






We’re  Looking for Our Next

We’re looking for someone who:
• Enjoys creating puzzles built around engaging stories or scenarios 

• Can create puzzles that are easy to dive into and don’t require advanced mathematics 
• Has a steady stream of original or adapted puzzle ideas 

• Writes in a clear, engaging style 
• Is willing to interact with readers by responding to their submitted solutions 

Do you enjoy creating 
clever puzzles?  

Contingencies is looking for a volunteer  
to write our popular puzzle column.

Interested?  
We’d love to hear from you—or someone you know.

Contact: editor@actuary.org
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Island Rings
Here is another puzzle from Bob Fink and Jerry Miccolis.

ALOHA! Th is puzzle might best be savored on a tropical beach, under a swaying palm tree, while 
sipping a cool, refreshing mai tai—indeed, the very conditions under which it was conceived. But we 
hope you enjoy it wherever you may happen to be.

Th e six long Across entries comprise the puzzle’s theme. Th ey 
are unclued, unconventional phrases. We don’t expect you to be 
able to derive them solely from their crossing Down entries, so 
we’ve provided some additional solving aids. First, the six theme 
entries share a distinctive feature. Second, this common feature 
is strongly hinted at by the 11 circled letters in the properly 
completed grid—but they need to be unjumbled, and when they 
are, they will spell the title of a popular TV show that ran for 
over 30 (non-contiguous) years. Th ird, we provide additional 
hints below, in random order relative to their respective entries:
■ Alohas upon arrival?
■ Alohas upon departure?
■ Unlikely luau souvenir?
■ Diligent Diamond Head defender? 
■ Tiny bubbles? 
■ Body of work displayed on “Aquaman” movie posters?

Th e non-theme entries are all common words or phrases, and 
each of the words is playable in Scrabble except for one proper 
name and one English phrase borrowed from Latin. As always, 
be wary of punctuation in the clues, which can be deceptive.

Th anks to Tom Toce for his expert edits and helpful 
comments.

Aloha!

Across
 7. [see instructions] (3,8)
 9. Swimmer called to mind when singing “Th at’s Amore!” (3)
11. [see instructions] (8,7)
12. [see instructions] (4,3,2,4)
16. On-sites arranged for the most curious (7)
17. A great distance separating sib’s expeditions (7)
20. [see instructions] (4,6-3)
23. [see instructions] (5,5,5)
27. Gathering with second grade in the auditorium (3)
28. [see instructions] (4,3-4)

Down
 1. Shop ahead off ers colorful fi sh (4)
 2. Key players lazily sit in spa (8)
 3. It helps determine what’s fair in a bird survey, it’s said (4,4)
 4. Ask Olaf to provide toast (4)
 5. Black barn animal is big game (4)

 6. Study old piece of Vigenère Cipher once again (2,4)
 8. Cycling through Tokyo and another Japanese city (5)
10. Tools Lee refurbished for free (3,5)
13. Addams family member attending gala? Me too! (5)
14. Twangy New Age singers are loud at fi rst (5)
15. John to be reassigned at work (2,3,3)
18. Odd characters, in for noon start of “We the People,” fi lling the 

seats nearest the stage  (5,3)
19. Violent tremors claim none at comfort station (8)
21. Boy grabbing that woman gets slapped (6)
22. Defeat decisively and proceed to dance (5)
24. Delighted sounds slowly emanate from radio (4)
25. Stone atop two unknowns (4)
26. Place to be if you can take the heat right from the start (or not?) (4)

Th e theme-relevant TV show: _________________________

CRYPT IC P UZZ LE  TOM TOCE 
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TOM TOCE is an FCAS and a seasonal director at KPMG. He 
is a member of the Jeopardy Hall of Fame. Solutions may be 

emailed to ttoce@nyc.rr.com. In order to make the solver list, 
you should send him your solutions by Oct. 1, 2026. 

Solution to Previous Issue’s Puzzle—Duplicity

Across
 1. ARTIST TRAITS from theme clue f
 9. BART—BART(ENDER)—(“Mixologist cut off ”) 
11. SAHL—Homophone of SAUL (“Biblical king”)
13. MOE—Homophone of MOW (“”do lawn care”) 
15. TERSE RESET—from theme clue a
16. STAID—Homophone of STAYED (“remained”)
17. ROLOS—Every other letter in “Froot Loops” 
18. ADOBE ABODE from theme clue c
19. ANT—(PL)ANT (“Part-time plant”)
20. ARM—(H)ARM (“harm no humans at fi rst”)
22. SWARM—S (“birds fi nally”) + WARM (“get interested”)
24. LARVA—Inside “spectacular variety”
27. SUE—Homophone of SIOUX (“Native American tribe”) 
29. ALI—“Al, I”
32. LEAST STALE from theme clue b
34. SAJAK—SAJA (“Bringing back AJ as”) + K (“Jake’s third”)
37. GUISE—Homophone of GUYS (“People”)
38. SOBER BORES from theme clue e
40. AHI—Inside “Bahia”
41. ERSE—(V)ERSE (“poem that needs no introduction”)
42. AGES—Righthand side of “shortages”
43. MANTLE LAMENT from theme clue d

Down
 1. ABYSMAL—Inside “Baby’s male”
 2. RATTAN—Inside “Democrat tantrums” 
 3. TREAD—Anagram of “Rated” 
 4. SIS—(CRI)SIS (“crisis aft er missing a few beats”)
 5. TARA—Word bank for “ratatatat”
 6. ALSO—Inside “Fundamental solutions”
 7. IMELDA—Anagram of “Mailed”
 8. SENSE—Homophone of CENTS (“pennies”)
10. TRIOS—Anagram of “Riots”
11. SEVERS—Anagram of “verses”
12. HERBS—HER (“that woman’s”) + BS (“drivel”)
14. OTOE—Every other letter in “”on those”
21. MUST BE—MUST (“mold”) + B + E (“but ephemeral at fi rst”) 
23. MIDEAST—Word bank for “Misestimated”
25. REJOIN—Double defi nition
26. ASKER—Inside “Maradona’s kerfuffl  e”
28. LAURA—Anagram of “Aural”
30. LESSEN—Homophone of LESSON (“practice”) 
31. ISLAM—Anagram of “mails” 
32. LASH—LAS + H (“hot”)

33. LIEGE—Inside “Ellie gets”
35. ABET—A (“one”) + BET (“risky thing”)
36. ARSE—(CO)ARSE (“company may bugger off ”)
39. OVA—(N)OVA (“A little late for lox”) 

Solvers: Steve Alpert, Dean Apps, Jack Brauner, Bob Campbell, 
Lois Cappellano, Laura Cremerius, Jared Dashoff , Todd 
Dashoff , Christopher Dickens, Mick Diede, Deb Edwards, David 
Handelman, Jason Helbraun, Pete Hepokoski, Catharine Hornby, 
Max Jackson, Ruth Johnson, Joe Kilroy, Paul Kolell, Mike Kosciuk, 
Ken Kudrak, George Levine, David Lueck, Tim Luker, Ben Lynch, 
Michael Manos and Eric Whitescarver, Mathew Marchione and 
Marika Brown , Dave McGarry, Becky Moody, Jim Muza, Todd 
Pierce, David and Corinne Promislow, Ram Raman, Jay Ripps, 
Bill Scott, Andrew Shewan, Sally Smith, Zig Swistunowicz, Tim 
Tebbe, T. O. C. E. (Josh DenHartog and Sean Donohoe), and 
Betsy and James Uzzell
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Bingo!

BEFORE STARTING THIS COLUMN, I want to thank Stephen Meskin for helping me write this puzzle 
column for the past 10 years. Not only has Stephen written puzzles 10 times the quality of my entries, 
but he has also been gracious enough to proofread and offer suggestions on my offerings, making sure 

each of my column reaches its full potential.  

Stephen has unfortunately written his last puzzle for 
Contingencies, as he currently has far more pressing matters to 
deal with than writing a puzzle column three times a year. And 
to be honest, I feel like my best puzzles are behind me, so I will 
probably hand off the column in the very near future. What that 
means is that we have a rare opening here at Contingencies! If 
you want to take over the column and lead this great puzzle-
solving community, please email me at puzzles@actuary.org. I 
am happy to answer any questions that any prospective puzzle 
writer may have. I know plenty of solvers would make excellent 
puzzle writers; if you want the fun challenge of writing six 
puzzles a year (or if two people want the more manageable job 
of writing three columns each per year), please, please, please let 
me know. Now, on to this issue’s puzzle.

As many people know, earlier this year I changed jobs, 
switching from working nearly every day in the office to a new 
job that is fully remote. Occasionally, a friend will ask me how 
I like working remotely, or whether there is something I miss 
about going into the office. I tell everyone that most days I like 
working from home, but the one thing I miss about the office 
surprises everyone: the yearly Bingo games!  

Normally I despise pure games of chance. I haven’t bought 
a lottery ticket in decades, I have never put money into a slot 
machine, and I got out of my weekly football pool as fast as I 
possibly could. But for some reason, the game of Bingo is an 
exception to that, and I am not sure why that is the case. It’s not 
like the game has been glorified in popular media; heck, I can’t 
think of one TV show or movie that prominently featured the 
great game.  

After giving it some thought, I think the reason Bingo 
piques my imagination is because it’s a math game where the 
players don’t need to know any math. Maybe if I focused more 
on random strategy or good-luck charms, I would have had 
more success at the game, but let’s face it, the math is not only 
complex, but kind of fun as well. Hopefully my puzzle-solving 
friends can help solve these Bingo puzzles as I try to work up 
one or two more puzzle columns.

Note: In every puzzle below, feel free to assume that every 
ball drawn is completely uncorrelated and random, with each of 

the 75 balls equally likely to get selected. Also feel free to assume 
that each Bingo card is a 5 × 5 square, where the first column 
consists of five random numbers between 1 and 15, the second 
column consists of five random numbers between 16 and 30, etc. 
As always, the middle Bingo square is free. The first person to 
get five in a row—across, diagonally, or vertically—wins.

1.	 What is the probability that someone gets Bingo after exactly 
four balls are drawn, the fewest number of balls possible, to 
win?  

2.	 What is the probability that someone gets Bingo after exactly 
five balls are drawn?

3.	 What is the greatest number of balls that can be drawn 
without your card have a winning Bingo?

4.	 What is the probability that after exactly four balls are drawn, 
you will have drawn all four corners of your Bingo board?

5.	 If 10 co-workers play a game of “Blackout,” where the winner 
must not just get five in a row but cover all 25 squares of 
the Bingo board, what is the probability that there will be a 
winner by the 60th ball drawn or sooner?

PUZZ L ES   JOSH FELDMAN 
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Solutions to Last Issue’s Puzzles—Pencil’s Down  JOSH FELDMAN 

1.	 If 3x + 4y = 5, then what is 27x × 
81y? Note that 27x × 81y = 33x × 34y = 
3(3x+4y). But we know that (3x+4y) = 5, 
so the solution is just 35 = 243. 

2.	 If circle A of radius 1 rolls around 
circle B of radius 3, how many times 
will circle A revolve? Here circle A 
revolves around a path that is a radius 
of 4, the sum of the radii of circle A 
and circle B. As the circumference of 
this circle is 8 × Pi, and circle A has 
a circumference of 2 × Pi, dividing 
the two leads to an answer of four 
revolutions. Note: This is the famous 
SAT problem where no correct 
solution was given of the five multiple 
choice options.

3.	 If 168 people wait in line every hour, 
and the average shopper spends five 
minutes in line, how many people 
are on line on average? Following the 
formula N = rT, T = 5, and N = 168/60 
(as there are 60 minutes in an hour). 
So the answer is simply 5 × (168/60) = 
14. So 14 people are waiting in line on 
average.

Solvers: Al Spooner, Anna Quady, 
Anthony Salis, Bill Feldman, Bob Conger, 
Clive Keatinge, Daniel Wade, David Lueck, 
David Promislow, Deb Edwards, Jason 
Shaw, Jerry Miccolis, John Vrysen, Michael 
Schachet, Rui Guo, Sam Ellis, and Tony 
PistilliST
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LAST WORD  ZORA LAW 

The Skills AI Can’t Replace 

WHILE REREADING ONE OF MY FAMILY’S FAVORITE CHILDREN’S BOOKS at bedtime the other 
night, I noticed a striking analogy between artifi cial intelligence (AI) in education and the title 
character in Creepy Crayon! by Aaron Reynolds. 

In this story, the magical, cool-looking 
purple crayon helps Jasper Rabbit earn 
better grades on tests and win the prize 
for best drawing. When Jasper senses 
that something is off , he decides to stop 
carrying the crayon with him. However, 
it comes back, even leaving a message on 
the mirror: “YOU NEED ME!”

Meanwhile, I was reading the 2025 
MIT Media Lab study, Your Brain on 
ChatGPT, which illustrates in scientifi c 
terms what the “magical crayon” is doing 
in terms of cognitive debt.

I told my 9-year-old son that AI can 
be the “creepy crayon” for us if we let it 
do all the work. He did not want to agree 
with me, but it was defi nitely a good story 
for us to refl ect on our own use of and 
reliance on AI.

As I ponder what the world will become 
with the revolutionary development of AI, 

I fi nd myself thinking about the critical 
skills that will be needed going forward. 
Below are fi ve points I consider vital for the 
next generation of actuaries:

1. Critical Th inking. 
Actuaries are trained to be problem 
solvers. Pure mathematical problems 
typically name well-defi ned closed-form 
solutions. But, in everyday business 
situations, there is rarely a single simple 
solution, nor can we be certain that we 
have considered all variables. 

We oft en categorize this uncer-
tainty into model risk, parameter risk, 
and process risk. Quantifying these 
risks is diffi  cult; recognizing our cog-
nitive blind spots is harder still. In his 
book Th inking, Fast and Slow Daniel 
Kahneman describes our brains running 
on two tracks. System 1 operates through 

automatic mental shortcuts, and System 2 
requires conscious eff ort. 

We should practice engaging more 
of System 2 in our thinking and become 
familiar with cognitive biases, such as 
confi rmation bias, hindsight bias, and 
recency bias. In an AI era, this matters 
even more: AI output can oft en feel right 
even when it has signifi cant errors or 
hallucinations. 

Actuaries consistently demonstrate 
critical thinking by integrating robust 
risk-management principles and strong 
business acumen into each engagement.

I sat for my fi nal set of actuarial 
exams during the 2008 fi nancial crisis. I 
was glued to the news—watching the col-
lapse of Lehman Brothers, tracking the 
cascade of bank bailouts, and wondering 
what could have prevented such wide-
spread failure. 

While AI can accelerate analysis, 
it cannot accept accountability 
or ensure that the results are 
responsible, transparent, and 
defensible. Increasingly, that will 
be a key role for the actuarial 
profession in the AI age.
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These events highlighted the impor-
tance of enterprise risk management 
(ERM) and robust regulation in prevent-
ing similar crises in the future. 

At its core, ERM is a holistic, 
top-down approach to assessing the 
complexity of risks within an organiza-
tion. One of the most critical aspects is 
building a risk culture: Everyone should 
participate in identifying, assessing, and 
managing risks and opportunities. This 
ERM framework is vital to ensure that 
we are on the right path to achieving our 
goals. It also creates a shared language 
for uncertainty—something spreadsheets 
and models alone cannot provide.

As John Reed, former Citibank exec-
utive, put it in a 2010 interview with the 
Financial Crisis Inquiry Commission, 
“Why does a car have brakes? A car has 
brakes so that you can go fast.” Risk control 
helps us move forward with confidence.

As mentioned above, actuaries may 
want the simplest, elegant solution in 
a pricing or reserving study. However, 
without considering the external envi-
ronment in which these analyses are set, 
we are not addressing the issues properly. 
A model can be internally consistent but 
still wrong for the business purpose.

The external environment is a catch-
all term that includes commercial issues 
such as competition, regulation and 
legislation, environmental and geopo-
litical issues, social and economic forces 
such as inflation and unemployment, as 
well as technological and lifestyle trends. 
As we think through these items, we are 
building the business acumen needed in 
our jobs.

2. Ethics and Professionalism.
According to Laura Hanson, chairperson 
of the Actuarial Standards Board, “As 
actuaries, we’re often relied upon to 

provide objective, data-driven insights 
that influence major financial decisions. 
Without a strong commitment to 
professionalism, trust can quickly erode.” 

This commitment sets us apart from 
algorithms in the age of AI. We are 
members of a profession committed 
to upholding its highest standards in 
service to society. This is demonstrated 
through our Code of Professional 
Conduct and the actuarial standards of 
practice. Accountability exists through 
the Actuarial Board for Counseling and 
Discipline, which helps guide members 
through various situations and recom-
mends disciplinary actions when the 
rules are violated.

While AI can accelerate analysis, it 
cannot accept accountability or ensure 
that the results are responsible, transpar-
ent, and defensible. Increasingly, that will 
be a key role for the actuarial profession 
in the AI age.

3. Empathy and Authenticity. 
In today’s remote world, much of our 
communication has become purely 
transactional. We can get a lot of things 
done without talking to another person in 
real time. 

Think about your own experience as 
a consumer. When you phone a util-
ity company to report an issue or seek 
medical advice from a nurse, would you 
rather be handled by an automatic virtual 
assistant, or speak with a real person on 
the other side of the line? Even if that 
representative cannot solve every issue on 
the spot, you value the chance to be heard 
and understood. 

Our clients and teammates are no 
different. They look to us not only for 
technical answers, but also for empathy, 
context, and reassurance. Active listening 
and understanding are needed to build 

trusting relationships. However, these 
skills do not arrive via a “download” but-
ton. We must practice them regularly to 
improve our listening and understanding 
of each other.

Google’s Project Aristotle provides 
compelling evidence. In studying how to 
build highly effective teams, researchers 
found that the single most important 
factor was not having the most intelligent 
leader; rather, it was psychological safety. 
In other words, team members want to 
feel safe taking risks and being vulnerable 
with each other. This is such a stark con-
trast against our pursuit of AI, in which 
we think AI will be the most intelligent 
and effective tool in the workplace. In 
reality, it is people—it is the connections 
we make—that matter most in our lives 
and in our careers.

4. Perseverance and Self-
Discipline.
 When virtually any fact can be 
summoned with a swipe or a voice 
command, it is fair to ask: Do we still 
need to commit information to memory? 
Have we begun outsourcing our 
brainpower to AI?

Have you ever wondered why, if the 
first handheld calculator was invented 
in 1967, children still need to learn the 
multiplication tables today?

It is effort-based learning that we need 
to focus on. We are not competing with 
AI—such a competition would certainly 
prove futile. However, we should be com-
peting with ourselves. 

Each day, are we expanding our 
knowledge, deepening our wisdom, and 
uncovering fresh insights? The process 
matters as much as the outcome. As many 
parents remind their children, it is the 
journey—not just the destination—that 
shapes character and capability. 
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In an era when smartphones, email, and streaming 
platforms are always at arm’s reach, many of us find 
our boundaries slipping. Notifications ping during 
family dinners, urgent messages intrude on weekends, 
and late-night binge-watching erodes the quality of 
our sleep. No wonder stress levels have risen and 
younger generations report historically high rates of 
anxiety, as suggested by Jonathan Haidt in his book 
The Anxious Generation.

As we learn in economics, everything has a utility 
curve. The curve often follows the law of diminishing 
marginal utility. In other words, most things in life are 
most enjoyable in moderation, but overconsumption 
can take a toll. 

Neuroscience emphasizes the importance of 
homeostasis—the body’s tendency to maintain inter-
nal balance. Just as many biological systems function 
best within healthy ranges, excessive stimulation or 
deprivation can have unintended consequences.

Time and attention are scarce resources. If we treat 
them carefully, we can prevent algorithms from cap-
turing our attention and dictating our routines.

5. Curiosity and Creativity. 
We are constantly fed information and stimulation 
from the digital world in today’s attention economy. 
When was the last time we paused long enough to 
ask ourselves deeper questions—about our work, our 
assumptions, or the broader impact of our choices? 
Do we regularly connect the dots between what we 
do, why we do it, and how it shapes the people and 
communities we serve?

Curiosity is the catalyst for that type of thinking. 
It invites us to admit what we do not know, to risk 
sounding naïve, and to follow a line of inquiry wher-
ever it leads. 

Children embrace this instinct naturally; adults, 
conditioned by social norms and professional expec-
tations, sometimes suppress it. Research suggests that 
some forms of curiosity may decline with age unless 
they are actively cultivated. Can we reverse that trend?

Actuaries are a highly specialized profession.  
We train to be experts in insurance and risk 
management. However, being a specialist can 
sometimes limit our creativity in generating new 
ideas and novel solutions. 

In his book Range: Why Generalists Triumph in 

a Specialized World, David Epstein observes that 
many top performers spend a “sampling period” 
early in their careers. They explore multiple 
disciplines, accumulate seemingly unrelated skills, 
and later cross-pollinate those experiences to fuel 
innovation. This breadth of knowledge supports what 
psychologists call divergent thinking—the ability to 
generate multiple ideas and make connections across 
domains—enabling professionals to see patterns, 
borrow concepts, and craft novel solutions that 
narrowly focused experts might miss.

Brainstorming, keeping a journal, freewriting, and 
mind mapping are all ways to stimulate divergent 
thinking. Note that these are inward-looking activities 
and require our mental efforts. 

We should not rely on AI to replace this important 
training in creativity. As the MIT study suggests, there 
may be a cognitive debt associated with overreliance 
on AI. Cognitive debt defers mental effort in the 
short term but results in long-term costs, such as 
diminished critical inquiry, increased vulnerability to 
manipulation, and decreased creativity.

In other words, we should seek ways to be 
lifelong learners. I would encourage you to broaden 
your horizons from actuarial science into another 
subject, whether economics, literature, or astronomy. 
Such exploration helps us understand the external 
environment more fully and become more creative 
thinkers in a rapidly diversifying world. 

In summary, understanding the importance of 
perseverance, doing difficult work ourselves, setting 
boundaries, and practicing self-discipline in daily life 
are all things we should do.

Staying curious, asking questions, and 
connecting the dots between what we do and how 
it impacts others strengthen both our thinking and 
our judgment. Likewise, upholding our highest 
professional standards and using a risk management 
framework, business acumen, along with critical 
thinking, should guide our actuarial analysis. 

Finally, being genuine and building real, trusting 
relationships with the people around us remains one 
of the most rewarding aspects of both life and work. 
These skills and experiences should not be replaced in 
the age of AI. 

ZORA LAW, MAAA, FCAS, FIA C.ACT, is a lead actuary at 
Airbnb.
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pauline@ppryor.com

www.ppryor.com

(516) 935-0100 x 307 or 

(866) 6-ACTUARY
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Fit...

It Takes One to 

Know One...

An Actuary 

Placing Actuaries

For five decades, local, national, 

and international insurance 

communities have benefited from 

Pryor’s exceptional recruitment 

services.

Our renowned Actuarial, Risk, and 

Modeling Division has been directed 

by Pauline Reimer, ASA, MAAA, for 

the past thirty-five years.

To have Pauline personally 

advise you on finding your 

perfect fit, please contact her at:

PRYOR ASSOCIATES         147 W. OLD COUNTRY RD             HICKSVILLE, NY 11801



Your complete life technology  
solution for a world at risk.

We have you covered: 

 �VM22 valuation and pricing

 �Strategic Asset Allocation and ALM

 �Bermuda Economic Balance Sheet 

 �Enterprise risk management/stress testing

 �Open architecture, including Python integration

 �Advanced asset modeling

 �An expanding suite of native AI tools

For more information, visit  

integrate.milliman.com


