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1. GOVERNANCE OF THE MUNICH RISK AND INSURANCE CENTER 

ADVISORY BOARD 

Dr. Andreas Bittl (Allianz) 
Prof. Dr. Thomas Hartung (Universität der Bundeswehr München) 
Dr. Robert Heene (Versicherungskammer Bayern) 
Prof. Dr. Bernd Huber (Ludwig-Maximilians-Universität München) 
Dr. Achim Kassow (Munich Re) 
Dr. Hans-Peter Kraußer (Bayerisches Staatsministerium für Wirtschaft, Landesentwicklung und 
Energie) 
Dr. Stephanie Müller (Possehl Analytics) 
Wolfgang Reichel (LV 1871) 
apl. Prof. Dr. Jochen Ruß (Institut für Finanz- und Aktuarwissenschaften – Gesellschaft für Finanz- und 
Aktuarwissenschaften) 
Dr. Herbert Schneidemann (die Bayerische) 

EXECUTIVE BOARD 

Prof. Dr. Thomas Ackermann, LL.M. (Chair for Civil Law, European and International Business Law) 
Prof. Dr. Francesca Biagini (Workgroup in Financial and Insurance Mathematics) 
Prof. Dr. Johannes Jaspersen (Professorship for Behavioral Risk Management and Insurance) 
Dr. Johannes Maier (Institute for Risk Management and Insurance) 
Prof. Dr. Andreas Richter (Institute for Risk Management and Insurance) 

MANAGING DIRECTOR 

Dr. Johannes Maier (Institute for Risk Management and Insurance) 

2. MEMBERS OF THE MUNICH RISK AND INSURANCE CENTER 

PROFESSORS AT LUDWIG-MAXIMILIANS-UNIVERSITÄT MÜNCHEN 

Prof. Dr. Thomas Ackermann, LL.M. (Chair for Civil Law, European and International Business Law) 
Prof. Dr. Francesca Biagini (Workgroup in Financial and Insurance Mathematics) 
PD Dr. Dirk Deckert (Workgroup in Financial and Insurance Mathematics) 
Prof. Dr. Ralf Elsas (Institute for Finance and Banking) 
Prof. Dr. Florian Englmaier (Chair of Organizational Economics) 
Prof. Dr. Christian Fries (Workgroup in Financial and Insurance Mathematics) 
Prof. Dr. Markus Glaser (Institute for Capital Markets and Corporate Finance) 
Prof. Dr. Thomas Hess (Institute for Information Systems and New Media) 
Prof. Dr. Johannes Jaspersen (Professorship for Behavioral Risk Management and Insurance) 
Prof. Dr. Reiner Leidl (Institute for Health Economics and Health Care Management) 
Prof. Dr. Felix-Benedikt Liebrich (Workgroup in Financial and Insurance Mathematics) 
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Prof. Dr. Thilo Meyer-Brandis (Workgroup in Financial and Insurance Mathematics) 
Prof. Stefan Mittnik, Ph.D. (Seminar for Financial Econometrics) 
PD Dr. Ari-Pekka Perkkiö (Workgroup in Financial and Insurance Mathematics) 
Prof. Dr. Andreas Richter (Institute for Risk Management and Insurance) 
Prof. Dr. Manfred Schwaiger (Institute for Market-Based Management) 

ASSISTANT PROFESSORS AT LUDWIG-MAXIMILIANS-UNIVERSITÄT MÜNCHEN 

Dr. Alexander Kalinin (Workgroup in Financial and Insurance Mathematics) 
Dr. Johannes Maier (Institute for Risk Management and Insurance) 
Dr. Andrea Mazzon (Workgroup in Financial and Insurance Mathematics) 

RESEARCH ASSISTANTS AT LUDWIG-MAXIMILIANS-UNIVERSITÄT MÜNCHEN 

Björn Baumann (Chair for Civil Law, European and International Business Law) 
Lorenzo Berti (Workgroup in Financial and Insurance Mathematics) 
Georg Bollweg (Workgroup in Financial and Insurance Mathematics) 
Leonardo Covis (Institute for Risk Management and Insurance) 
Andreas Dambaur (Professorship for Behavioral Risk Management and Insurance) 
Eva Fischer (Chair for Civil Law, European and International Business Law) 
Julia Holzapfel (Institute for Risk Management and Insurance) 
Leonard Külpp (Institute for Risk Management and Insurance) 
Paulina La Bonte (Institute for Risk Management and Insurance) 
Jialing Lin (Institute for Risk Management and Insurance) 
Jonathan Cornelius Maisch (Chair for Civil Law, European and International Business Law) 
Kerry McCabe (Institute for Risk Management and Insurance) 
Mareike Neumayer (Chair for Civil Law, European and International Business Law) 
Shazana Rohr (Chair for Civil Law, European and International Business Law) 
Annika Steibel (Workgroup in Financial and Insurance Mathematics) 
Elisabeth Stöckl (Institute for Risk Management and Insurance) 
Severin Uhsler (Chair for Civil Law, European and International Business Law) 
Niklas Walter (Workgroup in Financial and Insurance Mathematics) 
Niklas Weber (Workgroup in Financial and Insurance Mathematics) 

ASSOCIATED MEMBERS 

Dr. Nikolaos Argyris (Loughborough University) 
Dr. Vijay Aseervatham (Swiss Re) 
Dr. Klaus Bender (Swiss Re) 
Prof. Dr. Enrico Biffis (Imperial College London) 
Prof. Patricia Born, Ph.D. (Florida State University) 
Prof. Mark Browne, Ph.D. (St. John’s University) 
Prof. Richard Butler, Ph.D. (Global Center for Longevity Risk Management at SWUFE) 
Prof. Benjamin Collier, Ph.D. (Temple University) 
Prof. Randy Dumm, Ph.D. (Temple University) 
Prof. Louis Eeckhoudt, Ph.D. (IÉSEG School of Management and C.O.R.E.) 
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Prof. (em.) Dr. Dr. h.c. Roland Eisen (Goethe Universität Frankfurt am Main) 
Dr. Tobias Gerstner (KPMG) 
Dr. Michael Hanselmann (Technische Universität München) 
Prof. Dr. Thomas Hartung (Universität der Bundeswehr München) 
Markus Huber, MBR (Ludwig-Maximilians-Universität München) 
Dr. Tobias Huber (Allianz) 
Dr. Bernd Jäger (Allianz)  
Dr. Verena Jäger (Allianz) 
Pierre Joos (v3 consulting) 
Dr. Barbara Klimaszewski-Blettner (Allianz) 
Dr. Alexander Kling (Institut für Finanz- und Aktuarwissenschaften – Gesellschaft für Finanz- und 
Aktuarwissenschaften) 
Dr. Christian Knoller (Allianz) 
Prof. Dr. Martin Kocher (Federal Minister of Labor and Economy, Austria) 
Dr. Gunther Kraut (Munich Re) 
Dr. Andreas Kunz (Munich Re) 
Dr. Alex Langnau (Allianz) 
Dr. Christoph Lex (Munich Re) 
Dr. Lu Li (Munich Re) 
Dr. Peter Liebwein (Swiss Re) 
Dr. Dominik Lohmaier (Versicherungskammer Bayern) 
Prof. Richard MacMinn, Ph.D. (National Chengchi University) 
Prof. Dr. Edgar Neuburger (Institut für Wirtschaftsmathematik und betriebliche Altersversorgung) 
Dr. Stefan Neuß (Diözese Passau) 
Dr. Laila Neuthor (we4 Impact) 
Dr. Peter Ott (EY) 
Prof. Dr. Richard Peter (University of Iowa)  
Prof. Kai Purnhagen, Ph.D., LL.M. (University of Bayreuth) 
Prof. Marc Ragin, Ph.D. (University of Georgia) 
Prof. Dr. Paul Raschky (Monash University) 
Dr. Sophie-Madeleine Roth (Munich Re) 
Prof. (em.) Dr. Wolfgang Runggaldier (University of Padova) 
Dr. Rainer Sachs (Munich Re) 
Prof. Dr. Jörg Schiller (Universität Hohenheim) 
Dr. Herbert Schmidt (riva solutions) 
Pascal Schoenmaekers (Munich Re) 
Dr. Günter Schwarz (Munich Re) 
Dr. Sebastian Soika (Munich Re) 
Prof. Dr. Petra Steinorth (Universität Hamburg) 
Dr. Sebastian Strasser (Swiss Re) 
Dr. Dennis Strümpel (ShoulderByte GmbH) 
Yunjie Sun, Ph.D. (EY) 
Prof. Dr. Gregor Svindland (Leibniz Universität Hannover) 
Brandon Sweitzer (St. John’s University) 
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Prof. Paul Thistle, Ph.D. (University of Nevada, Las Vegas) 
Dr. Frederik Weber (Munich Re) 
Hon.-Prof. Thomas Wilson, Ph.D. (Allianz) 
Dr. Michael Wolgast (twp Berlin) 
Dr. Ferdinand Zahn (Munich Re) 
Prof. Dr. Aihua Zhang (University of Leicester) 

3. PERSONNEL 

The following persons worked at the institutes involved in the Munich Risk and Insurance Center 
during the reporting period: 

3.1 PERSONNEL AT THE INSTITUTE FOR RISK MANAGEMENT AND INSURANCE 

PROFESSORS 

Prof. Dr. Andreas Richter 
Hon.-Prof. Thomas Wilson, Ph.D 

ASSISTANT PROFESSORS 

Dr. Johannes Maier 

RESEARCH ASSISTANTS 

Leonardo Covis 
Julia Holzapfel 
Leonard Külpp 
Paulina La Bonte 
Jialing Lin 
Kerry McCabe 
Elisabeth Stöckl 

OTHER DOCTORAL CANDIDATES 

Benjamin Heidler 
Markus Huber 
Pierre Joos 

ADMINISTRATIVE STAFF 

Gertraud Huber 
Katrin Unterberger 

LECTURERS 

Dr. Klaus Bender (Swiss Re) 
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Prof. Patricia Born, Ph.D. (Florida State University) 
Prof. Oliver Brand, LL.M. (Universität Mannheim) 
Verena von Dehn (von Dehn & Neelsen Consulting) 
Prof. Randy Dumm, Ph.D. (Temple University) 
Prof. Dr. Ralf Elsas (Ludwig-Maximilians-Universität München) 
Dr. Florian Gallasch (Munich Re) 
Emilio Galli Zugaro (Methodos S.p.A., Orvieto Academy) 
Prof. Dr. Dietmar Harhoff (Max-Planck-Institut für Innovation und Wettbewerb) 
Prof. Dr. Thomas Hartung (Universität der Bundeswehr München) 
Prof. Dr. Thomas Hess (Ludwig-Maximilians-Universität München) 
Prof. Dr. Michael Hubbel (Temple University) 
Dr. Alexander Kling (Institut für Finanz- und Aktuarwissenschaften – Gesellschaft für Finanz- und 
Aktuarwissenschaften) 
Dr. Ralf Klotzbücher (riva solutions) 
Dr. Christian Knoller (Allianz) 
Prof. Dr. Johann Kranz (Ludwig-Maximilians-Universität München) 
Prof. Dr. Tobias Kretschmer (Ludwig-Maximilians-Universität München) 
Dr. Peter Liebwein (Swiss Re) 
Prof. Dr. Stefan Mittnik (Ludwig-Maximilians-Universität München) 
Dr. Stephanie Müller (Possehl Analytics) 
Prof. Dr. Richard Peter (University of Iowa) 
Dr. Joachim Rawolle (Capgemini) 
Dr. Manfred Reichl (MR Advisory) 
Dr. Andreas Reuß (Institut für Finanz- und Aktuarwissenschaften – Gesellschaft für Finanz- und 
Aktuarwissenschaften) 
apl. Prof. Dr. Jochen Ruß (Institut für Finanz- und Aktuarwissenschaften – Gesellschaft für Finanz- und 
Aktuarwissenschaften) 
Prof. Dr. Jörg Schiller (Universität Hohenheim) 
Prof. Dr. Manfred Schwaiger (Ludwig-Maximilians-Universität München) 
PD Dr. Günter Schwarz (Munich Re) 
Prof. Dr. Uwe Sunde (Ludwig-Maximilians-Universität München) 
Jie Ying, Ph.D. (Southern Illinois University) 
Iris Zeppezauer (Sekunde Eins) 

STUDENT ASSISTANTS 

Matthias Dauner 
Lukas Huber 
Mayer, Theresa 
Kerry McCabe  
Kevin Meyer 
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3.2 PERSONNEL AT THE WORKGROUP IN FINANCIAL AND INSURANCE MATHEMATICS 

PROFESSORS 

Prof. Dr. Francesca Biagini 
PD Dr. Dirk Deckert 
Prof. Dr. Christian Fries 
Prof. Dr. Felix-Benedikt Liebrich 
Prof. Dr. Thilo Meyer-Brandis 
PD Dr. Ari-Pekka Perkkiö 

ASSISTANT PROFESSORS 

Dr. Alexander Kalinin 
Dr. Andrea Mazzon 

OTHER DOCTORAL CANDIDATES 

Georg Bollweg 
Annika Steibel 
Niklas Walter 
Niklas Weber 

ADMINISTRATIVE STAFF 

Anna Warlimont 

LECTURERS 

Dr. Henning Christ (Munich Re) 
Dr. Andreas Lenckner (Allianz) 
Korbinian Meindl (Neuburger & Partner) 
Dr. Ulrich Riegel (Munich Re) 
Dr. Irene Schreiber (Deloitte) 
Dr. Christoph Wagner (EY) 
Dr. Yinglin Zhang (Hannover Re) 

3.3 PERSONNEL AT THE CHAIR FOR CIVIL LAW, EUROPEAN AND INTERNATIONAL BUSINESS LAW 

PROFESSOR 

Prof. Dr. Thomas Ackermann, LL.M. 

RESEARCH ASSISTANTS 

Konstantin Bachmann 
Johannes Melchior Blaschczok 
Eva Fischer 



– 8 – 

 

 

   www.mric.lmu.de 

 

Frederik Junker 
Shazana Rohr 

ADMINISTRATIVE STAFF 

Martina Schmidt 

STUDENT ASSISTANTS 

Sofian Djebbari 
Luca Giehl 

3.4 PERSONNEL AT THE PROFESSORSHIP FOR BEHAVIORAL RISK MANAGEMENT AND INSURANCE 

PROFESSOR 

Prof. Dr. Johannes Jaspersen 

RESEARCH ASSISTANT 

Andreas Dambaur 

4. COURSES 

4.1 COURSES AT THE INSTITUTE FOR RISK MANAGEMENT AND INSURANCE 

SUMMER TERM 2023 

BACHELOR OF SCIENCE: 

Risiko und Versicherung (Richter, Yin) 
Versicherungsbilanzen (Knoller, Stöckl) 
Praxis der PR: Communicative Leadership (Galli Zugaro) 
Hauptseminar: Insurance Demand and New Business Models (Richter, Holzapfel) 
Case Studies in Enterprise Risk Management (Dumm, Hubbel, Külpp) 
START with Business Modelling (Covis) 
Integrating AI Tools in Risk and Insurance (Külpp) 

MASTER OF SCIENCE: 

Insurance Economics (Maier) 
Reinsurance (Liebwein) 
Projektkurs: Versicherungsmanagement (Maier) 
Value-Based Management of Financial Institutions (Wilson) 
Financial Risk Management (Glaser, Richter, Külpp) 

MASTER OF BUSINESS RESEARCH: 
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Microeconomic Modeling Methods (Peter) 

ADDITIONAL SEMINARS:  

Forschungsseminar Finance and Risk Seminar (Jaspersen, Richter, Glaser, Elsas, Riordan) 
Vertiefungskolloquium (Holzapfel, Külpp, La Bonte, Richter, Stöckl) 

EXECUTIVE MASTER OF INSURANCE: 

Corporate Finance (Elsas) 
Current Trends in Finance and Insurance (Hartung, Reuß) 
Data Analysis (Mittnik) 
Insurance Accounting (Gallasch, Knoller) 
Value-Based Management of Insurance Companies (Wilson) 
 

WINTER TERM 2023/2024 

BACHELOR OF SCIENCE: 

Insurance Management (Maier) 
Risiko und Versicherung (Richter, La Bonte) 
Praxis der PR: Communicative Leadership (Galli Zugaro) 
BWL in Theorie und Praxis – Ringvorlesung (Richter) 
Hauptseminar: Information and Insurance (Richter, Stöckl) 
Proseminar: Catastrophe Risk Management (Born) 

MASTER OF SCIENCE: 

Advanced Risk Management (Richter, Holzapfel) 
Proseminar: Aktuelle Entwicklungen in der Altersvorsorge (Ruß, Kling) 
Proseminar: Asset Liability Management (Schwarz) 
Behavioral Decision Making (Maier) 

ADDITIONAL SEMINARS: 

Forschungsseminar Finance and Risk Seminar (Jaspersen, Richter, Glaser, Elsas, Riordan) 
Vertiefungskolloquium (Covis, Holzapfel, Külpp, La Bonte, Lin, Richter, Stöckl) 

EXECUTIVE MASTER OF INSURANCE: 

Business Models and Current Challenges (Müller, Zeppezauer) 
Corporate Governance (Reichl) 
Digital Transformation in the Insurance Industry (Kranz, Müller) 
General Business Administration (Hartung, Schiller) 
General Economics (Harhoff, Sunde, Kretschmer) 
Insurance Management and Economics – Principles (Richter) 
Insurance Marketing (Schwaiger) 
Law and Regulation (Brand, Schiller) 
Management Simulation Game (Klotzbücher, von Dehn) 
Mathematics Preparatory Course (Knoller) 
Quantitative Methods (Knoller) 
Risk Management (Bender) 
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Risk Theory (Knoller, Jaspersen) 
Seminar: Insurance Research Projects (Richter) 

4.2 COURSES AT THE WORKGROUP IN FINANCIAL AND INSURANCE MATHEMATICS 

SUMMER TERM 2023 

BACHELOR FINANCIAL MATHEMATICS: 

Angewandte Finanzmathematik (Perkkiö) 

MASTER FINANCIAL MATHEMATICS: 

Finanzmathematik III / Fixed Income Markets and Credit Derivates (Meyer-Brandis, Bollweg) 
Finanzmathematik IV / Quantitative Risk Management (Liebrich, Walter) 
Numerical Methods for Financial Mathematics (Fries, Mazzon, Weber) 
Introduction to Object-Oriented Programming in Java (Mazzon) 

ADDITIONAL SEMINARS: 

Forschungsseminar Finanzmathematik (Meyer-Brandis) 
Pricing and Hedging Techniques in Incomplete Markets: Mean-Variance Hedging and Risk 
Minimization (Zhang) 
Ausgewählte Themen der Versicherungsmathematik (Liebrich) 
Versicherungsmathematisches Kolloquium (Biagini, Liebrich, Fürhaupter, Meyer-Brandis, 
Schneemeier, Schiller) 
Oberseminar Finanz- und Versicherungsmathematik (Biagini, Meyer-Brandis, Scherer, Zagst) 
Quantitative Finance Interview Preparation Class (Walter, Weber) 
LMU Spring Workshop on Finance, Stochastics, and Statistics (Perkkiö, Liebrich, Walter) 

WINTER TERM 2023/2024 

BACHELOR FINANCIAL MATHEMATICS: 

Finanzmathematik in diskreter Zeit (Liebrich, Walter) 

MASTER FINANCIAL MATHEMATICS: 

Schadensversicherung (Riegel) 
Personenversicherungsmathematik (Lenckner, Meindl, Christ) 
Finanzmathematik II / Stochastic Calculus and Arbitrage Theory in Continuous Time (Perkkiö, 
Bollweg) 
Modellierung und Enterprise Risk Management (Schreiber) 
Stochastic Processes (Kalinin) 

ADDITIONAL SEMINARS: 

Forschungsseminar Advanced Topics in Mathematical Finance (Meyer-Brandis) 
LMU Christmas Workshop in Stochastics and Finance (Perkkiö, Walter, Weber) 
Credit Risk Modelling (Zhang) 
Convex Optimization (Perkkiö) 
Oberseminar Finanz- und Versicherungsmathematik (Biagini, Meyer-Brandis, Min, Scherer, Zagst) 
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Quantitative Finance Interview Preparation Class (Walter, Weber) 
Extremwerttheorie (Oberpriller) 
Versicherungsmathematisches Kolloquium (Biagini, Fürhaupter, Meyer-Brandis, Neuburger, 
Oberpriller, Schneemeier) 

4.3 COURSES AT THE PROFESSORSHIP FOR BEHAVIORAL RISK MANAGEMENT AND INSURANCE 

SUMMER TERM 2023 

BACHELOR OF SCIENCE: 

Entscheidungen unter Risiko (Jaspersen, Dambaur) 
Behavioral Aspects of Risk Management and Insurance (Jaspersen, Dambaur) 

MASTER OF BUSINESS RESEARCH: 

Experimental Methods (Jaspersen) 
Basic Readings in Accounting and Finance (Jaspersen) 
Readings in Finance and Insurance (Jaspersen) 

WINTER TERM 2023/2024 

BACHELOR OF SCIENCE: 

Behavioral Aspects of Risk Management and Insurance (Jaspersen, Dambaur) 

MASTER OF BUSINESS RESEARCH: 

Experimental Methods (Jaspersen) 

5. FINAL THESES 

5.1 COMPLETED MASTER THESES – EXECUTIVE MASTER OF INSURANCE 

The Impact and Effects of P&I Clubs Merger and Strategic Alliance  
Regulatorische Ansätze in der Naturkatastrophenmodellierung – Klimawandelszenarien und 
regionale Risikopolitik unter Solvency II  
Economic Analysis of the Impact of Risk Capital (SCR) on Shareholder Value of Insurers Using Ratio 
Tree Framework 
Impact of Loss Experiences Caused by Natural Catastrophes on Corporate Risk Management – A 
Conceptual Model 
The Future of Decentralized Insurance: A Reexamination and Analysis of Use-Case Focused 
Predictions 
The Impact of Innovation on the Insurance Industry: A Structural Equation Model of Car Insurance 
Customers’ Willingness to Use Chatbots 
Economic Analysis of the Impact of IFRS 17 on Shareholder Value in the P&C Insurance Sector 
Ausrichtung künftiger Agenturen im Versicherungsvertrieb einer Ausschließlichkeitsorganisation 
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5.2 COMPLETED THESES AT THE INSTITUTE FOR RISK MANAGEMENT AND INSURANCE 

BACHELOR THESES 

The Potentials and Challenges of Microinsurance 
Psychological and Social Determinants of Insurance Fraud 
The Role of Self-Control in Household Saving Behavior 
The Role of Memory for Decision Making under Risk 
The Impact of Disasters on Risk Aversion 
Insurance Industry Response to Climate Change 
The Value of a Statistical Life and its Applications in Policymaking 
Climate Change and Time Discounting 
Are Insurance Companies leading the Sustainability Movement? A Comparative Analysis of ESG-
Scores and its Value Relevance 
Information Avoidance 
New Risks Require New Solutions? A Literature Review of the Evolving Cyber Risk Landscape and the 
Insurance Industry’s Response 
Moral Hazard in Workers Compensation Insurance 
Index Insurance: Developing vs. High-Income Countries 

MASTER THESES 

The Impact of Macroeconomic Factors on Insurers’ Profitability 
The Impact of the COVID-19 Pandemic on the Profitability of Insurance Companies in the US 
The Impact of the COVID-19 Pandemic on the European Insurance Industry 
Climate Change and the Insurance Sector: An Application to Crop Insurance 
Insights from Behavioral Economics about Personal Vaccination Decisions 
Company’s Risk Management Strategies 

5.3 COMPLETED  THESES AT THE WORKGROUP IN FINANCIAL AND INSURANCE MATHEMATICS 

BACHELOR THESES 

Über die Ausübung von Amerikanischen Quanto Optionen 
A Bayesian Adaptive Control Approach to Risk Management in a Binomial Model 
Eine Analyse von CBDX aus der Cairns-Blake-Dowd Familie 
An Additive Two-Factor Model with NIG-Lévy Processes as Driving Processes 
Der Wert von Liabilitycashflows unter allgemeinen Kapitalanforderungen in einem zeitdiskreten 
Modell 
Pareto-Verteilungen – Diversifikation und stochastische Dominanz 
Empirische Risikomaße und Konvergenzraten 
Anonymisierte Risikoaufteilung – Ein axiomatischer Zugang 
Stochastic Dynamic Dual Programming 
Removing the Statistical Arbitrage in Incomplete Markets 
Maximum Risk Spectral Measures 
Stochastic Dual Dynamic Programming with Dependent Data 
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MASTER THESES 

Robustness in the Optimization of Risk Measures 
Duality Formulas for Robust Pricing and Hedging under Transaction Costs and Trading Constraints 
Optimierungsproblem der Risikoteilung innerhalb eines Versicherungsnetzwerkes – Die Infimal-
Faltung mit Fokus auf ein Asset-Liability Management Modell 
Investing in Electricity Production under a Reliability Options Scheme 
Price Impact and Portfolio Choice 
Nonlinear Valuation with XVAs: A Comparative Study of Adjusted Cash Flow and Replication 
Approaches 
Valuation of Interest Rate Derivatives under the Hull-White Model: Numerical Methods and an 
Application to Multi-Callable Loans 
Calibration of the DICE Model and Extension to Stochastic Interest Rates 
TARF Valuation via Monte Carlo Techniques 
Representing Implied Volatility Surfaces Using Sparse Networks to Enable the Analysis of Movements 
Optimal Portfolio Selection with Conditional Value at Risk Criteria for Continuous Time Diffusion 
Processes with Applications in Deep Learning 
Stochastic Approximation in Reinforcement Learning with Application in Index Tracking 
Climate Impact Investing: Pricing Assets in an Economy with Heterogeneous Beliefs and Green 
Investors 
Financial Networks: Pricing Formulas and Bounds of Debt and Equity under Comonotonic 
Endowments 
Numerics of Spectral Risk Measures 
Entropic Fictitious Play for Mean Field Optimization Problems 
Deep Learning for Utility Maximization and its Dual Problem 
A Diffusion Model for Electricity Prices 

5.4 COMPLETED THESES AT THE PROFESSORSHIP OF BEHAVIORAL RISK MANAGEMENT AND INSURANCE 

BACHELOR THESES 

Risk-Taking in Tournaments 
Bracketing, Broad and Narrow 
The Disposition Effect 

6. PUBLICATIONS 

Akhtari, B.; Biagini, F.; Mazzon, A.; Oberpriller, K.: Generalized Feynman-Kac formula under volatility 
uncertainty, Stochastic Processes and their Applications, 166, 2023 
Baños, D.; Bauer, M.; Meyer-Brandis, T.; Proske, F.: Restoration of Well-Posedness of Infinite-
Dimensional Singular ODE's via Noise, Potential Analysis, 60, 759-805, 2024 
Biagini, F.; Bollweg, G.; Oberpriller, K.: Non-Linear Affine Processes with Jumps, Probability, 
Uncertainty and Quantitative Risk, 8 (2), 235-266, 2023 
Biagini, F.; Mazzon, A.; Meyer-Brandis, T.; Oberpriller, K.: Liquidity Based Modeling of Asset Price 
Bubbles via Random Matching, SIAM Journal of Financial Mathematics, 2023 
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Biagini, F.; Mazzon, A.; Oberpriller, K.: Reduced-Form Framework for Multiple Ordered Default 
Times under Model Uncertainty, Stochastic Processes and their Applications, 156, 1-43, 2023 
Biagini, F.; Mazzon, A.; Perkkiö, A.-P.: Optional Projection under Equivalent Local Martingale 
Measures, Finance and Stochastics, 27, 435-465, 2023 
Brigo, D.; Graceffa, F.; Kalinin, A.: Mild to Classical Solutions for XVA Equations under Stochastic 
Volatility, SIAM Journal on Financial Mathematics, 2023 
Holzapfel, J.; Peter, R.; Richter, A.: Mitigating Moral Hazard with Usage-Based Insurance, Journal of 
Risk and Insurance, forthcoming 
Huber, T.; Jaspersen, J.; Richter, A.; Strümpel, D.: On the Change of Risk Aversion in Wealth: 
Evidence from a Closed Economic System, Experimental Economics, 26 (1), 1-26, 2023 
Jaspersen, J.; Ragin, M.; Peter, R.: Probability Weighting and Insurance Demand in a Unified 
Framework, Geneva Risk and Insurance Review, 48, 63-109, 2023 
Kraut, G.; La Bonte, P.; Richter, A.: Pandemic Risk Management and Insurance, Handbook of 
Insurance, 3rd Edition, forthcoming 
Pennanen, T., Perkkiö, A.-P.: Dual Solutions in Convex Stochastic Optimization, Mathematics of 
Operations Research, 2023 
Pennanen, T., Perkkiö, A.-P.: Dual Spaces of Cadlag Processes, Stochastic Processes and Their 
Applications, 157, 69-93, 2023 
Pennanen, T., Perkkiö, A.-P.: Dynamic Programming in Convex Stochastic Optimization, Journal of 
Convex Analysis, 30 (4), 1241-1283, 2023 
Pennanen, T., Perkkiö, A.-P.: Optimal Stopping without Snell Envelopes, Proceedings of AMS, 2023 
Perkkiö, A.-P.; Treviño-Aguilar, E.: Convex Duality for Partial Hedging of American Options: 
Continuous Price Processes, Positivity, 27, 2023 
Perkkiö, A.-P.; Treviño-Aguilar, E.: Michael Selections and Castaing Representations with Cadlag 
Functions, Set-Valued and Variational Analysis, 31, 2023 
Li, L.; Richter, A.; Steinorth, P.: Mental Health Changes and the Willingness to Take Risks. The 
Geneva Risk and Insurance Review, 48 (1), 31-62, 2023 

7. WORKING PAPERS 

Amarante, M.; Liebrich, F.; Munari, C.: Range Convexity: Probabilities, Risk Measures, and Games 
Biagini, F.; Mazzon, A.; Oberpriller, K.: Multi-Dimensional Fractional Brownian Motion in the G-
Setting 
Biagini, F.; Gonon, L.; Walter, N.: Approximation Rates for Deep Calibration of (Rough) Stochastic 
Volatility Models 
Boyer, M.; Stöckl, E.: Moral Hazard with Interdependent Risks: The Effect of Ex-Post Effort 
Verification in Cyber Insurance 
Collier, B.; Huber, T.; Jaspersen, J., Richter, A.: Homeowners' Willingness to Hedge Flood Risks as 
Prices Increase 
Dambaur, A.; Ericson, K. M.; Jaspersen, J.; Zoller, S.: Risk Management and the Autonomy of Labor 
Fries, C.; Kohl-Landgraf, P.: A Proposal for a Lean and Functional Delivery versus Payment across Two 
Blockchains 
Fries, C.; Quante, L.: Accounting for Financing Risks Improves Intergenerational Equity of Climate 
Change Mitigation 
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Fries, C.; Quante, L.: Intergenerational Equity in Models of Climate Change Mitigation: Stochastic 
Interest Rates Introduce Adverse Effects, but (Non-Linear) Funding Costs Can Improve 
Intergenerational Equity 
Holzapfel, J.: Classification Risk in Health Insurance: The Interaction of Genetics, Prevention, and 
Insurance 
Holzapfel, J.; Peter, R.: Who Benefits from Pay-As-You-Live Life Insurance? 
Jaspersen, J.; König-Kersting, C.; Ragin, M.: A Model of Anchoring and Adjustment for Decision-
Making under Risk 
Kalinin, A.: The Oriented Derivative 
Maier, J.K.; Quint, M.: The Interaction of Memory Imperfections  
Mazzon, A.; Tankov, P.: Optimal Investment and Asset Stranding under Scenario Ambiguity and 
Learning 
Richter, A., Schiller, J. and Stöckl, E.: Insurance in Credence Goods Markets - Risk Transfer and Fraud 
Prevention 

8. CONFERENCE PRESENTATIONS AND INVITED LECTURES 

Biagini, F.: Conference Stochastic Optimal Control in Economics, Finance, and Learning Theory, 
Zurich, Switzerland, June 2023: Deep Learning for Superhedging Prices Approximation and Asset 
Price Bubbles Detection 
Bollweg, G.: Conference Risk Measures and Uncertainty in Insurance, Hannover, Germany, May 
2023: Nonlinear Affine Processes and Applications in Finance 
Dambaur, A.: ESA World Meeting, Lyon, France, June 2023: Risk Management and the Autonomy of 
Labor 
Dambaur, A.: European Group of Risk and Insurance Economists Seminar, Malaga, Spain, September 
2023: Risk Management and the Autonomy of Labor 
Dambaur, A.: VfS Annual Conference, Regensburg, Germany, September 2023: Risk Management 
and the Autonomy of Labor 
Holzapfel, J.: Jahrestagung des Deutschen Vereins für Versicherungswissenschaft, Coburg, Germany, 
March 2023: Mitigating Moral Hazard with Usage-Based Insurance 
Holzapfel, J.: Visiting Speaker Seminar at the University of Guelph, Guelph, Canada, May 2023: 
Mitigating Moral Hazard with Usage-Based Insurance 
Holzapfel, J.: Brown Bag Seminar at Wellesley College, Wellesley, USA, May 2023: Classification Risk 
in Health Insurance: The Interaction of Genetics, Prevention, and Insurance 
Holzapfel, J.: Séminaire SMART, Rennes, France, June 2023: Classification Risk in Health Insurance: 
The Interaction of Genetics, Prevention, and Insurance 
Holzapfel, J.: Jahrestagung der Deutschen Gesellschaft für Finanzwirtschaft, Hohenheim, Germany, 
September 2023: Classification Risk in Health Insurance: The Interaction of Genetics, Prevention, and 
Insurance 
Jaspersen, J.: Seminar Universität Duisburg-Essen, Duisburg, Germany, November 2023: 
Homeowners' Willingness to Hedge Flood Risks as Prices Increase 
Kalinin, A.: 15th Bachelier Colloquium on Mathematical Finance and Stochastic Calculus, Métabief, 
France, January 2023: Mild to Classical Solutions for XVA Equations under Stochastic Volatility 
Kalinin, A.: German Probability and Statistics Days, Essen, Germany, March 2023: Stability, 
Uniqueness and Existence of Solutions to McKean-Vlasov SDEs in Arbitrary Moments 
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Kalinin, A.: German Probability and Statistics Days, Essen, Germany, March 2023: Mild to Classical 
Solutions for XVA Equations under Stochastic Volatility 
Kalinin, A.: Finance and Stochastics Seminar, London, UK, March 2023: Derivation of Unique Stable 
Solutions to McKean-Vlasov SDEs 
Kalinin, A.: Colloquium at the Department of Mathematics, Munich, Germany, April 2023: A 
Probabilistic Analysis of Stochastic Integral Equations 
Lin, J.: American Risk and Insurance Association Annual Meeting, Washington D.C., USA, August 
2023: Do Worriers Save More? The Impact of Future Income Worries on Household Saving Behavior 
Lin, J.: Asia-Pacific Risk and Insurance Association Annual Conference, Osaka, Japan, August 2023: Do 
Worriers Save More? The Impact of Future Income Worries on Household Saving Behavior 
Maier, J.: European Group of Risk and Insurance Economists Seminar, Malaga, Spain, September 
2023: Discussion: A Simple Approach for Measuring Higher-Order Risk Attitudes 
Maier, J.: MELESSA Jour Fixe, Munich, Germany, November 2023: The Interaction of Associative and 
Motivated Memory 
Mazzon, A.: XXIV Workshop on Quantitative Finance, Gaeta, Italy, April 2023: Detecting Asset Price 
Bubbles Using Deep Learning 
Mazzon, A.: Florence-Paris Workshop on Statistics of Random Processes and its Applications to 
Financial Econometrics, Florence, Italy, June 2023: Detecting Asset Price Bubbles Using Deep 
Learning 
Mazzon, A.: Seminar at Dipartimento di Statistica e Metodi Quantitativi, Milano, Italy, July 2023: 
Detecting Asset Price Bubbles Using Deep Learning  
Mazzon, A.: Amases Conference, Milano, Italy, September 2023: Optional Projection under 
Equivalent Local Martingale Measures 
Meyer-Brandis, T.: Conference Risk Measures and Uncertainty in Insurance, Hannover, Germany, 
May 2023: Collective Arbitrage and the Value of Cooperation 
Meyer-Brandis, T.: Conference New Challenges in the Interplay between Finance and Insurance, 
Oberwolfach, Germany, October 2023: Collective Arbitrage and the Value of Cooperation 
Oberpriller, K.: PhD Seminar Advanced Stochastic Modelling, Vienna, Austria, March 2023: Reduced-
Form Framework under Model Uncertainty 
Oberpriller, K.: Conference New Challenges in the Interplay between Finance and Insurance, 
Oberwolfach, Germany, October 2023: Reduced-Form Framework under Model Uncertainty 
Oberpriller, K.: Seminar University of Verona, Verona, Italy, October 2023: Reduced-Form 
Framework for Multiple Ordered Default Times under Model Uncertainty 
Perkkiö, A.-P.: German Probability and Statistics Days, Essen, Germany, March 2023: Convex 
Stochastic Optimization 
Perkkiö, A.-P.: Finance Seminar, London, UK, September 2023: Convex Stochastic Optimization 
Perkkiö, A.-P.: Workshop on Smart Energy and Stochastic Optimization, Paris, France, October 2023: 
Convex Stochastic Optimization 
Perkkiö, A.-P.: Finance Seminar, Verona, Italy, November 2023: Convex Stochastic Optimization 
Walter, N.: German Probability and Statistics Days, Essen, Germany, March 2023: Deep Calibration of 
High-Dimensional Stochastic Volatility Models using ReLU Network Approximation 
Stöckl, E.: Jahrestagung des Deutschen Vereins für Versicherungswissenschaft, Coburg, Germany, 
March 2023: Insurance in Credence Goods Markets - Risk Transfer and Fraud Prevention 
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9. AWARDS, GRANTS, AND SCHOLARSHIPS 

Bollweg, Georg: Stipendium, Verein zur Förderung der Versicherungswissenschaft in München e.V. 
Jaspersen, Johannes: Early Career Scholarly Achievement Award, American Risk and Insurance 
Association 
Steibel, Annika: Stipendium, Verein zur Förderung der Versicherungswissenschaft in München e.V. 
Walter, Niklas: Stipendium, Verein zur Förderung der Versicherungswissenschaft in München e.V. 
Weber, Niklas: Stipendium, Verein zur Förderung der Versicherungswissenschaft in München e.V. 

10.    DOCTORAL WORKSHOPS 

MRIC Winter Workshop, St. Johann, Austria, January 2023 
LMU Christmas Workshop in Stochastics and Finance, November 2023 
Behavioral Risk Management and Insurance, Munich, December 2023 

11.    DOCTORAL RESEARCH IN PROGRESS 

Bollweg, Georg: Stochastic Models with Parameter Uncertainty 
Covis, Leonardo: Essays on Risk Management and Insurance 
Dambaur, Andreas: Essays in Insurance Demand 
Holzapfel, Julia: Essays on Risk Management and Insurance 
Külpp, Leonard: Essays on Decision Theory, Risk Management and Insurance 
La Bonte, Paulina: Essays on Risk Management and Insurance 
Lin, Jialing: Essays on Risk Management and Insurance 
McCabe, Kerry: Essays on Risk Management and Insurance 
Oberpriller, Katharina: Mathematical Models for Insurance Markets 
Steibel, Annika: Stability Analysis of Pandemic Models 
Stöckl, Elisabeth: Essays on Risk Management and Insurance 
Walter, Niklas: Topics of Rough Volatility Models and Machine Learning in Finance 
Weber, Niklas: Computing Systemic Risk Measures via Graph Neural Networks 

12.    ACADEMIC VISITORS TO THE MRIC 

Prof. Patricia Born, Ph.D. (Florida State University): December 2023 
Prof. Mark Browne, Ph.D. (St. John’s University): June 2023 
Prof. Randy Dumm, Ph.D. (University of South Florida): May 2023 
Prof. Michael Hubbel (Temple University): May 2023 
Prof. Alexander Mürmann, Ph.D. (Wirtschaftsuniversität Wien): January 2023 
Prof. Dr. Richard Peter (University of Iowa): June 2023 
Prof. Casey Rothschild (Wellesley College): January 2023 
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Prof. Dr. Jörg Schiller (Universität Hohenheim): January 2023 
Prof. Justin Sydnor, Ph.D. (University of Wisconsin-Madison): August 2023 to July 2024 

13.    EXCHANGE PROGRAMS  

STUDENT EXCHANGE 

Collaborations with Florida State University and Georgia State University for student exchanges in the 
field of risk and insurance 
Collaborations with University Paris Saclay and University of Bologna for a double degree in Business 
Mathematics 

DOCTORAL EXCHANGE 

Julia Holzapfel (Ludwig-Maximilians-Universität München): University of Iowa, June 2023 
Elisabeth Stöckl (Ludwig-Maximilians-Universität München): HEC Montreal, June 2023 
Dana Telljohann (Florida State University): Ludwig-Maximilians-Universität München, January 2023 
Taylor Graciano (University of Giorgia): Ludwig-Maximilians-Universität München, December 2023 

14.    EVENTS HOSTED BY THE MRIC 

SEMINARS 

Prof. Liran Einav, Ph.D. (Stanford University): Selling Subscriptions, November 2023 
Dr. Kathrin Gödker (Bocconi University): Disposed to Be Overconfident, April 2023 
Prof. Dr. Matthias Pelster (Universität Duisburg-Essen): Leverage Constraints and Investors’ Choice of 
Underlyings, May 2023 
Prof. Justin Sydnor, Ph.D. (University of Wisconsin-Madison): Community Rating and Vertical Choice 
in Insurance Markets, November 2023 

COURSES HELD BY INTERNATIONAL GUEST LECTURERS 

Prof. Patricia Born, Ph.D. (Florida State University): Proseminar Catastrophe Risk Management 
Prof. Randy Dumm, Ph.D. (University of South Florida): Case Studies in Enterprise Risk Management 
Prof. Michael Hubbel (Temple University): Case Studies in Enterprise Risk Management 
Prof. Dr. Richard Peter (University of Iowa): Microeconomic Modeling Methods 

GUEST LECTURES 

Dr. Klaus Bender (Swiss Re) in Risiko und Versicherung: Versicherungstechnische Risikopolitik 
Dr. Barbara Klimaszewski-Blettner (HDI) in BWL in Theorie und Praxis: Arbeiten in der 
Versicherungsbranche 
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15.    PROFESSIONAL BOARD MEMBERSHIP AND ACADEMIC SERVICE 

15.1 PROF. DR. THOMAS ACKERMANN, LL.M. 

Editorial Board, Common Market Law Review 
Editorial Board, Neue Zeitschrift für Kartellrecht 
Head and Coordinator of the MUST (Munich University Summer Training) Program in German and 
European Law 
Member of the Selection Committee “Juristische Bücher des Jahres“ 
Referee for National and International Academic Organizations and Institutions (DFG, DAAD, 
Studienstiftung, NVAO, EUI) 

15.2 PROF. DR. FRANCESCA BIAGINI 

President of the Bachelier-Finance Society 
Vice-President of LMU for International Affairs and Diversity 

15.3 PROF. DR. THILO MEYER-BRANDIS 

Co-Director of quantLab@LMU: Computer Laboratory for Quantitative Risk Control 
Managing Board, German Data Science Society 
Advisory Board, Frankfurter Institut für Risikomanagement und Regulierung (FIRM) 

15.4 PROF. DR. JOHANNES JASPERSEN 

Editorial Board, Journal of Risk and Insurance 

15.5 PROF. DR. ANDREAS RICHTER 

Vice Dean of the Munich School of Management 
Academic Director of the Executive Master of Insurance Program 
Past President of the American Risk and Insurance Association 
Executive Board, European Group of Risk and Insurance Economists 
International Advisory Board, Risk and Insurance Research Center, National Chengchi University, 
Taiwan 
Advisory Board, SKKU Graduate School of Insurance, South Korea 
Advisory Board, Federal Financial Supervisory Authority (BaFin) 
Advisory Board, Insurance Ombudsmann 
Member of the Board of Trustees, Bayerisches Finanz Zentrum e.V. 
Associate Editor of the Geneva Risk and Insurance Review 
Editorial Board, Geneva Papers on Risk and Insurance – Issues and Practice 
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