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From the desk of the ACIIA® Deputy Chairman, Kiyoto Hagiwara 

 
When the ACIIA® was established in 
the United Kingdom in June 2000 as a 
not-for-profit organisation, there were 
only nine members comprising three 
federations and six individual societies 
belonging to the said federations. In 
consonance with the spirit of the 
ACIIA®, 15 other individual societies 
subsequently joined and now current 
membership stands at 24. Such rapid 
growth in members, far greater than 
expectations, makes us feel as if we are 
living in quite a different world. 

 When focusing on ASAF, only SAAJ 
(Japan) and ASAF itself were original 
ACIIA® members at the time of the 
inauguration of the ACIIA®. In the three 
years since, however, six more ASAF 
societies (PR China, Hong Kong, India, 
Iran, Korea, and Thailand) have joined 
the ACIIA®, bringing the combined 
population of ASAF members 
countries/areas to account for more than 
40 per cent of the world's population, 
which, I believe, will give immeasurable 
benefits and possibilities to the ACIIA®.  
This trend is reassuring and a welcome 
development to both myself and those 
ASAF member societies closely 
involved in supporting and promoting 
the CIIA® scheme. 

ASAF is composed of a rich diversity of 
14 member societies in Asia and 
Oceania, having a wide variety of 
languages, religions, cultures, and 
business customs, which, while giving it 
huge potential at the same time requires 
efforts to achieve strong solidarity for 
future growth. Therefore, it is essential 
for ASAF to have a centripetal force so 
that member societies can unite. In this 
context I would like to advocate the 
enrichment of the education and 
examination programs of member 
societies through linkage to the CIIA® 
education and examination programs.  

 

The CIIA® scheme is a high-quality, 
universal examination scheme which 
respects the autonomy and independence 
of each society (i.e. not an isolated or 
dominant examination scheme) and which 
can nurture high calibre securities 
analysts. The designation is unique in that 
it consists of truly international content, 
and is available in 11 major languages. 
Importantly, the holders of the CIIA® 
designation must be a member of a 
participating ACIIA® national/regional 
society, rather than a centralised (or 
foreign) society. Their status with respect 
to the national/regional society they 
belong to will remain unchanged after 
obtaining the designation and they can 
use the designation as long as they 
remain members of their national/regional 
society. Obtaining the CIIA® designation 
evidences that one has mastered the 
knowledge/practices essential for working 
in domestic and international investment 
markets. 

The unique characteristics of the CIIA® 
ideally meet ASAF's aims, namely 
"promotion of the interests of ASAF and 
its member societies by encouraging and 
assisting the development of the 
profession of securities analysts through 
the interchange of ideas and coordination 
of policy among ASAF members under 
the basic principles of harmonization and 
autonomy in the ASAF region". So much 
so that I believe, as I mentioned earlier, 
the CIIA® scheme should be 
acknowledged as a centripetal force 
propelling ASAF member societies 
forward. 

 From the above viewpoint, the CIIA® 
scheme is considered indispensable for 
ASAF as well as the ACIIA®. 
Furthermore, the CIIA® examination 
scheme is expected to contribute not only 
to the qualitative improvement of 
securities analysts but also to strong 
solidarity of the global investment 
community including APIMEC, ASAF, and 
EFFAS. I would thus like to see a united 
effort to further develop the CIIA® 
scheme in partnership with all ACIIA® 
members. Let's do all we can to promote 
the growth and improvement of our 
splendid product, the CIIA®. 

Kiyoto Hagiwara, 26th May 2003

 

Deputy Chairman, ACIIA®  

  
ACIIA® Member Societies :  

EFFAS (Europe) - ASAF (Asia) - APIMEC (Brazil) 
OeVFA (Austria) - ABAF (Belgium) - SAC (China) - SFAF (France) - DVFA (Germany) - HKSI (Hong Kong) - HCPS 
(Hungary) - ICFAI (India) - IIDAI (Iran) - AIAF (Italy) - SAAJ (Japan) - KCIAA (Korea) - ALGAFI (Luxembourg) - VBA 

(Netherlands) - PABIA (Poland) - GIFA (Russia) - IEAF (Spain) - SSFA (Sweden) - SFAA (Switzerland) - SAA 

(Thailand) - USFA (Ukraine)  
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Results of the March 2003 CIIA Examinations

 

On March 7 in Europe and March 8 in 
Asia candidates from 8 National societies 
(HKSI Hong Kong, KCIAA Korea, 
ICFAI/CPMR India, AIAF Italy, SAAJ 
Japan, PABIA Poland, IEAF Spain and 
SFAA Switzerland) took part in the 5th 
session of the CIIA® Final Examinations.  

765 candidates took part in paper 1 
(Economics, Financial Accounting and 
Financial Statement Analysis, Equity 
Valuation and Analysis, Corporate 
Finance) and 704 took part in paper 2, 
(Fixed Income Valuation and Analysis, 
Derivative Valuation and Analysis, 
Portfolio Management).  

The examinations ran smoothly, and the 
rigorous marking procedure showed that the 
pass rates were a healthy 70.07% for paper 1 
and 66.62% for paper two. 469 candidates 
were awarded the designation as a result of 
this examination session bringing the total 
number of cumulative successful candidates 
to 1912 and the number of candidates 
registered in the CIIA® scheme to 3315.  

In September, we look forward to welcoming 
many candidates from at least 3 more 
societies to the CIIA® exams for the first 
time.  
 

 

Welcome to Stockholm! The Swedish Society proudly hosts the ACIIA ® AGM 2003

 

 

The Swedish Society of Financial 
Analysts has nearly 1 800 members, the 
majority of whom are financial analysts or 
fund managers. Sweden has a developed 
financial industry relative to its size and 
population. A high savings ratio, relatively 
well-funded pension plans, early adoption 
of mutual funds and a positive attitude 
towards equity investment has led to a 

sizeable capital accumulation.  

The Swedish claim to fame, depending on 
one’s inclinations, would be either the 
Nobel Prize, big multinationals like 
Ericsson, or song groups like ABBA and 
Roxette. We profess that the beauty of the 
country, and especially that of its crown 
jewel, Stockholm, is the best argument in 
the world for a visit! Stockholm itself is 
very scenic: built on 14 islands it is made 
up of one third water, one third parks, and 
one third city (you can read more about 
Stockholm at www.stockholmtown.com). It 
was founded 751 years ago on the small 
island of Gamla Stan (Old Town), where 
the SFF office now is very conveniently 
located with the financial triangle and the 
AGM venue only a stone’s throw away. 

I would like to extend a warm welcome to 
all delegates and their families. I hope to 
see you soon in Stockholm! 

Lars-Göran Orrevall,SFF Chairman  

 

 


