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VISION, MISSION AND VALUE STATEMENT
(Excerpts from the book: Bootstrap leadership – 50 ways to break out, take charge, and move up by Steve Arneson)

Vision & Mission provides purpose and direction to an organization and paves way for road to success

VISION – Vision is the dream – the future state, where you want to go. Think of it as the why – as in, “Why does our group 
exist?” The vision should be aspirational and motivational; something the team can rally around. . . . . . . Aim high and make 
it aspirational. A great vision can unify a team and give its members a reason to come to work every morning.

MISSION - Mission is the goal: the objective in front of you. Think of it as the what – as in: “What are we trying to 
accomplish?” The mission should be challenging and should describe the business you’re in and the customers you are 
trying to serve (whether internal or external). The mission should be connected to the vision; that is, by accomplishing the 
mission, you move closer towards making the vision a reality. 

DEVELOP STRATEGY – Think of Strategy as the how – as in “how are we going to complete the vision?”. Strategy describes 
the speci c plans taken to meet the objective, and should be clear and measurable. ood strategy includes detail about how 
the work will be accomplished, and includes resources, responsibilities, budget, metrics, and milestones. 

VALUES - Value statements are often referred to as “guiding principles”. A value statement is an expression of a company’s 
or individual’s core beliefs. t allows for the company’s sta  to be aware of the priorities and goals of the company. 

The value statement, along with a mission and vision statement forms the corporate culture and climate.
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F THE CHIEF EDITOR

F President of the Institute of Actuaries of India. 

demonstrated by a number of recent events. 

they face.

Nick Taket

15th GCA Theme Contest Winner - Ajai Kumar Tripathi

Waves of Reforms... Oceans of Opportunities.

Heartiest CongratulationsHeartiest Congratulations

Ajai is an Associate member of Institute of Actuaries of India
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AMIT KUMAR GUPTA, FCAS, MAAA, 
VICE PRESIDENT, ACTUARY,  
XL INDIA BUSINESS SERVICES PVT. LTD.

PERSONAL

 What jobs and experiences have led you to your present 
position? 

 Describe your current roles and responsibilities?

 What are the key qualities required in your position? 

that effective communication, both inside and outside the 

 Challenges that you faced on the route to becoming an 
Actuary?

 How did you balance your job, studying for exams, and 
personal time?

PROFESSION

 Please describe a typical day at work?

 What can you tell me about the employment outlook in 

India. Some recent changes in regulation, both insurance and 

 How much demand is there for people in this occupation? 

Gurgaon.  

OFFSHORED ACUTRIAL WORK IN INDIA - SUCCESS STORY
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and the outsourcing industry in India has increased demand 

India. The challenges for general insurance actuaries are very 

  What do you consider to be the key areas where 
actuaries add value to the business?

every year that need to be understood and assessed. There are 

the rest of the industry outside insurance and banking is also 

sites, have big analytics teams that use analytical models 

 What impact do actuaries have on consumers and 
society? What should they do to connect with the 
society?

bigger role in this advancement.

 How do you think IAI can support better its members?

could do better is by encouraging greater diversity in thinking 

 You being a fellow member of CAS as well as an 

approach amongst these two organizations?

jobs. 

INSURANCE INDUSTRY IN INDIA

 What trends do you see for this industry in the next 3 to 
5 years?

see us move in this direction.

 Are there things that the IRDA or the Government should 
have or should not have done to assist the industry?

had over the last decade is a challenge for the government, 

 What market share do you see the private sector players 
having in ten years time?

 What are the top three issues facing the Insurance 
sector in India.

 

can be overcome? What are its strengths?

OFFSHORED ACTUARIAL WORK IN INDIA

 Your current area of responsibility is managing actuarial 
work that belongs to Insurance Entity of the US and the 
UK. Can you expand on this?

the reserving analysis for the entire Insurance Segment all over 

involved. 
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 What is your view on such work being carried out within 
India: its volume, spread over countries, its challenges 
etc?  

area of employment within India?

 Suggestions for the IAI which can support better such 
work in India?

  

force to reckon in the actuarial outsourcing arena. With regulatory environments changing, and greater focus on driving costs 

th

XL's core operating subsidiaries hold a Financial Strength Rating of

Stats

OFFSHORED ACTUARIAL WORK IN INDIA - COMPANY PROFILE

XL Group

From warehouse to 
warehouse, we’re with you
At XL Group, we cover risk. From the everyday, to the most complex. For medium-sized
companies and large global corporates. Across more than 100 countries. Right now we’re  
part of almost 2,000 global programs and leading more than 70 % of them.

e’re the perfect size. ig enough to protect you and small enough to stay exible.

Visit us online, and discover how we can help you to keep your business moving forward.

xlgroup.com 

MAKE YOUR WORLD GO and MAKE YOUR WORLD GO are trademarks of XL Group plc 
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1ST CAPACITY BUILDING SEMINAR IN 
HEALTH INSURANCE

T

Organized by :  Institute of Actuaries of India

Venue : Hotel Sea Princess

Date :  3rd September 2012

About the Author

he Institute of Actuaries of India held 
the 1st

rd

2012 in Hotel Sea Princess, Juhu, 
Mumbai. 
an introductory note by Jagbir Sodhi, 

Mr Liyaquat Khan, President, IAI 
inaugurated the seminar and talked 
about great future of health insurance 

of health insurance in the sessions that 

Session 1: Analysis of Experience in 
Health Insurance by Anurag Rastogi, 
Vice President & Head – Actuarial, 
Bajaj Allianz General Insurance Co. Ltd.

analysis. The analysis revealed that one 

some of the challenges currently faced 

Session 2: Rate revision consideration 
in retail health products by Smita 
Tibrewala, Chief Manager – Actuarial, 
Reliance General Insurance Co. Ltd.

identify loss making buckets in the 

time. Continuous monitoring also enables 

guidelines.

She mentioned that rate revision should 

claims distribution and classifying and 

the method of calculating burning cost 

distribution and analyzing different 

by large amount.

Session 3: Reinsurance for Healthcare 
Programmes by Manalur Sandilya, 
Consulting Actuary 

the role of reinsurance in health 

of reinsurance available.
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of income stream of an insurance 

it is very essential for an insurance 

reinsurance.

Session 4: Pricing of Family Floater 
Health Insurance Products by Biresh 
Giri, Appointed Actuary, Max Bupa 
Health Insurance Co. Ltd.

discount that should be given to family 

sum insured, number of members in 

on various sources of discount in family 

be an another source of discount as 
there is higher chance of burning out the 

same sum insured is shared by all the 

discount. Stochastic modelling using 

Presentation also highlighted other 
reasons of offering discount. These 

discretionary discounts to make family 

etc.

by Vishwanath Mahendra, Appointed 
Actuary, Apollo Munich Health 
Insurance Co. Ltd.

after certain years, maternity covered 

innovations.

insurance but there are some additional 

incidence rate and average claim costs 

of claims including claims rejected due 

initial years are some of the challenges 
in establishing these reserves.

Session 6: Pricing in Health Insurance 
including Multi- Variate Analysis by 
Raunak Jha, Senior Consultant, Towers 
Watson

business.

She talked about current market 

mostly considering rate making for 

Raunak Jha
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She also talked about multivariate 

all the rating variables simultaneously 

methods include linear models, 

linear models. She highlighted that better 

value, customer value management, 

such an informative seminar and the 

Welcome...
Ms. Khushnum. S. Rao has joined on 2nd

Institute of Actuaries of India. She can be 

FANTASTIC ANSWER BY ABDUL KALAM TO A QUESTION ASKED BY BBC:

DEFINE BIRTHDAY:

KALAM : THE ONLY DAY IN YOUR LIFE.. YOUR MOTHER SMILED WHEN YOU CRIED...
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2ND IAI CONNECT

T

by Aditi Sodhi

Organized by :  Social, Cultural and Youth Affairs (SC&YA) Advisory Group

Venue : Hotel Double Tree by Hilton, Gurgaon

Date :  25th August, 2012

About the Author

Aditi Sodhi is a student member of 
Institute of Actuaries of India.

he IAI Connect, a seminar organized 
by the Social, Cultural and Youth 

event has been designed to bridge the 

budding actuaries. After a successful 

.

Inaugural address

the event and encouraging students to 
make the best use of the forum. 

Insurance industry and beyond 

 

non life insurance industry through an 

during the tea break.

Careers in the actuarial industry

invigorating that the interaction did not 

half the audience.

Actuarial examinations 

alongside a career, she stressed the 

ended!

students made an all out effort to attend 

effective communication can do. When 
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Welcome...
Nitin A. Makharia

Institute of Actuaries of India
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UPDATE ON  
LICENSING IN  
NEW ZEALAND

O st July 2012, Reserve Bank of 

 
th

demonstrate their risk management 

of the actuarial association in Australia, 

member of the International Actuarial 
Association enables one to be an 
Associate of our body and thus ineligible 

Currently, one consulting actuary acts 

considering guidance in this area.

By John smith

transition to a 1 in 1,000 year event 

division into 

may be a 

setting target 
s o l v e n c y 
ratios and 
g u i d a n c e 
on norms 
for certain 
calculations. 

on credit rating agencies to undertake 

sensitive.

Council changes

President after moving to Sydney. The 

Andrea Gluyas onto Council as a general 

Conference

Bay of Islands from 18 to 21 November. 

Life experience study

10 assured mortality investigation. 

most ages. 

Professional skills course

About the Author

to Auckland in 2000.
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THE ACTUARY INDIA – EDITORIAL POLICY  
(VER. 2.00/23RD  JAN 2011)

Version history;

rd Jan. 2011

a. disseminating information,

issues.

• 
• 
• 
• Academia
• 
• 

ARE YOU LOOKING FOR A RESEARCH WORK IN ACTUARIAL SUBJECTS? 
THE INSTITUTE OF ACTUARIES OF INDIA OFFER YOU MANY SUCH OPPORTUNITIES 

EXPRESSION OF 

INTEREST 

link: http://actuariesindia.org/downloads/Expression%20of%20Interest_Form.docx

 www.actuariesindia.org  

Research and Publications tab>>> Research>>> Projects

Furnish your details in the format (form available at the above mentioned link  

mail to: vinodkumar@actuariesindia.org  or call Vinod Kumar,  

+91 22 6784 3319 

31st October, 2012.

Tania Chakrabarti, Chair Person,



SAKTHIKUMAR JAGANNATHAN
Chief Manager, Actuarial Services; RGA Services India Private Ltd.

Karunanidhi is a very dynamic and self driven individual with 
great attitude. If I look back now, the days we worked together 
as Lecturers at Bishop Heber College, Thiruchirapalli for about 
2 years (1998-1999), are one of the most memorable times of 
my life. He was passionate about teaching actuarial subjects and 
looking things from different viewpoints comes to him naturally. 

Apart from teaching, we have also been together as resident 
wardens for one of the hostels in those days which we always 
talk about whenever we meet.  

I have watched him growing steadily from those days to his 
present position that exhibits his strong leadership qualities. 
As his colleague and a friend, I admire his dedication, drive and 
persistence. I wish him all success in the role of President of 
Institute of Actuaries of India !!

M. KARUNANIDHI
BSc; PGDAS; PGDCA; AIA; FIAI 

Director – Actuarial Services, RGA Services India Pvt. Ltd.

mkarunanidhi@rgare.com

Mr. Karunanidhi, a Fellow of the 
Institute of Actuaries of India, has 18 
years of work experience spanning across 
insurance, reinsurance, retirement benefits 
consulting and actuarial education. He 
currently heads the life and health pricing 
function for RGA India. In his last role at 
Mercer, he was responsible for building 
a large actuarial back office set up in 
India that carry out actuarial valuation 
of pension and post-retirement medical 
schemes. Karunanidhi graduated from the 
Bharathidasan University in Mathematics 
and completed postgraduate diploma 
courses in Actuarial Science and Computer 
Science and applications.
Area of specialization – Life and Health 
reinsurance
Karunanidhi was Chairman Education 
Strategy Working Group & member of 
Advisory Group on Communication, & 
Advisory Group on Peer, Stakeholder, and 
International Relations.
Karuna at the age 39 took over as President 
of Institute on 22nd September, 2012 on 
Expiry of Presidential term of Mr. Liyaquat 
Khan.

What others are saying…

Know your President - M . Karunanidhi

VENKATESH CHAKRAVARTY
Director- Client Markets, Swiss Re Services India Private Limited 

….. Says Karunanidhi worked with me in Swiss Re for less than 
2 years as Actuarial Consultant. He was new to reinsurance 
business and had to learn about the reinsurance business. 
He was working in the Middle East before he joined Swiss 
Re.  He is a sincere and dedicated person who was reliable, 
eager to learn and apply his experience and knowledge. 

P. D. POULOSE
Executive Secretary to CEO - National Life & General Insurance 
Co., Muscat, Sultanate of Oman.

Mr. Muthuswamy Karunanidhi had joined (March 2001 – July 

the Company he was holding the position of Actuarial Manager.  

…During his tenure with us we have found him to be cheerful 
and an honest employee, as well as diligent in all the work that 
he undertook.  His rapport with his colleagues and his ability to 
be an active part of the Management were his greatest strength 
from a professional perspective.  Being the youngest President 
of the Institute we wish him all success in his future endeavors.
eager to learn and apply his experience and knowledge. 



R. ARUNACHALAM  
Consultant, Chennai, India.

Karuna worked in LIC of India from 
Dec 1999 to mid 2001.  He was 
AAO (Actuarial) and was stationed 
in the PC Room for Actuarial 
Valuations.  I was working in 
Investment department from Dec 
1999 to Sep 2000, hence did not 
work with him closely. 

……. Karuna was extremely 
passionate and dedicated to 
the work that he did.  He had 
discussed various changes 
that might be required in the 
calculation routines for finer 
reserve calculations during the 
evenings with us.  He used to go 
to office early and during off days 
at times of valuation reporting.  I 
used to admire him for this 
commitment.

He was also associated with 
students in teaching capacity at 
Bishop Heber College.  He was 
managing the PGDAS classes.

SURESH SINDHI
Associate Director, RGA Services India Private Ltd

 
I remember, he guided and motivated me and my other colleagues 
for writing actuarial exams. He used to come forward to help us and 
taught the actuarial concepts in a simple and understandable way. Truly, 
he has commanded personal and professional respect in our heart. 
He is an unassuming personality with self determination, discipline, good mentor 
and focus on the assigned tasks.

NEIL NARALE 
Leader of India Retirement Service Centre at Mercer

It is great to hear at his age, Karunanidhi has accomplished such a milestone. He 
should be very proud of himself, and this is a good example for the Indian actuarial 
profession to look up to.
Karuna worked with Mercer from May 2006 to Feb 2011.  He was the leader of 
the Actuarial team during his entire period at Mercer. His achievements include:
Growing the team from 20 heads to 120 heads during his tenure; and training 

Introducing Canadian actuarial support Implementing and converting to Mercer's 
new proprietary software Assistance and support with respect to standard 
operating procedures with respect to off shored actuarial support “During 
Karuna's time with Mercer, he was an instrumental leader, colleague and actuary. 
He had a unique mix of leadership and technical actuarial skills that allowed him 
to successfully grow the business to what it is today. His ability to understand the 
complex actuarial services that were off shored to our India center, and train and 
develop the staff created a platform for the team to build and become sustainable. 
He was a role model to all, but most of all, a friend and mentor.”

Mercer Bishop Heber College, Thiruchirapalli

Mercer

MercerMuscat
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MATHEMATICAL INTIMIDATION: DRIVEN BY THE DATA

M athematicians occasionally 

A Mathematician’s

Apology 

an abuse of mathematics. And even 
more recently some fretted about the 

But the most common misuse of 

an intellectual credential to convince 

is “objective” and hence better than 

This is mathematical intimidation. It is 

combination.

The latest instance of the 

 today, 

unbridled and uncritical enthusiasm by 

in everything from charter schools to 
individual teachers.

judge either its effectiveness or its 

that 
someone has checked into our concerns 

Background

have become 

decades. These tests have been 
around for many years, but their scale, 

achievement, usually 
a

(or fret over its

“No Child Left Behind” mandated that 
tests in reading and mathematics be 
administered

merely teachers, schools, and entire 

 

using tests to evaluate teachers, schools, 

much longer list.

affected 

variables.

selection of material from a larger 

much has been 
learned on all material, but tests (like 

the many other goals of teaching. 

ity to are 

some cases, these “intangible” goals 

measured by tests. (The father of 
modern standardized testing, E. F. 

comments can be

student learning. This assertion has 
been convincingly demonstrated, 

in the education establishment 

About the Author

America.
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About the Authorstudent and that 

these effects can be substantial: One 
can dramatically increase test scores 

decreasing student learning. “Test 
scores” are not the same as “student 
achievement”.

as the stakes increase. This is often 

cheat…and they do 

distortion of the 
ignoring things that are not tested (for 

those things that are.

Value-Added 

Models

statisticians has focused on addressing 

that are similar to a large collection of 
students and 
affecting individual outcomes over time.

design”. 
You number of 

you can then 

determine the effect of the fertilizer on 

from the different varieties. Statisticians 

situations arise in many areas, from 

statisticians 

analyze test data and determine “teacher 
effects”.

analogy. One cannot accurately measure 
the
at the scores on a single test at the end 
of a school year. If one teacher starts 

test given to each class. To account for 

much the scores increase rather than 

But 

test scores. Given many scores (say, 
grades
teachers at many schools, one creates a 

tion.
into account all the factors that might 

the student, socioeconomic status, and 

all these  factors, 
scores for students taught by a 
teacher. The actual 

good  

construction.

History

conceived, even their most ardent 

mountains of data, using mathematics in 
understand 

statistical model, and inferences about 

variation.

and one can see the roots of the modern 

Teacher 
Magazine 

seems to forget them:

for individual teachers should not 

not embarrassing teachers. If their 
made 

create chaos because most  
 be trying to get their kids into 

the same classroom.”

effective teachers be

very 

is a major intervention, that kid never 

The School Administrator 

available in the form of a relatively 
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information at the classroom level. Its 

may serve as the foundation for an 

The Los 
Angeles Times get their hands on seven 
years of test scores for students in the 

methodology:

ers and others, the method has been 
increasingly embraced by education 

istration.

including: 

education and training, none of this 

dismissal of any concerns:

analysis as the sole measure of a 

that it count for half or less of a 
.

an objective assessment of teachers. 

skills can be taught.

teachers solely on the basis of their 

visible scholarly conversation about the 

 the title Evaluating 
Value-Added Models for Teacher 
Accountability laid out some of the 

of error in teacher effects and any 

stakes decisions must be informed by 

of 
scholarly

and Peril of 

of Teacher Quality in the Educational 

students transferred into the school from 
outside the system?

during the year? (Rule: Include them if 

the rationale for these kinds of rules?

schools, and the nature of the model 

for small classes. (Think of a class of 

necessarily drive teacher effects for 

does one adjust sensibly?

cessive years for individual teachers? 

Use of Student Test Scores to Evaluate 

For a variety of reasons, analyses of 

accurately identify more and less 

statistical models, years, and classes 
that teachers teach. One study found 
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likely to change very little over time 

In addition to checking robustness 
and stability of a mathematical model, 
one needs to check validity. Are those 

been 
to other measures 

the LA Times 

But like all mathematical models, they 

understanding of their limitations.

How Is VAM Used?

making causal attributions of teacher 

And yet here is the LA Times

teachers by name and bragging that 

rate turn out to be “at the bottom”. In 

Revolution, the LA Times 
confront a teacher 

her
results, adding that her students did 

assessments and that 

think 
eventually, 

understands 
that she fails to challenge her students 

describing 
calling 

her one of the “most effective” teachers 
in
She recants: “If my student test scores 

 contributes to it. What do 
I need to do to bring

 decisions on the basis of 

to do even more 
teachers. If 

is better than 
regular  nationally 

are better than 
randomly selected ones,  small 

an old 
success, 

bad decisions that affect education for 
decades to come.

measure of educational success, but 
mathematics is 

some mathematical magic. But 

that the mathematics is used to disguise 

What Should 

added models ought to give everyone 

to a thoughtful conversation about 
the proper 

framed the discussion as a battle 

about teacher sensibilities? And most 

the data?

This line of reasoning is illustrated by a
the Brookings 

Institute, “Evaluating Teachers: The 

mentioned above, not by refuting them 

authors of the Brookings 

unstable (that is, not highly correlated 

 
such as the correlation of SAT scores 

 college success or the  
correlation of leaders in real estate sales. 
They conclude that “a 
measure needs to be good, not  

not

they advocate doing 
Why must 

making the
very last
about 
any other source of information”, the 
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is based on data. 
mathematical intimidation in its 

this case, in the hands of 
economists, sociologists, and education 

models can do something they cannot. 
Of course  should rid our schools of 

organizations 

focus on measuring much more than 
test scores. (See,

gains? 
students 

added substitute for all 
these things because it is conveniently at 

best teachers 

on some mathematics. 
makers, mathematicians are not

models have limitations. 
They do not by themselves convey 
authority for their conclusions. They 
are tools, not magic. And using the 
mathematics to 
debate about the goals of education and 

to education but to mathematics itself.
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branches in India, reducing the minimum 

the major decisions taken by the union 

also gave its nod to enable insurer or 
insurance intermediary aggrieved by 
an order of the Insurance Regulatory 

Tribunal.

Rajya Sabha, to remove archaic and 

discharge its functions.

Welcoming, the cabinet decision to 

N

CABINET PROPOSES FAR-REACHING INSURANCE REFORMS

diluting his stakes in favour of foreign 

business. Further, the move may make 
Indian market more attractive for other 

the Indian life insurance market,” Vibha 

needs.”

holding structure.

The cabinet in order to encourage 
health insurance in India and to reduce 

of resinsurance skill in the country,” 

the cabinet decided that an insurer 
cannot reject a claim on the grounds of 
misstatement of facts three years after 

“Instead of having four different 

it is high time the government merge 

The other decisions taken by cabinet 

and intermediaries and deterring 

The cabinet also decided that the agents 
commission structure and their code of 

The ceilings on commission in the has 

agents are made liable for any violation of 

marketing schemes.

Akshata Damre has joined on 11th

music.

Institute of Actuaries of India. She can be reached at 

Welcome...
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hennai:

 

enable the regulator to monitor the 

 

to amend the legislations governing 
insurance industry to hike foreign 

 

in the Pension Fund Regulatory and 

C
th October, 2012

PENSION BILL PASSAGE WILL CLEAR INVESTORS’ 
DOUBTS: PFRDA

 

 

agreeing that in terms of foreign direct 

as in the case of the life insurance sector. 

the case of life insurers, it is Rs.100 crore. 
Further, majority of the life insurers 

 

sector, issues of distributor remuneration 
and their reach are being addressed. 

 

recommendations of a Standing Committee 

on Finance:

of the contribution made by subscriber 

account, subject to conditions.

framing of regulations.

 

costs in check.

such a manner that one third of 
 

IANS 

hennai: Agreeing that not all foreign 

 

 

legislations governing insurance industry 

 

 

 

 

C
th October, 2012

NOD TO FDI HIKE IN INSURANCE WILL TURN MARKET SENTIMENTS: EXPERTS

diluting his stakes in favour of foreign 
 

Further, the more may make Indian market 
more attractive for other foreign insurance 

 

 

 

 
Last year, the life industry booked 

 

 

crore and going by the recent deals that 
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ducted its last survey.

needs continues to be one of the great

ent” customers, the study found. About 

to last them through retirement and be

A
th

CONSUMERS PLAN TO DELAY RETIREMENT,  
BANK OF AMERICA SURVEY SHOWS

during retirement.

at Bank of America, said during a con
ference call Thursday.

Workers are changing their habits as a 
result of their concerns, cutting back on 

instance.

harder these days to get back on track, 

older generations.

Prasad said.

in the number of younger consumers 
investing and seeking advice, for in

ers are looking for more educational 
resources and better access to mobile 

era, Prasad said.

goals,” he said. “Investment returns are 

course.

counselling sessions to hike the number 

ing at increasing the number of counsel
ling sessions for students to clear the 

C

ACTUARIES INSTITUTE TO INCREASE PROFESSIONALS 

of IAI.

in India.
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ES
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WHEN SOME THING BAD HAPPENES. YOU HAVE THREE CHOICES.  

YOU CAN EITHER LET IT DEFINE YOU. LET IT DESTORY YOU. OR YOU CAN LET IT STRENGTHEN YOU.
 - Erika Elizondo
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STOCHASTIC MODELLING – 
THEORY AND REALITY FROM AN 
ACTUARIAL PERSPECTIVE 

and is intended for actuaries, actuarial 
students and others involved in actuarial 
modelling in both the life and non life 

the sciences and stock markets, among 

and liability structures. Stochastic 

methods of carrying outanalysis and 

resources. 

insurance settings, details on current 
methods and their advantages and 
disadvantages. Also, the illustrations of 

models. 

T

Book Number :
Status : Available at IAI Library

illustrates commonly used methods in 
risk assessment. The material is covered 

be modelled stochastically, risk 

of the number of scenarios, random 
number generation and risk measures 

economic scenarios (e.g. interest 

and non life insurance models 

management of an individual 

multi national multi line life 

multi line non life insurance 

and non life business

resources 

Estimation

a good understanding of stochastic 

issues to be considered. As suggested 

stochastic methods continue to evolve. 

Contributing authors consisted of an 

economists from different countries. 

Divya Bavishi has joined on 18th

Institute of Actuaries of India. She can be reached 
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Shilpa's Puzzle

Puzzle No 177:

EYEBEYEBEYEB

EYEBEYEBEYEB

EYEBEYEBEYEB

Puzzle No 178:

In an international soccer tournament, 

Argentina  0  N. Ireland  0

England  0  Scotland  1

Germany  1  Brazil  1

Peru  2  Cameroon  0
Poland  ?  Portugal  ?

 SOLUTIONS TO PUZZLES

Puzzle No 173:

LEANING TOWER OF PISA

Puzzle No 174:

Puzzle No 175:

Even.

numbers. Of the remaining 12 numbers, 

give an even sum. Therefore the sum of 

Puzzle No 176:

 Correct solutions were received from:

Puzzle No 173:

2. Graham Lyons

Puzzle No 174:

Puzzle No 175:

1. Gyanesh Jain

Puzzle No 176:

A MAN ASKED 
LORD BUDDHA

" I WANT HAPPINESS."
LORD BUDDHA SAID

FIRST REMOVE 
"I"  

THAT'S EGO.
THEN REMOVE 

'WANT'  
THAT'S DESIRE.

SEE NOW YOU ARE LEFT WITH 
ONLY 

"HAPPINESS"

Life is an echo.  

What you send out - comes back,

What you sow - you reap.     

What you give - you get.

What you see in others - exists in you.

Remember, Life is an echo. 

It always gets back to you.
- LeonBasin - Pravs J
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SUDOKU
HOW TO PLAY

You can't change the digits already given in the grid. 

   2  5 4   

 6   4 7 1   

 2    3 9   

  5  1  

 6 3    

  4  2  

  9 4    7  

  5 6 7   2  

  3 8  1    

3  5 1 8   2  

         

8   3  2 4   

6    5    8

1    2    7

9    7    3

  8 9  7   2

         

 2   3 4 6  1

Medium

Hard

Solution  
of  

Sudoku  
Puzzle  
No. 3  

published  
in the 

Month of  
Aug. 2012

4 1 6 9 5 3 7 2 8

7 2 5 6 1 8 4 3 9

3 9 8 7 4 2 5 1 6

5 7 4 3 6 1 8 9 2

8 6 9 2 7 4 1 5 3

1 3 2 8 9 5 6 7 4

9 4 3 1 8 7 2 6 5

6 5 7 4 2 9 3 8 1

2 8 1 5 3 6 9 4 7

Medium

- Ritesh Kushwaha

October 2012

V. Govindan D.K. Pandit 
J. R. Joshi R. Ramakrishnan 

N. Lakshmanan N. K. Shinkar
S. R. Mehta M. L. Sodhi 

K. P. Narasimhan Laxmanrao Cuddalore Samarao

Many Happy Returns of the day
 

 
 September & October 2012

September 2012

R. K. Chandak
Rusi K. Daruwalla

N. C. Das
V. K. Vydianathan

G. N. Agarwal
Asha J. Joshi
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