TRANSACTIONS OF SOCIETY OF ACT
1986 VOL. 38 HARIES

OFFICE OF THE SOCIETY

JOHN E. O’CoNNOR, JR., Executive Director

BERNARD A. BARTELS, Director of Education and Examination Support
Services

BARBARA M. CHOYKE, Director of Continuing Education

LINDEN N. COLE, Director of Professional Education

LiINDA M. DELGADILLO, Director of Communications

MARK G. DOHERTY, Director of Research

ALBERT E. EASTON, Director of Examinations

WARREN R. LUCKNER, Director of Education

CHARLES E. STANLEY, Director of Finance

Editorial Board—The Transactions
Douglas A. Eckley, Editor

Society of Actuaries Staff Editor
Susan L. Pasini

Viii



