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Casualty 2015 <1yr 1-3yrs 3-5yrs 5-7yrs 7-10yrs 10-15yrs 15-20 yrs 20+ yrs

1 Exam 46-65 52-68 55-74
2 Exams 50-71 54-77 57-81 62-85 70-100
3 Exams 54-76 61-80 66-90 68-91 73-108
4 Exams 57-77 62-88 68-98 74-105 76-118 94-141
5 Exams 63-94 70-107 79-118 85-132 100-159
6 Exams 69-96 78-113 84-126 95-151 102-167
7 Exams 72-99 84-116 86-130 96-156 107-172
ACAS 82-112 88-130 91-139 98-166 110-189 124-269 143-338+
FCAS 104-155 112-194 126-235 144-361 158-447 177-504+
Health 2015 ‘ <1yr ’ 1-3yrs 3-5yrs 5-7yrs 7-10yrs 10-15yrs 15-20yrs  20+yrs
1 Exam | 4960 | 5469 57-76
2Exams | 5466 | 5576 61-80 6589
3Exams | s671 | 5783 63-88 67-96
4 Exams \ 58-74 | 63-89 65-99 73-107 75-115
5 Exams \ | 793 69-104  76-112 | 84125
ASA \ | 74-101 77-118 85-132 96-150 104-180 110-239 141-252+
FSA \ | 96-148  109-165  124-200  140-261 156-380 160-419+

L EifE A JE: DW Simpson Salary Survey 2015 Unit : 1,000 USD 12 )
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Life 2015 <1yr 1-3 yrs 3-5yrs 5-7yrs 20+ yrs
1 Exam 50-61 55-70 56-74 |
2 Exams 51-64 56-77 58-81 63-88 ]
3 Exams 55-69 60-81 63-93 69-100 ]
4 Exams 57-75 65-89 68-95 74-102 76-115 |
5 Exams 67-94 69-105 76-112 §2-125 |

ASA 74-110 79-125 82-130 89-150 108-185 | 109-224 123-254+

FSA 100-152  110-170 | 118-207 128-265 ] 138-357 150-457+

Pension 2015 <1yr 1-3yrs 3-5yrs 5-7yrs 7-10yrs 10-15yrs 15-20yrs 20+ yrs

1 Exam 42.55 50-64 55.70

2 Exams 44-62 52-68 56-76 61-81

3 Exams 48-68 54-74 62-84 65-91 72-99

4 Exams 56-75 63-80 65-91 74-100 76-108

5 Exams 66-89 68-94 77-104 | 80-112
ASA 70-94 78-105 84-118 89-139 110-175 123-238 155-260+
FSA 104141 | 106-168 | 128-235 159-329 162-364+

kA JE: DW Simpson Salary Survey 2015 Unit : 1,000 USD
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I.  Graham's favorite allegory is that of Mr. Market, a fellow who turns up every day at the stock holder's
door offering to buy or sell his shares at a different price.

. Usually, the price quoted by Mr. Market seems plausible, but occasionally it is ridiculous.

[1l. The investor is free to either agree with his quoted price and trade with him, or to ignore him
completely.

IV. Mr. Market doesn't mind this, and will be back the following day to quote another price.

V. The point is that the investor should not regard the whims of Mr. Market as determining the value of
the shares that the investor owns.

VI.He should profit from market folly rather than participate in it.

VII. The investor is best off concentrating on the real life performance of his companies and receiving
dividends, rather than being too concerned with Mr. Market's often irrational behavior.
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5. 58S
i = B Em AR
Efficient-market hypothesis ZR M5 {EER © B EFETHMIARK TS EMLOFER B A
FETE 1970 4FEHEA (Journal of Finance) 3R T/ARH EMH BYERC > 87 " FERGHA » 208
TG EERAVEE R EEIZHY - T (SRS EARA S —) KERIEZEN - |
K[ BA% David Aronson Fil & 1T Ry REERAIRL g oo b - B0
By considering the impact of emotions, cognitive errors, irrational preferences, and the dynamics
of group behavior, behavioral finance offers succinct explanations of excess market volatility as
well as the excess returns earned by stale information strategies.... cognitive errors may also
explain the existence of market inefficiencies that spawn the systematic price movements that
allow objective TA [technical analysis] methods to work.
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"The problem is that once such a regularity is known to market participants, people will act in
such a way that prevents it from happening in the future."
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