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WILLIAM MORGAN, F.R.S., 1750–1833

W I L L I A M MORGAN died on the 2nd May 1833 and in commem-
oration of the Centenary of his death two pages of his beautiful
handwriting are reproduced to nine-tenths of the original size.

Morgan had been appointed actuary to the Society for Equitable
Assurances on Lives and Survivorships on 16th February 1775.
He had formerly been, for one year, assistant actuary; an appoint-
ment obtained for him by his uncle, Richard Price, who had been
consulted by the society with regard to its business.

In the same month, February 1775*, Price had, in some written
" observations" explained to the society how it could see by three
methods whether it was in a satisfactory condition. One of the
methods was of little use and though examined for some years was
subsequently disregarded by Morgan. The others were a study of
the mortality experienced and a valuation; these were put into
operation by Morgan. It seems from the early records and from
Morgan's statements that the ideas were Price's but Morgan was
at the time working for the Equitable and must have known all
about his uncle's observations before they were sent in, even if he
did not have a share in producing them. On some subsequent
occasions it looks as if the younger man was glad to have the support
of one who was not only older but had already won the confidence
of the directors and members of the society. There is no doubt
that the actual investigations were made by Morgan with some
arithmetical help from his assistant Thomas Cooper.

The larger of the sheets reproduced is from the minutes of a
general meeting of the Equitable Society held on the 5th September
1776 though probably some of the figures were shown to the
directors in November 1775. The upper table on the sheet com-
pares the mortality experienced by the society with that of three
mortality tables, namely, Dodson's on which the premiums had
been based, Simpson's and Halley's. The figures give, I believe,

* Morgan in "Rise and Progress of Equitable Society" 1838 gives the year as
1776 but the old minute books seem clear that the date was 1775. Walford quotes
Morgan in his Insurance Cyclopaedia. Walford's helpful account of the Equitable
cannot be accepted in all details. Either he did not have access to the records or
some points escaped his vigilance.
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the first serious estimate of the mortality of a life-office population.
The lower part of the page gives the results of Morgan's first
valuation.

The other sheet reproduces a single page from Morgan's note-
book which he made up year by year of the business of the society
and shows how he watched the mortality. The record goes back to
1768, but 1768 to 1775 are grouped together and not shown in in-
dividual years. The comparisons were made with the mortality
table on which the premiums were based. The early comparisons
were, therefore, with Dodson's table and, after the premiums had
been reduced and amended according to the Northampton table,
that table alone was used. The premiums for existing assurances
were reduced to the Northampton scale. This particular page was
chosen as being likely to lend itself to photographic reproduction.

The proportions in the final column show a tendency to ap-
proach unity at those ages where there is little new business*.
Morgan noticed this and concluded that the Northampton table
represented the mortality when there was no "selection." This
inference overlooked that part of the difference was due to an
overstatement of the mortality at the earlier ages by the Northamp-
ton table but the idea of ascribing to "selection" the difference
between a population mortality and the mortality of a life office
was a fine effort in statistical inference.

W.P.E.

* N.B. The reproductions have been made for and given to the Institute by
the Equitable Life Assurance Society, to which the thanks of the members are
gladly accorded. Joint Editors.
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