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SCOR continuously enhances its competitive position


1) Average CAGR of the GWP growth 
between 2010 and 2012 for Hannover Re, 
Munich Re, Partner Re and Swiss Re


2) Rest of the World


Robust 
organic 
growth


Strong 
franchise in 
emerging 
markets


Rebalancing 
from Europe 
towards the 
US & Rest 


of the World


 SCOR opened a South African subsidiary in 2009, a SGL representative office in 
Mexico in 2011, a SGPC branch office in Argentina in 2012 and expanded its 
presence in Brazil


 SCOR was recently elected “Most Popular Foreign-Capital Insurance Company” in 
China3)


 Strengthened position with clients
 Selective expansion into new lines of business (e.g. Longevity) and new markets (e.g. 


Australia/NZ Life market in 2011, Lloyd’s Channel 2015 Syndicate)
 Increased market share, partly thanks to rating upgrades


6,7 7,6
9,5


2010 2011 2012


CAGR +12.3%
GWP in € billions


27%


19%


54%


2010 H1 2013


Europe


Americas


Asia-Pacific/ROW2)


SCOR grew by 12.3% per annum between 2010 
and 2012 vs. 5.4% for its peers1), driven by:


38%


19%


43%


3) This award, received at the fifth China International Insurance Summit, comes at a time when the 
Group has considerably strengthened its positions in China and in the Asia-Pacific region. SCOR 
and the Chinese market share a long history based on the continuity of relationships developed over 
40 years of cooperation, with permanent SCOR representatives in China for almost 15 years


GWP in %


 Successfully integrated the biometric portfolio of Transamerica Re acquired in 2011, 
while expanding the talent pool of the Group


 SCOR to acquire Generali US reinsurance business and become the US Life 
reinsurance market leader


Selected 
external 
growth
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SCOR provides a unique value proposition to its shareholders & clients
SCOR in a few figures:


 3-year plans delivered since 2002
 4 strategic cornerstones: strong 


franchise, high diversification, robust 
capital shield and controlled risk appetite


 High return to shareholders with a strong 
and consistent dividend policy 


Consistency, 
performance 


and 
transparency


A unique 
business mix


Optimal 
management 


of its 
business 


assets


 Optimal ~50/50 Life and P&C balance
 In Life, pure biometric risk (no annuities)
 Highly diversified P&C portfolio with 


relatively less Cat exposure compared to 
peers, notably for peak perils/regions


 Strong ERM across the Group worldwide
 Prudent asset management
 Comprehensive retrocession strategy
 Ability to attract and retain key talents


SCOR maximizes profitability and minimizes volatility 
whilst maintaining strong solvency
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SCOR has a unique strategy in the reinsurance 
industry based on:


SCOR’s value proposition originates from its capacity to optimally combine
growth, profitability and solvency


 SCOR has delivered the best risk-return performance 
among its peers since 2005, whilst increasing its 
rating over the same period from BBB+ to A+2)


Note: Peers in alphabetical order are Axis, Everest Re, Hannover Re, Munich Re, Partner Re, Renaissance Re, Swiss Re, XL Re
1) Pro-forma including Generali US for the full year 2013E
2) On S&P scale, see page 141 for details of the rating evolution under S&P, Moody’s, AM Best and Fitch over the same period


 5th largest reinsurer in the world
 ~4 000 institutional clients 
 6 Hubs with 37 offices worldwide


 € 32 billion balance sheet
 € 4.7 billion NAV as of 30/06/13
 € 10.9 billion GWP for 2013E pro-forma1)


 € 4.7 billion market cap as of 27/08/13
 More than 20 600 shareholders
 A+ rating


Average


A
ve


ra
ge
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SCOR has a strong track record of successful acquisitions and 
integrations


2002
 The Board of 


Directors nominates 
Denis Kessler
Chairman and CEO 
of SCOR group


2006
 SCOR acquires 


100% of Revios
and integrates it 
into its Life 
division to 
create a top-tier 
Life reinsurer 


2007
 SCOR acquires 


Converium to 
create a Top 5 
global multi-line 
reinsurer


2011
 SCOR 


acquires the 
mortality risk 
reinsurance 
business of 
Transamerica 
Re


2013
 SCOR acquires 


Generali US and 
becomes the 
leader in US Life 
Reinsurance
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SCOR’s rating has improved dramatically since 2005
Evolution of SCOR’s S&P rating


Evolution of SCOR’s AM Best rating


Evolution of SCOR’s Moody’s rating


Evolution of SCOR’s Fitch rating
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1) Credit watch with positive implications
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2.7 3.1


~6.0


4)


5) 5)


SCOR Global Life has a unique track record of strong organic and 
external growth, while delivering steady profitability 


1) Published figure of 7.7% includes 0.3pts. from non-recurring items 
(GMDB reserve adjustment)


2) Q2 2013 YTD figure
3) Pro-forma figures


 SGL’s business is increasing thanks 
to both organic growth and the 
successful integration of the 
acquired business 


 The technical performance of SGL 
remains stable at/or above 7%, with 
premiums more than doubling 
between 2008 and 2013


 SGL’s average growth rate of 16% 
for the years 2008-12 is above its 
peers’ average growth rate of 11%7)


for the same period


GWP and Net Technical Margin


in € billions (rounded)


2.72.6


4) Pro-forma including Generali US for the full year 2013E
5) IIC: Investors Insurance Corporation, a subsidiary sold in relation to SCOR’s 


disposal of its US annuity business, see press release #22 of 19 July 2011
6) Subject to regulatory approval
7) Peers: GenRe, Hannover Re, Munich Re, Partner Re, RGA, Swiss Re 


2013E 
Pro-forma4)


Includes €1.7bn 
from exTARe 


acquisition


Includes €0.8bn 
from Generali US 


acquisition6)
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N°4: UK
N°1: Sweden
N°1: Norway


N°1: France


N°3: Belgium N°3: Germany


N°1: Italy


N°1: Spain/
Portugal


top 3: Chile, Peru, 
Ecuador


top 3: Several Asian marketstop 5: Middle East


N°4: Canada


N°2: Korea


N°2: Several South-
East Asian markets


N°3: China


N°4: Mexico


N°11): US


Firm position since 
market entry 2011


Latin America:
Group and individual Life 
and disability
High net-worth individual 
lives (international 
business); mainly on risk 
premium basis


US: Individual Life, 
both on YRT2) and 
coinsurance3) basis


UK/Ireland:
Individual Life and 
CI4); risk premium 
basis


Asia: Individual and Group 
Life, disability, CI4); mainly 
risk premium basis, solvency 
relief solutions


Africa: Individual 
and Group Life; risk 
premium basis and 
original terms


Sweden, Norway:
Individual and Group Life 
and disability; risk premium 
basis


Middle East:
Ind./Group health and 
Group Life; risk premium 
basis and original terms


Germany:
Individual Life, 
disability and 
financing 
reinsurance; risk 
premium basis 
and original terms


France, 
Southern 
Europe:
Individual and 
Group Life and 
disability, 
LTC5); risk 
premium basis 
and original 
terms, ppXL6)


and Cat XL7)


AUS/NZL: Individual and 
Group Life, disability, mainly 
risk premium basis, financing 
reinsurance


N°1: Russia
Russia
Personal 
accident, 
Individual life


SCOR Global Life on top-tier positions in all major markets, and the market 
leader in the US for in-force and new business


Market activitiesStrong presenceTop-tier presence Not applicable


Source: SCOR market study 1) Including Generali U.S
2) Yearly Renewable Terms: risk premium basis
3) Coinsurance: original terms reinsurance
4) Critical Illness


5) Long-Term Care
6) Per Person Excess of Loss
7) Catastrophe Excess of Loss


SCOR Global Life market position
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SCOR’s new Strategic Plan:


Optimal Dynamics


2013 2016
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SCOR Global Life’s Optimal Dynamics’ strategy has been built from the 
ground up, based on an extensive analysis of primary demand drivers


Exhaustive review of primary insurance demand drivers based on the needs of clients,
built into a standardized evaluation framework


3 step 
process


- 1 -
Identify demand 


drivers 


- 2 -
From drivers to


strategic segments


- 3 -
Geographical targeting


by segment


Risk appetite of 
cedents


 Insurers’ appetite in retaining risk is increasing in mature countries, driven inter alia by consolidation
 Emerging markets and newer insurance products are areas where cession rates remain high


Cedents’ financial 
needs


 Management of solvency positions and earnings stabilization become pressing issues
 Financial capacities are still needed to fund new growth in emerging countries


Consumer’s socio 
economic profile


 The typical customer of primary Life insurance is middle and upper class
 Middle class is stagnating in mature markets, while growing rapidly in emerging countries


Ageing population
 Ageing population is a new area of growth for primary insurers
 Healthcare improvements produce large-scale longevity risk and drive pension schemes


Economic 
environment


 Macro-economic factors directly affect investment income, solvency, and credit ratings
 Global financial uncertainty is expected to last and provide opportunities for reinsurance financing


Regulation
 Regulatory requirements are profoundly evolving, shaping a new domain for insurers and reinsurers
 Reinsurance can address solvency, asset and liability, accounting and actuarial, and risk monitoring


State-market 
balance


 A balance between state funding and private ‘top up’ is required for complete insurance coverage
 State insurance coverage is likely to decrease, further driving the need for private solutions


En
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t


C
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Longevity


Financial 
solutions


Protection


SCOR Global Life’s Optimal Dynamics’ strategy focuses on three main 
strategic segments


Enables cedents’ to fund growth, 
stabilize earnings and optimize 
solvency


Alleviates the risk of insured clients’ 
living longer


Provides protection for death, 
disability, health, critical illness, 
long-term care, personal accident


Main drivers Strategic segments


Consumers’ socio 
economic profile


Risk appetite of cedents


State-market balance


Cedents’ financial needs


Ageing population


Regulation


Economic environment


3 step 
process


- 1 -
Identify demand 


drivers 


- 2 -
From drivers to


strategic segments


- 3 -
Geographical targeting


by segment
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Stable and recurring Protection business will enable SCOR Global Life to 
grow into new segments, based on its global footprint and experience


Longevity


Financial solutions


Protection
 Accelerate growth in Latin America and in Asia


 SGL portfolio growth assumption: ~11% CAGR


Mature Markets Emerging Markets


 Further deepen client relationships


 Leverage leadership and data capabilities


 SGL portfolio growth assumption: ~2% CAGR


 Expand product range


 Leverage UK success in other markets


 SGL portfolio growth assumption: ~32% CAGR


 Keep developing financing business, mostly 
in Asia


 SGL portfolio growth assumption: ~87% CAGR


 Becoming a proactive player in Capital
& Risk management


 Strengthened offering based on recent wins 
 SGL portfolio growth assumption: ~11% CAGR


 No potential over the next three years


3 step 
process


- 1 -
Identify demand 


drivers 


- 2 -
From drivers to


strategic segments


- 3 -
Geographical targeting


by segment


~4% CAGR ~21% CAGR


~6% CAGR expected for SCOR Global Life over 2013-2016
Total Growth


2013-2016
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SCOR's success story continues with Optimal Dynamics


1) Definition of “risk-free rate” is based on 3-month risk-free rate
2) As per the Group Internal Model; it is the ratio of Available Capital over SCR (Solvency Capital Requirements); 


see page 21 for details


 SGPC is a preferred partner to 
chosen clients


 SGPC up-scales its core reinsurance 
business 


 SGPC further develops alternative 
business platforms


 SGPC uses Cat capacity and 
retrocession as a strategic leverage 
tool


 SGL leverages on its market leader 
position in many countries


 SGL strengthens its Protection 
business 


 SGL extends its Longevity 
proposition and achieves significant 
growth: x2 by 2016


 SGL strengthens its offering on the 
financial solutions segment


 SGI defines a clear axis to enhance 
the investment portfolio return, while 
maintaining a prudent investment 
strategy


 SGI progressively and selectively 
rebalances its portfolio towards the 
new strategic allocation


 SGI progressively re-matches the 
fixed income portfolio towards the 
target duration


 SGI minimizes the cost of transition 
of the economic policy


SCOR’s three engines will leverage on the 4 cornerstones of the Group to deliver on its ambitious new plan


Profitability 
(ROE) Target


1 000 bps above risk-
free rate1)


over the cycle
2 Targets


Strong Franchise High diversification Controlled risk appetite Robust capital shield


 6% GWP growth p.a.
 7% technical margin


 8.5% GWP growth p.a.
 93 - 94% combined ratio


 Expected return on invested 
assets above 3% by 2016


Solvency 
Target


Solvency ratio2) in the 
185% - 220% range


Optimal Dynamics balances profitability and solvency | SGPC is well positioned | SGL continues to grow profitably | SGI progressively rebalances its portfolio I SCOR’s risk appetite is refined I SCOR’s dynamic solvency target I SCOR's success story continues 







14


Sweden Re successfully completed the transfer to a branch office in 2013


Branchilization effects
Reduced costs in intra-group transactions (No 
V.A.T.) 


More flexible and efficient Capital Management 


Same counterpart risk as Mother Company, 
same rating 


Avoid a lot of double work regarding future 
Solvency 2 implementation and Supervisory 
reports etc. 


Benefits for stakeholders
Reduced operating expenses


Enhanced global capital allocation and higher 
automatic capacity


Higher counterpart security for our business 
partners


More resources allocated to client services 
and business development and administration


 Same local mandate and authority


 Increased resources and capacity


 Reduced ”bureaucracy” 


”Business 
as usual”







09:30 - 10:15
“Is regulation and supervision 
of financial market the 
solution to Europe's crisis?”
(Swedish)


10:15 - 11:00
“Drivers for VIF monetisation
transactions in Europe and 
key elements of structuring.”
(English)


LEIF PAGROTSKY,
Swedish economist and famous former
politician who held several ministerial
posts, including Minister of Commerce,
Industry, Culture and Education


MIGUEL ALFERIEFF,
Head of Southern Europe & Middle East
SCOR Global Life SE in Madrid







“Is regulation and supervision of the 
financial market the solution to 
Europe's crisis?”


LEIF PAGROTSKY







11:30 - 12:30
Management of Longevity Risks in 
the Nordic insurance market. 
An insight into how the challenges 
and opportunities from increasing 
longevity are handled in the various 
markets in the Nordic area. 
(Swedish and English)


12:30 - 13:15
Live longer and better - lessons from
those who have themselves lived the
longest. Learn the science behind the 
5:2 diet. (Swedish)


HENRIK ENNART,
Journalist and author
Svenska Dagbladet


BJÖRN Z. ÁSGRÍMSSON,
Senior risk analyst, Oversight
The Financial Supervisory Authority, Iceland


ÅSA LARSON,
Director Insurance and Investment
Fund Risk Supervision
The Swedish Financial Supervisory Authority


JENS HENRIK M. LAURSEN,
Deputy Director, MSc in Finance, Life-
Assurance Division,The Danish FSA


TIMO SILVOLA,
Head of PPP
Federation of Finnish Financial Services
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1. Introduction 
 
 
The lesson that regulation and supervision of banks and financial markets must improve 
has now at last become conventional wisdom among politicians in Europe in the wake of 
the ongoing crisis. Much work, and much EU and BIS meeting time, has been devoted to 
these issues and much more will be needed. EU capitals will be busy analyzing and 
negotiating for some time yet. 
 
Separate from, but closely related to the issue of regulation and supervision of banks and 
financial markets is the issue of macroeconomic surveillance. This is a much more difficult 
issue as it touches the very heart of national sovereignty as well as politics and ideology. 
This area too has been subject to upgraded mechanisms as regards surveillance in 
general as well as the more controversial issue of what actions to be taken when 
surveillance indicates that things are about to go wrong. 
 
Much hope is attached to these planned reforms, expectations are high. We do not know  
yet how efficient the new rules will be, but it is important to consider the limits to what 
these kinds of supervision, regulation and surveillance  can achieve in preventing future 
crises of the kind we have seen first gradually accumulating and then exploding in Europe 
over the past decade.  
 
In order to shed light on this important question we can try to assess whether it would have 
made a difference to the crisis of the past five years if these reforms had been in place 
from the beginning. 
 
2. Would better surveillance have made a difference? 
 
The mechanisms leading to the eurocrisis had two distinctly different characters. 
 
A. For Ireland and Spain, joining a monetary union with Germany meant low interest rates, 
credit expansion, inflation and even lower real rates of interest. Resulting growth meant 
low unemployment and strong public finances, both recognized as signs of success and 
basis for international admiration as well as domestic enthusiasm and pride. Similar 
patterns could be seen in other countries like Iceland and Latvia, and 20 years earlier in 
Sweden, Finland and Norway. 
 
Would better regulation have prevented the problems? I believe not. If Irish or Spanish 
banks had been subject to tighter regulation irish and spanish demand for credit would 
have been met by lending from other countries as capital moves freely in the whole single 
market for financial services, which consists of some 30 countries. In Ireland for example, 
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competition for customers was strong not only from neighbouring UK, but also from 
financial centres like Iceland and Liechtenstein.  
 
When countries with monetary independence face a property bubble, bank lending can to 
some extent be held back by funding for the banks becoming gradually more difficult or 
expensive, as foreign lenders become more cautious and risk averse. In the monetary 
union this mechanism is almost non-existent since banks have an automatic right to 
borrow from the Eurosystem via their central banks. This way Spanish banks were able to 
borrow €400 billion or 37% of GDP from the Eurosystem when market confidence 
evaporated in 2011-12. When international banks lost confidence in the Spanish banks, 
bank deposits in surplus countries like Germany were channelled via the Bundesbank and 
the payments system Target 2 to the Spanish central bank and then on to Spanish banks 
who had lost normal market access. Being in a monetary union thus postponed adjustment 
and transferred risk from banks to taxpayers. 
 
Assessment values for real estate was and is based on actual transaction prices, and as 
market prices do rise, it’s hard to see how assessed values could be effectively regulated. 
For individual countries inside a monetary union, cosmetic or temporary measures could 
be introduced but their influence on market prices or price expectations would at best be 
limited and temporary.  
 
This is also illustrated by the Spanish experience. Spain had much-vaunted dynamic 
provisioning rules enforced on banks (forcing them to hold higher capital when they 
expanded lending quickly) but this did not prevent the boom. BIS and IMF analysis of 
countries where this have been tried suggest that quite large decreases in loan to value 
ratios have only modest and temporary effects on house prices. Such rules protect the 
banks but had only limited effect on the property price dynamic1. 


 
To effectively put the brakes on an emerging bubble is extremely hard inside a monetary 
union, maybe not even possible. The only really effective measure would be a rise in 
interest rates, which is of course an instrument not available for countries like Ireland and 
Spain. 
 
Fiscal policy is sometimes mentioned as an alternative to stem a rising bubble. As it is 
virtually the only remaining option once monetary policy is taken away from national 
decision-makers this is a natural way of thinking. But the magnitudes involved are such 
that this is not a realistic way out of the problems.  
 
A draconian fiscal tightening would amount to something like 3-5 per cent of GDP, or in 
extreme cases even some more. But in countries where borrowing by households and 
                                                
1C Crowe, G Dell'Ariccia, D Igan, and P Rabanal: How to Deal with Real Estate Booms: Lessons from Country 
Experiences;   IMF Working Paper WP/11/91 
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non-financial companies reach 100 per cent of GDP over three or four years, money that 
can be spent on consumption and investment, this is clearly not going to work. The forces 
of financial markets are simply too powerful for fiscal policy to really make a difference.  
Private borrowing of this magnitude is not uncommon in crises like these. Ireland, Spain, 
Portugal, Iceland and Latvia are other examples in recent years, and Sweden, Norway and 
Finland in the 1980s. 
 
In theory, fiscal measures could work if they were applied early, long before problems 
become visible. And they must be effectively targeted at housing and real estate, like 
reduced or abolished deductibility of interest payments and higher property taxes.  
 
I don’t believe this is possible in practice. Economists aren’t that good. Experience from 
the run-up to the eurocrisis, or the Swedish, Latvian or Icelandic crises demonstrate this. 
Not even the Fed with all its mighty resources and hundreds of bright economists had a 
clue what was going on in the US until it was too late (See Annex I)2.  
 
And even if the problems were identified at an early stage, it remains that EU is a union of 
democracies. To implement extremely unpopular measures needed in a situation like this 
is not an easy thing to do. In order to stem a housing bubble early, before it’s too late, 
measures must aim at housing and rents, the most important items in voters private 
economy, often much more important for their economic security and standard of living 
than even their salaries. Increases in taxes, especially on housing, is close to suicidal for 
politicians in normal times. But in a situation characterized not by deficits and debts, but by 
strong budgets, maybe even in surplus, and where the economy is praised by a 
unanimous chorus of economists and international organizations, that is a challenge one 
can not count on to be feasible anywhere.  
 
In Europe, fiscal policy is in the hands of democratically elected Governments and 
Parliaments. And all over Europe, majority governments are very rare, and where they 
occur they are usually fragile coalitions of several parties. This reinforces the conclusion 
that relying on fiscal policy to stabilize emerging bubbles is simply unrealistic. 
 
My views on this point are based on my experience in Sweden in the late 1980s. Following  
the deregulation of bank lending in 1985, a massive credit expansion (100 per cent of GDP 
in three years) fuelled a dramatic overheating of the economy. Because of a self-imposed 
fixed exchange rate policy, monetary policy could not be used and the entire burden of 
stabilising the economy fell on fiscal policy. Strong growth, full employment and fiscal 
surpluses made the Finance Minister Kjell-Olof Feldt the star of the international financial 
press. Public opinion, banks, real estate investors, trade unions and employers alike, all 
lost touch with reality and voters expected ever-growing wages and apartments. Under 
                                                
2 ”Fed red-faced as notes reveal officials failed to grasp dangers of 2007 crisis”, Financial Times, January 19, 
2013    http://presscuttings.ft.com/presscuttings/s/3/articleText/68325740#axzz2LRlcJv7r 
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these circumstances there was no way a Social Democratic minority government could 
negotiate drastic tax increases in a Parliament where all opposition parties demanded 
lower taxes and higher benefits. Absurdly, at this time of exploding private debt there were 
demands in Parliament for even more expansionary monetary policy. I believe these are 
the kind of attitudes that are fostered in times of booms and surpluses. That was the 
context in which the Government tried to tighten fiscal policy. But it failed and resigned. It 
ended with 500 per cent interest rates, implosion of the banking system, collapse of the 
fixed exchange rate regime and a new start with flexible exchange rates, inflation targeting  
and monetary policy independence. Then we experienced the 15 best years of growth in a 
generation. 
 
    *  *  * 
   
B. The other mechanism leading to the eurocrisis is the one associated with countries like 
Greece and Italy, where the problem was not credit expansion and property bubbles but 
long periods of sustained mismanagement of public finances and severe loss of 
competitiveness. The public administration was inefficient and the political system had little 
legitimacy. Property bubbles or bank lending to the private sector was not a part of the 
build-up to the crisis.  
 
Would better macroeconomic surveillance have prevented these problems?  
This is an easier question to address than the previous one, whether better regulations 
would have prevented the bubbles in Ireland and Spain. I believe that better 
macroeconomic surveillance would not have made any difference to problems in countries 
like Greece and Italy. Current efforts to intensify surveillance, although welcome, may 
nevertheless risk sending the message that things are now under control while risks in 
reality remain as before. The trauma of the eurocrisis will most likely lead to intensified 
vigilance whether new institutional arrangements are put in place or not. But, as memories 
of this trauma fade, I fear risks will be back where they were before 2008 irrespective of 
the changes now being introduced or considered. 
 
Macroeconomic statistics are no secrets. Current accounts, GDP, competitiveness 
indicators and inflation are available to anyone all the time.  Public deficits and debts are 
published every month. All numbers are analysed all the time by many public and private 
institutions. This has been the case all the time when these economies gradually 
developed unsustainable levels of debt and competitiveness. The problem was not that the 
numbers were not known, but that they were not understood. The severity of the gradual 
deterioration was not taken seriously.    
 
All through the decade-long period from the start of the Monetary Union to the outbreak of 
the acute phase of the crisis in 2009 macroeconomic developments were subject to 
surveillance by many different institutions. The EU Commission pursued an ambitious  
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annual review process including a peer review hearing in the Ecofin Council of EU Finance 
Ministers all the time since the mid 90s. I defended the Swedish policies at such an 
examination when our deficit was 10 per cent of GDP, I can certify that there was no lack 
of procedures or resources. IMF and OECD also pursue regular annual or biennual 
reviews followed by detailed hearings with policy-makers. In the private sector, banks, 
rating agencies, media all published regular reviews of the macroeconomic performance of 
every country without sounding alarm bells. Consequently, this led neither investors or 
creditors nor policy makers or voters to react. It’s hard to see lack of macroeconomic 
surveillance as a key factor behind the present problems. The problem was rather the 
quality of the surveillance and the way it was followed-up. 
 
3. Will macroeconomic surveillance make a difference? 
 
Macroeconomic surveillance is now being upgraded in EU as a consequence of the crisis. 
It is now given more weight and structure, but it’s pursued along the same lines and by the 
same institutions as before.  The EU Commission now publishes an Alert Mechanism 
Report which identifies countries where the economic situation motivates deeper analysis, 
which in turn can lead to a Macroeconomic Imbalance Procedure where the Commission 
can recommend measures3.  
 
In my view, there are two main problems surrounding the macroeconomic surveillance. 
 
The first is the intellectual climate that has characterised macroeconomic debate in Europe 
and European institutions for a long time. In economic policy-making it is necessary to 
permanently be on the watch for risks and uncertainties. But this instinct has often been 
overrun by the drive to pursue, implement and then defend the groundbreaking reforms of 
ever closer European integration. Identification and analysis of risks have not been given 
proper attention, on the contrary, such activities have been met by suspicion or even 
animosity. The result has been that problems that should have been expected occurred as 
surprises to unprepared politicians.  
 
One example is the risks involved in the one-size-fits-all interest rate that is the starting 
point of a monetary union. Instead of analyzing its risks it was postulated that once the 
monetary union was established, economies would converge and the risks would 
disappear. Serious American economists argued otherwise, like Martin Feldstein in his 
important article in Foreign Affairs in 1997. He argued that monetary union in Europe 
would on the contrary lead to divergence and conflict 4. They were all dismissed and 


                                                
3 European Commission: Alert Mechanism Report 2013 
http://ec.europa.eu/economy_finance/economic_governance/documents/alert_mechanism_report_2012-
11_en.pdf 
4 Feldstein, Martin. "EMU and international conflict". Foreign Affairs, November/December 
1997. 
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ignored without any analysis or arguments. We know now that monetary union in Europe 
has led not to convergence but to divergence, and not to fraternity but to animosity, just 
like Feldstein envisaged. The problem was not that the mechanisms were unheard of but 
that they were somehow outside the range of serious debate. I fear that there was a 
climate where potential problems were dismissed or overlooked in order not to risk 
weakening public support for a project that was deemed all-important. An internal critic, 
Bernard Connolly, was fired from the European Commission for "damaging the institution's 
image and reputation" when he published his, as we know now, well-founded concerns 
about the risks inherent in the monetary union (see Annex II)5. 
 
The second problem I see has to do with the fact that all surveillance aims at influencing 
economic decisions. The problems occur when alarm bells ring and a member country 
needs to take difficult and unpopular measures. If outside surveillance was necessary to 
identify the risks, it must be assumed that the measures required are not obvious to all and 
that they are controversial. They may also indicate that the elected Government of the 
country made mistakes or that the picture of the economy they provide their citizens is too 
rosy. This could lead either to withdrawal or the watering down of the results of the 
surveillance, or that it will be seen as a foreign interference in domestic politics. This is a 
very real risk that everybody who has been in contact with such affairs have seen. For my 
part, I have seen examples of both alternatives, watering down as well as accusations of 
politcizing, in order to diminish the credibility of analysis of international organizations. My 
experience is also that the mere possibility of such pressure risks leading to self-
censorship.  
 
In the case of IMF, the Managing Director is always appointed by the Eurozone and 
represents their view of the Monetary Union. Nobody can become Secretary-General of 
OECD without seeking and receiving active support from the Euro-countries, all of which 
are members of OECD. This influences the analysis and impartiality of these two 
heavyweight organizations.  
 
Then there is the further severe question of legitimacy. Who is to decide what is needed, 
elected decision-makers who are responsible to voters who can fire them, or unelected 
civil servants who reports to nobody? Are the measures proposed objective science or 
based on values? I don’t believe any economic policy measures are free of values, even 
though that is sometimes assumed. We have seen how measures that are perceived as 
having been imposed from outside have led to problems for national democracies. Voters 
feel their votes mean little when any Government has to implement the same measures 
irrespective of elections. In many countries, nationalist and anti-EU parties have made big 
gains as the only alternative to policies perceived to be imposed from outside. This is the 
experience not only in indebted countries like Greece and Spain where anti-EU and 
                                                
5 ”Euro-court outlaws criticism of EU”,The Telegraph, March 7, 2001    
http://www.telegraph.co.uk/news/worldnews/1325398/Euro-court-outlaws-criticism-of-EU.html 
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separatist parties have grown, but also in countries like Finland and Netherlands where 
voters feel they have to pay bills decided somewhere else beyond their control.  
Decisions taken by elected bodies at EU-level, like the Council of Ministers or the 
European Parliament, are more democratically legitimate than those taken by civil 
servants, but the distance between voters and decision makers becomes big. Democratic 
accountability becomes almost equally remote.  
 
Another serious difficulty is added, that of national sentiments. Being the most powerful 
nation, Germany symbolises power to those being subject to the harsh and unpopular 
measures too tough for national politicians and therefore perceived to be imposed from 
outside. We have already seen how such emotions trigger centrifugal forces in the 
Eurozone, some of them nationalistic and ugly. 
 
Most debate and analysis is focussed on heavily indebted countries and their deficits. But 
a balanced development of the eurozone also needs adjustment of surpluses. I see no 
signs of any pressure on surplus countries to take action to reduce their part in the 
tensions that has built up between deficits and surpluses inside the eurozone. The political 
difficulties in trying to impose measures in those countries appear formidable. The only 
adjustment on the table is the squeezing of demand in some countries resulting in further 
austerity in the eurozone as a whole, with a widening current account surplus and even 
higher unemployment.  
 
 
    *  *  * 
 
4. Concluding remarks 
 
Recent efforts to reform supervision and regulation of banks as well as to intensify 
macroeconomic surveillance will not be enough to avoid renewed crises in the eurozone. 
The following are some reflections on areas where progress can be made in this area. 
 
1. My first conclusion is to reduce expectations to a realistic level. Some risks and 
problems are inherent in a monetary union. They will not go away and member countries 
would be well served by learning to live with them. Then they would be better prepared to 
be alert to those risks. The most important one concerns the fundamental element that 
there is only one interest rate and no national monetary policy. For some, the common 
interest rate will be too high while for others it will be too low. This must be discussed and 
analyzed in the open, not hidden or defined away as was the case in the first decade of 
the euro. 
 
2. This factor has to some extent now changed as market forces have fragmented the 
eurozone by differentiating risk premiums between countries. Although in violation of the 
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fundamental idea of the monetary union to have just one financial market and one interest 
rate, this change has done away with the unrealistic and dangerous assessment that there 
is no difference in risk between different parts of the eurozone. Market forces have now re-
nationalized interest rates. It remains to be seen whether this will contribute to 
convergence by resulting in higher interest rates in countries with high growth and low 
unemployment than in countries in recession. So far the result has been the opposite, the 
stronger the economy, the lower the interest rate, while the countries with the highest 
unemployment have faced the highest interest rates. Thus this re-nationalisation of 
markets contributes to the centrifugal forces that increase tensions within the eurozone.  
 
This fragmentation of markets carries with it one aspect that reduces the risk of some of 
the problems leading to the eurocrisis. Countries running big deficits and rising levels of 
debt may face higher interest rates and higher debt servicing costs. This should provide 
powerful signals to address deteriorating public finances earlier than was the case when 
everybody could borrow unlimited amounts at German interest rates irrespective of 
whether their fiscal situation was perfect or totally out of control. Markets have this way 
reintroduced the early warning system that European politicians abolished, this has, 
paradoxically, made the system more robust for the future. 
 
3. A realistic view of the limits of what ongoing reforms can achieve reduces the risk of 
complacency and could contribute to continued vigilance. It also reduces the risk of 
disappointment and backlash if new problems occur in spite of the reforms undertaken.  
 
Efforts to identify risks and to discuss them in public should be encouraged or even 
rewarded. Too often in the past such debate have been supressed for the misguided belief 
that admitting risks would undermine confidence or support for monetary union. I believe 
the opposite is true. If citizens are convinced that policymakers are aware of risks and 
prepared also for unlikely but possible outcomes, I believe this would make them they feel 
less insecure about the future and trust the system more. I’m convinced that passengers 
feel more confident on board an unsinkable ship with lifeboats than on one without such 
safeguards. Nobody would argue that being prepared for unexpected accidents would 
make people scared because such caution would make them feel they were preparing for 
disaster. In other spheres of life, seat-belts, fire extinguishers, life insurance on the 
contrary make people feel safer. 
 
4. The IMF has a most important role to play in averting risks for future eurocrises. Priority 
should be given to strengthening its role and authority to fulfil its responsibilities. That 
requires a change in the way the Managing Director is appointed. The present system that 
guarantees that the MD is former Finance Minister or Central Bank Governor from a 
eurocountry is counterproductive. It is a paradox that the present MD, the watchdog in 
charge of ensuring responsible management of the euro economies, in her previous 
position as Finance Minister undermined the disciplinary elements of the Monetary Union. 
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In 2007, the newly elected French government, where she was Minister of Finance, 
decided unilaterally not to implement the fiscal adjustment program that the previous 
government had agreed upon with other Member States and the Commission6, thus 
signalling to other, smaller countries that the rules of the Stability Pact were not to be taken 
seriously. The outdated European entitlement to appoint the head of IMF must be replaced 
by a merit-based recruitment system in order to strengthen the authority and credibility of 
this important institution. 
 
5. The eurozone is now heavily burdened by the large disparities between its many 
members and the lack of efficient mechanisms to deal with this heterogeneity. Changes in 
the eurosystem are now taking place and more are under way. Until these changes have 
been put in place and experience shows that they are working, it would be unwise to add 
further burdens and complexities to to the system. More members would mean still more 
heterogeneity and even more complex decision-making procedures to an already 
overburdened monetary union. Enlarging the eurozone further by admitting new members 
should therefore wait until the changes to the system have been introduced and proved 
working. A moratorium on enlargement is motivated until there is confidence that the 
eurosystem can handle the challenges a large and diverse monetary union imposes. 
 
Finally, when discussing the role of financial regulation, supervision and surveillance it is 
relevant to have the context in mind. Interest rates and exchange rates are extremely 
powerful instruments in addressing severe imbalances that have already occurred as well 
as in avoiding future imbalances. When these instruments are abolished as instruments for 
economic policymakers in individual countries the burden falls heavier on the remaining 
instruments: fiscal policy and administrative, bureaucratic, regulatory instruments.  
 
My conclusion in this paper is that this burden is too heavy for administrative policy 
instruments alone to make a substantial difference. Nevertheless, some of them can 
contribute to making the system less vulnerable in the future, e.g. solvency requirements, 
governance issues, regulation of bonuses, bank resolution mechanisms, improved auditing  
etc. But to put too high expectations on such measures will lead to disappointment. They 
can not take away the risks inherent in a monetary union of sovereign nations. These risks  
one must accept to endure. 
 
 
 
 
 
 
 


                                                
6 Icard: Global and Regional Surveillance: Lessons from the Euro-area crisis 
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Annex II 


 
 
 
The Telegraph 
 


Euro-court outlaws criticism of EU 
 


By Ambrose Evans-Pritchard in Brussels 
12:00AM GMT 07 Mar 2001 
 


THE European Court of Justice ruled yesterday that the European Union can 
lawfully suppress political criticism of its institutions and of leading figures, 
sweeping aside English Common Law and 50 years of European precedents 
on civil liberties. 
The EU's top court found that the European Commission was entitled to sack 
Bernard Connolly, a British economist dismissed in 1995 for writing a critique 
of European monetary integration entitled The Rotten Heart of Europe. 
The ruling stated that the commission could restrict dissent in order to 
"protect the rights of others" and punish individuals who "damaged the 
institution's image and reputation". The case has wider implications for free 
speech that could extend to EU citizens who do not work for the Brussels 
bureaucracy. 
The court called the Connolly book "aggressive, derogatory and insulting", 
taking particular umbrage at the author's suggestion that Economic and 
Monetary Union was a threat to democracy, freedom and "ultimately peace". 
However, it dropped an argument put forward three months ago by the 
advocate-general, Damaso Ruiz-Jarabo Colomer, which implied that Mr 
Connolly's criticism of the EU was akin to extreme blasphemy, and therefore 
not protected speech. 
 
 
The Telegraph, March 7, 2001 
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Longevity risk in the Icelandic pension market 
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The pension market 


• Autonomus pension funds (Pillar II) are 


main providers of pension products, 


offering: 
 Old age pension 


 Disability pension 


 Pension to surviving spouse 


 Pension to surviving children 


 


•Other pension providers hardly exists 







Pension funds total assets 
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Pension payments 2012  


billion ISK 


 


 PAYG state pension 58 


 
 


38% 


      


Pension funds Pillar II   74 


 
 


48% 


Pension funds Pillar III 10 


 
 


6% 


Depositors Pillar III 12 


 
 


8% 


Total pension excl. PAYG 96 62%  







Huge liabilities 


• Accrued liabilitees 
– Civil servants pension funds (DB) 1.068 bn. ISK -


470 bn. deficit 


– Other pension funds (DC)  1.668 bn. ISK 


    -74 bn. deficit 
 


•Huge deficit by civil servants pension funds 
30% of GDP. Average funding ratio = 56% 


•Other pension funds almost fully funded with 
96% average funding ratio. 







Life expectancy at birth 1970-2060 


65


70


75


80


85


90


  Age 


Females 


 Males 







Dependency ratio 


0


20


40


60


80


100


120


1970 1980 1990 2000 2010 2020 2030 2040 2050 2060


Low Medium High


Old age dependency ratio 


Young age dependency ratio 


Dependency ratio, total 







Longevity projections 


•Icelandic actuaries association collect data, 


every three years, from Statistics Iceland on 


mortality from last five consecutive years.  


www.actuaries.is  


•Issued mortality tables used as basis for 


liability assumptions for the pension funds. 


•Used as well by life insurance undertakings to 


calculate premiums. 


 



http://www.actuaries.is/

http://www.actuaries.is/

http://www.actuaries.is/





Changes in life expectancy 


  Male    Female 


Age 2007-11 2001-05   2007-11 2001-05 


0 79,5 78,6   83,6 82,9 


20 60,3 59,4   63,8 63,2 


40 41,0 40,2   44,1 43,6 


60 22,6 21,8   25,2 24,9 


80 8,0 7,8   9,5 9,5 







Life expectancy 


        
   Increased  
     pension  


Current Projected Changes  liabilities 


Age Male  Female Male  Female Male  Female Male  Female 


20 60,3 63,8 64,6 66,7 4,3 2,9 22% 12% 


40 41,0 44,1 44,3 46,3 3,3 2,2 16% 9% 


60 22,6 25,2 24,1 26,4 1,6 1,2 8% 5% 


67 16,8 19,1 17,7 20,0 1,0 0,9 4% 3% 







How to react ? 


•When liabilities will increase by 200 


billion ISK approxim. 7% of GDP 


 Reduce pension rights 


 Later retirement 


 Increase contribution  







Longevity 


http://www.youtube.com/watch?v=CfKAGm5R
xf4 
 


•Increased number of 90 years old sprinters ? 



http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4

http://www.youtube.com/watch?v=CfKAGm5Rxf4










Dödlighet/långlevnad & tillsyn
Åsa Larson
Finansinspektionen
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Livförsäkring och 
dödlighet/långlevnad - marknaden


Årliga rapporter till Finansinspektionen


Livförsäkring och sparande? Kan vi se någon trend?


Temporära eller livslånga utbetalningar från 
pensionsprodukter? 


2
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Tillämpade dödlighetsantaganden 
i livförsäkring i Sverige


En normbildande dödlighetsstudie (DUS06) 
genomfördes för några år sedan med data från 
svensk livförsäkring


Används dessa antaganden av branschen?


En genomgång gjord av KFB visade stora skillnader i 
bolagens antaganden för pensionsberäkningar. Till 
nytta för försäkringstagarna eller ej?


Riskresultaten i de årliga rapporterna från 
livförsäkringsföretagen antyder att vissa företag 
använder gamla antaganden vad gäller dödlighet, 
sjuklighet och livslängd


logga







Undersökning av tillämpade 
dödlighets- och 
långlevnadsantaganden


Alla försäkringsföretag som säljer produkter med 
periodiska utbetalningar ombads att sända in de delar 
av sina försäkringstekniska beräkningsunderlag  som 
behandlar beräkning av pensionsbelopp. 


De inskickade underlagen visade stor bredd – vissa 
använder knappt några antaganden eller beräkningar 
alls, vissa uppdaterar årligen och baserar 
antagandena på välkända metoder. 


Nästa steg?
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Supervising mortality 


Jens Henrik Laursen 


Deputy Director – Life-Assurance Division 


Danish FSA 
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Longevity exposed products - volume 


Further demand for lifelong products motivated by e.g. tax regulation 


 


     Lifelong annuity payments 


 


• Shorter term annuity payments (e.g. 10 years) 


 


• Lump sum payments 
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Look at the pension savings of an average 60-year old insured Dane: 
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Longevity exposed products – risk drivers 







Facts about rules and regulations 


 


• In Denmark the technical provisions of a life undertaking shall be 


measured corresponding to a fair market value 


 


• This means that the mortality assumptions used to calculate the technical 


provisions should be an interpretation of what can reasonably be foreseen 


(best estimate) 


 


• This also means that each undertaking set its own mortality assumptions 


which are reported to the Danish FSA every time they are changed 


 


 


 







Pre-benchmark 


Clear principles and comparability was needed 


 


Danish FSA question:  
”Do you use mortality assumptions 


that ensures sufficient technical 
provisions?” 


 
 "We have included half of the 


expected future mortality 
improvements due to uncertainty 
around the estimation” 
 


 "We carried out a thorough 
mortality analysis based on our 
portfolio in 2001." 
 


 “We take account of future 
mortality improvements through 
the assessment of our own 
solvency need" 
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What is the Danish FSA benchmark? 


 


 


 


• The benchmark consists of two components: 


 


1. A benchmark for current observed mortality 


• What is the mortality of an x-year old person today? 


• Based on information about insured lives from the Danish 


Centre of Health and Insurance 


 


2. A benchmark for expected future improvements in mortality 


• What is the yearly reduction in mortality an x-year old person 


will experience during his/her lifespan? 


• Based on the total Danish population 







Formalized as a yearly cycle 


Statistical 
analysis by the 


undertaking 


Mortality 
assumptions 


updated by the 
undertaking 


Benchmark is 
updated by the 


Danish FSA 


 


• A yearly statistical analysis 


shows if the undertaking 


deviates significantly from the 


benchmark – and if so – by how 


much 


• The results of the statistical 


analysis is reviewed by the 


Danish FSA and used as part of 


the assessment of whether 


undertakings have sufficient 


technical provisions 







Post-bechmark 


The differences in mortality assumptions are now smaller and justified 
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LONG-TERM FINANCIAL 


SAVINGS IN FINLAND 


Timo Silvola, Federation of Finnish Financial  


Services, Sweden Re, 4.10.2013 
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OLD AGE DEPENDANCY RATIO IN FINLAND 
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THE BIG PICTURE OF CONSUMPTION IN FINLAND 
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Less than 20% of public welfare in Finland is funded. 


Tax income does not cover annual public welfare expenditure. 


The annual public sector deficit is about 5% of the GDP  


The economy is in need of new ideas and sources of income. 


Finnish population is ageing topmost in Europe. 


 


 


SOCIAL SECURITY IN FINLAND 
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HOUSEHOLD´S MEAN NET WEALTH BY COUNTRY 







6 


HOUSEHOLDS’ FINANCIAL ASSETS IN FINLAND 
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Total €3,851 million 
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BREAKDOWN OF LIFE BUSINESS  
IN 2012 IN FINLAND 
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THANK YOU! 


Timo Silvola 


+358 20 793 4221 


timo.silvola@fkl.fi 


www.fkl.fi 
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Text


onsdag 18 september 13







Snabb ökning av medellivslängden


Min väntade livslängd vid 30 års 
ålder var:     76 år


Min väntade livslängd vid 52 års 
ålder:           82 år


Min kalkylerade livslängd vid 82 
års ålder:      ca 90 år


OBS! Gäller alla i rummet.


Min bonus: 6 extra levnadsår sedan 1990


Ennart 2013


onsdag 18 september 13







Medellivslängden:
Plus två månader per år i 250 år.
Sex timmar varje dygn är ”gratis”.


Källa: FHI
onsdag 18 september 13







Förväntad dödlighet 
enligt Gompertz


Benjamin Gompertz
1779-1865


Aristoteles 
384-322 f kr


Ennart 2013
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Alla prognoser har slagit fel sedan 1928.


Källa: Vaupel et al
Ennart 2013


onsdag 18 september 13







Och ännu viktigare


Taket är passerat: 
Ingen vet längre hur gamla vi kan bli.


”Det finns inga tecken på avmattning. 
Tvärtom.
Hälften av alla barn som föds i Sverige 
2013 kan förväntas bli 104 år gamla.”


James Vaupel


Ennart 2013


onsdag 18 september 13







Flera faktorer bidrar


• Lägre blodtryck
• Bättre blodfetter
• Motionstrenden
• Bättre matvanor
• Bättre sjukvård
• Låg arbetslöshet


• Välfärdsreformer: 
barnomsorg, semester, 
reglerad arbetstid, lediga 
lördagar etc
• Förbud mot gifter som 
asbest, DDT etc


Källa: FHI


• ...och färre röker
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Källa: FHI


Minskad dödlighet i alla åldrar
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Dödsorsaker i åldern 65-84 år
Per 100 000 invånare


Källa: FHI


Vi har blivit friskare som pensionärer
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Svenska män: 9 fler friska år sedan OS i Athen 2004 (jmf EU)


Källa: EurostatEnnart 2013
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Svenska kvinnor: 9 fler friska år sedan OS i Athen (jmf EU)


Källa: Eurostat
Ennart 2013
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Dagens 75-åringar är som 65-åringar 
för 25 år sedan


• Hälften så många behöver hjälp i hemmet.


• Tre av fyra kör bil (en av fem på 70-talet).


• Mer än hälften har varit utomlands senaste året.


• Betydligt fler gamla vänner är kvar i livet.


• Mer äventyrliga och mindre ordningssamma/städar mindre.


• Varannan 80-åring hade inte alls levt för 20 år sedan.


• Motionerar mer, är mer hälsomedvetna.


Källa: H70-studien i Gbg


Ennart 2013
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Slutsats Del 1:


Livet förlängs i mitten.


Vi blir sjuka när vi blir äldre men vi blir inte lika allvarligt sjuka som förr och vi 
återhämtar oss snabbare.


Den friska andelen av livet - utan långvarig funktionsnedsättning - har ökat 
från 80 till 90 procent. Längre liv ökar kravet på livsstilen.


Ennart 2013
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Blå zoner 
Lärdomar från de som lever längst


Okinawa:  
- äldsta kvinnorna


Sardinien
- äldsta männen


Nicoyahalvön/Costa Rica
- friskast 90-åringar


Ikaria/Grekland
- störst chans att bli 90


Adventister/Loma Linda
- Åtta år äldre av livsstilen 


Del 2


Sayo Miyagi, 97 år, i de gamlas by Ogimi 
på Okinawa.. Ennart 2013
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Öar av immunitet


Mindre:


• Demenssjukdomar.


• Hjärtsjukdomar och stroke.


• Cancer t ex i bröst och 
prostata.


• Diabetes.


• Även: lägre blodtryck, 
bättre blodfetter, bättre 
insulin-känslighet, lägre BMI


Människorna blir sjuka senare 
och med lindrigare symtom


Okinawa centeraian study
Ennart 2013
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Okinawa:
Mindre kranskärlssjukdomar
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Källa: Willcox, 2007 Ennart 2013
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Okinawa:


Samt:


lägre blodtryck, bättre 
blodfetter, bättre insulin-
känslighet, lägre BMI


Mindre cancer i bröst och 
prostata
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Källa: Willcox, 2007
Ennart 2013
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Okinawa:


Kvinnorna äldst i världen


4 orsaker:


1. Äta lite men bra


2. Ständigt i rörelse


3. Social delaktighet


4. Mål och mening


”Ha, ha! Pension vid 65. Då är 
du ännu ett barn. Den som inte 
arbetar blir dum snabbt.”


Sumiko Taira, 95 år.
Ennart 2013
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• Hara hachi bu: Ät dig 
bara 80% mätt.
Extremt energisnål mat.


• Ät i regnbågens färger -
Många olika örter varje dag.


Fattigt och plågat 
av svält


•Mycket kolhydrater: 
Tapioca, sötpotatis (imo), 
hirs.


Emiko Kinjo på Emi´s restaurang, Okinawa.


Vanliga råvaror:


• Tofu
• Gurkmeja
• Goya - bittermelon
• Hechima - svampgurka
• Sjögräs: Kombu, wakame
Nori, Hijiki, umibodu.
• Jasmine-te
• Shikuwasa av hirami-citron


Ennart 2013
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Hotad hälsa
• I de blå zonerna 
försämras hälsan 
snabbt bland yngre 
som gått över till 
västerländsk 
snabbmatskultur.


• Hjärtsjukdomar, 
cancer och demens 
ökar.


• Livsstilen tycks ha 
större betydelse än 
det genetiska arvet.


Okinawa  är idag den japanska prefektur som 
har tätast mellan snabbmatsrestaurangerna.


Ennart 2013
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Sardinien - där männen blir äldst i världen


Foto: Henrik EnnartScudu Michelino, 94 år, fåraherde i 
Villagrande Strisaili


Ennart 2013
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Ikaria/Grekland


Ursprunglig Medelhavskost
Fysisk aktivitet


Siesta - avstressad kultur


Adventister/Loma Linda
Vegetarianer/nötter


Korttidsfasta


Nicoya/Costa Rica
Korttidsfasta
Mål och mening
Frukt och grönt


Ennart 2013
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Lärdomar från Blå zoner


Människorna i långlivade kulturer:


    1. Äter lite mat - inget frosseri.


4. Rör sig mycket i vardagen.


7. Har starka familjeband.


2. Äter i huvudsak vegetariskt. 
  


5. Har ett mål med livet, en ikigai.
6. Har självklar plats i det sociala livet.


8. Kan koppla av.
9. Tar gärna ett glas vin (egenodlat).


10. Har någon form av andlig tro.


3. Odlar själva grönsaker och örter.


Fumiyasu Yamakawa, 90, 
Okinawa. Ennart 2013
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Sveriges blå zon


Grafik: Kalle Källström, Fakta: Henrik Ennart
Ennart 2013
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Föryngringspiller


Cynthia Kenyons muterade rundmaskar 1993 
blev startskottet för jakten på 
föryngringsmedel.


Fördubblad livslängd


Del 3
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Hur gick det till?


Steg 1. Daf-2-genen som tar emot signaler från
             insulin och tillväxthormon slogs ut.


Steg 2. Vid den energibrist som uppstått i cellerna
            aktiverade sig en annan gen: Foxo.


Steg 3. Foxo-genen larmar andra gener och utlöser
            en svärm av  försvarsåtgärder inuti cellerna. 


Steg 4. Idag kan forskarna på detta sätt 10-dubbla
            maskarnas maximala livslängd.


Ennart 2013
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Apor som lever med 
kalorirestriktion får mindre 
cancer och hjärtsjukdomar, lägre 
blodtryck, ökad insulinresistens.
Och ser yngre ut.


Full fart mot åldrandet


Alla celler har två grundinställningar.


1)  I goda tider står tillväxt och reproduktion i fokus.
2)  I dåliga tider gör kroppen allt för att överleva.


Hur lever vi idag?


Ennart 2013
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”Vi bär redan anlagen för 
att leva mycket längre 
inuti våra egna celler.
Vi behöver bara lära oss 
att aktivera dem”


Åldersgenen Foxo3A 
finns hos 100-åringar i 
hela världen.


Cynthia Kenyon


Ennart 2013
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Generna som skyddar superåldringar


”Ärligt talat, det är 
ett knubbigt gäng 


med en hemsk 
livsstil. Signalen är 
tydlig: de har gener 


som skyddar.”


Nir Barzilai


Jeanne Calment, 122 år.


Foxo3A: Insulin/igf-1, aktiverar försvar


IL-6: immunförsvaret


CETP:  alzheimer, hjärtsjukdomar.


Adipoq: ämnesomsättning, fettinlagring


P53: Cancer
ApoC3:  hjärtsjukdomar, diabetes


AKT-1: ämnesomsättning, fettinlagring


IGF-1r: tillväxthormon
TSHr: sköldkörtel Ennart 2013
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Vad händer nu?


Huvudspår 1:


Läkemedelsindutrin  utvecklar piller som plagierar effekten 
men marknadsförs mot enskilda diagnoser som cancer och 
diabetes. Detta pågår hos alla större bolag.
Hit går mest forskningspengar.


”Vi kommer att ta vårt lilla föryngringspiller 
varje dag och det kommer att få oss att leva 
längre. Troligen kommer vi att ta några 
stycken som kompletterar varandra.”


Steven Austad, University of Texas


PS. Har slagit vad om att den första 150-åringen är född.


Ennart 2013
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Vad händer nu?


Huvudspår 2:


Forskare analyserar hur livsstilen kan frammana samma
reaktioner.
Lovande resultat finns kring dieter, ämnen i mat, motion, sömn, 
stress etc.  Hit går mindre forskningspengar.


”Korttidsfasta ger samma
positiva effekter som 
kalorirestriktion, och till 
och med ännu bättre.


Det är en billig, enkel och ofarlig
metod som definitivt är redo för
den breda allmänheten.”


Mark Mattson, chef för 
laboratoriet för neurovetenskap 
vid National institute on aging.


Ennart 2013
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Korttidsfasta el 5:2-dieten
• Bygger vidare på kalorirestriktion och ketogen kost (LCHF)


Så går det till: 
•16-24 timmar två-tre dagar i veckan eller
• max 500-600 kcal två-tre dagar i veckan.


Däremellan: Hälsosam mat av medelhavstyp. 


• Effekter:
- Jämförbart med ständig lågkaloridiet.
- Viktminskning,
- Förbättrade markörer för diabetes som sänkt fasteinsulin,
- Förbättrade markörer för hjärt- och kärlsjukdomar som 
blodtryck, triglycerider och sänkt totalt och LDL-kolesterol,
- Minskad inflammation (CRP).
Troligen också: 
- Markörer för demens som BDNF,
- Markörer för bl a bröstcancer, sänkt igf-1 och 2.
- Uppbromsning av åldrande på cellnivå?


Källa: Mattson et al/NIH Ennart 2013
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5:2 ingen mirakelkur...


• 5:2 populariserad form som är dåligt studerad.


• Ingen entydig effekt på igf-1. Styrs mer av kostens 
sammansättning - främst av aminosyror.


• Ingen entydig effekt på BDNF. Styrs mer av motion.


• Många hoppar av.


• Viktminskning: avtagande effekt.


• Stor apstudie med CR gav inte längre liv.


• Kommer att kunna trimmas.
Ennart 2013
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Träning som bromsar åldrandet


• Aerobisk: Jogging effektivast: + 6 år
Enligt bl Copenhagen heart study: 1-2,5 timar i veckan i 
20 år i lungt eller måttligt tempo.


•Styrketräning: Muskelmassan minskar med 15% per 
decennium efter 50 år. och med 30 % per decennium 
efter 70 år.


Det är de korta snabba muskelfibrerna som förtvinar. Kan 
bara motverkas med styrketräning med hög belastning.


Positiva effekter: Ökad muskelmassa ökar rörligheten och 
minskar risk för fallolyckor, hjärtsjukdomar, diabetes och 
cancer.


Råd till läkare: fatta inte beslut som främst grundas i patientens ålder.
Aldrig för sent att börja


Ennart 2013
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”Förbli aktiv! 
Gör allt du kan 


göra själv.
 Låt ingen annan 
göra det åt dig.


 Du måste bevara 
ditt oberoende.” 


Iha Setsuk, 84 år, 
hälsoambassadör, 
korad till Miss 
Kitanakagusuku 2012. 


Förbli aktiv! Ha en ”ikigai”!


Ennart 2013
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Hur gammal kan en människa bli? 
 150 år? Eller 200? 1000?
Genom historien har människan drömt om evigt liv. Att behålla ung-
domen och lura döden. Vetenskapen har länge sett en maxgräns 
för hur länge en människa kan leva – runt 120 år. Men nu börjar 
forskningen komma i kapp våra fantasier.


I Åldrandets gåta träffar Henrik Ennart världens främsta fors-
kare specialiserade på åldrande. De kommer alla till samma 
slutsats: Vi och inte minst våra barn kommer att leva betyd-
ligt längre än vad som är vanligt i dag. 


Varför är det så? Förbättrad levnadsstandard spelar in 
men även vår livsstil. Råden från experterna skiljer sig 
åt: ät färre kalorier, stå upp när du arbetar, snabbfasta 
eller dra ner på kött och socker. Dessa val påverkar 
cellernas åldrande och när forskarna hittat vilka ge-
ner som styr livslängden och lärt sig hur man kontrollerar 
dem blir frågan till sist: Hur gamla vill vi bli?


www.ordfrontforlag.se
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Henrik Ennart har en bakgrund som 
nyhetsreporter och chef på SvD och har 
nu etablerat sig som en av landets främsta 
journalister när det gäller mat och hälsa. 


Tillsammans med Mats-Eric Nilsson har 
han tidigare skrivit boken Döden i grytan 
– om vår rädsla för riktig mat (2010).


Om Döden i grytan: 
»Döden i grytan är mycket läsvärd. Den 
har allt man kan begära av hårresande 
reportage från en undanskymd verklighet, 
lärorika utflykter i matindustrins historia, 
aktuella avslöjanden om svenska förhål-
landen och – framförallt – en journalistik 
som vet vad den vill.« 


SVERKER LENAS, DAGENS NYHETER


»Myndighetsmissbruk och djuruppfödning 
hamnar i skottlinjen när Mats-Eric Nilsson 
och Henrik Ennart tar sig an matindustrin 
på global nivå. Det luktar skandal och 
därför är det en bok som alla borde läsa.« 


AN NA FÖR STE R, SVD


UR BOKEN: 


»Åldrandet är inte längre en process vars 
förlopp är hugget i sten. Jag är i dag 52 år 
gammal och min egen förväntade livslängd 
har ökat med sju år sedan jag var 30.


Det är en smått osannolik utveckling, en 
mänsklighetens framgångssaga, som skett 
trots de välkända hot som drar åt motsatt 
håll som tobaksrökning, skräpmat, miljögif-
ter och droger. Det är en global utveckling 
som även kommer människorna i jordens 
fattigaste länder till del.


Ändå tycks dagens stigande åldrar bara 
vara början. Våra egna barn har chansen 
att bli äldre och friskare än vad vi i dag kan 
föreställa oss.«


Omslag: Eva Jais-Nielsen


HENRIK ENNART   ÅLDRANDETS GÅTA


O


Tack så mycket!
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