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REPORT OF THE RETIREMENT BOARD 

Forty- fifth Annual Report of the Retirement Board 
covering the fiscal year ended June 30 , 1981 . 

The report covers in detail through the exhibits , 
schedul es and statistics , the operations for the year and 
1ts condition at June 30th, together with the Actuary ' s 
valuation and recommendations . 

FINANCIAL~ 

Total Reserves at the end of the year were 15 . 62% or 
$62 , 632 , 533 higher than the previous year , for a total of 
$463 , 523 , 352 . 

Revenues from all sources for the year amounted to 
$53,447, 043 for State Employees and $58 , 227 , 402 for Public 
School Teachers . Expenditures for the year amounted to 
$21 , 966 , 065 and $27, 075 , 847 for State Employees and Teachers 
r espectively. ' 

Chart (.A) depicts the sources of Revenue and Expendi

cures. 

Income from ir:.vestmer:ts for the vear amounted to 
$39, 615 , 201, ~cludin~ a capital gain-of $1,052,387. This 
reoreser:.c.s 35 . 47% o£ c:te tcr....al revenues. This income is 
~ to a =et::U..c:. o£ 9 . 3,_ ar:.d is c:om:pared to the return of 
f!CE"l'= ~s -. ,.. ~ (B ) . 

.::.:=..,;.= ::e=e-=:.ts. ••:::.:.ci =e:ll-..-ese::.t t::he cajor exper:di ture 
.:.=m~ am::=-:_=C = ;?:.'Z . 37Z. 33S £c = S::.a;;te ~lo~-ees ar:d Legis
:Z=.==s. ~-=- $Z..:.._.. ~•u. :::=- =~= "!ea~=s a._--i reachers • Survivors . 
k:d;,.=. = ~s ;.;:;.::;: ::::r- C::-s::-'ll£-ti~ AC.just=ler:t, '••~ich aroour:ted 
= $:?. ~9. 333 £:cr S=::"" ~J.~s, :_-t ~. 036, 193 fer Teachers. 
A ~-ar.n·e -:e~ ~ ~ Cr:-st-c£-W.,·U:g Acjust:nent graphi
-c-:..l~y d=-pi c-_s -:..Y- 5s=-_s i.!: -:.:ri:E ~-~ ar:·rl. t..~ trer.d thereo.f 
~ 'l:i:a...~ {C) . -.."':llc=: c-c:rers tile la~ i i-.e ( 5) years. 

u~ED ACCR'CED LI.lL~.Ln'l 

This :1. "tern i:> tnaroughly coy-ered in the Actuary ' s Report 
sect.:lon. iiowe;-er. it is pointed c-ut that t .he rate of fund
ing, otilen .-ise referred to as the •securit:s· Ratio' at June 30 , 
1980, -..as 39.22% for State Emplo~~s and 25.58% for Teachers. 
The unfunded (accrued) liabilit~· for State Employees ;.-as 
$375, 770, 400 and $578,625 , 300 for Teachers • 

• 

_,....... 

CONCLUDING COMMENT 

Consistent with prior years, a r.ormal ir.crease 1n 
reserves was recorded. I n keeping with establ1shed 
procedures , an actuarial valuation ~s ~de which illus
trates current operational results and the fir.ancial 
condition of the system at the end of the fiscal year. 
The results of operations were satisfactory . 

A sincere thanks is extended to the officials of 
our State government and members of the administrative 
staff for their cooperation and dedicated service 
rendered during the year. 

Retirement Board of the 
Employees • Retirement System of the 

State of Rhode Island 

i:~~:;tJ;~~ 
\ J.rector 
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~~TIVE F~'CJAL ~CE SHEET 

~30 

~ 

Cash 

Ca£h 

Accn1ed Interest Re-..-ei , l<lble 

I .nvest:oents (At k..-ortized 
Book Value for sands and 
Cost of Stock) 

LJABI.LI1'IES & RESERVES 

Current Liabilities 
11r:claioed Benefits 

~s • Contribution Reserves 

State Eb.ployees 

Teachers 

Teachers • survivors 

Total Hecber Reserves 

C-eneral Reserve;; 

State Blcployees 

Teachers 

Teachers • Survivors 

Certain State &Bployees 

Certain Teachers 

Total General Reserves 

Total Liabilities and 
Reserves 

s - 2, 372, 01.7 

10 

6,610,655 

459,284,704 

s 463, 523,352 

76 ,019 

74 , 855, 754 

10 3 ,586,726 

5,923,105 

$ 184,365, 585 

167 , 581,727 

95,331,980 

16,161, 641 

4 , 000 

2 400 

$ 279 , 081,748 

$ 463 , 523,352 

8 

s 1, 468,017 

10 

5 , 483,287 

393,939,505 
$400, 890 , 819 

71,292 

66, 864 , 732 

91, 956, 429 

5,495,659 

$ 164, 316. 820 

144, 079, 286 

78,286,448 

14,131 ,256 

5 , 717 

236,502, 707 

s 400, 890 , 819 

STATEMENT OF ~ AND EXPENDITURES 

YEAR ENDED - JUNE 30, 1.981. 

REVENUES 

M~r Contr ibut ions 
State Employees 
Legislators 
Teachers 
Teachers • Survivors 
I ns. Premiums - Legislators 

$12,845, 898 
8 , 198 

14.614.516 
554 , 199 

1.020 

St a te Contributions 
State Employees 
Teachers 
Certain State Empl oyees & Teachers 

19, 681 , 020 
ll, 384 , 115 

14 . 80Q 

Municipal Contributions 
Teachers 
Teachers ' Survivors 

Investment I ncome 
Interest 
Dividends 
Capital Gain or (Loss) 
Net Option Sales 

Miscellaneous 
Miscellaneous Receipts 
Employees ' Trans . -Municipal 
Unclaimed Benefits 
I nterest - Service Purchase 

Total Revenues 

Pension Benefits 
State Employees 
Leqislators 
Teachers 

12 . 212 , 111 
551.169 

31,701,401 
6 , 108,618 
1.,052 , 381 

146. 1 91 

EXPENDI'roRES 

9 , 652 
30,511 
23 , 193 

l.l5.508 

Teachers' Survivors 
Certain State Employ ees & Teachers 

$18,188,134 
623 , 600 

24 , 998,218 
435 , 594 

12.491. 

Death Benefits 
State Employees 
Leqislators 
Teachers 

Refund of Contributions 
State Employee 
Teachers 
Teachers ' Survivors 
Interest on Refund: - Survivors 
Municipalities 
State 

Investment Expense 
Postage & Insurance 

Miscellaneous 
Miscellaneous Refunds 
Employees• Transfers - Municipal 
Unclaimed Benefits 

Total Expenditures 

7'78 . 305 
27,825 

28 0.726 

1 , 726, 483 
1, 127,455 

110 , 595 
2 1 ,658 
80, 556 

5.183 

2 , 245 
3 ,779 

18,465 

Excess Revenues Over Expenditures 

$ 28,023 , 891 

31,085, 995 

1.2,170,486 

39, 615,203 

1.18,870 

$1.1.1.,614 , 445 

44 , 858, &31 

1,086,856 

3 ,011, 930 

24, 4SC 
$49, 041 , 91 

$62 , 632 , 53 
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~-nusvr:ro.x OF SXCESS Rl>Y"ENUE 

lZncl~ Be....-..&i u 

~-:; · lie..~~ 

Stare 
Yeadle..rs 
SurY:ivors 

iie::>e.-"Cl .!!e.sen'e~ 
s-~t:e 

Teaders 
~~rs 

1'0T A L 

10 

s 4 , 728 

11, 157 , 0 13 
13, 484, 459 

443 , 6 0 4 

s 6 2, 632 , 533 

A,N,\LYSIS OF INVESTMENT I NCOME 

F I S£AL Y§AR ENDSD JUNE 30, 12~1 

In\>"<>Stn~nt Inconl<l - Int<!t' e st 

~: 

Accr ued Inte r.stst June 30 , 1981 
ACCL'Ued Inter est Jul y 1 , 1 980 

Di:<c<-\mts Amorti :::ed 

~: 

TOTAL ADQITIONS 

T 0 T A L 

.~ccrued Inte r e st Purc hased 
Premiums A~rtined 

TOTAL DEDUCTIONS 

Net Interest Earned 

Dividends 

Option Sales (Net) 

TOTAL EARNED ON INVES'IMENTS 

CAPITAL GA.IN 

TOTAL INVESTMENT INCOME 

11 

$6 , 6 10 , 655 
5 . -483. :18 7 

$1.1:17 , 368 
527. 147 

$1, 4 92 , 56 2 
81. 041 

$31 , 6:6 489 

1,654 , 515 

33 , 281, 004 

1. 573,603 

$31 ,707, 40 1 

6 ,708 , 618 

146.797 

$ 38 , 562, 816 

1 ,052 , 38 

$39, 6 15, 203 



GENERAL RESERVES 

Balance July 1, 1980 

Balance June 30,1981 

TOTAL 

AVERAGE 

PERCENT 

DISTRIBUTION 

DISTRIBUTION OF INVESTMENT INCOME 

FISCAL YEAR ENDED - JUNE 30, 1981 

TEACHERS • 
'J.'.t.iAW>L-"" SURVIVORS T O J·--- ~ 

5 , 495 , 658 
164 , 316, 820 

5, 923 , 105 
184, 365, 584 

144, 085 , 002 78, 286, 449 14, 131, 256 
236 , 502 , 707 

146, 803, 591 78, 414 , 727 14, 248, 227 
239, 466, 545 

--$432 , 609, 080 352, 244 , 330 39, 798 , 246 824, 651, 656 

216, 304, 540 176, 122, 165 19, 899 , 133 412, 325 , 828 

52.46 42 . 71 4.83 1oo.o0 

$ 20, 782, 136 16, 919, 653 1, 913 , 414 39, 615, 203 

12 

I JJiljkl;gkb 
I 

13 



soURCES OF R£YENVE ~ HOW EXPENDED 

Public School TtDthtrs 

Stolt Employca 

J 

N 

c 
0 

)I 

E 

0 

u 

Panioas 

and 

T ( Dam JkndiU 

G 

0 

REF. - DENOTES REFUNDS 
14 

41/. 

I 10 

~ 

INVESTMENT RATE OF RETURN 

RATE OF 
YEAR RETURN 

1981 9. 3% 
1980 8.5 
1979 7. 4 
1978 6.7 
1977 6.6 
1976 6.5 
1975 6.3 
1974 5.8 
1973 5.4 
1972 5 . 3 
1971 5.3 
1970 5.0 

~ 

COST-OF-LIVING ADJUSTMENT 
~TATE EMPLOY!!~ 

COST OF " "TO 
PENSION LIVING C.L. PENS. PENSION 

YEAR BENEFITS ADJUSTMENT INCR. BBN. BENEFITS 

72-73 $5, 782,110 411,796 23 . 1 7.12 11,413,852 

73-74 6,685, 643 502,378 22.0 7.51 12, 778, 668 

74-75 8,118,371 612, 196 21.9 7.54 14, 076,602 

75-76 9, 635 , 536 748,731 22.3 8.19 15, 216, 413 

76-77 11,045, 772 906,030 21.0 8.60 16, 279, 438 

77- 78 12, 638, 930 1,097, 430 21 . 1 9 . 08 17, 382, 026 

78-79 14, 007, 233 1, 317' 011 20 . 0 9.80 18, 986, 600 

79-80 15, 743,067 1,563, 271 18.7 10 . 32 20, 653, 181 

80-81 $16, 738, 846 2,049, 888 31.1 12.24 20, 962,025 

15 

TEACHERS 
COST OF "TO LIVING " PENS . 
ADJUST. INCR. l!EN. 

923, 868 22.0 8.09 

1,119, 746 21.2 8. 26 

1,367,603 22.1 9. 88 

1, 647,312 20.5 11. 00 

1, 948,642 18.2 12. 17 

2, 269, 569 16.4 13. 27 

2, 698,815 18.9 14.48 

3, 128,U3 15 .9 15.45 

4, 036, 193 29.0 19.25 
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CHART D 

C 0 M P A R A T I V E P E R T I N E N T F I N A N C I A L 

FACTS FOR 

S T A T E E M P L 0 Y E E S A N D T E A C H E R M E M B E R S 

Fiscal 
Year Ended 

June 30 
1971 

1972 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 

1981 

EXCESS REVENUES OVER EXPENDITURES 

State Emp. 
$7,984,606. 

8 , 782 , 514. 

8 , 825 , 489. 

10, 237 , 173. 

12 . 210 , 282. 

13, 679,596. 

15, 604 , 153. 

18, 913 , 113. 

16, 192 , 484. 

26 , 252 , 892 . 

31 , 480 , 978. 

..li.... 
58 

Teachers ..JL 
7 , 089, 543 . 40 

56 

51 

52 

53 

52 

7,479 , 578 . 

8 , 539 , 937. 

9 , 264 , 517 . 

10 , 587 , 575 . 

11 , 404 , 410. 

52 16, 654 , 090 . 

54 20 , 608 , 794 . 

46 16, 004 , 751. 

57 23 , 016, 169. 

59 31 , 151, 555 . 

39 

38 

37 

38 

39 

46 

49 

41 

47 

53 

INVESTMENT EARNINGS 

State Emp. 
4,062,592. 

Teachers 
3 , 35 9, 023 . 

4 , 463 , 637 . 3 , 708, 529 . 

5 , 140 , 631 . 4 , 309 , 059 . 

6 , 159 , 198 . 5 , 215 , 129. 

7 , 065 , 233. 6 , 006 , 428 . 

8 , 361 , 655 . 7 , 102 , 844 . 

9 , 370 , 122 . 8 , 056 , 179 . 

10 , 596 , 621 . 9 , 364 , 238 . 

13 , 001 , 764 . 11 , 694 , 352. 

16, 866 , 504 . 15 , 206, 410 . 

20 , 782 , 136 . 18, 833 , 067. 
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- _.__ •-a.E Sit)! 

~ ~::: ~:..s :;.:..:.~ ~ a=j~t:ne::: =~·r ~ :. ~ =~ :.=.:: ;e:s;-rc: .. 
.:.=.-s::---=-~r~ : - -~~ :_-: L..:. ~ ~~.:coe=s et= ~ r o:.ls, 6 ?E= ce:::::1: ~ 

=t::...:.=-c:C ~ ~ ~ ~ .:~ 3:. :..;:.:. .. 

i,:- . ~ :-:o: 

.u == .:-=:.: ;.: • :..;:.:. , ~ .=.:·sc-:: ~ ic:.!.=~: :~. ; ...... - 1t.z:i.=g 1~=s 

5..:..::::: 1~~5 

:::..:=.~,: 

i.esa----re:. , a::m::.o:-~; :..: s-...o- V: .. - • ~. :-:a:se. a..s.se ~ are c:. .. cJ..:.ab :e as 

:.: ~ c.,___..:..,_.:..L. ::z=:..:..:.:::..es === :-::==r·e ~:i:s. 

~~~ ic·-;::-- • =r 

:,:= n · c ·- • =r .as r=e;;cre.=. c..s C.: _:-=:=: 30. 1Se:. D'= c.c:c:.:...l.c tic:-_s ._ .. e:=e 

--.as==; x =~~ ~--•::r::-: zs :D ~t..et ===e e:x;.--c:=~e c=..= are t'€ 

sz::E as ~--sc. :se:: i=. :::c- ;;=~_.:~!CS a:~_a.:. ~C::.:r.a:..i---::. ~ ~ ~.=.e 8 e:Dtt: 

'i= ::l-~T :=.-£: -.e;::=o::, r...:-~ ~ ~ .ccs: ~= ea-• em;?~ee's ?r~je~ze:. 

~ c.s ~ ~_: ~_e:.:.c:ge C::: ~ e:=---i:..gs ::-rOJt Ut..e o :: =ure t o ass-..me:: 

::-c:~eme:= . 

~ ~:=:r:= ::1-~ e---:--:-Z :r-= 5t.a.t.e ~:_-yees :is 513.3 ri.lli..cw. T::.::..S 

=~£ ~ .. 3 ?£= ~= .:.: ~ =-e?=-~ ?CYttll c.: ?Cit.ici;>a~ing 5t.aze ::.u
;.:_--yees i:E :t :~ L , :.;::. :::C em;>:C:e= =c::Dii:..J. c=s: =~·r !e.GL~s is S10 ~ 5 

~ == .4. ~ ?-::" :..e:.:: :-: r~-:-...e: ~i~"'?Z· ~-g ?BJ"!'Ol.: . 

*':" ...£i..!C =-C.c= ~ ::.at: ... .!.! ... ~ iL. J.ss:ml;. =i.o::s a=d ~:.=..oc.s ~ se:. t i ~=- o: 
=e:;:c-=-: === :r-~- ,;-: =r s =·= ~ !.L.-mi. 
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C:c 

! or S:.at.e E.D;:loyees , ~ ~crued a.:rua.ri.al ~il..i..,-. ( :or be:le..:i-.s 

e.a=ei be.::'ore July 1 , 19Bl) is $616 11illl=. o: v>-..ic=. S:U9 .U::.:U:r.:: re;:oe

se::o:.s t.:.e li.ahi.U.cy ro tb::se a.~eaey recei..-'...:>g perud=s - T::.e ==~ ;;.:
cn.e= acr=ri.a1 liAbi.ilcy a: ~ ~ o: ti>e yea.:r is $376 ll:i..lllcc. !c:o 

Y~ s • the a.cc.rue:O a.:.: aa= i.a.: l.i.a!lLi cy i.s $ 7 7 0 -.i.1: ix.. , c! -~=- S 27.:.. 

1Li..l:..1o:::. is for Close re·ce.ivi-.ng pe:::tSi..cc..s. T~ =.::~:.e.: a.:.cruet a.ctuu-:..c.: 
l.i.al>il:i cy s :.=t.s ... s 5 79 n:i.:lio:l. 

T:le value o ! t:C Sys~en' s ~est..~ bene.:i~s i.s 51. 12 bi.l.:..:i..l:x. .. T~ t.:c 

a..sset.s are ~c·rt. o: t..h.i.s am=..:=-: :,y S6iC JC..~i.=:l (ex::l ,y~ - i a..ssct.s al~:.C 

~o tbe :rea -~..:~s ~·-n:~ .. ~=s ?=~grZIL) .. 

Io= t.:..e !:iscal yea= 19E·2- B3 , L:le S:.at.e ' s st.a~~c-ry !u::..Li::g ~. u 

a.JDe:::CeO ei:e~t.i~e July 1 11 1979 . =-a.:..l.s for c. c..ccrribct.iro of 9: ;>e.r c.e:.~ ~! 

t.==. 5t.at.e 1 s :u:rnr.a.:. cost. a:::i 75 ?C-r c.~t. ci Lbe i::.t..e..rest. a:. :.he: u::.!·~ a::

:r.:Je.t a..c~l2ZizJ.. li.abilicy .. 'T:l:is GJD.:.::.=~s -:~ 11.3 ?E..:- .:..e::.~ o :: ~ ?r.:.jec~ 

1;5~-03 ~oll oi $272 ni::i=~ i D:- 5~~e ~~O!ees ~= 1~ . 6 ?£= ~ c: ?~D

j ect.e.C ?~1.: .c: $251 n..:..:.::.zn io:- !eac.!-..ers~ (E.a:: c : ~ ccst. fer !~s 

is ?rid : o= :,: De m=ri::: i?C-1-itie.s .. ) Beg;~- ~-g . .Jul: l , :;E: 6e f!DI?:....: ee ~

t:--ilT.Jt..ic=l rat.e..s l.-i.ll ~e.a..se b: 1 / 2 ;>er ~t. . ~ese i=".=-rea.ses &_~~ r-e::.cg-., Tc.: 

i: ~ rate ?ES C-EQ~s a.:,..,.--e. Al:.c.Dr~ t.D t1::i£ st.at."t:t..e as ~:.e.= , ~ ~

ce=.ug-es oi ~m: co.st ~ bt.e..:::e.st a::t t.=..e :.xl-z.__,_;e: : .iabi.:..it:'! :--e.:;~~ L: :,e 

cro~rL:n:t.e.= are ~~"U.e.d t :o i::c..r·e.a.se ll::l~il :~s..-;· :~!.s-st ~~ ~ i.=; :..&:.c 

!ears tile fU:1 ~nr.a..l cz:s~ a:·.: a:DDr~t.ico c : =.::%:t.e--! ~:..:..:.~_:..e.s ,...._:.: ~ 
r~el. 

~ =~e ~ ?'ige 2 . 
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Age Toto1 

'[oto1 ('16,501 
$14,500 

Under 20 100 
$10,600 

20 - 24 1,215 
11.,500 

:>: 
25 - 29 2,172 

13,100 

30 - 34 
2, 331 

15.100 

35 - 39 1 , 563 
15 , 700 

40 - '•4 
1,403 

15 , 300 

'·5 - 49 
1. , 589 

15,100 

50 - 5'• 1 , 966 
1.5 .000 

~ 5 - 59 
2, 17, 

15 , 000 

r,o - "'' 
I , 1, 22 

I ~ . 100 

'' ' nntl ove r 
3112 

1(, , 1,00 

1.112 
Unkn""" 1\ ,r,oo 

J 
_ I 

2' " Ill ... .., 
n R 
t:i' 0 

()' ~ 
i "' ,.. ,.. 
~· ; g ,.. 
g g. 

"' 

Tnble lA 

" in Active Service 
Number and Avernge Solari•• of &mploycc". 

As of June 30 , 19111 
By Age and By YeorH o £ Service 

STAT~ EHPI.OYV.ES 

Ycarll of Service 

0 - 4 5 - 9 10 - 1'• LS - 19 20 - 24 25 - 29 

6 , 331 4 , 738 2,644 1 ,180 743 384 

$13,000 $14,200 $15,200 $17 , 100 $18 , 900 $19 ,900 

------
100 -- ---- -- -- --

$10,600 -- -- -- --
1,094 117 --

11 , 500 $11 , 600 -- -- -- --

1,309 777 71 -- -- --
13 , 200 ].3 ,000 $12,900 -- -- --

1 ,048 889 365 21 -- --
14,000 16 , 200 15,900 $1.3. 700 -- --

628 476 318 123 14 --

1.4. 300 15 , 700 17 , 500 111 ,500 $11\ , 300 --

495 413 246 J(,) 73 12 

13 .500 14 , 500 16 , 500 19 ,400 18 ,800 $16, 1100 

495 464 294 139 121 54 

13,000 )4 , 200 15 ,400 18 ,700 20 , 400 19 ,300 

491• 51\2 379 201 161 98 

12 , 700 )3 , (,00 11• , 900 17 , t,OO 20 ,000 19,500 

423 560 541 250 195 102 

13 , 100 13, 300 14 , 400 15, 800 lfl ,ltOO 21,000 

!67 38/t 319 217 138 811 

11 , 100 13 , 000 13 , 1100 15,500 I 7, 200 !9 , 500 

6 93 105 611 41 ) 0 

1 ~. 700 
13 ,500 1./t , IOO lh ,OOO 111 , 1100 20 , 900 

-- -- ----
72 1 --
~J 

9 ,000 -- -- --
- - -

35 ond 
30 - 34 over Unknovn 

203 121 157 

$21 ,100 $21,600 $11 ,400 

------ ------ 4 ---- -- $11 ,400 --
-- 9 -- -- 13 ,400 --

8 ---- -- 14 , 200 -- 4 ---- -- 18 ,900 -- 3 ---- -- 18, 700 -- 5 
17 --

$17, 300 -- 14. 300 

49 13 9 

19 ,900 $16 , 900 17 , 300 

71 30 4 

22. 300 20,000 19,400 

54 51 
4 

21,900 21, 1100 26,800 

12 27 --
2 1~;00 I 25. 100 --

-- 107 

-- 9,000 -



AKU 'J'uLnl 

'l'nln l 10,1193 
$l0 , 1o()0 

Un ci or 20 2 
G22 , WII 

20 - 21o lllo 
11 ,600 

2~ - 2'1 !J81o 
l!l,JOO 

30 - ) I, 3,0fo~ 

19.700 

35 - 39 2,030 
2t , OOO 

1,() - "'' I ,310 
2 1 ,600 

'·5 - '•9 1 ,Cl()J 
22 , 100 

50 - 54 1 ,015 
22,200 

55 - 59 773 
22 ,200 

foO - (,I, ltl3 
2t , 600 

fo 5 flncl over !J(, 

2 1 , 000 

Unknown 81l 
Jlo, 200 

IUIOOI( l.lli .ANU WW 

.., .... 

'J'uld•' In 

Nwnha<~•· Hlltl AVPt 41.,,l' Ute l ttt l t:tH 11f l',tnp l oy.-••·"' lu "'' ' IVP lh , t v lt•tt 
"tj ur . IUIIU UJ . I 'U\ I 

0 - ,, 
1 . ~30 

$ 1' ,()()() 

----
I J:l 

$1 1 ,500 

lt'J7 
13 , 900 

227 
n .r.oo 

. l.lt2 
1(,. 700 

99 
17,900 

ItO 
18 , 800 

32 
19 ,500 

I l l 
17 , 200 

" 21o,fJOO 

----
62 

JJ ,IoOO 

l\y AKu lttul Uy Yu1uu ul lltttVIt•u 

'I 'I(AI:Itlmr: 

-
Y utlfH "' llurvlt' tl 

r- - I I 
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J,2 'J'• J, ltfth 
$1'1 , 5110 $2 1 , 2111) 

-- ---- --
-- ---- --

'•77 ., 
$H> ,700 $11t , 'lll0 

I , 772 I ,Oh2 
19. !100 2o .•mo 

'• '18 J , I !)7 . 
20,Ml0 2 1 .~ou 

22fo 3'12 
20,700 21 ,500 

l it ) Zf\5 
2 1 , 200 2 1 , 100 

12(i 2115 
20 , 600 2 1 , ltllO 

68 1[1/o 
2 1 , loOO 20 , 900 

20 79 
19 , 700 20 , 900 

3 "' 2 1 , 300 2 1 ,ooo 
2 ,, 

19 , 900 15,900 I 

I , 1/11 ll'i1 lol 'I 7fllc 
fiZZ , llllll Ol1,111JO fP io , l)l)(l fi7 '1 , /llll \ 

-- ---- --
-- ---- --
-- ---- --

I --
QZ0 , 7UU --

'11/o I 
Z I , 700 $7U , •,110 

"'''' I'• '' 
22 , foOO 2Z,'J(J() 

181. 27fo 
22 ,')()() Z'l , 100 

I Ml I ') I 
2 1 . 7011 22 , ')()() 

I M> 126 
2 1 .:.oo 7.2 ,!i f)() 

l Oll II') 
2 1 , 100 2 1 , 1)00 

22 2 1 
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2 1. '>()(: i -- I --
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!tl. U:3..r.:: ~ 

tbe d:&t.A ;:oo ret-~ ~:-s ~ ~-=~~ . .&..:' !~s i.:».::~ ~~ . ~. a~t..UC:t 

~fi:. re:!~: a.:~. ~:..i;oc. ~ t~ ~~:c .. 

~ :;:,.:lc<~o~ &..~ ~!::.:£::: sutis~:s = :!>~ n::L.~ p-~; 

::t~:~ !:!!£l:'<"e.t>, TC>S:~:s 

l'ens.i;:,ae.n: 

~U.N.:- ... ; . .:'\ ~.~l 

A\~t'~""t ~""t il.~ :-~ 

·''~t'4"';e ""''%1thl~· b.en~ii t $~75 ~;~ 

~.n~fi~iuiu: 

l\'ull>.~t' t>9 !) 

A\-..t'4--;e a~ 7•l: :-~ 

A\-.n.~ a:mthly t-.n;:oiit $•3ll ~55; 

T.1l-let 3.\ ~h-.s dbtt'ibuti~:s .:-i t~ 35'i n~" ::lute Ell(-l:yH ,.nsi,.~C~s in 

t~ ~urrent y•ar by tyr• ~f rensi~ anJ ~·ur.t . ! al-l• ' ' ~-.s t~ ~~ f.'r 

·~ .at retirt-nt . Tahl.s: 31'- and <41' •~ siailn f,•r thit l,xl n"'· y,.a~hotr ~""" 
si,'n$ .. 

hl-lu S.\ and SB ~h-. .ibtributioos f;:or all ~nsioo$ in f,''t\.'it at t hot 

cn.i .-~· t~ fis.::al yur by typ<t and Ull'unt . Yablon t>.\ an.i ~ .1..• thot uw: t-:< 

·~· 
'"·erall. thil! Jau ..-n retir<Ms \1-Al' quit• s:-'011. A ain,•r rt'\•H•. "'t-..1d: 

h;t;; '"' i-ra.:t "" c\':~;t , h that all t>itn<tficiariu -Y n-ot t-it dauiUit.i 4.$ 

SU\!h , 

Th;, .i.tu ''" totnainat<t.i •-rll.'l~'HS \lith \'itStotJ l'ii.hU t\' .t .i•fnr<t-! to«r 

fit Ji.i 1mt inc-lu.i" en.:-uj:.h inf,·~ti''" t\' .::d~:>ulatot thot t 1.•td '''$t f ,'.r t~. 

\o.\\ did, l·"'""'''"r• t\'r thit Urst ti-. in;:luJc .t .:..-'i't .,.UAl t.• thotir a.:,·~t.r 

ud it11111lllyn ;:;,ntributii.)IIS. 'I<~ &$.tin re.:.-n.l th.at inf,,r.ati•'CI l'>t$-tNu•,s. 

t.u!Un.tti:~.l \ 't':ttol.i il'llll'h'~··•~ ~ a;aintilillit.i toy th• ~':HM "'-' th.at i t ,·,.~ N i"
.:.<Jrp,'l'.ttiiJ ill futuro! v.thiAti-'1101 . 
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~ 

.. 
0 

lbot:hly ~ 

Total 

bader $SO 
$ so-$ 99 

100- 149 
1SO - 199 
200 - 249 

2SO- 299 
300- 349 
3SO- 399 
400- 449 
4SO- 499 

SOD- S99 
600- 699 
700- 799 
800- ~ 
900 - 999 

1,000- 1 , 099 
1,100 - 1 , 199 
1,200 - 1,299 
1,300 - 1,)99 
1 ,400- 1 ,499 

1,500 - 1,999 
2.~ - 2,499 
2,500 - 2,999 

DIXJE I.SLtiD fZS 

!b:ztloly .--r 

Total 

s 50 - $ ~ 
100 - 14~ 

1.50- 1., 
20tJ - 24, 
2:50- ~ 

JOO- ~' 
no - m 
400- .,., 

511)- .., 
~- m 

WI- .., 
1 "" WJ- ~ _, _ 

~ 

1 

1 , 199 

- 1.~ 
- 1.~ 

- 1~ 
1.~ 

- z.~ I z. 
MCD£ I.SUIIC' !7-S 

,~ 

Tout 
.,,~ "' '""'"Mil 

lerytq ~~, 
~~ ~ H4y m~l ~~, 357 

303 . 
'YJ 

1 1 
1 12 --33 12 -22 -4S 1 -

37 43 
2 '6 

2h 
~ ---u 

2S 24 
l 21 4 1 16 23 --19 --1.8 
1 l 19 

1.8 ---- --l'J 
23 13 1 11 4 --17 2 I S 2 s --s -4 4 --- --s s 
9 -- -9 -- --7 7 - --4 4 
2 -- -2 - -

10 liJ 
1 -- --1 
3 - --3 l - J --

i'~ IM#~ ... doe Tar ~ ,_, 3?, m 
Jor T1f>e aM liT Jk.wdll y _,_.. 

TDC:.a1 

120 

2 
3 
1 
2 
4 

1 
3 
1 
3 

1l 

' u 
11 
~ 
1 

~ 

12 
2 
2 
til 

Serrice 

!.09 

2 
:3 
1 
2 
3 

~ 
2 
1 
3 

11 

~ 

u 
1§ 

14 

• 
s 

12 
2 
2 
tli 

~ 

l 

2 

J 
1 
l 

~ 

--= 

~. ~ 
~~,, 

') 

'* ._; 
~--- ·-- ---·- • 

t -l( 

' t l 
2 2 -- --- ~ 

4 -- ---- ---- ---- --
-- --- ---- --- ---- -

-- --- -
J 
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-r-

Allit 1111 1'ntnJ 
t~rr .. ,· l.lvl! 1>11t~;~ 

Tnt11l :157 

30 - 31\ t 
1\0 - 44 2 
45 - 49 2 

50 ,(l .I 
2 

53 (o 

54 ,, 
55 

<: 56 
57 36 2 
58 8 
59 7 

60 c 61 19 
62 157 50 
63 20 
64 29 

65 (" 66 21 
67 114 15 
68 10 
69 13 

70 nnd over 30 

RIIQDI; ISLAND ERS 

Age on 
Effective Date 

Total 

52 
53 
54 

55 
57 
58 
59 

60 
61 
62 
63 
64 

65 
66 
67 
68 
69 

70 and over 

RIIODE ISI.AND ERS 

'l'nhl 11 loA 

1'1111MJ 111111 Awn r ohlll J n l h li! YM r llnch!ll ·""'" 10 , I '111'1 
1\y 'l'YI'" nnol 1\y Al\1! "" ll ff ec livo.• llnl ll 

ll 'I'A'fll. t r.HI1 1AlYII I~fl 

'ryJi n ur l'en111un 

Ortllnotry Ac · ltll!nlnl 
Se~ r v:l. o: ll llbnbJ llty 1Jh11bJ Illy IA!t~bbtor ll• n• ft c 1ft ry 

30:1 )0 7 

-- -- l 

-- z ---- J ]. 

-- -- 1 
-- -- --

1 J ---- ,, ] 

1 3 --
6 I 1 
4 ,, --
I -- --
4 ,, --
3 3 1 

38 -- --
lA -- --
45 3 --
18 -- --
28 -- --
51 3 1 
21 -- --
15 -- --
9 1 --

12 -- --
28 -- I -- I 

Table 4B 

Pensions Awarded in the Year Ended June 30 , 1981 
By Type and By Age on Effective Date 

TEACHERS 

Type of Pension 

Total Ordinary Accidental 

Service Disability Disability 

8 1 
120 109 

----
a( 1 -- 1 

1 1 
3 3 --
4 1 

--5 1 

16< 
7 --
2 2 --

2 --
5 3 --
2 2 --

--23 --

( 1 --
11 10 ----

68 2: 
22 --8 -- --4 -- --

"<l 
7 --
7 -- --
2 -- --
3 -- --
3 -- --

--
6 --

6 

9 8 

-- ---- ---- --
-- --

1 1 

-- ---- 1 

-- --
2 --
1 --

-- 1 
-- ---- --

1 --
1 ---- 2 
t 1 

-- 1 

-- --
-- --
-- --
-- --

I --
1 I 1 

Beneficiary 

2 

1 
----

1 

------
--------
--
----------
--



Monthly Amount Total 

Total 4 , 809 

Under $50 56 
$ so - $ 99 358 

100 - 149 753 
150 - 199 652 
200 - 249 539 
250 - 299 387 
300 - 349 305 
350 - 399 246 
400 - 449 214 
450 - 499 172 

500- 599 320 
600 - 699 191 
700 - 799 147 
800 - 899 91 
900 - 999 76 

1 , 000 - 1 , 099 62 
1,100 - 1 , 199 55 
1 , 200 - 1 , 299 43 
1 , 300 - 1 , 399 30 
1,400 - 1 ,499 25 

1,500 - 1 ,999 66 
2 , 000 - 2 , 499 14 
2 , 500 - 2 , 999 6 
3 , 000 - 3 , 499 1 

RHODE ISLAND ERS 

Monthly Amount Total 

Total 2 ,928 

2 Under $50 
50 - $ 99 8 $ 

19 100 - 149 
43 150 - 199 

200 - 249 59 

80 250 - 299 
107 300 - 349 
112 350 - 399 
102 400 - 449 
110 450 - 499 
261 

500 - 599 
347 

600 - 699 
418 700 - 799 

800 - 899 363 
289 

900 - 999 
224 1 , 099 1 , 000 - 125 1 , 199 1 , 100 - 111 1 , 299 1 , 200 - 53 1 , 399 1,300 - 29 1 , 499 1,400 -

56 1 , 999 1 , 500 - 8 2 , 499 2 , 000 - 1 2 , 999 2 , 500 - 1 
3 ,000 - 3 , 499 

RHODE ISLAND ERS 

Table 5A 

Pens ion& in Force on June 30 , 1981 
By Type and By Monthly Amount 

STATE EMI'WYEES 

Type of Pension 

Ordinary Accidental Service Disability Disability Legblator Beneficiary 
4 , 156 374 84 

45 1 9 
320 27 9 
696 45 10 
545 99 5 
432 82 8 

319 32 5 
257 28 1 
212 11 5 
187 10 6 
130 10 8 
266 9 5 
161 11 7 
131 7 4 
86 -- 1 
71 1 1 

61 -- --
53 1 --
42 -- --
30 -- --
25 -- --
66 -- --
14 -- --

6 -- --
1 -- --

Table 58 

Pensions in Force on June 30 , 1981 
By Type and By Monthly Amount 

TEACHERS 

Type of Pension 

Ordinary Accidental 

Service Disability Disability 

2, 798 90 13 

--2 -- --8 --
-- --19 

42 1 --
56 2 --

--69 5 --92 12 --101 10 
14 --88 

7 --
101 

12 1 
242 

11 --334 
4 1 

411 --
356 7 

5 
278 4 

4 
218 1 

2 
123 -- --110 -- --

53 -- --
29 --

--
56 -- --

8 -- --
1 -- --
1 --

126 69 

-- 1 
-- 2 -- 2 
- 3 

6 11 

22 9 
13 6 
13 s 

8 3 
18 6 

33 7 
8 4 
2 3 
2 2 
1 2 

-- 1 
-- 1 
-- 1 
-- --
-- --
-- --
-- --
-- --
-- --

Beneficiary 

27 

--
--
--
--

1 

6 
3 
1 

--
2 

6 
2 
2 

--
2 

1 
--

1 
--
--
--
--
--
--

\ 



Age On 
June 30 , 1981 Total 

Total 4 , 809 

25 - 29 2 
30 - 34 5 
35 - 39 8 
40 - 44 7 

45 - 49 25 
50 - 54 72 
55 - 59 184 
60 - 64 723 
65 - 69 1 , 324 

70 - 74 1 , 207 
75 - 79 718 
80 - 84 342 
85 - 89 140 
90 - 94 43 

95 - 99 6 
100 - 104 2 
105 - 109 1 

RHODE ISLAND ERS 

Age on Total 
June 30 , 1981 

Total 2,928 

35 - 39 4 
40 - 44 2 
45 - 49 6 

so - 54 14 

55 - 59 78 
60 - 64 407 

65 - 69 576 
70 - 74 804 

75 - 79 546 

80 - 84 280 
148 85 - 89 
52 90 - 94 
9 95 - 99 

100 - 104 2 

RHODE ISLAND ERS 

'tabh M 

Pensions in Porco on Jun~ JO, 1981 
By Type and By ARo 

STATF. EMJILOYP.F.R 

Typo ot Pen•ton 

Ordinuy 
Service DilabiUty 

4,156 374 

-- 2 -- 3 -- 4 -- 4 

3 11 
11 42 
72 73 

575 106 
1,193 76 

1, 138 40 
682 10 
312 2 
127 --

38 --
4 --
1 1 -- --

Table 6B 

Pensions in Force on June 30 , 1981 
By Type and By Age 

TEACHERS 

Accidl ntd 
D1ubiUt y 

81. 

--
l 
4 
2 

8 
12 
13 
15 
15 

11 
3 

------
------

Type of Pendon 

Ordinary Accident.! 
Service Disability Dilability 

2, 798 90 13 

1 -- 3 
1 -- 1 

1 5 --
3 3 7 
1 56 20 
5 383 19 

11 2 562 
790 11 --
533 5 --
269 6 --
139 3 ----so --

9 -- --
--2 --

-
LIJidotor "'"* f t4iory 

126 69 

-- ---- 1 -- .. 
1 -
2 1 
3 4 

20 6 
21 6 
32 6 

13 ' 17 6 
12 16 
3 10 
2 J 

-- 2 -- ---- 1 

Benaficiuy 

27 

------
1 
1 

--
1 
3 

8 
s 
6 
2 

--
--





.. 
0 

Cash 

Accrued interest receivable 

Investments 

Government bonds 

Corporate bonds 

Common and preferred stocks 

Certificates of deposit 
and repurchase agreements 

Commercial paper 

(Less) Unamortized premiums 
and discounts 

Total assets 

Table 8 

Assets as of June 30 , 1981 and 1980 

$153, 282 , 442 

130, 536,867 

105, 236 , 539 

41 , 900, 000 

32 , 818, 686 

(4,489,831) 

$ (2 ,372,007) 

6 ,610, 655 

459,284,704 

$463,523,352 

$108 , 730 , 135 

131, 983 , 200 

93 , 568 , 042 

10, 625 , 000 

52,306 , 812 

(3,273,685) 

Note: Detail figures may not add to totals due to rounding . 

RHODE ISLAND ERS 

State Employees: 

Employer reserves 

Member reserves 

Total State Employees reserves 

Teachers: 

Employer reserves 

Member reserves 

Total Teacher reserves 

Teachers Survivors: 

Employer reserves 

Member reserves 

Total Teachers Survivors reserves 

Unallocated: 

Unclaimed benefit r eserve 

Total assets 

Table 9 

Allocation of Assets by Plan 
as of June 30, 1981 and 1980 

$167,585,727 

74,855,754 

$242 , 441,481 

$ 95 , 334 , 380 

103,586,726 

198, 921 , 106 

$ 16,161,641 

5,923,105 

22,084,746 

76,019 

$463,523 , 352 

$144,085 , 002 

66,864,733 

$ 78 ,286 ,448 

91,956,429 

$ 14,131 , 256 

5,495,659 

$ 1 , 468 , 027 

5 , 483 , 287 

393,939,505 

$400,890,819 

$210, 949 ,735 

170, 242 , 877 

19,626,915 

71, 292 

~400,890,819 



\". 
A~ ASSmG"!IOISS AND METll>DS 

~e •ctual cost of a pension plan consists of the benefit pa~~nts 

ax: •Oticistrative ex;:-enses less any invest:aent earnings . 
An actuarial 

so as to establish a reasonable 
c::s: :aet!':x ai:.s t o ~~et this cost 

and the employee 

The result is an 
relations:.ip !:leNee:> eJE;>loyer pension contributions 

se~ces t~t gi>e rise to the pension obligation. 

~loyer co~:ribution ~idch anticip•tes future payments . A fund accu

n-~:a:es ~~ch ea:-..s in..-esc:.e!)t inc.-e, thus reducing the ulti:~~ate cost. 

Ca lculat in,;; t he appropriate contribution requires that projections , 

ac= t ::ere!ore assuzptions, be aace as t o future experience . So~e items , 

s :>c:: as l>Orta!ity rates, cac be predicted fairly accurately. Others , 

su.:::: as f;;: ur e salary i ncreases, are , of course, subj ect to considera!:>le 

·:ariat:.o:: . I t ,;ill !>e useful t o identify the assU!IIPtions used , particul

a::ly si:>ce !:>roac questions of !iscal policy are il!plicit in certain of 

t he assuxpt ions. Tnese assuxptions are the s~ as those used i n t he 

J=e 30 , 1980 stuciy . 

~.ortalit'" :Rates 

lo'e asswaed that .orulity rates would confon~ with the 1971 Group 

Amluity Mortality Table. Tnis is the 1:10st cOliCIOnly used table of pension 

?1~ mortality, and ,;e believe it is a reasonable basis for estimating 

experience under t he Syste::. Table 10 gives so-...e lif e expectancies deter

:::inec f r= t his tabl e . 

Salart ?rej ections 

Tne Sys~ provides benefits that are based on the t hree highest con

secuti·;e years • salary for each eDpl oyee. To ass=e that each employee • s 

s a l ar; •-ill be the sa::e in the three years before retirei:IE!nt as it is 

today ~ould seriously understate the Syst~' s cost . Accordingly , we use 
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a salary projection to anticipate future increaaes in earnings . 

Additionally , it is appropriate to ca.pute pension normal coats which 

are level as a percentage of payroll rather than level as a dollar 

amount , and a salary projection is alao uaed for this purpose . If the 

cost were calculated as a level dollar aaount for an individual , the 

cost might be a high per cent of his pay when he is young and a l over 

per cent of his higher salary at a later age . By the use of a salary 

projection , the contribution for an individual , all other things remaining 

the same , tends to stay at the same percentage over the years . 

How to project future salaries is a major policy question . To what 

extent should one seek to anticipate , through present contributions , the 

full impact on pension costs of future salary changes? 

For purposes of our cost determination , we have made a aoderate 

allowance for general salary increases in the future . We also reflec t 

salary increases as the result of longevity and prODOtions . The scale 

has relatively greater increases at the younger ages to correspond with 

the State ' s salary schedules. The salary acale factors are: 

~ 

20 
25 
30 
35 
40 
45 
50 
55 
60 

Present Salary as a 
% of Age 65 Salary 

17 . 45 
22.07 
27 . 76 
34.62 
42 . 68 
51.76 
61.77 
72.98 
86.08 

Annual Increases 
(ltate %) 

4 . 84 
4. 75 
4. 59 
4. 39 
4. 08 
3. 72 
3. 45 
3.33 
3. 16 

As will appear , the problem of salary projection has a parallel in 

the question of choosing an assumption as to future investaent yield and 

the two are somewhat interrelated . 
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Termination Rates 
In any employee group , many employees will terminate and receive 

less than full benefits . Employees terminating with less than ten years 

of active service, for example, receive only a refund of their contri

butions . The termination assumption anticipates the release of State 

and Town funds that may have been accumulated for such people , thus 

resulting in a reduced ongoing cost . 

We assumed that terminations each year from all causes would be as 

follows: 
State Em~loiees ~Rate %) 

~ ~* 
Disability_ 

Withdrawal 

20 . OS .06 21 . 20 

2~ . 06 . 09 15 . 80 

30 . 08 . 11 11 .60 

35 . 11 . 15 
8. 40 

40 . 16 . 22 6 . 20 

45 . 29 . 36 4. 20 

so . 53 . 61 2. 60 

55 . 85 1.01 

60 1. 31 

15% of the above disability rates are service-connected . 

Teachers (Rate %1 

~ ~* Disability Withdrawal 

20 . OS . 06 12 . 3~ 

25 .06 . 09 9 . 70 

30 .08 .11 7. 50 

35 .11 .15 5 . 66 

40 . 16 .22 4 . 14 

45 . 29 .36 2.75 

50 .53 .61 1. 35 

55 .85 1.01 

60 1. 31 

157. of the above disability rates are service-connected . 

*Rates shown are for men ; rates for women are slightly lower 

Total* 

21.31 
15 . 95 
11.79 
8 .66 
6 . 58 
4 . 85 
3. 73 
1.86 
1. 31 

Total* 

12 . 50 
9 . 85 
7.69 
5 . 92 
4 . 52 
3 . 41 
2. 49 
1.86 
1. 31 

Note : Detail figures may not add to totals shown due to rounding . 
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Retirement Ages 

The System provide5 unreduced benefit5 as early as age ~~ for gen

eral employees and age ~0 for State Correctional Of ficers. We have assumed 

State Employees will retire at age 64 , or upon the completion of ten years 

of service if later . Teacher retirements are assumed t o occur when t he 

teacher has attained age 63 and has completed ten or more years of service . 

In any case where the employee already meets these assumed conditions of 

age and service , it is assumed that he or she will retire immediately . 

Post-Retirement Increases 

Following the third anniversary of retirement , cost-of-living increases 

are regularly provided to pensioners . Our calculation assumed 3 per cent 

annual benefit increases as provided by Statute . Cost-of-living increases 

are now "compounded" from year to year . With this valuation we took into 

account the first two adjustments effective January 1 , 1981 and 1982 . 

Investment Return 

Investment return has a major effect on the ultimate cost of a 

retirement system. In general , if a system is actuarially funded (so 

that it has a substantial reserve which is earning an investment yield) , 

a yield of 6 per cent - in contrast to a 5 per cent yield - could reduce 

annual costs by 16-20 per cent . 

An assumption must be made concerning future yields . It must be a 

rate that will be valid for the long-run, that is , not only for money 

invested today or next year , but also for money invested 40 or more years 

from now. 

We selected an investment return assumption of 6 1/2 per cent per 

year for our calculation. This assumption takes account of probable 

moderate long-term inflation but is not tied directly to the higher 

rates currently available. 
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A~tuarial Cost Koltho.'J 

W.- hav<' us\IJ th<' "~ntry a~te nC'nul" a.:tuarial ,.,,st m~thod . Thi s 

..-th,-J spreads the ~ost of the benefit~ t o be provided tC' an individual 

4s s lev'lll percent~<! cf his pay from his date of emplc>~"'l!ent tc> his 

.sssumeJ Jat<' of reti«Hnt. The nonul cost for th<' entire system is 

equal tc the s~ of the ncnul cost s for all participants . In a rough 

s .-ns<' , it can be visuali:ed as t he cost of benefits earned during the 

current year . 

The accrued actuarial liability represents the amount by which the 

futuro:! n,, r::>Sl cost$ fall sh.:-rt of meeting the cos t of future benefit pay

c.-nts . It .:an als.J be ,·ie,.>ed, roughly , as the value of benefits acc rued 

for service prior te> the valuation date . 

~·erall Actuarial Basis 

~e believe that our assumptions , taken as a whole , are reasonable . 

To the extent that actual experience is better or worse than assumed , 

actuarial gains or losses will develop , with corresponding decreases or 

increases in future costs. 

Missing Data 

It "·as necessary to make certain "non-actuarial" assumptions 

~~ere data ~as ~issing or inco~plete. In all cases , ~e assumed such 

indi\·iduals had t he same characteristics as other participants . taking 

into account t he kno"~ characteristics (e .g. male members age 37 with 

U!lkno••n sen·ice .. ·ere assumed to have the same sen•ice distribution as 

=ale me:bers age 37 ~ith kno"~ sen•ice) . 
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Age 

55 
56 
57 
58 
59 

60 
61 
62 
63 
64 

65 
66 
67 
68 
69 

10 
71 
12 
73 
74 

15 

Table 10 

Expe c t~d Number of Yeara of Lif• 
Rcmainina at Specified Aaea 

Hale 

22 . 1 
21.9 
21.1 
20. 3 
19 . 5 

18. 8 
18. 0 
17 . 3 
16. 5 
15. 8 

15. 1 
14 . 4 
13. 8 
13. 1 
12 . 5 

11.9 
11.3 
10. 8 
10. 3 
9. 7 

9. 2 

1971 Group Annuity ~ortality Table . 
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F•male 

28 . 0 
27 . 1 
26 . 2 
25 . 3 
24 . 4 

23.5 
22 . 6 
21.8 
20 .9 
20 . 1 

19 . 2 
18 . 4 
17 .6 
16 . 8 
16 .0 

15 . 3 
14 . 5 
13. 8 
13. 1 
12 . 4 

11.7 
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!':':.L a:=WS..: .:~.s: i! psi~ ~th:~ 
• (S) p:-:.>5 ~ yes:- i;>te.--e.s: -

:=._:.ee..s:. coly 

AJa.,-unt 
~ 

~:•o.~o.lOU 
13,317 , 701.) 

375. no . .:.llo:l 

::,9Y. • .:.oo 

30, 25:,100 

37,.!.30,300 

~ of 

~ 

5. 5! 

9.o 

15. 1 

15. 6 

T:>o: :'=,~-g s:JO:-~:e -:" s !o:- t.he Sute t.:> .:.:>ntribute 91 per ce.'lt of 

~ ?r:::.::.e= -:.::::-no=.: c:s: p:-..s i S ~ ::e:l: of tbe interest .:.n the unfunded 

JO::=-~ ~=-~_.;: :.iP"'' .i=Y (as o: Jme 30, 19Bl) fer the 1952-53 fiscal 

ye.=. ~~ = ~ r=:;;::i=eDe:>': ot E projectet participating payroll of 

s:-;: , ;s: ,70C, ~ :3S:-E3 ~:=:e= =t.ri~tion "rate per cent" for State 

~:=:ees :i5 11. 3 ?C= ::e:.:: ::: po-yr::ll, develo~ be-1010- Sate t':lat for this 

=-~~::, ~ elll?:=yee ==-~~tiw rate c! b pel" ce:~t, 'lo-bicb beccDes 

=.::e==.Tc .:-~:: 
:..;s.: ~ ~ :.ee=. e:DI? loy e5 . 

:~a 

7) ?=-:-:er::.e= :332-53 pcr'"iri;>e~ 
?=-~'rw:..: 

(:) 

( ; ) 

( :.J) 

: .35:-53 eiii;':.;,ye:- -:.=== c:s: 
= 5. Jl.K; x (7) 

~-::i=e= C-~~ :X:. 5..: ?ri= 
·u1y : , :.5£: • . ;: x (B) -

-15 z ( l ) 

Ea.,.~~ ==_y-_:.= i: ~ 
~7-· :_r a { ; ) ?:.::S ~ yea= 
:.=:.e=e:: 

4! 

~ o: 
Projected 

.A111D~t ~ 

~2il,956,i00 

13, ns,ooo 5 . 0~ 

~9,o93,eD 10. 9 

30,65E,5DO ll . 3 

Th• calculation• a 11 C\lftll'lot•J ailillmc> th,.t th" •llll'h•y•r ,•,mtr1butio11 

.... ill ~ raiJ int•' th11 rotiumoml fund at tho ba~innina o l .,.~h yon, ,.11,1 

wi 11 start t \l •arn int•r.un fr \lm th,.l J•to . ln fact , tho ll<moy h dap,>

aitoJ ""'nthly . Thus •b,1ut lutlf " yoar ' i intaraat h h>at , an.! tho C\llllr i

buti•'n m11st b~ incroaaed t•' rotloct t hi a . l.inoa !> an.! l l), " " thoa puvi.''" 

r•s•· include this adjustmont . 

The "full cost" of the S)lstom' s ban.Cita (l.ina 6) is 15. b ptr cent l' f 

payroll, the sa~ as tor tho previous year . 

Te.s.:hers 

The costs !or Teachers as of June 30 , 1981 developed as foll<lws: 

1 of 
~ Allount Pavrl) ll 

(1) Participating payroll $221,684,500 

(2) Employer normal cost 10,561,300 4. 8! 

(3) Unfunded actuarial liability 578,625,300 

(~) Interest on unfunded actuarial 
liability 35,315,200 15.9 

(5) Total annual cost if paid July l, 
1951 -- Interest only • (2) + (4) 45,876,500 20.7 

(6) Total annual cost if paid Janu&T)•, 
1982 • (5) plus ~ year interest --
Interest only 47,367,500 21.4 

Applying the funding statute to the Teachers' costs and a proj~ted 

participating payroll of $257 ,412, 300 gives a contribution "rate par cant" 

require111e0t for fiscal 1982-83 of 14. 6 per cent . Half of this rate (7 . 31) 

is payable by the State and half by the aunicipalities . The "rate per cent ' 

is developed below . Note that the increase in the eaployeo contribution 

rate from b 1/2 per cent to 7 per cent, effective July 1, 198::, has been e:

ployed in the following . 
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% of 
Participating 

AIJ>OUUt Payroll 
==--

Item 

(7) 
Projected 1;;83 participating $257 , 412 , 300 

payroll 

(8) 1982-83 employer normal cost 
10, 976 , 300 4. 3% 

• 4.2641% X (7) 

(9) Required contribution if paid 
July 1, 1982 • . 91 X (8) + 36 , 474 , 800 14. 2 

. 75 X ( 4) 

(10) Required contribution if paid 
January , 1982 • (9) plus ~ 37,660 , 200 14 . 6 

year interest 

assume that the employer contribution ~ill 

the beginning of each year and ~ill start 

the money is deposited in January. 

The calculations as completed 
the retirement fund at 

In fact , be paid into 
to earn interest from that date. 

Thus about half a year ' s interest is 

creased to reflect this . Lines 6 and 

lost , and the contribution must be in-

10, above , include this adjustment . 

The "full cost" is 21.4 per cent of payroll which compares to 21.7 per 

cent for the previous year. 

we believe that the funding program set forth in the state statute is a 

reasonable basis for funding the Rhode Island Teachers Retirement System. 

If the statutory funding program is followed without change , the System will 

be fully funded--that is, the assets will equal the actuarial liability on 

June 30 , 2016. In the interim the assets are projected to be sufficient at 

all times to meet the cash requirements for projected benefit payments. 

Teachers Survivors 

Because we do not have data on dependents of teachers , it is diffi cult 

to do an analysis of the Teachers Survivor program. However , in the past 

we attempted to estimate the actuarial position based on "high cost" assump

tions. For example, we assumed 25 per cent of teachers would be unmarried 

at death in active service, 10 per cent would be married but childless , and 

65 per cent would be married with children (two children, one born when the 

wife ~as age 23 and the other at age 32) . On this rough basis , the assets 

so 

appear to be sufficient to fully cover the actuarial liabilities . The normal 

cost is estimated to be between $110 and $125 per person--well within the 

$192 combined annual employer-employee contribution (each pays 1 per cent of 

the first $9 ,600 of salary) . 

Based on this analysis , we believe the present contribution is adequate 

to support the plan of benefits . 

Value of Vested Benefits 

In private pension plans , it is customary for the actuary t o provide the 

"value of vested benefits . " Thi s f igure is used by accountan t s in preparing 

financial statements , both as a disclosure item and as a factor i n determining 

the provision for pension expense , in accordance with Opinion No . 8 of the 

Accounting Principles Board of the American Insti tute of Cert i f ied Public 

Accountants, "Accounting for t he Cost of Pension Pl ans ." While ~e recognize 

that the State may not be covered by this Opinion , a brief di scussion of thi s 

subject may be helpful . 

The "value of vested benefits" represents the single sum value under 

the pl an 's investment income and mortality assumptions of all benefits t o 

present and former employees which do not have future empl oyment by the em

ployee as a required condition for their receipt . Thus i t includes the pre

sent value of an immediate or deferred pension for all pensioners , benefici

aries, and active participants with at least ten years of service . For act ive 

employees with less than ten years of service and inactive vested e.ployees , 

only the accumulated employee contri butions are included. 

For the Employees ' Retirement System, the value of vested benefits 

as of June 30, 1981 is as follows: 

State ~lo;r:ees Teachers 

Active members $296,583 ,400 $310, 865 , 800 

Inactive members 3, 503 ,900 3,579,100 

Retired members 229 ,307 ,500 273 , 732,200 

Total value of vested benefits $529 , 394,800 $588 ,177,100 

Assets 242,441 ,500 198, 921 ,100 

Unfunded value of vested benefits $286,953,300 $389,256 ,000 
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ov~ 
Legislation in January, 1979 effectivelY returned the System to its 

fonaer statutory funding schedule beginning with the 1979-80 fiscal 
year 

(Actually , the accelerated funding provided for by the General Ass b 
em ly 

in 1978 WI\S never used as the basis for detenDining contributions 
as its 

effective date was deferred for one year to July 1, 1979, by whi h 
c date 

the further revision of the law superseded it . ) 

Under the 

will not begin 

fund in~ lall as amended, the State and the Teacher Empl " oyers 

to pay the full normal cost and the amortization payment 

beginning July 1, 1986. Thus , for fiscal 1982-83 . 
cost is 91 per cent of the normal cost 

the unfunded accrued act~arial 
until the fiscal ~·ear 

as reported earlier , the employer 

and 75 per cent of the interest pa)~nt on 

liability. The scheduled percentages are: 

Fiscal yesr 
besinninR on 

July 1 

198~ 

1983 
1984 

1985 

Normal cost 

91% 
95% 

100% and 
thereafter 

Interest on 
unfunded liability 

75% 
85% 
95% 

100% and 
thereafter 

BG~innins with the fiacal year atarting July 1, 1986, the statutory con

tl"ibution will COl11f'rbo the normal coat, Al11ortication of the June 30 , 1985 

unfundlld l:!ability build on thll aum-of-tho-di&itll meth<>d <>ver 30 years , ancl 

interel!t i!n tho unfunded a~crued liability . 

* - * * • 
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APPENDIX 

K:JDEL FORM SUMMARY STATEMENT RE CITY AND TOWN PARTICIPATION 
IN TEACHERS ' RETIRDiENT SYSTEM FOR PURPOSES OF 

FINANCIAl STATEME~7S AND REPORTS , 
MUNICIPAL BOND REGISTRATION STAT~7S , ETC . 

The (city) (town) of provides retirement benefits to 

its public school teachers through its participation in the Rhode Island 

Retirement System , a statutory , mandatory , state-wide , multi-employer retire

ment system which first covered Rhode Island teachers on July 1 , 1949 . This 

system is administered as a unified state-wide system by the State Retirement 

Board , the composition of which is set forth in the pertinent state statute . 

The assets are held in the custody of the State Treasurer as an undivided 

single fund . 

The actuarial costs of the retirement benefits are partially funded by 

employee contributions of 6 l /2 per cent of pa~· increasing to 7 per ce.nt 

July 1. 1982 and 7 1/2 per cent July l, 1985. The net employer actuarial 

costs are determined annually by thll actuary and 116 provided by atatute are 

certified by the Retirement Board to the DepartiDIInt of Admini.t.ration u a 

rate per cent of payroll , payable one half by the State. of Rhode bland and 

one hal f by the (city) (town) . The atatuto provide• for increaaini araduateJ 

percentage11 of the annual normal coat and interest on the unfunded liability 

until the year beginning July l, 1981i when the full normal coat and uortiu

tion paymentl on a 30.yaar achadule are nquind . For th& ~ur h&inninl! 

July 1, 198~. 91 por ctnt of thil normal coat and 7~ per e,ent of the 1nttr.,t 

on thil unfunded lbbility an thil required levda of a.:t·uarial fundina . 

Actuarial valuation• prepared by Martin E. Seaal Co~Qpany, applyina th

ilntry lli!il normal COlt method, anumini! 6 l/2 per cent interut return "" 

invutod Ulli!tll 1m.l aplllyilli! Uilumed ntu of aahry pNa,renion, all~JWan,·• 

for IHll t-rotiument incrt.lllilil 111d other a .: tunial UllU"'ltiona- -.11 u tat 

forth iu the llub.l ilhitd 111mud np11rt1 o! th• Rollti.remollt Bt\&rd--rev .. l the 

followini! com.llllntivo hi&hli&htt of the latt thue yeare for the Teac.hen' 

SylltCint 1111 II Wh<Jlo I 
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Active participants 

Pensioners and beneficiaries 

Inactive participants* 

Liability for accrued vested 
benefits 

Set Assets 

*First included in 1981 

Ecployer contributions 

~er contributions 

Total contributions 

Set uiscella:~eous income 

Invest:oent inco:ae 

Total inco:ae available 
: or benefit pa~ts 

Benefit pa~ts 

Excess o! i.:lco::::.e over 
expenses 

Year Beginning July 1 , 

.!211 illQ .!W. 
11,520 11 , 177 10 , 893 

2 , 777 2 , 885 2 , 928 

!i.A. 
N.A. 1 , 496 

$447 , 948 , 900 
$532 , 210 , 000 $588 , 177 , 100 

149 , 382 , 500 170 , 242 , 900 198 , 921 , 100 

Year Ended June 30 , 

.!ill 1980 ~ 
$14 , 700 , 482 $18 , 858 , 156 $23 , 601 , 692 

11,919,233 13,298,198 14 , 614,575 

$26,619,715 $32 , 156 , 354 $38 , 216 , 267 

43,271 51 , 994 29 ,122 

10,476,833 13,625,215 ~919,653 

$37,139,819 $45 , 833 , 563 $55,165 , 043 

23,007 ,144 24 ,973 , 191 _1§,486,814 

51',132,675 $20,860,372 $28,678,229 

Sote: Detail figures :.ay not add to totals shcn.'ll because of rounding . 

Actuarial costs anc l iabil ities, as shown in the succary presentation , are 

cete=i:ned i:l t:te ag.;-regate for the reachers System. Accordingly , employer con

trib~tions are !irst dete~ed in the aggregate for all participating employers 

b this multi-eJD;~loyer syste:::; are then expressed as a rate per cent of the ag

gregate participating payroll ; and one half this rate per cent is then pro=l

gated to each participating e:?loyer as the actuarial cost factor to be applied 

t o izs ?artici?ating payroll (the re:.aining one half of the employer cost is 

contri~~zed by the State) . ~loyer contributions by the (city) (town) of 

fer each of the l ast three years (together ~~th the ~unt for 

t!>e curre:J.t year , C.ased ro t he prouulgated rate percent of 6 . 6 per cent) are 

as !o11ows: 
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,_.....-

Participating payroll 

EmPloyer contributions 

1979 

Year Ending June 30 , 

1980 1981 1982 (est) 

With respect to the Teachers Retirement Syste~~ , Kart in E. Segal Co!lpany , 

independent actuaries advising the Retire~t Board have stated on January 22 , 

1982: 

''We believe that the funding program set forth in the state statute 

is a reasonable basis for funding the ibode Island Teachers Retire

ment System. If the statutory funding progran is followed vitbout 

change , the System vill he fully funded-that is , the assets vill 

equal the actuarial liability on June 30, 2016 . In the interia the 

assets are projected to he sufficient at all t!Aes to .eet the cash 

requirements for projected benefit pa~ts." 

According to the statutory funding schedule , the contributions require<: 

each year of the (city) (town) of and the State , vill increue 

as the System 1:10ves tovard the funding of the full annual cost . Ulti.aately, 

however , because the actuarial funding results in the acc....Uatioo of rese:rve:s 

that are invested, the required appropriation vill be sign.ifica:ntly less t.ha::> 

would be required if this Systea were on a pay-as-you-go ba.&is . 

ss 
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EMPLOYEES' RETIREMENT SYSTEM OF THE STATE OF RHODE ISLAND 

CERTIFICATE OF ACTUARIAL VALUATION 

This is to certify that we have prepared an actuarial valuation of the 

plan as of June 30 , 1981. 

The certificate contains the following attached exhibits : 

EXHIBIT I - Actuarial Cost for Year Beginning July 1 , 1981 

A. State Employees 

B. Teachers 

EXHIBIT II - Actuarial Assumptions and Cost Method 

EXHIBIT Ill - Summary of Plan Provisions 

To the best of my knowledge , the information supplied in this actuarial 
valuation is complete and accurate (except as noted in Exhibit I) and in 
my opinion the assumptions used in the aggregate (a) are reasonably re
lated to the experience of the plan and to reasonable expectations and 
(b) represent my best estimate of anticipated experience under the plan . 

MARTIN E. SEGAL COMPANY 

~~c.J~ 
By: Joseph C. Demty , A. S.A. 

Actuary 
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EXHIBIT 1 

ACTUARIAL COST FOR YEAR BEGINNING JULY 1 , 1981 

A. STATE EMPLOYEES 

The valuation was made with respect to the following data supplied to ua 
by the Retirement Board: 

a . 

b . 
c . 

16 , 501 active participants (including 5,275 fully ves ted) 
with total annual sal aries of $240 , 040 ,100 

1, 712 inactive participants 
4, 809 pensioners (including 69 beneficiaries of deceased 

pensioners and active employees) 

The cost factors as of the valuation date are as follows: 

1. 
2. 
3. 
4. 

5. 
6. 

Total normal cost •••••••••••••••••••••••••••••••••••••••••••••• $ 
Projected employee contributions ••.••••••••••••••••••••.•••• • •• 
Employer normal cost ••.•••.•.••••••••.•.•••• •••••••• ..• •••••••• 
Actuarial liability - total .•• •••• .•. ••••••••••••••••.••.•.•••• 

Active employees .. . ......... .... ........ . ...... $385 , 400,500 
Inactive employees . . • • • . . • • • • • • • • • • • • • • • • • • • • • • 3, 503, 900 
Pensioners (including beneficiaries of deceased 

pensioners and active employees) •••• ••••••••• 229 , 307,500 
Assets ••••••••••••••.••• ••••••• •••••••••••••••••••••••••••••••• 
Unfunded actuarial liability ••• •••••••••••••••••••••••••••••••• 

Liability for accrued vested benefits: $529,394 ,800 

Note: Included are 232 active employees unknown as to age , 
service, or both. Status of beneficiaries was unclear . 
The liability included for inactive employees is the 
sum of their accumulated contributions . 
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26 , 519 , 900 
13,202 , 200 
13 , 317 , 700 

618, 211,900 

242 , 441,500 
375, 770,400 



EXJ!IBIT I 

ACTUARIAL COST FOR YEAR BEGINNING 

B. tEACHERS 

JULY 1 , 1981 

The valuation was made with respect to the following data supplied t 
0 us 

by the Retirement Board : 
a. 10, 893 active participants (including 6, 392 fully vested) 

with total snnual salaries of $221 ,684 ,500 

b. 1,496 inactive participsnts c . 2,928 pensioners (including 27 beneficiaries of deceased 
pensioners and active employees) 

The cost factors as of the valuation date are as follows: 

::;1:'::' ,,.,, .. '~"ib"'" ...... .......... ::::: :::: ::::: .. $ 

24 , 970,8oo 
14 , 409,5oo 
10, 561 , 300 

1. 
2. 
3. 
4. 

Total normal cost ••• . •.. • .••• •• • . •.••• • •••••••• 

y normal cost • • • . • • • . • • • • . • • • • • • • • • • • • · 
Actuarial liabilitY - total ••••..••• • •••••.• :. • • • • . ''' ·'' ' ''' '· 

Active e 1 • · ' ·' • • • • • • • • • • •• mp oyees • • •. • ..•. • • • • ..•••••••• • • • •••• $500 235 1 • 
Inactive employees • . • .. .. . • . .. . • .. • • • • • • • • 3 ' 579 ' OO 

777,546,400 

Pensioners (including beneficiaries of dece~~~d ' , lOO 

5 

pensioners and active employees) 
273 

· Assets ........... .. .. ...... " • , 732 , 200 
6 u f ...................... .. · n unded actuarial liabilitY .... """ .. " "".... 198 9 .. .. ................. , 21 100 • •• • .•.••.••.• 578 625, , , 300 

Liability for accrued vested benefits: $588,177 , 100 

Note: Included are 98 active employees unknown as to age , service , 
or both. Status of beneficiaries was unclear . The liability 
included for inactive employees is the sum of their accumu
lated contributions. 
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- EXHIBIT II 

ACTUARIAL ASSUMPTIONS AND COST METHOD 

Mortality rates -- 1971 Group Annuity Mortality Table 

Disability mortality before age 65 -- Age 65 mortality under stipulated 

table. 

Termination ratls before retirement: 

State Employees (Rate %) 

~ Death* Disability Withdrawal Total* 

20 . 05 . 06 21 . 20 21.31 
25 . 06 . 09 15. 80 15. 95 
30 . 08 . 11 II . 60 II. 79 
35 . 11 .15 8 . 40 8. 66 
40 . 16 . 22 6. 20 6. 58 
45 . 29 • 36 4. 20 4. 85 
50 . 53 . 61 2. 60 3. 73 
55 . 85 1.01 -- 1.86 
60 1. 31 -- -- I. 31 

15% of the above disabili ty rates ar e service-connected . 

Teachers (Rate %) 

~ Death* Disability Withdrawal Total* 

20 . 05 .06 12 . 39 12 . 50 
25 . 06 . 09 9.70 9. 85 
30 . 08 .11 7.50 7.69 
35 .1 1 . 15 5. 66 5. 92 
40 . 16 . 22 4.14 4. 52 
45 .29 . 36 2 .75 3. 41 
50 . 53 . 61 1. 35 2. 49 
55 . 85 1.01 -- 1. 86 
60 1. 31 -- -- 1. 31 

15% of the above disability rates are service-connected . 

*Rates shown are for men; rates for women are slightly lower . 

Note: Detail figures may not add to totals shown due to rounding . 
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--
SalarY s~ale : 

~ 

20 
25 
30 
35 
40 
45 
50 
55 
60 

Present salarY as a 

~ 
17 .45 
22.07 
27.76 
:v. .62 
42.68 
51.76 
61.77 
]2. 98 
86. 08 

Annual increase 
(Rate %) 

4 . 84 
4 . 75 
4 . 59 
4 . 39 
4 . 08 
3. 72 
3 .45 
3 . 33 
3 . 16 

Includes allowance for inflation of 3% per year 

rnkncr.-o characteristics of em;>loyees: Sat>~! as those exhibited by em •~tb kn~~ characteristics. Onkno•-n salary is assuoed to be 
51~loyees 

for State EEployees ana 515, 000 for Teachers. , 000 
Retire.Dent age - State Er,>loyees: 64, or cospletion of service re . 

i! la:er . reachers: 63, or coap1etion of service requireoentq~~rement 
Post-retire=ent increases- 3l coapounded annuallY 

1 

later . 
Perce:::~t r.arried - Social SecuritY awards during 1972 

~et in~esCQant return -- ~: Valua~ion of assets - At aaortized boOk value for bonds and at c 
tor stod.s ost 

Actuarial c.:>st aet~d 
EntTY age normal cost 

60 

EXIUIIIT 111 

SUMMARY OF PLAN PROVlSlO~:s 

~ 
General Em~lovees 

Correctional 
Of ficers Legislators 

Age requirement : 60 55 None 50 55 None 
or or or 

servi ce requirement : 10 yrs . 30 yrs . 35 yrs . 20 yrs . 8 yrs . 20 yrs . 

A~Uount : 1. 7% of final average salary up to 10 years of service plus 1.9% 
per year for the next 10 years of service plus 2. 4% for each 
additional year of service to a maximum of 80%. Final average 
salary is defined as the average of compensation earned during 
the highest 3 consecutive years prior to termination . Correctional 
officers receive 2% of final average salary per year of service . 
Legislators receive $300 per year of service to a maximum of 
$6,000 . Retirement is mandatory at age 70 except for elected 
officials . For correctional officers , mandatory retirement is 
the later of age 55 and the completion of 20 years of service. 

E!!}Y retirement 

Age requirement : None 
service requirement : 30 years 
Amount : Regular pension accrued , reduced by 6% for each year of age 

less than 55 . 

DisabiliU 

Non-occupational : 

Age requirement: None 
Service requirement: 5 years 
Amount : Regular pension based on service accrued and final average 

salary at disability , payable illlllediately . The minimum 
retirement percentage is 171, regardless of service . 

Occupational : 

Age requirement: None 
Service requirement : None 
Amount: 66 2/3% of final salary , payable imaediately . 
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~()l':B'~ 
---

c~ncss : (July 1. 1980 - June 30. 1981) 

'10"-...al Iz~ts - JulY I. 1980 

~= Purchases Durin9 the year 

DSDOCT: 
Rede::ptions & Sa~es !)uri.Dq tbe Year 

Total Icvest:z::ei>tS - June 30. 1981 

.ISVES'7MEI'i'T A~: 
TY PE 

. S. Goven:::ent 
Federal Land BankS 
Govern::lellt .l'i!ational 

Mortgage 

(By rype of SecUCity) 
Cost o r Par 
$138, 0 94. 000 

2 , 000.000 

Federa~ liational 
,!#.artgage 

International Bank for 
Reconstru ction 

Certificates of Deposit 
Ca:Mercia1 Paper 
Federal Ba:le Loan 
Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Repurchase Agreements 
Com:lor: Stocks 
Bank Stocks 

8,148.442 

2 , 640 , 000 

2, 100, 000 
31.900. 000 
32, 818,686 

300, 000 
100, 000 

84, 025, 000 
46, 411,867 
10, 000, 000 

102, 098, 662 
3,137,877 

$463, 774, 534 

66 

$397 , 213, 189 

4 06.391.246 
$803, 60 4 , 435 

339,829,901 

$463,774.534 

Proportion 
of Total 

29.78% 
0. 43 

1. 7 6 

0. 57 

0 . 45 
6 . 88 
7 . 08 
0.07 
0.02 

18.12 
10.00 

2 .16 
22.01 

0 .67 
100.00% 

--
DESCRI P'1"' OlS 

Q!!J.'f£12 STA'l'ES OF AMBJUCA 

u. S. Treasury !iotes . . . 

~OIIIBED 

INri:REST 

12.62S' 
7.75 

U.U5 
8 . 125 
7.875 
8.00 
7.00 
7.25 

12.125 
8.00 

H.375 
10.375 
11. 75 
13.50 

. 8 75 
8 . 00 
9 .00 

u.oo 
7. 625 

12.375 
8 . 25 
8 . 7 5 
9 . 25 

10.75 
13.00 
14. 50 

TOTAL - U. S. TREASURY NOTES 

u. s . Treasury Bon ds 

TOTAL - U. S . TREASURY BONDS 

TOTAL - U. S . TREASURY 

6 . 375 
7.25 
6 .75 
7.50 
8.625 
8 .625 
9 .00 
8. 75 

10 . 125 
10.50 
12 . 625 

8 .50 
7.8 75 
8 . 375 
8.00 
8 . 25 

10.00 

r7 

Jo!MmU'!Y 

1(}..31-81 
ll- 15-81 
11- 30-81 
8-15-82 

11- 15-82 
2 - 15-83 

H - 15-83 
2- 15-84 
9-30-84 
2 - 15-85 
5-15-85 
5 - 15-85 

11- 15-85 
2 - 15-86 
5 - 15-86 
8-15-86 
2- 15-87 
5-15-87 

11- 15-87 
1- 15-88 
5-15-88 

H - 15-Sa 
5 - 15-89 

11- 15-89 
11-15- 90 

5-15-91 

2- 15-82 
8-15-92 
2- 15- 93 
8-1S-93 
8-15-93 

11-15-93 
2-15-94 
8-15-94 

11-15-94 
2-1S-95 
5-15-95 
5-15-99 
2- 15-00 
8-15-00 
8-15-01 
5-15-05 
5- 1S-10 

~ 
~ 

$ l.OOG. ooc 
2 . 500, 00(1 
J.ooo.ooc 
3 .000.000 
2.000.000 
1, «<)(). (i(iC 

J. sso.ooc 
700, 000 

:;.ooo.ooc 
4 , 600, 00<1 
1.06G. OOC 
1 . ~.ooc 
1.000. 000 
4 , 000, 00C 
2.500,000 
1,600,000 
2.000. 000 

10, 00Q, OOQ 
2,150,000 
5 , 000, 0CXl 
l, .u31 , 000 
l, 400. 000 
4 . 000. 000 
5 , 000, 000 
3,600,000 
2 ,000,000 

$81.047, 000 

2 , 542,000 
2,550,000 

400,000 
~c.ooo 

3,8.30,000 
3 , 000 , 000 

, 400, 000 
2,000 , 000 

• 27':>, 000 
5 , 100, 000 
4 , 000, 000 
4 ,000,000 
2,500,000 
5 ,000,000 
~ooo.ooc 
3 ,600,00C 
2.000.000 

$57.0·l7 . 000 

$BS,094, 000 
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INVESTMENTS oWNED INVESTMENTS OWNED (Cont 'd. ) 
CARRYING 

DESCRIPTION INTEREST CARRYING 
,W!~B~S! MATIJRITY VA I.!!~ MATURITY -.YALUE 

DESCBIEXIOtll INTERNATIONAL BANK FOR 
THE TWELVE FEDERAL LAND ~S RECONSTRUCTION AND 

8. 15% 4- 20- 82 $2 , ooo , oo0 •00 DEVELOPMENT 
Cons . Federal Farm Loan 

Bonds 7.00% 5-01-82 $ 500, 000.00 Bonds 5-3/8 4- 01-92 600 , 000.00 Bonds 7- 3/4 8-01-87 1, ooo ,ooo, oo GOVERNMENT NATIONAL MORTGAGE TOTAL - INTERNATIONAL BANK ~2, 160, ooo.oo ASSOCIATION 
7- 1/ 4% 1- 15- 04 324 , 752 . 05 FOR RECONSTRUCTION AND 

Note Pool #5158 7- 3/ 4 5- 15- 04 338, 731.17 DEVELOPMENT 
Note Pool #4877 7- 3/4 6- 15- 04 698 , 836 . 92 

~ Note Pool #3807 7- 1/ 4 5- 15- 05 716 , 435.11 
CERTIFICATES OF DEPOSIT Note Pool #6633 7- 3/ 4 5- 15- 05 716 , 138. 62 

Note Pool #7298 8-1/2 2- 15- 06 1 , 378, 821.81 Citizens Bank 17 . 25 7- 13- 81 500,000.00 Note Pool #8005 7- 1/2 4- 15- 06 602 , 400 .44 Firs t Federal Savings 17 .25 7-14-81 1,500, 000 .00 Note Pool #12180 7- 1/2 6-15- 06 1 , 668,842 . 56 Citizens Bank 17.25 7- 14-81 1 , 000,000.00 Note Pool #12168 8 , 00 9-15- 06 311, 234.92 First Federal Savings 16 . 50 7- 15-81 500, 000.00 Note Pool #12978 
8 .00 11-15- 06 724 , 458.99 columbus National Bank 16.50 7- 31-81 1,300, 000 . 00 Note Pool #13268 
8.00 1- 15-07 667,789.53 Acacia Credit Union 16 . 50 7-31-81 100,000.00 Note Pool #15089 8 , 148, 442 . 12 Peoples Savings Bank 16.25 7- 31-81 350,000.00 TOTAL _ GOVERNMENT NATIONAL R. I . Central Credit Union 16.50 7- 31-81 100, 000.00 

MORTGAGE ASSOCIATION Citizens Bank 16.50 7- 31-81 250 , 000 .00 Woonsocket Inst. for Savings 17 . 625 7- 31-81 500, 000.00 First Federal Savings 17 . 75 7- 31-81 1, 000 , 000.00 
FEDERAL NATIONAL MORTGAGE Citizens Bank 18.25 8-10-81 2, 500, 000 . 00 

ASSOCIATION Citizens Bank 16 . 625 8-18-81 750, 000 .00 5.20 1- 19- 82 200 , 000.00 Citizens Bank 16 . 50 8-18-81 750 , 000 . 00 Note 
7.95 7- 10- 86 1 , 000 , 000.00 Peoples Savings Bank 16.875 8- 18-81 1, 000, 000 . 00 Note 
7.00 3- 10- 92 250,000.00 First Federal Savings 16.25 8-25- 81 1, 000, 000 . 00 Note 
7.10 12- 10-97 1,190,000.00 Citizens Bank 17.00 8-28-81 1 , 500, 000 . 00 Note 

2,640, 000 . 00 Citizens Bank 16. 25 8-31-81 1 , 000, 000 . 00 TOTAL - FEDERAL NATIONAL Newport Savings & Loan 16 . 0 8-31-81 300, 000 . 00 MORTGAGE ASSOCIATION Citizens Bank 16 . 875 8-31-81 200 , 000 . 00 
R. I. Central Credit Union 16 . 375 9-1-81 100, 000 . 00 

FEDERAL HOME LOAN I R. I. Central Credit Union 16.75 9-1-81 100, 000 . 00 
7. 65 5- 26-87 300,000 . 00 Woonsocket Inst . for Savings 16.50 9-1-81 300, 000 . 00 Note 

R. I . Hospital Trust 16 . 625 9-8-81 1, 000 , 000.00 
Citizens Bank 16.875 9-8-81 3, 500, 000.00 

I Citicorp Benk 14 .125 9-14-81 2, 000 , 000 . 00 REPURCHASE AGREEMENTS Citicorp Bc; r.k 14.125 9-14-81 1,000,000.00 Industrial National Bank 15.50 7- 1-81 4 , 000,000 . 00 

I Citizens Bank 16. 375 9-15-81 2, 800 , 000 . 00 Columbus National Bank 17.5 7- 14- 81 2, 000, 000.00 First Federal Savings 16 . 25 9-28-81 2, 750 , 000 . 00 Columbus National Bank 16 . 75 7- 31- 81 2,000,000.00 Peoples Savings Bank 16 . 50 9-28-81 250, 000 . 00 Columbus National Bank 16.50 7-31-81 2,000,000.00 Industrial National Bank 11.375 8-19-83 2,000,000.00 
TOTAL - REPURCHASE AGREEMENTS 10,000,000.00 TOTAL - CERTIFICATES $31 , 900 , 000 . 00 

OF DEPOSIT 
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~(Cont' d. ) 

IETEREST MATURITY 

DESCRIPTION_ 

COMMERCIAL PAPER 
P.M.B. Mortgage 
Mack Financial 
Lomis Needlton Mortgage 
G. M.A. C. 
Gulf Western Corp. 
Greyhound Corp. 
P. M.B. Mortgage 
Mack Financial 
Fruehauf Corp. 
Kanab 
Central Soya 
Gulf Western Corp. 
Locaps 
Goodyear Tire Corp. 
Gulf Western Corp. 
Amax Chemical 
Woolworth Corp. 
Gulf Western Corp. 
Home Savings & Loan 
Goodyear Tire Co. 
Home Savings & Loan 
Great Western Savings & Trust 
Bankers Trust Co. 

TOTAL - COMMERCIAL PAPER 

RAILROADS 
Atchison, Topeka & Santa Fe 

Railway-General Mortgage 

TOTAL - RAILROADS 

PUBLIC UTILITIES 

Alabama Power Co.
First Mortgage 
First Mortgage 

Alabama Power Co. 
American Tel. & Tel . Co.

Debentures 
American Tel. & Tel. 
Debentures 
Debentures 
Debentures 
Debentures 
American Tel. & Tel. 
American Tel. & Tel. 
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18 . 65% 
17.50 
18.375 
17 . 05 
17 . 00 
18.25 
17 . 80 
18.00 
17 . 375 
17.25 
18.125 
16.875 
17.00 
17.375 
16.375 
16.25 
16.75 
16.50 
15.75 
16.75 
16.125 
16.625 
16.20 

4.00 

4-7/8 
4-7/8 
8-7/8 

4-3/8 
4-3/4 
4-3/8 
5-1/2 
4-3/4 
5-1/8 
8.80 
8-5/8 

7- 2-81 
7- 14-81 
7- 14-81 
7- 14-81 
7- 15-81 
7- 17-81 
7- 31-81 
8- 3- 81 
8- 3- 81 
8-14- 81 
8-17- 81 
8- 18-81 
8-18-81 
8-31- 81 
8-18-81 
8-31- 81 
9-15- 81 
9-15-81 
9-15- 81 
9-21- 81 
9-22- 81 
9-24- 81 
9- 28-81 

7- 01- 95 

5- 01- 89 
9-01-95 
8-01-03 

4-01-85 
11-01-92 

2-01- 94 
1-01- 97 
6-01-98 
4-01-01 
5- 15-05 
2-01- 07 

CARRyiNG 

~ 
$1 , 477 , 464.s

8 1 , 954 , 3os.s
6 487 , 494 . 79 

1 , 974 , 42S . oo 
986 , 3os.s6 1 , 939 , 166.67 

1 , 955 , 5oo.oo 
969 , ooo . oo 

2 , ooo , ooo. oo 
971 , 729.17 

2 , ooo , ooo . oo 
963 , 906. 25 
963 , 638. 89 

l , ooo , ooo.oo 
963 , 156.25 

1 , 438 , 385.42 
2 , 2oo . ooo.oo 

964 , 708. 33 
l , ooo , ooo . oo 
3 , 25o , ooo . oo 
1 , 40o , ooo . oo 
l , ooo , ooo.oo 

959 , 500._QQ 
$32 , 818 , 686.47 

1oo , ooo.oo 

1oo , ooo.oo 

195 , 000.00 
100,000.00 

1 , 000 , 000.00 

175,000. 00 
800,000.00 
250, 000.00 
250, 000.00 
100,000.00 
200,000.00 

2,000,000.00 
2,000 , 000.00 

- -----· 
INVESTMENTS OWNED (Cont' d.) 

DESCRIPTION 

pUBLIC UTILITIES (Cont ' d. ) 
~lachian Elec . Power Co. 

First Mortgage 
Firs t Mortgage 

Arkansas Powe r & Light 
Baltimore Gas & Electric 
Be ll Tel. Co . of Pa. -

Debentures 
Blacks tone Valle y Elec. Co. 
Brockton Edison 
carolina Power & Light Co . 
central Illinois Light Co. 
Chesapeake Potomac Tel . 
Chesapeake Potomac Tel . 
Chesapeake Potomac Tel . 
cincinnati Gas & Electric 
columbia Gas System, Inc.-

Debentures 
commonwealth Edison

Sinking Fund Debentures 
Sinking Fund Debentures 
Sinking Fund Debentures 
Sinking Fund Debentures 

Connecticut Light & Power Co .
First Refunding Mortgage 

Connecticut Light 
Consolidated Edison Co.-

First Refunding Mortgage 
First Refunding Mortgage 
First Refunding Mortgage 
First Refunding Mortgage 

Consolidated Natural Gas Co.
Debentures 
Debentures 
Debentures 

Consumers ' Power Co. 
First Mortgage 
First Mortgage 
First Mortgage 

Dayton Power & Light Co. 
Dayton Power & Light Co. 
Dayton Power & Light Co. 
First Mortgage 

Delaware Power & Light Co. 
Delmarva Power 

INTEREST 

7- 1/ 2% 
4 .00 
8.00 
7- 5/ 8 

4- 3/ 4 
6-1/2 
8- 3/ 8 
5- 1/ 8 
4.00 
8-5/8 
7- 1/4 
8- 3/4 
4- 1/ 8 

4- 7/ 8 

6-1/ 4 
6- 3/4 
6- 3/ 8 
8 .00 

4- 7/8 
8-7/8 

4- 5/8 
4- 1/4 
5 . 00 
4.00 

4-3/8 
5.00 
9.00 
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4- 5/8 
4- 5/8 
7- 1/2 

3- 1/4 
8-1/4 
8.00 
3- 7/8 
7 . 00 

MATURITY 

12- 01- 98 $ 
5- 01- 88 
6-01-03 
9-01- 01 

5- 01- 01 
6- 01- 97 
9-01-03 
4- 01- 96 
7- 01- 88 
4- 01- 09 
5- 01-09 
3-01- 10 
5- 01- 87 

10-01- 90 

2- 01- 98 
7- 01-98 

10-01- 98 
10-15-03 

2- 01- 90 
10- 01- 00 

12-01- 93 
10-01-86 
10- 01-87 

6-01-88 

8-01- 83 
2-01-85 
7-01- 95 

8-01- 91 
8-01-89 

11-01- 01 

2-01-82 
10-01- 99 
11-01-03 

6-01- 88 
11-01-98 

CARRYING 
VALUE 
----....;; 

soo,ooo.oo 
1oo,ooo.oo 

l ,ooo,ooo.oo 
1.ooo,ooo.oo 

2oo.ooo.oo 
1oo.ooo .oo 
500 ,ooo.oo 
2so, ooo .oo 
1oo,ooo.oo 
500 ,ooo.oo 
500,ooo.oo 
500 ,ooo .oo 
250 , 000. 00 

150 , 000 . 00 

850 , 000.00 
400 , 000. 00 
500, 000 . 00 

l ,ooo,ooo.oo 

100, 000.00 
500, 000 . 00 

300, 000.00 
300, 000 . 00 
225 , 000.00 
100 , 000.00 

200 , 000.00 
133, 000.00 
472 , 000.00 

250 , 000.00 
250 , 000.00 
500, 000.00 

100, 000.00 
500, 000.00 

1, 000, 000 . 00 
250, 000.00 
250 , 000. 00 



~~!:~'~ 

~ \1.\\t\t •,t.) 

,\Nl'l\~~· ~1'\l l{l 'l'\' 

t'\t~ .. l'\' .,Y-1' , \•. 
~- u ·:<t l\.,..nm.\ \t'..,l ~' li l.l"'l<' 
l\: ~., 1\ ....... \' 
I\t \ ,• 1\ ,..,..,, \' 
t\:1;;;,· I\ • .,..,. r 
\,,~.- I\• ... -.:•t ' 

t'..l\.\\lt':'.l\<' l.l\lht C\• . 
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}' 1 l' :<t N\>rt\1.:\IJ<' 
fkl'id..i l'\'.,:;",t' ~ L.ight C\• . 
fh•ri-i..i P\'Wt'l' ~ Li9ht CC' . 
F h•d,,\<\ I\'"'"'~' Cl_-,rp. 
r i n't l\l,\l· tg~~;,w 

First N''l'tQ.:\CJ<' 
Fh•r ida r,,.;..,,i· 

\.~t'l\<~1'<11 T.:>lt>pht•tW t>f 
Califot·n.i~-
Finot N,•rtgagt
D..•l-.·ntur<'s 
D.::>lxmtur,>s 

~t>nt>ral Tel~phone of OhiC' 
Gt>org.i.1 Powt>r 
~ulf Statd Utilities Co . 

First Mortgage 
Fil·st Nortqaqe 
Gulf State ' -

Hartford ElPctric 
Hartford Elect ric 
Idaho p,,wer Co. 
Illinois Bt'll Te l ephone Co.

First ~1ortgage 
First l-1<•rtgage 
First Not·tgage 
First Nortgag<> 

Indianu & Michigan Eloc. Co. -
Si nki ng Fund Debentures 

I owa Electric 
I owa Pm~er & Light Co. 
Kansas City PowPr 
Kansas Gas & Electric Co. 
Kentucky Util i ties Co. 
Lou isinna Power & Light 
Louisiana Power & Light 
Mudison Gos & Electric 
Metropolitan Edison 
Mich iga n Boll Te l ephone Co.-

Debonturos 
Debcnturtls 
Michiga n Bell Tt•l ophono 

.1- L :;S 
-l- 1. : 
7. \lll 
~~-L': 
~-3 s 
7-L .I 

-l -5, B 
5.00 

11. 30 
7-3/ 8 
4-7/ 8 
7.00 
7-5/ B 

5.00 
5-3/ 4 
7-1/8 

10-l/4 
7-3/ 8 

72 

5-1/ 4 
4-7/ 8 
7-7/ 8 
9-1/ 4 
7- 5/ 8 
5.00 

4-1/ 4 
4-3/ 8 
6.00 
8. 00 

5- 1/8 
7-7/ 8 
4-5/ 8 
7-1/ 8 
4-5/8 
9-1/ 8 
5. 00 
7-1/2 
9-3/ 4 
6- 7/8 

6- 3/ 8 
4-5/8 
8-5/8 

~-01-~~ 
~-01 -~~ 
~-01-~~ 

3- 01 - 00 
10- 01- 06 

1-01- 0J 

3- lll - 95 
1: - 0 l - llS 
5-ll- 10 
6-01-02 

11-01- ClS 
1:-0l-98 

1- 10-01 

12-01-95 
3-01-92 

12-01- 98 
12- 01- 04 

3-01-01 

12-01- 89 
7-01-90 

12- 01-00 
5-01- 00 

12-01-01 
5-15-89 

3-01- 88 
3-01- 94 
7-01- 98 
6-01- 05 

6- 01- 86 
12-01-00 

1-01-91 
2-01-99 
1-01-91 
4- 01- 04 
4-01- 90 

11-01- 02 
5-01-04 

10-01-92 

2-01-05 
8- 01-96 
2-01 - 10 

l::A~R'itNc 

~ 
~ H'O, Ol10. OQ 

30(1 , ooo.oo 
50\l , l)OO. OQ 

l , oon,ooo.oo 
l , ooo , ooo.oo 
l , ooo, ooo.oo 

1ou, ooo.oo 
SOt\ , ClOO. 00 

2 , ooo, ooo.oo 
l , ooo , ooo .oo 

2so , ooo.oo 
2s0. ooo.oo 
25Cl , OOO . oo 

1oo . ooo.o0 
2oo . ooo . oo 
500, ooo.oo 

l , ooo , ooo . oo 
500 , ooo . oo 

1oo, ooo . oo 
200 , 000 . 00 
500, 000.00 
500, 000 . 00 
500, 000 . 00 
250 , 000 . 00 

1oo. ooo . oo 
100, 000 . 00 
250 , 000 . 00 
500 , 000.00 

100, 000 . 00 
500 , 000 . 00 
200 , 000.00 
500, 000 . 00 
250 , 000 . 00 

1 , 400 , 000.00 
200 , 000 . 00 
500, 000 . 00 

1, 000 , 000 . 00 
295 , 000 . 00 

500 , 000 .00 
175 , 000 . 00 
500 , 000 . 00 

,........ -
INVESTMENTS OWNED (ConL ' d. ) 

~f'CIU 1''1'1 ON 

f\1<'1111 t n\ll ::it tt l •: Tt•l. . ~-< Tt>l. 
Nc\n·ct~J<IIl:<<'ll l::l t'Ct l' l t: C l>. -

Fi r:<t Mo t·tga\W 
N<'l~ l.lNI1 <' t'd Ga :< 
N<'l~ E11<1l tllld P,>WtJ I' 
N<'W Eno l a ml Pl' Wl' l ' 

Nt >W EnCJland Pe>Wl'l' 
Nt•W En()land Tt'l. & Tel. 
New Enoland Tol. & Te l . 
NI.\W ,Tpt:!'OY Dt•ll Te l. Co. 
Nt>W J orst:ly Powet· & Light Co . 
Now Orlean:< Public Servict
New York State Electric 

and Gas Corp. 
Nf'W York Telephone Co.

Refunding Mortgage 
Refunding Mortgage 
Refunding Mortgage 
Refunding Mortgage 

Niagra Mohawk Power Co.
General Mortgage 
Gene ral Mortgage 

Northern Illinois Gas Co . 
Northe rn Illinois Gas Co . 
Northern Natural Gas-

Debentures 
Northe rn States Power Co . 

First Mortgage 
First Mortgage 

Northwest Be ll 
Nor thwestern Be ll Te l . 
Northwestern Be ll Te l . 
Ohio Edison Co.-

Firs t Mortgage 
Firs t Mortgage 

Oklahoma Gas & Electric Co . 
First Mortgage 
First Mortgage 

Pacif ic Gas & Electric Co. 
First & Ref . Mortgage 
First & Ref. Mortgage 
First & Re f . Mortgage 

Pacific Power & Light Co . 
Pacific Te l . & Te l . Co.

Debenture s 
Debentures 
Debe ntures 

lNTBIU.:ST 

fl . O~ 

.3 - 1/~ 
8- 1/ 8 
4 . 00 
7-5/8 
8-5/ 8 
8 . 00 
7- 3/ 8 
4- 7/ 8 
5.00 
5.00 

4-5/ 8 

3. 00 
4- 1/ 8 
4- 7/ 8 
7- 1/ 2 

3-7/ 8 
4-3/4 
5.00 
8 . 00 

7-1/ 4 

4 . 00 
6-3/ 4 
7.00 
6-1/ 4 
8-1/ 8 
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4-3/ 4 
4-7/8 

3-7/ 8 
5-1/ 8 

4-1/ 2 
4-5/8 
5-3/ 8 
5.00 

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

CARRYING 
MbTURlTY ~ 

10-0 l -09 s l , ooo , ooo.oo 

3-01- 86 
12-01- 95 
6-01- SR 
7- 01- 02 
8- 01- 03 

11- 15- 03 
10- 15-07 
11-01- 00 
10-01- 90 

6-0 1- 91 

5-01- 91 

10-15-89 
7-01- 93 
1- 01- 06 
3-01-09 

6-01-88 
4- 01-90 
6-01-84 
7-01-98 

5-01-88 

7-01-88 
5-01-98 
1-01-09 
1-01-07 
3-15-17 

6-01-91 
ll-01-87 

6- 01- 88 
1-01-97 

6-01-93 
6-01-97 
6- 01-98 

10-01-95 

8-15-88 
2-01-17 
5-01-00 

2oo. ooo.oo 
4 72 , ooo.oo 
2oo , ooo.oo 

l , ooo , ooo.oo 
l , ooo , ooo.oo 

500 , 000.00 
700, 000.00 
100, ooo . oo 
100 , 000.00 
200 , 000. 00 

200, 000 .00 

110, 000.00 
125, 000 .00 
250 , 000 .00 
500 , 000 .00 

300 , 000 . 00 
200, 000 .00 
151, 000 . 00 

1, 000, 000.00 

300, 000.00 

100 , 000 .00 
500 , 000 .00 
500 , 000 . 00 
500 , 000 . 00 
500, 000.00 

100, 000 .00 
100, 000.00 

200 , 000.00 
250 , 000 . 00 

200 , 000 . 00 
150, 000.00 
250, 000 .00 
100, 000. 00 

300, 000 .00 
25 , 000 .00 

215 , 000 . 00 



• 
~(Cont ' d. ) 

~ MATURITY 

nESCBt PIIOli 

Penr.o:ylvanla Electric Co.-
·-- · Co Per.r.s,·lvania Electnc • 

F1rst • Mortcaae 
Penns\·1 ,·ani a- Po'loo-er 

Peonles.\ias Light&: Coke co. 
Ph1iadelphia Electric Co.

First !oio::tgage 
Pot~~= Elect ric Po'loo-er Co. 
Public Service Co. of 

Cclorado-
FJ.rst Mo:-t.gage 
First Mortgage 

Publ1c Service Ir.d. 
PublJ.c Service Electric 

an:i. Gas Co. 
De=er:tures 
Fi rst Ref. Mortga~e 
F1rst Ref . Mortgage 

Southerr. Sell I'el. & Tel. 
Sout:herr. Eell I'el. & Tel. 
Southern Califorr.ia 

ECJ.sc:: Co. -
Scuthern California Edison 
First !o'..ort~age 
Fi rst Re=. ~~gage 
Fi rst Ref . Mortga~e 
F1rst Re= . Mortgage 

Scut~rr. California Edison 
South Cer.tral Bell I'el. 
so~tnerr. Xe• En~lar.d Tel . 
So1.:.t::a-esterr. 3ell Tel. Co.-

Sou~~es~err. Bell 
Debentl.:.res 

Sout~~st 3ell Telephone 
So1.:.th'loo~st 3ell Telephone 
Scm:~rr. 3ell Tel. & Tel. 
Scutm.~s1:er:: 3ell Tel. 
Scu~i:ra~ster:: Bell Tel. 
?acpa Electric Co. 
Te nr-essee Valley Aut hority 
Tenr.essee Valley Authority 
Tenr.essee Valley Authority 
Cr:icr. Elec. Co. of Missour i -

F :.rst Mortgage 
Fi rst Mortcaae 

7""ne C:-.ior: Light, heat, ar:d 
?c"".·er Co. 

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

5.00 
8-3/ 8 

4-3/ 8 
4- 1/2 
7-5/ 8 

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

7-1/ 4 
8-1/ 8 
4-3/ 8 
5-1/ 4 
6-3/ 8 
8.00 
8-1/ 2 
8-1/ 8 

8-3/ 4 
6-3/ 4 
8-1/4 
6-7/ 8 
8.00 
8-1/4 
9-1/4 
4-1/ 4 
8-1/4 
7- 3/ 4 
7 . 70 

4-3/ 8 
7-3/ 8 

5.00 
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12-01-01 
3- 01-84 

12-01-06 
5-01-86 

10-01- 89 
1- 15-09 

5-01-87 
10-01- 91 
1-01-01 

6-01- 91 
9-01- 95 
6-01-89 
4-15- 16 
5- 01- 17 

7- 01- 84 
10-15-94 

9-01-85 
5-15-91 
2-15-93 
9-16-96 

11-01-01 
5-01-08 

8-01-07 
6-01-08 
9-01-05 
2-01- 11 
2- 15- 14 
3-01-14 
1-15-15 
7- 01-88 

10- 15- 94 
7- 01- 98 

10- 01-98 

3-01-88 
5-01-99 

7- 01-89 

CARRYING 

~ 
$ 1 , ooo , ooo . oo 

1oo, ooo.oo 
600 , ooo . oo 
182, ooo . oo 

1oo , ooo.oo 
1, 500, ooo.oo 

1oo, ooo.oo 
2oo , ooo.oo 

l , ooo , ooo.oo 

2oo, ooo. oo 
25o, ooo.oo 
2oo, ooo.oo 

2 , 000 , 000. 00 
1, 700 , ooo.oo 

1, 000 , ooo.oo 
700 , 000.00 
100, 000 . 00 
250 , 000.00 
400, 000.00 
400, 000.00 
500, 000.00 
500, 000.00 

1, 000, 000 . 00 
250, 000 . 00 
750, 000 . 00 
500, 000.00 

2 , 000, 000.00 
2 , 000,000.00 
2 , 000, 000.00 

150, 000.00 
500, 000.00 

1 , 000, 000.00 
3, 000, 000.00 

100, 000.00 
500, 000.00 

200, 000.00 

~ 

INVESTMENTS OWNED (Cont ' d. ) 

D];SCRIPTION 

utah power & Light Co. 
virginia Elec . & Power Co . 

First Ref . Mortgage 
First Ref . Mortgage 

Virginia Electric 
washington Gas & Light Co . 
west Penn Power Co.-

First Mortgage 
west Penn Power 

western Union Telegraph co . 
west Texas Utilities 
Wisconsin Power & Light Co . 
Wisconsin Public Service Corp 
Wisconsin Telephone Co . • 

TOTAL - PUBLIC UTILITIES 

~ 
American Savings & Loan of 

California 
R. I. Hospital Trust 
Citicorp 
J. P. Morgan & Co. 
Philadelphia National Bank 
ColumbUS National Bank 
Industrial National Bank 
Industrial National Bank 
Beneficial Corp. 
Household Finance 

INDUSTRIAL AND MISCE~.NEOUS 
American Brands, Inc. 
American Car & Foundry Co. 
American Car & Foundry Co. 
American Can Co. -

Debentures 
Ameri can Cyanamid Co. 
American Tobacco Co. 
Avco Corp. 
Beneficial Finance Co.

Debentures 

INTEREST 

4- 7/ 8"/o 

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

4-7/ 8 
9-5/ 8 
5- 1/4 
7- 1/ 4 
8 .00 
3-1/ 4 
7- 1/ 4 

9.50 
8 .00 
8-1/ 8 
8.00 
5- 1/ 2 
8 . 50 
8 .25 

11. 25 
7 . 50 

12 . 00 

8-1/ 8 
6-3/4 
5-1/2 

4-3/4 
8-3/8 
5-7/ 8 
7- 1/2 

4-3/4 

75 

MATURITY 

9-01- 90 

6- 01- 88 
9-01-90 
3-01-01 
5-01-86 

12-01-95 
6-01-00 
2- 01-87 
1-01- 99 
7-01-01 

10-01-84 
5- 15- 99 

6-30-85 
8- 31-84 
7-01-07 
3-15-86 
3-01-92 
2-23-87 
1-01-96 
5- 15-83 

11-01-96 
4-15-87 

3-01-85 
5-15-83 
4-15-82 

7- 15-90 
3-15-06 
7-01-92 

11-30-93 

5-15-93 

-
CARRYING 
~ 

$ 100, 000.00 

200, 000 . 00 
150, 000 . 00 
500, 000 . 00 
100, 000.00 

275 , 000.00 
500, 000.00 
250 , 000.00 
250 , 000.00 

1 , 000, 000.00 
100 , 000.00 
500, 000 . 00 

$84, 025 , 000 . 00 

250, 000 .00 
3, 500, 000.00 

500, 000 . 00 
2, 000, 000.00 

200, 000. 00 
300, 000.00 
100, 000.00 

1,000, 000.00 
500, 000 . 00 

2, 000, 000. 00 

1,000, 000.00 
33 , 000 . 00 
17, 000 .00 

100, 000.00 
2, 500, 000.00 

250, 000 .00 
250, 000 . 00 
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