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STATE OF RHOOE ISLAND AND PROVIDENCE PLANTATIONS 

a· 
EMPLOYEES' RETIREMENT SYSTEM OF THE 

STATE OF RHODE ISLAND 

ROOM 304, PROVIDENCE, RHODE ISLAND 02803 

Jo-.ph G. l•nnelli 
becullv• Director 

February 27, 1971 

To His Excellency 
the Honorable Frank Licht , 
Governor , State of Rhode Island 

and Providence Plantations 
Providence , Rhode Island 

Sir: 

I take pleasure in submitting herewith for trans­
mittal to the General Assembly , the Thirty-Fourth 
Annual Report of the Retirement Board of the 
Employees ' Retirement System of the State of 
Rhode Island covering the fiscal year ended 
June 30, 1970 . 

. ~ct.f'ul.ly submitted,. 

L~~~/j.l ffi-w-M'/ 
~-R\ /,. ond H. Hawkale,-, r;r 

' Chairman 
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FINANCIAL AND STATISTICAL FACTS 

At Year-End 
1910 

Reserves (Net Assets) 
$131 ,539 ,662 

Number or Contributing 
Members -

State Employees 
12,840 

Teachers 
9, 933 

Number or Pensioners -

State Employees 
1 , 832 

Teachers 
1,625 

UnfUnded Accrued Liability -

State .&nployees $ 43,969,000 

Teachers $ 94,614,000 

For the Year 

Total Revenue $ 27,427,422 

Total Expenditures $ 12,703,229 

Member Contributions $ 10,042,24.1 

Employer Contributions $ 10,968,067 

Investment Income $ 6 ' 34.4' 34.4 

Pension and Benerit Payments $ 10,694..4.22 

Refunds or Member Contributions $ 2,001,932 

Number or Retirements 415 

Deaths Among Retirants 139 

1969 

$116,817,706 

12,501 

9,249 

1,683 

1,487 

$43.823,111 

$ 84,511 , 1 98 

$ 24,4.03,166 

$ 11 ,835,055 

$ 8,385,053 

$ 9,708,719 

$ 6,305,265 

$ 9,528,662 

$ 2,288,880 
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Employees ' Retirement System of the 
State or Rhode Island 

THIRTY- FOURTH ANNUAL REPORT OF THE RETIREMENT BOARD 

FOR THE FISCAL YEAR ENDED JUNE 30, 1970 

The Thirty- Fourth Annual Report or the Retirement Board of the 

Employees ' Retirement System or the State or Rhode Island, 

covering the fiscal year ended June 30 , 1970, is presented 

herewith. 

The report reviews the outstanding financial and statistical 

facts in the operations of the system for the year . Included 

also is a report on the annual actuarial valuation of the 

system as of the said date . 

MEMBERSHIP AT END OF YEAR 

CONTRIBUTING MEMBERS 

State ?mpl.oyees -

Number 

Proportion or total 

Aggregate salaries 

Average salary 

Average age 

Average service 

Male 

6,585 

51 .3% 

$4.7,384,053 

$7,196 

45-7 

9.4 

Femal.e 

6,255 

48.7% 

$33,604,126 

$5,372 

44.0 
8.2 



Teacher-Members -

lfullber 

Proportion or total 

Aggregate salaries 

Average salary 

Average age 

Average service 

PENSIOBERB 

-2-

Kale 

3,514 

35.4% 

$30,866,049 

$8,784 

35. 9 

9.4 

Female 

6,419 

64.6% 

$54,160,909 

$8,438 

40.0 

10.5 

State Bmplayees - (including 64 rormer Legislators) 

Humber 1,027 798 

Proportion or total 56.3% 43.7% 

Aggregate pensions $2,320, 111 $1,401.576 

Average pension $2,259 $1.756 
Average age 71.3 71.0 

Teacher-Members -

Htmber 264 1,357 
Proportion or total 14. tlf' 85.2% 
Aggregate pensions $1 ,150,464 $5,328,000 
Average pension ~.358 $3,926 
Average age 70.6 71.7 

7'he upward trend in lllblbership and pensioDers is contiDuing 

at a oozwaJ. rate in keeping with the expanding scope or 
coverage. 

-3-

PIHANCIAL RBVI.&:oi 

The reserves or the system at Juns 30 , 1970 amounted to 

$131,539,662.00. The increase in reserve• ror the year vae 

$14,721,956.00. This is required to 1118et the a44it1ooal l ia­

bilities created by the pension credi ta earned by the 1118111bere 

during the year. 

Revenues rrom lllelllber contributions, emp:loyer contributions , 

investment income and other eourcea totaJ.led $27, 427 , 422 . 00. 

EXpenditures during the year ror pensions and benerits , rerunds 

and other purposes amounted to $12,703,229 . 00. Excess revenues 

were credited to the reserves to provide ror the pension credits 

to the members ror pension p&7J118nta to be made in t'uture years. 

Income rrom inves~nts ror the year amounted to ~. J44, J44.oo . 
This income was equaJ. to 23.1% or totaJ. revenues. Included in 

investment income were capitaJ. gains i n the amount or 
$169,845.00. 

The system is £1nanced on a jointly contributory buia lfith 

the empJ.oyees and empJ.oyers sharing in ita coat. State .._ 

p1oyees contz.ibute 5% or salary. 'leacbers contribute 6% or 

salary. The remainder or the coat ror state fJJiployeea is 

assumed by the 8tate. In the case or the teacher.....wera, 

t he coat l'e'~Uireaenta over and above teachers • cont ribution.a 

are Shared equa:uy by the state and the cities and towns . 
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o"' Cl)lltributiVI: ~o-r t.~e e..~..J.,:,yers as .iete-t --d ~.J~ • ""' • -~ bl' 

t.!le £ctuL'"":• -a"hi:-'h be~5Jlltl a.~ective July 1 , 1 ~7 , a..-..e as 

toUovs: 

su t,e of 3bo;le Island, for Sts te 
employee 1118]1bers 

Stste ot :!bode Island and Cities 
and ~wns of the State , for 
teacher-]ll$llbers, each contribut­
ing one-half of the cost 

5.55~ 

7.SO~ 

~ese rates are to be applied to the salaries payable to the 

me:z:":>ers in obtsiniog the amounts to be contributed by the 

emrloyer to the system. 

UNFUND&D ACCRUED LIABILITY 

According to the report of the actuary, the to tal uJU~ded 
accrued liability for unfinanoed past service credits a.mounted 

at June 30, 1970 to $1 )8, 58),000.00 . The increase for t.he 

rear vas ip10, 248, 691 .oo. This compares with an increase !'or 

the pMoeding jear of $3,688,)1 8.00. The increase for the 

rear was normal and is explained by the partial method of 

funding in effeo t fot• the sys tern. 

-5-

The rate ot: i'unding, otherwise referred to as the " securi t,­

ratio" , represents the axtent to ~hich the accrued liabili-

ties are co\"'ered by present assets at the particular date ~ 

calculation. The rate of t'Unding at June 30, 1970 was 4$.~ • 

nus compares 'h"ith 47 . 6% for the preceding year. The reduction 

in the rate wa.s due to increased liabili t ies during the year 

which were not ort:set by like increases in assets. 

niV;:>S'l'!G~i'l' OFSRUIO~"S 

!be investaent account a.s 0!.' June 30, 1970 snounted to 

$130,148,1 95.00 at par \alue r~r QOnds and cost value ro~ 

stocks. 

Sec uri ties acquired and disJN>sed o~ .h.:r!.ng !he ~a.r veN s.s 

follows: 

Securities Acsutred 

CO!IIIlercial Paper 

Public Utility Bonds 

Industrial Bonds 

PreterreJ Stocks 

Common Stooks 

'l'otal 

$.52, , 75, coo 

7 t 750, 000 

3. 500, 000 

455. 792 

3, $10,5$6 

$:>7,691 . 378 



State 

Railroad Bonds 

public Utility Bonds 

Industrial Bonds 

COJIIIIOn Stocks 

Bank Stocks 

-6-

Bonds 

Total 

Net Increase in Investment 
Account for the Year 

$51,325,000 

40,000 

350,000 

250,000 

296,333 

577.500 

9,760 

$52,848.593 

$14,843.785 

'!he tollowi.Dg is a sUliiiiB.l'Y of the investments according to 

type of security: 
Par Value for Bonds Per Cent 

Type of Investment Cost for Stocks ot Total 

u. 3. Government $ 24.859.500 19.1 O% 
Federal Land Banks 2,000,000 1 .$4. 
Federal Rational Mortgage 1,085,000 0.83 
International Bank 1,100,000 0.65 
3tate and Municipal 1,~8,000 1 .19 
Railroad and Equipment Trust 3,9 6,000 3.05 
Corporate Public Utility 41,321,000 31.75 
Corporate Industrial 20,555.333 15.78 
Preferred Stocks 933.500 0.72 
CoDIIIon Stocks 29,1306,572 22.90 
Mutual Funds 623,290 o.i8 
Commercial Paper 21 3,20 1000 1 • 1 

Totals $130,148,195 1 oo.oo% 

Investment earnings from interest and dividends amounted to 

$6, 174,49B.oo. These earnings were equal to 5.00% as a 

- 7-

proportion of average assets . This compares with a rate of 

4.67% in the preceding year. The system realized a capital 

gain in the sale of securities during the year of $169,845.00. 

Giving etfect to this capital gain, the total investment in­

come was equal to 5. 10% of average assets . 

Notwithstanding the large decline in common stock prices that 

occurred during the year, equity investments still show a sub­

stantial increase in value at June 30, 1970. The increase in 

value at that date was $2,492,837 .00, being equal to 8%. 

A progressive policy on investments has been in effect over 

the years . A well diversified account of investments is being 

maintained. All investments are of high quality. Sales of 

investments have been made as opportunities arise for improv­

ing the investment account . 

1. BENEFIT FORMULA. The pension formula of 1-2/3% for each 

year of service has been amended to the folloWing graduated 

percentages: 1.7% for each year up to 10; 1.9% for each year 

from 11 to 20 years; and 2.4% for each year over 20. The 

maximum benefit of 80% is payable after 38 years of service. 

These percentages are applied to the three highest consecutive 

years average salaFy within the last ten. 

1/ Effective July 1, 1970 . Enacted by the State Legislature , 
based upon the report~ the Special Study Commission. 
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ons ... 'l'tle present rate of contributi .. -ell18.1 

contributions by member• oea no se u Pon t'Qe 

2
, coJiTRISIJTIONS• 

the s~e, hOwever all 
oomplotioO of J6 yoor• of eervi••· 

3 

... J)I.roRY Ji}:'l'IRD<ENT. Eff•• t1 ve July 1 , 1 
971 

• ~ • Ul 
lll.elllb 

with thO 
0

xoeptioO of elected or term appointed off ••• 
icials • 

..,t rotirO upon thO ett•i-nt of age 70. School ' 
teache 

at age 70 will be allowed to oomplet• the school "' 
year. 

4• RE-a<!'LOIMEJI" OF RETIREES• Stat• retirees a 
re allowe 

b• ro-omploy&d tor up to 7S working days per ~• d to 
" ar in a ny at 

or reduction of their .,..en i a.te r s ons. No 

agency, without loss 

additional credit is given 
and if service exceeds 75 days, 

pension is suspended. 

5
• EARLY RETIREMENT. Members with at least 30 years of 

service are eligible to retire at age .58 without penalty. 

6. DISABILITY RETIREMENT. Upon retirement for ordinary 

disability, a minimum pension benefit of 26 • .5% is payable. 

7. COST-OF-LIVING ADJUSTMENT-PENSIONERS. State employees 

who retired prior to January 1, 196t3 receive a cost-of-living 

adjustment of 1-1/2% of their original pension a.mount for each 

year on retirement (not compounded), up to January 1971 and 

3% for each year after 1 971 with no maximum. 

Teachers who retired prior to January 1, 1968 will receive 

the same adjustment as the above beginning July 1, 1970. 

-9-

State employees and teachers who retired after January 1, 1968 

will receive an adjustment of 3% per year effective on January 

1, following their third year on retirement. 

8. DEATH BENEFITS. The ordinary death benefit has been in­

creased to $400 for each year of service, with a minimum of 

$2,000 for 5 years or less, to a maximum of $8,000 for 20 years 

or more. The minimum death benefit after retirement has been 

increased to $2,000 . 

9. TRANSFER OF STATE OR MUNICIPAL CREDITS. Any employee 

transferring from state service to teaching service or to 

employment with any municipality within the Municipal Employ­

ees' Retirement System or vice versa will continue membership 

credits within the proper system by requesting a transfer of 

retirement contributions. 

10. PURCHASE OF OTHER PENSION CREDITS. (a) OUT-OF-STATE 

TEACHING. Teachers presently teaching in Rhode Island who 

have previous service in out-of-state schools may purchase 

these credits up until January 1, 1971 under the present rules 

and regulations. Future teachers will be allowed to purchase 

up to 5 years or out-of-state teaching during their first 3 

years of service in Rhode Island at a cost of 10% of their 

salary at date of purchase. 

(b) IN-STATE PRIVATE SCHOOL TEACHING. ~e rules and regula­

tions as for out-of-state credits for present and future 

teachers apply • 

' 
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(ol MILI1AII1 s<RVIOS• Stat> '""lol"" and toaohor 
• may 

,,. .. up to tour you• ot Jlilit•r>' aervio• renderod I>U>. 
be to%' 

,,,,.,. 1oto • .,,.or•hiP• provid•d thOY oer ved at le • 
o.et one 

at • '"' ot 10~ ot thOir tirat year' • oalary t Y••• or ea.oh • 

''"' •• ,.,.,,.eed within two year • ot dieohor ge :roar, 
or Jul y 1 • 

1972· 
(d) pREVIOUS MUNICIPAL OR STATE SB:RVICE. Members who ha.ve P 

viou• ,.,..,,. with thO ,tate, oohOol department• or ... a.ny P8.Z't1 

o!pot1ng municipalitY• tor which theY did not oontribu • te, • 

these creditS under certain pre11cribed condi 

7 
tiona • 

purchue 

(e) sTATE AGENCIES TRAISF'ERRED TO FEDERAL GOVERNMERT. Any 

atate eJIIPloyee 
11

bo 11as tran1terred to the tederal government 

during the period frortl January 1942 to November 1 946, o:r Who 

1141 
eJIIPloyed by the National Reemployment Service in Rhode 

!Jland trort1 1933 to 1937, mAY purchase these credits tor :re-

tirement purposes, under certain prescribed condi tiona. 

11. FillAllCillG. As per rec()JI!IIIendation ot the special studr 

cosaiuion, the rate increases on the part ot the employer 

and/or the employees 11111 be based on the Actuarial Evaluation 

tor 1972 and arrr rate changes are deterred to be effective 

Jul7 1, 1972. As there are many benefit changes, it b rea­

IJODAble to aaaume there 11111 be an increase ot 11ome means at 

that time in either the employers or members contribution 

re.~. 
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Appropriations to the Dystem by thh 3t~to and the Cities and 

Towna (on b•halt ot teacher~ember•) consist or a rate psr cent 

ot pa~roll computed according to a prescribed forMUla . Thi• 

r a te variu ,.,, betwun atat. m }lloyeu and teactt.ra due t 

ditterence" in baaic characteriatica tor p•n•ion purpo•••· Tne 

rate ia obtained b~ &Vbr&ging the en timated 8Xpenditure• by 

tha aya t em for a period ot yeara in the tuture after ott•e tting 

against the o~ expendituree memb~r contribution• and applying 

actuarial criteria. 

The r a te ot contributions by t he 3tate ia $.5$% ot payroll tor 

11tate employees and 7.80% tor t eachern . The State of Rhode 

Island and the Ci t i es and Towna share equally in the coat ot 

financing t eachers• penaiona. 

The appropriation• budgeted t or the syat em tor the 1970-1971 

fi11cal year with the amounts allocat ed f or t he preceding 

~ear are shown below: 

State ~loyee11 -
5.$$%~ to tal compensat i on 
paid to the members during 
the fiscal year preceding the 
submi1111ion of the budge t to 
the General Asa«mbly 

Teacher-Members -
3.90% of total compensation 
paid to the member11 during 

Fiscal Year Ended June 30t h 
1971 1970 

$3,792,149.00 $3,1 83 ,1 82. 00 

the fiscal year preceding the 
submission of the budget to 
the General Ass&mbly $2, 956 , 034 . 00 

$2,709 , 828 . 00 
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coNCLUDING COMMENT -
tu

arial valuation of the assets and liabili 
An ac ties 

sys telll was c0111Ple ted by the actuary as or 
o! the Tbe results of this valuation are 

presented in the accompanying report of the actuary • 

that the unfUnded accrued 11 b a ility 

June JO, 1970. 

The report shoWs 
increased during the year. As previously eXplained, 

to the use of the partial 
this increase was due 

method of funding the employer's share of the b 0 -

ligations. 

The results of operations for the year were satis-

factory. 
The financial condition of the system meets 

the test of relative stability. The policies in 

effect in the management of the investment account 

of the syste~ are in accord with progressive standards 

to the end that maxi.Drum income may be realized on 

investments of the system consistent with prudent 

investment judgment. 

Internal administrative procedures reflect a high 

standard of efficiency and service. As in the past, 

the policies of the retirement board have been 

directed towards the improvement of the system and 

_, 3-

its benefit structure to the end that its purposes 

and ob jectives may be effectuated in ru11 measure. 

JOSEPH G. IANNELLI, 
Executive Director 

Retirement Board of the 
Employees• Retirement System of the 

State of Rhode Island 

RAYMOND H. HAWKSLEY, Chairman 

KEVIN K. COLEMAN 

ALBERT B. WEST 

HON. FRANCIS P. SMITH 

HON. JOHN J. HOGAN 

JOHN J. HUDSON 

CHARLES W. HILL 

JAMES D. WARREN 

PAUL E. BASSETT 

RALPH D. CUCULO 



RRf'ORT OF THE ACTUARY 

on An Actuarial. va1uation of the 3y as of June 30, 1970 stem 

'l'biS report presents the resu1 ts of an actuarial 
valuat 

the ~toploJ"•'' Retir"ment s,.otem of the State ion or of Rhod 

•• or """" JO, 1970. • hl ... 

a i11tiea !he purpose of the va.luation is to establish the li b 
c ive P6n-and reserve requirements for the accrued and prospe t 

sion credits under the prescribed benefit schedule • An actu-

arial ba.lance sheet is prepared showing the accrued and 

prospective liabilities and the present and prospecti ve aaseta 

to cover these liabilities. 

A deterain&tion is made of the liabilities incurred for the 

several 'benefit obligations. The reserves required to meet 

these accrued liabilities tor the lifetime of the members 

are established. 'lbe rae tors of mortality, turnover in em-

plo,.ent and interest earnings are basic in these calculations, 

Other factors are prominent in actuarial precedure, such as 

rates of salary and their progression until retirement of the 

1118111bers, disability incidents and ages of retirement of the 

J118)11bers. 

Rates refiecting these basic factors were formula ted in a 

previous survey and investigation of operating experience 

ot the system. Because of the marked variance in basic 

-1 5-

characteristics, separate ra t es are use d r o r St a t e emp1oyees 

and teacher-members . A £ur ther 

male and r ema1e members t o g ive 

divis i on was made be tween 

e rrect t o the diverse phys i­

o1ogica1 conditions and emp1oyment £actor s a rrec ting the two 

sexes . Some variations £rom these es t ab1is hed s t andard s 

£requent1y occur in current opera t ions . These are a1so con­

sidered by means or specir ic ad j us tments o r the r esu1ts o r 

the va1uation . 

MEMBERSHI P STATISTIC S 

Statistics rorming t h e basis or t he valuation were compiled 

and tabulated . Detailed t ables re r lec ting this da t a are 

presented in the appendix. A summary thereor is as r o11 ows : 

State Employ ees Teach ers 

ACTIVE ~!.BERS Male Fe ma l e Male Fema1e 

Number 6,58S 6,2SS 3,S14 6, 41 9 

Percent or total S1.~ 4tl.71> 3S. 41> 64 .61-

Annual salaries lP4.7,384,oS3 :P30, tl66, 049 
:P33,604 ,126 $54,160,909 

Average salary $7,196 :PS ,372 ~ . 784 :p5 , 438 

Average age 4S.7 44.0 3S.9 40 . 0 

Average service 9.4 8.2 9.4 1o. s 

_J/1-----------
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State .&nployees 

~ 
,SPIJW@!!S 

Male Female M le ---- - F 

Nwllber 
1,027 791:3 264 ~ 

percent of total 
56.3% 43.7% 

1 
16 . 3% .35? 

53·?% 
A ver&.g6 age at 71 .6 
June JO , 1 970 

71 .4 71 . 0 

Service retirements 124 102 32 
72.4 

during year 
157 

Temina tions 52 32 8 
4? 

Average age of re-
tirements during 
year 64.5 65. 0 64. 1 64.4 

BASIS OF VALUATION 

1be benefit and contribution provisions i'orming the basis or 

this valuation are summarized in the appendix . The rate or 

interest used in the valuation was 4-1 /2% per annum. The 

actuarial i'unctions that were applied were those established 

in the previous actuarial surveys and investigations oi' the 

system with some modifications to rei'lect current operating 

trends and developments. 

RESULTS OF VALUATION 

A test of progress in the operation oi' any retirement system 

is the extent to which coverage is provided f'or the accrued 

liabilities for earned pension credits in comparison with the 

prior period. This assumes that the system is fully funded, 

that i th financed s, e cost of the accruing pension credits are 

- 17-

currently in fUll measure , and that the unfunded accrued 

liability is being systematically amortized . Pension lia­

bilities represent discounted sums reflecting the interest 

factor , therefore the established liabilities for prior 

years accrue currently at interest at the assumed rate . 

The law prescribes a partial method of funding the employer ' s 

share of the cost of the system. Contributions by the em­

ployer are to be the average annual requirements for benerits 

according to a 5-year projection or payments by the system. 

The rate per cent or contributions established in 1967 was 

5.55% or payroll ror State employees and 7 . 80% ror teachers, 

with the latter cost being divided equally between the State 

and cities and towns . Partial fUnding results in a dererment 

or part or the incurred accruing cost , thererore the Uni'unded 

accrued liability has been and will continue to be in an up­

ward trend ror an indeterminate period. 

A reexamination or the aroresaid rates is presently in progress. 

These rates will be established to take errect as or July 1, 
1972. 

The i'ull accruing cost oi' rinancing current service on account 

or the members oi' the system, as a percentage oi' salary, is 
as rollows: 

State employees 

Teachers 

Composite rate 

8.5% 

~ 
9.2% -
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~~NCESHEET 

,.,ft, e Sheet is presented in the foll 
A valuation ~anc 0~1~ 

ting 
the financial condition of the 8 

pages reflec Yste
111 

30 1970 
FrOm a strict technical standp 1 

at June • • 
0 

nt, 
·--nt .,stem is considered to be in a sound 

a re t.u~- ~.. tine.n_ 
cial condition when its present assets are equal to the 

difference between (a} the total of all accrued and 

prospective liabilities, arid (b) the present value ot 

tuture contributions to be received by the 8 ..,.8 te " m. A 

rovided in system attain1D8 this status status will have p 

tull for all accrued pension credits in accord anoe ~ith 

actuarial reserve requirements. 

- 1 9-

VALUATION BALANCE SHEET 

JUNE 30, 1970 
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!~~~.!~ 

ca.sh 
InYestments (at IIJIIQrtized bOok value t:or 

banda - cost tor stocks) 

Accrued rnterest Receivab~e 

JJBPBf!!!ED ASSETS~ 
pre:sen.t value of f'trture se:rrlce 
c:redita on. acco.un.t o! s.e:rrlce 
IJirliS.eqtlBni: ta .I'!ll.T r , 1970 

.!l;a:tB: ampl.cr18'8:1J -

~ ~, ar IDW:dif- Is1Jmd 

~~­
~ 
~at:~~ 

miD~ 

ililiRIIflDWJ rtfTHITjiO rpp mn rnw-

~ -:ff :ifu::J:3 ~ 

m~~~ 

E"TU. AS.!ETS 

$'f t, 13o·, 
2:0._222 .. 

$ 1 18(, .. ·~· .. 
128,955, 

1, ~~ 

~ Sta~ of !!houe I.s1a.nd and the 1:i ties &D<l towns s:nue 
equally ill t!le .financiilg o1' teachers ' pensions • 
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VALUATION BALANCE SHEET - .1UXE 30 , 1970 

Statement of Assets, Liabilities and ReaerTea 

LIABILITIES AND RBSBRVES 

CU'RRENT LIABILITiiS: 

Unclaimed Benefits 

FU'f'URE SERVICE LIABILI'l'Y: 

State employees 
1'eacber-members 

RBSBRVE~: 

~ FOB ~ COi'l'BIBUTIOJIS -

State ~o,ees -
F:or seceretu-eaent ami 
dis.abilicy ammities 

For t"tlture rermds 
~2.769,207.00 

) , 1 09 , 3.31!:00 

'rea.cher-~rs -
~or seri:.ce rec~~nc and 
di~billty az=rl t ies 

?or t"tlture re!"tmds 

E:&'S1Si'IB :?O~ mo~ ~'!5 

~s ~n .3!fi'LOY3R I'!RIBUTIOXS -

For Ptl"rl.ee re t~~nt and cUsa­
b~t,' ltmll:dei.es on active 
l!IICifJers -

s-=ate ~e-s -
·$as! ~-e:mez:ts 
Ellrpl.oJ'ee-contr'ibu tdoll3 

~-~-
'$&:! ~.nt-s. 
Jl!ilp1opr.e =~Uo.m:s. 

$$7 , 41;.6,2o6 . oo 
3 , 1 09',331.!.:00 

m . m ,&aa .o, 
21 , 009, 11;.9 . 00' 

R~ m B3l'I3FI'!!S ~ -

State~~~ 

'!!'eUO.~ 

$ 6 , 00 

3,671 , 220.00 

25,878.~\ .oo 

}1,1 }2,022. 00 

,851+,802 . 00 

44~336,872 .00 

r 7b5~ 1'}9.00: 

2.&.59}.E::2Z. 
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2be following explanation of the several items 

va1ua tion sal &nee Sheet is given to fac !lita te 

of their tunction and meaning• 

CODIPl'ising tQe 

an tlndel'st&.nqt~ 

Present !!!sets comprise the assets on hand a 
s shown b 

""'""' ,..,.,.., P'"P""'' by thO ,.,tam 1 tbe 
J • tt, 

of the obligations of the memb 
91's an 

the employers tor service to be rendered subsequent q to J'llll 

19
70. 2bey represent actuarially determined amount e 30, _ s, giv 

effec t to t he factors of mortality, interest turn ing 1 OVel' &nd 

others that enter into the computation of liabili ti es t.'ol' 

ties and benefits that accrue on account of futur llnnut, e sel'vice. 

17ni'Wlded Accrued Liability constitutes the amounts accl'ued ana 

Paid on account of service rendered prior to the balanc 
~ e~ 

da te This ·is an accrued obligation of the State and the 
1 • c tiea 

and tows to be discharged in future years by increased fi 
nanc1a.1 

allocations to the system. 

CUrrent Liabilities represent current accounts payable at the 

close of the year as shown by the financial statements prepared 

by the system. 

Future Service Liability is an offset to De.ferred Assets and 

represents the present value of the proportionate pension credita 

to be earned by the members during .future service extending frol 

the balance sheet date to the assumed ages o.f retirement. 

· 23 · 

Reserve for Members ' Contributions consists of the total of mem­

bers ' contribution credits at the balance sheet date . Part of 

these credits is payable as a refUnd in future years to members 

withdrawing from service on account of resignation, dismissal 

or death. The remainder is to be applied to finance a portion 

of the annuities and benefits payable to members now in service 

who will ultimately qualify for retirement . 

Reserve for Survivor Benefits represents the accumulation of 

contributions by the teacher-members and the cities and towns 

towards the survivor benefit provision specifically applicable 

to these members . 

Reserve for Employer Contributions represents the amounts that 

must be provided to finance the employers' portion of the accrued 

pension credits for those employees now in service who will ulti­

mately qualify for retirement and disability pensions. 

Retirement and Benefits Reserve constitutes the amount reserved 

to pay out during the future lifetime of the pensioners presently 

on the pension roll the pensions granted and in force at the 
balance sheet date. 
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~ 

"" '"_,.. ,.,,.uon '"'""" "'"' oxhibit 

8 au 

"'"''' Hobilitl" .nd ,...,r,., ot th• oyotem '"•t 
as or s, 

,..,.,, ••"" •or• ,,.., trom tho tinano -

30 
ial st • 

accountant of the system. a t elllente 1970· 
submitted by the 

this va1uat1on Balance Sheet correc tly 

.1f111Ployees ' Retirement System of 

JO, 1970 after giving effect 

In our opinion, 

the condition of the 

of Rhode Island at June 

accrued liabilities and 

several annuities and benefits 

Pl'esenta 

the State 

to all 

effect at such date. 

November 1 0, 1 970 

actuarial reserve requirements fo 
l'~ 

under the applicable law in 

----A..--. A. Weinberg ---

Actuary 
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FINANCIAL STATEMENTS 

1, Financial Balance Shee t as of June 30 , 1970 

2 , Statement of Revenues and Expendi t ures tor 
the Fiscal Year Ended June 30, 1970 

3 . Statement of Cash Rece ipts and 'Disbursements 
f or the Fiscal Year Ended June 30 , 1970 

4. Comparative Statement of Investment Receipt s 
and Di sbursements, Fiscal Years Ended 
June JO , 1970 and June 30 , 1969 

5. Statement of Ne t Inve s tment Earnings for 
Fiscal Year Ended June 30 , 1970 



cash Accrued Interest Receivable 
InvestJDents Less Unamortized Discounts 

and PreJDiu=s (Not) 

Net InvestJDIInts 

Total Assets 

- JUNE 30 ,_ 1 970 

$1JO , 148 , 19,5. 20 

1,193,002.68 

$ 1,186,061 1 ·414,753·9! 
•ill 

~ $131 ,556,oo7,
51 ----......_,:: 

LIABILITIES AND RESERVES 

current Liabiliti!! ..... 
UnclaiJDed Benefits 

HeiDbers' Contribution Reserves 

$25,878, ,541.80 
]1,1]2 ,022.78 state &nployees 

Teachers 
Teachers ' Sur-
vivors 

1,854,862.90 

Total Members ' Reserves 

General Reserves 

State .Employees 
Teachers 
Teachers ' Sur-
vivors 

Certain State 
.Employees 

Certain Teachers 

$46, 2]4,872.75 
2],103,888.52 

3,317, 260.18 

15,700.34 
2,513.34 

Total General Reserves 

Total Liabilities and Reserves 

$ 16 , 344.98 

,58 , 865,427 .48 

72,674,235.13 

$131 ,556,007.51 
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STATEMENT OF REVENUES AND EXPENDITURES 

FOR THE FISCAL YEAR ENDED JUNE 30, 1970 

REVENUES 

Member Contributions -

State Employees 
Teachers 
Teachers • Survivors 
Death Benefit Premiums -
Retired Legislators $ 975.00 
Retired Employees 534.98 

General Fund Appropriat ions -

State Employees 
Teachers 
Certain state Employees 
Certain Teachers 

Municipal Contributions -

Teachers 
Teachers • Survivors 

Other Contributions -

Miscellaneous Refunds 
Unclaimed Benefits 
Miscellaneous Receipts 

Investment Income -

Investment Earnings 
Gain on Sales 

TOTAL REVENUES 

$ 4 ,055 .487 . 48 
5,589 , 082 . 68 

396 , 160 . 67 

1 , 509.98 

$ 4 , 373 , 924. 07 
2 , 709 ,828 . 00 

21 , 720 . 00 
2,100.00 

$ 3,467,052.28 
393,442.90 

$ 3,604.78 
8,420.46 

60,744.83 

$ 6,174,498.80 
169,845.38 

- continued-

$10 ,042 , 240 . 81 

7 , 107 , 572 . 07 

3 , 860 ,495 . 18 

72 , 770 . 07 

6 , 344. 344. 18 

$27 , 427 , 422 . 31 



~ 

~n!ions and l)a&th senefitS -

StAte ~loyees $ 3•i67?·l~g·~f 
r.,egisls.tors • • reachers 6,698,334•15 

vi\"'Ors 40,149.00 reachers t sur-

certs.in state BaPlorees 16,~9·~ 
certain ~s.chers _ 1. o.oo 

~n~of~tributio]!!.-
stste s.ployees $ 945,201 .02 
reachers 958,145.41 
Tes.cherS 1 ~-

1 

vivors 53~622.36 
rn~erest, Teachers' 
survivors contri­
bution Refunds 

To Municipalities 
a./c Teachers 

1,862.68 

38,208.31 

To Municipalities 
a/c Tes.chers 1 Sur-
vivors 4, 891 .~ 

Unclaioed Benefits 

Miscellaneous RefundS 

Investment ?Xpense -

Fos~ & Insurance 
on Purchases 

"roTAL EXPENDI'IURES 

$10,694,422.08 

2,001 ,931 .62 

6,183.47 

672.77 

18.97 

~CESS OF REVENUE OVER EXPENDITURES 
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STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 

FISCAL YEAR ENDED JUNE 30, 1970 

Cash Balance, July 1, 1969 $ 1,667,167.12 

Receipts: 

Investments Sold 
and Matured 

Investment Earn­
ings 

Discounts on 
Purchases 

Gain on Sales 

$52 ,848,593.56 

5,552,664.21 

364,731 .60 
169,845.38 

Mamber Contributions -

State Employees $ 4,055,487.48 
Teachers 5,589,082.68 
Teachers' Sur-

vivors 396,160.67 
Ins. Benefit Prem. 
Retired Employees 534.98 

Ins. Benefit Prem. 

$58,935,834.75 

Retired Legislators 975.00 10,042,240.81 

$12,703,228,91 

General Fund Contributions -

State Employees $ 4,373,924.07 
Teachers 2,709,828.00 
Certain State 

Employees 21,720.00 
Certain Teachers 2,100.00 

Municipal Contributions -

Teachers 
Teachers 1 Sur­
vivors 

$ 3,467,052.28 

393,442.90 

$14,724,19)~ Other Contributions _ 

Unclaimed Benefits 

Miscellaneous Receipts 

TOTAL RECEIPTS 

TOTAL AVAILABLE 

7,107,572.07 

3,860,49.5.18 

8,420.46 

64,349.61 

-continued-

60,016,912.68 

$81 ,666,060. 00 
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.Q!!!bursemen_!! -

rnvestznents FUr-chased $67,691,378. 06 
Accrued Interest on pUrchases 79,206.05 
PremiUIDS on FUr­
chases 

Postage & Insurance 
on pUrchases 

$67,796,808. 08 

Pension Benefits - Death Benefits -
Death Retirement Allowances -

State Employees $ 3,765,740.82 
Teachers 6, 698,334.15 
Leg isla tors 171 , 618.21 
Teachers r Sur-
vivors 

Certain State 
Employees 

Certain Teachers __ .....:...· .L' :::-'t:t:~~ 

Refunds of Contributions -

State .Employees 
Teachers 
Teachers 1 Sur-

$ 945,201.02 
958,145.41 

vivors 53,622.36 
Interest, Teachers 1 

Survivors Contri­
bution Refunds 

Municipalities a/c 
Teachers 

Municipalities a/c 
Teachers 1 Survi-

1,862.68 

38,208.31 

vors 4, 891 ! 84 
Unclaimed Benefits 

Miscellaneous Refunds 

TOTAL DISBURSEMENTS 

CASH BALANCE, JUNE 30, 1970 

10,694,422.08 

2,001,931.62 

6,183.47 

672.77 

$80, 500, 018.~ 

$ 1,186,061.~ 
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COMPARATIVE STATEm;NT OP INVESnfENT EARNINGS 

RECEIPTS AND DISBUR8Em:Nrs 

FISCAL YEARS ENDED JUNE 30, 1 970 AND JUNE 30, 1 969 

RECEIPTS: 

Interest & Dividends 
Discounts on Purchases 
Gain on Sales 

Gross Receipts 

DISBURSEm:NTs: 

1969-1970 

$5,552,664. 21 
364,731 . 60 
169,845. 38 

$6,087,241 . 19 

Accrued Interest on Purchases $ 79,206 ,05 
Premiums on Purchases 26,205, 00 Postage and Insurance 
on Purchases 18, 97 

Total Disbursements 

NET INVESnooJT RECEIPTS FOR 
THE YEAR 

$ 105,430. 02 

$5,981,811 .17 

1968-1969 

$4,792,24.0 .10 
732,189. 90 

1,143,931 . 16 

$6,668,361 .16 

$ 75.527. 68 
53,013. 00 

153.06 

$ 128,693. 74 

$6,539,667.42 
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znvesanent Income - Interest 
and Dividends 

~: 
Accrued Interest June JO, 1970 
Accrued Interest JulY 11 1969 

Discounts Amortized 

Total Addition 

~ 

~: 

Accrued Interest Purchased 
Premiums Amortized 

Total Deduction 

$1,414,7.53 . 09 
1,161,295.76 

$ 253,4.57 . 33 

440,024.73 

$ 62,01).17 
9,634.30 

Net Investment Earnings for the Year 

1/ EXclusive of Capital Gain 
- of $169,845.38 

$5,55a,66~.~ 

693 46 • <!,06 

~ ,11.1 
'l'l,(? 

4 

71 ,647.~7 --­$6, 174.498.~ 1 
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SUMMARy OF INVES'I'MEN'I' OPERATIONS 

JULY 1, 1969 TO JUNE 30, 1970 

Total Investments at July 1, 1969 

~: 

Purchases puring the year 

Deduct: 

Redemptions and Sales during the year 

TOTAL INVESTMENTs AT JUNE 30, 1970 

$115, 305,411 

67,691 , 378 

$162,996,769 

52,84.8.594 

$1 30,14.6, 19 5 
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~~ LIS!J:BG OP I~~~~ OW!iBI) ~llot-t 

~ Desor1pt12!! 
Rate or 

Ct.r17lng UNITED STATES OF !Ml§!~ Interest 
Katuri~ 

Value 

liE! ~yesWII~ 
$ 24,859,500 

19,1: 
Treasury bonds 2,000,000 

1,s Treasury bonds 
7-3/4% 

5/15/73 $ r5,ooo 
Treasury bonds 

6 
5/15/71 

75,000 

aover_.nt 

Treasury bonds 
6 

2/15177 1,363,000 

u. s. Bank 
1,o85,000 

o,6 Treasury bonds 
4 6/15/70 1 .400,000 

~ 

Treasury bonds 
3-7/6 11/15/71 1,000,000 

,P8dertl . !(Ortg888 

Treasury bonds 
2-1/2 6/15/72 2,550,000 

BationU 

1,100,000 Treasury bonds 
4 6/15/72 759,000 

,P8deraliat1on 

o.6 Treasury bonds 
2-1/2 9/15/72 97,500 

.usoo :fliiJik tor 

Treasury bonds 
2-1/2 12/15/72 700,000 

2,350,000 
1,6 

4 6/15173 1,000,000 

Dlltional 

Treasury bonds 
4-1/6 11/15/73 65o,ooo 

rnter trGction 

Treasury bonds 

Recons 

1,548,000 
1,1! Treasury bonds 4-1/6 2/15174 670,000 

ial paper 

Treasury bonds 4-1/6 5/15/74 1,000,000 4-1/i 5/15174 500,000 

~ pal BondS 
3,966,000 

3,1 Treasury bonds 
3-7/ 11/15174 1,500,000 

II: !mJlioi 

Treasury bonds 
5-3/4 2/15/75 550,000 

State 

41 ,321 ,ooo 31,6 Treasury bonds 
5-3/4 12/15/75 1 ,000,000 

d BondS 

Treasury bonds 
4 2/15/60 200,000 

BailJ'Oil Bonds 
20,555,333 15,6 Treasury bonds 

3-1/~ 6/15/63 1 ,625,000 

Utilities 

Treasury bonds 
4-1 I 5/15/65 500,000 

PUbliC 

4,348,251 3.3 Treasury bonds 
4-1/4 5/15/65 500,000 

IndUStrial BondS 

Treasury bonds 
3-1/2 2/15/90 1,945,000 

26,391,821 20.) Treasury bonds 
4-1/~ 8/15/92 2,300,000 

Ballk StockS 

Treasury bonds 
4-1/ 5/15/94 110001000 

rporatll stockS 
623 2290 ---2st 

Total United States or America 
$24,859,500 

co 
Mutual iUDdS 

$130,148,195 1oo.~ 
Total - THE 'IWELVE FEDERAL LAND BANKS 

Consolidated Federal Farm 

4-3/4 4/21/75 $ 500,000 

Loan 
Consolidated Federal Farm 

5 2/24/76 500,000 
Loan 

Consolidated Federal Farm 

5-3/8 7/20/76 500,000 
Loan 

Consolidated Federal Farm 
4-1/8 2/20/78 5001000 

Loan 

Total Federal Land Bank Bonds 
$ 2,000,000 
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Rate of Maturity Cat-~ 
-37-_!!ltere!! ~ 

Descripti~ 
Rate or 

!!!!!! t age 41 1/79 $ 
MUNICIPALITIES .!!!_tere.!!, 

~tu:r~ Carrying 5-7/20f> 1oo - Value al National Mor g . oo0 City or Cent Feder 
6/23/80 Asso. N tional Mortgage 5-215 34o,00o 

RefUnding ra1 Falls: 
Federal a 

41 1/81 
RefUnding 

2.9% Asso.l National Mortgage 5-1/4 44s,o00 Ci!~ or Cranston• 3.9 61 1173-74 $ 7, 000 Feder a 
1/19/82 8; 1/71 

35,000 Asso.l National Mortgage 5-1/5 ~ 
ool, Series .\ Fed era School , Series E 2-1 /2 As so. As soc ia tion $ 1 ,oas,ooo School, Series C 2.7 6/ 1/76 

t5,ooo al Mortgage School, Series B 2/15178-79 Total Federal Nation 2.9 8,ooo --- ~werage, Series E 3.6 
11/15176-78 70,000 11 11A0-16 werage, Series H 1-3/4 10/ 1/ 0-81 55, 000 

RllX)ONSTRUCTION AND DEVELOPMENT Sewerage , Series D 1 .8 3/ 1/76 5, 000 Sewerage , Series I 2 10, 000 INTERNATIONAL BANK FOR 3-1 /2 . 1 0/1 5/71 
$ 4oo, 000 

2-1/2 6/ 1/78 4 , 000 
Town or CUlllberland. 6/ 1/76 15, 000 Bonds 4-1 /~ 1 /15/79 1 oo, oeo School • Bonds 5-3/ 41 1 /92 ~ Water Supply Installation 4.6 10/15/72-73 45,000 Bonds 1 .90 

1 Bank for Reconstruction and 
Ciiy or East Providence• 

1/ 1/ 76 3 , 000 Total rnternationa $ 1,1oo,ooo ementa:ry School • Development 
School Building 3-3/4 2/ 1/78 15,000 - School Building 2-1/5 31 1/72 25, 000 Sewer Trunk Extension 2-1/2 7/ 1/70 25, 000 Street and Drainage 2-1/5 71 1/70-76 48 , 000 COMMERCIAL PAPER 3-3/4 2/ 1/76-78 45,000 

Jbw Chemical Disct. 7/14170 $ 1 ,ooo,ooo Town or Hopkinton: 
Disct. 7/14/70 35o,ooo School Building and Fruehauf Finance Dis ct. 71 9/70 1 ! ooo •22Q. Equipment 

2-3/4 12/ 1/82-84 Sperry Rand 
20,000 

Total Commercial Paper $ 2,350,000 Town or Jamestown: 
School Construction 3 12/ 1/72-74 30,000 

Town or Johnston: 
School 

2 .9 9/ 1/71-74 STATE OF RHODE ISLAND 87,000 

Blackstone Valley Sewer District Town or Lincoln: 
Elementary School Building 

Loan of 1952: 
2-1/2 51 1/86 $ 50,000 

and Equipment 3-1 /2 3/ 1/76 30,000 Seri es B 
Seri es C 2-3/4 8/ 1/83 120,000 Town of Narragansett: 
Series D 

fr 
9/ 1/75 100,000 Beach Repair 2.7 1/ 1/77-80 48,000 Penal and Charitable Inst. 3/ 1/77 1 o,ooo School Construction 3.7 51 1/82 34, 000 State Office Building 6/ 1/77 12,000 

Thi r d Cour thouse Loan 
fr 

3/20/81 22,000 City of Newport: 
Washington Bridge Loan 51 1/77 61ooo Sewer and anti-polution 3.7 7/ 1/76 15, 000 

Total State of Rhode Island $ 320,000 Town of North Kingstown: 
Land purchase and school 
building 3-1/2 41 1/76 60,000 
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I -39-Ca:r-:r-Rate of 'ia/t~ ~ ~ 
Description Rat e or ~ Interest Maturi.J:z Car r ying tinued 

RAILROADS - cont i nued Value ~ 71 1/70-72 $ 
18,ooo -rov : J% 6/ 1/72- 73 Baltimore & Ohio Rai l r d f North p J 71 1/75-76 z~· Ooo Company: oa Town ° J-1/2 71 1/75- 76 •OOQ Firat consolidat ed 

FUJlding 
f~· Ooo FUJlding J-1/3 6/ 1/72- 74 mor t gage , Ser i es B 

4% 
FUJlding eoonstruotion 3 . ooo Chesapeake and Ohio Rai l 9/ 1/ 80 $ 350, 000 
Highway r 

Company : way !Jewer 1/ 1/74 
2o,00o RefUnding and improvement vidence : 2 1/ 1/74 
1t · ooo 

mortgage, Series E 
3-1 /2 8/ 1/96 

ci tY of pro dernization 2 1/ 1/74 Ret:unding and i mprovement 9, 000 Fire .oept. :~ruction 2 . ooo mortgage, Series H 
3-718 12/ 1/73 

Highway ~~~ruction 
Chicago, Bur lington & Qui 

194, 000 
sewer co 

6/ 1/69-76 25,00o Railr oad Co. : ncy 
f anithfield: 2-314 Equipment Trust Tolo'll 0 

Equipment Trus t tt 1/15/71 100,000 
School 

Fi r st and r ef unding 8/ 1/77 200,000 10/ 1/ 73- 7t 35,o00 Town of warwick: 2-2/5 12/ 1/84- 8 mortgage 
2- 7/8 8/ 1/70 50, 000 

2-7/10 3o,o00 Great Northern Railway co • HighWAY 
3-1/4 10/ 1/79 5,oo0 Equipment Trust '· 

4-1/ 8 
School 10/ 1/72- 73 24, ooo Equipment Trus t 3/ 1/73 200 , 000 
SchoOl 4-1 /2 

Louisvi l le & Nashvil l e 4-1/4 4/15175 115, 000 
Wa ter 

Railroad Co. : Tolo'll of Westerly: 4-1/5 9/ 1/70 4o,ooo Equi pment Trust, Series EE 
4 3/15/75 100, 000 

School 
Equipment Trust, Ser ies II 4-1/8 3/ 1/ 72 200, 000 71 1/70-71 4. ooo 
Equipment Trust, Series RR 5-1 /8 3/15/75 387 , 000 

Town of West Warwick: 2-1/2 Equipment Trust, Series QQ 4-3/ 8 8/15/77 134 , 000 
Sewer 2-7/10 71 1/78-79 30, ooo Norfolk & Wes tern Rai l way Sewer Company: 

City of Woonsocket: 4-1 /4 Y;15/71 - 77 48,ooo Equipment Trust , Series I 3- 7/8 1 I 1/74 250, 000 
Junior High School 4-1/2 I 1/72- 74 25, 0..QQ Equi pment Trust , Series J 4 51 1/ 75 100, 000 North American Car Corp. : 
Sewer 

$ 1 ,228, ooo Equipment Trus t 4-315 12/15/70 50,000 
Total Municipalities 

Equipment Trust 4-7/10 12/1 5/72-74 150, 000 Seaboard Ai r Line Railroad 
Company: 
Equipment Trus t, Series W 4 2/ 1/72 250,000 

RAILROADS 
Equipment Trust , Series X 4-1/8 4/15/75 100 , 000 Southern Pacifi c Company: Alabama Grea t Southern 

Equi pment Trust, Series 33 5-5/8 12/ 1/72 100 ,000 
Railroad: 

5-1/2 8! 1/79-80 $ 198, 000 Southern Railway Company: Equipment Trust 
Equipment Trust 4-1 / 4 11/15/72 100 ,000 

American Car & Foundry Co,: 
5-1/2 4/15/82 200,000 St. Louis & San Franci s co Equipment Trust 

Rail way Company: Atchison, Topeka & Santa Fe 
Equipment Trust , Series 0 4- 3/8 5/15/ 71 200 2000 

Railway: 

4 1/ 1/95 100,000 
$ 3 , 966 , 000 

General Mortgage 
Total Railroads Atlantic Coas t Line Railway: 

5-518 129, 000 
Bonds 

8/15/79 
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paBLIC UTILITIES PUBLIC UTILITIES _ continued Value 

4-7/8:' 9/ 1/95 $ 100 
--Alabama power Cob~nds 4-7/8 51 1/89 195:~ Connecticut Light & p 

Firs t Mortgage bonds Company: ower 
First Mortgage & First refunding mortgage 

3% American TelephOne 
3-3/8 12/ 1/73 3oo,OOo First refunding mort 9/ 1/74 $ 50,000 Telegraph co.: 
3-3/8 41 1/85 2oo OOo 

Consolidated Edison C gage 4-7/8 2./ 1/90 100,000 Debentures 
4.38§ 

41 1/85 125' First refunding mor~:i::y : 
4-.5/8 12./ 1/93 Debentures 7/ 1/90 1 oo•OOo First refunding mortgage 300,000 

Debentures 3-7/ 2/ 1/94 25o:~ First refunding mortgage 2.-518 41 1/77 12.5,000 
Debentures 4-5/8 

1 I 1 /9A First refunding mortgage 4-1/4 10/ 1/86 300,000 
Debentures 5-1/2 250,0Qo First refunding mortgage 5 10/ 1/87 2.2.,5',000 6/ 1/9 4 Debentures 4-3/~ 411/2001 

1 OO,OQo Consolidated• Natural Gas C • 6/ 1/88 100, 000 
Debentures 5-1/ 200,0Qo Debentures o . • 

4-7/8 Debentures Debentures 6/ 1/82. 84,000 
Appalachian Electric Debentures 4-3/8 8/ 1/83 2.00,000 
power Co.: d 7-1/2 12/ 1/98 5oo,aoo Consumers Power Company: 5 2./ 1/85 133, 000 
First mort gage bon s 3-1/~ 12/ 1/70 47.5,ooo First mortgage bonds 4-5/8 8! 1/91 First mor t gage bonds 31 1/87 2.50 , 000 4-51 25,00Q First mortgage bonds 4-.5/8 8! 1/89 2.50 , 000 First mortgage bonds 4 51 1/88 1 oo,aoo Dayton Power & Light Co. 3-1/4 2./ 1/82. 100,000 First mortgage bonds Dayton Power 8-1/i 10/ 1/99 .5'00 , 000 Baltimore Gas & Electric 4-7/8 6/ 1/80 89,00Q Delaware Power & Light Co. 3-7/ 6/ 1/88 2.50 ,000 company r Delmarya Power 7 11/ 1/98 2.50 , 000 Ball Telephone company 0 Detroit Edison Co.: 

Pennsylvania: 3 4115174 100,00Q Gen. refunding mortgage 3-3/8 11/15/76 2.00 , 000 
Debentures 4-3/4 5/1/2001 200,000 Gen. refUnding mortgage 3-1/4 5/15/Bo 100, 000 
Debentures Duke Power Company: 

Blackstone Valley Electric 6-1/2 6/ 1/97 1 oo,ooo First refUnding mortgage 3 1 I 1/75 100,000 
C0111pa.ny 

2-31~ 11/ 1/75 500,000 First refUnding mortgage ~-1/2. 2./ 1/92. 100,000 
aurtalo Niagara Electric Co. 

5-1/ 41 1/96 250,000 Duke Power Co. -1/2. 3/ 1/00 1 , 000 , 000 
carolina Power & Light Co. 

4 71 1/88 1 oo,ooo Duquesne Light Co . 3-1/8 71 1/64 60,000 
Central Illinois Light Co. Florida Power & Light Co.: 
Central Maine Power Co.: 

3-1/2 10/ 1/70 18,000 First mortgage bonds 3-1/8 6/ 1/78 100,000 
First & general mortgage Firat mortgage bonds 4-.5/8 31 1/95 100,000 
Fira t & general mortgage J-J/8 41 1/85 50,000 Florida Power Corp.: 
First & general mortgage 4-718 51 1/87 48, 000 First mortgage bonds 4-3/% 10/ 1/90 91,000 

Central Power and Light Co. 4-3/4 41 1/89 25,000 First mortgage bonds 4-7/ 11/ 1/96 2.5'0,000 
Chesapeake Potomac Tole. A-1/4 51 1/09 500,000 Firat mortgage bonds 7 12./ 1/9 2.,5'0, 000 
Chesapeake Pota.&c Tole. -31~ J/ 1/10 500,000 General Telephone Co. or 
Cincinnati Gas & Bloc . Co. 4-1/ 51 1/87 250,000 California: 

9/ 1/86 ,5'0,000 Cleveland Electric Illum- Firat mortgage bonds 4-1/2. 
inating co. 3 71 1/70 100,000 First mortgage bonds .5' 6/ 1/87 ,5'0,000 

Columbia Gas System, Inc.: First mortgage bonds .5' 12/ 1/9.5' 100,000 
Debentures 3-5/8 9/ 1/80 150,000 Debentures .5'-3/~ 3/ 1/92. 200,000 
Debentures 4-718 10/ 1/90 150,000 Debentures 7-1/ 12/ 1/98 ,5'00,000 

Coluabus & Southern Ohio 9 51 1/75 500,000 Gulf States Utilities Co.: 
5-1 /% 12/ 1/89 100,000 Co.monwealth Edison Co.: First .ortgage bonds 
4-7/ 71 1/90 200,000 Sinking fund debentures i-1/4 3/ 1/8A 50.000 Firat mortgage bonds ,5'00,000 

!inking fund debentures -J/4 7/ 1/9 aoo,OOO Hartrord Electric 9-1/4. 51 1/00 
Sinking fund debentures 6-1/a 2/ 1/98 so.ooo Houston Lighting & Power eo.: 

4-3~ 11 / 1/ 87 25,000 
Sinking fund debentures J-1/ 10/1/20~ 7S,OOO First mortgage bonds 

4-7/ 8/ 1/89 15,000 
Sinking fund debentures 6-J/8 10/ 1/a soo.s= First mortgage bonds 
Si nking tund debentures 3-3/4 31 1/ so, 
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pUBLIC UTILITIES - continued 5115189 $ PUBLIC UTILITIES - continued Value 

5~ 2so,oao - New York Telephone Co • 
Idaho Po~er CoTelephone co.: 3-118 41 118i 

166·000 nlinois Bell e bonds 4-11~ 
31 118 RefUnding mortgage b~nds 3-118% 21 1/78 

First ~ortgag bonds 31 1l9i 1oo'~ RefUnding mortgage bonds $ 1 so,ooo 
First ~ortgage bonds ~-31 71 119 RefUnding mortgage bonds 3 10115189 11 o,ooo 
First ~rtgage bonds 61 1105 2so:oao RefUnding mortgage bonds 4-118 71 1193 100,000 

8 5oo,oao RefUnding mortgage bonds 4-118 7 I 1193 
First ~ortgage bonds 4-718 25,000 
First ~ortgage Electric RefUnding mortgage bonds 11112006 250,000 

Indiana & Michigan 61 1186 Niagra Mohawk Power Co • 7-112 31 1109 500,000 

Co~any: fund debentures 
5-118 111 1188 

1 oo,000 General mortgage • · 3-716 11 1188 
Sinking d 4-31~ 11 1191 

5o,000 General mortgage 4-314 ~ 1190 
300,000 

First ~ortgagB bon s 4-51 2oo,000 Northern Illinois Gas Co 200,000 
Io~a Po~er & Light Co. 7-118 21 1199 5oo,000 , Northern Natural Gas: ' 5 I 1184 151,000 

Kansas City power 4-518 1 I 1191 25o,000 Debentures 7-114 
aas & Electric Co. Debentures 51 1188 300,000 

=a~sland Lighting Co. : 3-518 111 1185 5o, ooo Northern States Power Co. : 7 111 1188 250,000 

First ~ortgage bonds 3-518 121 1/76 275,000 First mortgage bonds 2-314 101 1175 50,000 
First ~ortgage bonds 

~-718 
41 1190 2oo,000 First mortgage bonds 2-314 21 117~ 100,000 

Louisiana Po~er & Light co. 101 1192 295,000 First mortgage bonds 4 71 118 100 ,000 
Metropolitan Edison • First mortgage bonds 2-314 11 1/7% 191 ,ooo 
Michigan Bell Telephone Co • • 6-318 21 1105 5oo,ooo First mortgage bonds 6-314 61 119 500,000 

Debentures ~-518 81 1196 175,000 Northwest Bell 7 1 I 1109 500,000 
Debentures -518 21 1110 5oo, ooo Northwestern Bell Telephone 6-114 1 I 1107 500,000 

Michigan Bell Telephone Ohio Bell Telephone Co, 5 21 1106 250,000 
Michigan consolidated Gas 3-112 81 1176 150,000 Ohio Edison Co. : 
COll!Pany 4-314 31 1/87 5o,ooo First mortgage bonds 2-314 ~ 1175 75,000 

Minnesota Po~er & Light Co. 
3 91 1177 50,000 First mortgage bonds 4-314 I 1191 100,000 

Monogahela Power Co . 8 1 Ol 1109 1 ,000,000 Ohio Power Co . : 
Mountain States T.T. First mortgage bonds 3 41 1/71 100,000 
Narragansett Electric Co. : 

3 91 1/74 121 ,000 First mortgage bonds 4-718 11 I 1187 100,000 
Firs t ~ortgage bonds 3-112 31 1186 200,000 Oklahoma Gas & Electric Co , : 
First ~ortgage bonds First mortgage bonds 2-31~ 21 1175 100,000 

New Ragland Gas & Electric 
4 91 1 1~1 129,000 First mortgage bonds 3-71 61 1188 200,000 

Co~pany First mortgage bonds 5-118 1 I 1197 250,000 
New England Power Co. 4 6/ 11 8 200,000 Pacific Gas & Electric Co . : 
New Jersey Bell Telephone 

3-114 51 1184 100,000 
First and refunding mortgage 3 6/ 1/74 350,000 

Company First and refunding mortgage 3 6/ 1/71 250,000 
New Jersey Bell Telephone 1 00,000 

First and refunding mortgage 4-1/2 12/ 1/86 50,000 
Company 4-718 111112000 First and refunding mortgage 3-3/8 12/ 1/88 50,000 

New Jersey Power & Light 1 oo, ooo 
First and refunding mortgage 4-1/2 6/ 1/93 200,000 

Company 5 1 Ol 1190 First and refunding mortgage 4-5/8 6/ 1/97 1 so,ooo 

New Orleans Public Service, First and refunding mortgage 5-3/8 61 1/98 250,000 

Inc . 5 6/ 1191 200,000 Pacific Power & Light Co . 5 10/ 1/95 100,000 

New York Power & Light Co, 2-314 31 1/75 1 oo,ooo Pacific Telephone & Telegraph 
New York State Electric & 

200, 000 
Company: 4-318 8/15/88 300,000 

Gas Corp. 4-518 51 1/91 Debentures 3-1/8 11/15/89 100,000 
Debentures 3-518 8/15191 50,000 
Debentures 4-518 S/1/2000 1 So,ooo 
Debentures 
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pUBLIC UTILITIES - continued Value 
continue 

6/ 1/76 $ ~ r 1 oo 
Union Electric Company r J/ 1/84 1 oo .ooo tr 2-J/ 

2o .oOo Missouri: 0 
pennsylvania El:cbonds J-1/ 1/ 1/72 

First mortg88 bonds J-J/8 10/ 1/75 6 o,oOo First mortgage bonds 
4-318% t mortgage ds 3 51 1/86 5o,ooo First mortgage bonds 31 1188 $ 100,000 

~~!t morts;s!e~o~ Lignt co. 4-5!8 182,ooo The Union Light, Heat & 7-318 51 1199 500,000 
pennsylvan;aL~nt & coke ~0 • 10/ 1/89 1 oo,00o 

Power Co, 
5 United Gas Corp. 71 1189 200,000 peopleS 08 Electric Coo• 5 lV; 1/85 8o,00o Utah Power & Light Co 5 111 1180 88,000 p11iladelpni: age bonds §•1 ;8 /15175 4-718 First mor g 6 bonds 5oo,ooo Virginia Electric & P~wer C . 91 1190 100,000 

First mortg:ectric First refunding mortgage 0
'" 3-718 61 1188 200,000 pniladelpni~ e companY of 51 1/87 1 oo OOo First refunding mortgage 4-518 pUblic ~rv c 4-J/8 Washington Gas Light Co, 91 1190 150,000 

colorado: tgage bonds 4-1/2 10/ 1/91 2oo:ooo West Penn Power co.: 4-718 51 1186 100,000 
First mor e bonds 11 I 1/84 96,ooo 

First mortgage 2-718 31 1/79 100,000 First mor;gagcompaD1 of J-1/4 First mortgage 
pUbliC .serv ce West Penn Power 4-718 121 1195 275,000 

New Hampsnire El & oas Co.: 4 5/8 J/ 1/77 301,o00 Western Union Telegraph Co, 9-518 61 1100 500,000 
pUbliC ~rvice ec, s:JI4 61 1191 2oo,000 West Texas Utilities 5-114 21 1187 2$0, 000 

Debentures Jlft 91 1/95 25o,o00 Wisconsin Power & Light co. 7-1 /4 11 1199 250, 000 
.oebe~t~~dinS mortgage ft:sl 81 1/88 65,ooo Wisconsin Public Service Corp , 3-114 61 1/71 2$0 , 000 

:f~!t re.runding mor~g= 5-1/8 61 1/89 2oo,o00 Wisconsin Telephone Company: 
3-114 101 1184 100,000 

First re.t'Unding mor g 2-718 71 1187 25o,o00 Debentures 5-112 71 1192 221 000 
Soutnern geafirornia Edison co.: J 118 8115/76 13o,ooo Total Public Utilities $41 , 321 , 000 Southern d - 91 1185 1oo,ooo First mortgage bon ~ age 4-318 

.First retunding mor g 5-1 1ft 511'5/91 25o,ooo 

.First & retunding mortgage 6-J/ 2/1'5/93 4oo,ooo 
First & refUnding .,mortgage 8-112 11 I 1/01 5oo,ooo ~ 

3o th Central Bell 1el. 
So~thwestern Bell Telephone The Chase Manhattan Bank 4.6 6/ 2/90 $ 600, 000 
Company: J-118 51 1/83 1 oo,ooo Convertible Notes 4-718 51 1/93 500,000 
Debentures 6-314 61 1108 250,000 First National City Bank of 
Debentures 8-114 91 1/05 750,000 New York 4 7/ 1/90 6$, 000 

Southwest Bell Telephone Philadelphia National Bank 5-1/2 3/ 1192 200 1000 
Southwestern Public service 3.35 21 1/81 50,000 Total Banks $ 1 , 365,000 Company 4-1/4 71 1/88 150,000 Tampa Electric Co. 
Tampa Electric, Promissory 

8.6 9/30172 r;oo,ooo Notes 
Tennessee Gas Transmission Co,: 

2/ 1176 r;o,ooo INDUSTRIAL AND MISCELLANEOUS 
First mortgage pipeline 3-718 
Firs t mortgage pipeline 4-314 11 I 1/76 58,000 All ied Chemical and Dye Corp . 3-1/2 41 1/78 $ 300, 000 
First mortgage pipeline 5-114 11 I 1179 78,000 Aluminum Co, of America 3-7/8 41 1/83 50,000 

Tennessee Valley Authority 8-114 10115194 r;oo,ooo American Can Co.: 
Texas Electric Service Co. 4-1 12 2/ 1/95 100,000 Debentures 3-3/4 41 1/88 200 , 000 
Texas Power & Light Co, 4-1/2 1 I 1/91 250,000 Debentures 4-3/~ 7/15/90 100,000 

American Tobacco Co , 5-7/ 7/ 1192 250,000 
Anheuser Busch, Inc. 4-1/2 3/ 1/89 150,000 
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-1~9-Numbn or 
o~~~'~t"& I sn•ru 
~ .DoiiOl•:lpt.i!m_ 

I'IUnab" r• o 1' 
..Qh'W-'l 

[)jt,OI'iP Ue,!! . od 

BA~.K: 5'l'00KS - oou t:tn~"<l -
- j(S • ooubinu_ 

) , 200 Ill 
36~,,~ -

lA ,.1( .!1 '1\)0 

Indun bl•ial .N" tJ.on~n. Blnk :r 

()'l'lt&ll OOIIPOI ,Ia Co • Ino • 
7,700 

2 •S 
Manuhot:ul:•o:r•n llllno~o:t- 'l'z•u:t ~hodo hllnd 19,09~ 

Ill 

- t do N•moure -
~,000 

~~~·9~a Mor~an Guli.Ntn by 'l'l'\U 1: Com 
1 

ompany !1, 9'7 · 

I ~1JJon 

,$00 
K. • Kodak co. 

:.~ . ~ ~~c 
llho o lfllLtn~ llo~:t ·bti.l 'l'r'U! tnbo~~-~ow Xo:rk ~E · Hoo 

1\'AHI!IIln Tiro co. 
9,000 

f6~· a ........... , •. , ....... , • ·r 91 

l''Jroatono , & Light Co. 
S, $10 

l"lOJ'l!IA Powtl 

881 •41 7 
Un:t t:oc.t Sta·t:o 11 'tr•uot Co an °~ , 670 

Tho l•'oxbo~~t~o in•ur~moo Co, 10,$00 
.388', 89 

Wn11 tox-n Bllnoor•po:rtl tion l1lll 'I t 1-low Xox>k ~ · 200 
s,ooo 

1 . 900 

Franklin, tl'io co. 

9,goo 6oa : ?~~ 7-'o t11.l Bllnlc6 

oonoJ•IIi lillt~a Corporation 

g:~:~:i ~~ol'll ~~fff~~;;ogorpora tion 10, 20 
31 o,o 9 ',500 118,07~ 

oonorAl Public 
1 ,ooo 

~1 a , g7 
Oillo t to Co • a tion 

11, 200 
36, 70 

I NV.U:S 'll'lllJN'l' OOMJlAN IJJ:S AND 'l'nUS3] 

OUlf Oil Oo~~~litiol Co. 
6,1 20 

171 , 692 
Oult St~t;~ro Inauranoe Co, 

~,666 
351 ,,~ 

A!'tilio.tod Fund, Ina, 

~7·r6 

!Jarttor 

goo 
r1 ,1o Inao~poratoa Inoomo Fund 

llonoywoll, Ino • 

4 : 12 
12, 39l 

Mannaonuoo tto Invoo to:r11 'l':run t: o. $.) 

I, N. A, Oorf. ua Maohinu Oorp. 
7,500 

31A:~0a 19. 90 

Internationa ~ai\ Oo. ot Oanada, Lta, 
10,000 

Total Invoat mont Companion and Truata 

bi!.3,290 

International N ° e C 

10,000 
197 ~~~9 

lJI 

Internati~n~l i~~~~ &0Power Oo . Iowa EJ.oo r o 
8,000 

201, 0~ 
Johns-Manville Corp, 

s,soo 
198,Ho 

Kimborly Clark Corp, 
6 , 000 

152, 53 OTHER CORPORATE 8'l'OCKB 
Libor ty National Insuranoe 

s,soo 
299 ·~~9 

Abbott Labo:r~toriea 

57 ,t4ooG 

Morok & Co , , Ino, 
11 , 000 

163, s 
G'ooo ql 

Middle South Utilities, Ino, 
s,ooo 

410,671 Aetna Lite Insurance 
j., 250 

1 6.),1~07 

Minnoaota Mining & Manufacturing Co, 
8,000 

187 ·!111.7 Allefheny Power System, Ina, 
11 .ooo 

2bh:~~1·f 

Mobil 011 Corp, 

12,999 
583 ,496 Allier oan ~o.namid Co. 

17 ,500 

182,1.35 

Monsan to Co, 

4,000 
1 sg.AsJ Alneriaan eotric Powe:r Co,, Ina, 

12, 000 

Montgomery Ward & Co, 

Alnerioan Exproon Co. 
2,500 

1 69, 93 

National Cash Register 
5,5So 

20 , 26 
American Home Produc ts Co:rp, 

.5 ,000 
147,029 

Niagara Mohawk Power Corp, 
1 o , ooo 

223 ,037 
Amorio~n Hoopital Supply Co, 

9 , 000 
155 , 520 

Northeast Utilities 
12,800 

185,62~ 
American Telephone & Telegraph Oo, 

7,000 
39~, 116 

Northern States Power Co, 
12, 000 

376,17 
Aroo 

6,700 
21 ,4 1 

Ohio FAison Co, 
11 '000 

272 , 674 
Arizona Public Service Co, 

1 o,ooo 
27 ,4 8 

Owens Corning Fiberglas Corp, 
2,500 

201 ,325 
Clll!lpbell Soup Co . 

7,500 
126,531 

J , c, Penney Co, 
10,000 

306, 210 
Caterpillar Tractor Co, 

6, ooo 
206 , 17~ 

Ptizor (Chas, ) Co, 
13,500 

260,~82 
Central & Southwoot Corp, 

12,000 
480 ,502 

Phillipo Petroleum Co, 
1 o,ooo 

276, so 
Chubb Corporation 

12 , 000 
~5.360 

Polaroid Oorp, 

5,500 353,771 
Cleveland Electric Illumin~ting Co, 

7,000 
3 , 260 

Procter & Gamble Co, 
2,828 90, 631 

Commonwealth Edison Co, 
9,999 

337,71 1 

Quaker Oats Oo, 

2,500 185, 259 
Connecticut General Lifo Inourance Co, 

6,~00 35~,66 

Radio Corp. ot America 

10,000 
2~2 , 1~1 Conoumere Power Co. 

~· 00 1 ~ , 2[ 

Scott Paper Co, 

11,ooo 3 0, 6 3 
CNA Finanoe Corporation, Prof, 

1 00 
2 .3 5 

Bears, Roebuck & Co, 

7,500 310 , 39~ Control Do.to. 
, , 500 

207 '792 

Shell Oil 

1 02,72 

e,ooo 
345 ,1 61 

Southern 1!0 , 

2 ,ooo 
Corn Produc to Co. 16,ooo 

434,931 
Crown Zellorbo.ck Corp. 

2,500 
1 26 , 2~5 

Diamond International Corp , 
5 ,000 

92 , 4 3 



_,o-

~ 
0
~ oontinuod 

Squibb ssech-Nut 
standard Oil Compan1 standard Oil compan1 of Indiana 
standard Oil compan1 of Ne~ JerseY 

Te~aco, Inc . 
Texas Instruments 
Texas Utilities co. 
Transamerica corP• 
Union carbide corporation 
Union Electric co . u. s. FidelitY & auarantY co. 
United states Gypsum co. 
u. s. Plywood Virginia Electric & power CO• 
~estinghouse Electric corP• 
weyhaeuser co . 
zeroX corP• 

NUlllber of 

~ 

6,,oo 
),806 
8,000 

1 o,ooo 
12,000 

2,000 
10,000 
16,000 
16,000 
1 o,ooo 
10,400 

. ,,,oo 
.3,000 

17 ,ooo 
8,000 

12,000 
,,700 

Total Other Corporate StockS 

TOTAL INVES'H'!ENTS - EMPLOYEES 
1 

RETIREMENT FUND 

$ 

c a:r:rytng 

~ 

267.924 
215,421 
391 ,99~ 
619,8~ 
657 ,91o 
205,184 
495,577 
218,816 
778,629 
201,613 
292,556 
390,64£> 
103,137 
428,086 
.381,141 
490,)09 
470,260 

$ 26,.391,821 

$130,148,195 
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INVESTMENTS ACQUIRED DURING THE YEAR 

Description Maturity 

coMMERCIAL PAPER -Anderson Clayton co. Disct. 
Anderson Clayton Co 

9118169 

Associates Investme;t 
Disct. 2120/70 
Disct. 

Avco Delta Corp. 
10128169 

Avco Delta Corp. 
Disct. 10116169 

Beneficial Finance 
Dis ct. 11 8/70 

Borg Warner 
Dis ct. 7129169 

B. W. Acceptance 
Dis ct. 10130169 

B. W. Acceptance 
Disct. 11114169 

Borg Warner 
Disct. 12129169 

B. W. Acceptance 
Disct. 3112/70 

c. I. T. Corporation 
Disct. 4130170 

c. I. T. Corporation 
Disct. 71 9169 

C. I. T. Corporation 
Disc t . 6125169 

Chrysler Corp . 
Disct. 11 I 5169 

John Deere Credit 
Disct. 41 7/70 

Dow Chemical Co . 
Disct. 9119169 
Disct. 1 I 9/70 

Dow Chemical Co. Disct. 7114170 

Eltra Corporation Disct. 2126/70 

Family Finance 
Disct. 10116169 

Family Finance 
Disc t. 1011f69 

Family Finance 
Disc t. 1012 169 

Family Finance 
Disct. 11125169 

Family Finance 
Disct. 2113/70 

Fruehauf Finance 
Disc t. 3130/70 

Fruehauf Finance 
Disct. 6129/70 

Fruehauf Finance 
Disct. 7114170 

General Electric 
Disct. 9125169 

Goodyear Tire 
Disct. 10128169 

I. T. T. Aetna Corp. 
Disct. 7121169 

Gulf States Utilities 
Disct. ~16/70 

I. T. T. Aetna Corp. 
Disct. 115169 

I. T. T. Aetna Corp. 
Dis ct. 2112/70 

I. T. T. Aetna Corp. 
Disct. 41 9/70 

I. T. T. Aetna Corp. 
Disct. 5114170 

I. T. T. Aetna Corp. 
Disc t. 6116/70 

Macy Credit 
Disct. 12118169 

Macy Credit 
Disct. 1 2111 169 

Macy Credit 
Disc t . 3119/70 

Massey Ferguson Corp . 
Disc t. 2124/70 

Massey Ferguson Corp . 
Disct. 5129170 

Parke Davis 
Disct. 5114170 

Potomac Electric 
Dis ct. 3/ 3/70 

Sperry Rand 
Disc t. 71 9170 

u. s. Industries 
Disct. 4/28/70 

Par Value 

$ 1,500,000 
1,250,000 

150,000 
300,000 
500,000 
500,000 

1,000,000 
1,000,000 

8oo,ooo 
1 ,8oo,ooo 
1,000,000 
1 ,500,000 

500,000 
1 ,ooo,ooo 

225,000 
500,000 
500,000 

1 ,ooo,ooo 
1,500,000 
1 ,500,000 

600,000 
600,000 

1 , 250,000 
1 , 200,000 
1 ,ooo,ooo 
1 ,ooo,ooo 

350,000 
1,100,000 

250 , 000 
500,000 

1,600,000 
1 ,500,000 
2,000,000 
1,800,000 
2,000,000 
2,400,000 

500 ,000 
900 , 000 

1,600,000 
900,000 

1,000,000 
2,000, 000 
1,000,000 
1 ,ooo,ooo 
2,000,000 



Description 

coMMERCIAL PAPER - E£!!tinued 

u. s. Pipe & Foundry 
West Point Depperell 
White .Motor 
lo'hi te Ho tor 
it'h.i te Motor 

PUBLIC UTILITY BONDS 

Chesapeake Potomac Telephone 
Columbus & Southern Ohio 
Dayton Power 
Ullce Power Co. 
Hartrord Electric 
.Michigan Bell Telephone 
Mountain States T.T. 
Philadelphia Electric 
Sout h Central Bell Tel. 
Southwes t Bell Telephone 
Tampa Blec tric 
Tennessee Valley Authority 
iies t Penn Power 

IROOSTRIAL BQ}j:>,S 

~w Ghel:!ical Co. 
~w Chemical Co. 
Ford Motor Co. 
Pi ttsburgh Plate Glass 
Scot t Paper Co. 
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lli.SC t. 
Disct. 
Disct. 
Disct. 
Disct. 

8-314$ 
9 
8-114. 
8-112 
9-1IIJ. 
8-518 
8 
8 
8-112 
8-114. 
8.6 
8-1IIJ. 
9-518 

MaturitY 

1115/70 
11120169 
8121169 
91 3169 
1129170 

31 1110 
51 1175 

1 Ol 1199 
31 1100 
51 1100 
21 1110 

101 1109 
8115/75 

11 I 1101 
91 1105 
9130/72 

10115194. 
61 1100 

p~ \' 

~ 
$ 1,Joo,~ 

1,ooo,~ 
Joo,~ 
5oo,o0o 
~ 
$ 52, 175,00() 

Description 

pREFERRED STOCKS 

American Express Co, 
Quaker Oats 9o . 
Squibb Beach Nut 

---- ' COMMON STOCKS 

$ 5oo,oOo 
5oo.OOQ 
5oo.OOQ 

1. ooo.OOQ 
500,00() 
5oo,ooo 

1 .ooo,OOQ 
500,00() 
500,00() 
750,00() 
500,00() 
500,00() 
500,~ 

Aetna Lire Insurance Co . 
Allegheny Power 
American Cyanamid 
American Electric Power 
American Hospital Supply 
American Tel . & Tel, 
Atlantic Richfield 
Caterpill~ Tractor 
Central & Southwest 
Commonwealth Edison 
Connecticut General Insurance 
Control Data 
CPC International 
E. ~Pont 

$ 7. 750,00{) 
Eastman Kodak 
Florida Power 
General Electric 

7-31~ 7115199 $ 8-71 51 1100 
8-1 18 1115/90 
9 6115195 
B-718 61 1100 

$ 

5oo,ooo 
1,ooo,ooo 

5oo,ooo 
5oo,ooo 

1 2 000eOOO 

3,500,000 

General Public Utilities 
International Nickel Co, 
International Paper 
Liberty National Insurance 
Merk &: Co, 
Middle South Utilities 
M, M. M, 
Monsanto 
Northern States 
Chas. Prizer Co, 
Polaroid Corp, 
Scott Paper 
Shell on 
Southern COl!lpany 
Standard Oil - Indiana 
Standard Oil - New Jersey 
Texaco 
Texas Utili ties 
Transanterican 
Union Carbide 
u. s. Fidelity 
u. s. Gypsum 
u. s. Plywood 
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Number or 
Shar!!.! 

2,5oo 
2,500 
1.5oo 

500 
1, 700 
7,500 
2,000 
1,000 
1 .ooo 

300 
1 ,ooo 
4.ooo 
4,ooo 
7,000 

500 
2,000 
1,700 
1,600 

500 
2 ,000 
2,4,20 
1 ,ooo 
4.420 
6,000 

500 
1,000 

500 
3,999 
3,466 

500 
500 

1,000 
2,000 
6,000 
2,000 
1, 664 
2,000 

500 
1, 650 
6, 000 
1,000 
3, 000 
3,000 

Cost 

$ 169,393.25 
185,259.10 
101. 139.5o 

$ 455.791.85 

$ 20,195. 00 
31,370.67 

205,106 . 65 
50,172 . 60 
41,771 . 90 
50,752.60 
31 ,648.5o 
47 ,4.25.00 

170,874.28 
142,520.15 
143,309. 95 
75,270.00 
59 , 51 7.50 

183,833.51 
124, 147.48 

33, 978. 75 
149,068.10 
58,014.75 
40, 641.30 

168,251.49 
152,853.16 
46,491 . 25 
21, 280.00 
52, 81 0,05 

150, 528 . 86 
87 , 457 . 40 
42, 174.45 
62 , 507. 25 
33, 355. 00 

102, 726 . 00 
147, 997 . 60 

74, 338. 60 
109 , 315. 34 
64, $40. 00 
27, 222. 00 
47, 981. 69 

228, 265. 60 
70, 334. 90 

165,634. 27 
103, 1 36.8() 



D&sorip t ion 

.:OMMllN S'l\)GKS - oontinu~td 

Virgini A &lc! tJ tl'i O 
l¥es tinghouscl 
Weyerhaeuser 

Total Purohllses 

-~4-
Number of 
Shares 

) ,734 
1 ,ooo 
1 ,ooo 

Coat 

----
$ 87,144..61 

[7•441.oo 
7,17~ 

$) ' 81 0, 586 ·21 -
$67 , 691 , ) 78.06 -
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INVES~NTS DISPOSED OF DURING THE YEAR 

De scrip t ion 

coMMERCIAL PAPER 

Anderson Clayt on Co. 
Anderson Clayton Co. 
Associat es Inves tment 
Avoo Del t a Corp. 
Avco Delta Corp. 
Avco Del t a Corp. 
Benef icial Finance 
Borg Warner 
B. W. Accep t ance 
B. w. Acceptance 
Borg Warner 
B. w. Accept ance 
c. I . T. Corporation 
c. I . T. Corpora t ion 
c. I. T. Corporation 
Chrysler Corp. 
John Deere Credit 
Dow Chemical 
Eltra Corporation 
Family Finance 
Family Finance 
Family Finance 
Family Finance 
Family Finance 
Fruehauf Finance 
Fruehauf Finance 
General Electric 
Goodyear Tire 
I. T. T. Aetna Corp. 
Gulf St a t es Utilities 
I. T. T. Aetna Corp. 
I. T. T. Aetna Corp. 
I. T. T. Aetna Corp. 
I. T. T. Aetna Corp. 
I. T. T. Aetna Corp. 
I. T. T. Aetna Corp. 
Macy Credit 
Macy Credit 
Macy Credit 
Massey Ferguson 
Massey Ferguson Corp. 

Ra te of 
Inter es t 

Di sct, 
Disct , 
Disct, 
Disct , 
Disct , 
Disct , 
Diso t , 
Disct, 
Disc t . 
Disct. 
Disot , 
Disc t . 
Disc t , 
Disct . 
Dis ct . 
Dis ct . 
Disc t . 
Disct. 
Disct. 
Dis ct. 
Disct, 
Disct , 
Disc t . 
Disct , 
Disc t . 
Disct. 
Di sct , 
Disc t . 
Dis ct. 
Disc t , 
Disct . 
Disct . 
Dis ct . 
Disct. 
Dis ct . 
Disct . 
Disc t. 
Dis c t . 
Dis ct . 
Dis c t . 
Dis c t. 

Ma turi t:I 

Par Value for 
bond11 or Com­
mercial Popor 
or oo& t for 
11took11 

9118169 $ 
2120170 

10128169 
8115169 

1011 6169 
1 I 8170 
7/29169 

10130169 
11 114169 
12129/69 

3112170 
4/30170 
71 9169 
8125169 

11 I 5169 
41 7170 
9119169 
1 I 9170 
2126170 

10116169 
10117169 
10128169 
11125169 

2113170 
3130/70 
6129170 
9125169 

10128169 
7121169 
4116170 
7129169 
8115169 
2112170 
41 9/70 
5114170 
6/16170 

12/18/69 
1 2/11 /69 

3119170 
2/24170 
5129/70 

1 , 500 , 000 
1 , 250, 000 

150, 000 
1 ,ooo,ooo 

300, 000 
500 , 000 
500, 000 

1, 000 , 000 
1 ,000,000 

aoo ,ooo 
1 , 800 , 000 
1 , 000 , 000 
1 ' 500 ' 000 

500 , 000 
1 , 000 , 000 

225, 000 
500 , 000 
500 , 000 

1 , 500, 000 
1 , 500 ,000 

600,000 
600, 000 

1 , 250 , 000 
1, 200 , 000 
1 , 000 , 000 
1 , 000 , 000 
1 ,1 00, 000 

250 , 000 
500 , 000 

1 , 600 , 000 
500 , 000 

1 • 500 , 000 
2 , 000,000 
1 , 800 , 000 
2, 000 , 000 
2, 400, 000 

500 , 000 
900 , 000 

1 , 600 , 000 
900 , 000 

1 , 000 , 000 
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Par Value fo:t­
Bonds or c

0111
_ 

mercial Pa 
or cost r Pe:t- Par Value tor 
stocks O:t- Bonds or Com-

Maturitz , mercial Paper 
1: Rate of c -- ' Description I or ost for Descrip tion nterest Maturity Stocks 

COMMERCIAL PAPER - continued 5/14/70 $ 2,000,ooo INDUSTRIAL BONDS 
Disct . 3; 3170 1 ,ooo,ooo 

Parkll Davis Disc t . 4J28/70 2,000 000 A C F Industries: 
Potomac KJ.ectri c Disct . 1 ; 15170 1 ,3oo:ooo 1 Equipment Trust Certificates 5-1/2% 41151

7
0 $ 

17 
ooo.oo u. s. Indus tries Disc t . 11 ; 2o/69 1,ooo,000 A c F Industries: • 

u. s . Pipe & Foundn Disct . 8/21/69 300,ooo Equipment Trust Certificates 6-3/4 5/1 5/70 16,ooo.oo 
Wes t Point Deppere Disct . 9/ 3/ 69 500,ooo GMAC 3 7/15/69 250,000,00 
Whi t e Mot or Disct . 1129; 70 1,ooo,ooo I Trailer Train: 
White Mot or Disct . - Equipment 7-1/8 12/ 1/69 13,333.33 White No tor $ 51 , 325, ooo 

$ 296,333.33 

~ STATE AND MUNICIPAL BONDS NUmber of 

Description Shares Cost City ofCranston: 3 6%. 7/1/69 $ 10,000 
School - Series B • COMMON STOCKS 

City of Newport: 2 1/4 3/ 1/70 5,ooo 
Wa t er Works - Norwich Pharmacal 6,000 $ 130,389.69 

Town of Gl ocester: 2 7 8/ 1/69 10,000 Panhandle Eastern Pipeline 3,900 93,177. 26 
School & Elctension • 

1 
Xerox Corp. 4 , 290 353,933.58 Town of Nor t h Providence: 7/ 1/69 3,000 

Funding 
3 

$ 577,500. 53 Town of Wes terly: 
4 2 9/ 1/69 10,000 

So~~ • 

Town of West Warwick: 2-1/2 71 1/69 2,000 
Sewer BANK STOCKS 

$ 4o,ooo I 
Industrial National 1,500 $ 9,759.70 

RAILROADS I TOTAL DISPOSALS $52 ,848. 593. 56 

Chesapeake & Ohio 3 2/20/70 $ 50,000 
No . American Car 4. 6 12/15/69 50,000 
Nor t hern Pacific 3-7/8 1 /1 0/70 200 • 000 
Seaboard Airlines 2-7/8 11/ 1/69 ;o,ooo 

$ 350,000 

PUBLIC UTILITY BONDS 

Sou t hwes t ern Gas & Electric 3-1/4 2/ 1/70 $ 250,000 



-SB-

!!!!!E.!~ 

SUJalll8.l7 o£ Benetit and contribution 

Provisions 

Statistical Tables 
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SUMMARY OF BENEFIT AND CONTRIBUTION PROVISIONS 

BENEFITS 

Service retirement allowance. Retirement is optional with a 
member upon a ttainment of the age of 60 years, provided he has 
at least 10 years of credited service . A member completing 30 
years or service may retire under age 60 on a reduced allowance 
which is the actuarial equivalent of the amount payable at age 
60. A member may retire under age 60 on a full service retire­
ment allowance after 35 years of total service . 

A member withdrawing from service prior to the attainment or age 
60, the right to a retirement bene£it vests if service credit is 
10 years or more. I£ the member does not take a refund, the 
retirement allowance will become available upon his attainment 
of age 60. 

Retirement is compulsory on the first day of the calendar month 
next following attainment of age 70, unless the member requests 
permission to continue in service, in which case the retirement 
board may permit continuation in service beyond such age £or 
periods of one year. 

The service retirement allowance is equal to 1-2/ 3% of average 
compensatio~/, multiplied by the number of years of total 
service, not to exceed 45 years, subject to a maximum of 75% 
of the rate of compensation at the date of retirement. 

§rtions. Upon or after attainment of age 60, and the completion 
o io years of service, or beginning at age 55 after 20 years of 
service, a member may elect to receive a lesser amount of service 
retirement alloliance for himself in order to provide, on an actu­
arial equivalent basis, an annuity for a designated beneficiary 
to become payable upon his death, whether death occurs while in 
service or while on retirement. 

Non-occupational disability. A benefit is available to any mem­
ber having at least 7 years of credited service. The benefit is 
equal to the amount of the service retirement allowance covering 
the period of total credited service of the member. 

A member qualifying for this benefit but not having completed 
15 years of service is entitled to receive the benef it ~scribed 
for 15 years of service. If the member first entered servic e 

1/ Average annual compensation earnable for the 3 consecutive 
years within the total service when such average was t he highest. 
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after the age of 45 years, his benefit is limited to the rate 
of service retirement allowance for which he would qualify it 
he remained in service until the age of 60 years and retired 
at such age . 

Occupational disability. A member becoming disabled while 
under age 65 as the direct result of the)Performance of duty 
is entitled to a benefit equal to 66-2/3~ of his rate of com­
pensation at the date of becoming eligible for this benefit . 

Non-occupational death. Upon death of a member while in serv­
Ice, i~om any cause other than occupational disability, his 
designated beneficiary or the estate of the member is entitled 
to receive a refund of his accumulated contributions, without 
interest, together with an amount provided from State contri­
butions equal 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 $5 , 000 . 00 . 

A State employee member retiring on or after July 1, 1964 and 
a teacher-member retiring on or after May 26, 1966 , receives 
continued coverage for ordinary death benefit but on a reduced 
basis , reduced to the extent of 25% for each full year on re ­
tirement, to a minimum of 25% of the amount of benefit in effec 
for the member at date of retirement but not less than $1 , ooo.o~. 
Members of the General Assembly may continue coverage for this 
benefit after withdrawal from the General Assembly by making a 
annual contribution of $15.00. n 

Occupational death. Upon death of a member due to occupational 
causes, fils accumulated contributions , including interest, are 
payable to such person as the member shall have designated, or 
if no such designation shall have been made, or if the bene­
ficiary is not alive , payment is to be made to the estate of 
the member. 

In addition to the above payment , the surviving widow is en­
titled to a benefit equal to 50% of the member's salary at date 
of death. If no widow survives , or upon death of the widow, or 
if the widow remarries before any child of the member has 
attained age 18, the 50% benefit is payable to the surviving 
child or children until their attainment of age 18 , or prior 
death. If there be no widow or minor child or children, the 
benefit is payable to a dependent father or mother for life . 
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Death after retirement . Upon death of u re t i red member who 
did no t e le c t any of the optional provis ions of t he Act , his 
beneficiary is entitled to a refund of the excess , if any, of 
the total member contributions at date of retirement , wi thout 
interest, over the total retirement benef its paid t o him. 
The minimum payment in such a case is an amount equal to f i ve 
monthly installments of the retirement allowance or the sum of $300.00, whichever is the greater . 

Refunds . A member , upon withdrawal from the State service , 
may receive a refund of his contribut i ons to the system equal 
to the full amount of his contributions , plus in tere s t on the 
amounts contributed by the member prior to Jul y 1, 1947 . No 
interest is payable on refunds representing amounts contributed 
by a member after July 1, 1947 . 

CONTRIBUTIONS 

By members. State employee members of the sys tem are required 
to contribute at the rate of 5% of salary. Thi s rate is uniform 
for all employees , both male and female . 

Teacher-members contribute 6% of salary . This i s a uniform 
rate for all teachers . 

~ the State of Rhode Island . The State of Rhode Island i s 
~ligated to make regular contributions to meet the cost of 
the various benefits after applying the amounts contributed by 
the members. These contributions are made by means of regular 
annual appropriations . 

The contributions by the State for any f i scal year are to 
consist of an amount equal to the computed average annual ex­
penditures for the various purposes of t he system, f or the 
period of five years next succeeding the fiscal year in question, 
after applying against these expenditures the amounts to be 
contributed by the members . A uniform rate is to be maintained 
under this method of determination for a period of f ive years 
from July 1, 1967 . 

The State ' s contribution on account of State employees is equal 
to 5.55% of total salaries, effective July 1 , 1967. 

In the case of teacher-members, the rate of empl oyer cont r ibu­
tionst shared equally by the State and the cities and towns , 
is 7.~0% of total salaries, effective as of Jul y 1 , 1967 . 



-62-

MODIFICATIONS AFF&l TING M~BERS OF THE 
GENERAL ASSBMBLY 

Members of the General Assembly became eligible for participation 
in the system on July 1, 1960 . Members contribute 30% of salary 
A member may retire beginning at age 60 after 8 years of service' 
The retirement annuity is equal to $1 , 600.00 for 8 years of • 
service increased $200.00 for each year of service above 8 years 
up to a maximum of $4,000 .00 per year . 
If a former member of the General Assembly (not on retirement) 
reenters service of any agency or division of the State govern­
ment other than as a member of the General Assembly and renders 
at least 2 years of service , he may elect the above formula or 
the regular service retirement allowance described hereinbefore 

whichever is greater. ' 

EXTENSION TO PUBLIC SCHOOL T&ACHERS - MODIFICATIONS 

On July 1 , 1949, the system was extended to include teachers or 
the State schools and teachers of the several cities and towns 
of the State of Rhode Island. 
All provisions of the system relating to State employees apply 
with equal force to such teachers. Prior service credit is ex­
tended to teachers covering the period prior to July 1 , 1949. 

Contributions for leaves of absence during any year may be made 
for the purpose of receiving pension credit under stated con­
ditions . Credit for teaching service in any of the public 
schools of the United States, outside of this State, and in any 
private school or institution not operated for profit, is 
allowed, not exceeding a total of 10 years , upon payment of 
prescribed contributions. Such credit is available, however, 
only if the outside service was rendered more than 10 years 
before retirement. 

Effective July 1, 1962 , any teacher may retire after 35 years 
of service regardless of ago. 

The minimum service retirement allowance in tho case of a 
teacher having rendered at least 35 years of service is $1 ,000.00 
per year. The minimum was increased iri 1952 under a formula 
which provided an additional amount of not less than $200.00 
per year. 
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A teacher having at least 20 years of credi ted service is 
assured of a minimum ordinary disability allowance (non-occupa­
tional) of $800. 00 per year . This amount was increased in 1952 
under a formula which provided an additional payment of not 
less than $200 . 00 per year . 

SUMMARY OF PROVISIONS FOR SURVIVORS • BENEFITS 
FOR SCHOOL TEACHERS 

Beginning July 1, 1963 , survivors ' benefits are provided certain 
designated beneficiarie s of teachers, namely , a widow or widower , 
a dependent parent and minor children under age 18 . 

Specifically, the beneficiaries under thuprovis ion are : 

(a) a widow who was married to the deceased teacher at least 
one year prior to death, or was the mother of his son or 
daughter, or legally adopted his son or daughter while married 
to him while such son or daughter was under age 18 , or was 
married to him at the time both of them legally adopted a child 
under age 18; 

(b) a widower who was married to the teacher for not less 
one year prior to the date of her death, i s the father of 
children, or legally adopted a child while married to her 
the child was under age 18; 

than 
her 
while 

(c ) a natural parent, a s tepparent of the deceased member by 
marriage contracted before the member attained age 18 , or an 
adopting parent who adopted the deceased teacher before the 
teacher attained age 18; 

(d) children including a stepchild who was in that capacity 
for at leas t one year before the death of the member , or an 
adopted child of the member regardless of length of adoption; 

(e) former divorced wife who is the mother of his child or 
children, who legally adopted his child or children while 
married to him and while they were under age 18 , was married 
to the member at the time both of them legally adopted a child 
under age 18 . 
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Widows• bono£its. payab1o during widowhood at ago 62 or ovor 
0~ tho widow, provided she was living with tho husband at t~ 
0 death. Tho amount o£ bono£it payab1e is as £allows: 

0 

Last annual 
sa1arz 

$1200 

1800 

2400 

3000 

Monthly 
~ 
$ 48.70 

60.30 

69.30 

78 .40 

Last annua1 
salarY 

$3600 

4200 

4800 and 
over 

Month1y 
bonerit 

$ 86 . 70 

95 . 70 

1 04 . 8o 

Bene£its ror annual salary not shown in this schedule must be 
determined by tho retirement board . 

Mother ' s bene£it. Payab1e to a widow who is not entitled to a 
widow's benefit provided (a) she has in her care a child or a 
member entit1ed to chi1d's bone£its and was 1iving with the 
teacher-member at the time o£ his death, and (b) she has not 
remarried. The amount or bene£it payable is as £allows: 

• Widow and 3 or Last annua1 Widow and Widow and 2 
sa1arz 1 child children more children 

$1200 $ 88.50 $ 88.50 $ 88.50 

1800 109 . 60 120. 00 120.00 

2400 126.00 161.60 161 . 60 

3000 142.60 202.40 202.40 

3600 157.60 236.40 240.00 

4200 174.00 2$4.00 2$4.00 

4800 190.60 2$4.00 2$4.00 

Bene£its £or salaries not shown above must be determined by 
the retirement board. 

When the youngest child attains age 18 , the widow is entitled 
to receive the widow ' s annuity provided she has attained age 
62, otherwise she must wait until she attains such age. 

....... 
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Child's benefits. These benefits are payable on account of 
any unmarried cnild under age 18 who was dependent upon the 
teacher at the time of his death or the child was disabled 
which had its origin prior to age 18 . The monthly amounts of benefit payable are as follows: 

Last annual 

Three or more 
salarz 

One child 
Two children children $1200 

$ 44.30 $ 88.So $ 88.50 1800 
54.80 109 . 60 120.00 2400 63.00 126.oo 161.60 3000 
71 . 30 142 . 60 202 .40 3600 78 . 8o 157 . 60 236.40 

4200 87 . 00 174.00 254.00 
4800 95. 30 190 . 60 254.00 

Benefits ror amounts of salary not shown above must be deter­mined by the retirement board . 

Widower ' s benefit. Payable to the widower of a deceased 
teacher-member upon attainment of age 62 who is not entitled 
to a social security benefit from his own earnings equal to 
or greater than the amount of this benefit . The rates of 
benefit are the same as those prescribed for a widow. 

Parent ' s benefit. Payable to a dependent parent or parents of 
a teacher who did not leave a widow , widower or eligible child 
surviving him, who had attained age 65 and payable while the 
parent is unmarried, and is not entitled to a social security 
benefit rrom his own earnings equal to or greater than the 
amount of this benefit . The rates of benefit are the SlliiiO as 
those prescribed for a widow. 

RefUnds . Upon death of any member while in service leaving no 
dependents eligible to benefits , a refund is payable of his 
contributions towards this benefit , plus interest . 

It a member leaves the service before re t irement with 5 years 
of service or more, he is entitled to a refund of his contri­
butions for this purpose . If service is less than 5 years, 
no refund is payable. 
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~-..1. ~UN~~ a\lZ'..-1~ • annutt;t PI'O•ia.lona d.ea~t~d. 
ll iio -• to -..ob<eN or ~ ott;, 01' town who Pl-101' 

~ ~ 1 • 1'M) •l.•o~ -~ ~ ita teaob.era llftd.er the 
~ ~-..1. Mo\U'iqo ao\. 

~ ~~· A a\lZ'•t~•a M~.lt t'und -a created to 'ofb.1ob. 
•~ -n a\lilJ.UI:)b&l cont.a-1but1Qna eq,ual. to 1-1~ or 

!~~r~ ~ tQ nlQ<3' or l$4..SOO p.r ~U' wntoh are to be ... tob.ect 
-,u-....~ b.y ~ ~:~ttt~a aN to-. n\@ Sta" ot' Rhod• Ial&lld0 ~~ ~ &.pl~M • ,..t1-nt ~. b deai.gnl'tad e.a 
•~n!'!ll"-to.!- or tht:s ~Ha. 'ft\41 .stat• aaauaea tb.• ooat or 
•..-...nta t.l'4l ti~.">n. 

~ ~ 01' \le~-.nta ~ eltgtbl.e ~ bene.t'i ta unleaa oon­
b-1but.tona bad .,._ -d• 1'01' at 1.-at 6 conaeoutive oa.l.end~ 

JIIQQtba pl-1or to d.-tb. or t-eti~t. Ro-ver. •n:r. tea.ob.er vb.o 
~t.ir-<!,1 'b<t~4Nl ~11. 21, 1962 and Septeabar I, 1963 ~ beo0111e 
~:lstblos ~ tb.h prosHa by oont.a-1but1ng !'or at l.e&at 6 lllOntb.a 
X o:.t' a&l.&r3>' baa~ ~ bta la.a t :Nlte ol' ae.l.Q<;r. provided b.e 
.U:.a IQ'J. tt.12 a.ppl.J.catton to tob.e reU:rtllll'Nlt bo&:rd on or bet'ore 
S&p~ 1, 1963. 
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~. 
Nllab.r of S'l'A'l'& IIQLona:s and Annuu 
S.lariea - Claaaifi~ by 5-~r "~• Gro~tpe. 

!!! & !. 

-'!I! ~1.12. Annual 

Leaa tha.n 20 
~•r 

S.1ariaa 
183 $ 845 , 083 

20 to 24 incl. 
397 2,422,213 

25 to 29 incl. 
443 3,078,529 

30 to 34 i ncl. 472 3,486 ,909 
35 to 39 incl. 614 4 ,624 , 923 

40 to 44 incl . 739 5,802,997 

45 to 49 incl . 727 :;,624 , 667 

so to 54 incl. 83l 5,835,353 

55 to 59 incl . 898 6,204,140 

60 to 64 incl . 752 5,570,788 

65 and over 529 3, 888,451 

Total a 6,585 $47,384,053 
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ftBLB 2. Ji~Ber or S!U'B liKPLO'!BS and Aonua1 
Salaries - Clasairied b7 5-78ar Age 
GroUpS 

!.!!!!!! 
Annual 

Age Gro'QJ) Jfullber Sal. aries -----
Leas tbaJl 20 392 $ 1,)08,925 

20 to 2ft. incl . 816 4.160,717 

25 to 29 1.ncl. 297 2,198,009 

)0 to J4 1.nc1. 271 1.$72.400 

35 to 39 1.ncl. J85 2,179,819 

40 to 44. 1.ncl. 621 3. 313.429 

45 to 49 incl . 8o9 4.299.9.58 

so to S4 i.ncl. 941 5.o54.838 

S5 to 59 i.ncl. 833 4.487,683 

60 to 64 incl. S64 3,1 11,546 

65 and over ~ 1 1916 1002 

~ta1s 6,2$ $33,604.126 

-
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'V.BLB 3. lluaber ~ S'f.A.'!'B IIIPLODQ and Ammal. 
Sal.ariea - Cl.aaaUied b7 $-}'ear 
Service Groups 

!! !! ! 

Ammal. Le!!Sth o~ Service Buaber Salaries 
1 to 4 ~~~. incl. 2,273 $13. 71 2.373 
5 to 9 ~~~. incl. 1,667 11 , 709 , 921 
10 to 14 ~~~. incl. 1,055 7 , 894.. 656 
15 to 19 ~· incl. 738 6 ,029,264. 
20 to 24 ~~~. incl. 392 3,581 , 4.65 
25 to 29 ~~~. incl. 261 2,4.02,4.82 
30 ~~~. and over _!12. 2 10~~ 1692 
Totals 6,585 $4.7 .364.,053 

= 
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TABLE 4. Number of STATS EMPLOYEES and Annual 
Salaries - Classified by 5-year 
Service Groups 

!:!~!!!! 

Annual 

Le~th of Service Number Salaries 

1 to 4 yrs. incl. 2, .571 $11,910,979 

5 to 9 yrs. incl. 1 , 731 8,507,206 

10 to 14 yrs. incl. 843 5,000,250 

15 to 19 yrs. incl. 497 3,485,71.5 

20 to 24 yrs. incl. 288 2,152,841 

2.5 to 29 yrs. incl. 189 1,431,328 

30 yrs. and over ~ 1 211 2z 807 

Totals 6,2.5.5 $33,604,126 

--
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TABLE 5. Number or TEACHER-MEMBERs and Annual 
Salaries - Classified by 5-year Age Groups 

~!.&! 

~e Grou.E_ Annual Number Salaries 
21 to 24 incl. 435 $ 3,0,51,070 
25 to 29 incl. 707 5,674,076 
30 to 34 incl. .572 4,387,772 
35 to 39 incl. 504 4,832,03.5 
40 to 44 incl. 379 3,633,012 
45 to 49 incl. 301 2,811,989 
50 to 54 incl. 212 1 ,974,032 
5.5 to 59 incl. 207 2,138,221 
60 to 64 incl. 122 1,473,882 
65 and over -1.2 889,960 
Totals 3,514 $30,866,049 

=---= 
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TABLE 6. Number of TEACHER-JmmERS and AnnUal 
Salaries - Classified by 5-year Age 
Groups 

!!~!~! 

Annual 

Age Grou;e Humber Salaries 

17 to 24 incl. 1 ,442 $11,471,122 

25 to 29 incl. 883 8,058,813 

30 to .34 incl. 465 3,638,836 

35 to 39 incl. 431 3,326,379 

40 to 44 incl. 492 3,837,513 

45 to 49 incl. 487 3,927,614 

50 to 54 incl. 555 4,929,648 

55 to 59 incl. 663 5,973,053 

60 to 64 incl. 621 5,697,573 

65 and over __1§.2 3 1 ~00 1 3,28 

Totals 6,419 $54,160,909 

-
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TABLE 7. Number of TEACHER-lmmERS and Annual 
Salaries - Classified bJ 5-year Service Groups 

~!~~ 

Length of Service Annual 
~ Salaries 

1 to 4 :yrs. incl. 1,238 $ 9,718,908 
5 to 9 :yrs. incl. 891 6,759,563 
1 0 to 14 :yrs. incl. 592 5,977,929 
15 to 19 :yrs. incl. 614 6, 362,155 

20 to 24 :yrs. incl. 38 399,909 

25 to 29 yrs. incl. 41 393,3<>6 

30 to 34 yrs. incl. 52 595,196 

35 to 39 yrs. incl. 32 425.784 

40 to 44 :yrs. incl. 12 180,737 

45 yrs. and over _..1!: 521262 

Totals 3,514 $30,866,049 

--
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nm.3 a. i!i=ber or ~-JilBMBmiS and lnmal 
3alariea - CluaUied by s-,-ar Service 
Groups 

!!!!!!l 

Annual 

Le~th or Serrlce Bm::ber Salaries 

1 to 4 }'1"8 0 incl. 2,641 $20,685,859 

5 to 9 '11"•· i.Dcl. 1,039 7,398,622 

1 0 to 14 yrs . incl. 893 7,446,004 

1 5 to 19 yrs. incl . 1,378 13,902,631 

20 to 24 yrs. iDcl. 69 625,741 

25 ':0 29 yrs. incl . 81 770,294 

30 ~ .34 y:-s. incl . 79 963,705 

35 to 39 r-s. incl. 93 948,573 

4.0 ~ 44 ps. incl. 91 870,512 

4.5 yrs. an!! o"re::- _22. .5462766 

~tal.s 6,419 ~.160,907 

--
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