
Day 2 	Wednesday 	
October 29, 2008 

8.20 Coffee and registration

8.50 Welcome address
Nick Sawyer, Editor, RISK MAGAZINE

9.00 Executive address
Brent Callinicos, Vice President, Treasury, GOOGLE – Risk Magazine’s Risk Manager of the Year, 2008

9.40 Chief Risk Officer Roundtable 
Moderating: Peter Davis, Partner, ERNST & YOUNG
Yury Dubrovsky, Managing Director & Chief Risk Officer, LAZARD ASSET MANAGEMENT
Elliot Noma, CRO, Senior Vice President, portfolio Manager, ASSET ALLIANCE
Viju Joseph, Chief Risk Officer, Eton Park Capital Management

10.30 Morning break and an opportunity to visit the exhibition
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10.50 Chairman’s opening remarks: Chairman’s opening remarks: Chairman’s opening remarks: 

11.00 Special Address: Exploiting opportunities in 
the commodities market

	 Is 2008 another year of tight supply, demand 
and price volatility in the commodities world?

	 Base metals outlook
	 ETFs as the main gold investment vehicle for 

individual investors 
Please visit www.riskusa.com for updates

Liquidity management post crisis: back to 
basics or off to new frontiers

	 Where does the industry stand today and what 
are emerging trends/consensus?

	 Key challenges going forward: simultaneous 
management of market-wide vs. name-specific 
risk

	 Is going conservative the only answer?
	 How helpful has the current toolkit (e.g. liquidity 

buffers/funding profiles) been?
	 What will the toolkit for CROs and CFOs for 

managing liquidity risk look like in the future?
	 Outlook: how liquidity markets and functions 

might evolve
Kevin Buehler, Director, Co-Head of North 
American Financial Institute Group, MCKINSEY 
& COMPANY
Matthias Heuser, Associate Principal, MCKINSEY 
& COMPANY 

Structure across credit
	 Investment grade corporate credit
	 High yield corporate credit
	 Secured corporate credit (leveraged loans)
	 Commercial real estate
	 Subprime ABS

Sivan Mahadevan, Managing Director, 
Head of Credit Derivatives, Structured Credit 
Research, MORGAN STANLEY

11.40 Lessons from the credit crisis
	 The assumptions that define the “efficient 

market hypothesis” have been called into 
question by the market itself

	 The statistical attributes of the time series of 
asset prices are not generated by stationary 
processes

	 Market participants are not molecules
	 Finance is not a branch of physics
	 The fundamental challenge: re-establishing 

financial economics as a social science
Dr William Janeway, Senior Advisor, WARBURG 
PINCUS

Panel debate: The Risk Manager of 2008 
	 How do we assess good risk management 

practices?
	 What is the role of the risk manager?
	 Should the role of a risk manager change?
	 Should a risk manager be running policies and 

procedures?
	 Should the risk manager be more involved in 

pricing and modelling techniques
	 What is the future of the risk manager?

Michael Liu, Head of Investment Risk & 
Analytics, FISCHER FRANCIS TREES & WATTS
Yury Dubrovsky, Managing Director & Chief 
Risk Officer, LAZARD ASSET MANAGEMENT

New strategies for ABX pricing
	 Difference between cash market and ABX
	 Pricing signals from home price (HP derivative 
market

	 Scenario based pricing of ABX
	 Relative pricing of ABX and HP total return 
swap: dynamic simulation that captures the 
regional HP effect

CJ Zhao, Director of Credit Portfolio 
Management, FANNIE MAE

12.20 New approaches to pricing contingent credit 
facilities

	 Analysis of recent credit market behaviour
	 Using tools from the derivatives toolbox to 

dynamically assess potential drawdowns
	 Adding this to a liquidity management 

framwork 
Martyn Brush, Chief Operating Officer, Global 
Banking, Markets & Investment Businesses, 
HSBC AMERICAS

VaR – is it a useful market tool in today’s 
volatile market?

	 Do VaR models need to be updated?
	 What are the best data series to use?
	 Should stress testing be enforced?
	 Should we build bigger and more complex 

models to capture extreme events?
	 Does VaR have any credibility left as a risk 

measure?
Patricio Contreras, Senior Financial Economist, 
OFFICE OF THE COMPTROLLER OF CURRENCY

Hedging variable annuity guarantees
	 Structure of variable annuities
	 Assessing the various hedging methods and 
their implications: external vs. internal

	 What are the cost concerns?
	 What are the risks of variable annuities?
	 Variable annuities products and their effect on 
the market

Karl Happe, Head of the European 
Hedge Platform, ALLIANZ INVESTMENT 
MANAGEMENT

1.00 Lunch and an opportunity to visit the exhibition

Morning
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2.10 Panel debate: Volatility trading strategies  
and tactics

	 Trends in equity volatility product usage 
	 VIX cash index methodology, futures/options 

dynamics and trading implications
	 An analysis of recent activity
	 Perspectives on the future of volatility trading

Moderator: Paul B. Stephens, Director, 
CHICAGO BOARD OPTIONS EXCHANGE
Dean Curnutt, President, MACRO RISK 
ADVISORS LLC
Jeremy Wien, Index Volatility Trader, SOCIÉTÉ 
GÉNÉRALE 

Measuring limitations to longevity risk
	 What models are available for measuring 

mortality and longevity risk?
	 Assessing new insurance product s and 

developments
	 Building capital to deal with longevity

Please visit www.riskusa.com for updates

Fully flexible views: Theory and practice
	 Beyond Black-Litterman
	 Handling non-normal markets
	 Generalized stress-testing
	 Handling derivatives
	 Allocation from ranking information
	 Handling non-linear views

Attilio Meucci, Head of Portfolio Research, 
BLOOMBERG

2.50 What do Merton and Stiglitz tell us about funds 
of funds? Can we prove that an industry with a 
hedge funds and fund of funds is optimal?

	 Theory of mutual funds (Cass/Stiglitz)
	 Under what conditions are mutual funds 

optimal?
	 What is the number of mutual hedge funds 

necessary to span the space of optimal 
portfolios?

	 What are the assumptions? Are they too 
restrictive?

	 Merton theory of financial intermediaries 
	 Using the math behind Black Scholes for 

portfolio allocation decisions
	 What are the assumptions? Are they too 

restrictive?
Max Giolitti, Chief Risk Officer, TAHOMA 
CAPITAL

Risk management and alternative asset 
allocation strategies 

	 How can you successfully deliver alpha?
	 Should we be looking at exotic beta instead of 

alpha strategies?
	 Assessing the parameters for investing long or 

short term
	 How much risk should you be willing to take in 

your portfolio?
Milla Krasnopolsky, Director & Portfolio 
Manager, Global Public Markets, GENERAL 
MOTORS ASSET MANAGEMENT

Special masterclass
An improved implied copula approach and 
its application to the valuation of bespoke 
tranches

	 Parametrization of the implied copula 
approach

	 Step-by-step implementation
	 Results for historical data
	 Homogeneous model for bespokes
	 Extension to heterogeneous model
	 Two-factor model for iTraxx and CDX

John Hull, Professor of Finance, Joseph L 
Rotman School of Management, UNIVERSITY 
OF TORONTO

3.30 When Harry met Harry – from Markowitz to 
magic

	 What is the REAL use of risk management?
	 Misunderstood Markowitz
	 Separating manager skill from luck
	 Maximising performance from skill, minimising 

the effects of luck
	 Turning investment lead into performance gold! 

Jason MacQueen, Chief Executive Officer, 
ALPHA STRATEGIES

Lessons learned in measuring and limiting risk
	 The importance of stress tests
	 Stress testing assumptions of complex models 

versus only stress market parameters
	 Capturing the full picture of risk

Evan Picoult, Managing Director, Risk Oversight, 
CITI

4.10 End of congress

Afternoon
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