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Author

Bill Bluhm is a Principal and Consulting Actuary with Milliman in 
Minneapolis. Bill joined that firm in 1983, when he opened the Albany 
office with a new practice, and has been in Minneapolis since 1987. 

Bill has built a substantial reputation in the health insurance field, working 
with insurers, health benefit providers, and governments. Some of his 
particular areas of expertise include financial management, antiselection, 
appraisals, strategic planning, model-based analysis, risk-based capital, 
regulations, health care reform, and expert testimony.

Bill has been a frequent speaker and author.  His paper, “Cumulative 
Antiselection Theory”, won the triennial prize for best eligible paper 
published in the Transactions of the Society of Actuaries during 
1980-1982 and was included as one of the seven “milestone” papers 
reprinted in the Society of Actuaries’ 50th Anniversary Monograph. 
His paper, “The Minnesota Antiselection Model,” won the Actuarial 
Education and Research Fund’s Practitioner’s Award in 1991. He is 
currently writing a textbook on individual health insurance.  Many 
of his works are required reading on the Society’s exam syllabus.

 A Fellow of the Society of Actuaries and the Conference of Consulting 
Actuaries and a Member of the American Academy of Actuaries, Bill has 
also been an officer and a member of the Board of Directors of all three 
organizations, and currently is Past President of the Conference of Con-
sulting Actuaries and President-Elect of the American Academy of Actuaries.

Bill lives in Minnesota with his wife, Christine, and their children, Samantha 
and Joseph. His interests include cooking, fishing, guitar, and volunteer work 
for The Mankind Project.
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About The Text
The health care issue in the United States has exponentially increased the focus on 

health insurance for individuals not covered by a plan through their employer. While 
Medicare and Medicaid programs have (at least to some extent) addressed the needs of 
the retired and working poor, there still remains a large population with no coverage in 
the United States.

Individual Health Insurance contains an up-to-date and comprehensive treatment of 
one of the most rapidly changing risk management topics. The author is an internationally 
known expert on the subject and supplemented his knowledge with specialized expertise 
from several of his colleagues.

This book covers the history of the individual marketplace, the role of government 
health policy, products currently available, regulation, and all aspects of the development 
and management of this business.

IndIvIdual
HealtH

Insurance
Ian Duncan, FSA, FIA, FCIA, MAAA retired as president and founder 
of Solucia Consulting (now SCIO Health Analytics) in 2010 and is an 
Adjunct Associate Professor of Actuarial Statistics in the Dept. of Statistics 
& Applied Probability at the University of California, Santa Barbara. He 
has over 30 years of experience in healthcare and insurance product design, 
management, financing, pricing and delivery.  He is a frequent speaker 
about health outcomes, predictive modeling and risk adjustment. 

Mr. Duncan holds a post-graduate degree in economics from Balliol 
College, Oxford and is a Fellow of the Society of Actuaries, the Institute 
of Actuaries (London) and the Canadian Institute of Actuaries. He is on 
the boards of directors of the Commonwealth of Massachusetts Health 
Insurance Connector Authority, the Society of Actuaries and the Bryan 
University Health Informatics Advisory Board.  

About the Author

About the text

ACTEX Publications
Winsted, CT
 www.ActexMadRiver.com 781625 4211289

ISBN:   978-1-62542-112-8

“This book is an impressive tour 
of substantive actuarial research 
on a wide variety of critical topics.  
Ian raises and answers a wide 
variety of questions about how to 
think actuarially about healthcare 
interventions.  The book positions 
itself nicely in the space between 
economics and actuarial science, 
using cutting edge empirical 
methodologies to answer the 
underlying research questions that 
matter quite a lot for actuaries.”

“Ian Duncan has written a timely and readable 
book on managing and evaluating the financial 
results of care management programs.  
The tools and techniques he discusses are of 
interest beyond the actuarial world, and will be 
of great use to researchers and policy makers who 
want to understand if these programs actually 
work and their potential role in helping to 
control health care costs.  
Anyone who reads Duncan’s book will be able to 
cut through the hype about care management in a 
more informed, objective and insightful way.”

“Speaking as a non-actuary who is intimately 
involved in designing, conducting, and 
evaluating disease management programs and 
developing greater industry standardization 
of methods for such evaluations, I commend 
the author for his thorough review of many 
of the more challenging methodological issues 
in determining disease and care management 
outcomes.  I suspect that practicing actuaries 
and non-actuaries alike will find much in 
this book to refine their understanding and 
approach to evaluating and performing care 
management program outcomes assessments.”

— Jonathan Gruber, Ph.D.  
     Professor of Economics, MIT

— Gordon Norman, MD, MBA
Executive Vice President, 
Chief Science Officer 
Alere® Medical, Inc.
Chairman of the Board of Directors, 
DMAA-The Care Continuum Alliance 

Since its publication in 2008, Managing and Evaluating Healthcare Intervention Programs has become the 
premier textbook for actuaries and other healthcare professionals interested in the financial performance of healthcare 
interventions.  The second edition updates the prior text with discussion of new programs and outcomes such as 
ACOs, Bundled Payments and Medication Management, together with new chapters that include Opportunity 
Analysis, Clinical Foundations, Measurement of Clinical Quality, and use of Propensity Matching.   

— Nancy Turnbull
Associate Dean for Educational Programs
Harvard School of Public Health
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Contact us for more information:

ACTEX Publications
107 Groppo Drive
PO Box 984 
Winsted, CT 06098
860-379-5470  |  800-282-2839

Support@actexmadriver.com

Timothy F. Harris, FSA, MAAA has over 40 years of actuarial experience,
most of it with Milliman, Inc. He is a past member of the Society of 
Actuaries’ Product Development Section Council and the Life Committee 
of the Actuarial Standards Board. Tim has served the Society of 
Actuaries and the Academy in many volunteer roles, including a term as 
chair of an examination committee and the Board of Governors. 
He is the author or co-author of four Actex books.

Albert E. Easton, FSA, MAAA was a Consulting Actuary  in the Albany, 
New York offi ce of Milliman, Inc. responsible for managing the life 
insurance consulting practice in that offi ce prior to his retirement. In 
addition to his actuarial credentials, he is a CLU, ChFC, and FLMI. He 
has served the Society of Actuaries in a number of volunteer roles, 
including terms as chair of two different examination committees.

Noel J. Abkemeier, FSA, MAAA has over 50 years of actuarial 
experience, most recently with Milliman, Inc. He has served on the 
Board of Governors of the Society of Actuaries and is past chairperson 
of the Product Development Section Council. He has also served the 
Academy of Actuaries in many volunteer roles related to life insurance 
and annuity issues.

Actuarial Aspects of Individual Life Insurance and Annuity Contracts focuses on the 
relationships among the various types of values that are associated with individual life 
and annuity contracts. For the student, it illustrates the dependencies that exist among 
premiums, cash values, reserves, dividends and other non-guaranteed elements when 
designing individual products. 

For the experienced actuary, the text provides a comprehensive summary of current actuarial 
practice in the design, pricing and daily maintenance of individual products.
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of Individual Life Insurance 
and Annuity Contracts

of Individual Life Insurance and Annuity Contracts

Third Edition

Third Edition

Timothy F. Harris, FSA, MAAA
Albert E. Easton, FSA, MAAA
Noel J. Abkemeier, FSA, MAAA
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This book presents a complete discussion of life insurance distribution. It begins by putting 
life insurance distribution within the broader context of distribution and marketing in 
general, thus demonstrating why life insurance distribution is different. It then goes on to 
discuss the history of how distribution, as we know it today, developed, and the ten primary 
distribution channels that exist in the business.

With all of this as background, the book continues with more detail and discusses the various 
functions performed by distribution, and how distribution systems are managed today. It 
also goes into more specifics regarding the compensation and the economics of distribution. 
The text concludes with a discussion of managing distribution channel conflict, and how 
distribution of life insurance is expected to evolve in the near future.

is Principal of WZ Research + Consulting, LLC, a boutique market research and 
consulting firm serving the life insurance and financial services industries. Prior 
to starting his firm in 2010, Walter spent over thirty years in the industry with 
both Phoenix Life and LIMRA International in various senior marketing and 
market research positions. His specialties include market development and planning, and 
innovation management systems for the development of new product and marketing ideas.

He is the author of over 100 articles on the marketing of life insurance and financial 
services, and has spoken to over 1,000 audiences around the world during the course 
of his career. He is also the author of the book, Don’t Get Fooled Again – A Decision 
Maker’s Guide to Market Research.

is an independent consultant providing advice in the area of life insurance distribution 
and product design to insurance companies, marketing organizations and individual 
agents. Doug has 30+ years in the life insurance industry, first at LIMRA and for 
over 20 years as a Milliman consultant, eventually managing the Hartford life 
practice. He worked at CAST Management Consultants and eventually helped start 
a marketing organization that sold life insurance through an outbound call center.

While at Milliman, Doug helped develop and deliver an innovative executive 
development program designed to help marketing, distribution and field 
management executives understand the financial dynamics of the life insurance 
business. Ultimately this program was used worldwide.
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DOUGLAS J. BENNETT, FSA
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Louis J. Lombardi

About the teXt:
Valuation of Life Insurance Liabilities covers basic principles of statutory life insurance 
and annuity valuation with primary emphasis on U.S. practice and secondary 
emphasis on Canadian practice.  This book is a concise treatment of valuation for 
practicing valuation actuaries and those considering a career change into valuation.  
The Fourth Edition provides a thorough update of all material and expands the 
tie-in to the U.S. Annual Statement.

Louis Lombardi is a principal and actuary in the Actuarial and Insurance 
Management Solutions (AIMS) Practice of PricewaterhouseCoopers.  He has 
thirty years of experience in the life insurance industry with extensive knowledge 
of actuarial education, financial reporting, hedging, product development, software 
development, and surplus management. 

He is a Fellow of the Society of Actuaries, a member of the American Academy of 
Actuaries and has a Masters Degree in Mathematics from Tufts University. 

About the Author:

Life Insurance and Annuities
actuarial aspects of 
            individual Life insurance, HarriS, EaSTON, aBKEMEiEr

The art & Science of Life insurance Distribution,
            BENNETT, ZULTOWSKi

Valuation of Life insurance Liabilities, LOMBarDi

Variable annuities, KaLBErEr, raViNDraN

Business Skills
The Influential Actuary, MiLLEr

Successful Writing at Work, KOLiN

The 7 Habits of Highly Effective People, COVEY

Organizational Behavior, HiTT, MiLLEr, COELELLa

Mathematical Modeling and Statistics
Introduction to Credibility Theory, HErZOG

risk Models and Their Estimation, LONDON, KELLiSON

applications of Monte Carlo Methods to Finance and  
 insurance, HErZOG, LOrD
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7 credits

SELF-STUDY

Did you know that 50% of SOA continuing education requirements and 80% 

of AAA continuing education requirements can be fulfilled through self-study?  

We have a number of books that are engaging, easy to read, and can be 

worked through at your own pace and on your own schedule.

We have estimated the number of Continuing Education Credits that can be 

obtained from some of the books included below.  Each person’s time with 

the text, however, will vary.

aCTEX has Estimated the CPD 
Credits for some of the textbooks. 
Actual credits may vary. 

See www.SOa.org for details.
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Dale H. Yamamoto is a principal with Hewitt 
Associates in Lincolnshire, Illinois. Prior to joining 
Hewitt in 1991, Dale had 16 years of professional 
actuarial experience, emphasizing all phases of 
actuarial services and employee benefits. Nine of 
the 16 years were with another major consulting 
firm where he last served as the national group 
actuarial resource for the company. Dale has 
also held positions as the corporate actuary for a 
Fortune 50 company and as a group actuary for 
two major insurance companies.

He chaired the 2000 Technical Review Panel 
appointed by the Medicare Board of Trustees to 
review the financial methods and assumptions of 
the Medicare program. Dale has testified before 
Congress on the topic of health care and Medicare 
reform. He has served on the Board of Governors of 
the Society of Actuaries and the Board of Directors 
of the Conference of Consulting Actuaries.

Dale is a Fellow of the Society of Actuaries, a 
Fellow of the Conference of Consulting Actuaries, 
a Member of the American Academy of Actuaries 
and a Member of the National Academy of Social 
Insurance. He holds a B.S. degree in mathematics 
from the University of Nebraska.
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Group insurance, BLUHM
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Within the System: My Half Century in Social Security, MYErS

Pension Mathematics for actuaries, aNDErSON
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US Tax reserves for Life insurers, rOBBiNS, BUSH

Life Insurance and Modified Endowments, DESrOCHErS, ET aL.
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Investments
Handbook of Fixed income Securities, FaBOZZi

Options, Futures, and Other Derivatives, HULL 

Modern investment Managements, LiTTErMaN

investments, MarCUS, ET aL.

Risk Management
Value at risk, JOriON

Strategic risk Management Practice, aNDErSEN, SCHrODEr

Corporate Value of risk Management, SEGaL

Cross-Disciplinary
Living to 100 and Beyond, HarriS

Life, Health & Annuity Reinsurance, TiLLEr, FaGErBErG TiLLEr

Understanding actuarial Management, 
 BELLiS, LYON, KLUGMaN, SHEPHErD

General Insurance
Fundamentals of General insurance 
 Actuarial Analysis, FriEDLaND

introduction to ratemaking and Loss reserving for 
 Property and Casualty Insurance, BrOWN, GOTTLiEB

Quantitative Finance
Quantitative Financial Economics, CUTHErBErTSON, NiTZSCHE
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