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AFIR/ERMIZDLT

AFIR/ERM was founded in 1988 as a section of the International Actuarial
Association (1AA). It stands for Actuarial Approach for Financial Risks. AFIR/ERM
has as its objective the promotion of actuarial research in financial risksand
problems. AFIR/ERM members receive the ASTIN Bulletin, an internationally
renowned referenced scientific journal. The ASTIN Bulletin is published twicea
year by ASTIN, the non-life insurance Section of the 1AA.

The most important function of AFIR/ERM is the organizing of annual colloquia,
the firstof which was held in Paris in 1990. At these colloquia, knowledge is
exchanged among actuaries of different countries and different disciplines. The
colloquiabring together academics and practitionersand thus provide a valuable
forum for learning and keeping up to date with the fastchanges occurringinthe
disciplines of finance, financial economics, and the management of financialrisks,
focusing on applicationsto insurance and pension funds. As well as being
professionally stimulating, AFIR/ERM Colloquia have social benefits as well, as
they usually take place in attractive and interesting sites which contributeto a
friendly and collaborative atmosphere.

AF IR/ERM® 5w S ) Era)
AFIREM S 5{#:  Edinburgh, Scotland — 31 May-2 June 2016

PanamaCity, Panama — September 2017
Sydney, Australia — 23-27 August 2015 (joint Colloquium with ASTIN and IACA)

Lyon, France — 24-26 June 2013 (joint Colloquiumwith LIFE and PBSS)

Mexico City, Mexico— 1-4 October 2012 (joint Colloquiumwith ASTINand LIFE)

Madrid, Spain— 19-22 June 2011ind

Cape Town, South Africa— March 2010 (in conjunctionwith ICA 2010)

Munich, Germany — 6-11 September 2009

Rome, Italy — 1-3 October 2008, Stockholm, Sweden —12-15 June 2007
Paris, France — 30 May 2006 (in conjunctionwithCongress)

Zurich, Switzerland — 7-9 September 2005 (in conjunctionwith ASTIN)

Boston, United States of America — 8-10 November 2004

Maastricht, Netherlands — 17-19 September 2003

Cancun, Mexico— 17-19 March 2002 (in conjunction withCongress)

Toronto, Canada — 6-7 September 2001, Tromsg, Norway — 20-23 June 2000
Tokyo, Japan — 24-27 August 1999 (inconjunction with ASTIN)

Cambridge, United Kingdom — 15-17 September 1998

Cairns, Australia — 13-15 August 1997 (in conjunctionwith ASTIN)

Nurnberg, Germany — 1-3 October 1996, Brussels, Belgium — 7-9 September 1995
Orlando, USA — 20-22 April 1994, Rome, Ialy — 30 March - 3 April 1993

Brighton, United Kingdom — 17-20 April 1991, Paris, France — 23-27 April 1990
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Comparing Life Insurer Longevity Risk Management CraigBlackburn, Katja Hanewald,
Strategies in A Firm Value Maximizing Framework Annamaria Olivieri and Michael Sherris

Investment Risk Taking Policy in the Context of ERM * Miwaka Yamashita

Optimal Portfolios under Worst Case Scenarios Carole Bernard, Jit Seng Chen and Steven
Vanduffel
Mean-Variance Optimal Portfolios under State- Carole Bernard and Steven Vanduffel

dependent Preferences

Guaranteed Minimum Surrender Benefitsand Variable  Alexander Kling, Frederik Ruez and Jochen
Annuities: The Impact of Regulator-imposed Guarantees RuB

The fundamental definition of the Solvency Capital Andreas Niemeyer and Marcus C.
Requirementin Solvency Il Christiansen

The Impact of Inflation Risk on Financial Planning and Stefen Graf Alexander Kling, Lena Hartel
Risk-Return and Jochen Rui

Elliptical Symmetry of Real Returns in South Africa and R.J. Thomson
its Implicationsfor Long-Term Actuarial Modelling

Pi#gIZ, 274 FHRTERFN TS HIZHEE LTS EIW, BMITILTIARBELEZLDOT, E2d
ZOHOLOTY, ZHTFEEOEMNGEHIEAT 25X T, ERMOary 77 A MIBITLH, EHFENTHY
FTHR, FOLIRBENESVET L, FE207 72 Rk, BB +H00E 2 hOKEEIZEET HIRREIZS
WX, ZNENRTHY £9, ZTOEKEOENZLD, VAT EZENL LWELEET 50 OREE TR 5
EEZEZDNDN, ZORRY FIZONT, BEMRENME VD bDOE Y —_ AT K> TR TFEICES<
ST, 2%V, BKEE WD LESSROEIICED SO T, EHFIECET IR0 B A
T, 2ERMZERTEZNVETOT, TOXIRERTERMMYILTZ A MWV LHRHDIT/HR-> T
£7.

AF IR/ERM@ 5w SZ D &hia)
2012F AL OERSEORIOME -ERiGLEFES
Measuring Economic Risk Using Principal Component David Parsons and Albert Lo
Analysis

Parameterization of Cox-Ingersoll-Ross interest rate model  Angel Flores and Igor P Rivera
for zero coupon yield curve and his application for selecting
the discount rate and using Floorletsand Caplets for

postretirement and pensionplans

Index options and measuring co movement behavior in stock Jan Dhaene
markets

Corporate Capital Structure under Endogenous Bankruptcy  Flavia Barsotti
and Volatility Risk

Valuation and solvency of long term insurance Liabilities Pierre Devolder and Gabriela Piscopo
A note on independence between financial and actuarial risk Ben Stassen

Methodology improvements to evaluting Counterparty Risk  Miguel de |a Garza, Susana Castillo
and Premmium Risk in QIS 1 Mex and Maria de los Angeles Yanez

Risk Measurement and Management of Operational Riskin  Nadine Gatzert and Andreas Kolb
Insurance Companiesunder Solvency Il ; )
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Interest Rate Derivativesunder the Standard Market Model Carlos Alexander Grajales Correa

Experienced-Based Stochastic Mortality for Internal Models Annamaria Olivieri and Ermanno
Pitacco

Defining risk management within an organization: Resultsof Kenji Fujii and Yuji Morimoto

the 2012 survey for Japanese risk managers

Long-Term Insurance Products and Volatility under the Korneel van den Broek
Solvency Il Framework

Modeling in the Spirit of Markowitz Portfolio Theory ina Tapen Sinha and Rajeeva Karandikar
Non Gaussian World

Black Swan Theory: We know absolutely nmhing* Carlos Castro Correa

Gaussian Mixtures and Financial Returns Carlos Cuevas-Covarrubias
and Jorge Rosales-Contreras

Stochastic Interpolation for Stochastic Asset Models A D. Wilkie

Asset and Liability Composition in Participating Life Alexander Bohnert, Nadine Gatzert
Insurance: The Impact on Shortfall Risk and Shareholder and Peter Lgchte Jgrgensen
Value 10
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Unfunded hedging strategies-Some practicallessonsfor  J-P. Charmaille, M. Clarke, O. Sara, T.
assetowners McCartan & D. Mikulskis

Keep your lid on! A Financial Analyst's View of the Cost Con Keating
and Valuation of DB Pension Provision

A common risk classification system for the actuarial Patrick Kelliher, D. Wilmot, J. Vij & P.J.M.
profession (Presentation) Klumpes

Modelling Longevity Risk: Generalization of the Olivier-  Daniel Alzi, Katjalgnatieva & Michael
Smith Model Sherris

Solvency assessment within the ORSAframework :issues Julien Vedani & Laurent Devineau
and quantitative methodologies (Presentation)

Coherent mortality forecasting for small populations: an  Cheng Wan, Ljudmila Bertschi & Yishan
application to Swissmortality data(Presentation) Yang

Evaluation of Uncertainty Risk of The Limit Life by Noriaki Yokoo
Brownian-Bridge Mortality Model (Presentation)
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Hedging mortality risk in order to decrease the regulatory Philip Clark
capital requirement under the new Australian prudential
standards in effect since 1 January 2013

Analytical calculation of risk measures for variable annuity Feng, Runhuan & Hans W. Volkmer
guaranteed benefits (Presentation)

Portfolio Theory and Pension Funding in a Stochastic Pierre Devolder & Roberta Melis

Framework

Optimal liquidation with directionalviews and additional Stefan Ankirchner, Christophette

information Blanchet-Scalliet & Anne Eyraud-
Loisel

Distortion risk measures, ambiguity aversion and optimal effort Christian Y. Robert & Pierre-E.
Thérond

Asymtotic behavior, comparisons of risk indicatorsand P.Cenac, S. Loisel, V. Maume-

applicationsto optimalreserve allocation Deschamps & C. Prieur

A Comparison of the Wilkie Model and a "Yield-Macro™ model  Sule $ahin, Andrew J.G. Cairns,

for UK data Torsten Kleinow & David Wilkie

Some characteristics of an equity security next-year Julien Azzaz, Stéphane Loisel &,

impairment Pierre-E. Thérond .
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Estimation Errors and SCR Calculation E. Karam & Frédéric Planchet
Model Risk and Capital Requirements Parit Jakhria, StuartJarvis & Andrew Smith
Insurance Regulation and Plural Rationalities* David Ingram, Michael Thompson, Alice

Underwood & Elliot Varnell

Best estimate calculationsof savings contractsbyclosed Frangois Bonnin, Frédéric Planchet& Marc
formulas - Application to the ORSA (Presentation) Juillard

RAPMs in a multi-standard environment (Presentation) Baptiste Bréchot & Thomas Béhar

Optimal quadratic hedging with insurance linked Ragnar Norberg
securities
Update on |AA progress: Development of model Micheline Dionne

standards and actuarial notesforinsurance in the
context of IFRS 4 phase 2

The Impact of Disability Insurance on a Life Insurer's Nadine Gatzert & Alexander Maegebier
Risk Situation
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Non Gaussian Returns: Which impacton default options
retirement plans?

Modelling and Management of Longevity Risk
Valuation of life insurance liabilitiesunder changesof regimes

Optimal Payoffs under State-dependent Constraints

How a single-factor CAPM works in @3 multi-<currency world

Instantaneous mean-variance hedging and instantaneous
Sharpe ratio pricing in a regime-switching financial model

Optimal Capital Allocation: Mean-Variance Models

Living With Solvency Il - An Economic Capital Perspective
From Recent History

ILS Market-derived Metrics; Finding the Market Transform

Stéphane Hamayon, Florence Legros
& Yannick Pradat

Andrew Cairns
Rosario Monter

Carole Bernard, F. Moraux, L.
Ruschendorf & S. Vanduffel

Rob Thomson, S. Sahin & T.L. Reddy

tukasz Delong & Antoon Pelsser

Krzysztof M. Ostaszewski & Maochao
Xu

Russell Ward, Matthew Cocke &
Russell Osman

Meorton Lane & Jerome Kreuser
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Aggregation of market risk capitaland credit risk capital
assessments viaintegrated scenarios

Systemic sovereign riskin the valuation of solvency capital
requirements

Valuation and Risk Assessment of Participating Life Insurance
in the Presence of Credit Risk

Measuring Bank Funding Liquidity Risk using A Survival Model

Gestion des risquesd'entreprise : Qualitédes données, levier
de pilotage stratégique

Geénérateurs de Scénarios Economiques et Portefeuilles
Répliquants : Techniques de calibration

Approche Solvabilité 2 et ERM du risque Dépendance

Problemes théoriques et pratiquesdansle calcul des
provisions best estimate sousSolvabilité Il

Steven Morrison
Gilberto Castellani, Carlo Mottura &
Luca Passalacqua

Nadine Gatzert & Michael Martin

Fidelis T Musakwa

S. Wittmer, V. Ranaivozanany &
Anani Olympio

Nordine Choukar, Xavier Larrieu,
Christophe Bonnefoy & Walid
Hachicha

Néfissa Sator & Grégory Sother

Pierre Mathoulin, Emmanuel Tassin
& Patrice Palsky
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Convergence of Capital and Insurance Markets: Pricing Nikolai Vogl & Nadine Gatzert
Aspects of Industry Loss Warranties

A proposal of interest rate dampener for Solvency Il Alexandre Le Maistre & Frédéric
Framework introducing a three factorsmean reversion model Planchet
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lOperationalRisk Effect on Insurance Market’s Activity)
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Walter Olbricht & Ralf Krueged ZL2FR
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