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PerHCTpauun Ana yaoaneHHoro ucnonb3oBaHUA
3NeKTPOHHOW noanucku HUY BLLUD
English version
VeamaeMsIi NoNL30BaTeN: SNeKTPOHHLIX pecypcoe HUY BLU3I

Bbl 33M0SHAETE PErUCTPaLMOHK YD hopiy, YTobl MOAYYMTE NOMMH M NaPOMe ANA YAANEHHOMD WCMIONE308aHNA 3EKTPOHKON NOANMCKU. YKaXHTe, NoXanyicTa, ceegeHus o cebe (Bce nona ABNAKTCA 0GA3aTeNbHBIMK):

DAMANAR |

L’\Ms||

QruecTzo |

JOMmKHOCTS,/ | Kypc|

HomMep uuTaTensckoro 6w1e'ra| Kak nonyunTb umraTenbckmii Gunert

|
|
|
PaKynsTeT/nogpazaeneHne | |
|
|
|

e—mail’l
“PexoMen/lyem yKaseigaTs e-mail CTygeHueckoit NouTsl mnW coTpygHuka BLID

WmMerTe B BUAY, YTO JONYCTUML! TONBKO NIMYHLIE NOTHHLI/NAPONH, Napony Ha Lenoe NoapaseneHue He BulfaioTca.

Mpy paboTe C 3NEKTPOHKEIMK DECYPCAMH M3BHE YHWEEDCWUTETA B NONHOA MEPE ASACTSYHIT OrPaHYerMs NMUEH3M0HKBIX COMMALLERHA C BNagensUamy pecypcos. Npexe BCero, KaTerop TCA b CBOM YUYETHbIE laHHbIe
(noruH-napons) noboMy MHOMY nuLy. [pyrie TpefoBaHUR BAPLMPYKITCR OT PECYPCA K DPECYPCY (0HM MOTYT BsiTh HalAeKsl H3 CaMTax COOTBETCTBYXOWMX B3z AakHen B pazgene Terms and Conditions Wnu zanpolexs! y GubnuoTeky), a oblwWe ans
BCEX WM HauBONee BaXHLIE YCNOBHR TakoBsl:

— 3anpeuwaeTcs OCYIWECTBAATD <« Ma (B yacTHOCTH, BCEX CTAaTeH OJHOIO HOMEpPa MYpPHasad, BCeX [1aB OHOH 3/IEKTPOHHOW KHUIM KW /1M BCEX Pe3y/bTaTtoB NOMCKOBOID 3anpoca) AW co3jaBaTtb

SHAYNTENbHYKO N0 YHCNY WK oﬁ'henv KOMNHWIO MaTepHanos Ha 3INeKTPOHHOM WK NeYyaTHOM HoCcUTeNe, B TOM uKuchne cofepXumoro 36P;

— 3anpelaeTcA MCMOMb30BaTh «NPOrPaMMbl-poboTbl», T.e. NPOrpaMMbl, BbINONHAKLHE ABTOMAaTUYECKH, WM NO 33JaHHOMY PAacNMCaHUI0 KakWe-nWBo AedCTBHA, aHANOTHYHbIE JeACTBWAM MONbIOBATENA, B TOM UMCIE NOWCK,

OTKpPbITUE WAM 2arpyzKy MaTepuanoB C caiToe 36P;

- A UC Tb 3BP n 3a npeAenaMu NCCNeoBaTeNbCKON MAM aHANNTUYECKOHA ek, a Takie He B CBA3M C NOATOTOBKOH Ny@nnKauwnii, cTatedd u MHBIX MAaTepuanos, B TOM YKCie ANA Uenu npogaxmu/
3arpy M C Uesblo NOYYEHHA IKOHOMWYECKON BbIrofbl B MHON hopme;

— 3anpeuw@eTcs pasMewarb MaTepranbl B OTKPbITOM OCTyNe B ceTh MHTEepHET, B COUMabHbIX CETAX W Ha WHbIX canTax bes A M MHBIX NOCT: 36P;

- Tb MaT noc| M 3M1eKTPOHHOW NOUTHI MK WHBIX CPEACTE NULAM, He MMEKLHM AoCTYN K 3BP HUY BLLU3;

Al o3nakoMMUNcA ¢ MopAAKOM NONb30BAHWA INEKTPOHHBIMU GUBnnoTeUHbIMK pecypcamn HWY BLU3.
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Proxy Library HSE

YWk % % % ' O | Cneuvanshbie BosmoxHocTu | Monszosatenei: 371

Mepebi no o6ecneyeHuio KoHPUAEHUMANLHOCTU OT3biBbI Mopnepxka Moxoxue

AnekTpoHHble pecypcsl bubnnorexu HUAY BLLS

>>Crapas Bepcws CTPaHHLb! ANEKTPOHHBIX PECYPCOBLL

O nonyyeHHM yaaNeHHoro AocTyna EBSCO Discovery Service: nowex Publication Finder: caoasw
K 3N1GKTPOHHOM NOANKHCKE 110 BCEH INBKTPOHHOM NOANMCKE KaTanor aNeKTPOKHbIX H3BaHMH

Ocofiertoe evmarie 8 uavareke HYY BLLIS yaensercs anekrpoksomy komnnecrosakuic. OopmieHa NOANHCKa Ha paantusie CHAATHoBsIe

HgopmaLMCHHSIE pecyDCs v Bask AaHraix. [TpH UCTIONs3082HIA ANEXTPOHHsX PECyDcoB Heobixonamo cobniopars yeTakoanenksie Mpasknz.
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International Review of Financial Analysis 7.2 CWED
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International review of financial analysis International Review of Financial Analysis
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Ambiguity and asset pricing: An empirical investigation for an
emerging market

Baki Cem Sahin", Seza Danisoglu
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fr— This stady capleres the impact of srbigelty on seturss of bath ndividual stocks sad stock portolics in aa
Ay emerping murket sedin. First, an snbigut inde i v and then the seviciviy of stock e 10 4
e i

t i i i i } is (| Ji I~ i Ambigusy index hln»u!h.h h (low) sens to ambiguity generate higher {lower) exeess returns. These results are.
Volume 84 The International Review of Financial Analysis (IRFA}is a non-affiliated referee] ot o i i LT S

an outlet for high quality Financial Research. The journal is epen to a divers st iy 0o fne ik i hevs

'iecﬂv'ud“uﬁ___________

] International review of financial analysis In progress unbiased in the selection process. The focus of IRFA...

1. Introduction for factors such as

1SN: 1057-5218; 1873-8079
Subject (General): Economics

more...

I Full Text Access o
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I
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s & Finance Including Supplement 1

cs, Econometrics, and Finance
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1.4 weeks

Publication Time

24%

Acceptance Rate

View full aims & scope

. View all insights

n the finance literature, the risk-return relationship has been dis-
cussed extensively with th earliest diseussions going back to the port-
folio theory of Markowi (15

(CAPM) of Sharpe (1964),

2007), Hi
-+ (2015) tnvesment ana pro

iy ksl ik Fcors tht gt peicd st oo
‘Another widely discussed e in the Inerature s the Festriceive

ppt mada the el e ke (c

some of which are not
market data, Black's (1972 n 173) mult
) Arblirage Pricing Theory (APT),

) consumption mm (COAPM) 2re examples of

theoretical

Stock rerums over and sbave the risk that is represented by CAPM's
market beia,

‘The behavioral finance lterature, on the other hand, Interprets the
el of CAPM et n  lifferentligh. Morespecifcaly, stdies by
Bondi, Werner, and Thaler (1955) and Jegadeesh and Thman (1993)
arge tht he becrved eam reverdl o momentum are el of
behavioral biases and not necessarlly an Indieation of the lack of
empirical support for the CAPM. Later, Fama and French (19%6)
‘combine the exisiing empirical evidence on other risk factoes by Intro-
ducing the concept of “asset pricing factors” and test CAPM where the
‘market, sze (SMB) and value (ML) are shown to be relovant risk fac-
tors. Successively, osher studies tested and found supporting evidence

= Comespandiog author
, Emal o i@ grnai com (BC. §ahin)
st sl

of

For

instance, the perfect information and_ homegenous expectations as-

sumptions of CAPM are grounded In the Von Neumann Morgensiren

554) studies where economic agents are assumed

decisions based on unique probabiliry distrbutions

of returns. Such assumptions eliminate any uncestainty regarding the
Jcreru

relationship.

probability
Porbes ftios s Fomogesons exgecios o uly parlly
realisic as evidenced by the experimental results of Fllsberg

S —

10,1016/ 2022.102338
Received 14 Jamuary 2021; Recrived In revied form 25 Al 2021; Accepted
Availbie online 9 August 2072
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SESSIONAL MEETING DISCUSSION

Asset liability modelling in the quantum era

[Institute and Faculty of Actuaries, Sessional Webinar, Monday 5 July 2021]

This sessional meeting discussion relates to the paper presented by Tim Berry and James Sharpe at
the IFoA sessional webinar held on 5 July 2021. The Moderator (Mr A. D. Smith, Hon F.LA):
Good afternoon, everybody, and welcome to this sessional meeting on “Asset Liability Modelling
in the Quantum Era.” My name is Andrew Smith and I teach Actuarial Science at the University
College Dublin. Welcome especially to those of you who are dialling in from overseas.

We have two speakers today: Tim Berry and James Sharpe. Tim is a consulting actuary. He
specialises in valuation and pricing models in life insurance, primarily in reinsurance. Tim's real
strength is in creating insightful, user-friendly and efficient models. He has worked in Hong Kong
and Tokyo for many years. He is now back in the UK, but still has a good portfolio of international
clients. He regularly chairs actuarial learning events and has an amateur interest in physics and
hiking in warm places, which today probably includes London.

James Sharpe is also a consulting actuary. He has more than twenty years of actuarial experi-
ence, and recently he has done a lot of work on calibrating internal models on matching adjust-
ment portfolios and asset liability matching. He chairs the IFoA's Extreme Events Working Party,
of which I also happen to be a member.

So without further ado, I am going to hand over to Tim (Berry) and James (Sharpe) to present
to us on the topic of “Asset Liability Modelling in the Quantum Era.”

Mr J. A. Sharpe, F.LA. (introducing the paper): There are six items on the agenda. For the first
item, “Introduction - What is Asset Liability Modelling (ALM)?", we talk through what this
means and the general principles used under ALM. The second section is on “Specification of
the ALM Problem” and specifying what we are trying to do in ALM. In section three, we look
at “Early Attempts to Solve the ALM Problem,” examining how actuaries have been looking
at this problem for the last 300 to 400 years and how the approach has evolved over the years
into what people do today. The fourth section on “Current Solutions to the ALM Problem” covers
the solutions we see in insurance companies operating in the UK, Europe and the US today.
Section five, which forms the majority of this presentation, is on “Quantum Computing” and
how this can be used to solve the ALM problem. Section six contains our conclusions.

So, what is ALM? To address this, we took a set of points first described by Arthur Bailey in his
paper from 1862. We liked these points because they were relevant at the time, but remain relevant
today, 160 years later. Arthur Bailey's paper was the first articulation of efforts to deal with the
ALM problem. The first point that Mr Bailey came up with is the consideration of default risk
A primary consideration is to minimise default risk for assets that we are considering for backing
our liabilities.

The second point Mr Bailey came up with is that we would prefer a higher yield to a lower yield
So, provided we have controlled our default risk and have a good understanding of this, a higher-
yielding asset is preferred to a lower-yielding asset, for the same security of capital.

© Instisnte and Faculty of Actuaries 2022, This is an Open Access article, distributed under the terms of the Creative Commans Attribution
licence (hitp/creativecommons.orglicenses/by/4.0r), which permits unrestricted re-use, distribution, and reproducion in any medium
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THE IMPACT OF TRADE ON INTRA-INDUSTRY REA|
AND AGGREGATE INDUSTRY PRODUCT!

BY MARC I. MELITZ!

This paper develops a dynamic industry model with heterogeneous firms o analyze
the intra-industry effects of international trade. The model shows how the exposure 1o
trade will induce only the more productive firms to enter the export market (while some
less productive firms continue to produce only for the domestic market) and will simul-
taneously force the least productive firms to exit. It then shows how further increases
in the Jmlu\lw exposure to trade lead to additional inter-firm reallocations towards
more productive firms. The paper also shows how the aggregate industry productivity
growth generated by the reallocations contributes to a welfare gain, thus highlighting a
benefit from trade that has not been examined theoretically before. The paper adapts
Hopenhayn's (1992a) dynaric i y ina general
equilibrium s ug, the paper provides an extension of Krugman’s (1980)
trade model that incorporates firm level productivity differences. Firms with different

i an stry l!;mum. del firm f.lcca mllm] uncertainty con-

to the uponm.um i also costly, but the firm’s decision to prort oceurs after
knowledge of its productivity.

KEyWORDS: Tntra-industry trade, firm heterogeneity, firm dynamics, selectic

1. INTRODUCTION

RECENT EMPIRICAL RESEARCH using longitudinal plant or firm-level data from
several countries has overwhelmingly substantiated the existence of large and
persistent productivity differences among establishments in the same narrowly
defined industries. Some of these studies have further shown that these pro-
ductivity differences are strongly correlated with the establishment’s export
status: relatively more productive establishments are much more likely to ex-
port (even within so-called “export sectors,” a substantial portion of estab-
lishments do not export). Other studies have highlighted the large levels of
resource reallocations that occur across establishments in the same industry.
Some of these studies have also correlated these reallocations with the estab-
lishments’ export status.

This paper develops a dynamic industry model with heterogencous firms to
analyze the role of international trade as a catalyst for these inter-firm reallo-
cations within an industry. The model is able to reproduce many of the most
salient patterns emphasized by recent micro-level studies related to trade. The
model shows how the exposure to trade induces only the more productive firms
to export while simultancously forcing the least productive firms to exit. Both
the exit of the least productive firms and the additional export sales gained by

*Many thanks to Alan Deardorff, Jim Levinsohn, and Elhanan Helpman for helpful comments
and discussions. This manuscript has also benefited from comments by the editor and two anony-
mous referees. Funding from the Alfred P. Sloan Foundation is gratefully acknowledged.
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We present an economic model of systemic risk in which undercapitalization of the financial
sector as a whole is assumed to harm the real cconomy, leading toa systemic risk externality.
Each financial institution’s contribution to systemic risk can be measured os its systemic
expected shortfall (SES), that is, its propensity to be undercapitalized when the system as
a whole is undercapitalized. SES increases in the institution’s leverage and its marginal
expected shortfall (MES). that is, its losses in the tail of the system’s loss distribution. We
demonstrate empirically the ability of components of SES to predict emerging systemic
risk during the financial crisis of 2007-2009. (JEL GOI. G21, G28, D62, H23)

Received December 1, 2015: editorial decision August 5, 2016 by Editor Andrew Karolyi.

Widespread failures and losses of financial institutions can impose an
externality on the rest of the economy, and the global financial crisis of
2007-2009 provides ample evidence of the importance of containing this risk.
However, current financial regulations, such as Basel capital requirements, are
designed to limit each (or representative) institution’s risk seen in isolation;
they are not sufficiently focused on systemic risk even though systemic risk is
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Harmonization of 2020 Round of National Census Programs Across the CIS.
Towards the International Comparability of Results

Alexandr Ye. Surinov
National Research University Higher School of Economics (HSE University), Moscow, Russia
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States (CIS-Stat) in the framework of a joint project with the UNFPA — CISPop « Better Data for Betier Policiess.
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MYAPOSEHIE PITa BONPOCTS, KACARIGXCE IKONOMIRCKILX, 0P u o Ak HACRIEHIN.
AL G ) TR RO, it AT LA el e enian payida 20201, peewante CHE cateine e
3 0, HITIY AET OCHORE ITGOOR MPOSEBETNDT o MOCAETNIUIE HECKTNKE AL NEPETIHCET NACEACTIUN LMEETIET STAMAMNNOCTID F MU EGRMON -

Results: 1 = Filter Ha cTpaHuMLUaXx xypHana ocBeLUaloTCA akTyaNbHele BONPOCH MeTOAONOTW W OpraHKu3aLmn oSN AN O THCAROCHTL b GO, ! ; o g
0TeyecTBeHHOM 1 3apyBexHOi CTAaTUCTUKK, Pa3BUTUR MEXAYHaPOAHbIX CTAaTUCTUYECKNX pectioncr CHI, mas s empan pestiona  dpyeu c vupa. B i S
- empan Corpy yuema chenagfriat Gyl o mepenucei
CTaHAAPTOB W WX 3AaNTaLMK K POCCUACKUM YCIOBUAM. [TyBAUKYIOTCA MaTepuanti,
ied | Journa o Kmovesue caowa: TepEnHCH Hacete 1 xouuono down, Coapyectnn Hesammenmas Tocyiapern, nepemmcnsii et
XapaKTepU3YLLMe COLMANEHO-3KOHOMWYECKoe Pa3BuTIe POCCUIACKOR Degepallui n ee HPOFPAMAE NEPETHCIE HACEICHILR, ICTHIE NPHIHAKS (XAPAKTCRHCTIIKI) HOCECHILA
pervoHos, a Takke cTpar CHI 1 apyrix 3apyBexHblix rocyaapcTs. OcsellaeTcs o i 1034023231 3-6353-2022- "

AeATeNbHOCTE PoccTarta, ero HayNHO-MGTOAOHOFMHGCKOFO coBeTa, NoABeJ0MCTBEHHLIX

[

Bonpocel ctatucTukm = Voprosy statistiki

~ . Mo serposasias; Cypntion A.E. Tapuor 3o nporpas Haiioma s nepenncelt meenenio payina 2020 s perione
opraHvsauuii, TeppUTOPUAaNbHbLIX OPraHoB rocyAapCcTBEHHOA CTaTMCTUKM. CH. OpHenTaiis Ha MEAIYHAPOAIYIO CONOETABMMOCTL irtoron. Bonpoce craternin. 2022:29(3):78-92

Mo CKPbITE METaZaHHBIe &
Harmonization of 2020 Round of National Census Programs Across the CIS.
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