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

and Providence Plantations 
Providence, Rhode Island 

Sirs 

November JO, 1972 

I take pleasure in submitting herewith for trans
mittal to the General Assembly, the Thirty-Sixth 
Annual Reiort of the Retirement Board of the 
Employees Retirement System of the State of Rhode 
Island covering the fiscal year ended June JO, 
1972. 

Respectfully submitted, 

Raymond H. Hawksley 
Chairman 
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FINANCIAL AND STATISTICAL FACTS IN BRIEF 

At Year-End 

Reserves (Net Assets) 

Number of Contributing 
Meabers -

State Eaployees 

Teachers 

Nuaber of Pensioners -

State Ellployeea 

Teachers 

Unfunded Accrued Liability -

State Eaployees 

Teachers 

For the Year 

Total Revenue 

Total Expenditures 

Member contributions 

Employer contributions 

Investment Ineoa~ 

Miscellaneous Revenue 

Pension and Benefit Payaents 

Refunds ot Member Contribu
tions 

1972 

$162,89.5,)94 

13 • .592 

10,6.51 

2,408 

2,074 

$ 8.5, 746,77.5 

$206,42.5,.586 

$ J.5.10J,228 

$ 18,841,1)6 

$ 12,269,817 

$ 14,SJJ,494 

$ 8,172,427 

$ 1)4,810 

$ 16,822,080 

$ 2,014,7)4 

Miscellaneous Expenditures $ 17, 7.38 

Number of RetireMnts (All types) 76.5 

Deaths Among Retiranta (All types) 154 

1971 

$146,606,004 

12,4.50 

10,401 

2,07.5 

1,796 

$ S4,877,000 

$117 '486' 000 

$ J1,j66, 7JJ 

$ 16,292,584 

$ ll,842,JJJ 

$ ll,9J.5,46J 

' 7,421,67.5 

$ 167,261 

$ 1),629,299 

$ 2,6.5.3,9.56 

$ 8,)27 

.5J8 

182 

Employees' Retirement System of the 
State of Rhode Island 

THIRTY-SIXTH ANNUAL REPORT OF THE RETIREMENT BOARD 

FOR THE FISCAL YEAR ENDED JUNE JO, 1972 

There is presented herewith the Thirty-Sixth Annual Report of 

the Retirement Board of the Employees' Retirement System of the 

State of Rhode Island for the fiscal year ended June JO, 1972. 

The report discusses the significant financial and statistical 

facts concerning the operations of the system for the said fis

cal year and its financial condition at tAe end of the year, 

including a report on an annual actuarial valuation of the 

system. 

MEMBERSHIP AT END OF YEAR 

Male Female 

State E•ElOiee Contributors -
Number 7,041 6,,551 

Proportion of total Slo7'f. 48.J'f, 

Aggregate salaries $.59,102,154 $42,,529,092 

Average salary $8,J94 $6,492 

Average age 4.5.2 42.8 

Average service 9ol 8.o 



TeJcher-Me•berl -

Nwaber 

Proportion of total 

Aggregate aal&ries 

Average aalaey 

,Ayerage ace 

Anrage serYice 

PENSIONERS 
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!!fl• 
J,946 

J7·~ 

$J8,J2J.S.S2 

$9.712 

J7o0 

9ol 

State E!ployees (including Legislator~) -

Nuaber 

Proportion of total 

A€gregate pensions 

Anrage pension 

Teacher-Meabers -

NUIIber 

Proportion of total 

Aggregate pensions 

Average pension 

1,J6J 

.s6.~ 

$),4,54,608 

$2,SJ4 

)66 

17.~ 

$2,lll,072 

$5,076 

FINANCIAL FACTS 

Fe-.le 

6,?05 

6).~ 

$62,95),245 

$9,)89 

4o.o 

9·1 

1,045 

4).2" 

$1,99?,240 

$1,911 

1,708 

82.)" 

$8,477,489 

$4,96) 

Total reaervea at June JO, 1972 UOWlted to $162, 89 5, J94 • This 

coaparea with $l46,6o6,004 at the end of the preceding year. 

Revenues !roa aeaber contributiona, employer contributioM, 
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investment income and miscellaneous sources amounted to 

$)5,103,228 Expenditures during the year for pensions and 

benefits, refunds and other purposes totalled ~18, 841,1)6. 

Excess revenues of $16,262,092 ~ere credited to the revenues to 

provide for the additional liability incurred during the year 

on account of pension credits earned by the members. 

Income from investments for the year was $8,172,427 , This 

amount was equal to 2J,J% of total revenues. This was after a 

capital loss incurred during the year of $28,673• 

The system operates on a jointly contributory basis with both 

the employees and employers sharing in its cost. State employees 

contribute 5% of salary. Teacher-aemb~rs, h$~ause of their 

greater longevity and other factors, contribute 6% of salary. 

The remainder of the cost for State employees is assumed by the 

State. The cost requirements for teacher-members, over and 

above teachers' contributions, are shared equally by the State 

and the applicable Cities and Towns. 

The employers' share of the cost of financing the system for 

each year is a rate per cent of tot al payroll based upon the 

projected average annual requirements for pension and benefit 

payments for a specified period of years, after giving effect 

to contributions made by the beneficiaries. An adjustment is 

also made for other factors of actuarial significance. 
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The rates of contri'oution tor eiiiPloyera for the .S-year period 

dating from JulY 1, 1972, reco1111ended 'oy the actuary, are a a 

follows• 

State of Rhode Island, tor State 
employee members 

State of Rhode Island and Cities 
and Towne of the State, tor 
teacher-.. abers , each contribu
ting one-half of the cost 

6 • .s. 

9.01' 

These rates are applicable to the salaries currently payable 

to the members in order to arrive at the amounts to be contri-

buted by the employers to the system, 

UNFUNDED ACCRUED LI4BILITY 

According to the report of the actuary, the unfunded accrued 

liability at the close of the year tor past service credits 

amounted to $292,172,)61. The increase for the year was 

$ll9,809,J6l. The sizable increase was due for the moat part 

to the 1970 amendments which provided for a subat&l'ltial up

grading of certain basic provisions ot the retireaent plan. 

The total financial illpact of these amendments has now been 

fully evaluated and dete~ined, 

an increase in this item should 
It was reported last year that 

be expected in the 1972 fiscal 
period following a complete evaluation of the several a11end&tory 

changes, These changes were comprehensive in their scope and 
cost eftect . 
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The rate of funding, otherwise referred to as the "security 

ratioN, at June JO, 1972, was JS,B~. This rate represents the 

extent to which the total accrued liabilities at the balance 

sheet date are covered by net present assets. 

INYEST)!IENT OPERATIONS 

The investment account as of June JO, 1972 amounted to 

$l60,80J,JJ8 at par value for bonds and cost value for stocks. 

The securities acquired and disposed of during the year were 

as followsi 

Securities Acquired• 

u. s. Treasury Bonds 

Certificates of Deposit 

Commercial Paper 

Public Utility Bonds 

Industrial Bonds 

Preferred Stocks 

Common Stocks 

'l'otal 

~ J,l70,000 

J,Boo,ooo 

51.740,000 

7,000,000 

450,000 

lJJ.7J6 

7.564, 749 

$7J,BSB,485 



Securities Disposed Q(• 

u. s. TreasurY Bonds 

International Bank

commercial Paper 

State and Municipal Bonds 

Railroad Bonds 

Public Utility Bonds 

Industrial Bonds 

Co11111on Stocks 

Certificates of Deposit 

Total 

Net Increase in Investment 
Account for the Year 
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$ 4,720,000 

400,000 

48,640,000 

148,000 

450,000 

587,000 

496,333 

397,408 

2,500,000 

$58,338,741 

$15,519,744 

A sWDIII&ry of the investments owned at the close of the year 

according to type of security is as follows• 

Par Value for Bonds Per Cent 
Type of Investment and Cost for Stocks of Total 

u. s. Government $ 2),)09,500 14.5• 
Certificates of Deposit l,JOO,OOO 0.8 
Federal Land Bank 2,000,000 1,2 
Federal National Mortgage 

Association 1,085,000 0,7 
International Bank for 

Reconstruction 700,000 0,4 
Co11111ercial Paper 8,800,000 5·5 
State & Municipal Bonds l,JlO,OOO o.a 
Railroad Bonds 2,966,000 1,8 
Public Utilities Bonds 5),041,000 JJ,O 
Industrial Bonds 21,87),067 1).6 
Bank Stocks 4,662,893 J,O 
Corporate Stocks )9,132,588 24.3 
Mutual Funds 623,290 0,4 

Total $160,80J,JJ8 100.~ 
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"l'he investment income return .from interest and dividends 

amounted to ~8,172,427. Investment income was equal to ),28% 

as a proportion of average assets. The total internal rate of 

return on investments, however, was at a considerably higher 

rate. Total return includes interest and dividend income, 

realized and unrealized gains and losses. 

The equity investments, consisting of common and preferred 

stocks and mutual funds, showed a substantial increase in value 

at June JO, 1972. The increase in value at that date was 

$18,22),141, which was equal to 41% of the cost value of these 

securities. 

The policy on investments in effect for the system is in accord 

with the most progressive standards. A well diversified account 

of investments has been accumulated producing reasonable rates 

of income. The securities comprising the investment account 

are all of high quality. Sales of investments are made as 

opportunities arise for improving and upgrading the investment 

account with continuous emphasis on total return. 

1972 AMENDMENTS 

Teachers - Pension Credit for Out-of-State Service. A teacher 

in service before January 1, 1971 may purchase up to 5 years of 

out-of-state teaching service at a cost of 10% of current salary 

until December )1, 1974. This privilege applies also to in-state 

private school teaching service. 
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A member maY elect an annuity option 

is aged so years or over with at 1 east Election of an OptiOJ!• 

while in service if he 

25 years of pension credit• 

Pension credit tor MUitary Service • Pension credit for 

approved military leaves of absence is lilllited, in the aggre-

gate, to 4 year&• 

Militacy service Prior to Meabershil!.• The deadline date of 

July 1, 1972 for the purchase of this credit has been remov d e • 

Credit -.y now be acquired at any time prior to retirement. 

Dual Pensions . A teacher 'lillY serve in the Legislature and re

ceive penaion credit for service as a teacher and as a member 

of the Legislature. 

Penaion Formula. The requirement that the salary average of the 

3 highest consecutive years for the calculation of final average 

salary as the salary baas for pension purposes has been removed. 

The aalary baae is now the average for any .3 consecutive years 

within the total service of the employee. 

Death Benefit. The ainia1111 death benefit upon death after re

tireaent ia $2,000 regardleaa of the date of retirement. 

Mandatory RetireiiBnt. The 1111.ndatory retirement age for State 

phyaiciana has been extended from age 70 to 75 years • 

Meaben of the Legislature. The accrued pension credit of a 

meaber of the Legislature whose death occurs while in service 

-9-

of the Legislature may be transferred to the survivLog spouse 

for legislative pension credit if such spouse becomes a member 

of the Legislature. Members of the Legislature may receive a 

full year of pension credit for 6 months or more of legislative 

service. 

APPROPRIATIONS FOR 1972-1973 FISCAL YEAR 

Appropriation requirements from the State and revenue from the 

Cities and Towns on behalf of teacher-members consist of a rate 

per cent of payroll computed according to a prescribed formula. 

The rate varies for state employees and teachers due to differ

ences in basic characteristics of these occupational categories 

for pension purposes. As previously explained, the rate is 

determined by averaging the projected expenditures by the system 

for a period of years applying as an offset against these ex

penditures expected member contributions and applying in this 

determination actuarial criteria. 

The rates of contributions established by the foregoing proce

dure are 6. 5% of payroll for state employees and 9.~ of payroll 

for teachers. The State of Rhode Island and the Cities and 

Towns share equally in the cost of financing pensions for 

teachers. 

The appropriations budgeted by the State for the system for the 

1972-197.3 fiscal year are presented below with the amounts for 

the preceding year ahown for comparisona 
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state EaploYe!! • 
6.5~ of total compensation 
paid to the 11ellbert during 
the fiscal year preceding the 
subaisaion of the budget to 
the General Asaellbly (5.55~ 
!or 1971-1972 fiscal year) 

Teacher-Meabers • 

4.5~ of total coapensation 
paid to the members during 
the fiscal year preceding the 
aubaisaion o! the budget to 
the General Assembly ().9~ 
for 1971-1972 fiscal year) 

Fiscal Year Ended June Jolh 

1972-197.1 1971-1972 

~,5,696,09.5 $.5,1)8,?55 

~ • .528,.599 $),6)2,904 

CONCLUDING COMMENT 

The results of operations for the year on a current baais were 

very satisfactory, A noraal increase in resenes has occurred, 

Ma.na.gement and administrative policies are maintained at high 

standards thus providing the membership with proapt and 

efficient service. An actuarial valuation was coapleted by 

the Actuary as a check of its operations as of the close of 

the year, and to disclose the financial condition of the 

syatea froa a tech 1 1 n ca standpoint. Hia report is presented 
herein, 
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The board desires to acknowledge the cooperation and service 

rendered during the year by the officials of the State and 

the competency and dedicated efforts of the members of the 

administrative staff of the system. 

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. WILLIAM .r. LAPPIN 

JOHN J. HUDSON 

DR . WILLIAM P. ROBINSON 

NOHMAN R. BERGERON 

PAUL E. BASSETT 

AALPH D, CUCULO 
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BiPORT OF THE ACTUARY 

on An Actuarial valuation of the System 
a• of June JO, 1972 

An actuarial nluation of a retirement system ia undertake . n to 

liabilities and reserve requirements for the 
eatablilh the 

accrued and pro1pective pension credits under the established 

benefit schedule. An actuarial 'balance sheet is prepared show. 

ing the accrued and prospective liabilities and the present 

and prospective assets available to meet these liabilities. 

A calculation is lllllde of the liabilities incurred for the 

several benefit obligations. The reserves required to meet 

these accrued liabilities for the lifetime of the members are 

deterained. The fact ora of mortality, turnover in employment 

and interest earning• are basic in this procedure. Other 

factors are pro11inent in the actuarial process, including rates 

of salary and their progression until retirement of the members, 

disability expectancies and the ages at which members are ex

pected to retire, 

Rates reflecting these basic !actors that were formulated in a 

previous survey and investigation of operating experience of 

the systea were applied in this valuation, Because of the 

marked variance in basic characteristics between State employees 

and teacher-me11bers, separate rates wer& applied. Because of 

the diverse physiological conditions and eaployment factors 

between llllle and female members, a further division in rates 

was made for the factor or sex , Soae variations from these 
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established standards frequently occur in current operations. 

These are also considered by means of special adjustments of 

the results of the valuation. 

BASIS OF VALUATION 

The benefit and contribution provisions of the retirement plan 

forming the basis of the valuation are summarized in the appen

dix of this report, The several assumptions relative to the 

actuarial factors applied in this valuation are as followsa 

1, Mortality expectancy• The 1951 Group Annuity Table 
(modified) 

2, Interest ratea Compound interest at 5% per annum 

J, Turnover factors• Assumed annual rates of withdrawal 
from all causes -

Age Rate per l.ooo 

20 247 
25 198 
JO 162 
J5 120 
40 91 
45 60 
50 JJ 
55 15 

60 and over Mortality only 

4, Future salary incrementa An annual increment of 4% 

5, Average age at retirement• 62 years 

6. Disability ratesa Class (l) rates of disablement from 
the Society of Actuaries 1952 Inter
company study were used. It was 
assumed that 15% of all disablements 
would occur in line of duty. 
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7• Marital stat.Y!• 8.5~ of employees ~ service - assUJied to be marr1.ed with 
the avera&• age of the wives 
4 years less than that of 
the e•ployees. 7.5~ of the 
employees retiring on pension 
were •rried 

B. Adainiltrative expense• None provided 

MEMBERSHIP STATISTICS 

Detailed statistics forming the basis of the valuation were 

coapiled and tabulated. Statistical tables reflecting this 

data are presented in the appendix. A summary thereof ia as 

follows• 

State Ea:elolees Teachers 

ACTIVE MEMBERS Male Female Male Female 

Nwaber 7,041 

Percent of total 51.~ 

Annual salaries $59,102,154 

Average salary $8,394 

Average age 4,5.2 

Average service 9ol 

6.5.51 

48.3~ 

$42,529,092 

$6,492 

42.8 

s.o 

3,946 

.37·~ 

6,705 

6).~ 

$38,)2),552 
$62,953,24 

~9.712 $9.J89 

37.0 40.0 

9ol 9·1 
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State Em;e1o:z!ees •reachers 

rlE'l' I .HEMENTS Male Female ~ l''emale 

Number 1,)63 1,045 )66 1,708 

Percent of total 56.6% 43.2% 17.7'/. 82.3'f, 

Average age at 
June 30, 1972 7lo3 76.7 70.4 71.8 

Retirements during 
year 281 197 48 239 

Average age at 
retirement 64.9 64.9 62.5 63.4 

Terminations 67 37 10 37 

Average age at 
death 74.2 74.7 n.o 78.4 

RESULTS OF VALUATION 

A test of financial stability and soundness of any retirement 

system is the extent to which the accrued liabilities for earned 

pension credits at the end of a fiscal period are covered by 

present assets. This assumes that the accruing pension credits 

are fully funded currently, and that the accrued pension lia

bility is being systematically amortized. 

Since this is not the case with the Employees• Retirement System 

which receives only a part of its total accruing cost require

ments, the rate of funding or security ratio, as it is commonly 

referred to, is only JS.B~. This is the extent to which the 

accrued liabilities are covered by net present assets. 
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ayat••• hoWtYtro p~acribea a partial 

e~loyera' coat. contributions by the Thl laW rovernin& the 

aethOd of fund 1nl the annual req uireaenta .. .. or 
e~oyera are deterain•d as the avera«• 
benefits aocoNinl to a 5-year projection of penaion expendi-

ture• by the syatea• The rate per cent of contributions for 

the period of 5 years effective Jul.)' l, 1972 ia 6 • .5~ of payroll 

for state eaployeea and 9.~ of payroll for teacher-me11bere. 

The latter coat ia shared equall.J by the State and the oitiea 

and towns. Partial funding result& in • defer~~ent of part or 

the currentl.J incurred penaion coat and an increaae in the actu

arial deficit. Aa a result, the unfunded accrued liability or 

actuarial deficit haa bean in an upward trend for a nuaber or 
Tt&rt and will in all probability continue to increase for an 

indeterainate period. 

£Y8.n U' !\ill tlln4ing ot currently acoru~ pension credi ta were 

provided, the unfunded accrued liability would continue to in

craaae by interest alone on the unfiUlded liability at the rate 

of interaat aaauption in ettect which ia .5" per &nnWDo 

.A.ctyrial raaene fundHll• The full coat of financing current 

service of the ••bera ot the ayatea according to actuarial 

criteria reflecting the accrual. principle, as a percentage of 
payroll, ia aa followaa 

. a s a 
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State Teacher 
EmJ:!lOJ!:ees Members Comt>osi~ 

Normal cost as a percentage 
of payroll 14.~ 18.~ 1.6.)" 

Leas, member contributions ....i!.Q_ .....§..&._ ~ 

cost to the Employers 9·~ 12.0" l.Oo8% 

VALUATION BALANCE SHEET 

A Valuation Balance Sheet is presented in the following pages 

displaying the financial condition of the system at June JO, 

1972. From a technical standpoint, a retirement system is con

sidered to be in a sound financial condition when its present 

assets are equal to the difference between (a) the total of all 

accrued and prospective liabilities, and (b) the present value 

of future contributions to be received by the system according 

to the prescribed rates. A system attaining this status will 

have provided in ful.l for all accrued pension credits in accord

ance with actuarial reserve requirements • 
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.LUA"'m>~ ULANCE S~ • J~ 30a 1972 

NET pRESENT ASSE!§ I 

cash 
InYe&t .. nts (A.ortized book value 
for bOnds - oost tor stocks} 

Accrued interest receivable 

Leas, Accounts payable 

DEFERRED ASSETS• 

Present value of future service 
credits on account of service 
subsequent to July l, 1972 

State employees -
Members 

State of Rhode Island 
$ JJ,288,492,00 

54.371,137·00 

Teacher-Members -
Members 
State of Rhode Island 
Cities and Towna 

UNFUNDED ACCRUED LIABILITY• 

Due from eJIIPloyers for 
unfunded pension credits -

State of Rhode Island 

Cities and Towna!/ 

TOTAL ASSETS 

44,017,576.00 
39.329,815.00 
39.329,815,00 

$188,959,568,00 

103.212.793 ,oo 

$ 1,08?,4J9.oo 

l59,968,546,oo 

1,839.409,00 

$l62,895.J94,oo 

33.656.00 

$162,861,7)8,00 

210,JJ6,8J5•00 

292,172,)61.00 

$66,5,)70,9)4,00 

of Rhode Island and the Cities and Towns share y The Stat~ the financing ot teachera• pensions, equally 
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VALUATION BALANCE SHEET - JUNE 30, 1972 

Statement of Assets, Liabilities and Reserves 

LIABILITIES AND RESERVE REQUIREMENTS 

FU'fURE SERVICE LIABILITY• 

State employees 
Teacher-members 

rlESERVE H¥QUIREMENTS1 

~ 91,J04,J66,oo 
ll9,0J2,469.00 

RESERVE FOR MEMBER CONTRIBUTIONS -

State Employees -
For service retirement and 
disability annuities $ 12,189,979,00 

For future refunds 18,481,979,00 

Teacher-Members -
For serv1ce retirement and 
disability annuities ~ 28,2?9,012,00 

For future refunds 12,582.$48.00 

RESERVE FOR TEACHERS' SURVIVOR BENEFITS -

RESERVE FOR EMPLOYER CONTRIBUTIONS -

For service retirement and disa
bility annuities on active 
members -

State Emplolees -
Total requ rements $ 87,531,,501,00 
Less, Employee contribu
tions 

Teacher-Members -
Total requirements 
Less, Employee contri
butions 

12,189,979o00 

$181,048,814,00 

28,279,012.00 
RETIREMENT AND BENEFITS RESERVE -

State employees 

Teacher-members 

TOTAL LIABILITIES AND RESERVES 

:ji2lO,JJ6,8J5eOO 

J0,6?1,9,58,00 

40,861,,560.00 

4,8)6,,506,00 

?.5.J41,,522,00 

152,769,802,00 

48,189,262,00 

102,)6),489,00 

$66S,JZ0,9J4,oo 
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the .. veral iteiiS comprising the 
The following explanAtion of 

Valuation BalanCe Sheet is given to 
facilitate an underatanding 

of their function and .eaning• 

r~e the assets on hand as shown by the 
Net present ASiet• coiiP 

rt re
-""'d nv the Senior Accountant of the 

f inancial repo s P _..- "J 

syate• as of J~ JO, 1972• 

Deferred Assets consiat of the obl~tiona of the aeabers and 

the nployers tor service to be rendered subsequent to June JO, 

1972. Thsy represent actuarial.ly detemined aaounts, giving 

effect to the !actors of 110rtality, interut, turnover and others 

t hat enter into the co~utation of liabilities and annul ties and 

benefits that accrue on account of future service, 1 

untunded Accrued Liability constitutes the uaormts accrued and 

unpaid on account of service rendered prior to the balance sheet 

date, Tha ia an accrued obligation of the state and the Cities 

and Towns to be discharged in future years by increased f inanCial 

allocations to the ayste11, 

Puture Senice Liabllitl ia an offset to Deterred Assets and 

reprasenta the present value ot the proportionate pension credi t• 

to 0. earned by the IIQbera during future aervice extending fro'14 
the balance sheet dat e to the aaau.ed agea 

of retireaent. 
Reaerve tor .l(eJibera• Contribllt19.n! cona1ata 

me•O.ra' cont r ibution credits at the of the total of 

balance aheet c1a te, Part 
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of these credits is payable as a refund in future years to mem

bers withdrawing from service on account of resignation, dis

missal 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 Teachers' Survivor Benefits represents the accumu

lation 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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@lFICATIQ!i 

The accompanying Valuation Balance Sheet exhibits the assets, 

accrued liabilities and reserve~ of the systea as of June 30, 

1972 . Present assets were taken from the financial statements 

submi tted by the Senior Accountant of the system. 

In our opinion, this Valuation Balance Sheet correctly presents 

the condition of the Employees' Retirement System of the State 

of Rhode Island at June JO, 1972 after giving effect to all 

accrued liabilities and actuarial reserve requirements for the 

several annuities and benefits under the applicable law in 

effect at such date . 

A. A. Weinberg 

Actuary 

1 . 

2. 

J, 

4. 
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FINANCIAL STATEMENTS 

F inanc i al Balance Sheet a s of June J O, 1972 

Statement of Revenues and Expendi tures for 
t he Fiscal Year Ended June JO , 1972 

Statement of Cash Receipts and Dis bur s ements 
fo r the Fis cal Year Ended J une 30 , 1972 

Comparat ive Statement of Investment Receipts 
and Disbursements, Fiscal Years ended 
June 30 , 1972 and J une JO, 1971 

5· St a tement of Net I nvestment Earni ngs .fo r the 
Fis ca l Year Ended June 30, 1972 
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Cash Accrued Interest Receivable 
Inves11ments 
Less unamortized Discounts 
and Premiums (Net) 

Net Investments 

Total Assets 

.z4 .. 

ASSETS ------ $ 1,087,4)8,~ 
1,8)9,409.~ 

159.968,546j 

$162,895.394.53 

LIABILITIES AND RESERVES 

Current Liabilities 

Accounts Payable 
Unclaimed Benefits 

Members' Contribution Reserves 

State Employees 
Teachers 
Teachers' Sur-
vivors 

General Reserves 

State Employees 
Teachers 
Teachers" Sur-
vivors 

Certain State 
Employees 

Certain Teachers 

$)0,671,958 .92 
)8,492,715.80 

2,)68,845.58 

$58,225,882 . 53 
281249,184,64 

4,8)6,506.27 

14,1)1.69 
2,513.34 

Total General Reserves 

Total Liabilities and Reserves 

$ ),145.63 
30,510.13 

71,533.520,30 

91,328,218,47 

~62, 895,394.5) 
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STATEMENT OF REVENUES AND EXPENDITURES 

FOR THE FISCAL YEAR ENDED JUNE 30, 1972 

REVENUES 

Member Cont ributions -

state Employees 
Teachers 
Teachers' Survivors 
Deat h Benefit Premiums -
Retired Leg islators $ 1,935 . 00 
Retired Employees 341.91 

General Fund Appropriations -

s tate Employees 
State Employees a/c FF Cost s 
Teachers 
Certain State Employees 
Certain Teachers 

Muncipal Contributions -

Teachers 
Teachers' Survivors 
Employees Trans . 

Other Contributions -

Miscellaneous Refunds 
Unclaimed Benefits 
Miscellaneous Receipts 

Investment Income: 

Interest .earnings 
Loss on Sales 

TOTAL REVENUES 

-cont inued-

$ 5,007,762,17 
6, 831 ,325. 85 

428,452.16 

2,276.91 

$ ;,436 ,097.00 
1,8)1 , 743.13 
3,6)2,904 .00 

21 , fi)O,QO 
1,680 , 00 

$ 4,221,968.46 
4)8,756.06 
948 , 714 .]5 

$ 11,566.38 
9, 040.47 

106, 884 .29 

$ 8, 201 , 101.16 
28,673 , 62 

$12,269, 817.09 

8, 924 , 054 .13 

5,609,4)8. 87 

127 ,491.14 

8, 172 , 427.54 

$35,10),228.77 
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~nsions and Death 

State Employees 
Legislators 
Teachers 
Teachers ' sur-
vivors 

Certain State 
Employees 

Certain Teachers 

Death Benefits& 

State Employees 
Legislators 
Teachers 
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BElefi~ -

$5o22J , J49o96 
216,0JJ.46 

10,516,802.4.5 

$ 

69,918.90 

12,46,5.00 
1,84o.oo 

577,478.)0 
6,ooo.oo 

191,832.9.2 

Refunds of Contributions -

State Employees 
Teachers 
Teachers ' Sur-
vivors 

Interest , Teachers ' 
Survivors' Contri
bution Refunds 

To Municipalities 
a/c Teachers 

To Municipalities 
a/c Teachers ' 
Survivors 

Unclaimed Benefits 

$ 976,94.5.13 
919,114.1.3 

64,670 . 57 

4,122.47 

47,612.41 

2,269.90 

Miscellaneous Refunds 

$16,040,409.77 

77.5.311.2.5 

2,014,7)4.61 

2,681 o91 

1,JJ1.60 

Transferred to Municipal 6,405.12 

Investment Expense -

Postage & Insurance 
on Purchases 261.98 

TOTAL EXPENDITURES 

EXCESS OF REVENUE OVER EXPENDITURES 

-
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STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS 

FISCAL YEAR ENDED JUNE 30, 1972 

I nvestments Sold 
and Matured 

I nvestment Earn

1 

$58,338,741.69 

7, 684,341.22 

311,500.51 

ings 
Discounts on 
Purchases 

Loss on Sales ( 28,673.62) $66,305,909.80 

ember Contributions : 

State Employees $ 5,007,762,17 
Teachers 6 , 831,325,85 
Teachers' Sur-
vivors 428,452,16 

I ns . Benefit Prem, 
Retired Employees 341.91 

I ns . Benefit Frem. 
Retired Leg islators 1,935,00 12,269,817,09 

eneral Fund Contributions -

State Employees $ 
Teachers 
Certain State 
Employees 

Certain Teachers 
State Employees a/c 
Full Funded Costs 

3.436,097.00 
3,6J2,904.oo 

21 , 6)0,00 
1,680 , 00 

1,831,74J,1J 

unicipal Cont ributions -

f
eachers 
eachers ' Sur
vivors 
mployee s Trans 
ferred 

$ 4,221,968.46 

438 , 756.06 

948,714.35 

her Contributions -

$18,841,136• nclaimed Benefit s $ 9, 040,47 
--- - -- 11liscellaneous Receipts 11, S66.1

9
8 

2 nt . Serv . Purch . 106,884,2 _ 
$16,262,09 • 

TOTAL RECEIPTS 

TOTAL AVAILABLE 

- cont inued-
_..1 

8,924,054.1) 

5 , 609 ,4)8.87 

127.491.14 

$ 742,1?8.27 

$93, 236, 711.0) 

$9J,978, 889 . JO 
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§!atement of cash Receints and Disbursements - continued 

Disbursements -

Investments Pur-chased $7),858,485.35 
Accrued Interest on purchases 63,550.71 
premiums on Pur-chases 128,278.)1 
postage & Insurance on purchases 261.98 $74 050 576 - • • .)5 

Pension Benefits - Death Benefits -
Death Retirement Allowances 

$ 5,800,828.26 
10,708,6J5o40 

222,0)).46 
State Employees 
Teachers 
Legislators 
Teachers' Sur-
vivors 

Certain State 
Employees 

Certain Teachers 

69,918.90 

12,465.00 
1.840.00 

Refunds of Contributions -

State Employees $ 
Teachers 
Teachers' Sur-

vivors 

976,945.13 
919,114.1.3 

64,670.57 
Interest, Teachers' 
Survivors Contri-
bution Refunds 4,122.47 

Municipalities a/c 
Teachers 47,612.41 

Municipalities a/c 
Teachers' Survivors 2,269.90 

Unclaimed Benefits 

Miscellaneous Refunds 

Trans. to Municipal 

TOTAL DISBURSEMENTS 

CASH BALANCE , JUNE JO, 1972 

16,815,721.02 

2,014,7)4.61 

2,681.91 

1,))1.60 

6,405.12 
$92 '891 ,450.6 -
$ 1,087,4.38·6~ 
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COMPARATIVE STATEMENT OF 

RECEIPTS 

R$CEIPTS: -Interest & Dividends 
Discounts on Purchases 
Gain on Sales 

Gross Receipts 

.QISBURSEMENTS t 

$716811195 .59 
3111500.51 

$7 19921 696.10 

Accrued Interest on Purchases $ 
Premiums on Purchases 

63 I 550 o 71 
128, 278. )1 

Post age and Insurance on 
Purchases 

Capital Loss 

Total Disbursements $ 

261.98 
2 8~ 

220 , 764 .62 

NET INVESTMENT RECEIPTS FOR 
THE YEAR $7 I 771 I 9)1.48 

$6 18421586 ,2) 
189 140),79 
1041578.27 

$71 1)6 1 568 ,29 

$ )8,816,8) 
6ol46o. oo 

60. 04 

$ 991 )36,87 

!1> 710371 2)1 .42 
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ST~EMENT OF INVESTMENT EARNINGS 

FISCAL YEAR ENDED JUNE 30 I 1972 

Investment Income - Interest 
and Dividends 

M£: 
Accrued Interest June JO, 1972 $1,8)9,409,)4 
Accrued Interest July 1, 1971 1,646,410,48 

Discounts Amortized 

Total Additions 

Total 

bllis 

Accrued Interest Purchased 
Premiums Amort i zed 

Total Deductions 

Net Investment Earnings 

l/ Exclusive of Capital 
Loss of $28,673.62 

$ 192,998.86 

405,117.15 

$ 62,560,26 
15,650,18 

$7,681,195.59 

598,116,01 

$8,279,)11,60 

78,210,44 

$8,2o1,101.16Y 
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SUMMARY OF INVESTMENT OPERATIONS 

JULY 1, 1971 TO JUNE 30 , 1972 

To t al Invest ments at J uly 1, 1971 $145, 283,594 

M£1 
Purchases during the year 73 ,858 ,485 

$219 , 142, 079 

Deducts 

Redempt i ons and Sal es dur ing the year 58 , JJ8 , ?41 

!OTAL INVESTMENTS AT JUNE 30 , 1972 $160 , 803 ,338 
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DETAILED LISTING OF INVESTMENTS OWNED 

Description Rate of Carrying Interest Maturity Value 
ESTJIENT ACCOUNT ~ITED STATES OF AMERICA 

sUMMARY OF INV 
BY TYPE OF INVESTMENT Treasury bonds 7-3/4% 5/15/73 $ 775,000 Treasury bonds 4 8/15/72 759,000 

Proportion Treasury bonds 2-1/2 9/15/72 97.500 
_gost or Par of Total Treasury bonds 2-1/2 12/15/72 700,000 

Treasury bonds 4 8/15/7) 1,000,000 
IYPe of Investment 

$ 2),)09,500 14.5% Treasury bonds 4-1/8 11/15/7) 850,000 
Treasury bonds 5-J/4 1/15/74 875,000 

u. s . Government 1,300,000 o.8 Treasury bonds 4-1/8 2/15/74 670,000 
Treasury bonds 7-J/4 2/15/74 700,000 

Certificates of Deposits 1.2 Treasury bonds 4-1/8 5/15/74 1,000,000 2,000,000 Treasury bonds 4-1/4 5/15/74 500,000 
Federal Land Bank Treasury bonds J-7/8 11/15/74 1,500,000 
Federal National Mortgage 0.7 Treasury bonds 5-J/4 2/15/75 550,000 1,085,000 Treasury bonds 5-7/8 8/15/75 1,000,000 Association Treasury bonds 5-J/4 12/15/75 1 , 000 , 000 
International Bank for 0.4 Treasury bonds 8 2/15/77 1,)6),000 

700,000 Treasury bonds 7-J/4 8/15/77 700,000 Reconstruction Treasury bonds 6 11/15/78 1 , 000,000 
Commercial Paper 8,800,000 .s • .s Treasury bonds 4 2/15/80 200,000 

Treasury bonds J-1/4 6/15/8) 1,825,000 
State & Municipal Bonds 1,,310 , 000 0.8 Treasury bonds 4- 1/8 5/15/85 500,000 

Treasury bonds 4-1/4 5/15/85 500 , 000 
Railroad Bonds 2,966,000 1.8 Treasury bonds ) - 1/2 2/15/90 1,945 , 000 

Treasury bonds 4- 1/4 8/15/92 2 , )00,000 
Public Utilities Bonds 5),041,000 )3 . 0 Treasury bonds 4- 1/8 5/15/94 1 1 ooo.ooo 

Industrial Bonds 21,87),06? 1).6 Total United States of America $ 2),)09,500 

Bank Stocks 4,662,893 )oO 

Corporate Stocks )9 , 1)2,588 24.) CERTIFICATES OF DEPOSITS 
Mutual Funds 62),290 0.4 Rhode Island Hospital 

Trust National Bank 4-1/2 7/20/72 $ 1,)00,000 
Total $160,80),))8 100.01' 

THE TWELVE FEDERAL LAND BANKS 

Cons . Federal Farm Loan 4-J/4 4/21/75 :p 500,000 
Cons . Federal Farm Loan 5 2/24/76 500,000 
Cons . Federal Farm Loan ·5-J/8 7/20/76 500,000 
Cons . Federal Farm Loan 4-1/8 2/20/78 500.000 

Total Federal Land Bank Bonds $ 2,000,000 
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Rate of M!,turit;y: 
Carrying Rate of 

Value Q!lscription 
I~ -- Interest Maturit;:t: 

Carrying 
Value 

~ ~ 
~ rt age 4/ 1/79 $ 1oo,ooo citY of.Central Falls; 

N tional Mo g S-7/Zof. aefundJ.ng 2 . 9% 6/1/73-74 $ 
Federal a 6/23/80 J4o,o00 

7,000 

As so • N tional Mortgage S-2/S 
citY of cran~ton1 

Federal a 2-1/2 
Asso . N tional Mortgage 4/ t/81 44s,ooo 

schOOl, SerJ.eS A X !?6 45,000 
s-t/4 

school , Series E 2 . 7 
Federal a school, Series C 2 .9 2 5 78-79 68 , 000 

ASSO o e 1/19/82 2oo.ooo school, Series B 3 .6 11/~076- 78 70,000 

d 1 National Mortgag S-1/S 
7/1 73- 76 55,000 

· Fe era - sewerage, Series E 1- 3/4 10 1/80-81 
ASSO o Association $ 1, 085, ooo sewerage, Series H 1.8 5,000 

d 1 National Mortgage 
3/ 1/76 10,000 

sewerage, Series D 2 6/ 1/78 
Total Fe eX'l'- sewerage , Series I 2-1/2 

4,000 
6/ 1/76 15,000 

HAl! ~ .P'OR RECONSTRUCTION ~ o:EVEl!QPJIENT 
Town of Cumberland; 
School 4.6 10/15/72-73 

IN'l'BRNATIO 
25,000 

4-1/4 1/15/79 $ 100,000 water Supply Installation 1 . 90 1/ 1/76 3,000 

Bonds s-3/8 4/· 1/92 6oo 1 ooo 
Bonds 

city of East Providence; 

Total International 
Bank for Reconstruction 

Elementary Schoo~ 3-3/4 ;.{ 1/78 15,000 

and Development 
$ 700,000 sewer Trunk Extension 2-1/5 7 /71 - 76 28,000 

street and Drainage 3-3/4 2/1/76- 78 45,000 

Town of Hopkinton; 

COJIIIERCIAL PAfER 
School Building and 

Equipment 2-J/4 12/1/82-84 20,000 

Allied Stores Credit Cor . Disct. 8/29/72 $ 1 p 000,000 Town of 
American Credit Corp . Disct. 8/29/72 1,000,000 Jamestown; 

Family Finance Disct . 7/28/ 72 1,000,000 School Construction 3 12/1/72- 74 30 , 000 

I.T. & T. Aetna Corp . Disct . 7/28/72 1,000,000 
Schenley Industries Disct, 9/20/72 1,500,000 Town of Johnston; 

United Merchants & Mfg. Disct. 7/20/72 1,800,000 School 2 .9 9/1/71 - 74 52,000 

u. s , Industries Disct . 7/20/72 1 1 5oo. ooo Town of Lincoln; 
Total Commercial Paper $ 8,800,000 Elementary School Building 

and Equipment 3-1/2 3/ 1/76 JO,OOO 

STATE OF RHODE ISLAND Town of Narragansett; 

Blackstone Valley Sewer Distri t 
Beach Hepair 2 . 7 1/y77- 80 48,000 

Loan of 1952 1 c 
School Construction 3 · 7 5 1/82 J4 , 000 

Series B 2-1/2 City of Newport; 
Series c 5/ 1/86 $ so,ooo 
Series D 2-3/4 8/ 1/83 120,000 Sewer and anti-polution 3 · 7 7/ 1/76 15 , 000 

Penal &: Charitable Inst 4 9/ 1/75 4 100,000 Town of North Kingstown; State Off ice Buildi • 4 3/ 1/77 10,000 
Thi rd C urt ng Wash~ house Loan 4 6/ 1/77 12,000 Land purchase and school 

J -1/2 4/ 1/76 60,000 
on Bridge Loan 4 ~20/.81 22,000 building 

Total St ate of Rhode I Bland 
1/77 6 1ooo 

$ )20 , 000 
-

.J. 
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.. ,6 .. 
Carrytnc 

Hate of 
£.$~scription Interest Maturity Carrying 

:ll.lil Value --... 
RAILROADS - continued 

R!loript1QD 
:.--- sapeake & Ohio rlailway Co. 1 

oontinU~ c~:runding and improvement 
JYNlOifALITiltS - 7~71 .. 71 $ 2,ooo mortgage, Series H J-7/8% 12/ 1/73 

of North providenoe• J" 6 1/73 s,ooo Chicago, Burlington & Quincy !I> 194,000 
Town J 7 1/7.5 .. 76 ~s,ooo 
Funding J-1/2 7/.1/.7.5-76 o,ooo 

Hailroad co • • 
Equipment Trust 4 8/ 1/77 

Funding J-1/J 6/1/72 .. 74 1o,oo0 Great Northern Railway Co ·• 
200,000 

Funding reoonatruotion J· 4-1/8 
t{ighway Equipment '!'rust a1 1/73 200,000 
sewer 1/ 1/74 2o,oo0 

Equipment Trust 4-1/4 /15/75 115,000 

citY of p~v!~~~~l&ation 2 1/. 1/.74 4,ooo 
Louisville & Nashville 

2 Railroad Co • • 
Fire DIP ' t1 n 1/ 1/74 16, ooo ,Bquipment Trust Series EE 4 3/15/75 
Highway oonstruo o 2 Series HH ~-1/8 

100,000 

sewer construction 
~quipment '!'rust 3/15/75 387,000 

I'' Equipment Trust Series QQ -J/8 8/15/77 1)4,000 
Town o! Smithfield• 2-J/4 6/1/69-76 25~000 Norfolk & Western rlailway 

School company• Series I J-7/8 1/ 1/74 Equipment 'l'rust 250,000 
Town o! warwick• 2-2/5 10/1/~ .. 74 J!),OOO Equipment Trust Series J 4 5/ 1/75 100,000 

Kighway 2-7/.10 12/.1/ -86 30,000 seaboard Air Line Hailroad 
School a-1/4 10/. ~79 ~,ooo company• 
School -1/2 10/1 72-73 2 ,ooo Equipment Trust Series X 4-1/8 4/15/75 100,000 
Water southern Pacific Company• 

Town of West Warwick• 7/1/78-79 JO,OOO 
Bquipment Trust Series JJ 5-5/8 12/ 1/72 100,000 

2-7/10 southern Railway Company• 
Sewer Equipment Trust 4-1/4 11/15/72 100,000 

Town of Woonsocket• 4-1/4 4/1~71-77 40,000 
st . Louis & San Francisco 

Junior High School J{ailway Company • 
Sewer 4-1/2 6/1 72-74 15.000 ' Equipment Trust Series 0 4-J/8 5/15/77 200,000 

Total Municipalities $ 990,000 Total Hailroads $ 2,966,000 

RAILRQADS PUBLIC UTILITIES 

Alabama Great Southern Railroad• Alabama Power Co.• Equipment Trust 5 1; 2 8/1/79-80 $ 198,000 4-7/8 9/ 1/95 ~ 100,000 
Atchison, Topeka & Santa Fe • First Mortgage 195,000 

Railway a First Mortgage 4-7/8 5/ 1/89 
General Mortga~ 4 1/ 1/95 100,000 

American Tel. & Tel, COo I 
.3-J/8 12/ 1/7) ) 00,000 

Atlantic Ooaat L 1 Railway Debentures 200,000 
Bondi I Debentures ,-)/8 4/ 1/85 

Baltimore & Ohio Railro d S·S/8 8/15/79 
125 ,000 

129,000 Debentures , )85 4/ 1/85 100,000 
Company• a Debentures , -7/8 7/ 1/90 
Pirst oonaol1dated mort 2/ 1/94 -50,000 
Sarita B gage Debenture s - S/ 8 50 , 000 

Cheeapeaka & Ohio Rail 4 ~-1/2 1/ 1/ ? 
9/ 1/80 J!)O,OOO 

Debent ur es 6/ 1/ 8 100 , 000 
Refunding and impr way Co, 1 Debenture s -J/4 oo,ooo 
mortgage, Seriea Evement Debent ur es 5-1/8 4/ 1/ 01 

3-1/2 8/ 1/96 9,000 
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aate o! ~t~iti 

~ -- Description 

J2!_script i2.!! 

- Carrying 

p~LIC utiLITIES - continued 

tinued 

Value 

pUBLIC UTILIT~ - con 

~ 

-- CO I 
12/1/98 $ 50o,o00 

consumers Power Companyr 

A~chian Electric Po-er '7-1/2~ J~ i~~~ 
First mortgage 4-5/8% 

First Mortgage 4-5/B 
25,oo0 First mortgage 

8/ 1/91 

Fi rst Mortga8e 4 ~/1/80 
1oo,ooo yirst mortgage 

4-5/8 8/ 1/89 
$ 250,000 

First Mortgage 4-7/B 9/ 1/01 
B9,oo0 

oayton Power & Light Co, 
7-1/2 1/ 1/01 

250,000 

Baltimore Gall &: EleC• go• 7-5/8 
500,ooo Dayton power . 

3-1/4 2/ 1/82 
500,000 

BaltimOre Gas &: EleC• o. 7-5/8 
9/20/ 01 500,ooo Delaware Power & Light Co. 

8-1/4 10/ 1/99 
100,000 

Baltimore Gas &: EleC• co . 
oelmai'Ya Power ' 

3-7/8 6/ 1/88 
500,000 

Bell Telephone companY of 

7 
250,000 

pennsylvania• 
4/1.5/74 1oo,ooo 

oetroit Edison Co.r 
11/ 1/98 250,000 

J 

Gen• ref. mortgage 3-3/8 

Debentures 4-J/4 
5/1/01 200,000 Gen• ref. mortgage 

11/15/76 

Debentures 

J-1/4 5/15/80 
200, 000 

Blackstone Valley Electric 6-1/2 6/1/97 100,000 
nuke power Companyr 

100,000 

companY 2-J/4 11/ 1/7.5 soo,ooo 
pirst refunding mortgage J 1/ 1/75 

Buffalo Niagara EleC• CO• ,-1/B 
4/1/96 2,50,000 

First refunding mortgage 4-1/2 2/ 1/92 
100,000 

carolina Power &: Light co. 7/1/88 

nuke Power Co. 8-1/2 J/ 1/00 
100,000 

central Illinois Light co. 
100,000 ouquesne Light Co. 3-1/8 7/ 1/84 

1,000,000 

Central MainS power CO • I 4/1/8.5 

Florida Power & Light Co.r 
60, 000 

First & General Mortgage 
J-J/8 

40,000 
First mortgage J-1/8 6/ 1/78 

First & General Mortga8e 
4-7/8 f 1/87 8,000 First mortgage 4-5/8 g~ i~6~ 

100,000 

Central Power & Light Co. 4-J/4 /1/89 25,000 
Florida Power Corp.r 7-3/8 

100,000 

Chesapeake Potomac Tel. 
7-1/4 51 1/09 .500,000, First mortgage 4-J/4 10/ 1/90 

1,000,000 

Chesapeake Potomac Tel. 
8-J/4 J/ 1/10 500,000 

First mortgage 4-7/8 11/ 1/95 
91,000 

Cincinnati Gas & Elec.Co. 
4-1/8 5/1/87 250,000 

First mortgage 7 12/ 1/98 
250,000 

Columbia Gas System, Inc.r 

Florida Power 
7-5/8 

250,000 

J-5/8 9/1/80 150,000 
General Telephone Co. of 

1/10/01 250,000 

Debentures 
Debentures 

4-i/8 10/ 1/90 1,50,000 California• 

Columbus & southern Ohio 9 5/1/7.5 soo,ooo First mortgage 
4-1/2 9/ 1/86 50,000 

Commonwealth Edison Co.r 

First mortgage s 6/ 1/87 50,000 

sinking fWld debentures 4-1/4 J/ 1/87 so,ooo First mortgage 5 12/ 1/95 100,000 

Sinking fWld debentures 6-J/4 7/1/98 400,000 
Debentures 

5-J/4 J/ 1/92 200,000 

Sinking fund debentures 6-1/4 2/1/98 8,50,000 
Debentures 

7-1/8 12/ 1/98 soo,ooo 

Sinking fWld debentures J-1/8 10/1/o4 7.5,000 
Georgia Power 

7-JI8 31 1101 soo,ooo 

Sinking fWld debentures 6-J/8 10/1/98 soo,ooo 
Gulf States Utilities Co.r 

Sinking fWld debentures J-JI4 J/ 1/88 so,ooo First mortgage 
~-1/4 12/ 1/89 100,000 

Connecticut Light & Power Co.r 

First mortgage 
-7/8 7/ 1/90 200,000 

Fi rst refWlding mortgage 4 9/1/74 so,ooo Gulf States 
7-7/8 12/ 1/00 soo,ooo 

First refWlding mortgage • 7; 8 2/ 1/90 100,000 
Hartford Electric 

9-1/4 5/ 1/00 
soo,ooo 

Connect icut Light 8 I 
Hartford Electric 

7-516 121 1101 
soo,ooo 

Consolidated Edison c0 , 1 -7 
8 10/ 1/00 soo,ooo Houston Lighting & Power co.r / 

First refW'lding mortgage 4-5/8 12/1/93 JOO,OOO 
First mortgage 4-J 4 

11/ 1/87 
2),000 

First refWlding mortgage 2-.5/8 

First mortgage 4-718 
8/ 1/89 

7),000 

First refW'lding mortgage 
4/ 1/77 12,5,000 

.5115169 
2)0,000 

First re! Wlding mortgage 
4-114 10/ 1/86 JOO,OOO 

Idaho Power co. 5 

First r efund ing mortgage 4 1~ 1/87 22S,000 
Illinois Bell Telephone Co •' J-1/8 

4/1/84 
5J ,000 

Consoli dated Natural Gas C 
I 1/88 100,000 · 

First mortgage 4-1/4 
J/ 1/88 

100,000 

Debentures o •' 

.First mortgage 
J/1/94 

100,000 

Debentures 4-7/8 6/ 1/82 84,000 
Fi rst mortgage 

4-J/8 7/ 1/98 
250,000 

Debentures 4-JI8 ~~ ~~~~ 
zoo,ooo 

First mortgage 
6 61 1/05 

soo,ooo 

Debent ures 5 

First mortgage 
8 

9 
1JJ,000 

?I 1/95 soo,ooo 
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Rate of _M!turity 
Carrying 

Rate or Value Description Intere!! --..... !ntereu 
M!tkuri.!z Carrying Description -

U'l'ILITIES - continued - Value t' ued ~c pUBLIC UTILITIES - con ln --

Indiana & Michigan Electric Coi~1/8~ 6/1/86 $ 1oo,ooo 
Northern States Power Co,1 

11/1/88 First mortgage 2-J/4 
10/ 1/75 Sinking fund debentures ·J/4 50,oo0 First mortgage 2-J/4 $ so,ooo First mortgage 7-7/8 12/ 1/00 5oo,o00 First mortgage 4 2/ 1/74 

1/ 1/91 2oo,o00 7/ 1/88 1oo, ooo Iowa Electric 4-S/8 First mortgage 2-J/4 1oo,ooo Iowa Power & Light co. 7·1/8 2/1/99 5oo,oo0 First mortgage 6-J/4 1/ 1/74 191,000 Kansas City Power 4-S/8 1/1/91 250, ooo Northwest Bell 7 6/ 1/98 500,000 Kansas Gas & Electric co. Northwestern Bell Tele, 6-1/4 1/ 1/09 soo,ooo Long Island Lighting COol J-5/8 11/1/85 50,ooo OhiO Bell Telephone Co, 5 1/ 1/09 500,000 First mortgage J-5/8 12/1/76 2?5,ooo Ohio Edison Co. 1 2/1/06 250,000 First mortgage 4/ 1/90 2oo,oo0 First mortgage 2-J/4 4/1/75 Louisiana Power & Light Co. g.1; 8 10/ 1/92 295,000 First mortgage 4-J/4 6/ 1/91 75,000 Metropolitan Edison Ohio power Co. 1 6-5/8 10/ 1/79 100 ,000 Michigan Bell Telephone COol 
6-J/8 2/ 1/05 500,ooo First mortgage 4-7/8 11/ 1/ 87 500,000 Debentures 
4-5/8 8/ 1/96 1?5,000 Oklahoma Gas & Electric Co,1 100, 000 Debentures 

Michigan Bell Telephone 8-5/8 2/ 1/10 500,ooo First mortgage 2-J/4 2/ 1/75 100, 000 Michigan Consolidated Co, J-1/2 8/1/?6 150,000 First mortgage 3-7/8 6/ 1/88 200,000 Minnesota Power & Light Co, 4-3/4 J/ 1/8? 50,000 First mortgage 5-1/8 1/ 1/97 250,000 Monogahela Power Co, 3 9/ 1/?? 50,000 Pacific Gas & Electric Co.1 
Mountain States T. & T. 8 10/ 1/09 1,ooo,ooo First and ref. mortgage J 6/1/74 350,000 Narragansett Electric Co.1 

9/1/74 
First and ref. mortgage 4-1/2 12/ 1/86 50,000 First mortgage 3 121,000 First and ref. mortgage J-J/8 12/ 1/88 50,000 First mortgage J-1/2 J/1/86 200,000 First and ref, mortgage 4-1/2 6/ 1/93 200,000 New Bedford Gas 8-1/8 12/ 1/95 492,000 First and ref, mortgage 4-5/8 6/ 1/97 150,000 New England Power Co, 4 6/ 1/88 200,000 First and ref. mortgage 5-J/8 6/ 1/98 250,000 New Jersey Bell Tele, Co, 3-1/4 5/1/84 100,000 Pacific Power & Light Co, 5 10/ 1/95 100,000 New Jersey Bell Tele. Co, 4-7/8 11/ 1/00 100,000 Pacific Telephone & Tele-

New Jersey Power & Light Co, 5 10/1/90 100,000 graph Company 1 
4-J/8 8/15/88 New Orleans Public Service 5 6/ 1/91 200,000 Debentures }00,000 

New York Power & Light Co, 2-J/4 J/ 1/?5 100,000 Debentures J-1/8 11/15/89 100,000 
New York State Electric Debentures J-5/8 8/15/91 50, 000 & Gas Corp, 4-5/8 5/ 1/91 200,000 Debentures 4-5/8 6/ 1/ 00 150,000 
New York Telephone Co,1 Pennsylvania Electric Co.1 7-7/8 12/ 1/01 1, 000,000 Refunding mortgage J-1/8 2/ 1/?8 150,000 First mortgage 2-J/4 6/ 1/76 100,000 
Refunding mortgage 3 10/15/89 110,000 First mortgage J-1/8 J/1/84 100,000 
Refunding mortgage 
Refunding mortgage 4-1/8 7/ 1/93 100,000 Pennsylvania Power & 

10/ 1/75 650,000 
Refunding mortgage 4-1/8 7/ 1/93 25,000 Light Co, 3 5/ 1/86 182 ,000 
Refunding mortgage 4-7/8 1/1/06 250,000 Peoples Gas Light & Coke Co. 4-5/8 

Niagara Mohawk Power Co 7-1/2 3/ 1/09 500,000 Philadelphia Electric Coot 10/ 1/89 100,000 General mortgage •1 
First mortgage 5 80,000 General mortgage 3-7/8 1/ 1/88 JOO,OOO First mortgage J-1/8 4/ 1/85 500, 000 

Northern Illinois Gas Co 4-3/4 4/ 1/90 200,000 Philadelphia Electric 8 8/15/ 75 
Northern Natural Gas I • 5 6/1/84 151,000 Public Service Company of Debentures 

Colorado1 5/ 1/87 100, 000 Debentures 7-1/4 4-J/8 200, 000 
7 5/ 1/88 JOO,OOO F~rst mortgage 

4-1/2 10/ 1/91 1,000 ,000 11/ 1/88 250,000 F ust mortgage 
7-5/8 1/ 1/ 01 

Public Service Ind. 
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Carrying scription 

Rate or 
Rate of MaturitY. Interest Value llJ!- - ~ Carrying 
~ - ---..... IC U'l'ILITIES - continued ~ 

De script~ ~ 
- continued . ia Electric 7-3/8 3/ 1/0l virg~~gton Gas Light Co, pUBLIC UTILITIES - 11/ 1/84 $ 96,o00 washlpenn Power COol 4-7/8 5/ 1/86 $ 50o,ooo nY of J-1/41' 1oo ,o00 Public service compa we~~t mortgage 2-7/8 

New Hampshir: EleC• & Gas grst mortgage 4-7/8 3/ 1/79 1oo ,ooo J/1/77 J01,o00 12/ 1/95 PubliC serv c 4-5/8 penn Power 9-5/8 6/ 1/00 275,000 
COo l ·~-J/4 

6/ 1/91 2oo,ooo wesi rn union Telegraph Co, 5-1/4 2/ 1/87 soo,ooo Debentures 9/1/95 25o,oo0 wes eTexas Utilities 7-1/4 25o,ooo 
Debentu~s ding mortgage -J/4 8/1/88 65,ooo west nsin Power & Light Co, 8 1/ 1/99 250,000 
First re un mortgage 4-5/8 6/1/89 2oo,o00 ~i:~~nsin Public Service 7/ 1/01 1,ooo,ooo 
First refun~~ mortgage 5-1/8 7/1/87 250,oo0 J-1/4 10/ 1/84 First refun 2-7/8 W~~~~sin Telephone Company1 7-1/4 100,000 

southern Belff 1a Edison 5-1/2 5/15/99 500,000 
Southern Cal om 8/15/76 lJo,ooo 

Debentures 7/ 1/92 25,000 
CO ol J-1/8 9/1/85 1oo,ooo Total Public Utilities 

$ 53,041,000 First mortgage 4-J/8 
First ref, mortgage 5-1/4 5/15/91 250,000 
First ref. mortgage 6-J/8 2/15/93 4oo,ooo 
First ref. mortgage 8-1/2 11/ 1/01 soo,ooo 

south central Bell Tel. 
~ Southwestern Bell Tel,Co.• J-1/8 5/1/8J 100,000 

Debentures 8/ 1/07 1,000,000 The Chase Manhattan Bank 4.6 6/ 2/90 $ 6oo ,ooo 
southwestern Bell• 8-J/4 6/1/08 250,000 convertible Notes 4-7/8 5/ 1/93 500,000 6-J/4 Debentures 8-1/4 9/1/05 750,000 First National City Bank 

4 southwest Bell Telephone 6-7/8 2/ 1/11 500,000 of New York 7/ t/90 65, 000 
Southwest Bell Philadelphia National Bank 5-1/2 J/1/ 92 200,000 
Southwestern Public 

4·35 2/1/81 50,000 
Service Company 

-1/4 7/1/88 150,000 Total Banks $ 1,)65,000 
Tampa Electric Co, 
Tampa Electric1 

8.6 9/J0/72 500,000 Promissory Notes 
Tennessee Gas Transmission 

INDUSTRIAL AND MISCELLANEOUS COol 
First mortgage pipeline z-7/8 2/1/76 so,ooo 
First mortgage pipeline -J/4 11/1/76 58,000 American Car & Foundry Co,, 

5-1/2 4/15/82 $ 16?,000 
First mortgage pipeline 5-1/4 11/1/79 78,000 Equipment Trust 

J-1/2 4/ 1/78 )001000 
Tennessee Valley Authority 8-1/4 10/ 15/94 soo,ooo Allied Chemical & Dye Corp. so, ooo 
Texas Electric Service Co. 4-1/2 2/1/95 100,000 Aluminum Co. of American J-7/8 4/1/83 
Texas Power & Light Co, 4-1/2 1/ 1/91 250,000 American Can Co,, 

4-J/4 4/1/88 200,000 
Texas Power & Light Co, 7-1/2 2/1/02 1,000,000 Debentures 7/15/ 90 100,000 
Union Electric Company of -J/4 250,000 
Mi ssouri1 Debentures 5-7/8 7/ 1/92 150,000 
First mortgage 4-J/8 J/1/88 100,000 

American Tobacco Co. 4-1/2 J/ 1/ 89 250,000 
First mortgage 7-J/8 Anheuser Busch, Inc. 7-1/2 11/ 1/93 250, 000 

The Union Light, Heat & 5/ 1/99 soo,ooo Avco Corp. 4-J/8 11/1/91 
Power Co. 5 7/1/89 200,000 

Baxter Labratories 
11/ 1/77 

100,000 
United Gas Corp. 

t7/8 
Beneficial Finance Co., 

5 100,000 
Utah Power & Light Co, 11/ 1/80 88,000 Debentures 4-J/4 5/ 15/9) 
Virginia Elec. & Power Co, 1 9/ 1/90 100,000 . Debentur es 
First ref, mortgage 

a-7/8 6/ 1/88 
Bethlehem Steel Corp., 

1/1/79 
100, 000 

First r ef. mortgage -5/8 200,000 Consolidated mortgage J 
J50, 000 

9/ 1/90 150,000 Sinking Fund, Series K 1/ 15/92 
Debent ures 5·4 
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Rate of Maturit:£ 
Car~il'lg 

~ 
Rate of 

llltereJ.! - ~ Interest - ~ Carrying 
Descript;gn continued RIAL AND MISCELLANEOUS - continued ~ 
- LLAHEOUS • 7/ 1/8J $ ~ -

INDUSTRIAL AND MISCE 4-J/8~ 1 ?2 .ooo Reynolds Tobacco Co. 3% 
corporation 4-1/2 11/1/77 Joo,ooo R• J • paper Co • 8-?/8 10/ 1/?J $ 

Burroughs ctor CO• 9/15/87 
scott Roebuck Acceptance 6/ 1/oo 1oo,ooo 

caterpiil!rc~~it corpol 4-7/8 150. ooo 
sears, l,ooo,ooo 

commerc a 4-1/4 10/ 1/74 loo,ooo COI'P' I tureS 5 7/15/82 Debentures 10/1/~ veben 
Debentures 4-S/8 11/1/ 

248,ooo Debentures 4-3/4 8/ 1/83 50,ooo 
Continental can co. g 161,ooo ll oil co • 4-5/8 722,ooo 12/1/91 2oo,ooo She dard Oil of California 5-3/4 8/ 1/86 
Continental Oil co. 

7-J/4 7/15~99 500,ooo standard Oil Co, of Indiana 4-1/2 8/ 1/92 50o,ooo 
Dana Co!;l• 5/ 1 00 stan 10/ 1/93 6oo,ooo 
Dow Chem cal co. 8-?/8 1, ooo,ooo Texaco Inc • 3-5/8 192,ooo 
Dow Chemical Co. 5-1/2 J/15/92 25o,oo0 xtron Inc • 5-7/8 5/ 1/83 Joo,ooo 

10/15/81 5/ 1/92 Eaton Yale & Towne, Inc. s 2oo,ooo Te iler Train Co • 7-1/8 12/ 1/82 2oo,ooo 
Family F 1nance Corp • 4-1/4 7/15/92 25o,ooo Tta ns world Airlines 4 146,667 
Food Machine Chemical 8-1/8 1/15/90 500,ooo ~~on carbide Corp. 5.3 3/1/92 200,000 5/ 1/97 
Ford Motor Co • United Nuclear 5 2/ 1/88 1,ooo,ooo 
General American Transpor- united states ~teel Corp. 4 7/15/83 100,000 
tation Corp. 1 4-?/8 5/ 1/80 ??,ooo western Electr1c 8-3/8 10/ 1/95 350,000 
Equipment Trust 4.6 11/15/85 125,000 weyerhaueser Co • 5.2 5/1/91 

1,000,000 
Equipment Trust S-7/8 12/ 1/91 250,000 xerox corp • 6 11/1/95 

500,000 
General Aniline & Film Corp. 11,400 
General Electric Company J-1/2 5/ 1/78 3oo,ooo 
General Motors Acceptance Total Industrial and Miscellaneous $ 20,508,067 
Corp.a 

J-5/8 9/1/?5 100,000 Debentures 
Debentures 5 8/15/77 25,000 Number of Carrying 
Debentures 4 3/ 1/79 200,000 BANK STOCKS Shares Value 
Debentures 4-7/8 12/ 1/87 200,000 

W, T , Grant Co , 4-J/4 1/ 1/87 250,000 Bank of America 9,310 $ 376,229 
Gulf Oil Corp, 5.35 6/15/91 250,000 BT New York Corp. 6,000 243,504 
Household Finance Corp. a The Chase Manhattan Bank - New York 8,940 347' 961 
Debentures 4-7/8 9/15/93 150,000 Chemical Bank New York Trust Co, 5,000 156,468 
Debentures 5 7/ 1/92 250,000 Continental Illinois National Bank 

Industrial Equipment Trust 6-J/4 5/15/83 183,000 & Trust Company of Chicago 16,456 270,096 
International Harvester co, 4-5/8 11/1/79 350,000 First National Bank of Boston 6,098 224,559 
Lakehead Pipeline co, 7-1/8 4/15/9.3 400,000 First National City Bank of New York 10,994 409,185 
Liggett & Myere Tobacco Co 
Local Finance Corporation • 6 5/ 1/92 500,000 Industrial National Bank of 431,282 

5-1/2 Rhode Island 19,095 
Lone Star Cement co, 4-7/8 

6/1/78 200,000 
Manufacturers Hanover Trust Company 10,000 126,013 

MacMillan LTD 7/ 1/90 250,000 
Montgomery Ward & Co 6-1/2 7/15/92 soo,ooo Morgan Guaranty Trust Company of 5,500 302,421 
National Cash Regist~r 4-7/8 8/ 1/90 250,000 New York 722,466 
National Tea Company 5.6 6/15/91 500,000 Rhode Island Hospital Trust Company 24,892 U3,6J5 
North American Car Corp 

4-7/10 8/1/77 28,000 State Street Bank & Trust Co • 5,670 
Nabisco • 12/15/72-74 150,000 United States Trust Company of 242,8Jl 
Northwest Bancorporati 7-3/4 5/ 1/01 500,000 New York 4,200 62612~ 
The Outlet co. on 4-3/4 10/15/90 250,000 Western Bancorporation 

22,900 
Pan American Air Linea 5-1/2 $ 4,662,893 
Pittsburg Plate Glass 5-1/4 7/1/86 100,000 
Proctor & Gamble Co •. 9 2/15/89 200,000 Total Bank Stocks 

3-7/8 6/15/95 500,000 
9/ 1/81 100,000 
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Number of Carry~ ~ 
~ ~ E sTOCK - COMMON - continued 

~oRAT co roducts ~0. ll,ooo 

47,436 $ 251,031 
coftl p rndustnes $ 
c.P•C'zellerback Corp. 

t,ooo 442,)82 

2o,JSJ 152,568 crowtl d International Corp, 
6,970 )2,2)9 

19,690 219~ D~onuPont de Nemours & .Co,, Inc, 
5,ooo 222,887 

r;.I • D l(odak Co • 
4,ooo 92,48) 

$ 623,29o ~st!JI8.~ne Tire Co • 
8,700 479,549 

fire~~a Light & Power Co, 
9,000 409,080 

--..... 14,ooo 397,858 
flor;oxboro co • 1,200 901,512 
'l'he lin Life Insurance Co. 1,)00 )22,)14 
1"~ 1 Electric Co. 

~ 
Genera 1 poods Corporation 

24,000 )29,)68 

2,500 $ 169,)93 Genera 1 Motors Co:P?~tion 
11,000 992,590 

1,000 52,250 
10,000 424,)48 

!:~i~~ rel~~~ne & Telegraph 

Gene~l public Ut1l1t1es Corporation 642,)85 
4,000 94,227 Gene 

20,000 524,211 

10,000 32?,)74 G 'llette Co • 5,000 

Arco J,OOO 84,16) 
1 o·l corp. 15,000 177 t 072 

c.N.A· FinaJlcial corp• 
G~ s~ates Utilities Co, 441,729 

I. T. To Corp. 
J6J 12,247 ~eweett pachard 

17,000 )67,722 

Northern IllinOiS GaS 2,500 185,259 
5,000 264,319 

Quaker oats co. J,OOO 10),137 aoneywell 1 Inc • 7,000 

u. s. Plywood 2,000 111,122 I·N·A· corp. . . 7,,00 
557,560 

F, w, woolworth 
International Busmess Machmes corp, 4, 12 

311,108 

Total Corporate Stock - Preferred 
$ 1,1)9,227 

International Nickel Co, of Canada Ltd, 1),000 
412,)97 

International Paper Co. 15,000 
352,745 

Iowa Electric Light & Power Co. 15,000 
512,128 
303,866 

Johns-Manville Corp. 8,000 201,605 

CORPORATE STOCK - COMMON 

Kennecott Copper Corp, 5,000 129,744 
Kimberly Clark Corp. 14,000 460,130 

Aetna Life Insurance 
4,250 $ 16),408 Liberty National Insurance 16,000 457.315 

Allegheny Power System, Inc. 20,000 468,737 Merck & Co, , Inc, 7,000 452,834 

American Cyanamid Co, 2),000 684,0)5 
Middle South Utilities, Inc, 14,000 2)7,821 

American Electric Power Co,, Inc. 18,200 557,468 
Minnesota Mining & Manufacturing Co, 7,000 701,148 

American Home Products Corp. 6,000 2J5. 897 Mobil Oil Corp, 8,000 187,447 

American Hospital Supply Co, 9,000 155.520 Monsanto Co, 15,999 690,828 

American Telephone & Telegraph Co, 12,000 642,468 Montgomery Ward & Co, 8,000 155.753 

A reo 6,000 )44,524 National Cash Register 7,050 249,027 

Arizona Public service co 
Becton Dickinson co. • 

2),000 556,o46 Niagara Mohawk Power Corp. 2),000 446,373 

Burroughs Corp, 
3,000 12),452 Northeast Utilities 16,000 230,924 

Campbell Soup co, 
2,000 J19,J91 Northern States Power Co. 21,730 636,134 

Caterpillar Tractor co 
12,000 265,J70 Ohio Edison Co, 18,000 443,843 

Central & Southwest Co~ 8,000 296,J4J Owens Corning Fiberglas Corp. 10,000 410,207 

Chubb Corporation • 12,500 ~4,920 Panhandle Eastern 10,000 361,159 

Cleveland Electric Ill ina . 12,000 5,)60 J • C • Penney Co , 10,000 306,210 

Commonwealth Edison Coum tlng Co, 11,000 417,942 Pfizer (Chas.) co 2),000 652,125 

Connecticut General Ltf 12,999 4J0,10J Philli:ps Pet role~ Co, 
10,000 276,550 

Coneumers Power Co e Insurance Co • 9,000 
353.777 

Continental Oil co: 
492,400 PolarOld Corp' 

5,500 

15,000 4~2,029 . Pro9tor & Gamble Co, 
),000 223,045 

3,000 2,720 Radlo Corp. of America 
lo,OOO 

418,883 
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Q!scription 

OCK COMMON - continued 
Q_QRPORATE ST -

scott Paper Co • 
G D Searle Coo 
s;ar~. Roebuck & co. 
shell Oil 
southern Co· 
squibb Beech-Nut 
standard Oil Company 
standard oil company of Indiana 
standard Oil Company of New Jersey 
Texaco, Inc. 
Texas Gas Transmission Corp. 
Texas Instr~ents 
Texas Utilit1es Co. 
Transamerica Corp • . 
union carbide Corporat1on 
union Electric Co. 
u.s. Fidelity & Guaranty Co. 
United States Gypsum Co. 
virginia Electric & Power Co. 
warner Lambert 
westinghouse Electric Corp. 
weyerhaeuser Co. 
zerox Corp. 

Total Corporate Stocks - Common 

Number of 
Shares 

18,000 
17,200 
7,500 
7,000 

24,000 
9,000 

10,000 
12,000 
10,000 
22,000 
2,000 
J,OOO 

11,000 
16,)19 
22,000 
19,000 
10,.400 
),900 

25,000 
9,000 
8,000 

14,000 
6,700 

TOTAL INVESTMENTS - EMPLOYEES' RE'l'IREJIBNT PUND 

$ 

$ 37,993,)61 

$1601 803,3)8 

!NVESTMENTS ACQUIRED DURING TliE n:AR 

~ ATES OF At1IERICA 
11fl!'l'ED ST 

Treasury 
11• S• rreasury 

Hate of 
Interest 

6% 
6-3/8 

11 . s. 
Total United States of America 

ERTIFICATE OF DEPOSIT 
C 

1 
Intermediate Credit 

pedera 
:sank Hospital Trust Co. 

R· 1
1 

• Hospital Trust Co. 

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

R• • 
Total Certificate of Deposit 

coMMERCIAL PAPER ---Aetna Life & Casua~ty 
Allied Stores cred1t Corp. 
Allied Stores Cred~t Corp. 
Allied Stores Cred1t Corp. 
Allied Stores. Credit Corp. 
American Cred1t Corp. 
Anderson Clayon & Co. 
Anderson Clayon & Co. 
Anderson Clayon & Co. 
Appliance Buyer's Credit 
Appliance Buyer's Credit 
Appliance Buyer's Credit 
B. F. Goodrich 

Corp. 
Corp. 
Corp. 

B, F. Goodrich 
Borg-Warner Acceptance Corp. 
Borg-Warner Acceptance Corp. 
Dow Chemical Co • 
Family Finance 

Co. 
Co. 
Co. 
co. 

Disct, 
Disct, 
Dis ct. 
Disct , 
Disct , 
Disct . 
Disct, 
Disct. 
Disct, 
Disct, 
Disct, 
Disct . 
Disct . 
Disct, 
Disct . 
Disct. 
Disct. 
Disct. 
Disct. 
Disct, 
Disct . 
Disct . 
Disct. 
Disct , 

Family Finance 
Fruehauf Finance 
Fruehauf Finance 
Fruehauf Finance 
Fruehauf Finance 
General Food 
gener~l Telephone 
eorgl.a Pacific 

& Electronics Disct. 
Disct. 

-

11/15/78 
2/15/82 

5/18/72 
6/15/72 
7/20/72 

12/14/71 
1/29/72 
7/10/72 
3/14/72 
J/19/72 
8/29/72 
2/ 7/72 
J/16/72 
5/J0/72 
8/12/71 

10/14/71 
10/29/71 
11/29/71 
4/20/72 
8/27/71 

11/16/71 
10/21/71 
3/28/71 
7/28/72 
2/16/72 
4/28/72 
3/14/72 
6/ 8/72 

11/,11/,~1 
i~~~~7~ 

* 1,ooo,ooo 
- 2, 170,QQ_Q 

$ J,17o,ooo 

$ 1,000,000 
1,500,000 
1,)00,000 

$ ),800,000 

$ 2, 000,000 
1, 500 ,000 

175,000 
1,000,000 
1,000,000 
1,000,000 

500,000 
500 ,000 

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

900,000 
1,000 ,000 
2,000,000 
1,000 , 000 
1,500,000 
1,500,000 
2,000,000 

40 ,000 
1,000,000 
1,500,000 

925,000 
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Rate of Maturit~ 

' 
~ 

~ NU!nber or s 
~ tiOO ed 

12/16/71 $ ~D sTOCKS 
~ 

~ ontinU 
oisct• 5~0/72 soo ~ ~ pAPER - e 
oisct. 7 28/72 ~.ooo·o~ T.eleo & Tele, 

1,ooo 
co~RCI corP• oisct • 5/18/72 l,ooo'o~ J,me~iga~eech Nut 

1,ooo $ 
T• }.etn! corP• oisct. 11/29/71 1 •Soo' 0~ squl.b 52,25o,oo I• T· T Aetna corP• DiSCto 3/20/72 1 •Soo' 0~ 1 preferred Stocks 

~ 
I· T• T: Aetna corP• 

oisCt• soo'~ Tot a 

$ 133,?36,oo 

I , T • iJ!alle ial 5/18/72 fM.Ch F CO• Discto 9/20/72 1, Joo •Oo~ pill&bUX'YColllpanY oiscto 12/29/71 1 •Soo'~ ----RaYtheon companY s oisct. 2/28/72 1, soo' oOo 
~ Raytheon Industrie ial corp' oisct. 

6/29/72 ~.ooo'~ sch8nlekd F~nane ial corp• oisct. 
10/21/71 l,soo·~~ National City Corp, 2,ooo 

$ 
sperrY Rand Finane ial corp• oisct. 1,ooo' ~ yirst Bancorporation 

2,ooo 99,715.00 
sperrY Rand Finane 

oisct • 8/27/71 
l,ooo' ~ western Bank Corp • 

1,ooo 68,498.80 
s errY raft CorP• 

oisct. 10/21/71 1 I western 
34·3?5tQQ 

~ited Airc ft corp• 
7/20/72 1,8~~· 001 Total Bank Stocks unite~ :i~~t co~g. InC• oisct. 
7/20/72 
~ $ 202,588,80 

unite Merchants & oisct. 
United Industries 

$ 51,74o,~ u s. 
• 1 paper 

coMMON STOCKS Total commercia ----....... :;..;.--" 

Alleghany Power.system, Inc, 5,000 $ 11),508,80 erican Cyanamld ),000 108,588,10 PUBLIC l]l'ILITY BON_M 
9/ 1/01 $ !:erican Electric Power 5,000 149,075.16 7-5/8'/o 5oo,o00 American Tele • & Tele • 1,000 47,942,50 

&: Electric 7-5/8 9/20/01 5oo,ooo American Home Products 1,000 88,868.40 
Baltimore ~a: & Electric 

7-1/2 11/ 1/01 5oo,~ Arizona Public Service 6,000 121,961,47 
Baltimore a 

6/ 1/02 Consumers Powers Co' 7-J/8 1,ooo,o00 A reo ),)00 224,279.54 FlorWa Power Corp. 7-5/8 12/ 1/01 500,ooo Becton Dickinson & Co • BDX ),000 12),452.05 Hartford Electric 6-5/8 10/ 1/79 500,ooo Burroughs Corp • 2,000 )19, )90,80 Ohio Power & Light Co, 
7-7/8 12/ 1/01 1, ooo,ooo campbell Soup 2,000 57,261.90 

Pennsylvania Electric 
7-1/2 2/ 1/02 1, ooo,ooo central & Southwest Corp. 500 24,418,45 

Texas Power &: Light 
7-1/4 5/15/99 500,000 Cleveland Electric Illum, 1,000 7), 021,)0 wisconsin Electric 
8 7/ 1/01 11 ooo.ooo commonwealth Ed is on 1,000 )8,520,60 

Wisconsin Power &: Light 
Consumers Power Co. 5,000 156,925.70 Total Public Utility Bonds $ 7. ooo,ooo Continental Oil Corp, ),000 82,719., 0 
c. P. c. International 1,000 )2, 2)9. 0 
Crown Zellerback ),250 96,6)2,46 

J28,J5J.64 Florida Power & Light 6,000 
160,9)5.70 

INDUSTRIAL BONDS 
Firestone Tire Co, 5,000 

1)4,268.)0 Franklin Life Insurance 6,000 
512,1)).47 Baxter Laboratories, Inc, 4-J/8 11/ 1/91 $ 250,000 G, D, Searle & Co, 14,200 
58,997o50 1,500 

Trans-World Airlines 4 3/ 1/92 2oo .. w Gillette Co. 
1,000 )6,008.10 General Food 

40,187.45 Total Industrial Bonds 
$ 450,000 General Motor 500 140,1?4.)8 General Public Utilities 6,000 29, )50,00 Gulf Oil Co, 1,000 

64,8)2.98 Gulf State Utilities J1000 
26 · ~1§ ·86 Heweett Pachard !·000 35. J • 0 

International Nickel ,ooo 

-



~adl!ri~tion ~ ed con inU 
•IL'O STOC~ -

COI'I!!! er co• 
tional PaP t & power 

Interns tric Ligh 
Iowa EleC copper corP• 
~~:~~:t clark 1 Life Insurance. 
LibertY Nationa 
Merck & Coth UtilitieS 
Middle sou tng CO• 
Minnesota M~ Registsr co • 
National cas k power Coi'P• 
Niagara M~:~es power Co • 
Northernt Utilities 
Northeas 
OhiO Edison co • Pipe 
panhandle Eastern 
pfizer Inc• 
scott P a per co • 
Shell Oil co. · ia 
standard oil of Califom 
southern co. 
squibb corp. 
Texas Gas 'l[ransmiss ion Corp • 
Texas Utilities Co. 
Union Electric Co. 
United States Gypsum 
Virginia Electric & Power 
Warner Lambert 
Weyerhaeuser Co, 
Xerox Corp. 

Total Common Stocks 

Total Purchases 

5,000 
5,000 
s,ooo 
4,000 
;,ooo 
1,500 
2,000 
2,000 
1,500 
6,000 
4,000 
2,000 
4,000 
4,000 
9,500 
4,000 
2 ,ooo. 
J,OOO 
6,000 
1,500 
2,000 
1,000 
),000 
J,OOO 
s,ooo 
6,000 
2,000 
1,000 

$ 7' )62, 160.)l 

$73. 858,485,Jl 

,!_NVESTMENTS DISPOSED OP DURING THEy~ 

Rate of 

~ 
Interest 

TED sTATES OF 
AMERICA 

uNl 
s •Irreasury 

2-1/2% 

U· s: Treasury 
6-J/8 

U • s Treasury u. • 
Total United States of America 

cERTIFICATES OF DEPOSITS -Federal Intermediate Credit 
R· E. Hospital Trust 

4 
4-1/4 

Total certificates of Deposits 

Maturit;'£ 

6/15/72 
2/15/82 
6/15/72 

5/18/72 
6/15/72 

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

International Bank 

COMMERCIAL PAPER 

Allied Stores Credit Corp. 
All~ed Stores Credit Corp. 
Alhed Stores Credit Corp. 
American Standard Credit 
Anderson Clayton Finance Co. 
Anderson Clayton Co. 
Anderson Clayton Co. 
!nde~son Clayton Co. 
/Pll.ance Buyers Credit 
Appl~ance Buyers Credit 
lPllance Buyers Credit 
B • F • Goodrich 
B • F • Goodrich 
B~~g ~arner Acceptance 
Bor~ warner Acceptance 
Brunsw~rnker Acceptance 
Burrou!~ Pulp & Paper 

-c s Corp. 

J-1/2 

Disct. 
Disct. 
Disct. 
Disct. 
Disct. 
Disct. 
Disct. 
Disct. 
Disct. 
Disct. 
Disct • 
Disct • 
Disct • 
Disct. 
Disct • 
Disct. 
oisct. 
oisct. 

10/15/71 

2/10/72 
1/28/72 
J/14/72 
7/15/71 
7/ 1/71 
2/17/72 
J/16/72 
5/J0/72 
8/12/71 

10/14/71 
10/29/71 
11/29/71 
4/20/72 
9/16/71 

11/)6'/./,71 
8'/,27 71 

~~~~~H 

Par Value for 
Bond~ or Com-
merclal Paper 
or cost for 
Stocks 

$ 1,000,000 
2,170,000 
1.~~o.ooo 

$ 4, 720,000 

$ 1,000,000 
1,5oo.ooo 

$ 2,500,000 

$ 400,000 

$ 175,000 
1,500,000 
1,000,000 
2,500,000 

500,000 
500,000 
soo,ooo 

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

900,000 
500,000 

1 200,000 
1:ooo,ooo 
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Par Vall.le 
Bonds or C to~ 

Ra te or 
Par y 

me rc ial p 0111~ 

~ 
Bondsalue for 

or Coat tape~ s ~ 
~ 

tnercia~r Colll-
Maturit,I Stocke or 

UNICIPAL BONDS - continue_g 
or Cost Paper - ~ ~ Descripti.Q!! ~ 5 f Johnston -

-- continued 
10/21/71 $ 1, ooo, 000 

ro\411 0 l 2 ·90% QQ~RCIAL PAPER - Dis ct. J/28/72 2, ooo, 000 
sch00 f west Warwick 2-1/2 9/ 1/71 

~ 35,ooo Dow Chemical oisct. 2/17/72 1,5oo,o00 
ro\411 0 • • 7/ 1/71 

11 Finance oisct • J/14/72 2,ooo,ooo Total state-Mun1c1pal Bonds ~ Fam Y uf Finance co • oisct • 
Frue~uf Finance co. oisct. 4/28/72 1, 5oo, 000 $ 148,ooo 
~~:hauf Finance Co • oisct • 2/23/72 4o,o00 ---Fruehauf Corp • & Elect-

Disct. 9/28/71 1 '500, ooo ~ General Telephone 
11/11/71 1,ooo,o00 ronics Disct. 
1/20/72 . .., ille & Nashville R.R. General Food Corp. Disct. 

12/16/71 
925, ooo 10u1s 

4-1/8 Georgia Pacific Corp. Disct • 500,ooo equipment . J/ 1/72 I . T. T, Aetna Disct • 5~0/72 2, ooo, ooo board R. R. Equ1.pment ~ 2oo,ooo 
12 14/71 sea . 4.10 I. T. T, Aetna Disct • 2, ooo, ooo Air-Llne 2/ 1/72 Life & Casualty Disct. 5/18/72 1, 500, ooo - 25o.ooo 

Mack Financial Corp. Disct. J/22/72 500,ooo Total Railroad Bonds 
Raytheon Co • Disct. 5/18/72 1,Joo,ooo ~ 450,000 
Raytheon Co • Disct. 12/29/71 1,500,000 Sperry Rand Financial 

Disct. 2/28/72 2,000,000 Sperry Rand Financial 
Disct. 6/29/72 1, 500,000 EQ_BLIC UTILITY BONDS Sperry Rand Financial 
Disct. 11/29/71 1, 500,000 The Pillsbury Co. 

United Aircraft Corp. Disct. 10/21/71 100,000 New England Gas & Electric 4 9/ 1/71 $ 129,000 
United Aircraft Corp. Disct. 10/21/71 1,000,000 New Bedford Gas & Electric 
United Aircraft Corp. Disct. 8/27/71 1, ooo,ooo Light 8-1/2 12/ 1/95 8,000 
United Merchants & Mfg. Disct. 7/15/71 :2001000 Pennsylvania Electric Co. J-J/8 1/ 1/72 200, 000 

Total Commercial Paper $48. 640. 000 
Wisconsin Power & Light J-1/4 8/1/71 250,000 

Total Public Utility Bonds $ 587,000 

STATE-MUNICIPAL BONDS 

City of Central Falls INDUSTRIAL BONDS 
(Refund) 

3.9~ 8/ 1/71 $ J5, 000 A, C. F. Industries Inc. 5-1/2% 4/15/72 $ 16,000.00 
City of Woonsocket _ 17,000.00 
Jr. High School 4-1/4 4/15/72 8,000 Industrial Equip. Trust 6-J/4 5/15/72 1)0,000.00 
Sewer Gen7ra1 Motors Acceptance J-1/2 J/15/72 1J,JJJ.33 Town of Cumberland _ 4-1/2 6/ 1/72 10,000 Trallor Train Co. 7-1/8 12/ 1/67 zoo,ooo.oo 
School 

4.60 Pan American 5-1/4 2/15/89 1001000.00 
Town of East Providence - 10/15/71 20,000 c. I. T • Financial Corp. 4-1/4 10/ 1/71 
School 496,)33·33 

Town of North Providence 2,20 J/ 1/72 25,000 $ 
Fund - 3 7/1/71 J,OOO Total Industrial Bonds ---Sewer 3 6/ 1/72 5,000 ' 

3 6/ 1/72 5,000 



COMMON STOCK 

Corp. Control Data tories 
Abbott La~~~tric power American 

Total Common Stock 

Total Disposals 

1,.500 
4 000 

'aoo 1, 

Par Value t 
Bonde or c0~l:' 
mercial Pape; 
or Coat fox-

~ 

SWIIIUlry o~ Benefit and Contriblltion 
Provisions 

Statistical Tables 
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oNTRIBVTION PROVISIONSl/ 
SVMNARY OF BE~IT AND C 

BENE~.!.!§. ----
( ) Retirement is optional with 

Service retirement allowance. · a of 60 years, provided he 
a member upon attainment of the ~g!ervice, or at age 58 with at 
has at least 10 years of credits e A member completing 30 ¥ears 
least JO years of credited servisa'on a reduced allowance wh~ch 
of service may retire under age e amount payable at age 58. A 
is the actuarial equivalent of th full service retirement allow
member may retire at any age o

3
n
5
a ears of total service. 

ance, without discount, after Y 
rvice prior to the attainment of 

(b) A member withdrawing ffom set benefit vests after 10 years 
age 60 , the right to a ret remen t take a refund the retire-
of service . If the member does no 'i 
ment allowance will become available upon his atta nment of age 
60. 

(c) Effective as of July 1, 1971, all members~ except elected or 
term appointive officials, are subject to ret~rement at age 70. 
School teachers attaining age 70 during a school year are per
mitted to continue in service until the end of the school year. 

(d) The service retirement allowance is equal to 

1.7% for each of the first 10 years of credited service 
1.9% for each of the next 10 years of service and 
2.4% for each year of service above 20, based upon the 
highest average salary for any J consecutive years within 
the total service. The maximum rate of retirement annuity 
is 8~ of such average salary. 

(e) Options. Upon or after attainment of age 60 and the com
~letlon of 10 years of service, or beginning at age 55 after 

0 years of service, or beginning at age 50 after 25 years of 
service, a member may elect to receive a lesser amount of 
service retirement allowance for himself and provide, on an 
act~rial equivalent basis, an annuity for a designated bene
fic~ary to be~ome payable upon his death, whether death occurs 
while in serv1ce or while on retirement. 

(f) Re-emplo~ent of retirees A i 
teacher may bi re-employed u 'to ret red st~te employee or 
loss of pension payments rF 7f days dur~ng a year without 
days , pension payments a;e sus;:~e~e i~ continued beyond 75 
credit accrues during any servic aft' 0 a~ditional service 

e er ret1rement. 

1/ In force and effect June JO, 1972 
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post-retirement ad ustment, (a) s 
r or to January 1, 19 were tate employees 

!ent of 1-1/2" per year baaed ~poranted a coat-of-1~~~ .. :-t!rjed 
ension, not collpounded up t n their original ""'6 a uat

itter 1971 without any ~illwno 1Ja1nuai ry 19?1 and J'/.gpr:nrtyof 
11 tation, ear 

{b) Teacher~ who retired prior to J 
the same adJustment as above beginn ~uary l, 1968 were granted 

lng July 1, 1970. 
(c) state employees and teache 
1968 were granted a J'/. increas;s. who retired after Jan~.~ary 1 
year effective as of January lat ~ f!tireaent pensions tor e~ch 
retirement. 0 owing their )rd year on 

Non-occupational diaabilit.,l A 
'iember hav!llg at least' benefi~ is available to any 
is equal to the amount ~/!:;sa~f cred1te~ service. The benefit 
1.ng the period of total di rvice retJ.reaent allowance cover-

ini ere ted service of the aeaber subject 
to a 11 11\111 benefit of 26,5~ ot anrage salary tor the J highest 
consecutive years. 

OccuEational disability. A member becoming disabled while under 
age 3 as the direct result ot the pertoru.nce of duty is en
titled to a benefit equal to 66-2/J~ of his rate of compensation 
at the date of becoming eligible for this benefit. 

Non-occuertional death. (a) Upon death of a member while in 
service, rom any cause other than occupational disability, his 
designated beneficiary or the estate of the member ia entitled 
to receive a refund of his accumulated contributions, together 
with an amount provided from State contributions equal to $400,00 
for each year of total service of the member. The payment from 
State contributions is subject to a minimUII a~~ount of $2,000.00 
for 5 years of service or leas, and a maximum of $8,ooo.oo !or 
20 years of service or over. 

(b) A b of the General Assembly may continue coverage for 

h
. memf!tr tter withdrawal froa the General Assembly by making 

t J.S bene 1 a ~1.: oo 
an annual contribution of "' J• • 

(a) Upon death of a member due to occupa
Occupational de~~·accumulated contributions including interest, 
tiona! causes, 1ch person as the 11ember shall have designated, 
are payable to su. tion shall have been made, or if the bene
or if no such de~~~ payment is to be made to the estate of the 
ficiary is not a 1 

' 

member. 
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nt tht •urdTin& widow 1a 
(b) In addition to tilt aboTt ~ of the .. aber'• Mlal')' at 
entitled to a benefit equal t~iv•• or upon death ot the 
date of death. It no widew 1 f~re aJ11 cbllcl ot the .... 
widow, or if the widow re•rrill ::nefit i1 payable to the 
ber haa attained age 18, the 5~1 their attainlllnt ot age 18 
aurvbing child or children UA idow or ainor child or chUd 
or prior death. If there be no wd t father or aotber tor litrea, 
tbe beneti t 11 paJ&blt to a de~n en • • 

Death after retinunt. Upon death of a retired aeaber who did 
not eliCt &n1 of the optional prodlionl of the Act, hia bene
ficiary ia entitled to a refund of the uc•••• if ~. ot the 
total aeaber contribution~ at date of retireaent, without in
tereat, onr the total retinMnt benefit• paid to hia, 

A State eaployee ataber retiring on or after J~ 1, 1964 and 
a teacher-.. aber retirinl on or after llaJ 26, l9o6, receive• 
continued conr&~• for ordinary death benefit but on a re
duced baail, reduced 25~ on each anninnarJ date ot retireunt 
of the aaount of the benefit accwaulated at date ot retireaent 
to a ainiaua of 25~ but not le11 than $2,000,00, . The ainiaua 
payaent of $2,000,00 il p&J&ble regardle•• of date ot retire
aent. 

Ref\Ulda, A aeabtr, apon withdrawal froa the State 1ervice, aay 
receive a refund of hil contributiona to the 1ystea equal to 
the full aaount of hia contributions. 

!!INANCING --------
By .. abera, (a) State taployee b 
qulred to contribute at the rate .. ~ e5~ of the •r•tea are re
anifora for all eaploy"a both ~, ~-~t Alaey, Thil rate i• 

' -.e ..._. tell&l.e. 
(b) Teacher-.. abera contribute 6~ t 
rate tor all teachers , 10 0 aalary, Thil 11 a unitora 

(c ) Centributiona by atabera bo 
ceaae upon the coapletion of • 38 th State eaploye .. and teachen, 

yeara ot credited •ervice. 
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~ the State of Rhode Island 
0 ligated to make regular • (a) The State of Rh 
various benefits after app~o~tributions to meet th~de Island is 
members~ ~hese contributioy ng the amounts contrib ~o~t of the 
approprlatl.ons, ns are made by means of ru eulaby the 

eg r annual 

(b) The contributions by th s 
consist of an amount equal ~ tate for any fiscal year ar t 
penditures for the various 0 the computed average annuale 0 

period of five yea~ next s~~~~~!s of the system, for theex-
after applying agamst these ~ the fiscal year in question 
tributed by the members. A e~~endl.tures the amounts to be con-' 
under this method of determiun~iorm rate is to be maintained 
from July l, 1967. na on for a period of five years 

(c) The State's contribut' 
equal to 5.55~ of total s~~~r~n accfount of State employees is 
June JO, 1972. es, e fective July 1,1967 until 

(d) In the case of teach b 
tributions, shared equal~;-~;mt~~Stt~e ra~e of e~p~oyer con-
towns is 7 8~ f t t 1 a e an the Cltles and 
until,June jo, 1~72 o a salaries, effect ive as of July 1, 1967 

MODIFICATIONS AFFECTING MEMBERS OF THE 
GENERAL ASSEMBLY 

(a) Members of the General Assembly became eligible for the 
optional benefit on July 1, 1960. Members contribute J~ of 
salary. A member may retire beginning at age 55 after 8 years 
of service. The retirement annuity is equal to $1,600.00 f or 
8 years of service increased $200.00 for each year of service 
above 8 years to a maximum of $4,000.00 per year. 

(b) If a former member of the General Assembly (not on retire
ment) reenters service of any agency or division of the State 
government 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. 

( ) If the spouse of a member is e~ected to the General Assembly 
t~e spouse is entitled to the pens1on credit accumulat ed by the 
deceased member. 

se of a member whose death occurs while in service 
(d) In the carter a years of service, the spouse is enti tled 
as a memberi~Y earned by the deceased member. 
to the annu 
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ion c~dit tor service 
l year pens in &n1 one year • titled to or IIOrt 

(e) A ... 'be~ ;:r:~. o! 6 110nth• t service regardleaa 
1n the arM 20 years 0 

tire after 
(!) A Ma'ber ay " 
of age. 

• state service to 
•• tranat•rring t;:> aunicipality covend 

A:tq Maller of the •Jit •• lo)'Mnt with atea, or vice vena, 
teach~ aenice ~f:1,,~• Retireaentc:~ering the aervice .to 
by the Jhmicipal ~hip in the IY•t~~ ... a tran~~ter of aember 
a'¥ continue •• is •d• bJ requeat .... oe 
which a tranater 
contributions • 
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EXTENSION TO PUBLIC SCHOOL TEACHERS 
-- - MODIFICATIONS 

) on July 1, 1949, the system was e 
(~ the State schools and teachers of ~~ended to include teachers 
~f the State of Rhode Island, e several cities and towns 

(b) All provisions of the system relat · . 
1 with equal force to such teacher~ng to. State employees ~PP ~tended to teachers covering th '. Pno~ service credit 

1S e e per1od pr1or to July 1, 1949· 

(c) contributions for leaves of absence during any b 
made.f~r the purp~se of recei~ing pension credit un~!~rs~~ede 
condltlons • Cred~t for teachlng s~rvice in any of the public 
schools of the Unl ~ed ~tat:s • outs lde of this State, and in any 
private sc~ool or 1nst1tut1on not operated for profit, is allowed, 
not exc;eed1ng a t otal ?f ? year~, upon payment of prescribed con
tribut1ons, Such cred1t 1s ava1lable, however, only if the out 
side service was rendered more than 10 years before retirement. 

(d) Effective July 1, 1962, any t eacher may retire after 35 
years of service regardless of age , 

(e) The minimum service retirement allowance in the case of a 
teacher having rendered at least 20 years of service i s 
$1,000,00 per year. 

(f) A teacher having at least 20 years of credited service is 
assured of a minimum ordinary disability allowance (non-occu
pational) of $800,00 per year. 

SUMMARY OF PROVISIONS FOR SURVIVORS I BENEFITS 
FOR SCHOOL TEACHERS 

. rsl bene~its are provided certain i3eginning July 1, 196), survlvo h rs na ... mely a widow or widower, 
f · · · es of teac e 1 ' • • 11 designated bene 1c1an . r children under age 18, Spec1f1ca y, 

a depende~t . pa:ent andd m~~~s provision are : 
the benef 1c1ar1es un er 

. the deceased teacher at least one 
(a) A widow who was marrled ~~e mother of his son . or daug~ter , "1 
year prior to death,. or was daughter while marn:d to hl.l!l whl e 
or le all adopted hlS son or e 18 1 or was marned to hlm a,; 
such ; on ~r daughter was unl~era~~pted a child under age 18; 

. h f them lega Y 
the t1me bot o teacher for not less than 

mar ried to t~~ath , is the father of he~ 
(b) A widow~r who w~: date of her. hile married to her wh1le 
one year prl.or to liy adopted a chlld w 
children, or lega 18· 
the child was under age ' 
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(c) A natural parent, a stepparent 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 181 

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

(e) Pormer 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. 

Widows• benefits. Payable during widowhood at age 62 or over 
of the widow, provided she was living with the husband at time 
of death. The amount of benefit payable is as followsa 

Last annual Monthly Last annual Monthly 
salary benefit salary :e.meJ:.i t 

$1200 $ 48.70 $3600 $ 86.70 

1800 60.30 4200 95o70 

2400 69.30 4800 and 
over 104.80 

.3000. 78.40 

Benefits for annual salary not shown in this schedule must be 
determined by the retirement board. 

Mother's benefit. Payable to a widow who is not entitled to 
a widow's benef1t provided (a) she has in her care a child of 
a member entitled to child's benefits and was living with the 
teacher-member at the time of his death, and (b) she has not 
remarried. The amount of benefit payable is as followsa 

c 
-6.5-

Widow and 2 Widow and J or 

1ast annual Widow and children more children 
1 child salaD: 
$ 88.50 $ 88.50 $ 88.50 

$1200 

109.60 120.00 120.00 
1800 

126.00 161.60 161.60 
2400 

142.60 202.40 202.40 
)000 

15?.60 2)6.40 240.00 
)600 

174.00 254.00 254.00 
4200 

4800 190.60 254.00 254.00 

Benefits for 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 atta~ned age 
62, otherwise she must wait until she attains such age. 

Child's benefits. These benefits are payao~e on account of 
any unmarr1ed child 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 
salar;x: One child Two children children 

$1200 $ 44.)0 $ 88.50 $ 88.50 

1800 54.80 109.60 120.00 

2400 63.00 126,00 161.60 

3000 71.30 142.60 202.40 

3600 78.80 157.6o 2)6.40 

4200 87.00 174.00 254 .oo 
4800 95.)0 190.60 254.00 

~:nefi~s for amounts of salary not shown 
term1ned by the retirement board. 

above must be 
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1 t the widower of a deceased teach 
Widower's benefit. Payab e 0

62 who is not entitled to a so ~r-
member upon attainment of age ings equal to or greater t~ 1 
security benefit from his own earn b fit th an 
the amount of this benefit. The rates of ene are e same 
as those prescribed for a widow. 

Parent's benefit. Payable to a dependent parent 0~ parents of 
a teacher who did not leave a widow, widower or el1gible child 
surviving him, who had attained age 65 and payable while the 
parent is unmarried, and 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. 

liefunds. 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. 

If a member leaves the service before retirement 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. 

Social security. The survivors' annuity provisions described 
herein do not apply to teachers of any city or town who prior 
to July 1, 196J .elected coverage for its teachers under the 
federal social security act. 

Financing. A survivor's benefit fund was created to which 
teachers make additional contributions equal to 1-1/2~ of 
salary up to salary of $4,800 per year which are to be matched 
equally by the cities and towns. The State of Rhode Island, 
through the Employees• Retirement Board, is designated as 
:~:~i:i~i~~n~f this program. The State assumes the cost of 

~~i~~~~~~so~a~e~:~~e~~ are eligible for benefits unless con
months prior to death 0~ for at least 6 consecutive calendar 
retired between April 21 r~~~~eme~ts However, any teacher who 
eligible for this pro ra~ b an eptember 1, 196) may become 
J~ of salary based u~n hisylco~tributing for at least o months 
makes written application to ~~ ratei of salary, provided he 
September 1, 196), e ret rement board on or before 

.... 

~-
Number of STATE EMPLO 
Salaries - Classified~ and Annual 
Groups Y 5-year Age 

MAb~ 

!£' Grol:m Number Annual 
Salaries 

Less than 25 689 $ 5,095,155 

2S to 29 incl. 593 4,?06,641 

JO to J4 incl. 569 4,6)5,074 

JS to J9 incl. 678 5,666, ?24 

40 to 44 incl. 762 6,69),942 

45 to 49 incl. 765 6,552,?26 

50 to 54 incl . 854 7.324,758 

55 to 59 incl. 84) ?,1?6,985 

60 to 64 incl. 721 6,)88,124 

65 and over __i§l 41862102j 

Totals 7,041 $59,102,154 

-== 
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BJIPI.OYBIS and Annaal 

TABLI 2 • 
Jhlll'btr If sTt;llified by ,S-year .A«e TAB~J· Number of STATE EMPLOYEES 
salari•• - c • - Salaries - Classified by s'!;d Annual 
arou~ Service Groups ear 

PB!!al -- AJmu.l 
BPb•E Salariea MALE ----

M• orow 
1,)92 $ ?,)22,911 

Llll than 2~ 
2,?SS,J44 

Annual 

Z.S to 29 iJlc1. 411 kength of Service NUll bar Salaries 

)0 to )4 incl. JOJ 2,0,59,491 Less than 5 years 2, 782 $19,6)8, ?22 

JS to )9 incl• 414 ·2,6)6,,582 5 to 9 yra. incl. 1,618 12,902,8?6 

40 to 44 incl. 62J 4,?69,?22 10 to 14 yrs. incl. 1,090 9,?51,278 

45 to 49 inel. 814 5,2)2,188 15 to 19 yra. incl. ?JJ 6,924,941 

SO to S4 incl. 911 6,194,)09 20 to 24 yrs. incl. J68 4,261,512 

s~ to .59 mol. 842 s,S1J,J66 25 to 29 yra. incl. 272 J,l08,J72 

60 to 64 incl. 524 ),692,628 JO yrs. and over 178 2,514,453 

-2,)52,6)1 65 &nd over Jl7 ?,o4l $59,102,1.54 
Totals --To tala 6,.S.Sl $42,,529,092 -

-= 
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li!Akl 
Almul 

Aml\l&l. 

Le!W't~ ot seai21 
Mpber Selerie8 

Le•• than 5 ye&r8 
2,759 $14,628,545 

5 to 9 JT8• incl. 
1,808 l.0,481,9S9 

l.O to 14 .JT8• tncle 851 6,224,9)7 

15 to 19 '¥"• incl. 499 4,424,141 

20 to 24 JT8• incl. J02 2,878,520 

25 te 29 yrs, incl. 1.88 2,l..J.J,74l. 

JO yn. and OTer 144 1,757.249 

Total.• 6,551 $42,529,092 

M• arou:e Nuaber Salaritl 

u.der age 25 545 • 4,161,06) 

2.5 to 29 iacl.e 81) 6,8)6,165 

JO t• J4 mcl.e 621 5,427,22) 

)5 to J9 incl. ,561 5,91f.2,913 

40 to 44 incl.. 4U 
4,)88,781 

4.5 te 49 incl.. )15 
),4)6,895 

so to S4 
222 

2,)77,8)2 

incl.. 2,6)),21.2 

SS to 59 incl.· 
2)8 1,881,22) 

60 to 64 iDol.. 
].29 1 2)8,245 

I -- 65 and over 
91 ------ *'a,,2J•5S2 

Tetal.• 
),946 ----,.,.._ 



R JIBIIBIRS and Alm\1&1 

TAJLI 6. 
M1111btr o! TIAC~ttitcS 'bJ 5-7ear Ace 

~7· Nuber ot TIACHIR salari•• • Old Salariea ·- Claaaif~lliS &nd 4JUl orcnapl Groupa bJ S·r•ar s llll 1l'Y1oe 

tiiAal 
~·~~ 

Amlll&l. 
!Jibtr §elerief 

AI• GroQ $1.3.?64,24? 
Lf~h of Service Nuabtr '=Ull. 

l,.S?O - hlar&u 
Under ac• 2J x.e•• thaD 5 yeara 1,)8) 

948 8,988,.572 $12,226,)89 
25 to 29 iDOl• 

.SlO 4,))6,899 5 to 9 yra. incl. 962 8,5)6,?22 
)0 to )4 iDClo 

477 3.97),186 10 to 14 rra. incl. ?21 ?,05?,281 )5 it )9 !Mlt 

40 to 4JI. incl. 502 4,48?,065 15 "to 19 Jra. incl. 668 ?,6)),1)6 

45 to 49 J.Dcl. -~ 4,,571,1)2 20 to 24 yra. incl. 52 S63,l 02 

SO to .54 inol. 566 .s.?.s.s.eo.s 2.5 t o 29 yra-e incl • 46 583,?09 

55 to 59 incl. 660 ,,.8,S0,801 JO te )4 yra. iacl. S? 789,41) 

60 to 64 incl. 618 6,46),206 35 to 39 JrG~ incl~ )6 5?2,502 

65 and onr 370 ),76),1)2 40 yra. and over ~l J6lo298 

Total• 6,705 $62,95),245 To tala ),946 $)6,)2), 552 

- -
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TABle~ a. Naber o! 'fBA.CHBll·DJIBBHS aad Almaal 
Sal&ri•• - claa•iti•d bJ 5-J•ar S•rYioe 
Gro.,a 

ll!iMI 
Almual 

~a o' servig• Nab•r Sal&r1ea 

Le•• than S J8&N 2,677 $22,98),291 
.. 

S to 9 ;yra. incl. 1,150 9,01),710 

10 to 14 yra. incl. 1,010 9,G68,?SS 

lS to 19 yra. mel. 1,)92 15,90)~Jt.77 

20 to 24 yra. incl. 89 9)),.940 

25 to 29 YN• incl. 80 985,)97 
30 to )4 yra. iacl. 82 1,202,192 
35 to .39 yra,. incl• 95 1,189,761 
40 yra. and oYer 1)0 1,6?2,722 
Totals 6,?05 $62,95),245 
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