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PATRICIO BELAUNZARÁN
PARTNER  
ERNST & YOUNG

He is partner at Actuarial Services practice in Ernst & Young Mexico. He is certified with the National College of  Actuaries 
in the operations of  life, property and accident and sickness, pensions derived from social security, and actuarial audit. He 
has 17 years of  experience serving clients in the financial sector. 

He has been the leader in all projects related to Solvency II and implementation of  LISF for EY Mexico (gap analysis, 
methodology development, implementation, QA). He has given numerous conferences in national and international forums 
on issues related to options and guarantees, stochastic modeling, market consistency and various topics related to IFRS and 
Solvency II. 

His experience includes also the technical reserves dictamination insurance institutions and determination of  technical 
reserves under US GAAP and IFRS. 

He also has experience in the calculation and review of  embedded value for insurance institutions and quantification of  
capital requirements arising from the actuarial risk. He has developed capital models performing the calibration of  stress 
scenarios. 

Fernando has a degree in Actuarial Science, he has a master’s degree in Insurance and Risk Management and studies of  
expertise in Financial Risk Management, all from the ITAM, and he is a professor of  Solvency II at that institution, teaching 
modules of  technical reserves and capital measurement. He is currently responsible for research on issues of  IFRS for 
insurance contracts on the Mexican Association of  Actuaries. 

TOPICS

1. Introduction.
2. Portfolio Management: a general view.
3. Risk Management: Introduction.
4. Basic concepts of  portfolio planning and construction.
5. Investment regime of  the CNSF.
6. Risk and Portfolio Performance.
7. Reserves and beginning RCS.
8. Reserves general concepts.
9. Concepts of  economic capital.

DESCRIPTION

During the last 2 years, insurance companies in Mexico have calculated their capital requirements based on a model 
provided by the regulator. This model seeks to ensure that insurers make decisions based on the risks they face, one of  which 
is mismatching. 

OBJECTIVE

This course is mainly for actuaries and risk managers who practitioners from insurance companies. 



ROMÁN TOLEDO
MANAGING PARTNER 
CEDICE 

Roman Toledo is CEDICE’s managing partner, a consulting firm that does investments advisory and financial consulting. 
As investments advisor he helps insurance companies in Solvency II items related with investments and Capital usage, 
improving portfolio strategies and enhancing processes to increase investments return and products profitability. As financial 
consultant he advices corporates to generate an efficient debt/capital structure to develop a long-term relation with 
institutional investors.

He is currently a member of  the Insurance Derivatives Certification Committee from RiskMathics, which is in charge of  
the certification of  insurance professionals to trade derivatives. He also provides specialized investments training in topics 
such as Structured Finance.

Roman was Chief  Investments Officer of  MetLife Mexico where he was responsible for the 
planning, strategy and execution of  investments. He managed assets over $137 billion pesos that included commercial 
loans and real estate mortgages, quasi-sovereigns, corporate, equity, private equity and structured finance including RMBS, 
CMBS, ABS, tollroad & infrastructure among others Roman was also Chairman of  the Investments Committee of  the 
Mexican Association of  Insurance Institutions (AMIS), where he was in charge of  negotiating changes to the insurance 
regulation seeking to modernize the sector. Among these changes he negotiated and implemented Solvency II in Mexico.

He also worked for Scotiabank and Heyman y Asociados, S. C. (currently Franklin Templeton Investments), where he 
designed and managed investment portfolios and advised insurers and large treasuries.

TOPICS

1. RCS.
2. Assets Module.
3. Liabilities Module.
4. The RCS regulatory model.
5. Replicating portfolios, needs and applications.
6. What is a replicating portfolio?
7. Theoretical framework and local application of  the 
       replicating portfolio.
8. ALM in an insurer.
9. PSD.
10. Base scenario.
11. Definition of  stress.



Requirements
– Graduated from an economic and/or administrative career.
– Preferably working in Financial Institutions.
– Participants should bring a laptop.

VENUE: Universidad Panamericana Campus Santa Fe
Antonio Dovalí Jaime 75, piso 6, Centro de Ciudad 

Santa Fe, CDMX.

Cost: $25,000.00 M.N. + TAX
Duration: 2 Sessions (12 Hours)

                 10:00 a.m. - 6:00 p.m.
                  9:00 a.m. - 3:00 p.m.

REGISTRATION
E-mail: derivatives@riskmathics.com
Telephone: +52 (55) 5638 0367
                  +52 (55) 5669 4729

PAYMENT METHODS:

1. Bank Transfer and Cash Deposits (for Local Institutions)
NAME: RiskMathics, S.C.
BANK: BBVA Bancomer
CLABE: 012180001105829640
BANK ACCOUNT: 0110582964

2. Bank Transfer in US Dollars (Foreign Institutions)
BANK: BBVA Bancomer
BRANCH NUMBER: 0956
SWIFT: BCMRMXMM
BENEFICIARY: RiskMathics, S.C.
ACCOUNT: 0121 8000 11 0583 0066

3. Credit Card: VISA, MASTERCARD or AMERICAN EXPRESS

IMPORTANT NOTICE: There will be no reimbursements.
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