TRANSACTIONS OF SOCIETY OF ACTUARIES
1977 VOL. 29

These Transactions are published annually by the Society of Actuaries, successor to
The Actuarial Society of America and the American Institute of Actuaries, in lieu of
Transackions and The Record heretofore published, respectively, by the two former

organizations,
NOTICE

The Society is not responsible for statements made or opinions expressed in the articles,

criticisms, and discussions published in these Transactions.

CONTENTS OF VOLUME XXIX

OFFICERS AND BOARD OF GOVERNORS .
ADDRESS OF THE PRESIDENT, ROBERT T. JACKSON

PAPERS:

Notes on Bayesian Graduation. James C. Hickman and Robert B.
Miller .

Discussion

Policy Loans and Equity. Wilfred A. Kraegel and James F. Reiskytl .
Discussion

Modified 1965-70 Select and Ultimate Basic Tables—Actuarial Note.
0. David Green, 111
Discussion

Expense Formulas for Minimum Nonforfeiture Values, Charles F. B.
Richardson
Discussion

Financial Planning and Control for Group Insurance. Bertram N.
Pike
Discussion

Characteristics and Operation of Projection Valuation Methods for
Pension Plan Funding. Robert J. Schnitzer .
Discussion

Individual Life Insurance Underwriting Principles and Practices: A
1976 Review, Alton P. Morton
Discussion

Investment Generations Revisited. J. Edwin Matz and Franklin E,
Peters .
Discussion

iii

PAGE

23

51
m

171
189

209
231

243
265

269
299

315
335

345
369




v CONTENTS OF VOLUME XXIX
Ancther Look at Group Pension Plan Gain and Loss. Christopher C.

Street . . . . . . . . . L ... 399
Discussion . . . . . . . . . . . . . . . . 423
The Unresolved OASDI Decoupling Issue. Ernest J. Moorhead and
Charles L. Trowbridge . . . . . . . . . . . . . 429
Discussion . . . . . . . . . . . . ... 445
REePoOrT OF THE HisToRIAN—1977 . . . . . . . . . . . 453
FINANCIAL REPORT . . . . . . . . . . . . . . . 475
Book REviews anp Notices . . . . . . . . . . . . 479
OBITUARY . . s e e e e 523

John N. Allman

Carl R. Ashman
Edwin L. Bartleson
C. Cather Boyle
Barrett N. Coates
George A. Cooke
William M, Corcoran
David L. S. Douglas
Charles C. Dubuar
David G. Halmstad
A. Douglas Hitchcox
Wilbur M. Johnson
Aubrey L. Joyce
Robert H. Little
Gladstone Marshall
Edmund M. McConney
John R. Reimer

J. Paul Vallerand
James H. Van Dyke
Dennis N. Warters

MINUTES OF THE REGIONAL MEETING, MARCH 31-APpRIL 1, 1977 . . 537
MiINvUTES OF THE REcIONAL MEETING, MAY 16-17, 1977 . . . . 543
MINUTES OF THE REGIONAL MEETING, JUNE 16-17, 1977 . . . . 547

MINUTES OF THE ANNUAL MEETING, OCTOBER 24-26, 1977 . . . 551




