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Dear members, 
 
We have an “out-of-the-box” theme for this newsletter and 
do hope that you find it insightful and inspiring. The theme is 
“Ability to Influence”. It is the ability to influence that will 
enable actuaries to capitalize on their strengths and to spread 
their wings to cover a broader scope of business areas and 
functions. Logical argument and rationalization by themselves 
do not necessarily lead to successful influencing. To influence, 
actuaries, will need to build credibility in areas outside the 
“actuarial sphere” and to express ideas in a manner which 
arouses the interest in others. It has been said that in technical 
lines of work, 15% of one’s financial success is due to one’s 
technical knowledge and about 85% is due to skill in human 
engineering – personality and the ability to influence and lead 
people. 
 
For  me,  this  is  the  start  of  a  challenging  and interesting 
journey.  One  thing  that  I  do  know  for  certain  is  that 
influencing skills do not come overnight. It is an even longer 
process than passing actuarial exams! 
 
Happy Reading. 
 
SIM NG 
EDITOR 
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Education Committee 

The ASHK Education Committee has recently drafted an article 
on The Society of Actuaries’ Continuing Professional Develop-
ment (SOA CPD) .  

Complying with SOA’s New CPD Requirement 
The Society of Actuaries’ Continuing Professional Development (CPD) Requirement is in effect 
since January 1, 2009 for all Fellows and Associates (including members holding the CERA desig-
nation).  Since many of our ASHK-SOA members are new to the CPD concept, this article aims 
to summarize the key requirements, as well as to provide some strategies to our members that 
help meet these requirements. 

I.  SOA CPD - CPD for the Rest of Us  
Requirements for continuing professional development have been in place for long for most of the 
actuarial societies like the Faculty of Actuaries, the Institute of Actuaries and the Institute of Actuaries 
of Australia.  But to many of our ASHK members who obtained their fellowship / associateship from the 
Society of Actuaries, this could be a fundamentally new concept. 

Basically, the SOA CPD requires all members, from fresh associates1 to experienced actuaries, to: 

• Engage in activities that enhance the actuarial and general business / management skills regularly; 
and 

• Keep a good record of participations in these activities and attest compliance with CPD 
requirements annually 

In Section II we will first walk through what is required by the SOA.  Then we will offer some tips on 
searching for CPD-earning activities in Section III, and developing a habit of keeping good participation 
records in Section IV. 
 
II.  CPD Requirements Demystified  
In the SOA CPD website there is a documentation of all the requirements.  Here we provide a brief 
summary of the Basic Requirements for members’ easy reference2.  SOA members who are also CPD-
satisfying members of certain actuarial bodies may elect to meet the SOA CPD standard via “Alternative 
Provisions,” and ignore all the requirements mentioned below (see Section III). 

1. Members need to earn 60 units per 2-year rolling cycle, at a rate of 50 minutes per unit 
(fractional hours allowed).  That means members need to participate in 50 hours of CPD-
earning activities per cycle, or 25 hours per year on average. 

2. The 60-unit requirement is divided into two dimensions, both are needed to satisfy: 
 

______________________ 
1 Fresh associates would be subjected to the CPD requirements starting the calendar year following the year of obtaining 
associateship.  
2 Note that the requirement itself is constantly updated.  This article is written per requirement as of March 2009, and 
requirements listed here are for reference only.  
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a. Format: Structured  vs.  Self-study  
 
 

 
 
 

 
 
 
 
 
 

 

 
 

 
 Examples of activities: 

 

 

 

 

 

 

b. Contents:  Job-relevant  vs.  General Business/Management  

 

 

 

 

 

 

 

 Examples of contents: 
 

> 

Professionalism Structured 
≥ 5% / 3 units / 2.5 hrs 

Non-Self Employer Structured 
≥ 12.5% / 7.5 units / 6.25 hrs 

Self-Study 
≤ 50% /  
30 units / 
25 hrs 

Total Structured 
≥ 50% / 30 units / 25 hrs 

Structured • Organized activity with interaction, e.g. seminars, webinars 
(either speaker or participants) 

• Audio / video / transcript of seminars (but not presentation slides) 
• Actuarial exams – FSA level exams, FSA modules, FAP modules for 

FSAs without FAP experience 
Self-study • Reading / writing books, newspaper articles, journals 

• Learning new skills for new tasks at work 
• Study for actuarial exams 
• Graduate-level learning (e.g. MBA) 

> General Business / 
Management 
≤ 25% / 15 units / 
12.5 hrs 

Professionalism Structured 
≥ 5% / 3 units / 2.5 hrs 

Total Job-relevant 
≥ 75% / 45 units / 37.5 hrs 

Job-relevant • Technical or non-technical, related to current and/or future roles, 
e.g. learn to use an actuarial software, acquire skills for new tasks 

• Professionalism – Professional and Ethical Standards (e.g. ASOP) 
• Actuarial exams 

General 
Business / 
Manage-
ment 

• Personal effectiveness, e.g. Time management, Leadership 
• Business skills, e.g. Business writing, Presentation skills 
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III.  Sources of CPD-earning Activities    
The SOA CPD Requirements were first drafted based on the exposure of 
activities available to a general North American actuary, who could easily gain 
access to abundant organized activities.  Although later revisions were added 
so that listening and watching to seminar recordings are also counted as 
structured credits, this Structured credit component probably remains the 
most difficult part for our ASHK-SOA members to satisfy, and is particularly  
true for the 3-unit professionalism requirement.  

Notice that the approach to tackle these difficult requirements for different SOA member groups can be 
quite different: 

ASAs / CERAs 
Structured and Job-related credits could be earned by writing non-zero scored FSA exams (25% / 15 units 
each) and by passing FSA modules (12.5% / 7.5 units each).  Also, Structured and Self-study credits could be 
earned through preparation of above actuarial exams.  Thus for ASAs, most CPD requirements (except the 
professionalism requirement) are satisfied on their ways towards fellowship. 

FSAs who are also FCIAs / FIAs / FFAs / FIAAs 
They may elect to meet the SOA CPD standard via “Alternative Provisions.”  However, they are reminded 
to attest compliance to SOA annually, which may not be a requirement of that other actuarial organization. 
 
The Rest of Us 
So, the rest of us are left without “shortcuts.”  Other than attending the SOA-seminars which can be expen-
sive and time-demanding to join, are there innovative solutions to relieve part of the requirements?  Luckily, 
the answer is YES, and the list could be limited only by your imagination.   

Here is an example list of activities that can help you earn structured credits.  By sparing a little more than 1 
hour each month on these activities would be enough to comply with the minimum 25-hour (in 2 years) re-
quirement: 

• ASHK luncheon / evening talks3 
• Employer-organized activities, such as townhall meetings, earning announcement webcast, staff pres-

entations, and training on actuarial software (if no marginal cost on additional trainings) 
• University seminars held by actuarial departments (for Job-related credits) and the business schools 

(for General Business/Management credits) – some would require alumni status to join 
• Government discussions and public forums on actuarial-related social issues, such as medical financing 

and retirement funding 
• For the 3-unit professionalism requirements, members could participate in meetings, discussions, or 

seminars about ASHK’s Professional Conduct Code (PCC) and/or Professional Standards (PS) 

Of course, members should always exercise judgment to decide whether an activity would count towards 
the CPD requirement, e.g. a seminar designed for financial planners would likely be unsuitable.  

Notice that there are no requirements that structured credits must be earned from Job-related topics.  That 
means members can at most allocate the entire 15 units / 25% requirement on General Business / Manage-
ment skills to Structured credits, provided that seminars on general business topics are as accessible as actu-
arial-related activities that are organized. 

______________________ 

3 Depending on the topic, of course.  Topics must be job-relevant or in business and management skills, and what might 
be job-relevant for one actuary may not be for another.   
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Also, since a 2-year rolling cycle methodology is adopted, activities in a certain calendar year are counted to-
wards two cycles’ requirements.  That means members can choose to engage in the most rare activities (e.g. 
professionalism) once only every two years.  In the extreme case, members can choose to complete all 60 
units in alternate years. 

How ASHK can Help? 
 

• First of all, ASHK Circulars and Newsletters like the one you are reading contain abundant CPD-
earning activities.  Spend some time to read through it and plan ahead. 

• We are also launching a service on Education Corner of ASHK website to suggest (not-for-profit) 
sources of CPD-compliant activities.  Details will be available soon; be sure to keep an eye on that. 

• Help us to help other members as well!  If you have come across a good CPD activity, don’t forget to 
e-mail us so that we can suggest other members to participate. 

IV.  Start Logging Your Activities Today 
The CPD compliance attestation is an honor system in which members make self declarations on SOA mem-
bers’ directory annually, without submitting any supporting logs or documents – these will be sampled and 
audited randomly.  This means members need to maintain a good record of activities, showing how they meet 
the requirements, in preparation of a potential audit. 

According to the FAQ on the SOA CPD website, the log should include 

• Day of activity 
• Time spent (in hours and/or units) 
• Description of activity - detailed enough to show why this can contribute to CPD requirement* 
• Self-study vs. Structured 
• Employer vs. Non-employer 
• Job-relevant (and whether it is Professionalism) vs. General Business / Management 

*  Quoting an example in the FAQ, “attended internal webcast” is not sufficient, while “attended inter-
nal webcast on likely impact of PBA on internal audit procedures” is sufficient. 

One good thing is that members are NOT required to keep meeting handouts, attendance records, etc. as 
additional proofs.  That means members won’t be running into embarrassing situations to ask a public speaker 
to sign a form certifying for their SOA CPD.  But that also means if an activity is not logged shortly, it would 
be easily forgotten.  Therefore, we recommend readers to start developing this habit from today. Please refer 
to Appendix I for a sample SOA tracking spreadsheet. 

V.  Conclusion and References 
The SOA’s CPD Requirement is now in full swing and existing members will be first attesting their compliance 
in December 2010.  Be sure to understand all the requirements, their implication to your choice of activities, 
and start recording your professional experience today.  ASHK will provide full support to our members in 
this regard, but we also encourage members to help one another by sharing with us good sources of CPD-
compliant activities. 

For further information, you may refer to:  

 1. SOA CPD Website on http://www.soa.org/leadership/current-initiatives/
cpd-announcement.aspx  

2. Article “Making Your Mark” by Emily Kessler on Pages 10-13 of The 
Actuary (April/May 2009 issue). 

3. Article “Track and Earn” by Emily Kessler in The Actuary Magazine 
(December 2008/January 2009 Volume 5 Issue 6) 
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Investment & Risk Management Committee 

The 2nd ASHK Risk Management Regional Conference 
 
The economic climate is changing by the day and the financial turmoil has further raised the importance 
of risk management.  Driven by demands of the profession, the ASHK has decided to launch the 2nd Risk 
Management Regional Conference.  Dates for the event are 31 Jan - 2 Feb 2010 at the City of Dreams in 
Macau, providing off-site benefits and yet close to home.  A distinguished panel of high quality speakers 
will address this year’s theme: “Post Financial Crisis: A New World?”.  It is expected to be a very top-
notch event with practitioners and overseas pioneers in related field sharing the forefront of develop-
ments in risk management.  Do watch out for this space and we look forward to receiving your support!   
 
If you are interested in sponsoring the event, please contact patkum@netvigator.com. 
 

– By Miss Ka-Man Wong, Investment and Risk Management Committee Chairperson  

Life Insurance Committee 

In Autumn 2008 the Life Committee of the ASHK released a draft revision to AGN7 on Dynamic 
Solvency Testing. The Committee has subsequently decided to postpone the introduction of any revision 
to AGN7 until a later date. This was agreed primarily to avoid the revision being interpreted as implying 
a need to further increase solvency capital, in particular during the financial crisis, which was not its 
intention. The existing AGN7 (issued on 9 December 2004) therefore remains effective with no changes. 
The Committee would like to thank all members who gave feedback to this draft and attended the 
evening discussion last year, and in particular the members who kindly gave their time to the Working 
Group which compiled the draft . 
 
Also in Autumn 2008 the Life Committee released draft supplemental guidance to AGN3 concerning 
statutory reserving for life insurers under Chapter 41E of the Ordinance. This supplemental guidance 
remains in draft form and has not yet been finalised. The Life Committee intends to make a number of 
changes to the previous draft and release a new draft this Autumn. The main changes relate to the 
integration of the notice issued in December 2008 concerning the reinvestment yield, the previously 
proposed cap on yields on existing corporate bonds, and the allowance for risk introduced by currency 
mismatches. Due process for feedback and adoption will follow later this year, with a view to 
introduction of the final supplemental guidance either late in 2009 or early in 2010.  
 
The recently circulated additional draft AGN5 guidance has been delayed due to recent questions raised 
by the SFC and the HKFI. Once a revised draft is available it will be recirculated to the membership for 
comment. At this stage it is unlikely that the revised guidance will be effective on the previously 
proposed date of January 1st, 2010. 
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Professional Matters Committee 
The ASHK Professional Matters Committee has recently completed a Draft Article on Due Process for 
discussion: 
 
ASHK Notice to Appointed Actuaries dated December 19, 2009 – Due Process Considerations 
 
On December 19, 2009 the ASHK published "Notice for Appointed Actuaries: Chapter 41E – Reinvestment 
Yield for Reserving" (the "Notice"). The purpose of the Notice was to issue an interpretation of Section 8, 
Subsection (7)(a) of Chapter 41E ("Determination of Long Term Liabilities") of the Insurance Companies 
Ordinance. This subsection deals with the "reinvestment rate" used in determining the maximum valuation 
interest rate under Chapter 41E. The aim of the ASHK in issuing the Notice was to provide guidance about 
what the ASHK Council and relevant ASHK Committees believed to be a reasonable approach to determining 
the reinvestment rate in light of the extremely low interest rate environment prevailing at the time. In doing 
so the Council believed that the Notice might provide some relief to companies suffering from capital 
shortages while still complying with Chapter 41E. 
 
This article is intended to inform ASHK members about the process by which the Notice was developed and 
to discuss issues surrounding due process as they relate to the development and issuance of the Notice. 
 
 History of the Notice 
 
In late November 2008 a group of ASHK Council members and others began informal discussions about the 
likely large impact that the very low interest rate environment would have on companies' Hong Kong 
statutory basis reserves. It was noted that other jurisdictions, for example Australia, had provided relief to 
companies in a variety of ways. Council members contacted the Insurance Authority ("IA") to see whether 
they would be receptive to the ASHK drafting a practice note regarding the definition of the reinvestment 
rate. The IA indicated that it would be receptive, upon which the ASHK Life Insurance Committee formed a 
Practice Note Subcommittee comprised of representatives from audit firms, consulting firms and life 
insurance companies. Following is the member list of the subcommittee: 
 
Chairperson - Simon Walpole of Deloitte 
 
Committee members: 
 
Foong Sai Cheong of AIA 
Jeremy Porter of HSBC Life 
Jonathan Zhao of Ernst & Young 
Kevin Lee of Zurich 
Koon Cheng of Fortis Insurance Company Asia 
Mark Saunders of Towers Perrin 
Mark Stamper of AXA 
Michael Ross of Watson Wyatt 
Patrick Li of Prudential 
Steve Miles of New York Life 
Trevor Kreel of Manulife 
 
In putting together the subcommittee, it was decided that the number of members should be limited to a 
manageable level but at the same time should allow for different opinions.  In view of the time constraint for 
implementation at 2008 year end, it was decided that it would be impractical to actively seek the opinions of 
all Hong Kong Appointed Actuaries. 
 
Two meetings were held to discuss the issue by the subcommittee and several versions of a draft letter to 
the  Appointed  Actuaries  were  worked  out  and  circulated  among  the  subcommittee  by  email.  The 
subcommittee's final version was sent to the ASHK Council.  Upon endorsement by the Council, a draft was  
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agreed by a majority of the Council for presentation to the IA. Certain 
suggestions made by the IA were adopted and incorporated into the final version. 
With the knowledge and consent of the IA the Notice stated that "the Insurance 
Authority is aware that the ASHK is issuing this notice and has not raised any 
objections". The Council approved the final version by a vote taken by email and 
the Notice was issued on 19 December 2008. It was sent to all Hong Kong 
appointed actuaries and uploaded to the ASHK web site. 

Due Process 
 
There is no question but that the Notice resulted in providing some relief to the very strong reserve 
requirements of Chapter 41E and in this sense the process was a success. However, concerns have been 
raised about whether proper due process procedures were followed. For example, should there have been a 
special meeting of the members of the ASHK? Should all Hong Kong appointed actuaries have been informed 
of the process? Should an opportunity have been provided for member comments on an exposure draft 
version before the final version was adopted, etc.? " 
 
The ASHK By-Laws provide due process procedures for the development of Professional Standards and 
Guidance Notes. These procedures provide for a Standing Committee to develop the Professional Standard 
or Guidance Note, review by the Professional Matters Committee of the ASHK, circulation of the exposure 
draft  among  members  and  other  interested  parties,  written  comments,  acknowledgement  of  written 
comments, criteria for adopting a final standard, a report prepared by the Standing Committee and final 
adoption by the ASHK Council. (The complete By-Laws regarding due process can be found on the ASHK's 
website.) 
 
Although the Notice provided guidance to appointed actuaries, it is neither a Professional Standard nor a 
Guidance Note. In a strict sense the By-Laws regarding due process do not apply. Also, a reading of the by-
Laws will reveal that had the due process procedures contained therein been followed, there would have 
been insufficient time to develop the final Notice before year end. Having said this, it seems clear that the 
process could be improved. In particular, in hindsight it would have been preferable if all appointed actuaries 
(at least) had been aware that the Notice was being developed and had been given the opportunity to 
comment. 
 
With the above types of concerns in mind, the Professional Matters Committee of the ASHK is discussing 
whether the By-Laws should be amended to cover situations such as existed when the Notice was developed. 
Some sort of expedited due process procedures would seem appropriate in these "emergency" situations. 

Statutory Path Committee 

The actuarial profession in Hong Kong has been trying hard over the past to gain the recognition of the public 
and that of the government.  Whereas Hong Kong is one of the few jurisdictions in Asia where the actuarial 
profession is relatively well developed, it is probably the only place in Asia where the representative body (i.e., 
ASHK) is not fully recognized by government and its status not fully appreciated by the public even though it 
has been for many years a full member of the International Actuarial Association.  For this reason, the 
Statutory Path Committee was formed sometime ago to oversee the project to make ASHK a statutory body.  
Two ASHK surveys were conducted to assess the members’ attitude towards this objective, both showing 
majority support.  A law firm was subsequently engaged to help with the legislative process which will be 
necessary in order for us to achieve our aim. 
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At the  moment,  we are  at  the  planning  stage.   The Committee  is  considering  to  propose a  new 
Memorandum and Articles of Association for the ASHK.  Once Council has approved the proposal after 
suitable modifications and revisions, we will go through the consultation stage where the members opinions 
will be considered before the whole process goes forward into the legislative stage, at which a private bill is 
expected to be presented to the Legislative Council of HKSAR in order for ASHK to become a statutory 
body. 
 
In order to keep our members fully informed of our work, a brief summary of our planned changes is given 
below.  Please take note that this list merely reflects some of the suggestions currently being considered.  It 
is almost certain that it will be modified/revised before being approved by Council and readers are requested 
to  treat  this  list  merely  as  a  sounding  board.  Feel  free  to  express  your  opinion  by  email  to 
patkum@netvigator.com. 
 
 
1. The number of Council Members will be increased to between 10 and 20 (currently between 7 and 

13).  Among them will be three independent Council Members who are not actuaries. 
 
2. The term of office for Council Members will be three years.  About one third of the Council Members 

are expected to retire every year. 
 
3. To become a Fellow of ASHK, a person is expected to meet both the education requirement and the 

experience requirement.  The education requirement requires the applicants to pass the complete set 
of examinations from an approved list of professional actuarial bodies.  This list currently includes 
Fellowship examinations of SOA, the Casualty Actuarial Society of USA, the British actuarial profession 
and the Institute of Actuaries of Australia.  New exams could be added to the list, e.g., when ASHK has 
developed its own examinations, perhaps including the China Association of Actuaries (PRC). 

 
 The experience requirement includes a minimum of 12 months’ practical working experience in Hong 

Kong during a period of 36 months immediately prior to the application. 
 
 The status of current members will remain unchanged.  In other words, the above requirements are 

only applicable for new applications. 
 
4. In line with the changes witnessed elsewhere in the world, Associate Members will be allowed to 

identify themselves as “fully qualified actuaries”. 
 
5. The ASHK currently has a fairly robust disciplinary procedure, but we plan to further strengthen it by 

adopting certain features from the Singapore Actuarial Society.  For example, it is proposed that a 
member who is being complained against shall have the right to representation at all hearings by a 
solicitor. 

 
6. We are currently revisiting the due process for the development of professional standards, guidance 

notes and other circulars and notices. 
 
Your comments and contributions will be very much appreciated. 
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S ome thoughts from the Institute of Actuaries of Australia Communications and 
Leadership taskforce groups. 

 
Actuaries have some unique skill sets, but if that means casting oneself as a human 
calculator or curve fitter locked away in a closet, then the ability to influence people is 
severely hampered. 
 
An ability to influence is enhanced as people develop their emotional intelligence 
competencies,  e.g.  self-awareness,  self-management,  and  awareness  of  others.  
Leadership and the ability to influence come naturally to people who can work in 
teams, earn the respect of colleagues, synthesise information from disparate sources 
and communicate with decision makers.   

Many actuaries find themselves in the position of having to influence key decision makers as to the 
risk management implications of financial results and play a vital role in steering their organisation 
along the right path. In order to do this effectively, it is essential that Actuaries have strong 
leadership and communication skills and are mindful of this non technical aspect of their ongoing 
professional development. 

This  article  will  explore  the  growing  need  for 
Actuaries to develop their leadership, communication 
and influencing skills and outlines the initiatives of the 
Institute of Actuaries of Australia in helping Actuaries 
become better leaders. 
 
The IAA Leadership Committee Initiatives 
In all professions, leadership and the ability to influence 
come naturally to people who can work in teams, earn 
the respect of colleagues, synthesize information from 
disparate  sources  and  communicate  with  decision 
makers. 

The vast majority of time and energy of any Actuarial group is focused on the acquisition and 
dissemination of technical information, from research and intellectual thought leadership, the 
commercial demands of a changing world and formal CPD requirements.  However, the application of 
this vast seam of knowledge and technical ability can often get ‘Lost in Translation’ in the external 
world. Along with the humour that perpetuates the stereotype that actuaries “don’t” or “can’t” 
communicate as well as other members of the community, there have been many surveys which have 
produced evidence, both formal and apocryphal, that actuaries are not naturally seen as leaders. 

Creating Actuarial 
Leadership  

 
BY LESLEY TRAVERSO  
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So, does the typical actuarial personality preclude the development of communication and leadership skill? 
A recent paper1 prepared by Leonie Tickle at Macquarie University in Australia and presented at the 
Institute of Actuaries of Australia’s 2009 Biennial convention sought to investigate the link between the 
personality type of an Actuary and job satisfaction, leadership and management.  The paper looked at the 
results of the Myers-Briggs Type Indicator tests on Actuaries in Canada and Australia and the findings 
indicated that Actuaries seem to have a preference for Thinking over Feeling as a basis for decision making 
and also show a greater preference for Judging over Perceiving than the general population.   Overall 
actuaries as a group demonstrate clear preferences for Introversion and Thinking, but are otherwise 
reasonably diverse.  Clearly the traits of human personality are formed not just by nature but also by 
nurture and cultural norms and therefore any discussion on the development of “Leadership” or 
“Communication skills” within the actuarial community needs to incorporate a full awareness of these 
issues. 
 
The Institute of Actuaries of Australia recognises the need for change both of the perception of the 
profession and for the development of skills beyond the technical ones and the focus of its Leadership and 
Communications taskforce committees is to develop the leadership talent of its members. This initiative is 
part of the Institute’s mission to contribute to the development of ‘well rounded’ actuaries recognizing that 
its actuarial training is technically oriented, which although valuable, is not sufficient to make a leadership 
contribution.  

 
The Leadership Committee, tasked with considering 
how the profession can nurture and build sustained 
leadership capability into the future, have devised two 
Leadership programs: the ‘General’ and the ‘Step-Up’ 
program. The ‘General’ program has been designed to 
advance generic leadership and communication skills 
across the membership through seminars, publications 
and mentoring. ‘Step –Up’ has been designed as a ‘boot 
camp’ to encourage those with the potential to become 
leaders of tomorrow to begin their journey at an early 
stage of their career. 
 
Each  of  these  initiatives  was  designed  around  an 
Emotional  Intelligence  framework  and  includes 
competencies such as self-awareness, self-management, 
awareness of others, social awareness, and relationship 
management.  A valuable foundation step in developing 
leadership is the development of self insight/awareness. 
 

 
 
 
 
 
 
 
 
 
 
______________________ 

1 This study was conducted on a  small sample size and research is continuing with a larger sample to produce more robust 
results.  
 

 
 

“… it is essential that 
Actuaries have strong 

leadership and 
communication skills and 
are mindful of this non 
technical aspect of their 

ongoing professional 
development.” 
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 A. General B. Select/High Potential 
1. Attract • Education program targeted at 

Careers Advisory (passionate 
delivery; support collateral) 

• Review university entrance 
criteria in conjunction with 
universities 

• University workshops to 
promote issues & opportunities 
for contribution 

 

2. Promote • Professionalism Course 
• Institute outline of imperatives 

inviting or requiring leadership 
contributions (plus inventory of 
where actuaries are currently 
involved an making a 
contribution) 

• Institute outline of imperatives inviting 
or requiring leadership 
contributions(plus inventory of where 
actuaries are currently involved an 
making a contribution) 

3. Select • N/A • Self-nomination & identification of 
areas of contribution (with employer 
support) 

• “Tap on the shoulder” for potential 
candidate 

• Pre-qualification process for 
involvement in leadership program –  
outline “why” to interview panel 

4. Develop • Leverage SoA and Australian 
Medical Association framework 

• Implement through Convention, 
Financial Services Forum and 
GI Seminar, Insights, 
Professionalism course, 
Communications T/F initiatives 
and Young Actuaries Program 
(YAP) 

• EQ/EI skilling 
• University partnering program; 

CEDA Copland Program for 
Emerging Leaders; IFSA Future 
Leaders program 

• Periodic issues based think tank 
sessions 

• Leadership program induction – outline 
standards and expectations 

• Mentoring program framework & 
initiation (commencing with initial 
project to validate commitment) 

• Select initial pilot group (20) – mix of 
ages & experience 

• Boot camp  
• Expand to 50-60 after 3 years 
• Ongoing programs for cohorts (3 

years) and through mentoring) 
 

5. Utilise and  
    Sustain 

• Leadership Development 
Committee 

 

• Members of the Leadership 
Development Committee 

• Program Director (CEO?) 
• (as a cohort) support for the following 2 

cohorts of the Leadership Program  
• Mentors (to develop those in program) 
 

 

Key Features of the IAA Leadership Programs 
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The IAA Communications Taskforce Initiatives 
 
A key focus for both of the Leadership programs is communication and the Communications Taskforce 
is currently assessing a number of training providers to develop and deliver a communications skills 
course which will be focused towards the specific needs of Actuaries, and thereby provide a learning 
environment that takes into consideration the learning styles, personality types, and practical real world 
scenarios to make it relevant and topical. 
 
The Taskforce has also developed an online resource for members which gives information on verbal 
communication, written communication and some case studies provided via papers and research 
documents to the IAA website: 
 http://www.actuaries.asn.au/communicationstoolbox.htm  
 
In addition to looking at ways to develop and build tools and resources that actuaries can access to 
enhance their own communication skills, the Communications Taskforce is also looking at ways the 
Institute “communicates” with those outside of the profession, in particular, how to encourage young 
people to consider actuarial science as a career. 
 
It is apparent that if the profession is to grow, it needs to attract those high calibre students who would 
otherwise choose a career in law or medicine. To attract this type of student, the profession needs to 
demonstrate that it is one that can provide careers that are influential, and show that actuaries can be 
found at the highest levels. 
 
As a result, the Communications Taskforce has developed a Schools program which involves new and 
more experienced actuaries talking to students about the reality of being an Actuary. To support this 
initiative the Institute is developing a website aimed at high school students providing them with detailed 
information about the profession. (www.morethanmaths.org website is under construction.) 
 
 
The development of skills in communication and leadership are clearly relevant for the profession as a 
whole and the two committees would be pleased to share ideas with the Actuarial Society of Hong Kong 
for mutual benefit. 
 
For the Communications Taskforce please contact Rade Musulin (rade.musulin@aonbenfield.com) or 
Lesley Traverso (Lesley.traverso@dwsimpson.com)  
 
For the Leadership Committee please contact Andrew Gale (agale@deloitte.com.au). 

Ms. Lesley Traverso  
BA (Hons), MA UNSW 

Managing Director of DW Simpson. 
She can be reached at  

Lesley.traverso@dwsimpson.com.  
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Walking Through Moral 
Hazard Minefields (Summary)  
      
                                         BY BRENT WALKER  

M any say that the real cause of the Global Financial 
Crisis (now a global economic crisis) is regulatory failure. 
This is, to a large degree, correct but if this, or something 
worse, is not going to reoccur then we must correct more 
than just the regulatory structure of banks and insurers. A 
primary risk known as moral hazard risk has been ignored 
for far too long and primary corporate and disclosure laws 
should be developed to ensure that this risk is no longer 
ignored. Fortunately the requirements are relatively simple 
but first we need to explain the difference between the 
commercial transactions conducted on the fundamental 
principle of caveat emptor (buyer beware) and risk transfer 
(insurance) transactions conducted on the fundamental  

“Many say that the 
real cause of the 
Global Financial 

Crisis (now a global 
economic crisis) is 
regulatory failure. 
This is, to a large 

degree, correct but 
… A primary risk 
known as moral 

hazard risk has been 
ignored for far too 
long and primary 
corporate and 
disclosure laws 

should be developed 
to ensure that this 
risk is no longer 

ignored.” 

So  how  can  governments  overcome  these  flaws  in  their  legal 
structures? Firstly, they need to enforce better disclosure whenever 
risk is transferred so that such risk transfer occurs in utmost good 
faith. Unfortunately the insurance and banking industries are very 
good at obfuscation so Governments should learn from what it has 
done in the health insurance industry in Australia and adapt the “key 
features  statement”  regime  of  that  industry  to  be  used  in  life 
insurance,  general  insurance,  banking  and  investment  industries. 
Secondly, the principle of alignment of interests when risk transfers 
are made should apply. So, for example when loans are securitised 
the originator should be required to at all times keep a portion of the 
securities on its books. We could use the term “participating” to 
mean keeping a portion of the securities on the books of the credit 
originator.  This  simple  measure  would  restore  confidence  in 
securitised credit markets so that credit can be more easily renewed. 
Investors of current “frozen” products, would be much more inclined 
to reinvest the proceeds in “participating” investment products and 
this means that credit that would otherwise be less likely to be rolled 
over at the end of its current term would then be able to be rolled 
over.  This would reduce the need for further expensive financial 
stimulus packages. 

principle of uberrima fides (utmost good faith). For the insurance 
industry we have appropriate laws to ensure that the principle of 
uberrima fides is upheld. These include laws to uphold the principle of 
alignment of interest (insurable interest is one aspect) and laws to 
ensure proper disclosure of the risks being transferred. But when an 
investment contract that includes a substantial transfer of risk is 
bought or sold there is only regard to the laws emanating from caveat 
emptor. This enabled risks to be hidden in investment contracts that 
would have had to have been disclosed had those contracts been 
written via insurance law. 
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taker and those who end up carrying the risks. That many overseas banks ended up with so much of this 
securitised debt on their balance sheets suggests that their risk management procedures were either 
ignored or they naively managed their risks. 
 
Moral hazard is not a new risk. It is a risk that has been recognised for millennia. The English term was 
known for at least a century before the London Institute of Actuaries was formed.  But the World’s great 
trading nations have understood its importance for much longer. Elementary forms of insurance of cargos 
and goods in transit have operated for as long as the spice trade and the silk trade have existed. So for at 
least 2500 years moral hazard risk would have been understood by Chinese, Indian and Arab traders and 
their rudimentary insurers. The broad concept of alignment of interests to ameliorate moral hazard risk has 
also been around for that period of time. One cute way in which the interests of buyers and sellers of goods 
were aligned in early days of trade was for the trader to take the seller of the goods on the journey 
between the locations where the goods were purchased to where the goods were to be delivered to the 
buyer. Sometimes this journey would have covered thousands of kilometres. This simple measure of good 
faith ensured that the seller would not arrange for the goods to be hijacked during that delivery so that they 
could then be resold to someone else. 
 
The world’s credit market can be thawed by Governments 
stepping in and very expensively taking over much of the risk 
but  a  much  neater  and  far  more  lasting  and  economical 
response is for governments to legislate and regulate to ensure 
the laws based on the principle of uberrima fides apply when 
risks are transferred outside of the insurance environment. In 
other words this will  eliminate the arbitrage between the 
insurance industry and the banking and finance industry in 
relation to risk transfer. 

 
“Moral hazard is not a new 
risk. It is a risk that has been 

recognised for millennia.” 

Brent Walker, FIA, FIAA, ASA, FSS 
Principal of Brent Walker Actuarial Services Pty Ltd 

He can be reached at bwas@bigpond.com.  

The  paper  indicates  the  similarities  and  dissimilarities 
between  reinsurance  and  securitisation  of  credit. 
Reinsurance  involves  the  transfer  of  risk  from  a 
sophisticated risk taker to a more sophisticated risk taker 
and the more sophisticated risk taker (the reinsurer) 
always  requires  the  original  risk  taker  to  keep  a 
reasonable portion of the risk to ensure their interests 
are aligned. In the securitisation of credit the originator is 
usually a reasonably sophisticated risk taker who transfers 
risks often to the relatively naïve with no little or no 
requirement  for  disclosure  of  the  risks  and  no 
consideration to align the interests of the original risk  



 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Recruitment Firm of the Year 2008 

 

Your Perfect Connection 

Darwin Rhodes is the leading global specialist in Actuarial Recruitment.  Since establishing 

our office in Hong Kong in 2001 we have developed an enviable reputation for providing a first 

class service to our clients and candidates.  From a candidate perspective we have managed 

to identify opportunities where, in some cases, they have felt they were seeking the 

unobtainable and as a result assist them with accelerating their careers exponentially.   For 

our clients we have provided innovative resourcing and compensation strategies enabling them 

to build and grow their teams and businesses. 

 

Our global network including our head office in London and other international offices, in New 

York, Sydney, Mumbai, Shanghai and Zurich, enables us to assist individuals to seek 

opportunities either in their local market or on a global basis.  All candidates are managed by a 

specialist local contact avoiding the need for them to be communicating with international 

offices across multiple time zones. 

 

 

 

 

We are preferred suppliers to the 

majority of the world’s major 

insurers and in many cases the 

roles in our portfolio will be dealt 

with by Darwin Rhodes exclusively 

and therefore not available 

elsewhere. 

 

You may be looking for your first 

move within the Actuarial Sector, a 

seasoned professional with many 

years experience and in need of a 

new challenge or simply seeking 

some guidance and advice on the 

current market from specialists in 

your chosen field.   Please 

contact our specialist Actuarial 

recruitment team for more 

information. 

 

Tel: (852) 3101 0930  Fax: (852) 3101 0989  

Email: recruit-hk@darwinrhodes.com.hk 

Or Visit our website: www.darwinrhodes.com.hk 

Suite 910-912, Tower Two, Lippo Centre, 89 Queensway, Admiralty, Hong Kong 

 

Our Mission:  

“To be the Best Professional Services Recruiter in the World” 
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1. In your view, what is the role of the actuarial profession in the 
financial services industry, and/or within your organisation, and 
what distinguishes our profession from others? 

 
R: My role requires me to operate at a strategic level, covering planning and 
corporate issues such as governance, compliance, capital raising (or capital 
conservation in the current economic climate) and asset allocation of 
investments. In my opinion, the actuarial professional training has provided a 
good grounding in articulating and detailing issues, and then solving these based 
on first principles. As an illustration, over the past 40 years, my jobs have been 
ground-breaking and I had to work it all out based on first principles.  
 
M: In my opinion the role of the actuarial profession in the financial services 
industry is to be experts in assessing and dealing with financial and insurance 
risk and business.  From a solid base of being able to identify and quantify risk 
and drivers of value to expand to determine how to deal with the risks and 
make recommendations to grasp opportunities and improve the business.  
 
A distinguishing feature of our profession is the responsibility to look after 
interests of all stakeholders.  In particular to ensure that commitments to 
customers/policyholders are honoured.  Whilst also acting in the best interests 
of shareholders, fellow employees, regulators and the business generally.  
 
S: To give advice on matters of financial and insurance risk.  In the past we have 
been distinguished by our independent impartial advice and  "professionalism" 
i.e we follow standards and we put the "profession" first.  This includes 
providing complete advice, identifying the risks in your advice, the critical 
assumptions and ensuring that your advice will not be misused by third 
parties.  Other professions have provided the advice you want, provided you 
pay for it.  However in modern business there seems to be more emphasis on 
teamwork and collaboration meaning that independent impartial advice is not 
necessarily seen as an advantage.   
 
K: The role of the actuarial profession should be to not only identify, measure 
and help manage the risk; but also to consider practical issues as to what is 
feasible to do and is this ok.  They need more authority in taking the risk 
management and controls actions -- not just to advise the BU management to 
do it.  The actuarial profession knows how to interpret experience of the past 
and determine what is statistically credible and what is not; what is worthy to 
consider and what is not;  etc.  statistical evidence of real life activity of the past 
is critical to understand to learn from the past and prepare for a better future. 
 
MR: The main role of the actuarial profession is the financial insurance risk as 
applied to the insurance company. Actuaries were trained to have in-depth 
understanding and focus on this aspect which distinguishes our profession from 
the others.  

 

Interview with Actuaries 

Roddy Anderson (R) 
Vice Chairman  
Dah Sing Life  

Mark Saunders (M) 
Principal & Managing 
Director, Asia & Life 
Insurance Business Leader, 
Asia Pacific 
Tillinghast - Towers Perrin 

Katherine Anderson (K) 
Chief Insurance Risk Officer 
ING Asia/Pacific Ltd 

Michael Ross (MR) 
Head of Life Insurance 
Greater China 
Watson Wyatt 
Consultancy Shanghai 

Steve Miles (S) 
EVP & Chief Financial Officer 
New York Life Insurance 
Taiwan Corporation 
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2. As an actuary, how do you make decisions based on the analysis presented to you?  
 
R: Although somewhat of a general statement, actuaries may be perceived as viewing issues from a “right” 
and “wrong” perspective rather than looking for better ways without compromising professionalism. 
“Looking for better ways” is going to require the actuary to develop the ability to influence and persuade and 
at the same time to be absolutely certain of the facts. 
 
M: A related point is that it is important to actually make a decision and to be able to support it.  Too many 
actuaries validate a negative perception held by others by not making decisions.    
 
In making decisions, I critically assess the analysis presented.  I compare against relevant examples based on 
my experience.  I apply logic, sense-checks and also solicit input from others I respect in that particular 
field.  I self-challenge the conclusions drawn.  In particular, I assess the conclusions from different 
perspectives and points of view.  I also assess whether other and even opposite conclusions could also be 
drawn and supported. My objective is that having completed a piece of work and made a decision, if I was to 
be presented with that , say, 2 years from now I would be proud of what I did and comfortable to support 
the way I did it and the conclusions I reached.  
 
S: First try and understand what is the real issue for the client.  Secondly make the advice results 
focused.   Thirdly look at the advice from their perspective. 
 
K: Talk through and understand the findings of the analysis; challenge the findings by questioning the 
assumptions, the methodology, manual intervention, reasonableness of results and applying educated logical 
sense.  
 
MR: Decisions were made based on the information received, years of experience as well as the knowledge 
gained from undertaking the actuarial exams and continued professional development (CPD).  
  
 
3.   As an actuary, what is the scope of your influence on decisions made?  
 
R: An actuary’s influence depends on the environment. Where the environment is one where “the actuary 
must be right”, then the actuary’s influence is great. However, there is also the other extreme where the 
actuary’s advice is not viewed seriously. 
 
Overall, it is easier for an actuary to exercise influence within a life insurance company. However, the role of 
an Appointed Actuary is, by no means, an easy role. He/She is expected to have an exceptionally high moral 
standard and to stand up and say “no” with due justification and a solid base to give credence. 
 
M: The scope of influence is great and wide.  Or, I should say “should be”!  A good actuary should influence 
the Board and senior management but must earn their respect and trust and communicate well in order to 
be able to do that.  Thus, a good actuary’s scope of influence should directly impact the overall success of the 
business.  
 
S: In my area of expertise my influence is great.  Outside my expertise the influence depends on the quality 
of my communication and the impartiality of my delivery.  Of course, if I say what people want to hear my 
influence is even greater!     
 
K: Varies based on timing, pressures in play at the time of the decision making and what the issue is itself.  
 
MR: In the area of my expertise being the financial insurance risk, and the scope of influence is quite large.   
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It is vital to establish effective channels of communication to the right people with the power to 
implement.  And to earn the respect and trust of those people.  And to deliver your messages well in an 
appropriate manner for the audience.  The meaning of effective communication lies in the response you 
get. 
 
In some markets and businesses the biggest obstacle is an inability to get the right message to the right 
people.  And that lack of access is probably the biggest obstacle I face at times.  
 
S: To much commitment and passion which means how I say something sometimes gets in the way of 
what I am trying to say.  This is why I try to use power point, even if it is just one or two slides.   
 
K: Lack of understanding of commercial people that have a natural sales ability to attempt to change the 
story and view of higher decision makers.  Higher levels of the organization holding people accountable 
to do things to control risk within the risk tolerance levels that fit in the risk appetite of 
the shareholders.  Without accountability to current risk controls, any new ones will not be respected, 
reducing the influential ability. 
 
MR: The biggest obstacle would be communication which mainly due to the lack of understanding from 
non-technical people around actuarial matters.  
 

5.  Do you see any impact of the global financial crisis on the actuarial profession?  
 
R: Firstly, there is nothing new with the current financial crisis. In 1974, when there were threats to 
companies’ solvency, assets were needed before 31st December to keep companies solvent. After the 
1974 crisis, explicit reserving margins were introduced and the influence of actuaries increased. Hence, 
little has changed despite the current improved corporate governance standards. 
 
In terms of the current global financial crisis, it was the banking industry that got into a mess, despite 
well developed risk management practices.  What then, were the issues with the risk management 
practices? Was it measurement of risk? Was it interpretation of the results and corresponding actions 
(or non actions)? Was it selective communication? 
 
In contrast, insurance companies which have “actuaries” are still going strong although actuaries are said 
to be behind the game in terms of risk and compliance in the financial services industry. Perhaps this can 
be attributable to well founded “judgement based” advice given by actuaries rather than “formula based” 
risk analysis. 
 
Some suggestions for the actuarial profession to continue to move forward and remain relevant after 
the financial crisis are: 
∗ Develop and improve on communications skills to take complex situations and explain them in a 

simple manner whilst communicating the critical points. 
∗ Develop an actuarial profession with a broader base since “expertise” in a specific area may be a 

factor which hinders progress. 
∗ Develop a means of “formalising” actuarial judgment to communicate the message that such 

judgments are properly founded. 

4. What is the biggest obstacle to your ability to influence?  
 
R:  I still see the biggest obstacle being people’s lack of awareness of what 
an actuary does although this has improved as more actuaries have 
become involved in wider fields. 
 
M: The biggest obstacle for most people is ineffective communication.   
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In summary, the actuarial profession is a good base to do different types of work and this should be 
capitalized in the current environment. 
 
M: Yes.  The GFC has heightened people’s awareness of risk.  And actuaries as risk specialists should grasp 
the opportunity this presents.  For example, in India, the regulator, IRDA, is placing increased 
responsibility on Appointed Actuaries to furnish them with details of the Risk Management of 
insurers.  IRDA sees actuaries as the natural people and specialists to do this.  And actuaries in other 
markets should position themselves similarly – there is an opportunity for our profession to come to the 
fore of Risk and to be recognised as the experts; so let’s be proactive and grasp it!  
 
S: I would have thought that the GFC would have resulted in an even greater demand for independent 
impartial advice, but the opposite seems to be true.  At times like this companies are focused on survival 
and like to have everyone working together.  Should you put your company's interests ahead of the 
profession?  That really if the test for whether you are a true professional operating under professional 
standards.  Integrity is not a matter of what you say, but what you do.  If you have to say "you didn't say I 
couldn't do it" then you are probably doing the wrong thing! 
  
The challenge for the ASHK is what to do in what is a "professional conduct" vacuum.  The UK 
professional bodies have withdrawn to "west of the English channel" and the SOA and IAA (Australia) 
would have serious problems prosecuting a member for misconduct outside their home markets.  These 
professional bodies would look to the ASHK for guidance in the even of member misconduct in HK, but 
the ASHK is not really in a position to provide guidance, let alone discipline a member.  Furthermore many 
members see their primary duty as being to their employer/client rather than the profession which means 
that the development of standards can be slow and difficult.  
  
It is the commitment to the profession which differentiates the professional actuary from the professional 
footballer.  Now is the right time for the ASHK to stand up and be counted.  Obtaining statutory 
recognition is a necessary, but not a sufficient condition" to becoming a true professional body, rather than 
just a body of professionals. 
 
K: Yes, of course.  Strong, well versed actuaries able to explain what happened in this crisis, how it could 
have been avoided, and how business can develop better ongoing is in high demand and should continue to 
be for the next couple of years as we continue down the path of recovery. 
 
MR: Yes. The global financial crisis create challenges to some of the boundary of actuarial thinking. As a 
result, this helps actuaries to improve / learn more advance knowledge  and how this can be applied to 
actuarial thinking. 
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New Members Welcome                                         

Fellows 

Verne Selwyn BAKER, FIA (1988), FIAA (1995), Watson Wyatt 
Min-Hung CHENG, FIAA (2007), AXA China Region 
Michael Gordon FOWLDS, FFA (1996), FIAA (2005), Swiss Re 
Kee Eng KHOR, FIA (2009), Ernst & Young 
Tony LEUNG, FIAA (2003), AXA Asia Pacific 
Ming ZHANG, FSA (2007), RGA Re 
Allen Hongyun ZHAO, FSA (2007), AXA China Region  

Associates 

Rosaporn ATTAWIRIYANUPAP, ASA (2007), Manufacturers Life 
Kenric Kin-Ching LEUNG, AIAA (2002), AXA 
Ronald Ting-Ho TSE, ASA (2008), AXA Asia Pacific  

Students 

Brian Ming-Leong CHAN, SOA Student, MassMutual 
Peter Ho-Yin FUNG, SOA Student 
Yee Shan LAI, SOA Student, HSBC Insurance 
Paul Kin-Bor LEE, IoA Student, AXA China Region 
Gary Ka-Wai LEUNG, SOA Student, HSBC Insurance 
Jessica Yee-Man SO, SOA Student, MassMutual 
Hugo Chun-Ho TAM, SOA Student, AXA Asia Pacific 
Gordon Tat-Ming TSE, SOA Student, AXA Asia Pacific 
Fiona Wai-Long YIU, SOA Student, AXA Asia Pacific 
Claudia Chui-Man YUNG, SOA Student, AXA Asia Pacific  

Actuaries on the Move 
Fellows 
Caris King-Han CHEUNG 
Winnie Sze-Wan CHING 
Iris Nga-Yan HO 
Mark Min-Chung KAI 
Wing Kin LO 
Wing Yiu LO 

Associates 
Jackie Kim-Hung YUEN 

Membership Upgrade    

Fellows 

Joanne Mei-Yee TSE, FIAA (2009), Munich Re  

Associates 

Alex Yan-Lung LAM, ASA (2008), MassMutual 
Wendy Wan-Man LI, ASA (2009), HSBC  

Reinstated Members  
Fellows 

Kelly Hang-Wah YIM, FSA (2004), HSBC  

CORRECTION: In the previous issue, Mr. Alistair John Chamberlain’s qualification was published as FSA (1982), 
MAAA (1987), FCIA (1982). However, it should be MA (1998), FFA (2003). We apologize for the mistake.  

Membership Update 

Market Update  
The Management Board of the Authority has recently approved three revised Guidelines, one new 
Guideline and the revised Notes on Personal Information Collection relating to the commencement of 
the Mandatory Provident Fund Schemes (Amendment) (No.2) Ordinance 2008 (“Amendment (No.2) 
Ordinance 2008) on 1 December 2008 – 
 
Revised Guidelines 
• Guidelines on Application for Approval as Trustees and Application for Approval as Controllers of 

Approved Trustees (Guidelines I.1) 
• Guidelines on Enrolment and Contribution Arrangements for Relevant Employees Other Than 

Casual Employees (Guidelines IV.8) 
• Guidelines on Enrolment and Contribution Arrangements for Casual Employees (Guidelines IV.9) 
 

New Guidelines 
• Guidelines on Statement Required under Section 7AB of the 

Mandatory Provident Fund Schemes Ordinance (Guidelines IV.22) 
 

Revised Notes 
• Notes on Personal Information Collection 

 
Copies of the revised and new Guidelines and the revised Notes can be 
downloaded from the Authority website at http://www.mpfa.org.hk. 

(Since Apr 2009) 
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ASHK Evening Talk 
13 May 2009 

ASHK-HKFI Joint Motor 
Insurannce Pricing Seminar 

11 Jun 2009 

Events Highlight 

Speaker: 
Mr. John Hibbert, Executive Director 
of Barrie & Hibbert, UK 
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ASHK Evening Talk 
29 Jun 2009 

Joint Regional Seminar  
in Asia 

13-28 Jul 2009 

Jointly organized by the Faculty & Institute of 
Actuaries, Institute of Actuaries of Australia and 
Society of Actuaries with the support of local 
actuarial bodies, the seminar for this year was held 
in the following cities: 
 
Kuala Lumpur (13-14 July) 
Taipei  (15-16 July) 
Hong Kong (17 July) 
Shanghai (20-21 July) 
Bangkok (27-28 July) 
 
The theme was “Practical Actuaries and Financial 
Reporting”.  Judging by the turnout in the 5 cities, 
730 participants in total, it was definitely an event 
not to be missed!  
 

Group discussion 

Speaker: 
Dr. Vincent Tsang,  
Executive Director of Ernst & Young, USA  
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In Taipei 

In Hong 
Kong 
 

In Shanghai 
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A U G U S T  I S S U E  

News in the Circle 
Hello everyone,  
 
I am pleased to share with you my good news! I have successfully delivered my first child in March. My little 
sweetheart is a girl and I named her Monique. She was 7.3lbs at birth, and after almost 4.5 months, she is 
now 16lbs. Though it is never easy to bring up a child, my husband and I enjoy and treasure every moment of 
taking care of her. Most of my friends said she looks like me, here are her photos: 

Carrie Yip, FSA 

Ph
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o 
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ir
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Recent photos 

Upcoming Events
2009 - 2010

1 1    7-9 
SOA US GAAP 
and IFRS 
Seminar,  
Hong Kong 

5 
ASHK 
Annual 
Dinner 4-6 

4th International 
Colloquium of IAA 
Pensions, Benefits 
and Social Security 

Section (PBSS), 
Tokyo 

 

31Jan – 
2Feb 

ASHK Risk 
Management 
Regional 
Conference  

      6 
ASHK 
Appointed 
Actuaries 
Symposium  

9 
ASHK Annual 
General 
Meeting 

JAN-FEB 
2010

SEP 

29 
ASHK 
Actuarial 
Circle 

OCT 

12-15 
15th East Asian 
Actuarial 
Conference, 
Seoul 

NOV DEC

1 
Global ERM 
Webcast 

MAR 2010

7-12 
International 
Congress of 
Actuaries 2010, 
Cape Town 

4-7 Feb 
Education & 
Careers 
Expo 
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Prize to Give Away! 

A prize will be presented to the member who 
submits the first correct entry of  the Kakuro 
Game. Join the game and submit your entry to 
ASHK Office by email: actuaries@biznetvigator.com 

NOW !!! 

How to play:  
 
∗ Place the digits 1 to 9 into a grid of squares so 

that each horizontal or vertical run of white 
squares adds up to the clue printed either to the 
left of or above the run.  

 
∗ Numbers below a diagonal line give the total of 

the white squares below; numbers to the right of 
a diagonal line give the total of the white squares 
to the right.  

 
∗ No digit can be repeated within any single 

run. Runs end when you reach a non-white 
square.  

I. Kakuro 

Solutions for April 2009: 

Kakuro 

Puzzle Corner 

1. 128 Squares 
2. 64 Hexagons 

AND... 
the winner of the 
last issue is Mr. 

Victor Cheung 
of Manulife! 

II. Have your say! 

Do you have any suggestion on our 
Newsletter? Don’t hide it away as it could 
earn you a prize! 
 
From now on, contributors of the 3 
BEST  suggestions submitted by 31st 
December 2009 will be granted a prize! 

Act NOW and summit your ideas  
to ASHK Office by email: 
actuaries@biznetvigator.com !!! 
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ASHK Newsletter 

 
                  

 
 
 
 
 
Editor 
Sim Ng        
Tel: (852) 3667 8907 Fax: (852) 3667 8937 E-mail: sim.ng@cba.com.hk  
 
Assistant Editors 
Winnie Ching      
Tel: (852) 2213 2949 Fax: (852) 2511 8827 E-mail: wching@hk.rgare.com 
   
Emily Papworth        
Tel: (852) 2593 4530  Fax: (852) 2525 9706  E-mail: emily.papworth@towersperrin.com 
 
Sing-Yee Yeoh        
Tel: (852) 2820 0029 Fax: (852) 2827 7700 E-mail: Sing-Yee.Yeoh@watsonwyatt.com 
 
Coordinators (ASHK Staff) 
Patricia Kum 
Tel: (852) 2147 9418 Fax: (852) 2147 2497 E-mail: patkum@netvigator.com   
 
Sarah Hui 
Tel: (852) 2147 9419 Fax: (852) 2147 2497 E-mail: actsoff@netvigator.com  
 
Emily Lye 
Tel: (852) 2147 9420 Fax: (852) 2147 2497 E-mail: actuaries@biznetvigator.com  
 
Contributions to the ASHK Newsletter  
 
We welcome members’ contribution to the following sections of the ASHK Newsletter: Feature Article, Actuaries 
on the Move, Puzzle Corner and Message Board.  
   
Send correspondence to the ASHK Office at the address below.  When sending in correspondence which has been 
created in a word processing program, when possible, email a copy of the file to either the editor’s or the 
coordinators’ e-mail address.  Publication of contributions will be at editor’s discretion. 
 
Corporate Advertisement 
  
The ASHK will accept from insurance companies’ or actuarial consulting firms’ advertisements in the ASHK 
Newsletter provided that the advertisements do not detract from the actuarial profession.  Positioning of 
advertisement will be at the editor’s discretion.   
 

File Formats:  
Advertisers have to supply the artworks which should be created in MS Word/PowerPoint/JPEG/PDF formats. 
 
 
Advertising Rate:   
  One Off  Whole Year  
Full page  HK$4,000 HK$3,600@ 

 
To advertise, please contact the ASHK Office by tel: (852) 2147 9418 / 9419 / 9420 or  
e-mail: patkum@netvigator.com / actsoff@netvigator.com / actuaries@biznetvigator.com 
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