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An actuary as the bad guy? That’s the plot twist in two vin-
tage Batman comic books that recently netted $56.55 on 
eBay. The comics, issued in March and April 1995 (issues 

683 and 684), feature an actuary who colludes with the Penguin to 
pick crime locations that have a low risk of being discovered by the 
Caped Crusader. In the end, crime doesn’t pay for the actuary—or 
for his crooked crony, who is depicted shouting, “When I catch up 
with that actuary mook, I’m gonna take his calculator and shove it so 
far...” just as Batman swoops down from the sky. 

Holy Spreadsheet, Batman!

Springtime in Paris Enclosed 
with this issue of the Update is 
a brochure publicizing the 28th 
International Congress of Actu-
aries, May 28-June 2, 2006, in 
Paris. Need more information? 
Go to the International Actuar-
ial Association’s website, www.

actuaries.org, for details. 
ASB News The next issue of 
the Actuarial Standard Board’s 
Boxscore, with news about the 
ASB’s actions, will be enclosed 
with the June Update. 

HEALTH NEWS
The Association 
Health Plans 
Work Group has 
published a new 

issue brief, Frequently Asked 
Questions on Association Health 
Plans. 
® Laurel Kastrup, a manager 
at KPMG LLC in Dallas, has 
joined the Health Practice Fi-
nancial Reporting Committee.
® Corey Berger, a consultant 
with Reden & Anders in Du-
luth, Ga., and Clint Copeland, 
an assistant vice president with 
American Re-Insurance Co. in 
Princeton, N.J., have joined the 
Health RBC Subgroup.
® Tom Doran, assistant vice 
president and senior actuary 
for Aetna in Hartford, Conn., 
has joined the Stop-Loss Work 
Group.

LIFE NEWS
Amanda Yanek 
is the Academy’s 
new life policy 
analyst. She re-

places Steve English, who left 
the Academy for a position in 
the federal affairs office of Na-
tionwide Insurance. Yanek is a 
recent graduate of the Catholic 
University Columbus School of 
Law and has experience work-
ing on Capitol Hill, in state 
government relations, and in 
the insurance industry. 
® The C-3 Phase 2 and Variable 
Annuity Reserve Work Groups 
held a March 31 open confer-
ence call that provided a high-
level summary of changes in the 
proposed RBC and reserve re-
quirements since the Academy’s 
first C-3 Phase 2 seminar in 
September. Participants in the 
call also touched on topics to be 
covered at the Academy’s second 
C-3 Phase 2 seminar, May 4-5. 
® Jim Haire, a consulting actu-
ary for Actuarial Resources 
Corp. in Overland Park, Kan., 
has joined the Universal Life 
Work Group.

PENSION NEWS
The Pension Prac-
tice Council has 
published an edu-
cational fact sheet 

for policy-makers and congres-

sional staff on what a pension 
plan funding standard account 
credit balance is and how it is 
calculated. 
® Ken Kent, the Academy’s vice 
president for pension issues, 
commented March 22 to the 
IRS on its position on crediting 
contributions for multiemploy-
er pension plans. 
® John Miller, a consulting ac-
tuary with Mercer Human Re-
source Consulting in Newport 
Beach, Calif., has joined the 
Stock Options Task Force.

PROFESSIONALISM NEWS
Cindy Hargadon 
is the Academy’s 
first policy analyst 
for professional-

ism issues, a new position that 
was created in response to the 
steady growth in professional-
ism-related Academy projects. 
Hargadon has worked many 
years in related fields, and has 
served as chief investment of-
ficer for two large retirement 
trusts and as president of a 
financial services associa-
tion. Hargadon most recently 
worked for Northpoint Advi-
sors, an investment manage-
ment consulting firm. 

IN THE NEWS
An April 20 front-page article 
in USA Today on Medicare 

MAY
1-2  CAS enterprise risk management 

symposium, Chicago

2-3 Academy Spring Meeting, Washington

3  Academy Federal Agenda Task Force 
meeting, Washington

3  Academy Board of Directors reception and 
dinner, Washington

4  Academy Board of Directors meeting, 
Washington

4-5  Academy C-3 Phase 2 RBC seminar, 
Washington

5-6  ASPPA Great Lakes Benefits Conference, 
Chicago

6  Academy Life Capital Adequacy 
Subcommittee meeting, Washington

11  Academy Life Valuation Subcommittee 
meeting, Chicago

13  ABCD meeting, Philadelphia

15  Academy Casualty Practice Council 
meeting, Phoenix

15  Academy Pension Practice Council meeting, 
Orlando, Fla.

15-18  CAS spring meeting, Phoenix

16  Academy Pension Committee meeting, 
Orlando, Fla.

20  Academy Universal Life Work Group 
meeting, Chicago

23-24  SOA spring meeting (financial reporting, 
product development), New Orleans

23-24  ASPPA Mid-Atlantic Area Benefits 
Conference, Philadelphia

26  Academy Extreme Events Committee 
meeting, Chicago

27  18th Groupe Consultatif Colloquium, 
Lisbon, Portugal

JUNE
2-3 ASB meeting, Washington

6-7  CAS seminar on reinsurance, Hamilton, 
Bermuda

8  Academy Life Financial Reporting Committee 
meeting, Boston

9-10  ASPPA Northeast Area Benefits 
Conference, Natick, Mass.

9-10  NAIC Life and Health Actuarial Task Force 
meeting, Boston

11-14 NAIC summer meeting, Boston

13-16  IAA council and committee meeting, 
Rome

14  Academy COPLFR meeting, New York

15-17  SOA spring meeting (health, pension), 
New Orleans

16  Academy Health Practice Council meeting, 
New Orleans

27-28  CIA annual meeting, St. John’s, 
Newfoundland, Canada

JULY
6-8  International Congress on Insurance: 

Mathematics and Economics, Quebec

7-9 NCOIL summer meeting, Newport, R.I.

14-16  North American Actuarial Council 
meeting, Niagara on the Lake, Canada

17  Academy Pension Practice Council meeting, 
Montreal
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coverage of unproven therapies 
quoted Cori Uccello, the Acade-
my’s senior health fellow.
® An E.J. Dionne column that 
ran in the April 12 Washington 
Post, Investor’s Business Daily, 
and other outlets refers to a 
suggestion by Social Security 
Chief Actuary Stephen Goss 
that tax revenues excluded 
from federal coffers under the 
administration’s proposal to cut 
the estate tax would go a long 
way toward covering the 75-
year Social Security shortfall. 
® In an interview with Na-
tional Public Radio that was 
broadcast on March 23, Trea-
sury Secretary John Snow 
mentioned the Academy in his 
discussion of the 2005 trustees 
reports on Medicare and Social 
Security.
® A March 23 USA Today article 
on how action to fix Social Secu-
rity will affect politicians quoted 
Ron Gebhardtsbauer, the Acad-
emy’s senior pension fellow.
® A March 23 Christian Sci-
ence Monitor article on the 
Social Security and Medicare 
trustees reports mentioned the 
Academy’s 2003 letter to the 
trustees criticizing the use of 
“infinite horizon” estimates for 
unfunded liabilities. The article 
also ran on USAToday.com.
® A March 24 article on So-
cial Security solvency in The 
Detroit News quoted Bruce 
Schobel, chairperson of the 
Retirement Security Principles 
Task Force and vice president 
and actuary with New York 
Life Insurance Co.
® The Securities and Exchange 
Commission’s March 29 Staff 
Accounting Bulletin 107 re-
garding stock option valuation/ 
assumption selection under 
FAS 123 (R), credits actuaries, 
along with other valuation pro-
fessionals, with gathering data 
on alternative ways to estimate 
expected term. 

ON THE MOVE
Colorado Governor Bill Owens 
appointed David Rivera as Col-
orado insurance commissioner 
on April 19. Rivera, a former 
pension policy analyst and as-
sistant director of public policy 
for the Academy, has worked 
in the Owens administration 
since 2001, serving most re-
cently as a senior policy advi-
sor responsible for developing 
and helping to implement the 
governor’s agenda on health 
care, auto insurance, and high-
er education issues. 
® John Haley, president and 
CEO of Watson Wyatt World-
wide in Washington, is the co-
author of the eighth edition of 
Fundamentals of Private Pensions, 
published by Oxford University 
Press.
® Timothy Robinson, a member 
of the Academy’s Disease Man-
agement Work Group and Medi-
cal Reinsurance Work Group, 
has been promoted to chief 
actuary of Apex Management 
Group in Princeton, N.J. He was 
formerly a consulting actuary 
there.
® David Spiegler has been ap-
pointed executive vice presi-
dent and chief actuary of BMS 
Vision Re Intermediaries in 
East Brunswick, N.J. He was 
formerly president of DS A.I.R. 
Consulting LLC.
® Sven Sinclair has been named 
analyst for the Congressional 
Budget Office in Washington. 
He was formerly a visiting assis-
tant professor at Drake Univer-
sity in Des Moines, Iowa.
® Anthony Martella has been 
promoted to senior vice presi-
dent of Selective Insurance 
Group in Branchville, N.J. He 
was formerly vice president 
and associate actuary there.
® Marilyn Johnson, a consult-
ing actuary in Bellaire, Texas, 
has been named woman of the 
year by the National Republi-

can Congressional Committee  
and was honored at NRCC’s 
March 14 Business Advisory 
Council tax seminar and lun-
cheon in Washington.
® Saloon Tham has been 
named general manager of 
Huatai Life Insurance Co. in 
Beijing. He was formerly ex-
ecutive vice president and dep-
uty general manager for New 
York Life Insurance & Annuity 
Corp. (Taiwan) in Taipei.
® Marilou Halim is an actuary 
for Allstate Workplace Division 
in Jacksonville, Fla. She was 
formerly an actuary with Phy-
sicians Mutual Insurance Co. 
in Omaha, Neb. 
® Janet Lindstrom has been 
promoted to vice president and 
senior pricing actuary for Arch 
Insurance Group in St. Paul, 
Minn. She was formerly assis-
tant vice president and senior 
pricing actuary there. 
® Ann Bryant has been named 
vice president and actuary, 
worker benefit plans, for the 
Lutheran Church–Missouri 
Synod in St. Louis. She was 
formerly an actuary in the St. 

Louis office of Towers Perrin.
® John Coates is a consultant 
with Towers Perrin in San 
Francisco. He was formerly a 
consulting actuary for Coates 
Actuarial Consulting in Lafay-
ette, Calif.

IN MEMORIAM
Norma Edwards, an early mem-
ber of the Academy, died Feb. 
24 in Parkville, Md., a month 
shy of her 90th birthday. While 
studying for her master’s de-
gree in actuarial science at the 
University of Michigan in the 
early 1930s, Edwards dated 
Raoul Wallenberg, who has 
been credited with saving the 
lives of thousands of Hungar-
ian Jews during World War II. 
She and her husband Ralph 
Edwards (who survives her) 
were the first married couple 
who were both members by 
examination of the Actuarial 
Society of America, now the 
Society of Actuaries. During 
the course of her long career, 
Edwards worked in a variety of 
places, including the Maryland 
Insurance Dept.

Being able to complete duties that you have undertaken while 
appropriately managing conflicts of interest is a necessary part 
of actuarial work. According to Precept 7, you should be careful 
when accepting (or soliciting) assignments to avoid those in 
which your ability to act fairly could be impaired. 
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Retirement Solutions; Expert Opinions 

T HE INCREASED PRESENCE OF high-
ranking government officials at this 
year’s Enrolled Actuaries meeting 
signaled at least two things: Chal-

lenges facing Social Security and defined ben-
efit (DB) pension plans in this country are on 
the official radar — and actuaries are consid-
ered important players in any solution. 

“This meeting is a very good opportuni-
ty for the government to talk to practitioners 
— and for practitioners to talk to the govern-
ment,” Mark Warshawsky, assistant Treasury 
secretary for economic policy, told attendees 
at the meeting’s third general session.

 Warshawsky then launched into a de-
tailed review of the Bush administration’s 
pension reform proposal (including a de-
fense of the administration’s decision to re-
move the credit balance) and its initiatives 

to add private accounts to Social Security. 
His remarks were carefully tailored to the 
high technical literacy of his audience. 

Later in the same session, Social Se-
curity’s chief actuary, Steve Goss, took the 
podium to add an actuarial perspective 
on long-term solvency issues in Social Se-
curity. Calling the drop in fertility rates a 
main driver in Social Security’s financing 
problems, Goss said, “In a pay-as-you-go 
system, birth rates matter.” 

Goss suggested raising revenue, low-
ering benefits, or increasing the retire-
ment age as ways to restore solvency to 
Social Security. Speaking to the issue of 
individual accounts, Goss said that even 
if voluntary personal accounts are funded 
from outside the trust funds, “you are still 
left with a pay-as-you-go system for Social 

Security—and even more so.” If these ac-
counts are financed from the trust funds, 
they will reduce assets more quickly and 
may require additional revenue. On the 
other hand, Goss said, individual accounts 
might offer individuals the opportunity to 
replace some of the reduction that is likely 
in their scheduled benefits. 

Speaking about the status of private 
pensions at the meeting’s second general 
session, Bradley Belt, executive director 
of the Pension Benefit Guaranty Corp. 
(PBGC), invoked a compelling image: “If 
you look at the DB system as a patient, the 
diagnosis isn’t particularly healthy.” 

Belt disagreed with assertions that the 
PBGC’s year-end 2004 deficit of $23 bil-
lion was the result of a “perfect storm” of 
low interest rates and poor stock market 

2 0 0 5  E n r o l l e d  A c t u a r i e s  M e e t i n g

letter stated, would subject these actuaries to the profession’s actu-
arial standards of practice. The letter noted that most states now have 
regulations that recognize Academy membership as a qualification for 
signing annual opinions on insurance company reserves. 

“Membership in the Academy is the hallmark of actuarial profes-
sionalism,” said Wilcox. “It only makes sense for the law to require 
that the chief actuaries of the largest retirement and health programs 
in the country actually be actuaries—and be held accountable to the 
same professional standards that govern all U.S. actuaries.” 

The idea for the letter was an outgrowth of Foster’s address at 
the Academy’s 2004 Spring Meeting, where he detailed his struggle 
to release information to lawmakers on the estimated cost of the 
drug benefit. As he listened to Foster speak, Bruce Schobel, a mem-
ber of the Academy’s Board of Directors and a former government 
actuary, was reminded of the legislative loophole.

“I remember very well when the language was put into the 
law. We knew it was flawed at the beginning,” Schobel said. As he 
listened to Foster speak at the Spring Meeting, Schobel said he kept 
thinking how easily Foster could have been replaced with a non-
actuary if he had chosen to resign in protest of the restrictions being 
placed on the distribution of his analysis. At the Spring Meeting, 
Foster told the audience that he had considered resigning but was 
persuaded to stay on as chief actuary by fellow Medicare staffers. 

At Schobel’s initiative, several drafts of the letter were circu-
lated to the governing boards of the Academy, ASPPA, CAS, CCA, 
and the SOA in the months following the Spring Meeting. The 
final version of the letter was sent to Senate Majority Leader Bill 
Frist (R-Tenn.), Senate Minority Leader Harry Reid (D-Nev.), House 
Majority Leader Tom Delay (R-Texas), and House Minority Leader 
Nancy Pelosi (D-Calif.). 

Academy Request, Continued from Page 1

Disability Insurance 
Chart Book
The Actuarial Foundation’s 

Consumer Education Committee 

on Health recently published a 

guide for consumers, policy-

makers, and media professionals 

on worker disability. Written 

by America’s Health Insurance 

Plans (AHIP) and the Society 

of Actuaries’ Disability Chart 

Book Task Force and funded by the 

foundation, Disability Insurance: A Missing Piece in the 

Financial Security Puzzle discusses the likelihood of an 

individual’s becoming disabled during his or her working 

years and what financial resources may be available if a 

disability occurs. The booklet can be downloaded from 

the foundation’s website at www.actuarialfoundation.

org/consumer/disability-insurance.htm. Free individual 

copies can also be obtained by contacting AHIP at 877-

291-2247. 
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A FTER THE 2005 ENROLLED Actuaries meeting, more 
than 80 actuaries gathered with other employee 
benefit professionals April 6-7 to discuss retire-
ment security issues, including pension funding 

and Social Security reform. 
In addition to building on the discussions of last year’s event, 

the second annual Defined Benefit Sympo-
sium was designed to:
➜  Encourage discussion of reform mea-

sures and alternatives in the context of 
the current political environment

➜  Examine perspectives on reform from 
experts within the profession, as well 
as external stakeholders

➜  Identify ways to enhance the profes-
sion’s role in advancing the debates 
and/or providing relevant education to policymakers.

“The value of this symposium is in its ability to gather a 
wide variety of people with different perspectives into one room, 
allowing them to ask questions, exchange ideas, and brainstorm 
alternatives for reform,” said Ken Kent, the Academy’s vice presi-
dent for pension issues.

The opening session of this year’s symposium, also the clos-
ing session of the regular EA meeting, featured an examination 
of the current status of Social Security and representatives of 
the Bush administration discussing the administration’s pension 
funding reform proposal (see story above). This session set the 

tone for the remainder of the symposium, which included more 
detailed interactive sessions with administration officials, repre-
sentatives of actuarial firms, employer and labor representatives, 
and the Academy.

While not limited to these issues, each of the sessions in-
cluded detailed discussions on alternatives to the credit balance 

(which was essentially eliminated in the 
administration’s funding reform pro-
posal); the impact of the yield curve on 
valuing liabilities; and alternatives to tra-
ditional smoothing for funding purposes. 
Participants agreed that DB plans need 
to be more appealing for employers and 
employees—through tax incentives to 
encourage contributions to the plan, for 
instance, or less restrictive coverage—if 

they are to regain their status as a central component of retire-
ment planning in this country.

Speaking at the symposium were representatives of the 
Social Security Administration, Treasury Department, Pension 
Benefit Guaranty Corp., American Benefits Council, Commu-
nication Workers of America, the Academy, and the Confer-
ence of Consulting Actuaries. In addition to Kent, Tom Terry, 
a member of the Academy’s Pension Practice Council, and Ron 
Gebhardtsbauer, the Academy’s senior pension fellow, were pri-
marily responsible for organizing the symposium.
     —HEATHER JERBI

returns that caused many private pension 
plans to founder. “The cause is business 
decisions made by plan sponsors,” Belt told 
meeting attendees. “The underfunding we 
see is an entirely foreseeable mismatch of 
liabilities and assets. The current system 
allows a system of bad bets to be shifted to 

third parties.”
“Ultimately, any insurance system is 

going to involve some degree of losses,” Belt 
said. “The question is, who pays?”  

Calling for more accurate and timely 
assessments of assets and liabilities in pri-
vate pension plans, Belt also suggested 

better incentives to encourage responsible 
behavior, greater transparency, and a con-
certed effort to convince employers and 
employees of the value in DB plans.

 There was time at the end of each 
session for questions and comments, and 
many attendees took advantage of the op-
portunity to agree or disagree (in some 
cases pointedly) with the speakers. En-
couraging such discourse, Warshawsky 
told attendees that the meeting offered 
actuaries an excellent opportunity “to talk 
about the issues among yourselves.”

The EA meeting, which was held April 
4–6, is sponsored annually by the Confer-
ence of Consulting Actuaries (CCA) and 
the Academy. The meeting’s third general 
session also kicked off the second annual 
Defined Benefit Symposium (see story be-
low), co-sponsored by the Academy, the 
American Society of Pension Professionals 
and Actuaries, the CCA, and the Society 
of Actuaries.  

DEFINED BENEFIT SYMPOSIUM

The value of the 
symposium is in gathering a 
wide variety of people into 
one room to ask questions 

and brainstorm alternatives 
for reform.

From left, Tom Terry, Steve Goss, Ken Kent, 
and Mark Warshawsky confer before a general 
session of the EA meeting.
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Academy and AICPA Meet in April

O N APRIL 11, members of the 
Academy’s Financial Re-
porting Committee (FRC) 
made the annual pilgrimage 

to Manhattan to meet with the American 
Institute of Certified Public Accountants 
(AICPA). Rowen Bell, Ralph Blanchard, Er-
rol Cramer, Darrell Knapp, Henry Siegel, 
and Nancy Watkins represented the com-
mittee, while more than a dozen members 
and staff represented the AICPA’s Insurance 
Experts Panel. The half-day meeting cov-
ered a wide range of topics, but the clear 
heavyweight issues were finite risk transfer 
and the Securities and Exchange Commis-
sion (SEC) contractual obligation table. 

On April 6, the Financial Accounting 
Standards Board (FASB) approved a project 
to examine finite risk reinsurance rules ad-
dressing the concept of risk transfer, an issue 
that is also being discussed by the AICPA 
and the National Association of Insurance 
Commissioners. The FASB indicated that a 

first step in this process would be 
to develop a definition of insurance 
risk and insurance contracts, con-
cepts that are not currently defined 
in any FASB standard (though they 
are defined in the International Ac-
counting Standards Board’s rules, with which 
the FASB intends to converge). The Acad-
emy’s Committee on Property and Liabil-
ity Financial Reporting has led Academy 
efforts on this issue (particularly with the 
NAIC’s Casualty Actuarial Task Force), and 
the FRC is working with the Health Practice 
Financial Reporting Committee and the Life 
Financial Reporting Committee to ensure 
that life and health concerns are also con-
sidered as the various stakeholders move 
forward with their projects. Clearly, any ef-
fort to define insurance risk and develop a 
standard for risk transfer is a development 
with significant ramifications, and the 
Academy intends to actively participate as 
this issue evolves. The FRC will be discuss-

ing the concept of auditing risk 
transfer in June meetings with the 
SEC and the Public Company Ac-
counting Oversight Board. 

Any discussion with the SEC 
will also include the topic of its 

contractual obligations table. The table is 
being developed so that all cash flows ap-
pear in one place in the “management’s dis-
cussion and analysis” section of financial 
statements. In its meeting with the Acad-
emy, the AICPA’s expert panel indicated 
that the SEC is considering including vir-
tually everything on the balance sheet in 
the table.  

Other topics of discussion included 
an update on two life practice notes, the 
best estimates paper, and the development 
of “use of experts” proposals at both the 
AICPA and its international counterpart, 
the International Auditing and Assurance 
Standards Board (IAASB). 

—ETHAN SONNICHSEN

low annual expenditures within the next 10 years and will be fully 
depleted by 2020, when tax revenues will cover only 79 percent of 
program costs. 

Responding to a question from the audience of congressional 
staff, other policy-makers, and reporters attending the briefing, 
Uccello said that both Medicare and Social Security spending will 
place increasing demands on the federal budget and the economy 
in coming years. “When you are thinking about the solutions to 
one, you need to consider the impact on the other,” Uccello said. 
The trustees reports project that together Medicare and Social Se-
curity costs will rise from 7 percent of the gross domestic product 
(GDP) in 2005 to 20 percent in 2080.

In the end, Uccello and Gebhardtsbauer agreed, it is better to 
act sooner than later. Assuming that the desire is to have federal 
taxes remain at about 20 percent of GDP, Gebhardtsbauer said, if 
Medicare and Social Security are allowed to grow unchanged “these 
programs will crowd out that 20 percent and there won’t be money 
left for other government programs.”

The Academy distributed copies of two new issue briefs at 
the luncheon briefing: An Actuarial Perspective on the 2005 Social 

Security Trustees Report and Medicare’s Financial Condition: Beyond 

Actuarial Balance, which examine more closely the findings of the 
2005 Social Security and Medicare trustees reports.  

Social Security, Continued from Page 1

Changing Your Academy Records

IF YOU MOVE, CHANGE YOUR NAME, OR LAND 
A NEW JOB, it’s easy to let the Academy know. Just 
go to the home page of the Academy website (www.

actuary.org), click on “Update your record,” and follow 
the instructions to change your Academy file. From there, 
you can take hyperlink shortcuts to the online directory of 
actuarial memberships (where updated listings also update 
the corresponding SOA and CCA records) and to the CAS 
and ASPPA member pages. 

You can also e-mail your information to corrections 

@actuary.org. Be sure to provide identifying information, 
including your name and phone number, and the 
information that is new (name, address, phone, fax, e-mail, 
or employer). You can also call the Academy office at 202-
223-8196 or write to Membership Operations, American 
Academy of Actuaries, 1100 17th St. N.W., 7th floor, 
Washington, D.C. 20036.
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What’s Past Is Prologue

K EVIN CRONIN, THE Academy’s 
new executive director, has 
picked an exciting time to join 
the team.

In the past several years, the Academy 
has become the go-to resource for federal 
and state lawmakers and other policy-
makers on issues ranging from the reform 
of major federal programs, such as Social 
Security and Medicare, to changing insur-
ance regulation from a rules-based to a 
principles-based system. 

In his new job, Cronin said, he plans to 
build on that momentum. “The value that 
actuaries bring to policy discussions is no 
longer a secret,” Cronin said. “Given all the 
public policy issues that have an actuarial 
component—Medicare, Social Security, 
medical malpractice, pension reform, in-
ternational accounting, the list goes on and 
on—it’s clear that the Academy must be on 
the radar screens of policy-makers at the 
state, federal, and international levels.”

Cronin, who admits to being a “public 
policy junkie,” is perfectly at home in many 
of these areas. Just before coming to the 
Academy, Cronin served as a visiting profes-
sor of legal studies in the Department of Risk 
Management and Insurance at Georgia State 
University, teaching in the M.B.A. program 
and the law school. For most of the past 
year, he worked on loan from the university 
to the Department of Homeland Security 
on a variety of risk management aspects of 
anti-terrorism technologies. Earlier in his 
career, Cronin opened and spent nearly a 
dozen years in the Washington office of the 
National Association of Insurance Commis-
sioners (NAIC), where he served as counsel 
and director of government and interna-
tional relations. Cronin also served as vice 
president and CEO of the International In-
surance Council, where he advised the U.S. 
government on trade issues, and as president 
of the northern region of the Federation of 
Latin American Insurance Trade Associa-
tions. He was also involved in the formation 
of the International Association of Insurance 
Supervisors (IAIS) and served as the group’s 
de facto secretariat for five years.

This last project, Cronin said, was chal-
lenging but also particularly gratifying. “The 
idea of the association was incubating for 

quite a long time, but because of the number 
of countries involved, the diversity of mem-
bership, and political considerations, actu-
ally getting the organization up and running 
was a difficult step to take,” Cronin said. “It 
has been incredibly satisfying to be one of 
many who helped craft a structure and a 
plan that seems to be working well.” For 
this effort and other achievements, Cronin 
received the NAIC’s highest award, which 
usually goes to state employees only.

Headquartered in Basel, Switzerland, 
the IAIS issues global insurance principles, 
standards, and guidance; provides training 
and support on related issues; and orga-
nizes meetings and seminars for insurance 
supervisors. Some 180 jurisdictions have 
representation in the IAIS. The associa-
tion has more than 70 observer members 
representing industry associations, profes-
sional associations, insurance and reinsur-
ance companies, consultants, and interna-
tional financial institutions.

Terri Vaughan, a former Iowa insur-
ance commissioner and former president 

of the NAIC who is now a professor at 
Drake University in Des Moines, Iowa, 
worked with Cronin on IAIS projects in 
the late 1990s. She believes the vision he 
displayed in helping to set up the associa-
tion highlights both his contributions to the 
insurance sector and the talent he brings to 
bear on every project he undertakes.

“He has a capacity to see where this in-
dustry is headed. This allows him to think 
of what we need to do today to position our-
selves for the future,” Vaughan said, adding, 
“It’s a quality that he has demonstrated to 
me over and over in other ways.” 

A native of Massachusetts, Cronin 
graduated with honors from the University 
of Massachusetts in Amherst and earned his 
law degree from the Northeastern Univer-
sity School of Law in Boston.

Cronin is married to Mary Jane Cleary, 
who heads the Washington office of the Na-
tional Council on Compensation Insurance 
as its Washington counsel. He is the father 
of one son, who teaches at an alternative 
high school in western Kentucky. 
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Save the Date
Oct. 10-11, 2005
CELEBRATING THE ACADEMY’S 40TH ANNIVERSARY, 

the 2005 Annual Meeting will be held Oct. 10-11 in Wash-

ington, D.C. Mark your calendars now for a salute to the 

Academy’s volunteers! The meeting will feature practice-

related and professionalism sessions eligible for CE credit, 

the installation of 2006 Academy President Peter Perkins, 

the election of new members to the Board of Directors, 

and the presentation of the 2005 Jarvis Farley Award. 

New FSAs (effective 2000 or later) may not meet all of the life- and 
health-specific qualification standard requirements to be able to issue 
Prescribed Statements of Actuarial Opinion. The L&H Seminar can 
solve that problem. Others can take this opportunity to earn significant 
PD and CE credit. See the enclosed flyer for more information on the 
seminar’s content, credits, and faculty.

For more information and to register online, go to www.actuary.org, or 
contact the Academy at 202-223-8196 or winkel@actuary.org.

Nov. 7-11, 2005
Alexandria, Virginia

The Early 
Registration Deadline 

Is Aug. 12 

Last Year the Academy’s Life 
and Health Qualifications Seminar 

SOLD OUT Early!
This Year, Don’t Miss Out—Register Early

Should You Attend?

Looking for timely summaries of major legislative, regulatory, and judicial develop-
ments affecting your practice? Think you might be interested but aren’t sure?

Sign up for a half-year subscription 
to Academy Alerts. As a subscriber, 

you can receive e-mailed Alerts in the 
practice areas that interest you. You also 
get web access to those Alerts and re-
ceive complimentary Alerts that cover 
general insurance issues.

Generally, Alerts are offered as a paid annual 
subscription that starts each January. If you 
aren’t already a subscriber, discounted rates for 
a half-year subscription, running from July to 
December 2004, are as follows:

❒ Health insurance…$15
❒ Life insurance…$15
❒ Pension and employee benefits…$25
❒ Property and liability insurance…$15

For more information, contact Eric Opanga,
the Academy’s legislative assistant (opanga@actuary.org; 202-223-8196).

Academy Alert
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