
 
While the Summer is cooling down, our Summer Enrichment Sessions have been heating up with 
sold out attendance for all our sessions. We also have a few updates including major numbers in 
the Chinese US homebuyer’s market and an update about our AFS events. Have a great August. !
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AFS 

The Asian Financial Society would 
like to recognize UHY LLP for their 
gracious Corporate Sponsorship Gift. 
Your gift helps AFS bring quality 
programs to our more than 4,000 
members and enriches cross-cultural 
economic relations between Asia and 
the world. 
 
If you or your organization would 
like to sponsor AFS, please contact 
us at  media@afstoday.org.  

Newsletter is prepared by the 
AFS Media Committee 
 
Officers: Morgan Jones (Co-
head), Kewa Luo (Co-head), 
David Zhang, Eva Luo 
 
EA: Tianxiao Dong, Jiawei Wang, 
Qin Zhao, Chuyao Wang 
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Morgan Stanley  
FHFA  
Deutsche Bank  
Bank of America  
Bank of Communications 
AIG  
Commerzbank  
Edwards Wildman LLP  
Columbia University-Beijing Center  
Deutsche Bank 
TIAA CREF  
Deutsche Bank  
Kiski Alpha Group  
FINRA  
Fitch  
JP Morgan  
Ray Shi Capital Group  
Nomura 

Deutsche Bank  
Kiski Alpha Group  
Commerzbank  
FHFA  
FINRA  
Fitch  
Bank of Comm.  
Nomura  

BOARD MEMBERS!

BOARD EXECUTIVE COMMITTEE!

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 



July Events Recap – AFS Summer Enrichment 
Sessions 
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Session 1: Soft Skills – Your Career Accelerator  
Featured Speakers — Judy Bei, Cathy Huang –Citigroup  
– by Qin Zhao  
  
The first session of our AFS Summer Enrichment Program called “Soft  
Skills -Your Career Accelerator” was held at Citigroup in New York City.  
 
Judy Bei and Cathy Huang, both Directors at Citigroup, shared their  
experiences and insights on networking, presentation, and interview skills  
with young professionals and students. Speakers designed introduction and  
presentation exercises and mixed those practices into their lecture. During  
the speech, Judy and Cathy stated different types of connections among people, provided key insights on the 
recruitment process, and discussed the skills and methods that are required to handle certain circumstances 
when meeting people for a job interview.  
  
Participants asked many valuable questions during the Q&A session, and exchange their thoughts with each 
other during the reception session. Attending students and young professionals enjoyed their time, shared 
knowledge and experiences with like-minded individuals. A great passion for building one’s soft skills 
could be felt in the room. ★ 
 

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 

Session 2: Investment Management Firms and Career Paths on the Buy-side.  
Featured speakers: Lijun (Kevin) Chen, Kelvin Zhang --TIAA-CREF by Qin Zhao  
  
The Second session of the AFS Summer Enrichment Program “Investment  
Management Firms and Career Paths on the Buy-side” was held at Bank  
of America Tower in NYC. Kevin Chen and Kelvin Zhang, two portfolio  
managers at TIAA-CREF, were our speakers for this session. Kevin Chen  
is also an AFS board member and a director at TIAA-CREF.  
  
Both speakers gave a brief overview about the Asset Management industry  
and TIAA-CREF. They mainly spoke about the structure of buy side institutions  
and the different responsibilities and habits between buy side and sell-side institutions. Both Kevin and Kelvin 
have experience working on the sell-side, which includes investment and commercial banking, and are now 
working on the buy-side to manage assets through investment.  
  
Most audience members are students who graduated from college and are eager to have a job in the finance 
industry. They were impressed by the experiences and stories that our speakers shared about the life in sell-
side institutions and how they become portfolio managers on the buy-side. The question that concerned these 
graduates the most were the required skills sets needed and the career path to enter the buy-side. Kevin and 
Kelvin gave detailed suggestions to the audience on what it takes to manage portfolios on the buy-side. ★ 

Session 3: Insurance Firms and Career Paths in the Field Featured  
Speaker: Frank Schmid, Head of Actuarial Econometrics at AIG  
- by Qin Zhao  
 
We were honored to have Frank Schmid, head of Actuarial  
Econometrics at AIG, to speak to our members about the insurance industry.  
Similar to Session 2 of our Summer Enrichment Session about the Buy-side,  
Mr. Schmid showed his deep understanding about the insurance industry  
despite that he only served at AIG for two years. 
  
He discussed the required knowledge and background on several main  
insurance businesses, and used examples such as beauty contests and  
game theory to explain the basics of insurance pricing and competition in the industry. Moreover, Mr. Schmid 
presented a different view on statistics and tried to encourage the audience to become critical thinkers. During 
the Q&A session, Mr. Schmid answered several questions about the CAA exam, opportunities & drawbacks 
within the industry and how companies grow and fail in among various insurance firms. ★ 



July Events Recap (Cont.) 
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Session 4: Risk management Practice in Banks - by Qin Zhao  
 
	  
	  
	  
	  
	  
	  
	  
 
The panel painted a clear picture of the role risk management departments play in banks. Speakers shared 
the unexpected but successful career paths they’ve had in both the sell side and buy side of finance, and the 
skills they acquired through each position to help them develop their career. The panel also focused on how 
bankers can build relationships with traders and how the expansion of risk management will impact the 
finance industry’s tighter regulations. Speakers also spoke in detail about the job duties and career options 
for a risk management analyst.  
  
A group of Chinese college students from Beijing and Shanghai attended this event. They were inspired by 
our panelists and shown great passion by asking many good  
questions. In the end, AFS Chairman Blake Zhang summarized everything by giving a short inspirational 
speech on how should young professionals and students should invest their time and devotion in a career in 
finance industry to fulfill themselves and contribute to China’s underdeveloped financial system. ★	  

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 

AFS held a panel about risk management at the Bank America Tower in New 
York City. Charlie Peng, the panel’s chair, is the Vice President of Market Risk 
Management Bank of America-Merrill Lynch. He made opening remarks and 
introduced the three panelists: Ji Qin, Senior Market Risk Manager at 
Commerzbank, Roy Tang, Executive Director of the Model Review Group at 
Morgan Stanley and AFS Chairman Blake Zhang, Vice President of Asset 
Management at Deutsche Bank. Each panelist presented an excellent  
discussion about risk management.  

Senior Housing market and opportunities 
Bulletin by Francis Sheng media@afstoday.org 
 Market Summary  
 
•  Strong Demographics- 35% increase in 

65+ demographic from 2010 to 2020 
(40MM to 55MM); Growth rate twice the 
national population; 2MM additional units 
needed by 2020 (~50k units built in last 5 
years); 2.5MM units needed by 2030  

 
•  Huge, Fragmented Market - $270B senior 

housing and care market; Heavily 
fragmented with top 50 Senior Housing 
owners have 500k units; Compare to MF - 
top 4 multifamily owners have ~ 600k 
units  

 
Opportunities:  
 
•  Target Markets include the South, 

Southwest and the West  

•  Product type: Age Restricted Community, 
Independent Living, Assisted Living, 
Memory Care, Skilled Nursing 

•  Garden Capital team has built a pipeline of 
$480MM. ★ 

According to the National Association of Realtors, 
this year through March, buyers from Greater China, 
including those from Hong Kong and Taiwan, bought 
$22 billion in US homes, up 72% from the same 
period in 2013 – approximately 7% of the $1.2 
trillion of existing–home transactions. The State of 
California attracted the bulk of these Chinese 
purchases mostly in towns and cities around Los 
Angeles and San Francisco – 32% of homes sold to 
foreign buyers in California are to Chinese buyers, 
according to the California Association of Realtors 
and 70% of all international buyers pay in cash. Top 
five foreign groups buying US homes by dollar value 
are:  
 
China: $22 billion, Canada: $13.8 billion, India: 
$5.8 billion, UK: $5.8 billion, and Mexico: $4.5 
billion. The median price of existing-home sales in 
the US is $199,575; Canadian buyers pay a median 
price of $212,500 and the Chinese $523,148. Why?  
 
Chinese buyers prefer new and high end 
construction. Many are tearing down old homes to 
build new ones with two levels as single-level 
homes. These are popular in California and 
elsewhere in the US, and they are not considered 
mansions in China According to some calculations, a 
two-bedroom condominium in Shanghai’s Pudong 
costs twice as much per square foot as some areas 
in Los Angeles, while monthly rents in Los Angeles 
are more than twice as much as in China. With a 
large rent-to-income ratio disparity, purchases of US 
homes will likely increase as more Chinese nationals 
look to park their money in a relatively safe market 
while simultaneously achieving high returns. ★ 
 

Existing Homes Market Update by  
Kailin Zhu media@afstoday.org  
 
Earlier this month, the Wall Street Journal reported 
some new data on foreign buyers in the US existing 
homes market. The foreign country buying most US 
homes is Canada. While China ranks second in 
volume, they have outspent Canada in value. 



AFS	  kindly	  invites	  you	  to	  the	  AFS	  Summer	  Enrichment	  Program	  2014	  
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RSVP: https://summer2014afs.eventbrite.com 
 

 
 

 
 

Individual Session Price:  
$25/session for regular members; $15/session for premium members 
  
Program Package (8 sessions) Price: 
$150 / 8 sessions for regular members; $90/8 sessions for premium 
members 

There	  are	  only	  three	  more	  sessions	  le>	  for	  AFS’	  Summer	  Enrichment	  Sessions.	  
Sign	  up	  today!	  	  
	  
	  
Session	  5	  -‐	  Career	  Paths	  on	  the	  Sell-‐side	  	  
	  
Xiao	  Yang,	  VP	  at	  JP	  Morgan	  	  
Loca2on:	  JP	  Morgan,	  277	  Park	  Avenue,	  New	  York	  	  
8/7	  Thu	  |	  6pm	  Registra2on;	  6:30-‐7:30	  Lecture;	  7:30-‐8pm	  Q&A	  
	  
	  
	  
Session	  6	  -‐	  How	  to	  Succeed	  in	  Career	  Development	  and	  Keep	  Moving	  
Aug	  11	  Morgan	  Stanley	  	  
	  
Yong	  Ma,	  MD	  at	  Morgan	  Stanley	  	  
Loca2on:	  Morgan	  Stanley,	  750	  Seventh	  Avenue,	  New	  York	  	  
Time:	  8/11	  Mon	  |	  6pm	  Registra2on;	  6:30	  -‐	  7:30	  Lecture;	  7:30	  -‐	  8pm	  Q	  &	  A	  	  
	  	  
	  
	  	  

Session	  7	  Bank	  Asset	  and	  Liability	  Management	  a>er	  Financial	  Crisis	  	  
	  
Jinfeng	  Tang,	  Director	  at	  Deutsche	  Bank	  	  
Frank	  Qu,	  SVP	  and	  Head	  of	  Fund	  Transfer	  Pricing	  (FTP)	  in	  Corporate	  Treasury	  Department,	  Ci2group	  	  
Loca2on:	  Deutsche	  Bank,	  60	  Wall	  Street,	  New	  York	  	  
8/21	  Thu	  |	  6pm	  Registra2on;	  6:30-‐7:30	  Lecture;	  7:30-‐8pm	  Q&A	  	  
	  
	  
	  	  
	  
	  
PLEASE	  NOTE:	  The	  AFS	  2014	  Summit,	  Invest	  in	  the	  USA	  have	  been	  postponed	  to	  November.	  More	  
details	  to	  	  come.	  	  



AFS	  is	  now	  on	  Facebook	  and	  TwiSer!	  
	  To	  expand	  our	  media	  presence	  on	  the	  internet,	  AFS	  has	  

increased	  its	  social	  media	  plaborms	  with	  brand	  new	  profiles	  
on	  Facebook	  and	  Twider!	  
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‘Like’	  us	  on	  Facebook	  at:	  
www.facebook.com/AsianFinancialSociety	  

‘Follow’	  us	  on	  Twider	  at:	  @AFS_1984	  or	  
www.twider.com/afs_1984	  	  

Sina	  Weibo:	  www.weibo.com/afstoday	  

Don’t	  forget	  to	  check	  out	  AFS	  on	  our	  other	  social	  media	  pla9orms:	  

LinkedIn:	  
www.linkedin.com/groups/Asian-‐Financial-‐Society-‐123672/about	  

The	  AFS	  media	  team	  is	  currently	  looking	  for	  contributors	  to	  the	  monthly	  newsleder	  on	  
any	  topics	  related	  to	  Asia,	  finance,	  or	  both.	  	  	  If	  you	  would	  like	  to	  share	  your	  exper2se	  
with	  a	  network	  of	  more	  than	  4000+	  AFS	  members	  world-‐wide,	  please	  email	  
media@afstoday.org!	  	  Our	  newsleder	  is	  distributed	  every	  first	  Monday	  of	  the	  month.	  
Below	  are	  some	  topics	  to	  consider	  for	  our	  next	  newsleder:	  
	  

•  How	  do	  recent	  trends	  in	  demographics,	  technology,	  or	  regula2ons	  translate	  
into	  business	  opportuni2es?	  

•  What’s	  your	  analysis	  or	  predic2on	  of	  global	  markets,	  economics,	  or	  poli2cs?	  
•  What’s	  your	  favorite	  investment	  strategy	  or	  idea?	  
•  What	  is	  one	  book	  or	  website	  that	  you	  recommend	  all	  AFS	  members	  read?	  
•  What	  career	  fields	  within	  or	  outside	  of	  finance	  looks	  most	  promising	  or	  

dismal?	  

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 


