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To his Excellency 
The Honorable Jotih H. ·.·Chasee 
Governor, State of Rhode Island 

and Providence Plantations 
Providence, Rhode Island 

Sir: 

February 28, 1963 

I take pleasure in submitting herewith for trans
mittal to the General Assembly, the Annual Report 
of the Retirement Board of the Employees' Retire
ment System of the State of Rhode Island for the 
fiscal year ended June 30, 1962* 

Respectfully submitted, 

Raymond H. Hawksley 
Chairman 



T1·~0-YEAR t J SUI11U11ARY OF 
FINANCIAL AND S~.1ATISTICAL FACTS 

Financial 
Fiscal Year Ended June go -1962____ 19 1 

Reserves at End of Year 

Total Income for Year 

Member Contributions 
State Contributions 
Contributions by Cities 

and Towns 

Investment Income 

Total Expenditures 

Pension and Benefit Payments 
Refunds to \rJi thdrawing Members 

Unfunded Accrued Liability 
State Employees 
Teachers 

Statistical 

Number of Members -

State Employees 
Teachers 

Number of Beneficiaries -

State EJnployees 
Teachers 

~?53 ,055' 713 .oo 

l0,871,624aOO 

4,349,537.00 
3,369,290.00 

1,285,922.00 

1,878,772,00 

4,681,508,00 

3,930;021,00 
748,622.00 

25;185.;689.00 
47,911,244.00 

10; 137 
7,144 

887 
833 

Number of retirements during year 276 

Deaths among retirants durin3 year 71 

Deaths among members 100 

Number of refunds 1,146 

.?46,865,617.00 

9,941,383.00 

4;081;288.00 
3,020,350,00 

1,202,787.00 

1,636,958,00 

4,002,545.00 

3,359,851.00 
642,694.00 

23;832,402.00 
42,733.200,00 

9;622 
6,714 

753 
767 

243 

57 

59 

1,223 



Employees' Hetirement System of the 
___ ...;;;State of _Rhode. Island __ 

ANNUAL HEPORT OF TH~ RETIREflliNT BOARD 

Fiscal Year §g3ed June 30, t?62 ___ 

This report presents the financial condition of the System at 

June 30 1 19621 and the results of operations for the fiscal 

year ended on that date. 

TOTAL 1illLBERSHIP 

State EmJ2loyees Teachers 
Male Female Male Female 

Active members 6,050 4,087 2,354 4,790 

Retired members and 
beneficiaries -

Full allowance 441 291 98 656 
Actuarial Equivalent 2 
Option 1 25 10 5 
Option 2 40 2 14 5 
Option 3 13 12 2 
Accidental death 6 
Ordinary disability 20 14 8 31 
Accidental disability 1 3 1 

Beneficiary annuities -

Option 2 12 6 1 
Option 3 1 

Totals 6,604 4,420 2,486 5,491 
------
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Type of Investment R~ Valu~_(or Costl 

United States Government Bonds (~13 ,617,500 .oo 

Federal Land Bank 25o,ooo.oo 

International Bank for 
Reconstruction and 
Development Bonds 5oo,ooo.oo 

State of Rhode Island 320,000.00 

Cities and Towns in Rhode 
Island 2,oo8,ooo.oo 

Railroad bonds 1,713,000.00 

Public Utility bonds 12,888,000,00 

Industrial bonds .4,240,ooo-.oo 

Bank Stocks 3,959,550.00 

Investment Companies and 
Trusts (}1utual funds) 2,191+,692.00 

Corporate Stocks 10,744,111.00 

Total 052,434,853.00 

Per Cent 
of Total 

26,0% 

o.5 

1.0 

0,6 

8.1 

4.2 

20.4 

100.0% 

The average earnings on investments for the year were equal to 

A better balance has been established for the investment 

account between the various types of securities that are 

eligible for investment by the system. At the same time, 

the interest earnings on invested assets has substantially 

increased., 
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FINA.J1C IAL HEVIEH ...,..._....... . ._ . ...,_..,._.. ......... 

at June 30, 1962 amounted to ~~53 ,o55, 713 .oo, r.!:'his 
Reserves 

Wi th the amount of (,~46, 865,617.00 at the close or 
compares 

the p:1eceding year. 

Net income for the year, being the excess of total income ova~ 

expenditures, totalled ~~6,190,096.00~ This compares with the 

increase in the reserve accounts for tne preceding year of 

{:~5, 938,838 .oo. 

The increase in reserves for the year is represented for the 

most part by member contributions and investment income. 

However, some additions to the reserves resulted from State 

contributions and contributions on the part of the cities 

and towns under the estahlished method of financing, thereby 

increasing the contingent reserves for both state employees 

and teachers for future payments, 

Investments at the close of the year, classified according 

to types of security, were as follows: 
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INVESTMENTS J',CQUIRED DURING THE PERIOD 
FROM JULY 1. 1961 THROUGH JUNE 30, 1962 

Description 

United States of America: 
Treasury Bills 
Treasury Notes 
Treasury Bonds 
Treasury Donds 

~ 

Discount 
1-1/2% 
3-3/4 
3-1/2 

Maturities 

1/15/63 
10/ 1/66 

5/15/66 
2/15/90 

TOTAL UNITED STATES OF AMERICA 

Railroads: 
Atchison, Topeka & Santa Fe 

General Mortgage 4% 10/1/95 

Louisville & Nashville RR Co. 
Equip.Trust,Series W 4-1/2 5/15/64 

Missouri Pacific Railroad Co. 
Equip.Trust,Series Q 4 5/ 1/64 

North American Car Corp. 
Equipment Trust 4.6 12/15/69-70 Equipment Trust 4.7 12/15/72-74 

Southern P<!ci_!"ic Compa!'ly-· 
Equip.Trust,Series 17 4 

Southern Railway Company 
Equip.Trust,Series WW 

4 

Public Utilities: 
American Telephone 

Debentures 
Debentures 

& Telegraph 

4-5/8% 
4-3/4 

Brooklyn Union Gas Co.: 
First Mortgage 

5-l/8 
Columbia Gas System,Inc. 

Debentures, Series N 
5-3/0 

Consolidated Edison Co.of N.Y. 
First Refunding, Series M 4-1/4 
First Refunding, Series o 4 

6/ 1/66 

4/16/66 

2/1/94 
6/1/98 

6/l/86 

10/1/04 

10/1/86 
6/1/88 

Par Value (!3onlla) 

~ 
$2, ooo,ooo 
1,3oo,ooo 

15o,ooo 

~ 
$3,895,ooo 

$ 90,000 

150,000 

100,000 

100,000 
150,000 

150,000 

loo,ooo 

$250,000 
1oo,ooo 

1oo,ooo 

46,ooo 

1oo,ooo 
2s1ooo 

-·· 

840,000 
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Description ~ 

Public Utilities-continued: 
Consolidated Natural Gas Co. 
Debentures 4-3/8% 

Consumers Power Company 
First Mo:ttga:ge 

Duquesne Light Company 
First Mortgage 

Illinois Dell Telephone Co. 

4-5/8 

3-1/0 

First Mortgage 1 Series E 4-1/4 

Ohio Edison Company 
First Mortgage 

Pacific Gas & Elec. Co. 
First & Refund.-Ser. GG 

Pennsylvania Electric Co. 
First Mortgage 

Philadelphia Electric Co. 
First Refunding Mortgage 

4-3/4 

4-1/2 

3-1/8 

3-1/0 

Public Service Co.of Colorado 
First Mortgage 4-3/8 
First Mortgage 4-1/2 

Public Service Co.New Hampshire 
First Mortgage 1 Se ries H 3-1/4 

Southern Ca lifornia Edison co. 
First Refund.Mortgage

1 

S eries M 4 -3/0 

Western Union Telegraph Co. 
Sinking Fund Debentures 5-1/4 

Wisconsin Public SerYice Corp. 
First Mortgage 3-1/4 

Maturities 

8/1/33 

8/1/91 

7/1/84 

3/1/88 

6/1/91 

6/1/93 

3/1/04 

4/1/05 

5/1/37 
10/1/91 

11/1/84 

9/1/85 

2/1/87 

10/1/84 

Par Value (Bonds) 
or cost (Stocks, 

$100,000 

200,000 

10,000 

35,0'JO 

108,000 

200,000 

lO,O'JO 

30/000 

100 1 000 
100,000 

21,000 

100,000 

250,000 

$ 
50,000 1,927,000 
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Maturities 
Par Value (Bonds) 

~ ~ Descriptio_!!. 

Industrials: 
American can company 

Debentures 
4-3/4% 7/15/90 $100,000 

Atlantic Refining Co. 
2-5/8 Debentures 

1/15/66 100,000 

Beneficial Finance Co. 
Debentures 5 11/l/77 100,000 

Continental Oil Company 
3 11/l/84 45,000 Sinking Fund Debentures 

Family Finance Corp. 
5 10/15/81 100,000 Debentures 

Shell Oil Company 
Sinking Fund Debentures 4-5/8 8/1/86 300,000 

Texaco, Inc. $ 
Debentures 3-5/8 5/1/83 100,000 845,000 

Dank Stocks: ~ 
Manufacturers Hanover Trust Co. 2,166 $ 41.680 
Western Dancorporation 3,100 80,503 122,183 

Corporate Stocks: 
Standard Oil Co. of California 

3.30% Cumulative Preferred 1,000 86,476 Allied Chemical Corporation 500 19,127 Amerada Petroleum Corporation 500 41,399 American Cyanamid Company 
300 13,399 American Electric Power co.,Inc. 500 42,562 American Home Products, Inc. 

1,000 67,582 American Hospital Supply Corp. 
500 16,301 American Sterilizer Co. 
480 17,841 American Telephone & Telegraph co. 1,000 122,162 Automatic Canteen Co. of America 
530 11,002 Connecticut General Life Ins.co. 
800 121,900 Consolidated Edison co. of N.Y.,Inc. 200 Continental Oil co. of Delaware soo 20,298 

Corning Glass Works 24,701 
Crown Zellerbach Corp. 400 63,800 

650 29,824 

Description 

corporate Stocks-continued: 
Federal Insurance Co. 
The Foxboro Co. 
Franklin Life Insurance Co. 
General Electric Company 
General Foods Corporation 
Ginn & Co. 
W.T. Grant Co. 
Gulf Oil Corporation 
Gulf States Utilities Co. 
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Harcourt, Brace & World Co., Inc, 
Holt, Rhinehart & Winston, Inc. 
Indiana General Corporation 
International Business Machines Corp. 
International Paper Company 
Johns Manville Corp. 
McGraw-Hill Publishing Co., Inc. 
Merck & Co., Inc. 
Minnesota Mining & Mfg. Co. 
Niagara Mohawk Power Corp. 
Northern States Power Co. 
The Norwich Pharmacal Co. 
Ohio Edison Company 
owens Corning Fiberglass Corp. 
Polaroid Corp. 
Radio Corporation of America 
Scott Paper Company 
Sinclair Oil Corporation 
Transamerica Corporation 
Union nag-Camp Paper Corp. 
Union Carbide Corporation 
United States Steel Corp. 
Westinghouse Electric Corp. 

TOTAL PURCHASES 

Number of 
Shares 

1,000 
1,000 

700 
900 

1,000 
1,000 
1,000 
2,500 

600 
900 

1,000 
1,000 

125 
1,060 

500 
1,000 

200 
500 
300 

3,000 
200 

2,500 
900 
100 

1,000 

500 
2,100 
1,000 
1,000 

500 
1,000 

$ 

Par value (Bonds) 
or COST (STOCKS) 

73,125 
48,354 
83,080 
59,210 
83,773 
24,699 
31,672 

101.817 
27,249 
25,396 
24.057 
36,897 
41,626 
35,855 
21.903 
27,225 
17,896 
40,361 
14,190 

107,590 
10,389 

111,167 
78,779 
19,070 
55,875 
33,275 
18,675 
88,499 
40,478 
91,564 
32,890 $ 
44,787 2,249,957 

$9,879,140 
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REDEMPTIONS AND SALES 
SECURITY 1962 

1~~~~~~~J~llJ9~6~l_!TgHR~O£U~G~H~J~UN~E~3~0~,~~~ PERIOD JULY l , FOR THE 

Par Value (Do nds ) 
or Cost ( S to~) 

Description 

certificate of D~posit: 
Industrial Nat~onal 

Bank of Providence 

United States of America : 
Treasury Notes 
Treasury Bonds 
Treasury Bonds 
savings Bonds, Ser. B 

State of Rhode Island 
Highway Improvement 

Loan of 1955 : 
Serie s A 
Serie s D 

Municipalities: 
Town of Cumberland-School 
Town of Cumberland-Water 
City of Pawtucket- Park 
Town of Richmond-School 
Town of West Warwick -B:wer 

Railroads : 
Chesapeake & Ohio Ry.Co. : 

3% 

2-1/2 
2-1/2 
2-1/2 
2-3/4 

3-1/4 
3-1/4 

3-1/2 
3-1/2 
2-1/4 
4 
2-l/2 

Maturitie s 

8/23/61 

11/15/61 
3/ 15/70 -65 
3/ 15/71-66 
4/ 1/80-75 

3/ 1/84 
3/1/85 

5/15/77-79 
5/15/77-79 
7/ l/61 
4/ l/62 
7/ 1/61 

Equipment Trust 2-1/8 12/ l/61 
Gulf, Mobile & Ohio Ry Co. 

Equip.Trust,Series G 3-1/8 3/ 1/62 

Public Utilities: 
American Tel. & Tel. Co. 

Debentures 5-3/8 11/ 1/86 
Baltimore Gas & Elec.co. 

First Ref.Mortgage 4-7/8 6/ l/80 
Consolidated ~atl.Gas Co. 

Debentures 4 -7/8 6/ 1/82 
Consumers Power Company 

First Mortgage 4 -3/4 10/1/87 

-continued-

$ 300,000 
195,000 
250,000 

1,300,000 

50 , 00 0 
100,000 

90 , 000 
60,000 
10,000 

2,000 
2,000 

so,ooo 

10,000 

loo,ooo 

22,ooo 

2,ooo 

9,ooo 

$ 400 , ooo 

2,045,000 

150,000 

164 ,000 

60,000 

Description 

Public utilities-contin~od : 
Florida Power Corporat1on 

First Mortgage 
Georgia Power Company 

First Mortgage 
Peoples Gas Light & Coke 
First Refunding, Ser. J 

Public Service Elec. & Gas 
Debentures 

Southern California Gas Co. 
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4-3/4% 

5-3/4 

4-5/8 
Co. 

4-5/8 

First Mortgage, Series C 
Tennessee Gas Transmission Co. 

5-1/8 

First Mortgage-Pipe Line 5-1/4 
United Gas Corporation 
First Mortgage & Collateral 

Trust 

Industrials: 
Americ an Investment Co. 

Promis s ory Note 
Natio nal Tea Company 

Sinking Fu nd Iebentures 
Redisco, I n c . - Detroit 

Promissory Note 
J a me s Talcott, I n c . 

Promis !'lory No t e 

Bank Stocks : 
First America Corp. 
The Hanover Bank-New York 

Corporate Stocks: 
Brockton Edison Co. 

6.40% Preferred 
United Gas Corporation 

TOTAL REDEMPTIONS AND SALES 

5 

3-1/4 

5 

3 - 1/4 

3-1/4 

Maturities 

10/1/90 $ 

9/1/89 

5/1/06 

3/1/77 

7/1/83 

11/1/79 

11/1/80 

Par value (Bonds) 
or cost (Stocks) 

2,000 

15,000 

3,000 

2,000 

2,000 

5,000 

1t000 163,000 

3/11/61 100,000 

8/ l/77 1,000 

9/11/61 1001000 

9/11/61 100,000 3 01,000 

S h are s 

8 0, 503 3,10 0 
1 , 500 4 1 , 679 122 , 182 

1,000 
2,000 

109,000 
65,705 174,705 

$3,579,887 
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SUMMARY OF INVESTMENTS 

EMPLOYEES' RETIREMENT SYSTEM 

JUNE 30, 1962 

J 1 1 1961 Total Investments, u y ' 
Add: Purchases during the year 

Deduct: 
Redemptions and Sales 
during the year 

Total Investments, June 30, 1962 

APPROPRIATI ONS 

$46, 135,600, oo 
9, 879 ,140. oo 

$56, 014 , 74o:G; 

3,579,B87.oo --
$52 ,434 ,8S3.oo 

Appropriations by the General Assembly for the fi scal year 

ending June 30, 1963 were as stated below, with the amounts 

given for the preceding year for comparison: 

State Employees 

5% of assumed payroll 
of the members for the 
year 

Teachers 

Normal Requirements ~ 
3-1/2% of assumed 
payroll of the members1/ 

1963 
Fiscal Year 

$2,no,ooo.oo 

1,295,ooo,oo 

1962 
Fisc al Year 

$2,108,200,00 

1/ The total contribution rate on 
from the cities and towns is ... ,account of teacher-members 
equally by the State and the bitoif payroll, This is shared 

es and Towns, 
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ACTUARIAL VALUATION 

t t the provisions 
has been prepared pursuan o This annual report 

· f ~he syste~. It 
of Chapter 36 vlhich govern the operatl.ons o ~ 

t hall ;~c ude a 
among other things, that the repor s. - - ·· -provides, 

valuation balance sheet prepared by the actuary. 
: :1 a.cco~C.a!"lce 

has made a valua~ion of t~e with this authority, the actuary 

of the system as of the c:cse of the liabilities and reserves 

d review, and has prepared a valuation ba:ance sheet . year un er 

t embodyinc the results of The report of the ac uary, o 
t;he valua-

tion , is presented as a part oi' this annual repo~t . 

LEGISLATION 

At the January 1962 session of the General hSsembly several 

l aws we r e enacted affe ct i ng the :mpl oyeest Retirement Syste~ . 

These are bri efly des cribed , 

CHAP TER 137 established life insurance in the amount of ·2,500 

for any retired state empl oyee Hho paid f or one- half of the 

cost of this insurance, The l au as passe d i s r es tricted nly 

to a retired 11 state employee 11 and does no t appl y t o a retired 

teacher-member of the system, 

The provision is technically unsound. Its optional feature 

invites adverse selection asainst the system. The expression 
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h . f " requires clarification, 
(1/2) the cost t e~oo 

"one-half 

It may be construed 
to me an one-half of t he single premium 

cost or one-half of 
l renewable term insurance an annual year Y 

Regardless of how i t i s int erpreted, 
premium. 

the bill has 

l . t ' to the State, created a substantial ob ~ga ~ on 

t of benefit for ordinary CHAPTER 142 increased the amoun 

disability from 9o% of the r ate of allOivance payable for 

service retirement to the same r ate of benefit as that pro

vided for service retirement. The r educ tion has been stricken, 

CHAPTBR 143 made two changes in the Act governing the Employees ' 

Retirement System, namely : (l) the definit ion of 11 r etirement 

allowance" was clarified to prov i de f or the proration of the 

fir st monthly annuity payment; and (2) the delay in the com-

mencement of payments of a r eti r ement allowance was r emoved, 

This same Chapter made a similar change to item (2) described 

above in the Act governing the Municipal Employees' Retirement 

System, 

CHAPTER 212 amended the provis i ons of the system, and applica

ble to te achers represented one of the most far-reachinG changes 

made during recent years. It created a survivors benefit for 

male and female teacher-members patterned alonG the survivors 

insurance provisions of the Federal Soci al Security Act, 

The survivo r s benefit is financed by a contribution 
on the Part 
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of the teachers equal to 1-1/Z;. of salary up to but not ex

ceeding ~4,800 per year, to be matched on an equal basis by 

Or School d~strict by which the member is em-the city, town _,_ 

ployed. These contributions are additional to the contribu-

tiona normally made by the members and the employing munici 

pality to the system. The benefit is to become operative on 

Septembe r l, 1963, 

Additional burdens have been created for the accoun~inG of the 

contributions towards this benefit on the part of both the 

teachers and the cities and tm·ms. Two sets of te o.. cl::er- members 

within the retirement system 1-1ill result, one havin~ dual 

coverage, both under social s ecurity and under ~he reti~enent 

system, and another having cove r ase only under the retirement 

system but with the new survivors benefits . Two sets of bene

fic iari es will be es t ab l ished withi n the retirement system f r om 

the oper at ion of the survivors be nef i t s. These benefit s are 

essenti ally of a welfare char act er requi r i ng the fulf i llment 

of certai n conditions as to marriage, age or dependency. Their 

administration, therefore, will require investigato r y s er vice s 

and comprehensive operating procedures necessary to establish 

the rights to benefits and eliGibility of claimants both at 

the time of application for be ne fits and durinG the ensuing 

periods of payment, 

The Employees! Retirement System is charged with the duty of 



adminis tering these provisions. This Hill mean a large incr ease 

i n admi nis trative costs. A high degree of administration Will 

be ent ailed in the application of this benefit because of the 

var ious disc retionary provisions in the billJ the prescribed 

qualifi cations of dependency and the inclusion of other factors 

to gove rn the payment of benefits to dependents, 

RALPH CINQUEGRANA 
Secretary 

JJ Deceased 

Retirement Board, 
Employees' Retirement System of the 

State of Rhode Island, 

RAYMOND H. HAvlKSLEY, Chairman 

JOSEPH M, BOISVERTl / 

FRAHCIS P, SlliiTH 

JOHiT J • \iRENN 

JOSErH H. O' DONNELL , 

ANDiill I A • DI PRETE 

\rJILLIAH p • ROBINSON 

JAHES E. CONLON 

CHARLESVI . HILL 

' 

JR . 

JR. 
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REPORT OP T::..:; AC':.'UARY or AN 

ACTUARIAL VALUA:L'IC:; CF THE SYSTE!-1 

An actuarial valuation of the assets and liabilities of the 

Employees' _Retirement System of the State of Rhode Island as 

of June 30, 1962 has been completed and the results are pre-

sented herewith. 

Membership has continued its upHard trend both as to State 

employees and teachers. The lncrease during the year Has 

approximately 5.8%. The proportion of male teacher-members 

participating in the system has again shown an inc~ease. The 

proportion now is 33.0% of the total t h eac er membe~ship com-

77o tHo years ago. A similar pared with 32.0% last year and 30.~d70 

trend is noted in other States. 

The current financial condition has improved steadily , This 

i s evidenced by the increase in reserves, particularly the 

contingent reserve s. Thi s is illust r ated in the fo llowing 

statement: 

Contribution credits: 

s tate employees 

Teachers 

$12,623,508 . 00 

13,202,310,00 

Contingent reserves: 

State employees ~19,372,362,00 

Teachers 7,857,533.00 

J u n e 30t h 
1960 1961 

vll,545,488.oo 91o,364 , 646.oo 

11,493,402,00 9,846,782,00 

?16,827,133.00 14,672,183,00 

6,999,594.00 6,043,168,00 
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t Plan 
as presentlJ constituted which operates as 

The retiremen 

t federal social security compares favorably 
a full supplement o 

l
'n effect l'n other states for state employees and 

\~ith those 

teachers, 
A large obligation has been assumed by the State 

and the cities and towns under the dual coverage proGram. 

Additional liberalizing changes may seriously jeopardize the 

stability of the system and its ability to meet its future ob-

ligations. 

The Valuation Balance Sheet included as a part.of this report 

presents the obligations of the system and illustrates its 

true financial condition. The unfunded accrued liability is 

shovtn separately for the State of Rhode Island and the Cities 

and Towns and are clearly indicated, 

BASIS OF VALUATION 

The benefit and contribution provisions forming the basis of 

this report are summarized in the appendix, The valuation 

vras made according to the rates of mortality and separation 

established by our previous survey of th e operating experience 

of the system completed as of June 30, 1958, The rate of in
terest assumed in this valuation 1vas 3% per annum, 

This repre
sents a conservative rate according to the investment 

experience 
of the system and the establiahed investment authorit y. 
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A quinquennial actuarial survey and investizac:on -- due :o oe 

completed as of June 30, 1963 for tne verificatio~ of t~e 

actuarial functions applied 1n the annual actuaria: va:aac:or.s. 

The statistics required for this report Here cor:;:;iled by c!:e 

office staff under the able direction of Ralph ?. c:nq~eg~ar.a, 

Secretary, and supplied to us in excellent form. Jetai:ed 

tables reflecting these statistics are presents~ in c~e a~pen~~. 

A summary of these statistics is as folloHs: 

Number of members 

Proportion of total 

Annual salaries 

Average salary 

Average age 

Average total service 

Number of members 

Proportion of total 

Annual salaries 

Average salary 

Average age 

AveraGe total service 

i:ale 

6,050 

59.7% 

127 '730 '681,00 

State e:::::.c-aes 

?er:a.,e 

8,0 7.5 

Teacher ne:-.!:-e~s 

2,354 4,790 

33-~ 67.0% 

12,742,724.00 25,667,884,00 

5,413. 0 5,359.00 

39.6 44·1 

9.6 13.6 



1/ 
Members ''i th Prior sa rvice.;:; 

Number of members 

Proportion of total 

Annual salari~s 

Average salary 

Average years of prior 
service 

Number of members 

Proportion of total 

Annual salaries 

Average salary 

Average years of prior 
service 

state Employee s -- Female 

341 181 

65.3% 34. 7% 

.,;2,340,318.00 f)988 , 719.00 

i,p6 ,863 .oo (;5 ,463 ,00 

6.4 5 .6 

Teacher Members 

623 

2S.S% 

(:;4, 27S, 928 .oo 

:,,;6 ,863 .oo 

1,823 

74.5% 

(',i ll ,321, 203 .oo 

' 6,210.00 

16.8 

1/ Service prior to July 11 1936 in the case f t 
d l 4 ° S ate employees, an Ju y 1, 19 9 in the case of teachers, 

ACTUARIAL VALUATION 

The valuation is made for the purpose of t bli es a shinG the lia-

bilities for the accrued and prospective b fit ene oblications 

-19-

whi ch are computed by actuarial formulas and procedure . In 

the calculation of these liabilities , the same princ~ples as 

applied are those that pertain to any insurance obli~at ions . 

A determination is made of the reserves required for the ob-

ligations as they mature. The factors of mortal~ty and in

terest are basic in such a deternination. In a 7Blua~ion of 

a retirement system, h"oVTever, it is the fu.11ction o:' the ac~uary 

to properly appraise and evaluate the effect of additional 

factors such as turnover, ages at ret i rement , rates of di sa-

bility, etc. Actuarial functions reflecting these factors 

are established based generally upon past experience, and 

used in fore casting the course of future ope rations , A :'ore-

cast of the futur e , the r efore , is fundamental in sue!::. a ··a::.u-

at i on. 

The r ates developed in our actuari al survey as of ~~"le 30, 

1958, Hith appropri a t e modif i cat i ons refl ectinG current 

opera t i ons, Here used in measur i ng the e ffe c t o:' ~he se fa ctors. 

Separat e rates l·l8re used fo r the State employees and t he 

teacher members, Hith a f urt :1er div is ion betwee n mal e 14'1d 

female individuals to give ef:ec t to appropriate physiological 

conditions and employment factors. 

Any variations in future experience from the assumptions are 

adjusted currently by a revision of the basic factors. 



for an extended period of time. 
perience 
tions and temporary factors ~annot be accepted as indi cative 

of the long term basic trend. 

ACCRUED LIABILITY 

The accrued liability consists of pension credits ea1•ne d by 

the members in service, and t hose who left service wi th vested 

riGhts. The amount of this liability is ~)79,587,982.00, Of 

this amount, the members are obliGated for (·15,498,62).00 and 

the State and Cities and Towns in the amount of :~64,089 , 359.00, 

A matured liability exists on account of members who are on 

retirement. The amount of t his liability, which includes 

present and prospective beneficiaries, is ~36,237 , 469 , 00 ~ 

The liability for future f d t th re un s o .ose members who may leave 

ser~ice . before acquiring vested rights was established at 

(10,327,195.00. 

The sum of these th li b ree a ili ty i tams amounted to 11 
'H'126 ,152,646.00 

and constitutes the total accrued liability. To meet this 
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liability, the system has accumulated assets totall~ng 
The difference between the total accrued . ' 

liability and the total present assets is ~?73,096,933oOO, 
vrhich represents the unfunded accrued liability .. 

FUTURE s::::.NICE LIABEITY 

The liability for retirement annuities on account c~ service 

t o be rendered by the members after June 30, 1962, to the 

dates Hhen these annuities Hill probably mature, has been es 

tablished at 38,252,237.00. This is the present value o~ 
such future service pension credits at dates of matu~ity . 

In the computation of this liability, assumptions we~e ~ade 

as to the probab l e periods of future servic~, the credits to 

be released by deaths and separations from service, fu~ure 

sal ary rates and the ages at Hhich the credits may mature . 

These assumptions were based upon pas t experience , cu~~ent 

operat i ng factors and our estimate of probable futu~e t~ends . 

To mee t the f orego i ng liability , the members will contribute 

t o the syst em dur i ng t heir future service, a s sumin~ the pre s

ent rates of contribution maintain and t he foresoin~ factors 

prevail according to assumptions, t he amount of 13 , 625 , 954.00, 

, con r ibutions, l eaving a remainder to be provided from emplo~.er t 

, 2 , 2 3 .oo. t hat is, by the State and t he Ci t i e s and Towns of 24 6 6 8 



. t the present value, as of June 30, 

These amounts constltu e tributions for the assumed periods 

19 62, of such future con 

of service. 

~DATION BALANC]_§]E§! 

A retirement system is considered to be financially sound from 

an actuarial standpoint Hhen it has assets equal to the dif

ferenc e betHeen (1) the total of all accrued and prospective 

liabilities, and (2) the present value of future contributions 

to be received by the system. This· is knoHn as the actuarial 

r eserve. The actuarial reserve may also be defined to mean 

aqua to all accrued liabilities at the 
actual assets on hand 1 

balance sheet date. 

The Valuation Balance Sheet shouing the results of the valua-

tion made as of June 30, 1962 is presented in the follov:inG 

page s. 
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VALUATION BALANCE SHEET 

June 30, 1962 
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Employees' ;letirement System of the 
§_tate of RhOdE!_I_il.2.1.£ _ 

VALUATION BALANCE SHEET - JUNE 30 1 1962 

statement of Assets, Liabilities and Reserves 

A S S E T S 

PRESENT ASSETS: 
.i 620,86o ~oo 

Cash 

Investments 
Bonds (at par value) 1?35,S36,SOO.OO 

Stocks (at cost) 
16,898.353.00 52,434,853.00 

DEFERRED ASSETS: 

Future service pension credits on 
account of service subsequent to 
July 1, 1962 

State employees -
Members 
State of Rhode Island 

Teachers -
~fembers 
State of Rhode Island 
Cities and Towns 

UNFUi'IDED ACCRUED LIABILITY: 

Due from employers for un
funded accrued pension 
credits 

State of Rhode Island 

() 6;488;548.00 
12,251,149,00 

7 ,137;406,00 
6,187;567.00 
6,187,567.00 

v47 ,911,244.00 

38' 252,23 7. 00 

Cities and Towns (see 
footnote) 25,185,689.00 73,096!9J]~ 

TOTAL AS3ETS \,> 164,404,883. 00 

~: Under the lavr governinG the system, the cities and t
01

ms 
of the State assume one-half of the cost of teachers! Pensions, 
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Employee ~J 1 Retirement System of the 
State of Rhode Island 

VALUATION BALANCE SHEET - JUNE 30, 1962 

Statement of AssetsJ Liabilities and Reserves 

.QURRENT I,IABILITIES: 

Nona 

RESERVE REQUIRENENTS: 

RESERVE FOR flliMBER CONTRIBUTIONS -
State Employees -
For service retirement and 
disability annuities 

For future refunds 

Teacher Hembers -
For service retirement and 
disability annuities 

For future refunds 

5,988,454.00 
6,635,054.00 

9;510,169.00 
3,692,141.00 

RESERVE FOR El''iPLOYER CONTRIBUTIONS -
For service retirement and dis
ability annuities on active 
members -
State Employees 

Teacher Members 

RETIRENENT AND BENEFITS RESERVi: -
Actuarial Value of Service 

retirement, disability and 
beneficiary annuities in force -

State Employees -
Service retirement 
Disability 
Other 

Teacher Members -
Service retirement 
Disability 
Other 

FUTURE SERVICE LIABILITY: 

Present value of future service 
pension credits -

'11 ,348,930.00 
666,987,00 
309,424.00 

;?22, 901,553,00 
973,432.00 
37! 143 .oo 

12,623,508,00 

13,202,310,00 

20,275,254-.00 

l,.3,8ili,l05.00 

12,325,341,00 

23,912,128,00 

State Employees 
Teachers 

\117 ,307,867 .oo 
20,944.370,00 __18,252,237.00 

TOTAL LIABILITIES AND RESERVES ,.>164,404,883,00 



QE;RTH'ICATIQ.N 

all assets 

of June 30 
The accompanying Valuation Bal~nce Sheet exhibits 

d reserves of the system as 
accrued liabilities an 

t m
bodied in this statement Here taken 

1962, Present asse s e 

J 

J 

t f th
e Bureau of Audits, Department of Admin 

from the repor o -
istration, State of Rhode Island, on an examination of the 

financial reports of the system as of such date~ 

In our opinion, the accompanyinG Valuation !3alance Sheet cor .. 

~ectly presents the condition of the Employees' Retirement 

System of the State of Rhode Island at June 30, 1962, giving 

effect to all accrued liabilities and actuarial reserve re-

quirements for the several annuities and benefits under the 

applicable lavJ as the same was in effect at such date. 

( 

February 28 , 1963 

A. A, leinberg 
Actuary 
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FINANCIAL STA'7'ENENTS 

Reproduced from the Report on 

Examination of Financial Records 

of the Bureau of Audits, Department 

of Administration, State of Rhode 

Island, 
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s' Retireruent System of the 
Ernploye~tate .££ ;~;10 de Island 

BALANCE SHEET ~ JUNE 30, 1962 
.EJNANCIAL 

Cash 

Investments -

Bonds (at par value) 

stocks (at cost) 

Total Assets 

AS S~.'L§ ---
~ 6 20 , 86o • 00 

.W35 ,536,500.00 

16,898,353.00 52,434i853.QQ 

J53,055,713.oo 

RESERVES --------
Annuity Savings Reserve: 

State Employees 

Teachers 

Contingent Reserve: 

State Employees 

Teachers 

Total Reserves 

(~12,623,508,00 

13,202,310,00 

19,372,362,00 

_LM7 ,533.00 

~~53 ,055' 713 .oo 
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Employees' Reti r ement System of the 
State of .v.oc e Islan~.::d:.---

Statement of Cash 1eceipts and DisburseMents 
Fiscal Year Znded June 30, 1962 

Cash Balance July 1, 1961 

Receipts: 

Discounts on Investments 
Purchased 

Investments Sold 
Premium on Investments Sold 
Income from Investments 
Members' Contributions: 
State Employees 
Teachers 

General Fund Appropriations: 
State Employees 
Teachers 

Nunicipal Contributions: 
Teachers 

Refunds 
Death Benefit Premiums 

Total Receipts 

Total Available 

Disbursements: 

" 74,822,00 
3,526,947.00 

4,392.00 
1,878,772.00 

2;088,104.00 
2,261,4JJ.OO 

2;108,200,00 
1,261,090.00 

1,285,922.00 
JOu.OO 

--~540.00 

Refunds of Member Contributions: 
State Employees ~· 456,582,00 

292,040,00 Teachers 
Benefits paid to employees in
cludinG ordinary death benefits 
and death Retirement 
AlloHances: 
State Employees 
Teachers 

Purchase of Investments 
~ccrued Interest on purchases 
Commission-Postage Insurance 
Inter Fund Transfer 

Total Disbursement s 

Cash Balance June 30, 1962 

'1,423,142.00 
2,506,879.00 
9,826,199 . 00 

35; 994.00 
2,685.00 

180.00 

674,035.00 

L,L90,526.oo 

.,?l5,lbL,56l.OO 

14,543,701.00 

~ 620,860.00 
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INVESTMENTS AT JUNE ~ 1962 

Maturities 

Description 
United States of America: 

Treasury Bills 
Treasury Notes 
Treasury Notes 
Treasury Notes 
Treasury Notes 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 
Treasury Bonds 

Rate 

Discount 
5 % 
1-1/2 
1-1/2 
1-1/2 
3..:3/4 
2-1/2 
2-.1/2 
2-1/2 
2-1/2 
2-1/2 
3-1/4 
3-1/2 

1/15/63 
8/15/64 
4/ 1/65 

10/ 1/65 
10/ 1/66 

5/15/66 
12/15/68-63 
12/15/69-64 

6/15/72-67 
9/15/72-67 

12/15/72-67 
6/15/83-78 
2/15/90 

TOTAL UNITED STATES OF AMERICA 

The TWelve Federal Land Banks: 
Consolidated Federal 

Farm Loan 4-1/2 

International Bank for Re
construction & Development: 

Donds 3-1/2 
4-1/4 

4/20/64 

10/15/71 
1/15/79 

Bonds 
TOTAL INTERNATIONAL BANK FOR RE
CONSTRUCTION AND DEVELOPMENT 

State of Rhode Island: 
Blackstone valley Sewer 
District Loan of 1952: 

Series B 
Series C 
Series D 

Penal and Charitable 
Institutions 

State Office Building 
Third Courthouse Loan 
Washington Bridge Loan 

2-1/2 
2-3/4 
4 

4 
4 
4 
4 

5/ 1/86 
8/ 1/83 
9/ 1/75 

3/ 1/77 
6/ 1/77 
3/20/131 
5/ 1/77 

TOTAL STATE OF RHODE ISLAND 

-c~-

Par Value (Bonds) 
or Cost (St~ 

$ 2, ooo,ooo 
200, ooo 
40o,ooo 

1,000,000 
1,3oo,ooo 

150, ooo 
1,350,000 

100,000 
2,550,000 

97,500 
700, ooo 

1' 825, ooo 
1,945,000 

$13,617,500 

$ 

$ 

$ 

250,000 

400,000 
lOOLOOO 

500,000 

50,000 
120.000 
100,000 

10,000 
12,000 
22,000 

6L000 

$ 320,000 

Descilltion 

Municipalities: 
city of Central Falls: 

Refunding 
Refunding 
Refunding 
School 

city of cranston: 
Construction & Equip. 
School, Series A 
School, Series E 
School, Series C 
School, Series B 
Sewerage, Series E 
Sewerage, Series H 
Sewerage, Series D 
Sewerage, Series I 

Town of Cumberland: 
School 
Water Supply In

stallation 

City of East Providence: 
Elementary School 
School Building 
School Building 
School Building 
Sewer Trunk Extension 
Sewer 
Sewer 
Street and Drainage 
Street and Drainage 

Town of Glocester: 
School Construction and 

Extension 

Town of Hopkinton: 
School Bldg. & Equip. 

Town of Jamestown: 
School Construction 
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Rate 

2-3/4% 
2.90 
3.90 
2-1/4 

1-3/4 
2-1/2 
2.70 
2.90 
3.60 
1-3/4 
1.80 
2 
2-1/2 

Maturities 

6/ 1/66-67 
6/ 1/73-74 
8/ 1/71 
7/ 1/68 

7/ ,1/63 
6/ 1/76 
2/15/78-79 

11/15/76-78 
7/ 1/69-76 

10/ 1/80-81 
3/ 1/76 
6/ 1/78 
6/ 1/76 

Par Value (Bonds) 
or Cost (Stocks) 

$13,000 
7,000 

35,000 
10,000 

$10,000 
45,000 
68,000 
70,000 
65,000 

5,000 
10,000 

4,000 
15,000 

$ 65,000 

292,000 

4.60 10/15/71-72 $45,000 

1. 90 

3.75 
2.20 
2-1/2 
3-1/2 
2-1/2 
2.70 
3-1/2 
2.70 
3. 75 

2.70 

2-3/4 

3 

1/ 1/76 3,000 

2/ 1/78 
3/ 1/72 
7/ 1/70 
4/ 1/69 
7/ 1/70-76 
2/ 1/67 
4/ 1/65-69 
2/ 1/67 
2/ 1/76-78 

8/ 1/67-69 

12/ 1/82-84 

12/ 1/72-74 

$15,000 
25,000 
25,000 

7,000 
48,000 
95,000 

145,000 
5 000 

45,000 

-continued-

48,000 

410,000 

30,000 

20,000 

30,000 



Description 
Municipalities - continued: 

Town of Johnston: 
Sanitary District Sewer 

School 

Town of Lincoln: 
Elementary School Bldg. 

and Equipment 
Junior High School 

Building & Equipment 

Town of Narragansett : 
Beach Development 
Beach Repair 
School Construction 

City of Newport : 
Sewer & Anti-pollution 
Water Works 

Town of North Kingstown: 
Land Purchase and 

School Building 
School 

Town of North Providence: 
Funding 
Funding 
Funding 
Highway Reconstruction 
Sewer 
Sewer 
Sewer 

' City of Pawtucket: 
Refunding 
Water 

Town of Portsmouth: 
Fire District Water 
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Rate Maturities 
Par Value (BonQsJ 

~ 
3- 1/2% 
2.90 

3-1/2 

2.35 

3 
2.70 
3.70 

3.70 
2-1/4 

3.50 
2.75 

3 
3 
3-1/.2 
3-1/2 
3 
3 
3-1/2 

2-3/4 
2-5/8 

4-1/4 

9/ 1/ 87 
9/1 / 65-74 

3/ 1/ 76 

3/ 1/67 

4/ 1/63 
1/ 1/77-80 
5/ 1/82 

7/ 1/76 
3/ 1/68-70 

4/ 1/76 
2/ 1/65 

$ 50, 000 
107, 000 

$ 30,000 

15,000 

$ 10,000 
48 , 000 
34, 000 

$ 15 ,000 
9 , 000 

$ 60,000 
15,000 

7/ 1/62-72 $ 32,000 
6/ 1/72-73 10,000 
7/ 1/63-76 30,000 
7/ 1/63-76 60,000 
9/ 1/67 35,000 
6/ 1/72-74 15,000 
7/ 1/63 5,000 

6/ l/68 $ 3,000 
9/ 1/67 51000 

5/ 1/76-79 

- continued -

$157, ooo 

45, ooo 

92 ' 000 

24, 000 

75 , 000 

1871000 

8,000 

65,000 

Description 

Municipalities-continued: 
city of Providence 

Fire Dept.Modernization 
Highway Construction 
sewer construction 
Water Supply 
~vater Supply 

Town of Smithfield: 
School 
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Rate Maturities 

2 % 1/ 1/74 
2 1/ 1/74 
2 1/ 1/74 
4 1/ 3/68 
4-1/4 2/ 1/64 

2-3/4 6/ 1/67-76 

Par Value (Bonds) 
or Cost (Stocks) 

$20,000 
4,000 

16,000 
35,000 
46,000 $ 121,000 

50,000 

city of Warwick: 
Highway 
School 
School 
School 
Water 

2.40 10/ 1/73-74 $35,000 

Town of Westerly: 
School 

Town of West Warwick: 
Sewer 
Sewer 
Sewer 

City of Woonsocke t : 
Junior High School 
Sewer 
Water 

2.70 
3.10 
3-1/4 
4-1/2 

4.20 

2-1/2 
2.70 
2-3/4 

4-1/4 
4-1/ 2 
4-1/4 

12/ 1/84-86 
12/ 1/68 
10/ 1/79 
10/ 1/72 - 73 

9/ 1/69-70 

7/ 1/62 - 71 
7/ 1/78- 79 
2/ 1/63 

4/15/71 - 77 
6/ 1/72- 74 
6/ 1/ 66 

TOTAL MUNICIPALITIES 

- continued -

30,000 
2,000 
5,000 

24,000 

$20,000 
30,000 
15,000 

$48 ,000 
25 ,000 

5 1000 

96,000 

50,000 

65,000 

78 ,000 

$2 , 008 ,000 



Description 

Railroads: 
Atchison,Topeka & Santa Fe 

General Mortgage 

Baltimore & Ohio Railway co. 
First consolidated 
Mortgage,Series B 

Boston & Maine Railroad Co. 
Equipment Trust 
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~ ~turities 

4% 10/1/95 

4% 9/1/80 

6% 3/1/67 

Chesapeake & Ohio Railway Co. 
Equipment Trust 3o/o 
Refunding and Improvement 

Mortgage, Series E 
Refunding and Improvement 

Mortgage,Series H 

2/20/70 

Chicago Union Station Co.: 
First Mortgage,Series F 

Chicago, Durlington & Quincy 
Railroad Co.: 

First and Refunding Mort 

Chicago,Milwaukee, St. Paul 
& Pacific Railroad Co. : 

Equip. Trust, Series XX 
Equip. Trust, Series XX 

Louisville & Nashville RR Co. 
Equip. Trust, Series W 

3-1/2 8/1/96 

3-7/8 12/1/7 3 

3-1/8 7/1/63 

2-7/8 8/1/70 

4-1/2 
4-1/2 

4-1/2 

8/1/66 
2/1/67 

5/15/64 

Missouri Pacific Railroad Co. 
Equip. Trust 1 Series Q 4 5/ 1/64 

New York Central Railroad Co. 
Second Equip.Trust of 1952 3-1/8 5/15/63 

New York, New Haven & 
Hartford Railroad Co. 

Equip. Trust, Series A 3-3/4 1/1/63-66 

-continued-

Par Value (Bon 

~ 
$ 

$ 50,000 

9,000 

94,000 

$ 50,000 
50,000 

loo, ooo 

so, ooo 

25, ooo 

153, ooo 

101000 

50,000 

100,000 

150 I OQQ 

100,000 

3, ooo 

7o,ooc 

~scription 

Railroads - continued: 
North American Car Corp: 
Equipment Trust 
Equipment Trust 

Northern Pacific Railway 
Equipment Trust 

pennsylvania Railroad Co. 
Gen. Mortgage,Series A 

seaborad Air Line Railroad 
Equip.Trust, Series P 
Equip.Trust, Series K 

Southern Pacific Company: 
Equip.Trust, Series 17 
Equip.Trust, Series NN 
Equip.Trust, Series RR 
Equip.Trust, Series VV 

Southern Railway Company: 
Equip.Trust, Series TT 
Equip.Trust, Series WW 

Wabash Railroad Company: 
Equip.Trust, Series D 
Equip.Trust, Series G 

TOTAL RAILROADS 

Public Utilities: 
American Telephone & 

Telegraph Co.: 
Debentures 
Debentures 
Debentures 
Debentures 
Debentures 
Debentures 
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4.6% 
4.7 

3-1/8 

4-1/2 

2-7/8 
3 

4 
2-5/8 
3-1/8 
4 

3 
4 

2-3/4 
3 

3-3/8 
3-7/8 
4-3/8 
4-5/8 
4-3/4 
5 

Maturit~es 

Par Value (Bonds) 
or Cost (Stocks, 

12/15/69-70 $100,000 
12/15/72-74 150,000 $ 250,000 

2/16/69 

6/ 1/65 

11/1/69 
11A.5/65 

6/ 1/66 
4/ 1/68 
9/ 1/68 

11/ 1/68 

8/ 1/63 
4/16/66 

1/ 1/63 
4/ 1/67 

12/1/73 
7/1/90 
4/1/85 
2/1/94 
6/1/98 

11/l/83 

$ 50,000 
10,000 

$150,000 
10,000 
50 000 

100,000 

$ 10,00 
100,000 

$ 

$20 ,oo 
1001000 
200,000 
250,000 
1001000 

100,~''J'J 

12, co 

60,0~0 

31 ,COJ 

11 ,o 0 

$1 .,13,000 

100,000 $ 950,000 

- continued-



,..~crriP~ tinued: 
~·ees-con l'c utill l ·c power: 

pub l . n Electrl 
uachla 

A~irst Mortgag: 
First Mortq,ag 
First Mortgage 

& Elec.co.: 
Baltimore Ga~·ng Mortgage 
First Refun l 

Sinking Fund 

Bell Telephone companY of 
Pennsylvania: 
Debentures 

Boston Edison companr= G 
First Mortgage, Serles 

Brooklyn Union Gas co. : 
First Mortgage 

Central Illinois Light co. : 
First Mortgage 

central Maine Power Co.: 
First & General Mortgage 
First & G~neral Mortgage 
First & General Mortgage 

Central Power & Light Co. : 
First Mortgage, Series I 

Columbia Gas System, Inc.: 
Debentures, Series E 
Debentures, Series N 

Commonwealth Edison Company: 
Sinking Fund Debentures 

Connecticut Light & Power Co.: 
First Refunding Mortgage 

Series P 

3-1/4% 
4 
4-5/8 

4-7/8 

4-3/4 

5-1/4 

5-1/8 

4 

3-3/8 
3-1/2 
4-7/8 

4-3/4 

3-5/8 
5-3/8 

3-1/8 

4-7/8 

12/1/70 
s/1/88 
3/l/87 

6/1/80 

Par Value (So 

~ 
$ 75,000 
100,000 

25,000 $ 2oo, 000 

22S,ooo 

5/1/2001 200, ooo 

10/1/89 

6/1/86 

7/1/88 

4/1/85 
10/1/70 

5/1/87 

4/1/89 

9/1/80 
10/l/84 

10/1/2004 

2/1/90 

$ 50,000 
18,000 
50,000 

$150,000 
146,000 

2oo' ooo 

1oo,o00 

1001 ooo 

118,000 

25,000 

296,000 

75,000 

100 I QOO 

- continued _ 

Description 
~Utilities-continued: 

pub1 1 !'dated Edison Company 
conso 1 

- 36-

f NeW York' Inc. 
0 

. st Refunding Mortgages: F1r 4-1/4% 
5 

series M 
series N 
series 0 
series P 

consolidated 
Debentures 
Debentures 
Debentures 

Natural Gas Co.: 

consumers Power Co.: 
First Mortgage 
First Mortgage 

Dallas power & Light Co.: 
First Mortgage 

Delaware Power & Light Co.: 
First Mortgage and 
collateral Trust 

Detroit Edison Company: 
Refunding Mortgage 

Duke Power Company: 
First Refunding Mortgage 
First Refunding Mortgage 

Duquesne Light Company: 
First Mortgage 

Florida Light & Power Co.: 
First Mortgage 

Florida Power Corporation: 
First Mortgage 

General Telephone Company 
of California: 
First Mortgage 
First Mortgage 

4 
5-1/8 

4-3/8 
4-7/8 
5 

4-5/8 
4-3/4 

5-1/4 

3-7/8 

3-1/4 

3 
5-1/8 

3-1/8 

3-1/8 

4-3/4 

4-1/2 
5 

10/1/86 
10/1/87 
6/1/88 
6/l/89 

8/1/83 
6/1/82 
2/1/85 

8/1/91 
10/1/87 

12/1/89 

6/1/88 

5/15/80 

1/1/75 
2/1/90 

7/1/84 

6/1/78 

10/1/90 

9/1/86 
6/l/87 

- continued -

Par Value (Bends) 
or Cost (Stocks) 

$200,000 
100,000 
100,000 
100,000 $ 500,000 

$200,000 
98,000 

100,000 398,000 

$200,000 
70,000 270,000 

$100,000 
1:'.::',000 

$ 50,000 
50,000 

150,000 

250,000 

100,000 

200,000 

60,000 

100,000 

98,000 

100,000 



~· publiC Utilities-contlnued: 
Georgia power co.: 

First Mortgage 

Gulf States UtilitieS Co.: 
First Mortgage 
First Mortgage 

Houston Lighting & power co. : 
First Mortgage 
First Mortgage 

Idaho Power co.: 
First Mortgage 

Illinois Bell Telephone co. : 
First Mortgage 1Series C 
First Mortgage 1Series E 
First Mortgage1Series F 
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~ 

5-3/4% 

4-5/8 
s-1/4 

4-3/4 
4-7/8 

5 

3-1/8 
4-1/4 
4-3/8 

Indiana and Michigan Elec.co.: 
First Mortgage 

4
-
3
/

4 

Sinking Fund Debentures 5-1/8 

Iowa Power & Light Co.: 4-5/8 
First Mortgage 

Kansas Gas & Electric Co.: 
First Mortgage 4-5/8 

Long Island Lighting Company: 
First Mortgage, Series H 3-3/8 
First Mortgage, Series K 5-1/4 

Louisiana Power & Light Co.: 
First Mortgage 5 

Michigan Bell Telephone Co.: 
Debentures 4-5/8 

Narragansett Electric co. : 
First Mortgage,Series A 3 
First Mortgage,Series E 3-1/2 

·es 
~ 

9/ 1/89 

7/ 1/90 
12/ 1/89 

11/1/87 
8/1/89 

5/15/89 

4/1/84 
3/1/88 
3/1/94 

11/1/88 
6/1/86 

1/1/91 

1/1/91 

11/1/85 
7/1/89 

4/1/90 

8/l/96 

9/1/74 
3/1/86 

- continued -

par Value (Bonds) 
or cost (Stocks) 

~ 

$2001000 
1~000 

$ 25,000 
_Th000 

$ 53,000 
1001000 
100,000 

$ 50,000 
100,000 

$ 50,000 
~000 

$ 29,000 
200,000 

$ 441ooo 

3001 ooo 

100 ,ooo 

1001 ooo 

2531000 

1501000 

2001000 

2501000 

1001000 

2001000 

100 I ooo 

229,000 

-~c:~ri~ 
bli~ties-continued: 

J?ll england power co.: 
~ew S . first Mortgage, er~es H 

.. , JerseY Bell Telephone co • ~e" •. 
vel:Jentures 
ve:bentures 
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Rate 

4% 

3-1/4 
4-7/8 

NeW orleans public Service, Inc.: 
first Mortgage 5 

NeW york State Elec.& Gas.Corp. 
First Mortgage 4-5/8 

NeW york Telephone & Telegraph: 
Refunding Mortgage: 

series H 
series K 

Niagara Mohawk Power Company 
General Mortgage 
General Mortgage 

Northern Illinois Gas Co. 
First Mortgage 

Northern States Power Co. 
First Mortgage 

Ohio Edison Co. : 
First Mortgage 

Ohio Power Co. : 

3 
4-1/8 

3-7/8 
4-3/4 

5 

4 

4-3/4 

Maturities 

6/1/88 

Par Va1c.~e (Bonds/ 
or Cost (Stocks) 

$ 2001000 

5/1/84 $100,000 
11/1/2000 100,000 

6/1/91 

5/1/91 

10/15/89 
7/ 1/93 

6/1/88 
4/1/90 

6/1/84 

7/l/88 

6/1/91 

$110,000 
100,000 

$300,000 
200.000 

200,000 

200,00 

2oo,oo~ 

210,000 

500.000 

lOG,OOO 

100,000 

First Mortgage 4-7/8 11/1/87 100,000 

Oklahoma Gas & Electric Co. : 
First Mortgage 

Pacific Gas & Electric Co.: 
First & Refunding Mortgage 

Series Z 
Series AA 
Series GG 

3-7/8 

3-3/8 
4-1/2 
4-1/2 

-continued-

6/1/88 

12/1/88 
12/1/86 

6/1/93 

$ 50,000 
50,000 

200,000 

200,000 

300,000 



Descript~ ontinued: 
publiC util~t~~~~: & Telegraph: 3-1/8% 
pacific Te :s 3-5/8' . 

Debentur 3/8' 
Debentures 4- . 
Debentures 

. Electric co.: 3-l/8 pennsylvanla 
First Mortgage 

. ht & coke co.: 
peoples Gas Llfg ding Mortgage 

First & Re un 4-5/8 
series J 

. Electric co.: /8 
Philadelphla d' g Mortgage 3-1 

First Refun ln e 5 
First Refunding Mortgag 

public Service Co. 
First Mortgage 
First Mortgage 

of Colorado: 
4-3/8 
4-1/2 

Public Service Company of 
New Hampshire: 

First Mortgage,Ser.H 3-1/4 

Public Service Elec.& Gas Co.: I 
4-5 8 Debentures 

First Refunding Mortgage 4-5/8 
First Refunding Mortgage 5-1/8 

Southern Bell Telephone & 
Telegraph Company 

Debentures 5 

Southern California Edison Co.: 
First Refunding Mortgage 

Series M 4-3/8 

Southern California Gas Co.t 
First Mortgage, Series C 5-l/8 

Southwestern Public Service 
Company 

First Mortgage 3• 35 

•t'es ~tun J..-

11/15/89 
8/15/91 
8/15/88 

3/1/84 

5/l/86 

4/1/85 
10/1/89 

5/1/87 
10/1/91 

11/1/84 

3/1/77 
8/1/88 
6/1/89 

6/1/86 

9/1/85 

7/1/83 

2/1/81 

-continued-

par Value (Bonqs) 
or Cost (Stock ) 

~ 

$100,000 
50,000 

1oo.ooo $ 2so,o00 

$ 80,000 
100,000 

$100,000 
100,000 

$ 58,000 
65,000 

200,000 

1oo ,o00 

197 ,o00 

1801 OQQ 

2001 QQQ 

96,000 

3231000 

501000 

100 ,ooo 

50,000 

pescription 
--. Utilities-continued: publl.C . 

a ElectrJ.c Co.: '!'amP 
First Mortgage 
First Mortgage 

essee Gas Transmission: 
Tenn p· L' First Mortgage 1pe J.ne 

First Mortgage Pipe Line 
First Mortgage Pipe Line 

Texas power & Light Co,: 
First Mortgage 

-~.o .. 

4-1/4% 
5 

3-7/8 
4-3/4 
5-1/4 

4-l/2 

union Electric Co.of Missouri: 
First Mortgage 4-3/8 

'!'he Union Light, Heat & Power: 
First Mortgage 5 

united Gas Corp.: 
First Mortgage and 
collateral Trust 

Utah Power & Light Co.: 
First Mortgage 

virginia Elec. & Power Co.: 
First Refunding Mortgage

Series 0 
Series P 

Washington Water Power Co.: 

5 

4-7/8 

3-7/8 
4-5/8 

First Mortgage 3-1/2 

Western Pennsylvania Power Co.: 
First Mortgage,Series R 5-1/8 

Western Union Telegraph Co.: 
Sinking Fund Debentures 5-1/4 

Wisconsin Public Servtce Corp.: 
First Mortgage 3-1/4 

Maturities -=--

7/1/88 
7/1/90 

2/1/76 
11/1/76 
ll/1/79 

1/1/91 

3/1/88 

7/1/89 

11/1/80 

9/1/90 

6/1/88 
9/l/90 

6/1/64 

6/1/89 

2/1/87 

10/1/84 

-continued-

Par Value (Bonds) 
or Cost (Stocks) 

$ 50,000 
100,000 $ 150,000 

$ 50,000 
72,000 
95,000 

$200,000 
100,000 

217,000 

250,000 

100.000 

200,000 

99,000 

10 ,000 

300,000 

16,000 

125,000 

250,000 

100,000 



·on 
~ tinued: 

' ties-con y· 
Public util~ hone compan . 

· TeleP 
wiscons~n 

Debentures 
ty Electric co. : 

worcester coun 

-41 .. 

4-l/2% 

5-3/8 First Mortgage 
series E 

P
.mr.IC UTILITIES 

TOTAL u.,... 

Industrials: . 
Allied Chem~cal 

& Dye corp.: 
3- 1/2 

Debentures 

American can co .: 3-3/4 
Debentures 4 -3/4 
Debentures 

Atlantic Refining co.: 
2- 5/8 

Debentures 

Beneficial Finance co. 
5 

Debentures 

Bethlehem Steel Corp. : 
consolidated Mortgage 

Sinking Fund, Ser. K 3 

Burroughs Corporation 
4-3/8 Sinking Fund Debentures 

c.r.T. Financial Corp.: 
Debentures 3-5/8 
Debentures 4-1/4 

Continental oil Co.: 
Sinking Fund Debentures 3 

·t ' es 
~ 

7/ 1/ 92 

1 2/ 1/ 8 9 

4/ 1/78 

4/ 1/88 
7/15/90 

1/15/66 

11/1/77 

1/ 1/79 

7/ 1/83 

9/ 1/70 
10/ 1/71 

11/ 1/84 

-continued-

par value (Bonds) 
or Cost (St~ 

1oo .oo0 -
$12 18881 ooo 

$ 3QO 1 OOQ 

$100,000 
1 00,000 200 1000 

1001 000 

100 ,000 

100,000 

175,000 

$1001000 
100,000 2001000 

1611000 

~. 
'als-cont~nued: 

austrl. IO Aircraft Co., Inc.: 
oouglarstible subordinate 

c o nve 
Debentures 

'lY Finance Corp.: 
Faml. 

Debentures 

G neral American 
e . C Transportatl.on orp.: 

Equipment Trust 

General Electric Company 
Debentures 

General Motors Acceptance: 
Debentures 
Debentures 
Debentures 
Debentures 

Na tional Tea Company: 
Sinking Fund Debentures 

Phil l ips Pe t roleum Co.: 
Sinking Fund Debentures 

Proctor & Gambl e Co . : 
Debent ures 

R. J. Re ynolds Toba cco Co. : 
Deb entures 

Sears , Roebuck Acceptance 
Corporation: 

Debentures 

Sears, Roebuck & Co.: 
Sinking Fund Debentures 

Shell Oil Company: 
Sinking Fund Debentures 

-42-

4 % 

5 

4-7/8 

3-1/2 

3-1/2 
3 - 5/8 
4 
5 

5 

2 - 3/4 

3 - 7/8 

3 

5 

4 -3/4 

4-5/ 8 

-continued-

MaturitiE-s 

2/1/77 

10/15/81 

5/1/ao 

5/1/..,6 

3/15/72 
9/ 1/75 
3/ 1/""9 
8/15 77 

8/ 1/77 

2/ 1/64 

9, 1/81 

10/ 1/73 

7/15/82 

8/1/83 

8/ 1/86 

Par Val~e (rends) 
or Cost (Stoc~s) 

$ 10, :JI)I') 

2 G,G:: 

95,r ... 'J 

301)10:i'} 

$150,00) 
10v 1 o: 
100,0):) 

25,00 375,CiD~ 

r ""!"' v ..J 

27, 

.., '"In , .......... 

, 
- v,v 0 

50,000 

210,000 

300 , 000 



~ tinucd: 
ls~con f 

Industrla '1 companY o l0/1/83 standard Ol 4-1/2% 
Indiana: 

Debentures 

'1 companY of 
standard Ol 2~3/8 

5/15/71 
NeW Jersey: 

Debentures 

3~5/8 
5/ 1/8.3 

Texaco, rnc.: 
Debentures 

United States Steel 
corporation: 4 

7/15/83 
Sinking Fund Debentures 

TOTAL INDUSTRIALS 

Number of 
Shares 

Description 

Bank Stocks: 
Bank of America 
nankers Trust company of New York 
Chase Manhattan Bank-New York 
Chemical Bank New York Trust Co. 
Continental Illinois National Bank 
& Trust Company of Chicago 

First National Bank of Boston 
First National City Dank of New York 
Industrial National Bank of Rhode ~land 
Irving Trust Company - New York 
Manufacturers Hanover Trust Company 
Morgan Guaranty Trust Company of New ~rk 
National Shawmut Dank of Boston 
The Philadelphia National Bank 
Plantations Dank of Rhode Island 
Rhode Island Hospital Trust Company 
S~te Street Dank & Trust Co. 
Unlted States Trust Company of New York 
Western Dancorporation 

TOTAL BANI< STOCKS 

6,510 
3,555 
4,160 
2,800 

3,400 
2,999 
3,121 

19,513 
7,793 
4,166 
6,100 
2,100 
1,000 
6,500 

22,100 
5,400 
1,050 
3,100 

Par Value (Don<ls) 
or Cost (Sto 1.. 

~ 

$ 200, ooo 

250 I ooo 

300,000 

350,000 

$4,240,000 

Par Value (Donds) 
or COST (STOCKS) 

$ 232,554 
901357 

192,374 
109,094 

270,096 
133,559 
174,863 
499,274 
197.670 
124,392 
405,849 

99,312 
38,250 

204,474 
922,663 
113,635 

70,631 
80,501 

$3,959,550 

n~c:cri~ 
~anies and Trusts: 

trnent 
tn"es ·. ted Fund' Inc. 

·11a 
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p,f f_J· Fund, Inc. 
oostofl·f'ed Investment Fund, Inc. 

. ersl l Dl" tal Investors, Inc. 
dam en run a ted Income Fund 

rncorporateffi Investors 
rncor~~~setts Investors Trust 
Massa rge putnam Fund of Doston 
The GeO . gton Fund, Inc. 
welllfl 

43,050 
21,900 
22,477 
60,901 
19,757 
29,000 
19,690 

4,468 
18,500 

TOTAL INVESTMENT COMPANIES AND TRUSTS 

corporate stocks: 
Blackstone Valley Gas & Elec. Co.-

5.6% preferred 
noston Edison Company -

4.25% cumulative Preferred 
Minneapolis-Honeywell Regulator Co.-

3% convertible Preference 
Narragansett Electric Company -

4-1/2% cumulative Preferred 
southern California Edison Co. -

4.24% cumulative Preferred 
4.78% cumulative Preferred 

Standard Oil Company of California-
3.30% Cumulative Preferred 

Abbott Laboratories 
Aetna Life Insurance Co. 
Allied Chemical corporation 
Amerada Petroleum Corp. 
American Cyanamid Co. 
American Electric Power Co., Inc. 
American Home Products, Inc. 
American Hospital Supply corp. 
American Sterilizer Co. 
American Telephone & Telegraph Co. 
Automatic Canteen co. of America 
~eechnut Life Savers, Inc. 
ethlehem Steel Corporation 

Campbell Soup Co. 
Caterpillar Tractor Co. 

-continued-

1,000 

500 

1,000 

2,200 

2,000 
1,500 

1,000 
2,000 
1,500 
3,50 
1,500 
2,500 
2,50 
1,000 
2,000 
1, 500 
1, 
3,53 
2,0 " 
2,5 

Par 
Or 

$ 251,031 
354,12SI 
20G,S15 
461,B91S 
152,56<: 
252,244 
219,61. 

$ 

5'.:,C52 
252,'::86 

~r~:,a2: 

50,813 

1Ci,56: 

l06,i~~ 

51,1:: 
38,325 

86,416 
::~,93/ 

: ... 3,2-3 
!.1.2,5-.6 
.13,~ .. 3 
13-., A a~ 

153 3EE 
e.- 552 
.... 5-.. 
- S::r-~ 

!22,:.62 
:.2J,rs 
.n,an 
1 6,195 
126,531 
36,625 
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Description 
corporate Stocks - continued: 

Central & Southwest Corp. 
Champion Spark Plug Com~ny . 
Cleveland Electric Illumlnatlng Co. 
Commonwealth Edison Company 
connecticut General Life Insurance Co. 
Consolidated Edison Co.of New York,Inc. 
Consumers Power Co. 
Continental casualty Co. 
continental Oil Co. of Delaware 
Corning Glass Works 
Crown Zellerbach Corp. 
Diamond National Corp. 
E.I. DuPont deNemours & Co ., Inc. 
Eastman Kodak Co. 
Federal Insurance Co. 
The Foxboro Co. 
Franklin Life Insurance Co. 
General Electric Co. 
General Foods Corporation 
General Motors Corporation 
General Portland Cement Co. 
Ginn & Co. 
Gorham Manufacturing Co. 
W. T. Grant Co. 
Gulf Oil Corporation 
Gulf States Utilities Co. 
Harcourt, Drace & World Co.,Inc. 
Hartford Fire Insurance Co. 
Holt, Rhinehart & Winston, Inc. 
Indiana General Corp. 
Insurance Co. of North Anierica 
International Business Machines Corp. 
International Harvester Co. 
International Nickel Co.of Canada,Ltd. 
International Paper co. 
Iowa Electric Light & Power Co. 
Johns Manville Corp. 
Kimberly Clark Corp. 
McGraw-Hill Publishing co.,Inc. 
Merck & Co., Inc. 
Middle South Utilities, Inc. 
Minnesota Mining & Manufacturing Co. 
Monsanto Chemical co. 

-continued-

Number of 

~ 

3,000 
2,500 
1,977 
4,226 

800 
200 

4,000 
1,250 
2,500 
1,000 
1,650 
2,500 
1,000 
1,000 
3,000 
2,000 

700 
2,900 
1,000 
3,500 
4,000 
1,000 
2,000 
3,000 
2,500 
2,600 

900 
3,000 
1,000 
3,000 
2,000 

725 
2,000 
3,000 
3,060 
3,000 
2,000 
1,768 
1,000 
1,500 
4,000 
1,000 
2,388 

Par Value ( 

~. 
$ 104,040 

1061391 
103,482 
122,23o 
121,9oo 

20,298 
109,ooo 
106,939 
127 I 507 
152 I 022 

87 I 922 
92,483 

220,893 
110.097 
219,lso 

90,3 54 
B3,08o 

230,676 
83,773 

119,726 
156,785 

24,699 
521 OOQ 
96,672 

101,817 
101,497 

2 51 396 
171,692 

24,057 
l15, 592 
179,046 
218,376 

98,174 
145,098 
103,605 

96,506 
l11, 327 
145,350 

27,225 
l19, 904 

97,913 
76,016 

100,074 

Description 
corpora~ Stocks - continued: 

Montgomery Ward & Co. 
National Steel Corporation 
Niagara Mohawk Power Corp. 
North American Avaiation, Inc. 
Northern States Power co. 
The Norwich Pharmacal co. 
OhiO Edison Co. 
outboard Marine Corp. 
owens corning Fiberglas Corp. 
panhandle Eastern Pipe Line 
J,C. Penney Co. 
charles Pfizer & Co. 
phillips Petroleum Co. 
plough, Inc. 
polaroid Corp. 
Proctor & Gamble Co. 
Radio Corp. of America 
scott Paper Co. 
Sears, Roebuck & Co. 
Sinclair Oil Corporation 
Socony Mobil Oil Company, Inc. 
Standard Oil Company of New Jersey 
Texaco, Inc. 
Texas Utilities Co. 
Transamerica Corp. 
Union Dag-Camp Paper Corporation 
Union Carbide Corporation 
Union Electric Co. 
United States Gypsum co. 
United States Steel Corporation 
Virginia Electric & Power co. 
Western Massachusetts Companies 
Westinghouse Electric corp. 

TOTAL CORPORATE STOCKS 

3,0Q; 
2,Q')') 

2:.o 
l,oco 
3,oQ~ 

2' 5":; 
2 S'lQ 
1,2:;: 
1,4::, 
2,Joc 
21 '):, 
3,C:J 
2,~:)~ 
l,SC:J 

l,G~J 
l,()SQ 
6,\lc: 
2,00 
2,500 
3,0~0 

3, coo 
~.124 
3,000 
5,1:: 
S, :J\lO 
2 S~J 
3 0 : 
l,OvO 
2,5:JC' 
3,000 
2,v J 
3,0:JC: 

TOTAL INVESTMENTS - EMPLOYEES' RETIR&'1E.NT FUND 
AT JUNE 30, 1962 

• 2 ~,2S7 
i,., i 3E. 
-~,: ;: 
s: , ... :,: 

:: , s;· 
:. 3. 2.· 
: __ , :6-

3:> a· 
l2~::~; 

; 1 ;sE 
37,375 
;s,~t! 

92,::6 
:~:.;35 
33, 3:E 

55,:""5 
!32 :a; 
;s, :..,3 

l2,., ~76 
:r , ~E: 
lE2,333 
l5SJ6~S 
:...2, - ,.., 

~ ... .... -...... 
...... t :>::7 .... 

::2 l~; 

..,: , 5 .. ~ 
:..,: 37.., 

$52,~34,853 
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summary of Benefit and Contribution 
Provisions 

Statistical Tables 
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Employe e s r Ret. 

Stat l.Por1ent s 
----..:::----!!.__..~ Hhode llstem or th 

--~ and e 
~ SUMMARY OF BENEFIT AND 

CONTRIBUTION 
B E PRovrsrvns --lf]!.E11.§ 

service retirement allowanc 
member upon attainment of t~ • Retirement i 
has at least 10 years of cre~i~Ge of 60 Yea~ 0 Ptional With 
plating 30 years of service rna ed service. ~~ Provided h~ a 
reduced allowance which is th Y retire under Y tnember com-
amount payable at age 6o. ~ e actuarial equi~g~ 60 on a 

a ent or the 
In the case of a member withdra . 
attainment of age 60, the rie;ht w~ng from service 
in the member if his service cred~t a retirement b~~!~f to the 
retirement allowance will become is 10 Years or DlO t vests 
attainment of a g e 60, provided he a~ailable to the mem~e. ?he 
his contributions. as not takenarer~~~~on 

Retirement of a member is compulsor 
calendar month next following that ln °~ the first day of the 
70, ';lnle ss the member requests permissio ich he attained age 
serv1.ce, in which case the retirement b n ~0 continue in 
continuation in service beyond such ag o~r may_permit his 
yearc e or per1.ods of cne 

The service l'-tirement allowance is equal to 1 2/J f 
compensatio=, multiplied by the number of yea;s of ~ot!rerage 
service, not to exceed 45 years, subject to a maximum of ?5% 
of the rate of compensation at the date of retirement. 

Options. A member, upon or after attainment of age 60, and 
the completion of 10 years of service, has certain specific 
options whereby he may receive a l esser amount of service 
retirement allowance for himse lf in order to provide, on an 
actuarial equivalent basis, an annuity for a designated 
beneficiary to become payable upon his death, whether death 
occurs while in service or thereafter while on retirement • 

. t Thi b nefit is available Non occupational disability benef1. • s e i 
to any member having at least 10 years of credited se:v c~; 

_, f th mount of the serVlce -The benefit is equal to 907o o e ~ f total credited 
tirement allowance covering the per1.od 0 

service of the member. 

al compensation 
]) AveraGe compensation means th~i~:e~~~:e~~~ve years within 
earnable by a member durin["; the the highest. 
his total service when such average was 



this benefit but not havinc compl 
A member qualifying f~r entitled to receive the benefit eted 
15 years of service' 

8 
of service, If the member first 

prescribed for 15 Y:~r~he age of 45 years, his benefit is 
entered servi~e ar;h ate of service retirement allowance 
limited to 90~ of d e ~ify if he remained in service until 
for which he woul quad etired at such age, 
the ace of 60 years an r 

u ational disability benefit, A member becoming disabled 
Occ th d' t res''lt of the performance of duty, is entitled 
as e 1rec "' / · hi t f p t · to a benefit equal to 66-2 3,, of s. ra 9 0 com ensa lon at 
the date of becoming eliBible for thls benefit, 

Non-occupational death benefit, Upon death of a mem~er ~hile 
in service from any cause other than occupational d1sab1lity 
his design~tad beneficiary or the estate of the member is ' 
entitled to receive a refund of his accumulated contributions 
without interest together 1~ith an amount provided from State' 
contributions eq~al to ;:.250 ,00 for each year of total service 
of the member, The payment from State contributions · is subject 
to a minimum amount of (;1,000,00 and a maximum of .,;.S,ooo,oo, 
If the period of service of the member has been less than one 
year, the minimum benefit of :.) 1000,00 is reduced by the 
difference between the amount of accumulated contributions 
that the member would have had at the end of one year of service 
had he continued to render service, and the amount of · 
accumulated contributions actually credited at the date of death, 

!-!embers of the General Assembly may continue covera~;e under 
this benefit after withdra1~al from the General Assembl b 
making an annual contribution of (

1
15.oo. y y 

Occupational death benefit, Upon death of am b 
occupational causes, his accumulated contribut!m er ~ue to 
interest, are payable to such person as the ons, lncluding 
designated, or if no such desicnation shall ~ember shall have 
if the beneficiary is not alive, payment is t a.veb been made or 
estate of the member, 0 e made to the 

In addition to the above payment, the survivi 
entitled to a benefit equal to 50~ of the mem~g Widow is 
date of death, If no widow survives, or upon ~rts salary at 
~ridow, or if the widow remarries before any Chi~ath or the 
has attained age 18, the 50% benefit 1s payable~ Of the member 
child or children, until their attainment of age ~8 the surviving 
death, If there be no widow or minor child or cht • or Prior 
benefit is payable to a dependent father or rnoth ldren, the 

er for li 
fe • 

fit after retirement, Upon death of a retired 
peath be~~ did not elect any of the optional provisions of 
~ w his beneficiary is entitled to a refund of the 
the Act, if any, of the total member contributions at date 
excess! amant, without interest, over the total retir

6
ment 

of re~~~ paid to him. The minimum payment in succ a case 
benafl mount equal to five monthly installments of the re
is an ~t allowance, or the sum of ;aoo,oo, whichever is :he tireme . 
greater. 

funds, A member, upon withdraHal from the State service, 
~eive a refund of his contributions to the system 
may ~ to the full amount of i1is contributions, plus inte!'est 
e~u~he amounts contributed by the member prior to·~uly l, 
~947 No interest is payable on refunds represe!2t:ng amounts 
cont;ibuted by a member after July 1, 1947. 

CONTRIBUTIONS _______ ""':' ____ _ 

B members state employee members of the syste~ a~e f:qu!~sd 
t~ contrib~te at the rate of 5% of salary f T~is rate 
uniform for all employees, both male and ema e. 

6 of salary.· This rate is the Teacher members contribute ,J 

same for all teachers, 

l d The State of ~~ode :s:and is 
By the State of Rhode Is an • tributions to neat ~.le cost o~ 
obligated to make regular con 1 i~~ the ar~~~ts :cn:~!butec 

b fits after app Y ·~ . • 0 ~ the various ene ontdbutions are r:1ace tly r:e~ns -
b the members • These c . -
Y 1 appropriat1ons. regular annua ~ 

h State for any fiscal ye~r a~e ,o 
The contributions by t a 1 to the computed ave~ace ~~~ual 
consist of anf~o~! ~~~~ous ?Urpose~ oft~hef~;~~~n~e~~rin 
expenditures o s next succeedlnt; e • h 
the period of tenp~~;~ng aGainst these expe~dit~~~~t~:.te 

t' n after a t d by the nenbers. A un 
ques 10 to be contribu e th"s method of deterr.ination for amounts ined under 1 · 

4 . to be mainta rs from July l' 19 7 • lS f ten yea 
a period o b t'on to the system on account of State 1 

state's cantril ~o15~ of total salaries, effective July , The is equa 
employees 
1957· the rate of employer contri-

f teacher-members, d the cities and to~~s, case o 11 b the State an 
5

8 
In the shared equa. y yffective as of July 1, 19 • 
buti~ns, total salar1es, a 
is 7'iJ of 
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'fABLE 1 

NUJllber 
of Members - STATE Ei-I.tUYEt.S - and Total .., l l 

at 96 . .)a ar-es June 30, l 2 - Class1fied by hge 
EXTENSION TO SCHOOL 'El:ACHLRS -- MODIFICATIONS 

~ 
p.ge at · Number A~;gregate Age at Humber Age:;regate 949 the system was extended to include of Annual June 30, of Effective July 1, 1 ' h ls and teachers of the several June 3°' Members Salary nate 1962 Annual 

teachers of the State sc S~ot of Rhode Island. yg_ Members Salarz nate cities and towns of the a e 
3 

(• 
8;674 52 163 17 ijjl 

788,187 All provisions of the system relating to Sta~e emplt'J?ees 
18 7 20,850 53 158 718,.363 apply with equal force to such teach~rs • Prlor. serVl~e 19 19 55,114 54 178 883,829 credit is· extended to teachers covermg the per10d pr1or 

34 95,587 55 to July 1, 1949, 20 176 8~5,192 21 28 83,554 56 176 8_8,9~ Contributions for leaves of absence during any year may be 22 42 126,674 57 175 836,26 made for the purpose of receiving pension credit under stated 23 53 166,839 58 182 931,76,_, conditions. Credit for teaching service in any of the public 
24 66 218,104 59 173 808,935 schools of the United States, outside of this State, and in 

any private school or institution not operated for profit, 25 81 312,351 60 138 660,866 is allowed, not exceeding a total of 10 years, upon payment 26 82 292,837 61 143 672,260 of certain contributions. Such credit is available, however 27 99 403,201 62 14.9 oo5,975 only if the outside service Has rendered more than 10 years ' 28 102 408,203 63 90 L;-59.966 before retirement. 
29 100 414,653 64 112 506,'"'31 

The minimum service retirement allowance in the case of a JO 88 340,300 65 83 379,704-teacher having rendered at least 35 years of service is 
31 104 434,718 66 77 358,3:: ',l,OOO,OO per year. The minimum was increased in 1952 under 32 131 572,053 67 50 236,065 a for~ula which provided an additional amount of not less 
33 112 493,601 68 I.J.8 235,707 than ~200.00 per year, 
34 135 623,643 69 43 202,365 

Any teacher having at least 20 years of credited service i 35 129 575,413 70 27 139,20...,. assured of a minimum ordinary disability allowance ( s 
587,480 71 25 101,662 occupational) of ~8oo.oo per year, This amo ~on- 36 123 
62),104 72 l: 59 , ... .Jo in 1952 under a formula which provided an ad~~.was1lncreased 37 126 
738,058 73 1 27 , .. ,.73 of not less than ."'200.00 per year. lOna payment 38 152 
518,144 74 s 22,5::._ 

39 112 

123 569,648 75 5 3..,.,333 
40 636,732 76 3 L,93 
41 129 

716,527 77 2 10,6-
42 149 566,566 78 9 25,913 
43 124 637,300 79 l 2,558 
44 133 

685,229 81 l 6 0 
45 133 692,36! .. 82 1 !.,.,605 
46 153 

743;15~ 83 2 6,523 
47 156 

69$;74::> 84 1 11165 
48 143 703,564 85 1 6,877 
49 

149 86 1 1,020 
741,890 87 2 1,470 

50 154 
719,268 88 __ 1 800 

151 51 
TCTALS 6,0$0 271730,681 

= 
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TABLE 2 TABLE 3 

Number of Members· - STAT iS ..::iJ- ILYEES - and Total Salartes at Number of Members - ':2,:ACHERS - and Total Salaries 
June 30, 1962 - Classified by Age at June 30, 1962 - Classified by Age 

FE"t-:ALE l·iALE 

Age at· Number Aggregate Age at Number Aggregate Age at' Number Aggregate Age at Number "ggregate June 30, of Annual June 30, of Annual June 30' of Annual June 30, of Annual 1962 Hembers Salary Rate 1962 !-'!embers 
~ 1962 1-lambers Salary Rate 1962 Members Salar.,. ?late 

.17 3 $ 8,710 so 10.5 /. 14 
,, 

.51;.500 52 48 331,208 18 18 ·i~ 423,890 22 'li' 

19 56 
49,982 51 116 

455,119 23 47 189,.0.50 '53 l.io 258,312 161,496 52 llO 24 66 262,.500 '.54 38 254.,9hl 
53 llO 430;672 

·20 82 232,.570 54 ll4 tt49 ,609 2.5 71 284,317 55 35 22L,t...l3 21 85 25,018 
22 62 

276,9.56 . 26 84 3.55,2.50 56 39 253,686 
23 71 

195,110 55 108 43.5,1?7 27 82 344,677 57 5~ 2.56,200 
-24 234;341 56 94 28 66 28.5,640 ·58 2L,l63 88 297,564 406,334 57 91 29 100 434,471 59 30 212,588 
25 64 58 100 372,449 
26 58 228,073 S9 8.5 39l,243 30 97 428,445 60 31 20':',552. 
27 51 191;803 334,117 31 100 464,190 61 24 159,628 
28 49 

172,694 60 100 440,2.50 32 88 419;339 62 16 ::.12,506 
29 40 

171;.613 61 72 33 90 406,005 63 12 ?0,088 
138,832 h2 295,505 64 9 62., 75-

63 67 290,549 34 88 437,158 
30 56 214;585 4.5 12.6,155 31 60 64 45 

163,100 
3.5 .58 295,392 65 15 

.32 65 211,940 205,517 36 71 381;577 66 13 0 3,65) 
33 63 253,140 65 410,634 67 11:. 91,_95 
J4 60 242,756 66 35 149,556 37 76 

396,695 68 4 2c,735 
241,219 67 37 149,309 38 71 366,582 69 6 36,060 

35 87 68 34 136,106 39 64 
36 83 349,317 69 20 78,880 330,358 70 3 20,904 
37 78 324,254 20 

86 '184 40 61 331,645 71 2 l2,t+50 
38 296,159 70 41 60 315,646 72 1 9,000 

71 270;905 17 42 52 l o,075 39 81 71 75,620 302,274 73 
310,744 72 10 

54,411 43 so 325,087 74 __1 6,200 
40 73 5 44 52 101 374,338 2 19,539 2,354 ::.:.:, ~-+2, ~21,. 41 90 74 296,995 TC~Ai.S 

42 107 356,761 3 9,300 45 48 174,150 = 
43 88 388,598 75 11,372 46 29 277,025 
44 114 

349,894 76 3 47 ~ 341,161 
457,771 77 3 10,860 48 229,535 

45 127 78 4 5;.313 49 35 
46 484,762 79 2 14;894 292,643 
47 

115 445,798 4 7,288 so 47 323,019 
48 

129 516,433 81 24,152 51 49 
109 408;818 ---1 49 114 472,125 TOTALS 4,087 ~ 

-- hs,6e3 4 6 ==-- , 9 



Age at 
June 30, 

1962 

17 

22 
23 
24 
25 
26 
27 
28 
29 

30 
31 
32 
33 
34 

35 
36 
37 
38 
39 

40 
41 
42 
43 
44 

45 
46 
47 
48 
49 

50 
51 
52 
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TABLE 4 

~ HERS • and Total Salaries 
Number of Members - T

6
EA
2 

~ Classified by Age 
at June 30, 19 

FEl'lALE A 
-- A e at · Number ggregate 

Number Aggregate J~e 30, of Annual 
of Annual 1962 Members ~ Rat-Members Salary Rate ~ 

--- I' 4,400 5J 170 $ 1,026,494 

65 
182 
173 

273,020 
748,574 
710,793 

1 'II' 54 144 847,243 

151 
144 
117 

i~ 
87 
63 
85 
77 
76 

70 
64 
64 
55 
58 

63 
89 
90 
85 

103 

109 
83 
94 

112 
115 

619,527 
589,416 
495,602 
405' 174 
333,145 

382,518 
281,695 
387,926 
355,880 
365,870 

370,492 
328,716 
312,588 
285,976 
308,142 

309,742 
453,454 
487,086 
434,448 
568,683 

620,912 
458,821 
532,820 
618,172 
668,831 

110 613;317 
133 780,077 
152 904,542 

55 177 
56 145 
57 149 
58 134 

. 59 117 

. 60 121 
61 74 
62 93 
63 78 
64 66 

65 55 
66 57 
67 54 
68 32 
69 31 

70 17 
71 25 
72 5 
73 4 
74 1 

76 1 
79 ---1 

TOTALS 4, 790 

1,079,237 
886,57o 
905,653 
822,353 
720,427 

731,105 
465,991 
559,156 
478,873 
404,814 

345,356 
354;970 
320,862 
199;980 
194,696 

109,453 
145,851 
24,960 
24;051 
4,880 

2,5oo 
- 2.0$0 

(125,667 ,884 

~ 
Number of Members - STA'·'~ Z..rtoyEEs , 

at June 30, 1962 - Classified b - "nd Total Salaries 
Y Length of Service 

Length 
of 

.§2_rvice 

Number 
of 

Members 

Less than 
681 
570 
531 
448 
357 

1 year 
1 
2 
3 
4 

5 
6 
7 
8 
9 

10 
11 
12 
13 
14 

15 
16 
17 
18 
19 

20 
21 
22 
23 
24 

25 
26 
27 
28 
29 

313 
336 
209 
302 
224 

273 
180 
273 
140 
207 

81 
96 
52 
65 

106 

no 
56 

114 
43 
35 

46 
35 
17 
18 
16 

Aggregate 
Annual 

Salary Rate 

$ 2;693,437 
2,423,064 
2,153,783 
1;891,290 
1,535,867 

1,281,495 
1,497,219 

850,627 
1,411,584 

924,131 

1,189,430 
'770 ,439 

1,323, 72!J 
'740 ,541 

1,128,223 

454,468 
518,575 
258,364 
329;041 
503,599 

583;014 
258,126 
650,797 
274,447 
262,975 

349,807 
284,551 
114,582 
153,590 
94,138 

Length NUmber 
of of 

Service Nembers 

30 
31· 
32 
3} 
34 

15 
20 
12 
12 
6 

35 13 
36 9 
37 l 
38 5 
40 6 
41 2 
42 2 
43 3 
44 1 

45 1 
46 1 
47 1 

51 1 
53 1 
57 1 

TOTALS 6,050 

,;ggregate 
1'-'l .. 'lual 

Sala:"';' :late 

10),120 
lhl,.,355 
92,909 
82,676 
35' 231 

89,719 
62,03.,. 
26,222 
5-,935 

..,.0,96..,. 
2C ,L59 
ll,063 
23,90!;. 
7,086 

-rJ~ 

5,083 
3 0 

9,957 
.,.,..,.20 
b 877 



-5i- -58-

TABLE 6 
Number of·Members ~ STATt!: L;iJ:'LGYEES - and Total Salaries June 30, 1962 - - T EACH;J;Rs 

- and T 
Number of 11embers -

Length of Service 
Classified 

by Leng~~alfSalaries 
at June 30, 1962 - Classified by 

at 0 Service 
~ liM& 

Length Number 
Aggregate 

Length Number Aggregate Length Number Aggregate of of 
Annual Length nU!nber 

of of Annual of of Annual _§2rvice Members 
Salary Ra~ of of Age;regate Members Sale,ry Ra~ 

.§Brvice :1.r.nua1 

Service Members ~:v Rate Service 
Hembera 

Sa1a:-~ ;-ate Less than Less than 

~~ 1 year 272 $ 1,180,798 
1 year 565 $ 1,796;099 27 13 59 i279 1 210 

886,196 30 26 175,602 
1 424 1,361;239 28 r; 26 ;348 2 193 869;015 .31 34 243,262 
2 348 1;183,767 29 6 35,732 3 194 870,504 .32 22 171,;.,.92 
3 300 1,060,303 

4 154 735,505 33 20 13.,.,596 
4 271 958,624 30 s 34,477 

34 22 159,06...,_ 31 8 44 .. 752 5 123 618,770 35 
5 284 1,018,947 32 7 40; 116 6 122 9 68,005 641,546 J6 15 9-,875 

6 199 788,276 33 4 22,033 7 100 539,978 37 12 86,365 

7 155 568,927 34 7 33,449 8 62 336;825 j8 5 33,225 

8 124 508,713 
9 50 287,486 39 4 32,155 

9 140 548,837 35 7 43,415 36 6 26,973 10 79 441,2130 41 2 23,375 

10 155 631,481 38 2 9,927 ·11 88 524,514 42 1 ,. r- ---c,ut-' 

22 203 392,832 39 2 8,791 12 84 534,379 4-3 2 :6,:....2l 

22 259 689,437 
13 36 232,708 44 2 _2,r5 

13 95 430,503 40 s 25 ;605 14 22 1361265 
24 93 476,774 41 2 8,791 52 __ 1 g 200 43 1 6,130 15 45 297,355 

2,354- ::,-,LT-.::.,P"?2...:.. 

25 76 343,510 
16 21 144;078 TOTALS 

16 68 307,845 45 1 5;591 17 13 82,827 
--

17 51 243;271 46 2 11,520 18 9 66,289 
18 66 315;050 

19 28 188,441 19 62 293,370 55 ----1 9!/±Z8 
168,998 20 24 
147.595 

20 72 323,340 TOTALS 4,087 ~)15 ,683, 496 21 24 
228,544 

21 47 192,799 
22 33 

244,250 
22 55 257;809 

35 23 225,063 
23 18 79,886 

24 33 24 29 156,215 

29 200,050 25 40 229;587 25 43 280,180 
26 29 199,116 

26 14 73,648 
27 9 63,585 
28 13 104,795 
29 
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TABLE 8 T_!BLE 9 

TEACHERS _ and Total Salaries at Number of Member 
Number of }1em~~rs ~la sified by Length of Service Servic: ;n~T1TE Eii!l LOYE~S - Hith Prior June 30, 19 - s 

nnua Salaries 

~ HALE -Length Number Aggregate Length Number Aggregate 
of of Annual Length of of Annual 

Service Members Salary Ha~ of Number Aggregate Length Service Members Salar;y Rate 
Prior of Annual of Number Ag[.:c>egate service Members Salaries frior of Annt<a1 Less than 

t• 641,589 Servic~ l1embers Salaries 533 ~ 2,385,608 30 102 li 1 year 
31 72 451;296 1 70 $ 503,898 1 346 1,516 ;334 

73 451,649 2 29 26 1 9,957 .2 265 1;179 ;073 32 190,111 . 3 257 1,137,447 33 79 503;661 3 30 212,864 28 1 ..,.,!.20 4 300 1,417,056 34 67 425,530 4 27 161,879 
35 83 514,748 5 28 188,162 32 1 6,877 . 5 206 1;009;467 

6 201 1,048,655 36 68 432,904 6 30 223,368 33 _1 300 7 207 1;,108,500 37 70 447,728 7 11 72;251 8 242 1,306,732 38 43 269,790 8 15 99,975 TCTALS 341 2,31!0,32.8 9 146 813,015 39 39 248,995 9 15 106,129 
-10 82 429,191 40 36 225;045 10 21 135,894 11 1~~ 338,715 41 25 158,068 11 14 104;684 12 708,790 42 38 240,051 12 6 34,825 13 42 2~7;395 43 22 136,175 13 12 83,970 14 42 2 5,710 44 26 165,651 14 4 25,918 

15 48 280,617 45 20 122;795 15 8 45,822 16 53 329,757 46 17 107;255 16 4 41,072 17 38 233,789 47 10 65;546 17 2 ll,063 18 42 249,041 48 13 80,725 18 5 43,679 19 49 305,999 49 6 39,225 19 1 300 
20 72 435,063 50 3 18,975 20 2 ll,496 21 §~ 317,398 51 1 8,400 21 2 12,583 22 352,301 52 ~ 12,475 23 1 8,821 23 52 336,367 24 57 350,272 TOTALS 4,790 (~ 25 ,667, 884 
25 69 418,503 26 68 421,122 27 64 399,820 28 47 286;875 
29 45 280,996 
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TABLE 10 

Number of Members - STATE EMPI~YEES - with Prior 
Service and Annual Salaries 

Length 
of Number Aggregate 

Prior of Annual 
Service Members Salaries 

1 54 $ '293,961 
2 17 71,259 
3 11 62,559 
4 16 97,422 

5 9 58;755 6 15 90,439 
7 6 35,064 8 7 38,209 9 8 38,054 

10 6 39,229 ll 
12 8 37,321 
13 5 25 ;604 
14 

1 4,186 
3 12,977 

15 6 30;449 16 2 18 8;791 
3 17,851 

20 1 5,591 21 2 11,520 
30 _J 9.478 

TOTALS 181 \1988,719 
- --

Number ~E 11 
ot Nemb -...;:.;:; 
Servi ers - TEAc ~ 

ce and An HERs - >Tith - . 
nual Sa1a i rrlor r es 

Length ~ 
Of 

Prior 

~ 
l 
2 
3 
4 
5 
6 
7 
8 
9 

10 
ll 
12 
13 
14 

15 
16 
17 
18 
19 

20 
21 
22 
23 
24 
25 
26 
27 
29 

30 
31 
32 

40 

TOTALS 

Number 
Of 

fumbers 

36 
22 
45 
21 

13 
9 

28 
24 
24 

33 
35 
33 
29 
43 

29 
9 

13 
26 
34 

22 
20 
22 
9 

15 

12 
5 
4 
2 

1 
2 
2 

_1 

623 

-

n.ggregate 
Anr.ua::. 

Salaries 

~ 232; 708 
136,265 
297,355 
11L.,o-a 

82,827 
66,289 

188,41;.::. 
168,998 
--~7,595 

228,5~ 
~.250 
225,063 
200,050 
280,180 

199,::._6 
63,585 

101.!., 795 
175,602 
2!.!.3,262 

171, ._92 
-34-,598 
159,06!;. 
63,005 
9t,., '75 

86 ,3 5 
33,225 
32,-55 
23,375 

6,075 
lo,'T2l 
12,275 

9!000 

.,4,275,928 
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TABLE 12 

Number of Members - TEACHERS - with Prior 
service and Annual Salaries 

FEMALE ----
Length 

Length 

of Number Aggregate of Number Aggregate 

Prior of Annual Prior o:fl Annual 

Service Members Salaries Service Members Salaries 

1 4.3 $ 253,095 27 39 f· 248,995 <;j> 

2 44 267;985 28 36 225,045 

3 49 288,794 29 25 158,068 

4 55 341,057 

s 40 
30 38 240,051 

245,789 31 22 136,175 
6 43 255,o41 32 26 165,651 
7 49 305,999 33 20 122;795 
8 71 428,463 34 17 107,255 
9 55 323,998 

10 57 346,301 
35 10 65;546 

ll 51 
36 13 80,725 

12 57 
330,167 37 6 39,225 

13 
350,272 38 3 18' 975 

70 427;653 39 1 8,400 
14 69 427,322 

40 __ 2 121~72 
15 64 399,820 
16 47 286,875 TOTALS 
17 45 280,996 

1,823 Jll,321' 203 

18 101 634,889 --
19 72 451,296 

20 73 451,649 
21 79 503,661 
22 67 ~25,530 
23 83 14,748 
24 68 432,904 

25 70 447,728 
26 43 269,790 
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