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IIpo iimoBipHicTb OAHKPYTCTBa B MOJIEJIi PU3UKY
31 3MIHHOIO IHTEHCHBHICTIO HAAXO/2KEHHS ITPeMiii

Poszaanymo y3a2anvhenns KAaCUYHOT MOJeAi PUSUKY, KOAU THMEHCUBHICMb HAOTOONHCEHHA
NPEMIt 3aAEHCUMD 610 KANIMAAY CMPATOBOT KOMNAHIL, AKUT THBECTNYEMBCA 6 PUSUKOSUT (K-
mus. Jlocaidoicerno numanna w000 UMOBIPHOCTT BUOYTY NPOUECY PUSUKY MINC MOMEHMAMU
nadxrodxrcenna sumoa. I1o6ydosaro excnoHeHUiarvHy OUIHKY O0AA TUMOBIPHOCTE BAHKPYMCMEa
6 it modeni.

Posriisimaerbest Momesb pusnky, sKa y3arajbHIOE KJIACHYHY, KOJIM iIHTEHCHBHICTD HAIXO/KEHHS
npeMiil 3aJIe?KUTh Bifl KamiTaay cTpaxoBol kommawii. Ilpm nmpoMy npumyckaeThed, IO BeCh Ka-
ImiTaJ I KOMIIaHil i1HBECTYEThCS B PU3UKOBUI aKTUB, IIHA SKOT'O MOJIETIOETHCI 38 JIOIIOMOT'OI0 T'eo-
METPUYIHOIO OPOYHIBCHKOTO PyXy. Bimomo, mo B KaacudHiil Moe/i pU3nKy 3a MEBHUX YMOB IIJIst
HMOBIpHOCTI OAHKPYTCTBa CTPAXOBOI KOMIIAHIT HA HECKIHUEHHOMY IPOMIXKKY Yacy CIPaBEJJINBa
eKCIIOHeHIjaIbHa oiHKa (auB., Hanpukiaai, [1-3]). YV crarri [4] posrismyra KiacndHa MOIEIb
PU3UKY 3a J0JIaTKOBOI YMOBH, 1[0 BECh KalliTaJ KOMIIaHil IHBECTYEThCS B PU3UKOBUM aKTUB, 1 II0-
Ka3aHO, 10 TaKe IHBECTYBAHHSI BUABJISIETHCA HEOE3MEUHNM: y IILOMY pa3i abo OaHKPYTCTBO Bif-
OyBaeTbcsl 3 imMoBipHicTIO 1, a60 HMOBIpHICTH OAHKPYTCTBA CIAIAE 31 CTEIEHEBOIO IIBHIKICTIO.
L1i pesyabraru ysarainbHeni B poboTi [5| Ha BUIIAI0K, KOJIM IHTEHCUBHICTD HAJIXOJZKEHHSI [IPEMIit
€ 0OMEXKEHOIO HEBiJI'€MHOIO BHIIAIKOBOIO (DYHKINEIO.

Mera 1iel poboTn — mokazarTu, MO MPHU JAOCUTH IMIBAIKOMY 3POCTaHHI iIHTEHCHBHOCTI HAIXOJI-
JKeHHSI 1peMiit 31 30LIbIIeHHSIM KaIliTajqy eKCIOHEHIAJIbHA OIHKA € CIPABEJIMBOI0 32 IIEeBHUX
YMOB HAaBIThb IPU IHBECTYBAHHI BCHOTO KAaIliTaJy B PU3UKOBUI akKTwUB. J[jisT 1IbOTO MU, 30KpeMa,
JIEeTAJIbHO JIOCTIKYEMO MMUTAHHS MO0 HMOBIDHOCTI BHOYXY IIPOIECY PUBUKY MiXK MOMEHTAME
HaIXOIKEHHST BUMOT.

1. OcHOBHIi NO3HaYeHHsI I NpUITYIIeHHs MoaeJi. Hexaii yci 06’ekTu, 1o BUKOPUCTO-
BYIOTbCs JiaJli, BU3HaveHi Ha fimosipaicaomy tpoctopi (2, F, P). Ilpunycrumo, 1mo crpaxoBa KOM-
naHisi Mae HeBij'eMHUI nodaTkoBuil Kamitas x, 1 nosHaunmo depes X () i1 Kamitaa y MOMEHT
gacy t > 0. [y cupolieHHs 1Mo3HaYeHb JaJii iHOJI Oy/IeMO OIyCKATH 3aJeXKHICTb BiJ = 1 nu-
carn Xy 3amicts X¢(x). Hexait ¢: R — Ry \ {0} — Bumipna dyskuis taka, mo c(u) = ¢(0)
st BCix w < 0, a IHTEHCHUBHICTH HAJXOJzKeHHs npemiii ¢(Xy) 3a/exKuTh BiJ po3Mipy KariTary
KOMITaHIl B MOMEHT dYacy t.

Poamipu BuMOr, 10 HAJAXOMSATH /10 KOMIIAHIl, yTBOPIOIOTH HMOCIIOBHICTD (Y;);>1 HeBiI eMHUX
HE3A/Ie2KHUX OJJHAKOBO PO3MOIIIEHNX BUIIAIKOBUX BEJIUYNH i3 cepeauivmu u. [loznadmmo gepes 7;
MOMEHT HaJxoixKeHHd ¢-1 Bumoru. Iloknagemo 179 = 0.

Hexait h: Ry — R, — 3cyHeHa MOMeHTHa (YHKIlisI BUIAJKOBUX BEJIUYUH Y; TaKa, IO
h(0) = 0, To6ro h(r) = E[e"Yi] — 1. Ilono dyukuii h(r) pobuMo Take KIACHYHE IIPHILYIIEH-
Hs: ICHYE Too € (0,+00] Take, mo h(r) < 4oo mus Beix r € [0,7) 1 lTim h(r) = 400 (mus. [2,

T

[ee]

c. 2|). Hesaxxko nepesipuru, mo dynkunisi h(r) € 3pocTarodoio, OIyKJIO BHU3 i HEEPEPBHOIO
Ha TPOMIKKY [0, 7).
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KisbkicTh BUMOT, 10 Ha M Ha IPOMIXKKY 4acy [0, t], MOJIEIIOETCs IyacCOHIBCHKUM TIPO-
necoM (Ny)¢>o 31 crasoro inrercusnicTio A > 0. OTKe, cyma BCIX BUMOT, M0 HAJIHILIN HA TIPO-
Ny 0
mixkky qacy [0,t], nopisaioe > Y;. fdxmo Ny = 0, To nokiamaemo y | Y; = 0.
i=1 i=1
Kpim Toro, npumnyckaemo, 1m0 Bech CBiil KamiTag KOMIAaHisd iHBECTYE B PU3UKOBUI aKTHUB, IIHA
SIKOTO B MOMeHT 4dacy ¢ jopiBaioe Sy. IIpomec (St)i=0 MOIEITIOEMO 3a TOITOMOrO0 T€OMETPHIHOIO
OPOYHIBCHKOIO pyXy, TOOTO

dSt = St(adt + det)7 (1)

ne a € R, b > 0, (Wy)=0 — sinepiBcbkuii npornec. [Tpumyckaemo, o BUIIAIKOBI BeJUYUHU
(Y;)i>1 ma nponecu (N¢)i=0 1 (Wi)i>0 € He3aTeKHIMH.

Hexait (§t)i>0 — dinbrpanis, nopomkena mnociigosaicTio (Y;);>1 Ta uporecamu (Ng)i>o
i (Wi)e=0, To610 §t = 0((Ns)os<ts (Ws)ogs<ts Y1, Y2y .-+, Yiv,).

3a 3pobsieHnx Buile IpuIyiieHb nponec (Xi)i>o OINUCYEThCs PIBHSIHHSIM

t
X,
Xt:;c+/ /S—S—ZY“ t>0. (2)
0

0 =1

[Migcrapusmm (1) y piBusiaus (2), orpuMaemo

t t t N,
Xt::c+/c(Xs)ds+a/Xsds+b/Xde3—ZYi, t>0. (3)
0 0 0 i=1

MowmenT GankpyrcTBa cTpaxoBol KommaHii BusHadaerbest sk 7(x) = inf{t > 0: X;(z) < 0}.
Axmo Xi(x) > 0 mus Beix ¢t > 0, To BBazkaeMo, mo 7(x) = oo. IMoBipHicTh GaHKpyTCTBa Ha

HECKIHYEHHOMY NPOMIXKKY 4acy Bu3HadaeTbes K (x) = Plinf Xi(z) < O], IO eKBiBAJIEHTHO
t>0

P(x) = Plr(z) < oo

2. HomomixkHi pe3ynbraTtu. Posrisgaemo croxactudde audepeHIiajbue PiBHIHH

t

m—l—/p ds+b/X dWs,  t>0, (4)
0

ne x> 0,b >0, (Wy)i=0 — BinepiBcbKuil tiporiec, dyHkiis p: R — Ry 3a/10BoJibHSIE JIOKATIBHY
ymoBy Jlimmunst vHa R, crporo spocrae Ha Ry i p(u) = p(0) aus Beix v < 0. Takum piBHsIH-
HSIM OIIMCYETHCsI €BOJIIONIS KAIITAXy MK JBOMa HOCaioBHUMEI cTpubkamu (Ni)i>o /10 MOMEH-
Ty nepuioro Buxofy (Xi¢)i=o 3 [0,400), gKIO HakaacTH BiAmoBiaHi ymMoBH Ha ¢(u), HOKJIACTH
p(u) = c(u) 4+ au npu u > 0, a 3aMicTh T B3dTH 3HAYEHHSI KAIIITaJIy B MOMEHT OCTAHHBOI'O CTPUO-
ka (IVi)>0. HaBesemo pesyinbraru, siki cBiguarh, 1mo 3a Jeskux yMoB (X;)i>o OpsMye J10 +00
3 iMOBipHicTIO 1 ab0 3 JOJATHOIO HMOBIPHICTIO, MEHIITO 1.

Hexaii t* — momeHT MOxK/MBOrO BHOYXY tporecy (Xi)iso, 10610 t* = inf{t > 0: X} ¢
¢ (—00,400)}. Kpim Toro, nosnaunmo uepes ¢ , o) MOMEHT IepIIoro Buxoiy npouecy (X¢)izo
3 inreppany (0,+00), To0T0 tfy ooy = inf{t > 0: Xy ¢ (0,+00)}. Buacmizox reopemu 3.1 [6,
c. 169| piBusinus (4) mMae exunuii CHIBLHAN PO3B’sI30K 10 MOMeHTY BHOYXy ¢*. 3ayBayKumo, 110
TYT 1 JaJli MM MAa€EMO Ha yBa3l TIJIbKU MOTPAEKTOPHY €JUHICTD.
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ITokuiamemo

+o0 v T T
2 U . 2 U
I = /exp{—b—z/%du} dv i I :—/exp{b—z/%du}dv.

T T

Jlema 1. fxwo

. 2 [ plu)
UEIJPOO <(1 +e)lnv — = 7du> < 400 onn deskozo € >0, (5)

T

mo I; < +oo.
JIema 2. Hxuwpo p(0) > 0, mo Iy = —o0.
Teopema 1. Hxwo p(0) > 0 i sukonyemoca ymosa (5), mo P tTtl*im X = —l—oo] =1.
(0,400)
Baysaocenna 1. dxmo p(0) = 0, To Iy Moxke Gyru ckinueHHuM. 3 orisiiy Ha Teopemy 3.1 [6,

c. 351-352], sikmio I} < 400 i I3 > —00, TO Tlim Xy icnye M. 1., 0 < P ) lim X;=+4o0] <1
t1tr t1tr

(0,4 00) (0,400)
iP[ lim Xy;=0=1-P[ lim X;= 400
180, 100) ET80,400)
Saysaocernna 2. Y Teopemi 1 BIIKPUTUM 3a/IMINAECTHCS TUTAHHS II0/I0 CKIHYEHHOCTI MOMEHTY
*
b0,400)°
Ilpuknax 1. Hexait
2
pau” + p1u+po, AKIIO u >0,
) = { 2 0
Po, SKITIO u < 0.

ko po = 0, py = 01 pe > 0, To dyuknis p(u) 3a10BOJbHSIE HABEICH] BUINE YMOBH.
s Bcix € > 0 Maemo

V—+00 b2 u? v—>+00 b2
x

v
2 2 2 _
lim <(1 +€) lno — = pau +p1U +p0 du) g Lim <(1 + 8) Inv — M) f—

= —OQ.

Orxe, I; < +o0o BHacCHIOK jemu 1.

Axmo pg > 0, To 3a Teopemoro 1 orpumyemo P[ lim  X; = +oo] = 1.
(0,+00)

Y Bunajaky, ko pg = 0, MaeMo

x x X 2
2 [ pou® + pru 2\ 2P/P 2pa(z — v)
12:—/exp{b—2/7du dv:—/ " eXp) o dv.
0 0

(2

3BijicK BUILIUBAE, 110 9 > —00 1pu 2p < b2 raly = —c0 pu 2p1 > 2. Omrxke, gKIo 2p1 < b2, TO
lim X;icaye m.u., 0<P[ lim X;=4o00/<1iP[ lim X;,=0=1-P] lim X;=
ET 0,400 ET0 4o0) (0.400) ET0 4o0)
= +oo; gkmo 2p; > b%, 10 P[ lim  X; = +o0] = 1.
tTt?O,+oo)
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Hocaiaumo renep nmranHst mozo fiMosiprocTi Buxoy mporecy (Xi)i>o Ha 00 3a CKiHYeHHUiT
yac B yMOBax Ipukjiazay 1.

Teopema 2. Hexati npoyec (Xi)i>0 € cuavhum pose’saskom piensanna (4), a dynruis p(u)
suanauena pisnicmio (6), de pg =0, pr =0 i py > 0. Todi axwo py =0 i 2p1 /b*> < 1, mo

T

2
/1)_2101/’72 exp{— Z;v}dv

pim K= +00] = 5 (7)

(0,400) 2
/ V2P /b exp{ —% }dv
0

axwo abo pg = 0 i 2p1/b®> > 1, abo py > 0, mo

P[t?07+oo) < OO,

Pltio, 100y <00, lim Xy =+oo] =1. (8)

{0, 400)

Hosenenns. [oknanemo ng = min{n € N: 1/n < z}. [Ins Beix minmx n takux, mo n = ng,
HO3HAYUMO Yepe3 t’(kl Jn,+o0) MOMEHT 1IEPLIOro BUXOLLy lpotecy Xy 3 inTepsaty (1/n,+00), T06TO
1 jn4oo) = Inf{t = 0: Xy & (1/n, +00)}. Baypaxumo, 110 HOC/II10BHICTD HOATH

({w € Q: 1(1 ) 1oy (W) <00, lim  Xy(w) = +00})nzn,
Tt 00)

€ MOHOTOHHO HE€CIIa/IHOIO, TOMY

li Q: 7 li X, (w) = _
n1—>Hc}o{w S (1/n,+oo)(w) < OO7tTtZ11/I:+oo) t(w) +OO}

= U {weN: t?l/n7+w)(w) <oo, lim Xi(w)=4oc}.

n=ng tTtrl/”ﬁ-OO)
Kpim Toro, maemo
oo
U {w € Qi {40y W) < o0, t*lim Xi(w) = 400} =
n=ng T (1/n,+00)

={w € Q1 1y 1 o)(W) < oo, lim Xy(w)=+oo}.
’ Py o0

Otxke, 3 OISy Ha HEIepepBHICTh IMOBIPHICHOI MipW OTPUMAaEMO

P[ (0400) <00, lim Xy = +oo| = lim P[tfl/m_FOO) <oo, lim X;=+o0]. 9)

10, +00) nreo ETE /oo

Bepyuu jio yBaru pesynbraru [7, c. 499-500] (nus. Takox [8, c¢. 110-111; 9, ¢. 343-344]), ns
BCIX M > ng MaEMO E[t?l/n7+oo)] = M, (x), ne dbynkuis M, (z) € po3s’s3koM KpaiioBol 3aati

1 1
§b2m2M,g'(x) + (pax® + prx +po) M) (x) = -1, M, (E) =0,  My(+o0) =0, (10)
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sika, po3B’si3yeThbest Bigomumu Metogamu [10, 11]. TyT i gasi nix sHauenHsiM QyHKIGT B TOUI 400
MU PO3YyMIEMO 11 TPAHUINIO TPU MIPAMYBaHHI 3HAYEHHS apTyMeHTY J10 +00.

€M po3B’a3koM Kpaitosol 3aia4i (10) € dynkiis

2my, (x My (+00) — my(2) 2 | My () — my(2)

M, (z) = dz — — dz,
(z) = b2my, (+00) / (2) S 22ml (2) :
1/n 1/n
e

f 2

mp(z) = /exp{—b—Z/mu +521u+p0d }dv.
1/n 1/n

Baysaxkumo, 1o my,(+00) < +oo. Kpim Toro,

/ mn(+ — n(2) dz < +00
) )
1/n
OCKI1JIbKI
+oo
2 p2u trutpo, o
exp i 2 v
lim M (+00) — My (2) — lim 2 l/n
/
z——+00 mn(z) z——+00 9 p2u +p1u+po
exp 2 2 du
1/n

—+00
(TyT MM BUKOPHCTaJIA IIPaABUJIO ﬂOHiTaJIH) i / —2dZ < 4o00.
z

1/n

Orxe, E[tfl/n7+w)] < 00 JUIsI BCIX 1 = Mg. 3BiJICU BUILIUBAE, 110 P[tfl/n7+w) < oo] =1 s

BCcix n = ng. Kpim toro, Bracainok |7, c¢. 499-500] maemo

xT

2 2
/UQZ)l/b2 eXp{ bfo ];;U}dv
P lim X;= —|—oo] = Yn .
ACIERES) o 2 2p0  2pov
/,02]71/6 eXp{ b2 b2 }d’U
1/n
Orxe, 3 (9) 1 (11) BumamBae, 1o

2po
20

T
/ ,U72p1/b2 exp{

lim Yn

(11)

P[t?0,+00) <oo, lim X;= —i—oo]

* +oo
tTt(0,+oo) n—00

v 2P/t exp{

1/n
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2p2v
= }dv
. (12)
2p2?}
= }dv
29



Posrnsinemo nBa Bumaakm.

1. dkmo po = 01 2py/ b < 1, To obujBa iHTerpanu B npasiii yacruni pisaocri (12) e 36ixk-
HUME Opu 1 — 00. 3Bigcu orpumaemo (7). BayBaxkumo, 1o B npomy pasi 0 < P[t?a too) <
< oo, lim X; = +oo] < 1.

(0,400)

2. dxmo abo pg = 01 2p;/ b> > 1, abo py > 0, To obuuBa iHTerpasm B npasiii YacTumi
piBnocri (12) € po3bizkaumu npu n — 0o. Bukopucrosytoun npasuio Jlonirasns, orpumaemo (8).

Teopemy moBeenHo.

BayBazKnMO, 10 OCKIJIbKU 3a MpHITYIeHHAM GyHKIs ¢(u) € JOJATHO, TO IPUHARMHI Y BU-
MaJIKy KBaJPaTHYHOI IHTEHCUBHOCTI HAJIXOJPKEHHs MPeMiil KalliTaJ KOMIIaHII CTa€ HECKIHYEHHO
BEJIMKUM 33 CKIiHYeHHHI dac 3 iMoBipaicTio 1 3a BifcyTHOCTI HaaxozkeHHsI BAMOL. OCKIiIbKH
IPOMIZKOK Yacy MiXK JIBOMAa IIOCJIiIOBHUMHI BUMOTaMU MOXK€ OYTU CKIJIbKUA 3aBrOJHO BEJTUKUM
3 J0JAaTHOIO HMOBipHicTIO, TO nporec (X¢())i>0, AKHl onucyeTbest piBHAHHSM (3) 1 MOJEIIIOE
€BOJIIOIIO KalliTaJy KOMIIaHIT, MpsiMy€e 10 +00 3 JOJATHOK WMOBIPHICTIO. 3pO3yMiJIo, IO B IhO-
My pasi 6aHKPYTCTBO He BibyBaecTbcsd. OTKe, caMe TOMY JaJii PO3IVISIAEMO IIPOIEC PU3UKY [0
MiHIMyMY 3 MOMEHTIB OaHKpPyTCTBa 1 lOro MOXKJIMBOI'O BUOYXY.

3. OcuoBHi pesyabraru. [losnaunmo uepes t*(z) MOMEHT MOMKJIMBOIO BHOYXY HPOIECY
(Xt(z))e=0, ToOTO t*(2) = inf{t > 0: Xy(x) & (—o00,+00)}.

Teopema 3. drxwo Pynryis c(u) 3adosorvrse aokarony ymosy Jlinwuuya na R, mo piersmn-
Ha (3) mae edunut cuavruil poss’asor do momenmy T(x) At*(z).

Baysasicenna 3. dxmo t*(z) < oo, To moKTaeMO X+ () = +00 1 pisHicTb y (3) bopmanbHo
BUKOHY€EThCs i ipu ¢ = t*(z): y npomy pasi obuisi 11 yacTuHU JOPIBHIOIOTH +00. Kpim Toro,
akimo 7(z) < 0o, To mokManaemMo X () = X —Y;, /e i — HOMep BHMOTH, IO NPU3BEJa JIO
6ankpyrcrsa. Toxi pismicTs y (3) Takox BUKOHyeTbCst IpH t = 7 ().

Busnammvo syrmmennit nponiec (X¢(7))i>0 pismicTio Xi (%) = Xiar(a)ae(2)(2). SayBazmumo,
mo axmo mporiec (X¢(2))o<t<r(z)ats (z) € POSB A3KOM DiBHsHHS (3), TO mpoTiec (X(z))0 Taxox
€ PO3B’SI3KOM IBOI'O DiBHSIHHSI. ~

st Beix r > 0 seegemo npouec (Vi (x, 7))o Takum ummom: Vi(z,r) = e "Xt®),

Teopema 4. Hexati pisnanns (3) mae edunuti curvhutl pose’szox do momenmy 7(x) At*(x)
ma icnye make 7 € (0,7s), wo das 6cix u > 0 6uKONYEMbCA HEPIGHICTL

T2, N
U 7(c(u) + au) + Ah(7) < 0.
Toodi npouec (Vi(z,7))i=0 € (§t)-cynepmapmurearom.

Teopema 4 nae MOXKJIMBICTb OTPUMATHU 38 [EBHUX YMOB €KCIIOHEHINAJIbHY OINHKY JIJIsi WMO-
BiprocTi GaHKpyTCcTBa. PO3IIsiHEMO BHIAJIOK, KOJIM IHTEHCHBHICTH HA/XOJKEHHS mpemiit c(u)
€ KBaJipaTuvHOlO0 dyHKIieo npu v = 0, To6TO

o) = { cou? + cru+ co, dxkmo u = 0, (13)
co, akmo  u < 0,

ne co # 0. s dyHKiis € cTporo 3pocraidoro ta nogaTHoo Ha [0, +00) Tofi it TibKu Tojl, KoJIn
cg>0,c1 201icy > 0. B ocHoOBI Takol MOze/i JIEKUTH PO3YMIHHS TOTO, IO 3 POCTOM KaIliTajIy
KOMIaHII IHT€HCUBHICTD HAIXOJKEHHS IPEMIil IMMBUIKO 301IbIIYETHC.

Teopema 5. Hexati npouec (X¢(x))i=0 onucyemoca pienannam (3) 3a 3pobaenur suwe npu-
NYWEHs, IHMERCUBHICTD HadTo0HCenHA npemit ¢(u) susnavaemuves pienicmio (13), de ¢y > 0,
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deox

1)
2)

0ico > 0. Kpim moeo, nexati a + ¢; > 0 ma sukoHyemvea npuHatimHi 00HA 3 MAKUL
YMOB:

2co . 2c9 2cpco

b_2 < To 1 h(b—2 < —b2)\ 5

Ap < .

Todi dan secix © > 0 cnpasedaiusa ouiHKa

P(x) < e,

de T = 25 /b2, axwo eukonyemvcea ymosa 1, i 7 = min{ry, 2¢y /b%}, axwo sukonyemvca ymoea 2.
Tym ro — edunuti dodamnuti Po36’a30xK PIBHAHHA

cor

Omxke, y BUIIAJKY KBaJIPATUIHO! IHTEHCUBHOCTI HAJIXOJZKEHHSI TIPEMiil 3a EBHUX YMOB CIIpa-
BeJ[/INBa, €KCIIOHEHI[a/IbHA OI[IHKA JIjIs HTMOBIPHOCTI OAHKPYTCTBA CTPAXOBOI KOMIIAHIT HABITH IIPHU
IHBeCTYBaHHI BChOI'O KalliTaJly B PU3UKOBUIl aKTUB.
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Axkanemuk HAH Ykpaunnst H. A. Tlepectiok, FO. C. Mumypa, E. FO. Paryaunua

O BeposITHOCTU PAa30peHUsi B MOJeJIM PUCKA C IIepeMeHHOii
WHTEHCUBHOCTBIO MOCTYIIJIEHUsI IPEeMMUii

Pacemompeno obobwerue kaaccuvweckol modesu pucka, k0206 UHMEHCUBHOCTD NOCTYNAEHUSA NPE-
MUT 3aBUCUM, O, KANUMAAA CTNPATOE0T, KOMTAHULU, KOMOPBIT UHBECTNUPYEMCSH 8 PUCKOSIT AKMUS.
Hccenedosar 60npoc 0 8epoAMHOCTNU 63PBIBA NPOUECCA PUCKE MENHCIY MOMEHMAMU NOCTIYNAEHUT
mpebosanuti. Ilocmpoena 5KCNOHEHUUANOHAA OUEHKA OAS BEPOATNHOCTNY PA3OPEHUSL 6 IMOT MO-
deau.
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On the ruin probability in a risk model with a variable premium
intensity

A generalization of the classical Tisk model is considered, when the premium intensity depends on
the surplus of an insurance company, which is invested in the risky asset. The question concerning
the probability of explosion of the risk process between claim arrivals is investigated. An exponen-
tial bound for the ruin probability is obtained.
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