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After the introduction of the classical collective risk n@ ¢ 1903 by F. Lundberg
to describe the free surplus process of an insurance potttbe probability of
ruin of such a portfolio was among the prime quantities o¢riest in this field.
However, a trajectory of the surplus process that does raat te ruin in this
model will exceed every finite level, which is typically uafistic in practice.
That is why in 1957 B. de Finetti proposed, economically naigd, to measure
the performance of an insurance portfolio by the maximaideind payout that
can be achieved over its lifetime.

We characterize the value function of maximizing the toiatdunted utility of
dividend payments for a collective insurance risk model nvkgictly positive
transaction costs are included, leading to an impulse cbptoblem. We show
how to derive an optimal strategy for exponential claim amsw@and construct a
numerical procedure to deal with general claim amountidigtions.



