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1.3 n~::U1~n17n1~,;)<i1n17~1 ~'-I. L ~3J"r1<i1LL"r11.1. 'D',.1~13Jn,.1n7::U1~n17rI1,.11'-1. L '-I.1J';)';)U~ 7::UU,.11'-1. n1'-,
f11U~3J LLt'I::n17LU~ FJ'-I.LLUt'I,.1 1 '-I.-i1,.1~::FJ::L 1~1~U~,;'"I1\t1i eJ3J~3J11m un1~U~::L.ijUL~'-I.Lt1~eJ,.1~1, ~
ff'-l.L~~"r1<i1LL'Y1'-1. L-i'-l.

0

-rJ~1

ff'-l.L~~'Y1<i1LL"r1'-1.rJ,.1L3J'i'-l.~<i1 (Case reserve),

-7::rJ::L 1~1L\t~ FJ~L"D"1 '-I.n17~<i1n171f11ff~ L~ 3J"r1<i1LL "r1'-1."1JeJ,.1n1~U7::r1~rrrJLL(;9)~::U~::Ln'Y1 "1J eJ,.1 LL(;9)~::tJ
"'A

eJU<i1L~<i1, ,
-n1~Lu~ FJ'-I.LLU~,.11~n1~iJ<i1'-1rJn17ff'-l. L~3J"I1<i1LL"r1'-1.

-'-I.1FJU1 FJl '-I.n17<i1n~,.1~1ff'-l. L ~3J"r1<i1LL 'Y1U

1.4 n1~~<i1n17n17U7::r1Ur1£J(;9) eJ L '-I.U';J';JUU L-i'-l.,
-i<i1~1'-1.n17LeJ1U7::r1'-1.rrFJ(;9) e:J 1 '-I.LLc;i~::U7::Ln'Y1 L -i'-l. n17U7::n'-l.r1FJ(;9) eJL\t ~1::71FJ iruru1u~:n'-l.n£J01 .,

(;9)eJLLUU'i<i1f'1f1U iruru1U~:r1'-1.rrFJ(;9)eJLL1JULo?JLiJ~i<i1f'1f1'-1. LiJ'-I.cf(u
01 01

-n1')"Lu~rJ'-I.LLUt'I,.11u~LLn~~n1~Le:J1u7:r1~r1FJc;ieJ (Reinsurance programme)

-f1113J2T'-I.~,.1"1JeJ,.1U~';'Y1u~:n""r1FJ(;9)eJ

1.5 n1~~1~"1Ja,.1D")"n';Ju~::r1'-1.nFJ LL~:~n11n1')"rn1'-1.<i1~1<i1 L-i'-l.,
-1f"11 eJIJ1J1 FJL~ FJ1r11J L ~<i1n1~rn~1"ru~Ln<i1;j'-l. ~::~11,.1tJ ~,.1f'1f,.1 ~ ~n')"::'Y11J(;9) eJIf11 f('-I. L VI ~'Y1<i1 LL 'Y1'-1., 01

,

~ ,": ~;~~,.i j.[::1~ ...A 6'..'" ...
."If;") ";:'; ~~ ~nf1rn<i1~1~<i17lJ,-..n'-l.l1fJ
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-~1eJ~1J1£JL~£J1n1Jr--Ifln7::'\'11J,;)1nU';)i£J(;]1'11 ~ (;]eJf11((U1Vt3J'\'1(j"}LL'\'1U L~U U';)i£J'\'11'11L~7~~f\';)

n1.7LL W'\'1 rf L '\'1~ L ULfI fl ~111WLL1(j"}-t{eJ~'r11.,jnlJ~3J1£J LiJUr/(U

2. ojf eJ3JfI~1iu7::n eJ1Jn17~1U 1rnL~Uff17eJ'I1f11((U 1~3J'r1(j"} LL '\'1U
\I

,
2.1 fln~rn::"lJeJ'I1"lJeJ3JfI L"D'U

\I

-ojfeJ3JfI~13JiJD1J~L~~ (Accident year) ~'iDojfD~fI~13JiJ11J1J7::nuiI£J (Underwriting year)
\I ~ ~ \I

-ojfD3J~riDun17inn11LD1U1::nuiI£J(;]EJ (Gross) ojfD3J~~-;'I1n1"j"inn11LD1U7::nuiI£J(;]D (Net)
\I \I

-ojfD3Jflf11((u1~3J'\'1~LL'\'1U~1£J (Paid loss) ~'iEJojfD~~f11((U'Vt3J'\'1(j"}LL'\'1U~Lf\~~U (Incurred loss)
\I \I, , "

2.2 ~-f;:nLnrn~~1"D'1 Un11i~n~3JojfD3JfI~113JL~£J.,j~'iEJU7::Ll1'r1n17U7::nuiI£J L ~D 1"D'1 un1"j"~1U 1rnL~U
~ \I

ff17D'I1f11 ((U 1Vt3J'\'1(j"}LL '\'1U
, 2.3 LL Vt L:i'l1~ 3J1"lJ D'I1ojf D 3JfI f1Tu~ EJULL~::n7::1J1Un11n17~D1J'\'11U~113Jnnr/( D'I1 ~113J ~3JU1rn"lJ E3'11ojf D 3J fI~1 i

\I \I \I \I

1 un17~1U1rnL~Uff1"j"EJ'I1f11 ((U 1 ~3J'\'1~ LL 'r1U 713Jil'l1n111L~71::";;~113J,.,i1 L ~DnD"lJ D'I1ojf D3J~
\I

2.4 n1::u1un11LL~::~3J1J~~1u~1"D'1un11u11JojfEJ3J~ (Data adjustment)'" \I

2.5
.,

'\'1~LL '\'1U f11L~~ rJ"lJ EJ'I1~1((U 1 Vt3J'\'1(j"}LL '\'1U(;]EJ11 £Jn11~111J L~EJVt1 EJ

2.6 ~1((u1~1J'\'1~LL'\'1u"j"1EJ1~ru1UEJ~~.,

2.7 ojf EJ3J~ 5u 6J ~ EJ1';)ij~~n1::'\'11J(;]Dn11U"j"::LijUL~Uff1"j"EJ'I1~1~U 1 Vt1J'\'1~LL '\'1UE3 tJ1'11ijii'rJff1ff1f!J L ~U f11

((U 1~1J'r1(j"}LL '\'1U 1U~U,;)1nn11U1::nuilEJ(;]D LUUr/(U

3. '"
.J A""" ,

~11J'\'1U"j"~'\'1,;)~LLU'I1

3.1 1~n1"j"~1U 1rnL~Uff11D'I1f11 ((U 1~1J'\'1(j"}LL '\'1U L~ rJ~::L~ rJ(j") ~1n1~~1"D'1 un11~1U1rn 1~1-1f1~~1<l(1un1"
, ...

rJEJ1J1UnU L~ rJ-r111u 1.;; EJ~U1 rJojf EJ1J~ 1"1 rJ~::L5rJ~LL~::ojfU~ EJU"lJEJ'I1n11~1U1rn "j"11Jtl"~111J
\I

~~LVt~~1J~~"lJEJ"1nn11~1u1rn~L~EJnli
~

3.21un1m~L~uff11EJ"~I~u1Vt1J'\'1~LL'r1Unn~1U1rnL~rJ1n Chain ladder 1';;LL~~"~1"j"I"ojff)~t'1LLt'1::
\I \I...'

~ \I

.1 'i J... "'... J'
u"j"::nUl1rJ ~~rJ"lJf)1Jt'1'\'1~f)'I1LL~(j"}"1J(j"}"U

\I

-~1"j"1'11.;r~Ulnl"j"~1~u1Vt1J'\'1~LL'\'1U-')1EJ"j"U~1JL~~rJ1J (Paid loss development triangle)
\I

..., A \1 .J A J'.I .J
-~1"j"1"W~U1n11~1~U ~~3J'\'1~LL'r1U'r1Ln(j"}"lJU7u~11JLVtt'1rJ~ (Incurred loss development

\I

triangle)

-~1"j"1'11.;r~U1n11~1~U 1~1J'\'1~LL '\'1U~U':s';'\'11<l(11J71 rJ'I11ULL-;lLLt'1::n1"j"-,)1 rJ~1~U 1Vt1J'\'1~LL '\'1U

rJ..11~iu~(j"}1U~1JL~~EJ1J (Case reserve triangle)
~ \I

-U,;)~rJn1"j".;r~U1nl"j" (Development factor) ~"~1Ulrn,;)1n1~ Chain Ladder LLfI::U,;)~rJn11

.;r~U1n1j~L~ EJn 1iff1~11Jn1"j"u1::1J1rnn1"j"f11~u 1 ~1J'\'1~LL '\'1U~1Ju"j"rn (Ultimate claim)
\I

LL~::L~Uff1"f)..1~1 ~U 1 ~ 1J'\'1~ LL '\'1U

-fil~U'lV\~'\'1~LL'\'1U~1J1J"cl (Ultimate claim) ~'f)IUlrn'lt;)
\I

.J ...A ".1'" ...
~'I1"D'EJ un~rn(j"}~1~~juj::nUl1rJ
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-L~Uttl'j"~'I1~I~U 1Vi3J '1'1<1"1 LL 'I'1U ~1f11U 1m 1ti\ n~ULL~::Vi-t'l1U:rU~1 ~<1"1'j"IL~UL ~ ~ LL~::a<1"1'j"1 ~1U~<1"1

" '"
(tll3J)

3.3 ~3J3J~~lu~1"j)'Lunl'j"1f11U1mV-l1~3JLVi<1"1~~LL~::ojf~3J~~,zU~UU~3J3J~~lu!i11'1161 1<1"1tJ~::LE)tJ<1"1 ~1eJUI'11
..q qJ q ..J

~3J3J~~IU L-rlu u';)'ir£Jnl'j".;:r~ulnl'j" (Development factor) ~<1"1'j"I~I~ULVi3J'I'1<1"1LL1'1U~3Ju'j"cl
..qJ

(Ultimate loss ratio) ~<1"1'j"I~I1i~I£J1Unl'j"'ir<1"1nl'j"~I~ULVi3J'I'1<1"1LL'I'1U (Loss adjustment expense

ratio) ~1~u1Vi3J'I'1<1"1LL'I'1U:rU~U,;)lnnl'j"U"::rlUnE.J!i1~ (Reinsurance recoveries) rJ<1"1'j"1~1ff1U~<1"1

(Discounting rate) LUUti\u LL~::Vilnijnl'j"LU~E.JULL1J~'I11~nl'j"Vi~~ ~3J3J~~IU ~1"j)'L un1'j"~1U1rnL~U

~1"~'I1~I~U 1 Vi 3J'I'1<1"1 LL 'I'1U~ UI'11ij,zcittlr1tlJ 10); ~nUI E.JL Vi<1"1~~ti\1 E.J
., ~

3.4 1 un1rn~ ~nl'j" 1~~fll'j"~IU1mL~U~1"~'I1~1~U 1 Vi 3J'I'1<1"1LL 'I'1U3Jlnn11Virt'l11~ 10); f)UU1 £JVi -tnLnrn-n~

1"1)'1 un1'j"L~f)n~~-tV-ln~1ti\,;)lnnl'j"~lu 1m1 ULL!i1~::1~

4. n11i Lf111::..,{f1113JL ~ £J'I1V-1f)"llf)'I1L~U~1f)..1~I~U L Vi3J'I'1<1"1 LL 'I'1U 1<1"1tJLu"1£JUL ~ E.JU~1 ~U 'Vi 3J1'1 <1"1 LL 'I'1U ~ Ln<1"1:fJu

,;)~..1nUL~U~I'j"f)..1~I~U LV\3J'I'1<1"1LL 'I'1U ~LI/(1J1::3Jlrnn11L1'l UtJ~LL~1 i1f) cil..1L -rlu 1o);LL~~..1nl"Lu"1tJU L ~ E.JU

~1~U'Vi3J1'1<1"1LL'I'1U~Ln<1"1:fJU,;)~'I11Uil 2551 nUL~U~1f)..1~1fiuLV\3J'I'1<1"1LL'I'1U m lU~ 31 ifU11f13J 2550 L1

1U11E.J..11UnI1~IU1_t).I,~,)I3J:rutJ<1"1<1"113Jn13J]j1'j"~U'j"::rlunE.J rn 1\1.~ 31 if\1.11~3J 2551 LU\1.<f)\1. V-Iff)~.f1..1

f)nU1 E.J L Vi<1"1~~VilnV-lU11~1.f1..1~f)..1ij~113J LL<1"1 n !i11 '11 rl\1.L U\1.f) cil..13Jln
q

5. n1"L1J~ E.J\1.LLU~..1"llf)..1L~U~"f)'I1~1 ~\1. L Vi3J'I'1<1"1LL 'I'1U 1<1"1 E.J LmtJUL ~£JU L~\1.~I'j"~..1~1 ~\1. 'Vi3J'I'1 <1"1 LL 'Y1U 1 \1.~1<1"1

U,;),;)UUrlU L~\1.~11f)'I1~I~\1. LVi 3J'I'1<1"1 LL '1'1\1. 1 U'I11<1"1~LL~1 ~1f) cil..1L"ri\1. 1o);LL~<1"1'11nI1LmE.JuL ~ E.JU L~\1.~"f)..1~1
q ..

~ULVi3J'I'1<1"1LL'I'1U rn lU~ 31 ifU11~3J 2551 nUL~U~11f)'I1~I~\1.'Vi3J'I'1<1"1LL'I'1\1. rn 1\1.~ 31 if'\.l,11~3J 2550

L1L\1.11r.J..11\1.nI1~1\1.1m~113J:rutJ<1"1<1"113Jn13J]j1,.3f1J1::n\1.nE.J rn 1\1.~ 31 ifU,)I~3J 2551 LU\1.~\1. LL~::1o);

f)nUI tJ L'VI <1"1 ~~VilnV-lU11 L~\1.~1f)'I1i~n ~11ri~113J LL<1"1n!i11..1n\1.L U\1.f) cil..13Jln
q

..I ...A "'.1 ~...
~..1"j)'f) \1.n~rn<1"1f'11~<1"111J1::nUf1E.J
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A 1'. I d ...1 0
on1~L,;)1 , \1,n~m~~1~~1lJ1::n\1,1l tJ '15~Lu\1,~"r11n11~1\1, 1m~113J~

"'A "'.1""" A'" 1 I VI. I.,]"
1lJ~~~13Jn13J1)113Ju1::n\1,lltJonEJ~lJ1~"r1 onEJ Vln111lJ1EJ~ ~~~EJ bu\1,

1. -lf1~L~1 LIii~EJlJtll3J-lf EJ3J~~-;j1LiJ\1, LL~:: 1i~113JfLL~::~113J ~13J11tl LL~::LU\1, LU~13J,;)11tJ1lJ11mLL~~~ ~
1"1J1.:fi~ EJ ci1~ L~3J~113J ~13J11tl L ~ EJ 1 Vl11ii ~ ~~~ -fi,;)lnn11~1\1, 1 m~113JflJ tJ~~13Jn13J1)11~U1::n\1,i! tJ~

~3JLVI~~3J~~.
2. ..

lJ1';"r1U1::n \1,i! tJ (;9) f)';):: L~llDlJ~ ~13J ity t1j1 n111l 1:: n\1,i! tJ(;9) EJ~ ~n ~~n\1, L i LL~::3j~113J L ~ \1, 11 ~3J~ ~~1\1,

i~n ~11 ~13J11tl1 VI'" ~~~~-fin11~1\1, 1 m~113J:rlJ tJ ~ ~13J n13J1)~1.J 1l1::n\1,i! tJ~ ~3J LVI ~ ~3J ~ ~.
3. 1 \1,n11~1\1, 1 m~113JflJ tJ~~13Jn1~1)11~1l1::n\1,1l tJ Vi1n-lf1~ L ~1 "l1ii3jn113J f)lJVl3J1 tJ~l\1, 1 VI"'~~~ ~ ~\1,

flJ tJ~"1J f)lJ1l1 tJ 11iin11~ LL~on f)~-lf1~ L ~1 -lf1~ L ~l,;)::L U\1,r-rflJ tJ~"1JEJlJ(;9) f)~1\1,.J\1, LL~::~1lJ~3Jn1nlJn1'-~ ~ ...0 ...I '"
"r11~1\1, \1, \1,f) tJ1~ L ~ tJ~~ f)

IS """"" dd 0 "'A",
4. on1~L,;)1"r111lJtl~nLJVl3J1 tJLL~::on EJlJ~~lJ~l~ OJ "r1 Ln tJ1on f)~nlJn11~1\1, 1m~113J'-lJ~~ ~13Jn1~1)'-'-~

1l1::n\1,i!tJ ~ f) f)n 1~ tJ~l.xn~l\1, ~1l1l. LL~::on EJ~\1,rJ\1, 11n1'-~1\1, 1 m~113JflJ tJ~~13Jn'-3J1)1,-~1l'-::n\1,i!tJ 3j

~ 113J ~EJ ~~ ~ f)~ nlJ n LJ Vi 3J1 tJ LL~::on f)lJ~ ~1J ~..1n ~11

5. -lf1~ L ~l,;)::L,j \1,~1 VI'" ~1.:ffLL,;)..1 EJIilJ1 tJ'-1 tJ ~::L m tJ~ L ~ tJ1nlJ'-1 tJ..11\1,n1'-~1\1, 1 m~113Jf1J tJ~~1~n13J 1)1~.J
~

1l,.::n\1,i!tJ~UlJd(;9)EJ~.xn..11\1,L~1V1.x1~lti.xn..11\1, ~1l1l. m ~1.xn~1\1, ~Ull. LriEJ3jn11fEJ..1onEJ

A
~~"D'EJ ~ ( )

.xn ~ rn~ ~1 ~~fU1::n\1,1l tJ

...d
1\1,"r1


