-balance B REIRXK AN ETRE

(8) MEX1EM T/ Off-balance &%y, BI( (3)
H) Y THIEE)/((7) 51 - TRIERME)-1=0.0491;
(9) &# Off-balance EHIFHIZEIREE, [1.0
(8)] x654;
(10) = [1.0+ (8)] x (6);
(11) 24 (10) FER, ZRERBENHXEF;
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HME2 HK3 #E4 BRS HEe HE7 HKs X9 #HX10 K11
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e JEEREL - FEEMXAENET —— EEEHEXANET
7) B () PR, B2 ? .
Agliﬁﬁﬁfn&:@%ﬁ%ﬁiﬁki fﬁﬁfg - ofbalanceyr -~
> S y Y I ZEE \—-% y ‘,1\_ . ” N
s . e (SIE, FCAS, MAAA, BIEEMAIEHEH(LE) M
FIEEMO), BHFEPE: Ting.Yu@miliman.com)
" Off-bal M
FooM Off - ba ance Fo
. f ) lance . H )
H H F H F
(20) (21) (22) (23) (24 | (25) (26)
0.83 0.83 6,515,863 0.0021 655 | 0.83 |6,529,592
1.34  1.34 13,092,957 0.0021 655 | 1.34 |13,120,544
1.00 1.00 8,479,754 0.0021 655 | 1.00 | 8,497,621
075 0.75 9,764,623 0.0021 655 | 0.75 |9,785,197 2014 K N7 13 1
136 1.35 15885450 0.0021 655 | 1.35 |15,918,922 e i I 10 i 24
1.36 1.35 14,561,663 0.0021 655 | 1.35 |14,592,345 :
1.36 1.35 15,002,925 0.0021 655 | 1.35 |15,034,537 ® F r K ” 7P
0.66 0.66 9,498,404 0.0021 655 | 0.66 |9,518,417 rE
092 0.92 7,483,103 0.0021 655 | 0.92 | 7,498,870 . ..
058 0.58 6,071,157 0.0021 655 | 0.58 | 6,083,950 t ) b2 0 a
0.95 0.95 13,023,731 0.0021 655 | 0.95 [13,051,173 Ho™ T XOY o 5"
1.35 119,379,62 0.0021 655 119,631,16 . X5 o 5
Wk 3, 3 (25) B EMXEFEEFET = not- 0 &
BEVMPESR, mBESEEREIRA, B (26) 7> 1T
HBED S¥IEHIRASTIAR] 7 4, Off-balance gifg N H
X AEX A FEEXS L 1: Xay .
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EZEREMILZT Offset #1 Off-balance (Y2
PMEBNBERAHENLERIG, BIIREKRTR
BIEER. BEBYNBREHEX=AKTEETK.




ERfGEFERGEEIISFN—M, ERSIESKRT
L, BREASREXARDMEESRN AT RZ ZIES, ME
AHIGEEREUNNERNE. HREERLERN, &
REBERERSHFEE, MER—BRE, REE
ALK AR EEELRE. ERRSRVRLE
F 20 42 90 FRAH, FEItiRRMLZEERRNEL S
ERiehinZE, SREREHNETHES, ReQ
AINEFR—MHNERNEES TR, AILEST, B
RIFGFNIEME. B 1997 FLLk, ERBEHFHEITIE
IRERIRIFRIRIGIKEE), 2013 FLITHRIAE 70.83 23
7T, FAREEXER 18576 {255, MOIBLHE, RAR
fefTl EEM NS TR,

— ERfGFGFNEH

ERREZHETEALEA. BREE. FHRENN
MFE TN

RENBBZREARANEB/REQT, WINEE
REUNTMMAR S, XESAPNHEERRAEEXR
BMERNEFERE, MERANBRRTXBEREE
TEREHNEEZNFER.

REEMEZUNMIREENE, SFERERIT,
XpEE, REABNEEAASF,

Rk B RIS (SPV) B R EAM B AT H /T, i
ABREER K@ SPV R, M1 SPV M@ &
TERMFARAEZERE, SERRERN, SPVE
REAZNER, MAERRBLRERN, SPV EIREE
XSFIRFFREARS. SPV IR, FEERGEMIT
BB T REANITER, BN, ERGHFNNAFHRS
FREEANGS, BRXATHSRE.

FIEHAESE SPV EITERAMFREERGSEE
HEE, HRETENENEHER, REMNESTF
BAFINERR AR EERE.

—. ERFFHFHFFER 5K

ERGF—RESFHGS, HRBEEN 35 F,
HEREHAAN, ERGHFNER (eset) B RFLEAS
FE NG EREENERARELSE, MME
MLERESERNERRENZL. ERFFREENS
KipERHEME T, HORRMHRRAE 1

AAEER, MERBEML SERNE RERER DL,
AEEEENRE, ME=MEL T {BERFEEENR,
BERHWAATIHREENEZ.
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=. ERGRHFNET

EETHAEKRELIL. BERANERRS TS,
ERFREITEAXELRITLS, —MRAREHFK. &
RRIE AR, ATAS AEEIES AN 144A FRL 4(2)
MFHEZITHR. IERTIRENERFRELITHR, @
BMREECER, Ensttis, BLTIEE
1128 512%mziE, BREAARANEASIHIRL
SPV, HBZHITEINMHTIISR. FERITRARR,
BRITIRRAREEE, EE& TR/ NIRSFETT.

M. ERBRENRASLHHE

HEFERENBRESS, ERGEHFBREUASTRT
HHHE LT, BARRGFEEARK. I, HFER
REABRENWEE, B5RGEEREZFRARTER
AR, NFEREER, RETERBRHEIUE
AR MUBRBEEG. WTFARBAMS, ZITER
REUUEFTERNKEEEREFE, BEERXKIEBRK
. EN, ERGHFNSFEFYE, ATLLEZRARSE
FERENE RIRE.

LR, ERREBHIERERE. HTERBREFM
BITRRN, RITHAS, BERBTFIMNIEARTE, K
BREAFAEUTEREERGHFREERRE, EE
LEERBE RGHFHRAZHE REBEMNE—E,
5% E RBERBERKTESE. S, FEBMAZYE
HERGEA T IETEREENEZNE S BEEXE.
(ZEB8, FCAA, FCAS, FIA, hEFRBEBEERE
BhEE, HFMR4E: lixidoxuan@cpcr.com.cn; ZEfE,
TEFREESREIE, BFHA:

lih@chinare.com.cn)
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D .

EREEBEIAZR <2013 FHERFERATT AR
FER, 2013 F, HERLARRELERK 3.9 ZAK
R, BEAHK 5808.42T. EHRFTEMBRAR
EEMERT, REZMHMBBENEEFHEREERR
Rilm. FEHEREP, NAEERKKERES=E L
SSIIMAE, UM EAZUNILHIER . RSARKIES
kFE=mAafl, ERNBERGS. MEERTIIREE
RX=F=m, AHIRRARERRE—NRE.

—. BERfE%E (CatBond),.

ERREERHRFAALITE, AREFEAEREK
BEMEEEE, TeRBEERMELEERME. BI—
AXNMESEASEARSLZITNAEE, S—HNAER
X NETNHEEEXNT, HIRERRERMALZES
A, EARENEEB IR EESEMRE.

FEFEGHERE, ERBEFNAITEHEART,
HARRAE R 3-5 F, REFRBOELERE. LS
%, EZETHR S, BEAT LI 5- 10K I
MERRRE, MBERRARAMS, BEERERXK.
AMHEMAGRBE N HIRETIHNBEN R WNREAMS,
AAEskE. KEARK. 5€mHRENKTHEX
MERR. R, ERGHFLEESRA. ENASHR
RERE.

ZENEF, PEERBESEMEARFRRR L
TINME 20 Z T =FHE RS, AN N TR
KN 10 27T, EMZFHRBNTIEE, 52XTTHE
REEL, HZNMEEEATHLITERFESFH R
Bo =FR, WRFRMEMEH/NF 10 27T, WX
MREAESNAE, MR=FANLEER, MBI 10
LB MEEHER. TR, ERFZFNRITHIL
SRR SRS, BEREREARFEER, S|
R XU FE 25 AN T A0 2B

—. {uEZE (Sidecar).

“MEE B—MATEATIHREEZELTENIL,
B BB RK S E A &N AR BEINRIREE IR
HEMNBRREAR. HENREAEANRTEES—F
HARAES, HBERIANEE (B) RAFRHTRE—
FIIRSS, KZRFLE 1-2 F£/YE, BEERECHELE
& fE2 WhHELE, TEZRTHRS, B
EA LI 10-25%m Bl E. ENBREATMS, &
BEEMARE D EaTiHti . REBRKRMNE. F
MIZERAERR. WREAMS, REalE. &R
EE. REEABRRTHNSERR. IR, E

thEERBRE R REIMEERE.

ZENEF, FEFERUABEPRE RS AR
FHIMEFEE AT, BE 20 {ZTRREED. FERIMNE
ExAlfE, PEFREEZITIEABRRIEEE, ¥ 20
L TRIREE N BN HRIZ AT, BEHZARBER
THEERNES. BER, PHRAERFRNEPFR
ERVFHEETES EZMEER, REARSHRE
REE, TR, ¥ALER, MREBERRE, W
M 20 {ZTTAEREE ST IOBR. ML/ BRI AL AT AR
KR FA P EERARES, FREARESREERE
REFRRYFHINSHRESSMEER, SMERREER
B ZITik.

=. FHR%IEHFE (Industrial Loss Warranty) .

TIREBRE—MX () REQFMERER
ERBEREHDIN. MEFGFERD: —2BX (B) R
KABMERRRL; Z2BNMRETIASERRRK. R
BXFAN LKA BE A EACER, BRI = BE.

T HRRBRBEERRANBRIEAZERS,
HE LR ESMALEENTI . TUREKERE
BRERESE, ANERET—F. BTTIREBR
ERBEBREMETARRZ S, FHIHINEXNERE WG R
MIRREMSTT. ERRSRE, X (B) RRAAmS,
BEEIARREE N PR SR e RIFM RSN A
MNIREATME, BEEEWE. EREBEMR. BEENTH
EMEFMR.

MTHEELITHRKIERIES-MKkE, BEE
RRE. BEFTRK. TER. AERENKSERINE
IMESb. XLE=RAF—MHM, L2 LAUEm (8)
REEAFHIRREES, BRERRATNARERR. &
AREIXER, RETIEERRESHEHRBERZ
AN, XFEEFRFEMEER, BARETILA
ARENBARRER. REIESLEROEI, XA
AR 7E B R AT W A9 IR EE /1, AT ATE E PrE RIE
Hhmizp LENFETR. HEEFZAER, BEER
KiES k= RERE TR R, SFEMSRE.
B EXRE. RERZSXE. KERKEHEN
KIESITTE].

(3KkF, BF{FL, FCAS, M
SHEREEFTL
zhangli@c




(ReAct—rhBFREEFNY E2HEHFRRE
SEETHHEV~BRERDBRABE
HEMRENEEMHTIERSEAZRHY,
BIEENE_TAREMR, TEZA, #iE
&R,

BEX A Mt

LRI X S 11 SHEBRKRAE 1913 EE

BXZHIE: 010-6657-6061

BB chensen@cpcr.com.cn;
lixicoxuan@cpcr.com.cn

FHAET T ML hitp://www.cpcr.com.cn/zbxgk/

201459 R 2 B, REERRSITRM 2T Palisade AL RZE M 2014 FENES
REBDHT =W

201459 5 28-29 H, AP ERFE MM ENNE 1S BREFREFIRKET MEHF.

2014 10 18-19 H, BAEHENKERSHBHERITEEN FRKPHBEEZR
;"-:EFQ-'??O



