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MINUTES OF THE ANNUAL MEETING
of the
SOCIETY OF ACTUARIES

HELD AT THE STATLER HOTEL
BosTON, MASSACHUSETTS
OCTOBER 20, 21, AND 22, 1954

The meeting was called to order by the President, Richard C. Guest,
on Wednesday, October 20, at 11:00 a.M. The following were present:

FELLOWS
Eleanor A. Abbott Josephine W. Beers L. A. Cannon
W. H. Aitken E. R. Benedict J. O. Challenger
R. D. Albright M. D. Bennett W. L. Chapin, Jr.
William Allan E. C. Berkeley M. F. Chauner
M. H. Alvord J. R. Beveridge G. D. Chester
A. B. Ambler, Jr. A. A. Bingham E. E. Clarke
G. H. Amerman W. H. Bittel J. W. Clarke
J. F. B. Amsden Walter Bjorn R. P. Coates
A. W. Anderson W. L. Blackadar D. D. Cody
R. R. Anderson J. M. Boermeester J. F. Coleman
W. M. Anderson S. W. Boyle W. S. Connell
J. C. Antliff J. M. Bragg S. F. Conrod
A. E. Archibald W. H. Breeze J. B. Copple, Jr.
E. C. Armstrong William Breiby W. M. Corcoran
C. R. Ashman Norman Brodie D. S. Craig
R. C. Bailey L. J. Brown L. K. Crippen
R. D. Baldwin G. M. Bryce R. E. Cross
Daniel Barry N. F. Buck Leigh Cruess
E. L. Bartleson E. F. Bucknell F. D. Cubello
D. H. S. Bateman A.T. Bunyan M. R. Cueto
E. W. Bates W. H. Burling Mary M. Cusic
E. R. Batho B. E. Burton F. H. David
W. R. Battle F. J. Bush G. H. Davis
M. H. Beach F. H. Byron M. E. Davis
C. M., Beardsley A. M. Campbell Andrew Delaney
F. T. Beasley J. A. Campbell Mitchell Dezube
J. G. Beatty N. L. Campbell E. A. Dougherty
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R. D. Murray Walter Riese Gerald Toy
Joseph Musher A. E. Roffey J. H. Turoff
Alexander Mutch W. J. Saunders H. G. Walton

R. E. Nelson Walter Shur R. W. Warwick
A. M. Niessen J. D. Sillesky W. T. Watson
F. S. Ockels T. D. Sloan W. A. White

P. J. Overberg J. P. Smith R. L. Whitney
Gertrude L. Palmer R. H. Smith C. D. Williams
R. R. Patrick H. B. Staley Elizabeth W. Wilson
C. N. Peacor J. P. Stanley Eugene Wisdom
R. G. Pearson C. L. Strom M. H. Wollman
A. K. Peterson L. J. Stulce C. F. Wood

B. N. Pike J. M. Sutherland, Jr. L. C. Workman
Morris Pike H. L. Sutton, ]Jr. Leta M. Worley
H. A. Plimpton W. J. Taylor M. G. Wyatt

N. J. Prendergast E. H. Tebbetts C. A. Yardley

A. M. Price P. M. Thexton Mary E. Yardley
J. O. Prouty G. C. Thompson D. H. Young, Jr.
F. H. Rice

REPRESENTATIVES OF FORMER CONTRIBUTING
MEMBERS OF THE AMERICAN INSTITUTE
OF ACTUARIES

G.L.Bowman....................... American Mutual Life Ins. Co.
K.H.Easley..................... ... ........ Amicable Life Ins, Co.
D.E.Fortna................................. Atlantic Life Ins. Co.
Edgar J.Blume...................... Bankers National Life Ins. Co.
Elmer H. Hardebeck.................. Bankers National Life Ins. Co.
Julian D. Anthony................. Columbian National Life Ins. Co.
Don C. Tillotson................... Columbian National Life Ins. Co.
RayA.Clark................... ... .. Columbus Mutual Life Ins. Co.
Ditk Heezen............ .. ........ .. ........ Country Life Ins. Co.
Alanson Towne................... Empire State Mutual Life Ins. Co.
Kenneth . Hittle.................. ...... Farm Bureau Life Ins. Co.
Paul F. Bourscheidt. ................... ... Great States Life Ins. Co.
Ernest H. Klepetar. . ... .. ............ Mutual Service Life Ins. Co.
H. B. Sturtevant................... Old Line Life Ins. Co. of America
Edward F. Holtzman.................... Pan-American Life Ins. Co.
Bernard S. Haines. ............ ... ... Presbyterian Ministers’ Fund

Arthur N. Matthews. .. .................... Shenandoah Life Ins. Co.
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GUESTS INVITED BY THE PRESIDENT

Sydney J. R. Chatten. . .. .. Australian Mutual Provident Society
Sydney, Australia

Joseph Hamilton-Jones . . . . Mercantile & General Re-Insurance Co., Ltd.
Leondon, England

Hubert Vaughan... .. ... Mutual Life & Citizens’ Assur. Co., Ltd.
Sydney, Australia

OTHER GUESTS

L.S. Brooke. . ......... .. Retail Credit Co.
Atlanta, Ga.
William A. Butz. ......... Employers Reinsurance Corp.
New York, N.Y.
Thomas J. Connell.. ... ... Connell, Price & Co.
Boston, Mass.
Frank F. Dodge. ... .. .. Hospital Service Plan of New Jersey
Newark, N.J.
Israel M. Krowitz. ... .. New York State Ins. Dept.
New York, N.Y.
C.H. Menge. . ...........Midland National Life Ins. Co.
Watertown, S.D.
W. M. Stufflebeem. . . .. .. .Retail Credit Co.
New York, N.Y.
Thurlow Taylor....... ... Bankers Life & Casualty Co.
Chicago, Ill.
SUMMARY
Fellows.... ... . ... ... ... 336
Associates. . . ... ... 160
Representatives of Former Contributing Members 17
GUESES. . . oot 11
Total.. . ... ... . .. 524

The President summarized his presidential address which is printed in
full in this number of the T'ransactions.

The President introduced Sydney J. Chatten and Hubert Vaughan of
Australia and Joseph Hamilton-Jones and Charles F. Wood of London.
Mr. Wood’s response appears as an addendum to these minutes,

The minutes of the spring meetings held April 29 and 30, 1954 and
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June 3 and 4, 1954 were approved as printed in the Transactions for those
meetings.

The President announced the death of Lewis P. Buckner and Elijah
H. Norton, Jr., Fellows, and Albert A. Tousaw and Alva C. Washburne,
Associates. Obituaries are printed in this number of the Transactions.

The Secretary-Treasurer presented the following summary of the busi-
ness transacted by the Board of Governors since the last meeting of the
Society:

1. The Board approved the report of the Education and Examination
Committee which included the following rule with respect to the Fel-
lowship Examinations for insertion in the 1955 Year Book:

Notice Regarding 1955-57 Fellowship Examinations

A candidate previously credited with the first 5 Parts and Part 6A must
write Part 6B if he writes any Fellowship Part in 1955-57, but he may write
in addition either Part 7 or Part 8, or both, without regard to the require-
ment that Parts must be written in numerical order.

2. The 25 members of the Board present unanimously approved the fol-
lowing resolution:

Board of Governors Resolution
Society of Actuaries
re: Executive Committee
An Ezxecutive Committee of members of this Board is hereby created as a
Standing Committee. Members at any time shall be the then President (who
shall preside); the then four Vice-Presidents; the then Secretary-Treasurer;
and the then two immediate past Presidents. Five members of the Executive
Committee shall constitute a quorum,

At times when the Board of Governors is not in session, the Executive Com-
mittee shall have and may exercise the powers of the Board in the manage-
ment of the Society of Actuaries and the administration of its assets, except
the power to:

(1) act for the Board in proposing amendments to the Constitution;

(2) amend By-Laws;

(3) pass upon applications for membership or waive examination require-
ments;

(4) make recommendations to the Society of Actuaries in regard to the
expulsion or suspension of a member;

(5) appoint a nominating committee or receive its report;

(6) designate the place and time of meetings of the Society of Actuaries;

(7) arrange for an annual audit of the accounts of the Secretary-Treasurer
and the Ezecutive Secretary;
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(8) fill vacancies among the officers;

(9) authorize standing committees of the Board;
(10) appoint or remove the Executive Secretary, or fix or alter his salary or

other emoluments.

Meetings of the Executive Committee shall be called whenever the President
or at least two members of the Committee so request, and may be held either
within or outside the State of Illinois. Notice of the meeting shall be given
to each member of the Committee five or more days before the time ap-
pointed.
The Secretary-Treasurer shall keep a record of the proceedings of the Execu-
tive Committee, and shall send copies to each member of the Board of Gov-
ernors. Such record shall have the same status as the minutes of the Board of
Governors.

3. The Board approved an amendment to Article VI, Section 3, of the
By-Laws of the Society giving authority to the Secretary-Treasurer to
pay bills, authorized by the Board, in amounts up to $500 without
securing the approval of the President. The limit has been $50.

4. The Board received the report of the special committee regarding the
publishing of Monetary Values for ( rdinaery Disability Benefits. The
paper on this subject is printed in the 1954 Eastern Spring meeting
number of the Transactions. The probable distribution date for these
tables, to be published in two volumes, is December. Tables on the
basis of Period 4 rates of disablement will be included. The price for
the two volume set will be $15.

5. The Board agreed that the Society of Actuaries join with the American
and Canadian sections of the International Congress of Actuaries in
ascertaining whether the European sections would be interested in re-
ceiving an invitation for an International Congress of Actuaries meet-
ing to be held on the North American Continent in 1957. At this point
there is no assurance that these tentative plans may materialize be-
cause, among other reasons, of the invitations which other groups may
have made.

6. The Board established a standing committee on professional conduct,
consisting of members of the Board, appointed by the President.

7. The following Fellows of the Institute of Actuaries or of the Faculty of
Actuaries have been admitted as Associates of the Society:

Alexander T. Brooks
Percival L. Grainge
Geoffrey C. Lane
Frank E. Lofthouse
Alexander C. Robertson
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8. On September 30, 1954 the membership of the Society consisted of 850
Fellows and 646 Associates, making a total of 1,496 members.

The Treasurer’s report as printed in this number of the Transactions
was presented and accepted.

The President read a letter from Kenneth K. Weatherhead, President
of the Faculty of Actuaries, regarding the Centenary of the Faculty to be
held in Edinburgh, Scotland, in 1956. Mr. J. B. Maclean, a Vice-Presi-
dent of the Faculty and Fellow of the Society of Actuaries, commented
briefly with respect to attendance at the Centenary.

The President extended a welcome to the new Fellows and Associates
who were attending their first meeting of the Society after attaining their
present ranks.

The Society proceeded to the election of Officers and Members of the
Board of Governors with the following result:

President: Walter Klem

Vice-Presidents: William M. Anderson
(Terms Expiring in 1956) Charles A. Spoerl

Secretary-Treasurer:  Victor E. Henningsen

Editor: Alden T. Bunyan

Board of Governors: Three-Year Term
Garnett E. Cannon
Malvin E. Davis
George L. Holmes
James E. Hoskins
Walter O. Menge
Arthur Pedoe

Two-Year Term
Gilbert W. Fitzhugh

One-Year Term
Leigh Cruess

This election was started at the first session and carried through subse-
quent sessions until completed. Henry F. Rood received sufficient votes
for election to a three-year term of the Board of Governors but declined
to serve.

The presentation and discussion of papers as printed in this number of
the Transactions was begun. The meeting adjourned at 1:15 p.m.

On Wednesday afternoon the Society recessed in order to participate
in the historical tours sponsored by the Massachusetts companies.
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On Thursday, October 21, the meeting was called to order by the Presi-
dent at 9:30 a.M. The presentation and discussion of papers printed in
this number of the Transactions was resumed. The papers presented at
the spring meetings were also discussed. During these discussions the
meeting was presided over by Vice-President M. E. Davis.

James Hoskins, Chairman of the Aviation Committee, presented a re-
port for his Committee.

The meeting adjourned for lunch at 12:00 a.M. and reassembled at
2:00 p.M.

The afternoon session opened with a panel on the Implications to In-
surance of the 1954 Internal Revenue Code. The Society then proceeded
to discuss informally Topic I. On behalf of the Society, B. T. Holmes pre-
sented a silver tray to the President. The meeting adjourned at 5:15 p.um.

On Friday, October 22, the meeting was called to order by the Presi-
dent at 9:30 a.M. The Society concurred in the suggestion by the President
that greetings be sent to the President of the Institute of Actuaries, John
F. Bunford, who on the following Monday would be delivering his presi-
dential address to the Institute.

Walter Klem, newly elected President of the Society, expressed his
appreciation for the honor which had been given to him. Vice-President
Henry Rood then presided over the meeting of the Society. The Society
discussed informally Topics II and III. The meeting adjourned at
12:05 .M.

V. E. HENNINGSEN

Secretary-Treasurer

ADDENDUM TO MINUTES OF THE MEETING
RESPONSE BY MR. CHARLES F. WOOD:
Mr. President, Ladies and Gentlemen:

1t is my very pleasant duty to convey cordial greetings from the Presi-
dent and Council of the Institute of Actuaries, and the good wishes for the
future prosperity of our cousins in the Society of Actuaries.

You have been good enough to permit me to say a few words on the
work which is now in progress on the rebuilding of the home of the Insti-
tute of Actuaries at Staple Inn. Outside on a notice board there are some
photographs of Staple Inn as it was in 1939, Staple Inn as we found it one
morning in August 1944 and Staple Inn as it has been in the course of the
reconstruction of the Hall this year, There is also a plan of the ground and
first floors. You may know that Staple Inn Hall was built in the latter
part of the sixteenth century, and for nearly four hundred years was one
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of the gems of Tudor architecture in London. I cannot do better than read
to you a short extract from Charles Dickens’ description of Staple Inn as
it appeared in Edwin Drood.

Behind the most ancient part of Holborn where certain gabled houses some
centuries of age still stand . . . is a little nook composed of two irregular quad-
rangles called Staple Inn. It is one of those nooks the turning into which, out of
the clashing streets, imparts to the relieved pedestrian the sensation of having
put cotton in his ears and velvet soles on his boots. . . . It contains a little hall
with a little lantern in its roof, to what obstructive purposes devoted, and at
whose expense, this history knoweth not.

The Hall had many vicissitudes over the years. It was unscathed by the
fire of London in 1666 and got through the early days of World War II,
but, as you all know, a flying bomb dropped in the garden at the side of
the Hall, the old mortar disintegrated, the walls collapsed, and the old
roof just caved in. The destruction was complete.

We saved some of our treasures from the wreckage although thiy were
damaged, and fortunately the precaution had been taken of storing all the
old stained glass which will be put back in the new building. At the time
of the damage we had many messages of sympathy and offers of gifts from
our friends all over the world which we were very happy to accept. We
were particularly grateful for the magnificent gift from this Society which
has been prominently before us in recent years when we have been pre-
paring the plans for the refurnishing.

You may know that there were many restrictions and priorities on
erecting new buildings in London after the war, and although plans had
been ready for some years, it was not until a few months ago that per-
mission to rebuild was received. Our landlords, the Prudential Assurance
Company of London, immediately started the work.

The new Hall is to be practically a replica of the old Hall and will con-
tain the famous features of the hammer-beam roof, the carved screen, and
the oak paneling around the room and the clock. The case of the clock in
the original Hall was exceptionally fine and was attributed to Grinling
Gibbons.

Adjoining the Hall will be a Council Chamber, paneled and furnished
appropriately, which also will serve as an anteroom to the Hall. On the
first floor will be a library and reading room. Other space will be devoted
to offices, lecture and committee rooms. The work in connection with the
paneling and furniture has been entrusted to the best craftsmen that can
be found in the United Kingdom, so that the final results will be worthy
of the traditions of the Hall.
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Around the reading room will be oak bookcases, and it will contain
desks and chairs. I was advised by letter which arrived yesterday that the
Council, at its meeting last week, decided that the gift from the Society
should be used for the purposes of furnishing the reading room, providing
the oak bookcases, the chairs and the desks at which we hope future gen-
erations of actuaries will study in preparation for their examinations.
When the work is completed by about next summer, there will be an in-
scription in the reading room which will remind those actuaries of the fu-
ture of the kindness, the sympathy, and the generosity of the Society, and
(to paraphrase Dickens) so that history will know to what obstructive
purposes and at whose expense is devoted the reading room attached to
the Hall. Those of us who have lived through these years will not need
to be reminded. We shall never forget your generosity.
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