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Presenter Notes
Presentation Notes
Good morning all. My name is Ramona Dolan and I am Head of Professional Affairs with the Society of Actuaries in Ireland. I have been working with the Society for almost 2 years now and prior to that my background was as a life insurance actuary working predominantly as a consultant with Milliman.Within the AAE I am a member of both the Education Committee and the Professionalism Committee. I am also currently the Chair of the Task Force working on increasing volunteer participation in the AAE activities – so never being one to miss a chance - I’ll take this opportunity to encourage you to consider getting involved when the opportunity arises.



Disclaimer
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Any views expressed in this presentation are my own and not necessarily those of 
the Society of Actuaries in Ireland.

Presenter Notes
Presentation Notes
So back to the matter in hand, as I said I am an employee of the SAI but any views expressed here are my own and are not necessarily those..



What are our Unique Selling Points?
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• Technical Knowledge is clearly a core part of the actuarial skillset – but only a part

• Problem solving skills, ability to provide insightful analysis, ability to communicate results etc. are 
also vital components

• It’s our combination of technical and non-technical skills that makes us valuable to employers

So how do we demonstrate our suitability (“fitness”) for a role?

Presenter Notes
Presentation Notes
As Rafael demonstrated earlier we have a very well developed education system providing a wide range of technical knowledge. However, the technical knowledge is just the foundation stone from which a good actuary emerges and as Jules demonstrated, our problem solving skills, …..I learnt this early in my career myself when I was working as an actuarial student and I was working away diligently one week focussing on getting a reserve number for a client. By the end of the week I was very happy with myself that I had the number that I was confident in and so I sent it on to the client. Very soon thereafter my boss came over to me to explain that what I had just done could be done by a lot of other people but what the client was looking for from us was the story around this figure – how did it compare to last time, what were the key drivers, what messages should they take from this etc. Basically we’re more than just the numbers.So to my mind it’s our combination of technical and non-technical skills that makes us valuable to employers and the balance required between the two depends on the exact role under consideration. We might expect that as we move through our careers the balance might move more towards the strategic decision making rather than being heavily technical.



A Competency Framework
• One tool being used by some associations and other professions is a Competency Framework

• A Competency is a knowledge, skill, ability or behavioural characteristic associated with a specific 

profession.

• A Competency Framework is a collection of the key competencies that the profession draws on

• Generally a framework has 3 key uses:

– To promote the profession to external stakeholders  

– To support members in their assessment of their fitness for a current/future role and to 

identify any learning/development needs

– To create learning opportunities to ensure the breadth of competencies is covered

Presenter Notes
Presentation Notes
Promoting the profession to external stakeholdersThis can range from simply being used to promote the profession to new entrants (e.g. through including the key competencies in marketing material or by including case study examples of actuaries demonstrating those skills) through to promoting the profession to employers/regulators etc.To support membersBy reviewing the detailed competencies within the framework and considering (together with a line manager, for example) what competencies might typically be expected for a given role, members can identify gaps in their own current competency profile.  Interesting to note that the IFoA has moved to a competency based assessment for their Practising Certs.To Create learning opportunitiesOnce the key competencies of a profession are established it’s important to ensure that there are sufficient CPD opportunities available for members to develop in those areasClearly a number of these will be covered within the education system itself but as things evolve it is necessary to ensure that there are sufficient CPD offerings to meet the emerging requirements. 



Society of Actuaries in Ireland
- Competency Framework

• It was a key objective from our 2017-2020 Strategy Plan

• Intended to be suitable for use by all members of the Society 
– From actuarial trainees through to experienced professionals and regulated roles

– From traditional industry sectors through to wider fields 

• No obligation on members to use it

Presenter Notes
Presentation Notes
Probably the reason that I am here speaking to you today is that the Society of Actuaries in Ireland has developed such a competency framework.It was a key objective from our 2017-2020 Strategy Plan – and it probably took the best part of those 3 years to develop if I’m honest!Intended to be suitable for use by all members of the Society From actuarial trainees through to experienced professionals and regulated rolesFrom traditional industry sectors through to wider fields No obligation on members to make use of it



What is it?

Presenter Notes
Presentation Notes
We will look at this in more detail in a moment but at a high level - it is a collection of what we consider to be the key competencies that actuaries typically draw on in their career.There are 15 competencies which have been grouped into 3 categories – Knowledge, Skills and Attributes. You can argue if 15 is the right number – and I believe there was a lot of debate on that point - but actuaries tend to like uniformity so 15 is where we landed!For each competency there is an indication of appropriate capabilities and behaviours across three levels: Core, Expert and Master.Some will be more relevant at different stages of your career depending on your role. From the individual’s viewpoint, the intention is that they perform a self-assessment of where they are relative to the required competencies for a role.



How was is developed?

• Analysis of job specifications

• Analysis of Actuarial frameworks
– Competency Framework of the Casualty Actuarial Society (U.S.)
– Capabilities Framework of the Actuaries Institute (Australia)
– IAA and AAE Education Syllabus
– IFoA Personal and Professional Development

• Analysis of competency frameworks of other Professions
– Accountancy, Legal etc

• Member Engagement

Presenter Notes
Presentation Notes
The CF was created by a Working Group of volunteers.They started by analysing job specifications for various roles that actuaries would apply for. Many job specifications already clearly state the competencies needed.



A more detailed look



Knowledge

Industry Issues Recognising and exploring the existing and emerging issues facing both the wider industry and within specific markets or segments

Regulatory matters Awareness and understanding of the applicable legal and regulatory regime(s) and forthcoming changes to relevant laws or regulations

Actuarial standards Familiarity with the technical guidance and standards applicable to the task at hand

Functional expertise Knowledge of the functional requirements for the individual’s job area

Commercial awareness An ability to analyse, understand and prioritise stakeholder needs



Knowledge – in more detail

Expert
Comprehensive knowledge of the relevant market segment(s) and industry environment and the potential
impact of current developments
Awareness of developments in related fields or markets and the potential industry impact

Master

Deep specialist knowledge and understanding of issues facing specific markets 
Maintains a comprehensive knowledge of emerging trends in the wider environment that may be of
relevance, as well as those in the specific markets, and demonstrates thought leadership in predicting the
impact of these 
Active involvement in industry or market activities

Knowledge

Industry Issues
Recognising and exploring the existing and emerging issues facing both the wider industry and within 
specific markets or segments

Aspects to consider:
Dependent on the industry/role, e.g. Banking, Financial Markets, Health, 
Insurance, Investment Funds, Life Assurance, Pensions, Public Affairs, Reinsurance, 
Technology, Wealth Management, Wider Fields

Core

Basic awareness of the relevant industry environment and any hot topics specific to the market segment(s) in
which they are active

Core

Expert

Master

Presenter Notes
Presentation Notes
So for example at the Core level an awareness of industry hot topics relevant to your specific is sufficient but the Master would be expected to be actively involved in emerging activities



Skills

Data analysis The ability to interrogate, understand and assess complex matters through the analysis of qualitative and quantitative data 
sources

Modelling The replication and forecasting of outcomes by applying quantitative techniques to the relevant data, using appropriate 
assumptions

Solution design The design and delivery of suitable solutions, in a well-controlled environment

Communication The ability to communicate and engage effectively with a range of different audiences

Risk management The ability to recognise, understand and take account of uncertainty



Skills – in more detail

Modelling

The replication and forecasting of outcomes by applying quantitative techniques to the relevant data, using
appropriate assumptions

Aspects to consider: Model Design, Model Management, Model Validation, Parameter Setting, Scenario Testing

Core

Understands commonly used modelling structures and techniques 
Maintains control over modelling processes 
Builds, tests and operates the model 
Validates the model output by checking against known outcomes or outcome variances 
Documents and summarises the modelling process, inputs and outputs

Expert

Designs or selects a model that will adequately replicate real world processes for the specified purpose 
Ensures that the development and operation of the model is suitably controlled 
Ensures that the model inputs (data and assumptions) are appropriate for use in the model 
Understands and discloses the limitations of the model, taking account of the data and assumptions used and the modelling 
time horizon 
Interprets and explains the model results 
Can estimate the scale of the model’s potential error

Master
Proficient in the design, selection and operation of dynamic models incorporating relevant scenario generators 
Calibrates complex models and tests their suitability for predicting likely and extreme outcomes 
Presents the key assumptions and results from a complex model in a comprehensive but accessible format



Attributes

Accountability  Taking responsibility for, and demonstrating transparency in, actions and results

Collaboration The ability to work with others for the successful delivery of shared objectives 

Resilience The ability to work towards a successful outcome while welcoming and, where necessary, withstanding challenge 

Judgement Testing all analysis for objectivity and independence, with a clear identification of any biases 

Professionalism Committed to the principles of integrity, competence and care, impartiality, compliance and open communication as 
described in the Society of Actuaries in Ireland’s Code of Professional Conduct 

Presenter Notes
Presentation Notes
Some would argue that rather than simply “judgement” it should be “professional/expert judgement”



Attributes – in more detail
Resilience 

The ability to work towards a successful outcome while welcoming and, where necessary, withstanding challenge 

Aspects to consider: Consistent, Receptive, Rationalising, Resourceful, Robust, Self Management 

Core
Accepts challenge and is open to and respectful of differences in opinion 
Grows and develops skills by coping with and learning from adverse situations  
Develops  trusting relationships  that facilitate open discussion of contentious issues   

Expert

Demonstrates self-regulation and self-control when under pressure 
Maintains a positive, solution-focussed, outlook when dealing with difficult situations 
Maintains relationships to ensure on-going effectiveness  in the face of adverse pressures 
Is prepared to work towards a compromise where there is a difference of opinion, but remains alert to and avoids any breach of 
professional obligations 

Master Continuously demonstrates adaptability and resourcefulness when dealing with external pressures 
Promotes a supportive working environment and provides personal support to others facing adverse situations 



Experience V Objectives

Presenter Notes
Presentation Notes
As a tool for members: No formal survey of use but anecdotal evidence suggests that it is not being used very much in this regard. We were aware that most employers were already likely to have something in place in this area but it had been hoped that it may be of use for those in smaller employers with no such system but don’t believe it is being widely used. We suspect that part of the issue is that in order to cover all members we had to keep it quite high-level which made it less useful for members – but probably more useful for promoting the profession to external parties CPD events: Limited use but steps being taken to improve this To promote the profession: I think there is potential for this. Having recently prepared a presentation on the profession I found that a lot of the terms I used did actually appear in the competency framework but i hadn’t thought to use it so it’s more embedding its use.



In Conclusion
• Competency Frameworks can be a useful tool to promote our profession and 

ensure we’re maintaining the right skillsets

• The Competency Framework itself needs to be kept under review to identify and 
develop the competencies that are crucial for future success.



Further Reading

Society of Actuaries (U.S.):
https://www.soa.org/professional-development/competency-framework/

Casualty Actuarial Society (U.S.)
https://www.casact.org/professional-education/cas-capability-model

Institute & Faculty of Actuaries
• Competency Framework for Practising Certificates 

www.actuaries.org.uk/system/files/field/document/2022_12_01_PC%20Handboo
k%20%28v1%29.pdf

https://www.soa.org/professional-development/competency-framework/
https://www.casact.org/professional-education/cas-capability-model
http://www.actuaries.org.uk/system/files/field/document/2022_12_01_PC%20Handbook%20%28v1%29.pdf
http://www.actuaries.org.uk/system/files/field/document/2022_12_01_PC%20Handbook%20%28v1%29.pdf
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