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LAUNCH OF THE COMPETITION

Editorial: the 30th International Competition of
Master’s Degree Thesis on Economics and Finance,
a contest based on current events and authenticity

Alain CAZALÉ
Chairman of the International Competition Committee

Dear Professor, Dear Student,
Since they have been facing a serious crisis for over 5 years, the financial professions had to
react and adapt to a deeply changed environment.
The International Competition of Master’s Degree Thesis on Economics and Finance, a
preferential meeting point between the world of academics –research and teaching – and
the professional world, has contributed to the collective effort for thirty years. Since 2006,
its global –essentially European- vocation was gradually reinforced and 2013 was a record
year with 205 Master theses coming from 105 education and research centers based in 22
countries.
This success would not have been possible without the support of our sponsors and partner
associations, thanks to whom a Grand Prize and tens of professional prizes are awarded each
year. They shall be thanked sincerely. You will (re)discover them further in the Newsletter.
Even though the theses introduced at the contest obviously have to respect the classic
academic criteria – quality of expression, clarity and strictness of the global presentation
and the presentation of any mathematical models, rigor in analysis of existing literature,
quality of synthesis, introduction and conclusion - , we particularly wish, in the context of the
30th Competition, to reward the genuine theses, targeted at current topics that are the core
of the financial professions’ concerns and are likely to be implementable. Thus we advise the
teachers and the students to be careful about the current topics noticed by the associations
and described further away.
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LAUNCH OF THE COMPETITION
We wish that the 30th edition of the Competition continues to offer to all the great Research
and Education Centers – particularly the European ones - the opportunity to measure up to
the best, hence contributing to the global level increase of young people’s education and of
the balance between their knowledge and their future activities’ needs.
The Competition’s ambition is to cover every single financial profession. We have noticed
that lots of themes are dealt with, but as in 2012, 4 fields are notably present: Stock
Exchange, Financial Management & Analysis (18%); Banking & Insurance (17%);
Macroeconomics (16%); Enterprise & Corporate Management (9%). However, we regret that
some subjects are still not covered enough, like Accountability or Real Estate. Again, we
draw the professors’ and students’ attention to these fields. There are numerous Master’s
Degrees based on mathematical models (16%), but the use of a model to answer the
problem does not always seem justified, something the jury is really attached to.
The Competition stands at a decisive point on a student’s path, at the crossroads between
the end of their studies and the beginning of their professional life:
- To the student: the master’s degree, which most of the time is one’s first
structured and organized work, is an opportunity to have an authentic approach
as well as to show one’s reasoning and convincing skills. It is also a great
opportunity for its writer to plunge into the most recent aspects of research and
to prove to a future employer that he acquired good knowledge of state-of-theart techniques during his studies.
- To the eleven professional partner associations1: it is a great opportunity for
them to let teachers, researchers and students know about their current research
concerns, thanks to the current issues they send us.
In the Newsletter you will also find the terms and conditions for registration to the 30 th
International Competition of Master’s Degree Thesis on Economics and Finance, the forms
you will need to fill in and the contest regulations. If you have any further queries or
problems, do not hesitate to contact us.
We count on your participation and wish you the best of luck!
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The Competition: a sum up
Thirty years ago, some bright and motivated students took up a double
challenge. They created the Young Financiers Club within the framework of the
Financial Professions Centre and launched a competition in order to promote
and make durable the best master’s degree thesis. That’s why the first
competition edition was launched in 1983. It took place at the Palais du
Luxembourg with the great support of Alain POHER who run the Sénat by then.
In the beginning, only the Grand Prize rewarded the best these thanks to
generosity of faithful sponsors. Then, the International Competition of Master’s
degree thesis on Economics and Finance has been developed gradually thanks
to awarding associations which have joined us. Nowadays eleven associations
award ten professional prizes. Therefore, the Competition has turn out to be a
crucial event in Europe awarding around 50

000 euros of prize shared

out between the laureates and their Education and Research Center. The
Competition mainly rewards master degree’s thesis written in English or French
(PhD are not accepted) by students, with the support of their university.
The Competition is at

crossroads

between academic and professional

worlds and aims at supporting research and allowing professional and students’
expectations to match.
Since 2006, the Competition geographical scope has enlarged to reach and
gather more and more students coming from European and non-European
countries. Internationalization is clearly an affirmed goal which aims at
comparing ideas from the best Education and Research Centre on varied
financial and economic subjects. The second goal is that

all economics

and financial fields are properly represented.
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LAUNCH OF THE COMPETITION
This year for the first time, the Financial Professions Centre was glad to award
the best Education and Research Centers for their success. They were rewarded
a

Gold and Silver Trophy during the June Ceremony. Thus, this prize

proves the success of Education Centers which were rewarded several times
within the last five years.
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A quick look on the 29th Competition
The 29th International Competition
The 29th Competition aimed at widening the sectors represented in the students’works
and stimulating its internationalization process (63% of the thesis has been written in
English). The Competition beat all the records:




205 theses received (191 in 2012) coming from 105 Education and Research
Centers (93 in 2012) including 38 in France, 11 in Germany and the UK , 10 in
Belgium, 5 in Austria, 4 in Portugal, 3 en Switzerland, in Sweden, in Spain and in
Netherlands, 2 in Italy and in Luxembourg, 1 in Greece, Hungary et Czech
Republic. We also received theses coming from countries far away from Europe:
2 from Canada, 1 from Egypt, from Lebanon, Russia, Morocco and from the United
States.
22 involved countries including 6 non Europeans (18 in 2012)

For the first time, the Centre was pleased to reward the best successful Education and
Research Centre during the Award Ceremony. This Ceremony focused on the Education
and Research Centres rewarded for 5 years by the Competition Jury.
Please find below the complete list of the finalists and Prize-Winners of the 29th
Competition Edition and the Education and Research Centers rewarded during the
Award Ceremony.
The Centre was pleased to welcome 220 guests during the Award Ceremony which was
set on the 27th of June 2013 in Paris. It was the first Centre’s Congress, gathering the
most crucial events of the Centre des Professions Financières, including the Award
Ceremony.
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A quick look on the 29th Competition
2013 Award Ceremony

Trophée d’Or

SOLVAY BRUSSELS
SCHOOL OF
ECONOMICS &
MANAGEMENT
(Belgique)

Trophée d’Argent

UNIVERSITE PARIS 1
PANTHEONSORBONNE (France)

Trophée d’Argent

HEC PARIS (France)

Trophée d’Argent

PSE - PARIS SCHOOL
OF ECONOMICS
(France)

Trophée d’Argent

ISFA - INSTITUT DE
SCIENCE
FINANCIÈRE ET
D’ASSURANCES
(France)
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A quick look on the 29th Competition

Prize-Winners of the 2013 Competition
MÉMOIRE

UNIVERSITÉ

CANDIDATS

Measuring information asymmetries and
modeling their impact on Senegalese
migrants' remittances

PSE - PARIS SCHOOL
OF ECONOMICS
(France)

Marlon SEROR

Les modèles de contagion : une application à
la crise de la dette souveraine européenne

UNIVERSITE
CATHOLIQUE DE
LOUVAIN (Belgique)

Emmanuel JEAN

The relative performance of family-founded
Companies listed on the US stock markets
where the serving CEO/Chairman is a
founder

KINGSTON
UNIVERSITY LONDON
(Royaume-Uni)

Muhammad TAHIR

Impact des technologies de l'information et
de la communication sur la productivité du
travail : une approche non-linéaire

Estimation de la mortalité des assurés à
partir de la mortalité nationale et des
indicateurs socio-économiques

Economic analysis of stock exchange
consolidation
An economic analysis of the German
bankruptcy code in the context of the
European reform movement

PARIS X-NANTERRE
(France)

PRIX

Flore GUBERT
Grand Prix

Mikael PETITJEAN
Mention Grand Prix

Salma IBRAHIM
Mention Grand Prix

Valérie MIGNON
Benjamin DAVID

UNIVERSITE CLAUDE
BERNARD LYON 1
(France)

INNSBRUCK SCHOOL
OF MANAGEMENT
(Autriche)

TUTEURS

Prix Institut Louis Bachelier

Esterina MASIELLO
Reda JARIR

Prix Institut des Actuaires

Jochen LAWRENZ
Klaus PLATTNER

HEC PARIS (France)

Prix AFGAP-PRMIA

Ulrich HEGE
Benjamin LAUFER

Prix CNCC

Les interactions entre innovations
financières et règlementaires : causes et
conséquences de la crise financière

CENTRE EUROPEEN
UNIVERSITAIRE,
UNIVERSITE DE
LORRAINE (France)

Simon RITZ

Economic analysis of stock exchange
consolidation

GOETHE UNIVERSITY
(Allemagne)

Jedrzej MAZUR

Performance and analysis of the oldest
mutual fund, the Scottish Widow’s Fund
from 1815 to 2000

VRIJE UNIVERSITEIT
BRUSSEL, SOLVAY
BUSINESS SCHOOL
(Belgique)

Dorian MORMONT

Asset management - university endowments

VIENNA UNIVERSITY
OF ECONOMICS AND
BUSINESS (Autriche)

Jiri KNESL

Engelbert
DOCKNER

Prix AFG

L’expertise immobilière des actifs de santé :
enjeux, méthodes et limites

UNIVERSITE PARIS
DAUPHINE (France)

Benoît KLEIN

Abdallah OULD
BRAHIM

Mention AREIM

Jean-Noël ORY
Prix FBF

Marco LUTAT
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Prix Paris Europlace

Georges GALLAISHAMONNO

Prix SFAF

A quick look on the 29th Competition
MÉMOIRE

UNIVERSITÉ

CANDIDATS

Manipulation ou transparence: l’utilisation de
l’amendement du 15 octobre 2008 à IAS 39 sur le
reclassement des instruments financiers

UNIVERSITE PARIS 1
PANTHEON
SORBONNE (France)

David BERNELLE
Jean-François CARRIER
Mathieu THUAIRE
Sébastien UFER

Demography & global imbalances: lessons from
China one child policy

SCIENCE PO PARIS
(France)

Taha CHOUKHMANE

TUTEURS

PRIX

Stéphane LEFRANCQ

Finalistes

Nicolas COEURDACIER

Finaliste

KATHOLIEKE
UNIVERSITEIT
LEUVEN (Belgique)

Gil DELCOUR

Jan DHAENE

Finaliste

Weather derivatives - risk management of a portfolio

TECHNISCHE
UNIVERTAT AT
MUNCHEN
(Allemagne)

Nils KAMPERT

Matthias SCHERER

Finaliste

Value at risk-role in finance, performance,

ESADE BUSINESS
SCHOOL (Espagne)

On the use of risk-free rates in the
discounting of insurance cash flows

Jaime SABAL
Vasiliki KOSMIDOU

Finaliste

alternatives and Basel III

Modelling financial assets with bivariate Markovswitching copulas:

QUEEN MARY
UNIVERSITY OF
LONDON (Royaume
Uni)

Ludias GIRAITIS
Christian LESCHINSKI

Finaliste

an application to the European debt crisis

The ‘Flexicure nexus’ and the
UNIVERSITE
CATHOLIQUE DE
LOUVAIN (Belgique)

Maria LUPPI

Evolution temporelle du risque spécifique des actions
sur le marché financier français

UNIVERSITE DE
STRASBOURG
(France)

Tiphanie MAIER

Are circuit breakers desirable for the prevention of
market run?

VRIJE
UNIVERSITEIT
BRUSSEL, SOLVAY
BUSINESS SCHOOL
(Belgique)

Arthur SANCHEZ
HERNANDEZ

stepping-stone effect in Italy :

Bruno VAN DER LINDEN
Finaliste

an econometric analysis

Application de la théorie des valeurs extrêmes dans le
cadre de

ENSAE PARIS TECH
(France)

Patrick ROGER

Curve fitting - efficient methods for
calculating solvency capital

Hugues PIROTTE
Finaliste

Xavier SERVEL
Thameur ZGHAL

Finalistes

Sylvie TRAN

l'implémentation d'un modèle interne

Customer adoption and financial literacy in mobile
financial services – case study in Uganda

Finaliste

VRIJE
UNIVERSITEIT
BRUSSEL, SOLVAY
BUSINESS SCHOOL
(Belgique)

Léo-Armel
TCHOUDJANG
NZOUTCHOUM

Baptiste VENET

Finaliste

UNIVERSITY OF
ULM (Allemagne)

Jochen WIELAND

Hans-Joachim ZWIESLER

Finaliste
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Awarding Associations

Our partners, the Awarding Associations:
Presentation and Current Issues

The International Competition of Master’s Degree Thesis on Economics and Finance
wouldn’t have known such success without its faithful partners, professional
associations which have supported the Centre des Professions Financières by joining the
Jury’s work and awarding professional Prizes. We would like to address them our deep
thanks.
For the nomination of finalists and laureates, the members of the Jury pay attention
to current issues that awarding association would like students to deal with.
Then, read carefully the current issues following.
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Awarding Associations

AREIM
France, which is a central country in Europe, represents a rich, various
and dynamic real estate territory. It is this richness and diversity that the
AREIM aims at developing by research in order to help real estate
becoming a true financial assets category.
Étienne DUPUY,
Président de l’AREIM

The AREIM – Association de Recherche et d’Etude en Immobilier - was created
in November 2002 and has a triple aim:
- Promoting research on Real Estate in France.
- Promoting research professions linked to real estate and to the analysis of the real
estate markets in a broader sense, as well as the image of a community of
professionals linked to research and to studies on real estate in France.
- Creating a place of discussion by opening forums organized and led by the
members and possibly by invited key note speakers on topics of common interest.

On average, the AREIM organises one meeting every two months, consisting of one or
two presentations of one hour given by members or well-known external speakers. The
variety of the topics reflects the fundamentals of the AREIM and the diversity of its
members.
AREIM has taken part to the annual European Real Estate Society Conference for two
years, especially during a thematic session. It contributes to the organization of the
annual Palladio Conference about research.
AREIM wishes to express its thanks for their long term support to :
AEW Europe
AXA REIM
IEIF
IPD
Since 2011, the AREIM Prize is given thanks to Palladio Foundation.

Etienne.dupuy@orange.fr
Tel : +33 (0)6 37 51 19 38
www.areim.fr
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Awarding Associations
Current issues






















Corporate real estate and finance.
International real estate.
Real estate investment vehicles.
Real estate investment and taxation.
Real estate and portfolio allocation.
The real estate risk premium.
Market analysis & forecasting.
Mortgage markets.
Indices, performance & risk measurement.
Real estate portfolio management.
Real estate derivatives.
Real estate development finance.
Real options in real estate.
Securitization
Valuation & appraisal
Green value of a real estate asset.
Accounting standards and real estate.
Management fees in real estate.
Transaction costs in real estate.
Towards green real estate.
Real Estate and Urban development
 Real Estate Market mechanics
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AFG
French asset management is recognized world-wide for its technical
qualities as well as its ability to promote and master new products and new
methods with a high innovative content.
Paul-Henri de la PORTE du
THEIL, Président de l’AFG

The "AFG" prize for the International Competition is an example for the actions led by
the association in research area in close collaboration with the main universities and
research centers.
Research is indeed a priority of the association which is one of the founders of the
“Fondation Europlace de Finance” and of “l’Observatoire de l'Epargne Européenne”.
Similarly, the AFG finance the university chair: “Sustainable Finance and Responsible
Investment” entrusted to researchers from l’Ecole Polytechnique and Toulouse School of
Economics.
AFG represents 420 French portfolio management companies, which together have
managed to collect more than € 2700 billion, including 1450 billion under the form of
collective management (European leader for financial management and the second for
the domiciliation of funds) and the balance under discretionary management.
The Association is chaired by Paul-Henri de La PORTE du THEIL. Its managing director
is Pierre BOLLON. Carlos PARDO heads the economic department, with the support of
Thomas VALLI.

31, rue de Miromesnil
75008 Paris
Tél. : +33 (0)1 44 94 94 00
www.afg.asso.fr
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Current issues























How derivatives contribute to efficient market mechanisms?
Are derivatives a real source of additional risks?
Derivatives and diversified portfolio management, what for?
Cost/benefit analysis of financial activities regulation (state of the art)
Empirical study of the reconciliation of the couple risk/return
To what extent hedge funds/alternative contribute to market depth and
market liquidity?
Assets/liabilities management (ALM) and asset allocation for institutional
investors
Is there an optimum level to the diversification of the UCITS’ risks?
Are there scale or scope economies in third party asset management?
Financial innovation and scale economies in third party asset
management
How much capital do asset management companies need? An economic
approach.
Does the institutional market structure affect the dominance of some
types of management techniques (indexed management versus active
management, value versus growth)
Depositories and custodians: what is the economic model for this risk
taking activity?
What is the added value of the capital active management?
Impact of the funds management regarding the liquidity of the
economics funding system
Role of the - rational - expectations in the asset allocation
Securitization and risk transfers – financialization or re-intermediation of
the economies
What bring the marketization of the economies?
Exercise of the voting rights by the investors – Impact on the firms’
governance
Corporate governance and fund management – Is it possible to modelize
the behaviors?
Sociological and espistemological analysis of the benchmarks. Why
benchmarks are necessary? Current benchmark and potential solutions:
current tools limits and proposal for new tools.
Retirement: transition from defined benefit to defined contribution
(State of the art) - Pros and Cons? What governance?
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 Macro and micro-economic consequences of the paradigm change : from
defined benefit to defined contribution
 Long-term investments (including retirement pension), risk management
and asset allocation.
 Risk-taking and guaranteed products. What costs for what protection?
 Asset allocation and change in risk premiums
 Index management and ETF.
 Multi-management benefits.
 Industrial Economy of asset management and changing the value chain
 Third party Management and economies of scale
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ASF
Philippe DUMONT
Président de l’ASF

This prize contributes to put the stress on the crucial role of
specialization in financing economy.

The ASF (Association Française des Sociétés Financières) is the organization which represents
specialized financial activities according with the Banking Act.
 The activity of the members of the association focuses on different areas:
Consumer credit, dedicated or revolving credit facility, personal loan, leasing with a
purchase option;
 Household finance;
 Equipment financing of companies or professionals by leasing or conventional loans;
 Business real estate financing by leasing or conventional loans;
 Energy savings loans by the Sofergie;
 Financial services : factoring and other guarantees offered to individuals, businesses and
certain regulated professions;
 Investment services in all business related to securities and other financial instruments.

Turned to finance the real economy, these Institutions contribute to nearly 20 % of loans
to the private sector economy, with a significant share in the financing of SMEs.
University research for the development of these activities benefit the French economy has to be
encouraged. This is the reason why the ASF supports the initiative of the Centre des Professions
Financières, which established the prizes of financial theses, and regularly participates in its
work.
The ASF has had several opportunities to award prizes to theses showing progresses in the field
of specialization it promotes.

24 avenue de la Grande Armée
75854 Paris cedex 17
Tél : 01 53 81 51 51
asfcontact@asf-france.com

www.asf-france.com
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Current issues
 Public-Private Partnership
 Micro-credit and specialized finance companies
 Impact of the current methods of calculating usury rate on the difficulties of
access to mortgage credit for people with atypical risk profile but still
solvent.
 Asset Management under mandate in France
 The rental financing to the test of the regulatory evolutions: constraints and
development opportunities
 The market of the short rent by the builders and the distributors: volumes,
commercial methods, management, financing…
 Rental financing: constraints and arguments connected to the market of
public authorities and public institutions
 The current project of reform of the IASC accounting standards:
perspectives of impact on the leasing market
 Impact of Basel rules (equity, liquidity, leverage ratio with Basel III)
 Evolution of the methods of equipment financing for Small and Medium
Enterprises in Europe
 Transposition of the European Directive about consumer credit in Europe
and in France
 Reform of the consumer credit in France: Lagarde law and its effects
 Financing of the new energies (photovoltaic, wind power) by the Sofergie.
 Factoring: different techniques and economic role
 Factoring in Europe
 The responsible credit
 Guarantees in France and in Europe
 Leaseback
 Shadow banking.
 Financing of the SMEs by specialized credit institutions
 Refinancing of the specialized financial sector in the new regulatory
framework. What role for the ECB?
 Reforms of credit institution status and financial companies in France.
 CRD4 and specialized finance.
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CNCC
La Compagnie Nationale des Commissaires aux Comptes - CNCC (the
French association of statutory auditors) is the institution which
represents statutory auditors in France. Dynamic and open structure,
It links between acts towards professionals, public authorities the
State and regulators animates the entire regional network.
La Compagnie Nationale des Commissaires aux Comptes, which represents
more than 14500 professionals in charge of auditing accounts, takes an
active part in discussions and developments of major economic, political
and financial issues. It maintains a close relationship with professional
bodies representing private, associative and public sectors, associations and companies,
but also with the public authorities, the ministers and business representatives.

Yves NICOLAS, Chairman
of CNCC

Anxious to defend and develop the image of our profession and its dynamism, we strive
to have a range of training tailored to the needs of professionals and we conduct parallel
actions towards the general public and students in order to attract new talents. We
welcome the new reform of the certificate of ability for the profession of auditor
(CAFCAC) that will enable new profiles (engineers, lawyers, actuaries ...) to integrate our
profession.
By participating in the 29th edition of the International Competition of Master’s Degree
Thesis on Economics and Finance, the CNCC is in a process of further action to promote
the transparency and quality of financial information produced by companies. The
changes in our society and the global economy are obviously accompanied with an
increased need for transparency and better protection of investors, employees,
customers.
The 2009 financial crisis which has become a social and economic crisis, urges us to
keep on making efforts to adapt our profession to play its full role in ensuring the
financial security of companies and an increasing number - in recent years – of other
private and public entities.
La Compagnie Nationale des Commissaires aux Comptes supports research related to its
heart of business and feeding discussions on the necessary changes that will meet the
needs of transparency, financial security and ethics in financial and economic matters.
Let us hope that this new edition of the Competition of Master’s’ Degree Thesis on
Economy and Finance will be once again placed under the sign of innovation in these
areas.
16 avenue de Messine, 75008
PARIS
Tel : 01.44.77.82.82
www.cncc.fr
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Current issues
















Determination of materiality threshold in auditing accounts based on la Norme
d’exercice professionnel « Anomalies significatives et seuil de signification » (JO n°239
du 14/10/2006 p.15278).
Financial information about risks: issues and limits of transparency.
Accountancy in banking and insurance: what are the reasons for so many differences in
the accounting standards?
The legal regime of securities giving access at the end to the equity - Mission of the
auditor.
The legal auditor’s role regarding the financial information linked to environmental
and societal issues.
French accounting standards : development process, diversity and convergence
Transposition of the third EU directive (laundering issue).
Link between the Code of public markets and the trade Code (the example of
the invitation to tender of the legal auditor’s mission)
The legal auditor’s responsibilities (the administrative with the French regulator, AMF,
the civil, the penal and the disciplinary ones).
The subprime crisis: its implications for accounting (fair value, fair image, ...).
Will fair value be distributable someday?

What future for the fair value?
Recognition of intangible assets in the balance sheet of firms – accounting and
audit.
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FBF
The banking sector’s main mission is the funding of economy. In spite of
the actual sensitive context, banks go on giving loans to individuals and
companies; it is their priority and the best contribution they can bring to
support the economics growth.
Ariane OBOLENSKY,
Directrice générale de la FBF

The Fédération Bancaire Française (FBF) is the professional association
representing all banks operating in France. It aims at promoting banking and financial
activity while defining the professionals’ position. It counts 390 banking companies as
members.
Banks are among the greatest private employers with about 370,000 employees. As in
every professional sector, the bank pays attention to the works related with its activity’s
evolution. For that reason, the FBF has been associated to the Centre des Professions
Financières for about ten years to reward a prize at the International Competition of
Master Thesis on Economics and Finance. The award ceremony contributes to the
exchanges the FBF wishes to maintain and develop with the academic world.
FBF figures:
o 390 banking companies
o Nearly 38,000 agencies
o More than 370,000 employees
o More than 78 million accounts
o 1,945 B€ of credit*
o 1,617 B€ of deposit**
o 17 billions of payments operated a year
o 58,170 ATMs
o Nearly 3% of national GDP for 10 years
*At the end of December 2012 (Banque de France)
**At the end of of September 2012 (Banque de France)

18, rue La Fayette 75440 Paris cedex 09
Tel : 0148005252
Mail : fbf@fbf.fr
www.fbf.fr
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Current issues












Relevance of the measure for liquidity ratios
Legal framework for electronic currency
Protection of private data and new technologies (biometrics…)
System to overcome banking crisis
Valuation of financial tools in a non-liquid market
Parallel banking system
Economic model for means of payment in Europe and all over the world
Measure of leverage effect in banks
Securitization role in financing SME/ETI
Derivative credit usefulness
Innovation about financial tools
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INSTITUT DES
ACTUAIRES
The Actuaries are the professionals of evaluation, modelization and risk
management. They take into account economic, financial, insurance and
social features of risks.

Thomas BEHAR,
Président de l’Institut
des Actuaires

More than 3000 Actuaries are members of the Institut des Actuaires which organizes
and represents the profession.
For over 120 years, the Institut des Actuaires is the guarantor of the exercise of actuarial
quality, respectful of standards and ethics in the service of long-term equilibrium.
Member of the International Actuarial Association and of the Groupe Consultatif
Actuarial Européen, l’Institut des Actuaires aims at improving professional’s skills and
ensures a French and worldwide recognition of the actuary profession. Quality
requirement and responsibilities of Institut des Actuaires are increasing when risks
spread and prudential legislations evolve. These changes place the actuary at the heart
of economic issues of our societies.

4, rue Chauveau-Lagarde, 75008 Paris.
+ 33 1.44.51.72.72
secretariat@institutdesactuaires.com
www.institutdesactuaires.com
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Current issues















Pandemic risks
Disaster risks
Sovereign risks: new risks linked with sovereign debt crisis
Discount rate in Eurozone in a sovereign debt crisis period
Taking into account inflationary risks in news prudential regulations
Modelling and quantification of risks in calm period
Modelling and quantification of risks in transition period
Modelling and quantification of risks in break-up period
Quantitative and non-quantitative risks : risks of behaviour, systemic
risks
Do characteristics of prudential norms elaboration entail a risk about
themselves?
What is the best modelling horizon? For what kind of risk?
Efficiency conditions of risk governance new rules (Pillar 2 of Solvency II
and Basel III)
European's Commission green paper on the long term financing of the
European economy
Data quality
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INSTITUT LOUIS
BACHELIER
André LEVY-LANG, Président
de l’Institut Louis Bachelier

The Institut Louis Bachelier is an institution based on worldwide
networks aiming at promoting, sharing and spreading French research
and education dealing with finance.

The Institut takes part in creating and promoting links between academic institutions,
researchers and economic actors. It offers innovative solutions to promote new public or
private research programs and allow sharing and development their works.
In concrete terms the Institut Louis Bachelier carries out :
Management of more than 30 research chairs and research programs related to
partnership between companies and universities for three to five years and
involving 250 researchers.
Regular exchanges between academic institutions and business partners
High added value publications available for economic and politic actors as well as
for researchers (Cahier Louis Bachelier, publication called « Opinions et Débats »,
...)
Management of Public research program (Equipment of Excellence and
Laboratory of Excellence within the framework of Investments for Future)
Organizations of reference symposia in the research world (Financial Risks
International Forum, Market Microstructure ...)
Development of the first social network about finance: LouisBachelier.org

www.institutlouisbachelier.org
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Current issues
 Finance and sustainable development:
o Exhaustion of natural
resources climate change,
biodiversity
o Extra-financial externalities
o Allocation of resources
o Shareholder activism
o Funds Management
Institutions
o Socially responsible
investment
o Subsidies to environment
research and development
o Green taxes
o Public infrastructures
o Sovereign Funds
o Energies, climate and
exhaustible resources


o Financial Governance
o Interaction between
Mathematics and Economics
o Externalities Valuation
o Modeling approach abilities
o Sustainable Development
o Value of Financial Assets
o Intertemporal management
of scarce resources
o Game Theory
o Theory of moral hazard
o Precautionary principle
o Social recognition of work
value
o « Rights to pollute » market

Finance of Demographic and Economic Transition:
o
o
o
o
o
o
o
o

o Modeling simulations of
macro-micro economics
o Life expectancy
o Insurance Market
o Collaboration between
disciplines
o Intergenerational altruism in
families
o Longevity risks
o Micro-simulation
o Funding mechanism

Demographic change
Sustainable Growth
Individual behavior
Longevity expectations
demographic factors
Organization of work
Life course
Perception of places and
capacities
o Financial effects of ageing
o Public authorities
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Behavioral Finance:
o
o
o
o
o
o
o
o
o
o
o
o
o
o



Individual decisions
Rational agents
Behavior of other agents
Expectations
Subjective believes
Rational arbitrageurs
Financial Market Process
Heterogeneity of financial expectations, financial behaviors
Regulation of Financial institutions and markets
Market efficiency
Modeling individual and collective behavior which may be real or feared
Evolving game theory
Mathematics modeling approach
Complementarity between theory and empirical works
Risks and Regulation

o
o
o
o
o
o
o
o
o
o
o
o

Quantitative or binary risks
Short or long-term risks
Standard or extreme risks
Systemic risks
Liquidity risks
Risks relating to credit, early repayment and cancellation of contracts
Standardization of products
Electronic systems
Development of indices
Valuation systems (pricers)
New products, new markets
Ratings
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PARIS EUROPLACE
Created in 1993, Paris EUROPLACE is aiming at developing and
modernizing the Paris financial market. It carries out promotion plans in
order to highlight its main attractive features on a regional, European and
international scale. Paris EUROPLACE gathers many actors (250
establishments are members today). Among them are various companies of
all sizes: banks, financial intermediaries, investors, insurance companies,
law firms, accounting firms, consulting firms and associations of
Gérard MESTRALLET,
Président de Paris
EUROPLACE

professionals.
Paris EUROPLACE’s missions are based on several points:

Encouraging reforms aiming at improving attractiveness of the Parisian Financial
Place.
Strengthening the dialogue between the Financial Place of Paris and the
Community authorities as well as developing its role in European works.
Promoting advantages of Paris Place in front of international investors, issuers
and financial intermediaries.
Supporting research and innovative financial sectors.
The development of the financial research is essential to promote our European
financial industry. Each year, Paris EUROPLACE stimulates the publication of research
works in numerous international scientific publications by awarding prizes. It is also
involved in the actions of the Centre des Professions Financières. In this context, thesis
selected by Paris EUROPLACE mainly analyzes market infrastructures models: stock
exchange, clearing and settlement, clearing house, Financial Place development stakes
for economics and also market risks including those related to debt, shares, derivatives,
raw materials, carbon market, real estate market, etc…

39 rue Cambon 75001 Paris
Tel : +33 1 4927 1114
www.paris-europlace.com
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Current issues


Market Infrastructure/Bank-Business Logistics
o Market Models. MIFID and RegNMS. Comparative analysis
o The stakes of the Eurosystem
o Stock Market Consolidation and financial centres
o Corporate bond market in the Euro-zone



Sustainable Finance – Socially Responsible Investing – Green Markets
o Carbon finance
o Islamic finance : a new model of development
o Climate risk coverage
o Infrastructure Financing – Public Private Partnerships
o New shareholders (hedge funds, sovereign funds, States), new
challenges for companies
o SME financing and TEPA law impact
o Financialization of food and agricultural commodities
o The social business



Legal News in Europe and in France
o Trust in France: a new tool of attractiveness
o The development of mortgage bonds in France and Europe
o Collective procedure in Europe



Macro-economy/Capital Markets/ Risk Management
o Economic Intelligence and Industrial development
o How companies take into account volatility in financial markets
o The cost of coverage: Listed Derivatives OTC Derivatives versus Listed
Derivatives
o Regulation and Financial markets
o Financial Communication in times of crisis
o Redeployment of Economic decision centers
o France and BRICs
o Market debt in Europe
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SFAF
SFAF has supported financial expertise related to asset valuation and management for
50 years.

Participating in the organization of the international Competition allows the
SFAF, according to its mission, to support fundamental research in finance. This
involvement takes part in the complementarity between SFAF and the Centre
Marie-Pierre PEILLON,
des Professions Financières and contributes to the defense of our professions.
Présidente de la SFAF
Moreover, this action strengthens the historic links between SFAF and the
academic world, teaching-research personnel and students. Being close to the young
generations and the academic world is crucial for our association and the future of
investments activities.
The International Competition of Master’s Degree Thesis on Economics and Finance
favors links and skills transfers between generations as well as between professional
and academic worlds. As usual, best works will be published on our website and into our
review Analyse Financière.
Find out more about SFAF
The Société Française des Analystes Financiers has worked in order to improve financial
analysis techniques for 50 years. It has fostered quality information development about
finance and economics. The SFAF gathers more than 1.600 members, securities
investments specialists working in listed or unlisted world.
As a major player in the financial Place of Paris, our main missions are:




Formation Center (formation for high level professionals in finance and executive
managers)
Supporting issuers, providing asset managers and analysts with useful
information
Think Tank with the Analyse Financière review and the Commissions and
sectorial groups works.

24 rue de Penthièvre – 75008 Paris
Tél : +33 (0)1 56 43 43 10
Email : mlegrand@sfaf.com
www.sfaf.com
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Current issues
 Valuation of public or private companies:
 The impact of IFRS on the valuation methods (e.g. impact of new
accounting methods for research expenses, treatment of intangible
assets, provisioning rules, impact of the assessment of some balance
sheet elements in terms of market value, distinction between cash &
non-cash aspects, accounting the activities to yield or to stop)
 Valuation of companies with “atypical” profile (e.g. for listed companies,
low correlation to markets; cyclical companies; companies that have
little correlation to the traditional macro-economic indicators:
pharmaceutical companies, starts-up)
 What valuation methods/market parameters (risk premium, risk-free
rate, beta) should be used in times of crisis?
 Historical beta and instantaneous betas
 Evolution of the risk premium on the long run
 Impact of short selling on stock prices and thus on the market valuations
 Stock markets and the anticipation of crises and bankruptcies
 Financial Analysis and Sustainable Development: transcribing in a
“classical” financial analysis an extra-financial analysis (risk
measurement, opportunity calculation, enterprise governance valuation)
 Link between liquidity abundance or liquidity rarity on markets and
company valuation. LBO role, Hedge Funds development Impact,
influences on industries.
 Link between spreads on debt products and risk share subsidies.
 Effect of IFRS on the company policies in the domain of pensions, health
benefits and other employee benefits, compensations based on share
prices ( stock options, free shares, increasing capital, savings plan):
evolution, accounting methods
 IFRS and consideration of R&D cost, convergence or non-convergence of
practices, impact on company policy. IFRS and intangible accounting.
 IFRS and financial ratios
 Financial analysis and the intangible economics (accounting for
intangible assets and adjustments by analysts, valuation, analysis
criteria)
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 Evolution of financial analyst profession coping with investment process
evolution (hedge funds, private equity, sovereign funds, alternative
management, alpha research…)
 Influence of hedge funds, private equity funds and sovereign funds on
markets and especially on valuation levels.
 Commodities and Financial analysis
 Consequences of recent directives (Mifid, Transparency, takeover bid…)
and new way of invoicing of research (sharing commission) on financial
analysis.

Page 32

Awarding Associations

AFGAP
Stéphane DENISE,
Président de l’AFGAP

The asset/liability management is the part of the bank which is in charge of
structural interest rate, liquidity and exchange rate risks management. Those
risks stem from banking commercial activities. This work is extremely rich since
many features have to be handled: behavior modeling, operational measure and
risk management, supervisory and accounting framework integration which is
quickly evolving, communication… Many theoretical and development works have
been carried out since 2008. Research related to these works is increasingly
active.
The Association Française des Gestionnaires Actif-Passif created in 1990 gathers about
150 members who are professionals of asset-liability management process of banks,
insurance companies and companies in financial, industrial and commercial sectors.
AFGAP supports many events which may interest asset-liability managers. Forming a
network to exchange information and ideas, it organizes debates about methodological,
theoretical and practical questions asked by financial risks management. It allows
sharing points of view about regulatory and supervisory arrangements: Bale III,
Solvency II, IFR 9, Liquidity, Economic Capital, risks hedges products, methodological
improvement in risk management, etc.
Moreover, the Association is close to researchers and teachers working on asset-liability
management (liquidity risks, internal pricing of liquidity, undated resources
management, hidden options of balance sheet, stress tests…). After evaluation, its
scientific council funds research project. As such, AFGAP participates in the
International Competition.
We hope that students will bring new approaches concerning our work and methods.
They must question our methodological approach and try new ones coming from other
sectors. In order to select the thesis, we focus on creativity, depth of thought, and
originality.

Tél : 01.58.16.16.88
www.afgap.org
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Current issues
Liquidity:
 Impact of regulatory liquidity ratios of Bale III (LCR/NSFR) on:
macroeconomics, currency policy, funding arrangements of the
economy, bank business model…
 Internal pricing for liquidities in banks: What is the link between liquidity
costs, opportunity interest rate and customers pricing of credits and
customers deposit?
 Liquidity, illiquidity and credit risks: funding costs, CDS and Market
depth.
Modeling :
 Customers’ behavior in retail banking :
o During calm period and liquidity crisis period.
o What are the evolutions of behaviors with digital offer development?
o What is the use of Big Data with ALM?
 Risks of asset-liability management model.
 Risks management of optional balance sheet with delta equivalent: pros
and cons.
 Mix-savings products: modeling compensation effects between savings
products (life insurance, overnight and term deposits, long-term savings)
taking into account by risk indicators.
 Taking into account wealthy effects (increase in outstanding amounts
with GDP) in interest rate risk management.
 Taking into account resources without deadline in indicators of liquidity
rate’s risks in France and all over the world.
 What is the representation of shareholder’s equities in the indicators of
liquidity rate in asset-liability management?
 Banks / insurance companies: different models for customers ‘behaviors
concerning fund raising (bank deposits, life insurance…)
Interest Rate risk:
 Supervision of interest rate and liquidity risks of bank balance sheets
 Which measures of interest rate risks compatible with uncertainties of
customers modeling?
 Measure of economic capital related to banking book rate risk
 Basel 2 pillar 2 et Solvency 2 : convergences and discrepancies about
global rate risk processing
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 Basel 2 pilar 3 : Which communication about rate and liquidity risks ?
Comparison between different jurisdictions:
 Difference between ALM from different jurisdictions (ex e.g; : Europe vs.
US, UK vs France…)
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PRMIA
The Professional Risk-Manager’s International Association (PRMIA)
devotes a substantial part of its resources to fund research in sectors
useful for risk management: modeling, quantitative finance…

Christian Jimenez,
Président de PRMIA
France

PRMIA is a non-profit organization which aims at providing a free and open
forum in order to promote international standards, efficient methods,
sound flood risk management practices. Created in 2002, PRMIA gathers
more than 20 000 members in 140 countries.

PRMIA Paris often organizes conferences about risk management current
issues. These conferences provide risk managers with exceptional pedagogic tools and
opportunities to create a network with colleagues.
The association also offers the Professional Risk Manager program (PRM) which defines
knowledge evaluation standards, skills and integrity of professional risk managers.
PRMIA certificate has become one of main process of certification in the sector. For
further details, feel free to visit our website or send an email to certification@prmia.org.
Membership of PRMIA is free and can be done online.
“ Since its creation, the Professional Risk-Manager’s International Association (PRMIA) has
devoted a substantial part of its resources to fund research in sectors useful for risk
management: modeling, quantitative finance… Awarding Prizes to thesis for research is
the first step of the process aiming at selecting future doctors of finance, able to conduct
quality works in this sector or sectors related to. “

Email : paris@prmia.org
www.prmia.org
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Current issues
 Can Credit Spreads be used to measure default probabilities and
recovery ratios?
 Modeling default probabilities and recovery ratios
 Credit derivatives pricing and credit correlation
 Banks’ Credit portfolio management : organization, technics, models
 Model risks
 Valuation issues for complex financial instruments
 Securitization and management of Banks’capital
 Is the risk coverage well-represented in IFRS accounting standards?
 Operational risk: to what extend can “bank methodologies and models”
apply to other financial and non-financial businesses?
 The 2nd pillar of Basel II and the economic value of banks’ balance sheets
 Behavioural differences of various types of economic agents
measurement in risk management
 Links between Solvency 2 and new portfolio management practices of
Insurance Companies
 Analyse the Sovereign Risk in the new context of debts of different World
areas.
 Foreign exchange risk management in the framework of the new
worldwide geopolitic context.
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Our sponsors
The International Competition of Master’s degree theses on Economics and Finance
would not have met such success without our faithful sponsors which allow us to award
a Grand Prize corresponding to 10 000 euros to the laureate and his or her university.
Then, we address our deep thanks to:

NEUFLIZE VIE

GROUPE PASTEUR
MUTUALITE

CNP ASSURANCES
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How to register to the Competition?
Important recommendations concerning the registrations

Registration for the 30th edition of the International Competition of Master's Degree
Thesis on Economics and Finance is already open.
The eligible theses (generally from Master 1 and 2 level) are the theses defended
after September, 1st 2012, among the 20% of the best grades of the institution and
with a minimum grade of 15/20 or B+, written in French or in English.
PhD dissertations and theses written by more than 2 authors are not accepted.
If the student attends to a formation, organized by several Education and
Research Centres in one or more countries, he or she has to indicate only one
Education and Research Centres and only one country, those where he or she
defended the theses.
The deadline for the registrations is December, 16th 2013, but it could be extended
on decision of the organiser.
You will find hereinafter the registration form, the non-plagiarism form and the
publication authorisation form along with the Competition’s rules.
In order to participate in our Competition, your registration file must be duly filled
and must include:
a) By post AND by email (scanned documents)
(cimef@professionsfinancieres.com) :
1. The application form, duly completed by the candidate, the tutor and the
head of department of the university or business school (one application
form per student if the these has been written by two authors).
2. The non-plagiarism form established by the student(s), validated by the
University.
3. The publication authorisation form signed by the student(s).
The documents have to be sent by post to:
Concours International des Mémoires de l’Economie et de la Finance
Centre des Professions Financières
20 rue de l’Arcade
75008 Paris, France
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b) The documents following have to be sent by mail (or on a CD if the mail
doesn’t work)
1. The full thesis in PDF formats in unlocked anonymous (which should
carry no information at all about school, professors or student: logo,
names, address,…) and non-anonymous format (which has been
defended) . In case of dispute, the nominative PDF version will prevail.
2. A one-page thesis synopsis in PDF format (an unlocked version with
student’s name and a nameless version)
Adress the e-mail to: cimef@professionsfinancieres.com,
Feel free to contact us for further information by mail or by phone:
+33 (0) 144 940 255
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APPLICATION FORM TO THE 30TH INTERNATIONAL COMPETITION
30th International Competition of Master Degree Theses on Economy and
Finance 2013 organised by the Centre des Professions Financières, Paris

COMPLETE IN CAPITAL LETTERS WITH ACCENTS

Entrant

University or Business School

Name: …………………………………………………………………………..

Name: …………………………………………………………………………

First name:….………………..………………................................

Adress: ……………………………………………………………………

Adress: ………………………………………………………………………...
………………………………………………Country: …………………………

Date and place of birth:
………………………………………………………………………….

Phone: ……………………..…………………………………………………..
E-mail: ………………………………………………………………………….

………………………………………………Country:……….………………

Formation (precise description with number of
the formation or master):
……………………………………………………………………………
…………………………………………………………………………..
Tutor:

Thesis subject:
………………………………………………………………………………………
………………………………………………………………………………………
……………………………………………………………………………………...

Name:………………………………………………………………………….
First name:…………………………………….............................
Phone:………..……………………………………………………………..

Orals date: …………………………………………………………………..
Time spent working on the thesis:
□ 6 months
□ other (please indicate)
□ 1 year
…………………………………………
□ 2 years

E-mail: ……………………………………………………………………….
Professor in charge of Department:
Name: …………………………………………………………………………
First name:.………………………………………………………………..
Phone:………………………..………………………………………………
E-mail: ……………………………………………………………….………
Grade of the thesis: ..................................

Date and signature

Date, signature and stamp
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PUBLICATION AUTHORISATION FORM
I (We) hereby,……………………………………………………………………………………………...
…………….…………………….…………….…………….…………….…………………….,
allow the Centre des Professions Financières and his partners to publish, partly or completely, my (our)
thesis untitled:…………………………………………………………………………………………….
………….……………………….…….…………………….…………….…………….…………….…
……………….…………….…………….…………………….…………….…………….…………….
…….….……..…….………………………………………………………………………………………
if my (our) thesis is nominated or win a prize.

I (We) declare that it is an original work, that it has not been published previously in any virtual or physical
journal, that it has not been sent simultaneously for its publication, that through this document the Centre
des Professions Financières, or his partners, assumes the right to edit, publish, reproduce, distribute and
prepare related works in paper, electronic or multimedia and is not responsible in case of copyright
infringement or in case of commitment to a third party.

This authorisation is to be sent back by fax: (+33 1 44 94 02 62) or by email to:
cimef@professionsfinancieres.com,

Signature of the student and date
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COMMITMENT ON HONOR OF NON PLAGIA
I (We) hereby, ……………….………….………………………..…, declare on my (our) honour to be
the original author(s) of the thesis entitled: ………………………………………………………………
…………………………………………………………………………………………………………….
…………………………………………………………………………………………………………….
I (we) also declared that all the elements written by another and all quotations are clearly identified in the
body text, footnotes, annexes and bibliography, that I (we) have not been engaged in plagiarism.
Plagiarism: Plagiarism is defined as the unacknowledged appropriation or insufficient acknowledgement of
the ideas or written work of another. Plagiarism includes but is not limited to the following:
-

the knowing or reckless copying, downloading or paraphrasing without attribution of any material written
by another;

-

the knowing or reckless submission of work written in whole or in substantial part by someone other than
the author submitting the work and submitted as the author’s own work;

-

the knowing or reckless use of the language of another without identification by quotation marks or
otherwise, even though the source is cited in the work.

The Centre des Professions Financières does not take any responsibility for infringement of copyright or
any other rights agreed by the institution or the student(s) with third parties.
The Centre des Professions Financières reserves the right not to reward laureates, who do not send back
the Non plagiarism form by fax (+33 1 44 94 02 62), or by email
to:cimef@professionsfinancieres.com,, before the start of discussions.
Date and signature of the student

Date and signature of the University (1)

(1) Tutor or Professor in charge of Department
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RULES OF THE INTERNATIONAL COMPETITION OF MASTER
DEGREE THESES ON ECONOMY AND FINANCE 2013
ARTICLE 1: THE ORGANISER

The Centre des Professions Financières organises in 2014 a competition entitled
“International Competition of Master’s Degree Theses on Economics and Finance”
and the promoter is its member organisation ‘le Club des Jeunes Financiers’. Various
institutions cooperate with the Centre des Professions Financières by for instance
providing ‘professional’ prizes and the Grand Prize for the Competition.

ARTICLE 2: THE PARTICIPANTS

The Competition is open to students who are in the process of completing
their studies and that have achieved or are about to achieve the following
level:
 Second, third or final year programs of the French ‘Grandes Ecoles’
(including training in financial and economic matters).
 Second year post-graduate program, (Master’s Degree or MSc).
 Any equivalent post-graduate program by prior agreement with the
Centre.
No PhD dissertations are accepted.
Theses written by more than two authors are not accepted.
ARTICLE 3: THE THESES

 To qualify for entry the thesis must have been written during one of the
stages stipulated in Article 2 defended after September 1st, 2012.
 It should represent an in-depth study of a clearly-defined economic,
financial, commercial or legal theme chosen and clearly announced by
the student.
 The assessment criteria are the following: originality and the topicality
of the subject, degree of interest in the financial profession, wellsupported arguments, depth of research into existing literature thereby
demonstrating mastery of the subject, possibilities for its application,
and quality of conclusion. The thesis should be clear and articulated.
 The subject and form of the thesis are the student’s choice. The thesis
must be written in French or English. Except jury’s agreement, theses do
not have to be published before the date of the award ceremony.
 Financial analyses (stricto sensu) or analysis case are excluded.
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 The thesis should be listed among the top 20% of the institution’s
ranking and necessarily have been awarded a grade 15/20 or B+ or
better.
Each education centre (for instance banking and finance master of a
particular university) cannot address more than 3 theses and each
university cannot address than 10 theses. In case of a greater number of
theses to the contest, organiser of the competition reserves all rights to
eliminate redundant theses by its sole choice before transmission the jury.
The Centre and its prize donors reserve the right to reproduce the finalists’
theses on their websites or approved websites to disseminate in their
booklets, publications or documents, in part or in whole, the finalists'
theses. The Centre does not take any responsibility for infringement of
copyright or any other rights agreed by the institution or the student with
third parties.
ARTICLE 4: THE JURY

 The Centre invites a number of distinguished personalities from the
academic and professional world of finance and economics in France or
abroad. The donors of the Grand Prix and each of the professional
associations providing the other prizes, appoint two additional
members.
 The Jury reserves the right to involve outside experts.
 The members of the Jury decide on the appropriate structure and
frequency of meetings for the selection process.
 The selection process will take place behind closed doors and the Jury’s
deliberations will not be made public. The Jury’s decision is final, has
not to be motivated and is not subject to appeal.
 The Jury may nominate 3 candidates and (exceptionally) up to 5
candidates to the ‘runners-up’ and ‘honourable mentions’ for the
various prizes.
 Exceptionally, the Jury reserves the right to decide not to award all
prizes.
ARTICLE 5: CONFIDENTIALITY

 Until the end of the selection process, the members of the Jury agree
neither to divulge any confidential information nor to distribute part or
all of the submitted theses.
 After the end of the process, the nominates theses could be diffused or
published in whole or in part, after the agreement of the Centre des
Professions financiers, by the Centre and/or by the partners of the
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Competition. After the end of the process, the laureates can publish
their works as they wish.
ARTICLE 6 : THE SUBMISSION PROCESS

Entrants should send the following documents:
1-By e-mail to:
cimef@professionsfinancieres.com,
 The full thesis in PDF formats (an unlocked version) in anonymous
(which should carry no information at all about school, professors or
student: logo, names, address,…) and non-anonymous format. In case of
dispute, the nominative PDF version will prevail.
 A one-page thesis synopsis in PDF format (an unlocked version) in
anonymous (which should carry no information at all about school,
professors or student: logo, names, address,…) and non-anonymous
format.
2- By post and mail (scanned formats):
 The application form, duly completed by the tutor, the head of
department and the student(s), one form by student if the thesis has
been written by two authors.
 the non-plagiarism forms validated by the school and the student(s)
 the publication authorisation form (for the thesis nominated)
 The envelopes should be clearly marked “CONCOURS 2014” and sent to:
Mémoires de l’Economie et de la Finance
Centre des Professions Financières
20 rue de l’Arcade 75008 Paris, France

The closing date for submission is set for 16th of December 2013. This
deadline could be extended on decision of the organiser.
ARTICLE 7: THE WINNERS

The list presenting the finalists, mentions and prizes winners will be
announced half of 2013.
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Prizes amount and distribution:
 Prize monies will be shared between the winning student and his/her
institution.
 Where an institution is not able to accept its share, its prize money will
be added to the reserve fund set up to finance the work and activities of
Jury - selected candidates for their doctorate studies (PhD). The choice
of the beneficiaries and the amounts awarded will be determined
exclusively by the Jury of the Competition.
ARTICLE 8

In exceptional circumstances, the organiser reserves the right to curtail,
extend, modify, postpone or cancel the contest. Its responsibility could not
be engaged by doing so.

ARTICLE 9

By entering the 2014 Competition participants accept its rules (deposited
at the Centre des Professions Financières).
The French version of rules is regarded as constituting proof.
Theses not conforming to the rules and conditions will be eliminated without prior
consultation.
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