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A t a Feb. 6 roundtable in New York, an event 
jointly sponsored by the Academy and the 
Society of Actuaries, dozens of panelists from 
various professions gathered to discuss the 

future of public pension plans. The all-day public event, 
held at New York University, advanced a wide-ranging 
discussion about the relationship between financial dis-
closures and good public plan decision-making. 

In an effort to voice the interests of all public plan 
stakeholders, the 44 roundtable panelists included plan 
administrators, public officials, bond insurers and under-
writers, regulators, economists, investment advisers, 
accountants, consultants, and actuaries. 

“We sought participants for the roundtable from all 
possible perspectives—across a spectrum that touches 
public pension plans in some fashion,” said Tom Terry, 
the roundtable’s moderator and Academy vice president 
for pension issues. 

One issue presented at the roundtable was the need 
to improve the understanding of risk from the perspec-
tives of the decision-makers who govern the plans, the 
employees who are invested in them, and the taxpayers 
who fund them. 

Regardless of what information should be disclosed, 
a consensus among the panel was that plan trustees and 
elected officials needed to be better educated on how 
to process actuarial analysis and other key financial 
information. 

 “There is a burden to provide information in an 
understandable way, so it can be used properly,” said Rob-

A s America’s 

first baby 

b o o m -

ers finally 
became eligible to 
receive Social Security 
benefits in 2008, USA 
Today tapped Academy 
expertise in a five-part 
front-page series to 
warn the early boom-
ers that if they can resist 
the urge to immediately 
collect benefits, they can 
receive a late retirement 
boon.

The series, which 
ran on the newspaper’s 
print and online front 
page from Jan. 14 to 19, featured six articles that covered issues of major concern to 
the first wave of baby boomer retirees, relying heavily on Academy retirement and life-
expectancy data. Overall, the Academy and its spokespersons were cited nearly two 
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See roundtable, Page 12Peter Fisher, managing director of BlackRock Inc., presents his views 
at the roundtable.

See boomers, Page 7
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International Activity Beckons Actuaries Abroad
Spotlight on: Australia

 foreign exchanges 

BY RADE M USUlIN

Two years ago, I left the United States to accept a job in Aus-

tralia. Actuaries are in high demand in many countries, including 
Australia, which allowed me to move my wife back to her native 
country and secure an excellent job. I was ready for a change after 

going through the 2004 and 2005 hurricane seasons as a senior executive of a 
Florida-based insurer. Australia was attractive for many reasons, including my 
family ties, a less extreme catastrophe environment, a free market approach 
to rate regulation, and its role as a center of excellence for insurance in the 
Asia-Pacific region.

Regulators in sev-
eral countries in this 
part of the world are 
turning to actuaries to 
improve solvency pro-
tection. The Australian 
Prudential Regulatory 
Authority has imple-
mented requirements 
for financial condition 
reports and indepen-
dent peer review of 
valuations (similar to 
statements of actuarial 
opinion). The Malay-
sian regulator Bank 
Negara is implement-
ing a risk-based capital 
framework requiring actuarial sign-off, lead-
ing the Actuarial Society of Malaysia to post 
an article on its website that notes, “More 
actuaries are urgently needed to ensure the 
successful implementation of the risk-based 
capital framework and other regulatory poli-
cies in the insurance industry.” Generally, 
insurance systems in much of the world are 
growing in complexity and require the type 
of skills actuaries have to offer.

My job in Australia has given me the 
opportunity to work in a department with 

well-trained actuaries from 
Australia, France, and 
Mexico; a student trained 
in Germany; and an intern 
from Thailand studying in 
the Institute of Actuaries of 
Australia’s program. I have 
also worked with actuar-
ies from the New Zealand 
Society of Actuaries and the 
United Kingdom’s Institute 
of Actuaries, and I have been 
very impressed by the qual-
ity of the education process 
in these countries.

My colleagues have 
many reasons for coming to 
Australia. Generally, Austra-

lia is experiencing a shortage of highly skilled 
workers, leading to a choice of good jobs and 
a manageable immigration process. The Aus-
tralian lifestyle is excellent, and Sydney is a 
great place to live and raise a family. Also, 
many Australian insurers and reinsurers have 
global operations, offering an opportunity to 
work on projects in many countries.

The profession in most other countries 
is more united than in the U.S., as there are 
not separate qualification tracks for life and 
casualty actuaries. That leads to less special-
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ization but more interaction among the vari-
ous branches of the profession. Also, the same 
entity, the Institute of Actuaries of Australia, 

addresses both the education process and 
public policy issues, unlike in the U.S.

The Australian and U.K. institutes have strong 
codes of conduct and professional standards, 

including disciplinary processes similar to those of 
the Actuarial Board for Counseling and Discipline in 
the U.S. Similar to the Academy’s continuing educa-
tion requirement, both institutes require a significant 
amount of continuing professional development. I 
have attended meetings of the Society of Actuaries 
in New Zealand and the Australian institute and 
found the quality of the programs to be compara-
ble to those of the Academy and Casualty Actuarial 
Society. Not surprisingly, the Australian institute, just 
like the Academy, has a strong committee system of 
volunteer members.

Section 6 of the Academy’s strategic plan recog-
nizes the growing importance of international initia-
tives. In coming years, the actuarial profession will 
become more global, following the trend of financial 
services generally. This will offer great opportunities 
for Academy members.

Rade Musulin is an associate editor for the Actuarial 

Update, a member of the Academy’s Terrorism Risk 

Insurance Subcommittee, and head of Aon Re Services 

Australia in Sydney. 
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Musulin enjoys 
the work and 
lifestyle Australia 
provides.

Generally, insurance 
systems in much of the 

world are growing in 
complexity and require 

the type of skills 
actuaries have to offer.
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roundtable, continued from Page 1

“Hosting this forum was an important move  
in opening up a public discussion on this topic,” Terry said.
ert North, chief actuary of the New York City Office 
of the Actuary and a member of the Academy’s Public 
Plans Subcommittee.

The roundtable was broken into a morning 
group session, three morning breakout sessions, and 
an afternoon group session, followed by a period 
for questions from the media and the audience. The 
breakout sessions covered public plan issues related 
to funding, investment, and governance.

By the end of the day, there was widespread 
agreement that improved communication among all 
stakeholders, like that encouraged at the roundtable, 

would be beneficial for decision-makers seeking to 
strengthen the financial security of and maintain 
public confidence in public pension plans. 

Though not all actuaries hold the same views 
about what financial information is most helpful to 
public plan stakeholders, the roundtable was part of 
a serious Academy inquiry into the types of disclo-
sures that support good decision-making, according 
to Terry. 

 “Hosting this forum was an important move 
in opening up a public discussion on this topic,” 
Terry said.�

Academy Public Plans 
Committee Chairperson 
Paul Angelo greets Gene 
Kalwarski, a breakout 
session moderator, 
before the roundtable.

Michael Musuraca (far right microphone), a trustee of 
the New York City Employees Retirement System, airs 
his opinions at the roundtable.


