
ASTIN Bulletin: The Journal of the International Actuarial Association

edItorIAl offICe
For further information about ASTIN Bulletin or to make inquiries concerning submitting man-
uscripts for possible publication, please contact Christian Levac at Christian.levac@actuaries.org.

suBsCrIptIons
ASTIN Bulletin (ISSN 0515-0361) is published three times a year (January, May, and September) 
by Cambridge University Press (One Liberty Plaza, 20th Floor, New York, NY 10006) for ASTIN 
Bulletin. 

Annual institutional print and electronic subscription rates: US $361.00 in the USA, Canada, 
and Mexico; UK £228.00 + VAT elsewhere. Institutional electronic only rates: US $245.00 in 
the USA, Canada, and Mexico; UK £190.00 + VAT elsewhere. Institutional print only rates: US 
$316.00 in the USA, Canada, and Mexico; UK £159.00 + VAT elsewhere. Single part rates: US 
$122.00 in the USA, Canada, and Mexico; UK £61.00 + VAT elsewhere. Prices include surface 
postage and insurance. 

dIsClAImer
None of the International Actuarial Association (IAA), the Sections of the IAA or The Publisher 
(Cambridge University Press) is responsible for statements made or opinions expressed in the 
articles, criticisms and discussions published in ASTIN Bulletin. Further, any supplementary 
materials such as data and/or code that have been made available by the authors remain their sole 
property. Any data and/or code used to replicate the results during the review process were not 
validated. These materials are provided “as is” without any warranties of any kind including but 
not limited to warranties of merchantability, fitness for a particular purpose, or non-infringement 
of intellectual property. The IAA and CUP does not warrant the accuracy or completeness of the 
information.

CopyrIght And permIssIons
Copyright © The International Actuarial Association 2021. All rights reserved.  No part of this 
publication may be reproduced, in any form or by any means, electronic, photocopying, or  
otherwise, without permission in writing from Cambridge University Press.  Policies, request 
forms and contacts are available at: cambridge.org/asb

Permission to copy (for users in the U.S.A.) is available from Copyright Clearance Center 
http://www.copyright.com, email: info@copyright.com.

postmaster: Send address changes to ASTIN Bulletin, Cambridge University Press, One Liberty 
Plaza 20th Floor New York, NY 10006, USA

ABstrACtIng And IndexIng
ASTIN Bulletin is abstracted and indexed in the Social Sciences Citation Index, the Science 
Citation Index Expanded, the CompuMath Citation Index, and Current Contents/Social & Be-
havioural Sciences; MathSciNet; Zentralblatt MATH; Scopus; CrossRef; ISI Links.

Internet ACCess
ASTIN Bulletin is included in the Cambridge Core service, which can be accessed at cambridge.
org/asb. For information on other Cambridge titles, visit cambridge.org.

Issn: 0515-0361

eIssn: 1783-1350

ASTIN Bulletin: The Journal of the International Actuarial Association

notes for ContrIButors

AIms And sCope
ASTIN Bulletin was founded in 1958 as a journal providing an outlet for actuarial studies in non-life insur-
ance. In the late 1980s the journal extended its scope to encompass the study of financial risk in insurance 
(AFIR). In 2007 the journal was established as the journal of the International Actuarial Association (IAA) 
and encompasses all of the scientific sections of the IAA.

ASTIN Bulletin publishes papers that are relevant to any branch of actuarial science and insurance mathe-
matics. Papers should be quantitative and scientific in nature, and might draw on theory and methods de-
veloped in any branch of the mathematical sciences including actuarial mathematics, statistics, probability, 
financial mathematics and econometrics. 

The journal welcomes papers that present significant and original theoretical developments and papers that 
present significant and original applications of mathematical, statistical or econometric theory to problems 
arising in insurance, pensions and finance. We especially welcome papers opening up new areas of interest to 
the international actuarial profession as well as papers that describe open problems that have arisen in practice.

suBmIssIons
Papers for possible publication in ASTIN Bulletin should be submitted online at: http://mc.manuscript-
central.com/astin. Authors are encouraged to provide their data and code during the review process which 
will allow the handling editor to replicate the results. The preferred code for statistical analysis is either 
R or Python. For accepted papers data and code should be made available as supplementary material. 
Please review the ASTIN Bulletin’s Transparency and Openness Policy. Submission of a paper is held to 
imply that it contains original unpublished work and is not being submitted for publication elsewhere. 
Receipt of the paper will be confirmed and followed by a refereeing process which will be handled by 
one of the editors.  The editors aim to complete the refereeing of a submission in around three months. 
The role of a referee is to assess the quality of the academic content of the paper. If a paper is sufficiently 
badly written to an extent that prevents a referee from forming a proper view of the paper’s scientific 
content, then the paper will be returned to the author unrefereed.

text And mAnusCrIpt prepArAtIon referenCIng
Before a manuscript can be published it must conform to the style of ASTIN Bulletin, a summary of the key 
points of which is listed below. The comprehensive Notes of Contributors document can be obtained from 
http://journals.cambridge.org/asb/contributors.

•	 	The	basic	elements	of	the	journal’s	style	have	been	agreed	by	the	Editors	and	the	publisher	and	
should be clear from checking a recent issue of ASTIN Bulletin. If variations are felt necessary, this 
should be discussed with the editor handling the paper. 

•	 	Papers	should	be	written	in	English.	It	is	not	the	job	of	the	editors,	the	referees	or	the	publisher	to	
improve the use of English in the paper; it is up to the authors to ensure that the language, spelling 
and grammar are of a high quality prior to submission.

•	 	Authors	intending	to	submit	longer	papers	(e.g.	exceeding	30	pages)	are	advised	to	consider	split-
ting their contribution into two or more shorter contributions. 

•	 	The	first	page	of	each	paper	should	start	with	the	title,	the	name(s)	of	the	author(s),	an	abstract	and	
a list of keywords. An institutional affiliation can be placed between the name(s) of the author(s) 
and the abstract.

•	 Footnotes	should	be	avoided	as	far	as	possible.

Author And ContACt InformAtIon
On the title page, please provide the full name, affiliation, email and postal address of at least one author. 
Where the family name may be ambiguous (e.g. a double name), please indicate this clearly. For joint 
authored papers, please indicate the lead corresponding author and provide a contact telephone number. 

referenCIng 
References should be arranged alphabetically, and for the same author chronologically. Use a, b, c etc. 
to separate publications of the same author in the same year. For journal references give author(s), year, 
title, journal (in italics), volume (in boldface), and pages. For book references give author(s), year, title (in 
italics), publisher, and city. 

https://doi.org/10.1017/asb.2021.16 Published online by Cambridge University Press

https://doi.org/10.1017/asb.2021.16


a
s

t
in

 B
u

lle
t

in
V

o
l. 5

1
 N

o
.2

Cambridge Core
For further information about this journal please 
go to the journal web site at: 
cambridge.org/asb

C o n t e n t s
Articles
A Double Common Factor Model for Mortality Projection Using Best-Performance  
Mortality Rates as Reference
Jackie Li, Maggie Lee and Simon Guthrie 349

Geographical Diversification and Longevity Risk Mitigation in Annuity Portfolios 
Clemente De Rosa, Elisa Luciano and Luca Regis 375
Pricing Longevity-Linked Securities in the Presence of Mortality Trend Changes 
Arne Freimann 411
Dynamic Asset Allocation for Target Date Funds Under the Benchmark Approach
Jin Sun, Dan Zhu and Eckhard Platen 449

Robust Estimation of Loss Models for Lognormal Insurance Payment Severity Data
Chudamani Poudyal 475

Tempered Pareto-Type Modelling Using Weibull Distributions
Hansjörg Albrecher, José Carlos Araujo-Acuna and Jan Beirlant 509

Estimation of High Conditional Tail Risk Based on Expectile Regression
Jie Hu, Yu Chen and Keqi Tan 539

Asymptotics for Systemic Risk with Dependent Heavy-Tailed Losses
Jiajun Liu and Yang Yang 571

Optimal Reinsurance Design with Distortion Risk Measures and Asymmetric Information
Tim J. Boonen and Yiying Zhang 607

Optimal Reinsurance from the Viewpoints of Both an Insurer and a Reinsurer Under the  
CVaR Risk Measure and Vajda Condition
Yanhong Chen 631

Optimal Incentive-Compatible Insurance with Background Risk
Yichun Chi and Ken Seng Tan 661

AstIn Bulletin
Volume 51 Issue 2

a s t i n
Bu l let i n
The Journa l  o f  the  Internat iona l
Actuar ia l  Assoc iat ion

Mario Wüthr ich

Ed i tor  In  Ch ie f

Ed i tors

Ed i tor ia l  Board

Vol . 51 No. 2 05 /  2021

Yair  Babad

Arthur Charpentier 

Marcus Christ iansen 

Griselda Deelstra 

Jan Dhaene 

Mary Hardy 

Jae Kyung Woo 

Jean Lemaire 

Gary Parker 

L iang Peng  

Robert  Reitano 

Peng Shi 

Jul ien Truf in 

Andreas Tsanakas 

Steven Vanduffel

Benjamin Avanzi  

An Chen 

Łukasz Delong  

Catherine Donnel ly 

Montserrat  Gui l len 

Michael  Merz

Ruodu Wang

https://doi.org/10.1017/asb.2021.16 Published online by Cambridge University Press

https://doi.org/10.1017/asb.2021.16

