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A 40 g/g ® A First Course in Probability (Ninth 1. 3% _(15-30%)
Jj 3. ps | Edition), 2012, by Ross, S.M., ¢ Ifcs 7R AHBS R
al Chapters 1-8.

S RIE
® Mathematical Statistics with v L

Applications (Seventh Edition),

LRLREIR A SE Bl
2008, by Wackerly, D., Mendenhall

l11, W., Scheaffer, R., Chapters 1-7. RRE

¢ ’:_b A %

®Probability for Risk Management, EEBS

(Second Edition), 2006, by Hassett, CER S
M. and Stewart, D., Chapters 1-11. ¢ BN IR/ o 2 )

®Probability and Statistical Inference | 2. # &P F £ (e 2= F ~




L

AIWAN INSURANCE INSTITUTE

Lo g A/ " e gk
e 2473 sl
(Eighth Edition), 2009, by Hogg, F BRSPS VIR
R.V. and Tanis, E.A., Chapters 1-5. i~ Bo3f 2 ¥ 5)(30-50%)
®Probability and Statistics with o E B R R Sk
Applications: A P_roblem Solving oA R &
Text, 2010, by Asimow, L. and 9 s 3 ¥
2 N > SN H A 5 3
Maxwell, M. Tk R S
A E AR T
®Probability: The Science of 3 ’
Uncertainty with Applications to Rl
Investments, Insurance and ¢ Sl
Engineering 2009, by Bean, M.A., 3. S RBBILATR(F 5 AKR)
Chapters 1-9. (30-45%)
AP WA BEHA S
/S
CEE R A S
S k&
¢ ]I i’ % éﬂg,bﬁ SYAS }ﬁD
H?,_Pr, N p,,_;:’:& é“ﬁvﬁ&ak\]ﬁo7 'B'{hi
R S SRV TR fg
%i£§ s o e 2 % B dc
LR S
¢ LSRR B AP Tk
o Sfclb i E R R
¢ b
C2 |:EHA EE- & .41 8 (65-80%)
M| PR e o
" 3] B |@Broverman, S.A., Mathematics of AR E
& Investment and Credit (Fifth L#F i 59 &2 FELT 70
i Edition), 2010, ACTEX Pehg &
Publications:
1 | 5
Chapter 1 (1.1-1.7) 45
Chapter 2 (2.1 -2.4 excluding 2.4.2 et
and 2.4.3) Al
Chapter 3 (3.1-3.3, excluding 3.2.1 CRAE
and 3.2.2) AR E

Chapter 4 (4.1-4.3.1)
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Mathematical Association of
America: [}Eﬁ#—gi GE S5
s e Mathematical Interest
Theory () 5%%4+: Prentice Hall).
$3 PR Ak & ]
Chapter 1 (1.3-1.12, 1.14)
Chapter 2 (2.2-2.7)

Chapter 3 (3.2-3.9, 3.11, 3.13)
Chapter 4 (4.2-4.6)

Chapter 5 (5.2-5.4)

Chapter 6 (6.2-6.6, 6.9)

Chapter 7 (7.1)

Chapter 8 (8.3)

Chapter 9 (9.1-9.5)

®Kellison, S.G., The Theory of
Interest (Third Edition), 2008,
Irwin/McGraw-Hill:

Chapter 1 (1.2-1.10)
Chapter 2 (2.3-2.6)
Chapter 3 (3.2-3.8)
Chapter 4 (4.2-4.9)
Chapter 5 (5.2-5.6)
Chapter 6 (6.2-6.7, 6.10)
Chapter 7 (7.2-7.7)

ST . v
e 2473 sl
Chapter 5 (5.1-5.3 excluding 5.1.4 CILE[EIRE
and 5.3.2) | CRLILE) S
Chapter 6 (6.1-6.3 excluding 6.2) L
Chapter 7 (7.1-7.2) 'mo v 2t 4
Chapter 8 (8.1, 8.3.1 and
&4?&45 ceatlS
= &
®Daniel, J.W,, and Vaaler, L.J.F., *H A
Mathematical Interest Theory PR E R TE
(Second Edition), 2009, The R

)RR
2R it 49
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Chapter 9 (9.4)
Chapter 10 (10.2-10.5)
Chapter 11 (11.2-11.8)

®Ruckman, C.; and Francis, J.,
Financial Mathematics: A Practical
Guide for Actuaries and other
Business Professionals (Second
Edition), 2005, BPP Professional
Education:

Chapter 1
Chapter 2
Chapter 3 (3.1-3.9)
Chapter 4 (4.1-4.7)
Chapter 5

Chapter 6 (6.1-6.3 excluding
6.1.6-6.1.7)

Chapter 7 (7.1-7.9)
Chapter 8 (8.1-8.3)

®Chan, Wai-Sum, and Tse,
Yiu-Kuen, Financial Mathematics
for Actuaries, 2011, McGraw-Hill
Education (Asia) :

Chapter 1
Chapter 2
Chapter 3
Chapter 4
Chapter 5
Chapter 6
Chapter 7
Chapter 8
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0;&5_
FIA
R
(PN -1
B A H(REEH P REH)
o 0
AL

2.3k i 59
CEETRHEDE AT L F A
AHYT S AEP ize BikiE
A H A i

oL F

PR ERERA B ReR

L3 it 39 TR 2 FEsRT

2z A X .
g &




L

AIWAN INSURANCE INSTITUTE

123/
P

\\\Xr

E 4
,y’if

e

s

®McDonald, R.L., Derivatives
Markets (Second Edition), 2006,
Addison Wesley:

Chapter 1 (1.1-1.4)

Chapter 2 (2.1-2.6 and Appendix
2.A)

Chapter 3 (3.1-3.5)
Chapter 4 (4.1-4.4)

Chapter 5 (5.1-5.4 and Appendix
5.B)

Chapter 8 (8.1-8.2).

[B#FE» ¥ %4 % =k, 2013,
Pearsoﬂ]

Chapters 1-3
Chapter 4 (4.1-4.4)

Chapter 5 (5.1-5.4 and Appendix
5.B)

Chapter 8 (8.1-8.3)

Chapter 15 (Sections 15.3 and 15.4
only)

R
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LRI B
C3 [£#4% | @Derivatives Markets (Third A. 1% #5731 (10-15%)
% ' R.L., Cox-Ingersoll1-Ross (CIR)f# %
;Fli Chapter 9 TR A o

Chapter 10(“,45 pp.315-316

“Options on Commodities™)

Chapter 11(11.1-11.3, 11.Aand

11.B)

Chapter 12(12.1-12.5 and
Appendix 12.A)

Chapter 13(# z Appendix 13.B)

Chapter 14
Chapter 18
Chapter 19(19.1-19.5)

Chapter 20(20.1—20.3,%

pp.612-613“Modeling Correlated

Asset Prices”, and 20.4,%%

pp.616-617“Multivariate I1td's

Lemma” and 20.5—20.6,“$

pp.621-622*“Valuing a Claim on

s'Q")
Chapter 21(21.1—21.2,%

pp.635-637“What If the
Underlying Asset Is Not an

Investment Asset” and 21.3,"$

pp.637-638“The Backward

Equation” and pp.639 & 5 & £)
Chapter 23(23.1 but with only
those definitions in Tables 23.1

and 23.2 that are relevant to

f2§# 5 At Vasicek v
Cox-Ingersoll-Ross (CIR) f %
T A Y o A e ¢k
EAPE R S

Besa 5 Rfo- e d Rk
EEERE
Black-Derman-Toy(BDT) = 78 ;¢

w3 -

B. #74 i@ % ehé =i (65-T5%)

L.

* put—call parity 2 P %3l
BAEACR R e B o 5
T ETIHE -

P oESHCR R RS ERE
HENEEEOY E -

* Black-Scholes £ # # 2 i #
A2 E TS EREOY E
FEATREE R R E R E N
EREOY EEApP e

B E G B8Ry § B
e B B EF - I F T
P& R B GE B aF
WA ) o

AT ERE(L N ERE R
TLEHE A S ERE S LEEE
ﬁﬁi THERE)DME NS
Mz o

PP BB i A feeniEi o FR
P Black-Scholes = ;% 22 ¥+ #c ¥

fi > feendp 3 @2 B enbd oo
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Section 23.1), 8. L 5 MACEANL & -
Chapter 24(24.1-24.2 up to the 9. mERE(- Dk [to
second paragraph on pp.721, but s lemma °
including footnote 4 on pp.721 C. #3(10-15%)
and the top panel in Figure 24.3 1. B IR A R
on pp. 723), 2. * > L %52 (variance
Chapter 25(25.1-25.4 up to the reduction techniques)“*r:# 4
first paragraph on pp.773), 25.5 B ©
(excluding “LIBOR Market D. R ‘*& ¥ =Hp(5-10%)
Model” on pp.781-783), jafRxm * delta-hedging e~ i
Appendix 25.A (this appendix FalR % o
contains only a reference to the
following site for download,
http://wps.aw.com/wps/media/obj
ects/14728/15081864/appendices/
McDo nald-web-25-A.pdf ),
Appendix B.1
Appendix C.
C4 [£#4L | @Daniel, J.W., “Poisson processes A KT 1838 72(15-20%)
% P0-40 42 (and mixture distributions),” Study 14 it © X ¥~ (Poisson)if 4717 T 3
% P & Note, June 2008. e
#c ®Daniel, J.W., “Multi-state (1) F 254 i (homogeneous case)
g Transition Models with Actuarial T i £ 14 (increments)
) Applications,” Study Note, 2004 Q) Fik T R B g
#c (second printing with minor (interval times)
ELA corrections, October 2007).

®Dickson, D. C. M., Hardy, M. R. ,
Waters, H. R. , “Actuarial
Mathematics for Life Contingent
Risks, ”” (Second Edition), 2013,
Cambridge.

Chapters 2 ~ 3.1-3.6 ~ 4.1-4.5 ~
5.1-5.75.11 ~6.1-6.9, ~ 7.1-7.4,7.7,
8.1-8.6, 8.12-8-13

(3)2k Fribk =
(non-homogeneous case) ™ 34
£ 4 (increments)

@A~ 3 ¥~ (Poisson)iE 42T % e
AR

Bz e & F>(Poisson)is £7 4 ¢
g

2.4z @ * I ¥~ (Poisson)if 47 % &7 "
% 1> (Poisson)i 42.4p b 2. & 5 fr &
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®Hogg, R.V., McKean, J.W. and
Craig, A.T., “Introduction to
Mathematical Statistics,” (Seventh
Edition), 2013, Prentice Hall.

®Struppeck, T., “Life
Contingencies, "CAS Study Note,
Revised 9/19/2015.

ER AN DI T S §
B~ ¥
3.4-%t4F £ * X +>(compound
Poisson) & 42 » b TR T o
3 E ZiEA2d £ (moment) &
B. 343+ (20-25%)
1.7 #* & prin iz 35 (MLE)3- ¥ 3t
Scingh Rt FIER - LR R
Bho— R4~ A i s A 1
el s Bo BB 30 L TR
?J-—EL o
(L) A ¢ 7] 3 E & Pr0s G 2t e
Polcs $RgE o8
QgAY BT gz $ 8Kk
OESS AV S SR
(AR E - RPE2 - R

1,/;—_‘

G)§ B3 S BSER R o) 1
% L - B R

(6) st hiene K% G R 57 h
A e

2.3 1284 2 A || 224 szt Bk i

F_o

(DA 132 2 4] N3 £ T 5
Q¥ F 2R

(3)F fth T2 Bt T

(4p &

3. =A% % {8 B 4~ fiz(conjugate
prior and posterior ) f. < L3t
(Bayesian Statistics) % #ic iz 3+ » ¢ &
Beta-Binomial ~ Normal-Normal -
Gamma-Poisson
(1) #= L gk & fechl < BhiE3H
@ BB A feinl R R

. l? Vi ﬁ:ﬂ“m

1.&*%%&’6%3{ B A DA R
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(failure time)sE 1% % #cen B % B

Fope o M A & & Sdkde X, gy,

Pxs nOxs nPxs % minOx, > ' ;‘L-ET * 7]% b

Aol s T id Sl s T B A S

B~ Bl (0= 4 ) 2 T ok

oo IR RE

® xSz F¥enRE 4

O A TP AT oS Bicdp
Mo % 2 e L Sl B ¢
7k B fren 2l T

.

fH A PR e ety

BiE o
e LA A 5';' gguu’x
(left-truncated) ~ + 3% *2

(right-censored) » 4 fl A K
g1 g 2h Prﬁ—*ﬂ‘&ho
PRS- e E R R - 5 1o
FEAFTERREIRAE TR
PR AL e
3L hh (FEHRE) B0 E
3| & sxenpE R (time until failure) 2
A onhp Flehm & A fe (5 %R &
B2 AR AR ) S AH T2
2pdpd sl 2 B3
4#%%?%5¢F?M*$ﬁ%@
% (Markov)sa i3]
(1) THEE - B
QP X FTFEF LRGP F
(B)3+ sk Ai B 9 A5 g ¢
D.4 ' #% (25-30%)
l/@?'}’#\ik FIENE.
A kR AR
5z Rp
()R ale 7z % 1 (equivalence
principle) ~ #£# 1 - ¥ 2 #2 |

54
Bt

®
IR
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@2 3 43 H Cnirticd
¢ AT
BVt & 7+ &%
AHEEREIE 7 2%
RN P N
2. dpAcpE R B 7 X (Markov)dg®
FLut R rG IO PR TR (B 2 NS S B 0 2
B
ek EFEsORETENE
R
AR ANE DY T8 -

(2

()i * X W MR ik

~EE SRR

=

~iRH I%

5 IR

C5
#

i

e
&
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30-40 4%
3 /|

®L0ss Models: From Data to
Decisions, (Fourth Edition), 2012, by
Klugman, S.A., Panjer, H.H. and
Willmot, G.E., John Wiley & Sons,
ISBN: 978-1-118-31532-3.

®Foundations of Casualty Actuarial
Science (Fourth Edition), 2001,
Casualty Actuarial Society Chapter
8, Section 1 (background only)
Sections 2-5, Topics in Credibility
by Dean, C.G.

A. 5 & #-3] (5-10%)

L35 A#L fAp i
a. ¥ £ (moments)
b. B~ i=#(percentiles)
c. 42 & S #c(generating
functions)
2. 40 i Sl Fariw B F
.y peenE ez d Fsé D
4. 11T B gx ok
i
a. ¥ B3k (multiplication by a
constant)
b. ¥ %4 %~ (raising to a
power )
c. 4p #(exponentiation)
d. ;® & (mixing)
b. H| % g * & - A feenfpt 2 Hig
* F %]
6. b TS T AP Bt AR
13282 F E3EE R R T 280
HEE b East ko d
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B. #7  #-2] (5-10%)
BHCIPRE IR DA
2

‘ﬁ#“wbm Eh@ﬂ:
E

Z%Eﬁi
3. % i & - Afecnpt 2 HiE

ST Ao B A e
’}g‘:—‘ Ao s * L
(zero—truncated)/»\ fez i3
(zero-modified) -3
C. #4430 (5-20%)
LRE B "Bl Ap M Sdc 2 3 £

SEEN
2.3 % R RpAR A ¢ i
3.3 E A A A e
D. g R ~ #E K 2 smrﬁ:ﬂ@ -20%)
L3 3 A2 B I e 8
i

2.3 B4 % 1 5 (Loss
Elimination Ratios)
3.3rE AR L BIEE Pl IR P
F
E. B *& 7 & (5-20%)

.25 e @E(VaR) % £ b 'k B
(TVaR) > I f2f & P enié * = 542
]

F.® @3 g § (5-10%)

Lg% 1™ 3 kg2t prpr
(failure time)% 4f % ~ fz(loss
distributions):
a.Kapkan-Meier G385 7 * F

FLE GiT e

b.Nelson-Aalen %+ &
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c.Kernel & & &3+ &

2. I APERFE L ARG E
R CHERR

. UTRA G AR 2 F
% A e
a. * ikt
b. - &%
c.¥* L

Ga 4§ 2 F # 5% 3] (5-20%)

1@ % 0™ 2k B34 prpFr 2 4
4 o feen g g
a. B~ PEILE
b. # £ %
I AN : JF
d. b ~iEFE

2. % B PEIE G A G A ILF
AL /B TR A prpE R 3
NN R % Hc

3. A TP 2 45 4 A fie S liceh
FREREEECHERR 2 )
55 S e

4.t nTRA G AR 2 IE
% A e
a. # ki
b. #riT * it
c.— Rt
d. =3 %
e. P3| R RTE

5. T e Al R L R Y /R
PATE R )
a. Graphical % 4%
b. Kolmogorov-Smirnov # %_
c. Anderson-Darling # =_
d+2 @& kT
e. FEIL v 4 T

f. Schwarz Bayesian # B

17
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H + % & (56-30%)
l.EB* Fpre ’g‘ ;%i'v" TR INA
T RER G AR (S )T
DR
2. AT E g A AE R A
17
3. &* Bithlmann % Bi
hlmann-Straub #-3] & 7 f3 2 4B
FORCR] e
A, B* Lo cnd iz, £ 4
%_Poisson-gamma fi%
b FNL N2 hE - Bk
L g e bl 2
L. #3% (5-10%)
1. % G2 ke pFe 2 42
L Sllagkid L5 o
TIEAZGHEAET B E0
| BT R R R
3. * fiktE T - BR
p-value
A, F¥eiE B2 2R R g
b, et BRI F OB HHBE

\\\?’;r

2. %
83

[

lavﬂ%-\ﬁ;t\‘.ﬁ-*‘:{‘ﬁmi}i}wkf&mig

E
v A
20-30 4T
3] pF

® Actuarial Standards Board of the
American Academy of Actuaries,
“Actuarial Standard of Practice No.
13, Trending Procedures in
Property/Casualty Insurance
Ratemaking.”

®Classification, “Risk Classification
Statement of Principles,” June 1980.
(Available at no charge from the
American Academy of Actuaries at
(202) 223-8196 or on the Academy’s
Website at www.actuary.org.

®Casualty Actuarial Society
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3 Al
(N 5y 3 Ty
Committee on Ratemaking ¢ R Fenh
Prmmp!es, Statement of Principles v B A RIS
Regarding Property and Casualty
Insurance Ratemaking, Casualty ¢ ORER R AR T Ay g
Actuarial Society, May 1988. i
®Fcldblum, S., “Personal Automobile ¢RI %}Xﬁj'ﬁ_? Cae
Premiums: An Asset Share Pricing o BEE IR T
Approach for Property-Casualty ¢ FTAEAZSOF IR E
Insurance,” PCAS L_XXXIIIf 1996, 2. RREER £ 6K (40-50%
pp. 190-256 (excluding Sections .
7-9). ¢ RIRAEG EYTFAPM TR
o EEZ APEEZ £
®Friedland, J.F., Estimating Unpaid v kR E 5 A (LDF -
Claims Using Basic Techniques, AR Ac s 5 = E A5 (
Casualty Actuarial Society, Third B-F & Cape Cod % = i)
Version, July 2010. Appendices A o M ITERB S HA G
and B are integral parts of this g 4
reading. ,
¢ FIRIRBGEHA GRS
®Insurance Services Office, Inc., o IR AR M T & 3E SAp BB R
Personal Automobile Manual (oot = i 2 A
(Effective 6-98), General Rules 1-6 T -
only. The entire manual is included ¢ R AR
for completeness. ¢ PR fvRER S AAD R 2 e
®\\erner, G, and Modlin, C., Basic RSN
Ratemaking, Casualty Actuarial
Society, Fourth Edition, October
2010. [The Appendices are an
integral part of the textbook and will
be used for creating questions.]
G4 |EHX OFth MAFRSY  Fa¥ ¥ | LikgGEY (40-60%)
% | 504/ | #EP > 101/06 33T Ak e T U
% |2 P ®Susan Kearney, Insurance ¢ BHEHdE R
= Operations, 2nd Edition, 2013 ; *% o PR R LG PR
¥ Chapterl ~ 10 - VR EE P
& OXN T EFE » WX ERM £ % | ¢ ER# 2 L2 252
B a2 EAER i RRE T A
% FEES s 10012 - v ERPFE R
# ®James Lam, Enterprise Risk 2.k *& F 2 (40-60%)

19




L

AIWAN INSURANCE INSTITUTE

(N $47 4 LW
B Management: From Incentives to ¢ REEIRAL S REIT RS
Controls,Wiley, 2nd Edition, i
January 2014 ; *? Chapterl~5 ~ 8 » ¢ GEERIR G E IR G E L
12~14 - 2
¢ EEPRFERE
G5 +& - |®Brehm, P; Gluck, S.; Kreps, R.; A ®#H & 53+ (45-55%)
% |¢ #%4L | Major, J.; Mango, D.; Shaw, R.; l. 7 BRI GAIA GRHES
% [20-30 %z | Venter, G.; White, S.; and Witcraft, £ o
® Y3 pF | S., Guy Carpenter, “Enterprise Risk | 2. A B RIIA R
% Analysis for Property & Liability —? % &2 H fdche !
£ Insurance Companies,” Chapter 1, o Chaln ladder
’ Sections 2.2,2.3,3.1,3.2,4.1,4.2, ® C(Cape Cod
% 5.2,5.4, 6.2. (Note: Chapter 4.1 was ® C(Chain ladder plus
=8 included in the prior 2014 Syllabus calendar-year effects
B as “Mango and Venter”). ® Bornhuetter-Ferguson
5 ®Brosius, E., “Loss Development 3. BAWAIN ZLBEEF AL o
& Using Credibility,” CAS Study 4. "é [% kA% & (claim layer)2 A
& Note, March 1993. MR g £ o
* ®(lark, D.R., “LDF Curve Fitting and o. fd A H £k e (risk) ~ 7 A2
B Stochastic Reserving: A Maximum fx;'re‘_(un?ertainty) LR
& Likelihood Approach,” Casualty % (margins) »
¥ Actuarial Society Forum, Fall 2003. 6. B R AT RIIRE £2 2
= ®Feldblum, S., “Dependency PEERRFL
. T, * FEeE PUCEE R SRR
Modeling,” CAS Study Note, e o
i:)tzeonig)e.r 2010 (Updated March 8. FHLRATA dpEte A -
9. ®# &4 BEKRZ z?Jpé
®Goldfarb, R. “P&C Insurance 10, $4cfE2 SRS BLE £ 4
Company Valuation,” CAS Study e o
Note, October 2010. 11 e BL B ich B E EF
®Hiirlimann, W., “Credible Loss IR
Ratio Claims Reserves: The 12. AR EE S Fiolidhr 2L %
Benktander, Neuhaus and Mack R & o
Methods Revisited,” Astin Bulletin 13, *if L en= 2225 0 ML RpEA
39(2), pp. 81-99, 2009. Candidates b
are not responsible for mathematical | 14, +gp| wFEE £
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®International Actuarial Association,
“A Global Framework for Insurer
Solvency Assessment,” a research
report of the Insurer Solvency
Assessment Working Party, 2004,
Chapters 1, 2, 5, 7, 8, and 9;
Appendices B, D, E, H, and 1.
Including Errata.

®Mack, T., “Measuring the
Variability of Chain Ladder Reserve
Estimates,” Casualty Actuarial
Society Forum, Spring 1994.

®Mack, T. “Credible Claims Reserve:
The Benktander Method,” ASTIN
Bulletin, 2000, pp. 333-337.

®Marshall, K.; Collings, S.; Hodson,
M.; and O’Dowd, C., “A Framework
for Assessing Risk Margins,”
Institute of Actuaries of Australia
16th General Insurance Seminar,
9-12 November 2008, Coolum,
Australia.

®Patrik, G.S., “Reinsurance,”
Foundations of Casualty Actuarial
Science (Fourth Edition), Casualty
Actuarial Society, 2001, Chapter 7,
pp. 434-464 (section on Reinsurance
Loss Reserving).

® Sahasrabuddhe, R., “Claims
Development by Layer: The
Relationship between Claims
Development Patterns, Trend and
Claim Size Models” Casualty

Actuarial Society E-Forum, Fall

5. ¥ itdei@ Bl B R
L R EE T IR R A A RIE

# 3% (8-12%)

MR A2 B RE G
1:?:_ i T\”Ts,g‘%\'mﬁ -éfx'g"
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#\j\ SRV AN FaP I el
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W oA IR R R T AR A
i o

FE B £ E R G R e
fgb—a e

FEEIEREE SR K27
ZE) WA

# 7 R e WL AR G R R i) .
> g«:ﬁ:o

S ks etk o

R TTER G AR R G

feg it o
THEARGFREERRGE
s RS RN L R W
J® o

21




L

AIWAN INSURANCE INSTITUTE

123/
P

\\\Xr

E 4
,y’if

e

s

2010, Volume 1 (revised January 2,
2013). Including errata.

®Shapland, M.; and Leong, JW.K.,
“Bootstrap Modeling: Beyond the
Basics,” Casualty Actuarial Society
E-Forum, Fall 2010. Including
errata.

®Siewert, J.J., “A Model for
Reserving Workers Compensation
High Deductibles,” Casualty
Actuarial Society Forum, Summer
1996, pp. 217-244.

®Teng, M.T.S.; and Perkins, M.E.,
“Estimating the Premium Asset on
Retrospectively Rated Policies,”
PCAS LXXXIII, 1996, pp. 611-647,
excluding Section 5. Including
discussion of paper: Feldblum, S.,
PCAS LXXXV, 1998, pp. 274-315,
Sections 1 and 2 only. Candidates
will not be held responsible for
specific Annual Statement notation
but will be responsible for concepts
presented.

®Venter, G.G., “ERM for Strategic
Management—Status Report,”
Society of Actuaries, 2010.

®Venter, G.G., “Non-tail Measures
and Allocation of Risk Measures,”
CAS Study Note, 1/11/2010.

®Venter, G.G., “Tails of Copulas,”
PCAS LXXXIX, 2002, pp. 68-113.

®Venter, G.G., “Testing the
Assumptions of Age-to-Age
Factors,” PCAS LXXXV, 1998, pp.
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® Anderson, D.; Feldblum, S; Modlin,
C; Schirmacher, D.; Schirmacher, E.;
and Thandi, N., “A Practitioner’s
Guide to Generalized Linear
Models” (Third Edition), CAS Study
Note, February 2007, pp. 4-39 only.
[Note: the study note edition is a
revised version of a paper from the
CAS Discussion Paper Program.
Candidates must use the study note
edition.]

®Bailey, R. A.; and Simon, L. J., “An
Actuarial Note on the Credibility of
Experience of a Single Private
Passenger Car,” PCAS XLVI, 1959,
pp. 159-164. Including discussion of
paper: Hazam, W. J., PCAS XLVII,
1960, pp. 150-152.

®Bernegger, S., “Swiss Re Exposure
Curves and the MBBEFD
Distribution Class,” ASTIN Bulletin,
\ol. 27, No. 1, May 1997, pp.
99-111.

®Brosius, J. E., “TableM
Construction,” CAS Study Note,
2002.

®Clark, D. R., “Basics of Reinsurance
Pricing,” CAS Study Note, Revised

L B E-’HI / % s A%
e 2473 sl
807-847.
®Venter, G.G.; and Underwood, A.,
“Value of Risk Reduction,” CAS
Study Note, 2010.
®Verrall, R.J., “Obtaining Predictive
Distributions for Reserves Which
Incorporate Expert Opinion,”
Variance, Vol. 1, Issue 1, 2007,
Casualty Actuarial Society.
Including errata.
G6 [>+& - |®American Academy of Actuaries A A 27(20-30%
N ; o Committee on Risk Classification, iSF?' JF,L,, g—o?% )
® AL | “Risk Classification Statement of FESBIER VAR 5 o
% [20-30 %z | Principles,” June 1980. [Available at | 9 g;;}g T A M e o g
" no charge from the American o . &
¥ |13/ P | Academy of Actuaries at (202) FE B A A o
& 223-8196 or on the Academy’s Web | 3 i¢ = B & s+ 4] e BB R
Site at www.actuary.org.] o ‘
=] e A

B. 2RI~ FHIrBYR
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2014. Candidates are not responsible
for Section 6 of the paper.

®Couret, J.; and Venter, G., “Using
Multi-Dimensional Credibility to
Estimate Class Frequency Vectors in
Workers Compensation,” ASTIN
Bulletin, Vol. 38, No. 1, May 2008,
pp. 72-85.

®Fisher, GK., “Pricing Aggregates on
Deductible Policies,” CAS Study
Note, May 2002.

®Gillam, W. R., “Workers’
Compensation Experience Rating:
What Every Actuary Should Know,”
PCAS LXXIX, 1992, Sections 1-5,
pp. 215-239.

®Gillam, W. R.; and Snader, R. H.,
“Fundamentals of Individual Risk
Rating,” National Council on
Compensation Insurance (Study
Note), 1992, Part I.

®Gillam, W. R.; and Snader, R. H.,
“Fundamentals of Individual Risk
Rating,” National Council on
Compensation Insurance (Study
Note), 1992, Part II.

®Gillam, W. R.; and Snader, R.H.,
“Fundamentals of Individual Risk
Rating,” National Council on
Compensation Insurance (Study
Note), 1992, Part IlI.

®Grossi, P.; and Kunreuther, H.,
Editors, Catastrophe Modeling: A
New Approach to Managing Risk,
2005, Springer, Chapters 2-6
(excluding references at the end of
each chapter). Errata 2.4.

®Lee, V. S., “The Mathematics of
Excess of Loss Coverages and
Retrospective Rating—A Graphical
Approach,” Sections 1-3, PCAS
LXXV, 1988, pp. 49-64.

®Lce, Y. S., “The Mathematics of
Excess of Loss Coverage and
Retrospective Rating—A Graphical
Approach,” Section 4, PCAS LXXV,
1988, pp. 64-78. Candidates are not
responsible for “Other Applications”
on pp. 75-76.

®Mahler, H. C., “An Example of

2.

Z
3.

SRS SRRV LS
PPt g,

wGpFEF

R S s L R R
-3

1. FRRE R EHRPR BT

doie R RIF 4 A FeiE ¥ % feif k4
¥ A (exposure curves) °
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Credibility and Shifting Risk
Parameters,” PCAS LXXVII, 1990,
pp. 225-282. Candidates will not be
tested on the Appendices.

®Mahler, H. C., Discussion of
“Retrospective Rating: 1997 Excess
Loss Factors,” PCAS LXXXYV, 1998,
pp. 316-344. Appendices B-D are for
reference only; candidates do not
need to memorize formulas in
Appendices B-D. Including Errata.

®Mahler, H. C., “Workers
Compensation Excess Ratios: An
Alternative Method of Estimation,”
PCAS LXXXYV, 1998, pp. 132-156.

®Miccolis, R. S., “On the Theory of
Increased Limits and Excess of Loss
Pricing,” PCAS LXIV, 1977, pp.
27-59 excluding “Risk Reduction by
Layering” (pp. 45-49). Including
discussion of paper: Rosenberg, S.,
PCAS LXI1V, 1977, pp. 60-73.

®Robertson, J.P., “NCCI’s 2007
Hazard Group Mapping,” Variance,
\ol. 3, Issue 2, 2009, Casualty
Actuarial Society, pp. 194-213.

® Skurnick, D., “The California Table
L,” PCAS LXI, 1974, pp. 117-140.
Including discussion of this paper:
Gillam, W.R., PCAS LXXX, 1993,
pp. 353-365.

®Teng, M.T.S., “PricingWorkers’
Compensation Large Deductible and
Excess Insurance,” Casualty
Actuarial Society Forum, Winter
1994, pp. 413-437.

®\enter, G.G., “Experience
Rating—Equity and Predictive
Accuracy,” NCCI Digest, April
1987, Volume 1, Issue I, pp. 27- 35.
(Pages are shown as 1-9 in the Study
Kit version.)
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PAmerican Academy of Actuaries,
“Report of the Life Liquidity Work
Group of the American Academy of
Actuaries to the NAIC’s Life
Liquidity Working Group,”
December 2, 2000, pp. 1-9 (up to but
excluding “Possible Sources of
Liquidity Risk: Embedded Liquidity
Options”), 12 (last paragraph) — 16

AEETIHE T 29 H5§720-30%)
LR '& & LA P
X it 4+ (Appetite)
*7% % B (Tolerance)
*4% ¥ (Aversion)
X &
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(first paragraph). LT et
PBodie, Z.; Kane, A.; and Marcus, X b
AlJ., Investments (Tenth Edition), ‘:“ T ,
McGraw-Hill/lrwin, 2014. Chapter | 2. % *FAMRERFT 2P F 2
or section citations are listed under &~ z 3 2L
the appropriate learning objective. 3 5 PEE *’Zﬂf ; ?ﬂ ¥t .
PButsic, R.P., “Solvency A i a(Markowitz)# 7 &2 & &
Measurement for Property-Liability H A 2
Risk-Based Capital Applications,” 2 BN ELE 0k 3 B 2 LR i
The Journal of Risk and Insurance, 1 /FE B AACR G 2R R LGP 5
Volume 61, No. 4 (December 1994), iy
pp. 656-690. Xk B b
PCoval, J.; Jurek, J.; and Stafford, E., X ¥
“The Economics of Structured bte Rk
Finance,” Journal of Economic R A
Perspectives, American Economic X(E8s B B
Association, Volume 23, Number 1, e Rl _ ]
Winter 2009. 5. H FlF A B F u Sy
PCulp, C.L.; Miller, M.H.; and Neves, 22X RP (B AT S
AM.P., “Value at Risk: Uses and a5 e
Abuses,” The New Corporate A 2 R
Finance: Where Theory Meets I AT
Practice (Third Edition), Chew, % -
D.H., editor; McGraw- Hill/lrwin, 5]

2001, Chapter 33, pp. 462-471.

PCummins, J. D., “Allocation of
Capital in the Insurance Industry,”

Risk Management and Insurance
Review, American Risk and
Insurance Association, Inc., Spring

2000, Wol. 3, No. 1, pp. 7-27.

PCummins, J. D., “CAT Bond and
Other Risk-Linked Securities: State
of the Market and Recent
Developments,” Risk Management
and Insurance Review, American
Risk and Insurance Association, Inc.,
2008, \ol. 11, No. 1, pp. 23-47.

PFeldblum, S., “Asset Liability
Matching For  Property/Casualty
Insurers,” Valuation Issues, CAS
Special Interest Seminar, 1989, pp.
117-154.

PFeldblum, S., “Pricing Insurance
Policies: The Internal Rate of Return
Model,” CAS Study Note, May
1992. Only Sections 1, 3, and 6 will
be directly tested, but the other
sections may provide useful
background.

*H - g B
LN ¢ 2y L~
XAlpha ° Beta s 3+ 2 3¢ ip|

*H - Jpdciid) 2 R R Ap i
VeSS S

XF H-gr b B3 2 b G BEK
X3 ol 2t b %

X808 g AR T S

6. 7 ~ 7 A& =% -3 (CAPM) 2 i3k

AR AT A R

PERRRT AR 2R
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®Ferrari, J.R., “The Relationship of

Underwriting, Investment, Leverage,
and Exposure to Total Return on
Owners’ Equity,” PCAS LV, 1968,
pp. 295-302. Includes discussion:
Balcarek, R.J., PCAS LVI, 1969, pp.
58-60.

PGoldfarb, R. “Risk-Adjusted
Performance Measurement for P&C
Insurers,” October 2010.

PHull, J.C., Options, Futures, and
Other Derivatives (Eighth Edition),
Prentice Hall, 2012. Chapter or
section citations are listed under the
appropriate learning objective.

PKreps, R.E., “Investment-Equivalent
Reinsurance  Pricing,”  Actuarial
Considerations Regarding Risk and
Return In Property-Casualty
Insurance Pricing, Casualty
Actuarial Society, 1999, Chapter 6,
excluding Section 1V; including
Errata.

PMango, D.F, “An Application of
Game Theory: Property Catastrophe
Risk Load,” PCAS LXXXYV, 1998,
pp. 157-186.

PMcClenahan, C.L., “Insurance
Profitability,” Actuarial
Considerations Regarding Risk and
Return in  Property- Casualty
Insurance Pricing, Casualty
Actuarial Society, 1999, Chapter 8.

PNoris, PD., “Asset/Liability
Management Strategies for Property
and Casualty Companies,” Morgan
Stanley, May 1985.

PPanning, W.H., “Managing Interest
Rate Risk: ALM, FranchiseValue,
and Strategy,” Willis Re Working
Paper, July 2006.

PRobbin, Ira, “The Underwriting
Profit Provision,” CAS Study Note,
as updated in 1992.

PRoth, R., “Analysis of Surplus and
Rate of Return Without Using
Leverage Ratios,” Insurer Financial
Solvency, Casualty Actuarial Society
Discussion Paper Program, 1992,
\Volume I, pp. 439-464.

XE AT A TR A2
8. 41% A= (AP 5 %
Z AR S R T AT A LR
A8 F S A2 R
9.3 Href el s Tl Es
2R T Foan k2 pliRe
I e
kg & W BRI
e
P 47
X3k A& A 47
278 A N
kT et 73 I
10. 7 5 P4 725 03’ _"g;"i B4
Hax g2 wp
XF R BEFEL
X7 5 ik
S SRS
XH - Bt f
X7 5 4+ 2]
X e 47
1L 1% F o TRRIFT &
BAlZ 2l =2s ’a‘wiii?']é#
R 2 RGBT R D
ERE %3
XIE P 4R Y 5 2. A i BCRIER 2 -beta
M %
*’3&}’?1 (Roll’ s)#+ 2
AT ALY HR NE R PIFE

L
pa g

BBy R

%m

2
XA 4 ﬁ;}-\g o R M gLE T
T A EI

*% 41 2§ 72234 138 (Chen, Roll
and Ross tests of APT)

*= %]+ #4] (Fama and French’ s
3-Factor Model) > ##° ¢ 3 9 &

‘-\-\‘Em

27




L

AIWAN INSURANCE INSTITUTE

S| g/ . v
o $4 % L3
PStulz, R.M., “Rethinking Risk LR HTRAP o
Management,” The New Corporate o L
Finance: Where Theory Meets| 12.% i 282 HE 3 F20mp
Practice (Third Edition), Chew, KO 2
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2001, Chapter 29, pp. 411-427.
®\/enter, G, “Modeling  and
Managing Liquidity Risk,” Society
of Actuaries.
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