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TURES

REVENUES & EXPENDI
Ag?géistgiR ENDED - JUNE 30, 1983

9 Amount %

REVENUES Amount 5 -L"I’A_L\
foyaRoes=s 5 444,544 21.48 $18,552,453 22.82 $33,996
Member Contributions $15, 444 -999

9.13 17,148,324 21.10 45,
State Contributions 28,130,363 3 278:687
g 19,134,677 23.54 19
Municipal Contributions ’134:677
26,372,101 32.44
Investment Earnings 28,172,059 39.19 54,544, 164
. 140,568 00.20 83,482 00.10 224,05
— 224,059
Mlzg;iiagzsgquS $71,887,534 100.00 $81,291,037 100.00 $153,17g 572
2-23.178,571
EXPENDITURES
sanplonE $21,780,753 30.30 $24,292,078 29.88 $ 46,072,g3;
Cost-of-Living Adjust. 2,967,459 4.13 5,457,932 6.71 8,425,391
Death Benefits 733,331 1.02 312,454 0.39 1,045,785
Refunds-Contributions 2,007,355 2.79 1,541,480 1.90 3,548,835
Miscellaneous 17,660 0.02 17,660
TOTAL EXPENDITURES $27,506,558 38.26 $31,603,944 38.88 $59,110,502
EXCESS REVENUES OVER
EXPENDITURES -- TO
RESERVES $44,380,976 61.74 849,687,093 61.12 $94, 068, 069
DISTRIBUTION Or EXCESS REVENUE
Unclaimed Benefits $ 17,331
Members' Reserves
State 13,417,021
Teachers 16,806,585
Survivors 410,795
General Reserves
State 30,947,874
Teachers 30,051,453
Survivors 2,415, 860

Certain Employees
TOTAL ——

-10-

1150
$94, 068, 069

—_——————

ANRLYSIS CF INVESTMENT

AT
IRCOME

FISCAL YEAR ENDED JUNE 30,

1983

Investment Income - Interest $ 43,581,039
2DD:
Accrued Interest Jurne 30, 1983 : 5.689
Accrued Interest July 1, 1983 . 758, 967
€,722
Discounts Amortized 814,719
Total Additiorns 1,621,441
TOTAL — $ 45,202,480
LESS:
Accrued Interest Purchased $2,179, 363
Premiums Amortized 163,137

Total

Net Interest

Dividends

TOTAL

Deducticns

Earned

EARNED ON INVESTMENTS

CAPITAL CAIN

INVESTMENT INCOME -




[ e

DISTRIBUTION OF INVESTMENT INCOME
FISCAL YEAR ENDED == JUNE 30, 1983
TEACHERS'

MEMBER RESERVES

Balance July 1, 1983
Balance June 30, 1983
GENERAL RESERVES
Balance July 1, 1982
Balance June 30, 1983
TOTAL --
AVERAGE
PERCENT

DISTRIBUTION

M SURVIVORS Tomay,

s82,628,251 113,536,024 6,287,524 203,45, .
’ 3 99

02,361,077 127,472,311 6,686,410 226,519 .
+798
199,973,352 122,238,642 18,466,479 340,67, 49,
206,442,436 131,196,676 18,477,941 356,117, 05y
sel, 405,116 494,443,653 49,918,354 1,125,767,15

290,702,558

51.65

28,172,059

-12-

247,221,827

43.92

23,955,795

24,959,177

4.43

2,416,306

562, 883, 562
100.00

54,544,160
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CHARE ' 4

P A BELTIVYE FERTINENT FINAMBCIAME
FRUCIE FOR
[oF £ PSS Y

Bt pt E EHMHPLOYEEE AND TEMCHER MEMBERES
Floewl  EAlBSE REV/ENUES OVEK EXPENDITURES INVESIMENT EARNINGS
{ Btate PHP: i feachers * State Emp. Teachers

174 . SEk ., BI6 1] 7,089, 543 40 4,062,592 1,359,021
32 8,782,564 86 /1,479,578 9 4,463,617 3,708,529
i) B, 825, ABS 3| 8,539,937 i8 5,140,631 4,309,089
1474 160, 237, 173 52 9,264,517 37 6,159,198 5,215,129
-yl 1%, 216G, 284 10,587,576 iB 71,065, 233 6,006, 428
149/ 13, 67159,5596 8% 11,404,410 iy 8, 361, 655 7.102 B44
579 L&, &4 L&, 654,090 46 9,370,122 8,056 179
19/8 i, 943,113 b4 20,608,794 49 10,596, 621 9,364, 2138
14 /5 V6. 14, ABA A€ 16,004, 751 41 13,001, 764 11, 694, 182
T TN -L°F. 57 43,016,169 47 16, 866,504 15, 206, 410
(1= 11,484,978 54 31,161,888 3 20,783, 138 18, 833,087
Ty A, R, ik &l 9,532, 861 87 290, &S 3,195,916
f A3k Ak, shits, bl ‘ A%, 681, 1494 6l 28, 172,059 26,372,102
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Martin E. ¢

Al

rights reserved

January 23, 1984

Board of Trustees

Retirement Board of Employees'
Retirement System

State of Rhode Island

198 Dyer Street

Providence, RI 02903

Dear Members of the Board:
We are pleased to submit herewith our Actuarial Valuation of the Employees'

Retirement System of the State of Rhode Island as of June 30, 1983,

Our report analyzes the actuarial status of the System, and projects the
cost requirements for the Board to certify to the Legislature.

We received a great deal of help from State employees in obtaining the
information which forms the basis of this report. Most important,

Mr. Joseph G. Iannelli, Executive Director; Mr. John F. Sullivan, Assistant
Director; and Mr. Carlo Mencucci, Principal Accountant, were available
whenever needed to answer any questions and provide any information
requested. Indeed, the material they provided on their own initiative

anticipated many of our needs.

For convenience, this report is divided into the following sections:

I. SUMMARY
II. EMPLOYEE DATA
III. RETIREE DATA
IV. RETIREMENT FUND
V. ACTUARIAL ASSUMPTIONS AND COST METHOD
VI. RESULTS OF VALUATION
APPENDIX

18-
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actuarial
ot benefits

veport ta our used for

> hin
Appended to t and plan

fone,
factors, assumpt |
et at your

t with you te discuss this repc

ased to mee

We will be ple
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| SUMMARY

Benetit Provisions

Ihe Employees' Retirement System ol the State of Rhode Taland covet

wost State employeoes

anan optional basas State college teachers may elect coverage under t

FoLALGA. program,  State emplovees conteibute 6% pev cent of their anhua

carvniogs amd Teachers contvibute 7% per cent

he System provides unveduced benefits of 1.7 per cent ol carninps

the (iest ten years of service; 1.9 per cent tor the next ten years, and
2.4 pev cent per year ob service ovet 200 years up to a maximun ot 80 poer

cent ot carnings tor all years ot service Such benefits are available

it least age 55 with 30 years ol sevvice or age 60 with 10 years

memher s

service, or atter 35 years at any age State corvectional officers may
retive at age 50 1 they have 20 years ol
vear of service. Benefits are based on the average of the highest three
consecutive years' earnings. After the third anniversary of retirement,
"cost-ot-living increases" amounting to } per cent pev yeav ol the oripu
award are provided, independent of actual changes tn the Consumer Price

Tndex Beginning Januavy 1, 1981, the cost-of-living increases are

computed at the rate of 3 per cent compounded annually.,

The Plan also provides non-service-connected disability and vested
benefits after five and ten years of service, respectively; service-
connected disability pensions with no minimum service requirement; widow'

benefits for service-connected death; and cectain lump sum death benefits

More detail can be found itn the actuarial cectificate following this

teport

*These rates are scheduled to increase by 0.5 per cent on July |, 1985

Legislators and elected officials may become wembers

he

L

tov

to

ol

service, at 2 per cent for cach

al
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2 ¢« Retirement Fund. The Retirement 3 S = 2 3%
The State maintains the Employees 4 2 G o i
. z : June 30, 1983. o T © " o™
Board provided us with financial statements as of ’ o e =1 T T
el o N -~ 2
) = D’)
oy
i i itons. The assets
The Fund receives all member and employer contribut £
. . . H H w ~ N
: ommission, with the income being © —|® N
are invested by the State Investment C ' > S 3|3 ° 3 3
il or reinvestment. R - A%
added to the Fund and available £ S o= 0o
~N O ™~ - O 3
r\' ;7" el © :
& 1 3 ; 1 = o oed|
Payments from the Fund are primarily for refunds of employee contribuy ” © o
;
: 2 i s. Contribution re >
tions, lump sum death benefits, and pension payments ontributic efunds a ~ i
—_— o o~
occur when an employee terminates employment and elects to take a refund, EN 2| S
. . < o w
or when he dies after retirement without having received payments from the 2 ol g &
Fund equal to his total contributions. o o 2 o
) — w =
E S = -
G- =
; : ve SHids 2 G
Table 7 pives a summary of income and expenditures for the years ended ~ £ 2 & . o3 By i .
~ = 3] v 0 ™o ™M
June 30, 1983 and 1982. B w o) = N o~ o v
« — (=B~ 3 © N R 2
5 - O 3 AR S 4 o
T A 3 O »n v
At June 30, 1983 assets totalled approximately $637 million. Table 8 -] 3 3 = o 2
n w (%3 c
shows the composition of the assets and compares them to those of the EiF- 3
previous year. About 71 per cent of the Fund was invested in fixed income : Sl el e =2 @
. ™ & Lal L=} > o~ w
securities such as bonds and notes. ] o| & s & o S
i « O] - RV B ¥ ~
E o] 2 —_ o 2
4 - e o vl
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The financial statements indicate that 51 per cent of the assets & A &= ¥ S
P o -
relate to State Employees, 44 per cent are for Teachers, and 4 per cent 5
®
relate to Teachers Survivors benefits. There is also a small unallocated e o
w -]
reserve for unclaimed benefits, Table 9 shows the allocation of asscts in Ty ! H N
oL ) w o >
detail for 1983 and 1982, g s B o € 3 g
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V. ACTUAKIAL ASSUMPTIONS AND CO8T METHOD

The actual coat of a pennion plan consinta of the benefit l"”‘/”"’”'” At
administrat fve expennes Loan any investment enrnings. A actuarial cost
method alma to budget this cont so a8 to eatablish a reasonahle

relationship hetween employer pension contributions and the employec

"
the pension obligation, The result in an

wervices that give rise to

i i ayment s, A fund
employer contribution which antic fpates future payme nt o

; i 2 it . imate i
accumulates which sarns investment income, thus reducing the ultimate coyt

Calculating the appropriate contribution requires that projections,

sl R Grire ezperience.  Some (temg
and therefore ansumptions, he made as to futar By *

wuch as mortality rates, can be predicted fairly accurately.  Others, guch
an future salary increasens are, of courste, subject to congiderable varia
el It will be useful to identify the assumptions used, particularly
wince broad questions of fiscal policy are implicit in certain of the
anmumpt Lons These assumptions are the name as those used in the June 30,

1982 wtudy
Mortali ty Rates

We assumed that mortality rates would conform with the 1971 Group

Annuity Mortality Table. This is the most commonly used table of pension
plan mortality, and we belicve it Qg a reasonable basis for estimating
experience under the System. Table 10 pives some life expectancies
determined from thin table,
Salary Projections

The System provides henefits that are based on the three higzhest
consecut ive year:s salary for each employes ) assume LhAat each
employee's salary will be the same in the three years before retirement as
it i today would seriously understate the Syorem's cost.  Aceord nply, wo
use 4 salary projection to anticipate future incredses i earnings.

~dp-

Mditionally, it is appropriate to compute pension normal costs wvhich are
level as a percentage of payroll rather than level as a dollar amount, and
a salary projection is also used for this purpose. If the cost were
calculated as a level dollar smount for an individual, the cost might be a
high per cent of his pay when he is young and a lower 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 3 moderate
allowance for general salary increases in the future. We also reflect
salary increases as the result of longevity and promotions. The scale has
relatively greater increases at the younger ages to correspond with the

State's salary schedules The salary scale factors are

Present Salary as a Annual Increases
Age % of Age 65 Salary (Rate 1)
20 17.45 4.84
25 22.07 4.75
30 27.76 4.59
35 34.62 4.39
40 42.68 4,08
45 51.76 3.72
50 61.77 3.45
55 72.98 3.33
60 86.08 3.16

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

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

are somewhat interrelate

Q.

4=




Termination Rates

In any employee BT

than full

active service, for example,

The termination assumption anticipa
a accumulated for such people, thus resulting in a reduceqd

that may h

ongoing co

We assumed that terminations each y

follows:

oup, many employees wil

benefits. Employees CLer

ave bee

st.

1 terminate and receive ess

State Employees (Rate %)

minating with less than ten years of
receive only a refund of their contributions.

tes the release of State and Town funds

ear from all causes would be ag

Death* Disabilit Withdrawal Total*

.05 "_Tl 21.20 21.31
.06 .09 15.80 15.95
.08 .11 11.60 11.79
11 .15 8.40 8.66
.16 22 6.20 6.58
.29 .36 4.20 4.85
.53 61 2.60 3.73
.85 1.01 == 1.86

1.31 e o 1.31
15% of the above disability rates are service-connected.
Teachers (Rate %)

Death* Disability Withdrawal Total#*
.05 .06 12.39 12.50
.06 .09 9.70 9.85
.08 K] 7.50 7.69
31 .15 5.66 5.92
.16 .22 4.14 4.52
29 .36 2.75 3.41
:53 .61 1.35 2.49
.85 1.01 s 1.86

1.3l = = 1.31

15% of the
*Rates

Note:

above disability rates are service-connected.

shown are for men; rates for women are slightly lower

Detail figures may not add to totals shown

bl

because of rounding.

Retirement Ages

The Syste= provides unreduced benefits as early as age 55 for general
employees and age 50 for State Correctional Officers. We have assumed
State Employees will retire at age 64, or upon the completion of ten years
of service 1f later. Teacher retirements are assumed to occur when the
teacher has attained age 53 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 i1n-
creases are regularly provided to pensiomers. Our calculations
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 adjustment effective

January 1, 1984

Investment Return

(Al
"
n
a
w
12l
Q
)
w
o)
m
"
»
"
1

Investment return has a =ajor effect on the ulti
ment system. In general, 1f 2 system is actuarial
a reserve vhich is earning substantial investment income, a yield of 6 per
cent - in contrast to 2 5 per cent yield — could reduce anmnual costs by

16-20 per cent.

An assumption must be made coancerning future yields. Iz must de a
rate that will be valid for the long-rua, that is, not cnly for mone
invested today or mext year, but also for money invested 40 or more years
fro= now

/

estment return assumption of 6 1/2 per cent per year

for our calculztion. This assumption takes account of probzble moderate

-45-
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January 23, 1984

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, 1983,

This certificate contains the following attached exhibits:

EXHIBIT 1 Actuarial Coat for Year Beginning July 1, 1983
A, State Employees
B. Teachers

EXHIBIT 11 Actuarial Assumptions and Cost Method

EXHIBIT 11T = 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 1) and in my
opinion the assumptions used in the aggregate (a) are reasonably related to
the experience of the plan and to reasonable expectations and (b) represent
my best estimate of anticipated experience under the plan,

MARTIN E. SECAL COMPANY, INCORPORATED

i /,«7..( )
Jodeph €, Demty, )\"H"A_._M':A-AA

Actuary

56-

EXHIBIT 1
ACTUARTAL COST FOR YEAR BEGINNING JULY 1, 198)

A STATE EMPLOYEES

valuation was made with respect to the following data supplied to u

[he
the Retirement Board
1 ) \
\ 15 748 active participants (including 6,181 fully vested
with total annual salaries of $258 062 900
h 1,614 1nactive participants
e 5,292 pensioners (incl beneficiaries of
deceased pensioners wctive emplovees
The cost tactors as of the valuation Jdate are as follows
N
| Total normal cost :
) Projected «-lnpl«\\*m‘ contributions
3. Emplover normal cost
i Actuarial liabiluty total A
= a (3 Y.
Active employees 3455, 343
&9
Inactive employees ., 14 \
Pensioners (including beneficiaries
of deceased pensioners and active
*82 747,100
vmpln\'q‘rs‘ “ace 282, W ,
i26
9 Assets N arpina 3 26
6. Unfunded actuarial liabuiluity
~ 3 " RiX)
Liability for accrued vested benefits $039 382 80
R 4 N T kr N\ 3 A ) > -~ Or
Note lacluded are 84 active emplovees unk 1 as tO age, service

The liabilaty

of their accumulated

both Sratus of beneficraries was

tncluded for inactive employvees is

contvibut tons
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Salary scale

Present

L_Q'HE“EQiX at 65

Age

salary as a

" 17.45
o 22.07
s 27.76
30

35 Y4 .62
40 42.68
45 51,76
50 61,77
55 72.98
60 86.08

Ineludes allowance for inflation of 3% per year.

Unknown characteristics of employees
with known characteristics,
State Employces

Retirement age Stace kEmployees

1f later. Teachers

Post-retirement increases

Percent married Soctial

Net Investment return -— 6 1/2%

amortized

ind $15,000 for T

Annual

increage

(R}.;l_(_n Z_)

.84
75

.59

.39
.08

712

Same as those exhibited by employeas

eachers.

h4, or completion of servi

'

book value

Valuation of

assets == At

for stocks

Actuarial cost method Entry age normal cost

-60-

3% compoundad annually

Security awards during 1972

for bonds

and at

Unknown salary is assumed to be S10,000 for

*orequirement

63, or completion of service requirement if later,

cost

Service

Amount

HIBIT L1

SUMMARY OF PLAN PROVISIONS

p 1on
_‘n_a,ns 1

Correctional

Q_(:ncr@-l__ﬁmglvoj_r«_rls“k Officers

Age requirement 60 25 None 50
ar or
vice requirement 10 yrs 30 yrs 35 yrs 20 yrs
7% of final average salary up to 10 years of service
per for the 10 years of service plus 2.4% f
additic year of service to a maximum of B02 Final

average of

prior to
1al average

salary 1
the highest 3 terminat ion

lary per

vyears

tional officers receive 2% of
islators receive $300 per year of

Retirement 1s
F

or correctional

vice

mandatory at age 70
officers,

7
maximum of $6,000.

elecred

for each year

™

service

ndaato

later of age 55 and the completion of 20 years

v

yrs

plus

I €48

average

compensation earned during

Correc-
vear
t 1

excent

i_

atorns

Haone

£y retira-

Age requirement: None
Service requirement

66 2/3%Z of fina

Amount



Vesting

Age requirement None
Service requirvement 10 yanin

Regular peoanion nel roed, payalile at ay

Amount
Pre=retirement death benelits
Lump sum benefit

Age requirement None

Service requirement Nene

Amount: (a) 9400  per
and with a minimam of 57,000

(b) Refund of employee contribot ion

spouses’ benefit (_1;,[,1“ able only if elected by gy | opyoe )
Ape requiremsnt it ‘;'I 1
G
ervice reqislrewsnt 10 9t 920wy
mount t wsiployes would have recejyed bad
tie Aied and vlectod the ¢ gad

5at tona h benefit

L7e requirement: Tior

Ty e rement Lo, 0

o

year of service Lo n mAZLmom

Mpielal

[

Avallialis

npl s
winid and
wnal *

¢ o ol "
annf ¢

TIREr T

i Wiy
wligs

aais
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INVESTMENTS OWNED

DESCRIPTION

CERTIFICATES OF DEROSIT

SERTLIT GBS OF UBT

Citizens Bank

Citizens Bank

R. I. Pederal Savings

R. 1. Hospital Trust
National Bank

Woonsocket Institution
for Ssvings

0ld Stone Bank

Fleet National Bank

TOTAL - CERTIFICATES OF
DEPOSIT

COMMERCIAL PAPER
Lehmar Bros.
First Boston Corp.
Chase Manhattan
Merrill Lynch
Kenney Branisel
Goldmar Sachs
Kenney Branisel
First Boston Corp.
Goldman Sachs
Kenney Branisel
Merrill Lynch
First Boston Corp.
Goldman Sachs
Goldman Sachs
A. G. Becher
Merrill Lynch
First Boston Corp.
Kenney Branisel
Merrill Lynch
A. G. Becher
Goldman Sachs
Goldman Sachs
Merrill Lynch
First Boston Corp.
Goldman Sachs
Merrill Lynch
Kenney Branisel
Lehman Bros.
Goldman Sachs

—

NTEREST MATURITY
a_7/8 8-30-82
/8 §-31-83
E_g: 9-12-83
8.25 ©.13-83
9.15 ©-13-83
9.50 9-30-83
1.3%5 8-9-83
8-3/4 7-19-83
8-1/2 7-19-83
8.60 7-19-83
8.50 7-19-83
8.40 7-19-83
8-5/8 7-19-83
8-1/4 7-29-83
8.30 7-29-83
8-3/8 7-29-83
8-1/4 8-2-83
8.30 8-4-83
8.20 8-8-83
8.40 8-8-83
8.40 8-15-83
8.60 8-16-83
8.30 8-16-83
8.30 8-16-83
8.30 8-16-83
8.45 8-31-83
8-5/8 8-31-83
8-3/8 8-31-83
8-3/8 8-31-83
8-3/4 7-29-83
8-3/4 7-29-83
8-3/4 7-29-83
9.40 8-1-83
9.40 8-1-83
9.15 8-1-83
9.30 8-1-83
70~

978 125.00
9?8,750.00
1.000,000.0p
1,000, 000.00
879, 000.00
2,000, 000.00
980, 062.50
979,941.67
2,500, 000.00
979,375.00
1,500,000.00
979,272,272
3,000, 000.00
2,500, 000.00
978,022.22
978, 788.89
978, 788.89
978,788.89
975,354.17
974,843.75
1,000,000.00
1,000,000.00
985, 659.72
985, 659,72
1,000,000.00
991, 644.44
991,777.78
1,487,800.00
1,487,600.00

AINVESTMENTS OWNED
DESCRIPTION NTEREST  MATURITY

COMMERCIAL PAPER
014 Stone Bank 9.378 8-1-83
Kenney Branisel 8.7 8-30-83
A. G. Becher 9.05 8-30-83
Merrill Lynch 8.85 8-30-83
Goldman Sachs 8.85 8-30—83
Fleet National Bank 9-1/8 8-30-83
A. G. Becher 9-1/8 9-13-83
Merrill Lynch 9-1/4 9-13-83
Kenney Branisel 9.10 9-27-83
Goldman Sachs 9.15 9-27-83
First Boston Corp_ 9.20 9.28-83

TOTAL - COMMERCIAL PAPER

RAILROADS

Atchison, Topeka & Santa Fe
Railway-General Mortgage

TOTAL - RAILROADS

MISCELLANEOUS
Limited Partnership
Narragansett First Fund

State of Israel Bond
TOTAL - MISCELLANEOUS

REPURCHASE AGREEMENTS

Citizens Bank
Carolan & Co.

TOTAL - REPURCHASE AGREEMENTS

4.00

7.50

-Tl=

7-01-95

6-1-95

CARRY ING
YALVE

1,000, 000,00
979, 340, 28
978,631, 94

1,500, 000,00

2,500,000.00

1,000, 000,00
980, 736.11

1,000, 000,00
977, 250.00

1. 000, 000.00
976, 744.44

$49|04l‘957lﬁ3

100, 000.00

$ 100, 000.00
—_—_—

200, 000.00

150, 000,00
$ 350,000.00

4,600,000.00
1,002, 320.00
$5,602, 320.00
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INVESTMENTS OWNED

RESCRIPTLION
BANKS

American Savings & Loan
of California

R. I. Hospital Trust Co.

Citicorp

J. P. Morgan Co.

Philadelphia National Bank

Columbus National Bank

Industrial National Bank

Beneficial Corp.

Household Finance

Fleet National Bank

INDUSTRIAL AND MISCELLANEOUS

American Brands, Inc.
American Can Co.

Debentures
American Cyanamid Co.
Avco Corp.

Beneficial Finance Co.
Debentures

Citicorp.

Bethleham Steel Corp.

Commercial Credit Corp.
Debentures

Chrysler Corp.

Chrysler Corp.

Chrysler Corp.

Dow Chemical
Dow Chemical
Dow Chemical
Dupont E. I.

Co.
Co.
Co.
DeNemours

Exxon Corp.

Exxon Corp.

Ford Motor Credit Co.

Ford Motor Credit Co.

General Motors Acceptance
Corp. -
Debentures
General Motors Acceptance
General Motors Acceptance
General Motors Acceptance
General Motors Acceptance
General Motors Acceptance

Gulf 0Oil Corp.

Gulf Oil Corp.

INTEREST MATUR 1Y

9.50 6-30-85%
H.00 B8-31-H4
8-1/8 7-01-07
8. 00 1-15-806
5-1/2 3-01-92
8.50 2-23-8"7
8.25 1-01-96
7.50 11-01-96
12.00 4-15-87
10.50 11-01-07
8-1/8 3-01-8%
4-3/4 7-15-90
8-3/8 3-15-06
7-1/2 11-30-93
4-3/4 5-15-93
8.45 2-15-07
8.45 3-01-05
4-7/8 9-15-87
1.0 35 6-1-90
10.35 6-1-90
10.35 6-1-90
7-3/4 7-15-99
8-7/8 5-01-00
8-1/2 1-15-06
8-4/5 11-15-04
6.50 7-15-90
6.00 11-01-97
9.00 2-01-84
9.50 1-15-85
4-7/8 12-0)-87
7.3 7=15=85
4.5 L1-01 85
7-1/8 9-01-92
8-1/8 LO-15 96
8-1/4 L1-15-06
535 6-1%-91
8-1/2 11-15-95%
‘16

CARRY
VALY I

ING

<50, 00¢

: <00
00, 000 .00
500, 00g 00

- 000, 000 <00

200, 000
<00
300 000, 00
.! 00, 000, 00
500, 000, 00

. 000, 000 00

950, 000 <00

- 000, 000 - 00

100, 000 .00
500, 000 .00
250, 000, 00

100, 000, 00
H00, 000, 00
600, 000.00

1LH0, 000,00
000, 000,00
000, 000,00
Q00, 000,00
H00, 000,00
849, 000,00

, H00, 000,00

000, 000,00
150, 000,00

, 000, 000,00
, 000, 000,00
, Q00, 000,00

750, 000,00
500, 000,00

, 040, 000,00

H00, 000.00
000, 000 . 00
400, 000 .00
250, 000.00
500, 000,00

ANVE

l\l‘l:it.‘l{_l Pr10ON

IND
jouaehe
: ]l.n\mells\ld
pﬁlwnf ul t".‘\‘
D1l Co.
1le C .
Nnh;mn(n Chemical Co.
M‘m( hwest Bancorporation
?‘;;‘\ 11ips Pet roleum CoO
pirvaburyg Plate Glass
scott Paper LO. i
0. 8. Steel Holding Co.

POTAL NANKS,

y1d Finance Corp.
Finance

USTRIAL AND MISCELLANEQUS

INDUSTRIAL
AND MISCELLANEOUS

ANTERESY

3]

1),
9.

3]

TMENTH OWNED

MATURLTY

O} -9
1591
15-01)
| AR ]
15920

159"
OO0
1-94

CARRY INu
VALUY

200, QU O
LSO, OO0, O
174, 200,00

1. 000, ODO, OV
250, Q00 O

1, Q00 GO0, 0
AO0, Q00,00
o, 00, 00

1. 772, 800, OO

S40 . 491, 000, 00




INVESTMENTS OWNED

COMMON STOCKS
BANKS AND HOLDING COMPANIES

160,000
Bank of America 20,000
Citicorp ) 86. 285
Fleet Financial 4% OB
J. P. Morgan 5 00
vy i 41,784
g%dIFtEQZpital Trgst Na;lonal i
First Interstate Bancorp.
TOTAL - BANKS & HOLDING COMPANIES
CHEMICALS AND DRUGS 145 000
American Home T
Bristol Myers 336" 006
Dow Chemical Corp. e

Johnson and Johnson 60,000
Monsanto Co.

80, 000
Pfizer (Chas.) Co. 100,000
Sterling Drug Co.
CONSTRUCTION MATERIAL & EQUIPMENT
Caterpillar Tractor i;g'ggg
Deere Corp. lOOIOOO
Parker Drilling 70'000
U. S. Gypsum Co. ¢
ELECTRONICS
Burroughs Corporation 50,000
Emerson Electric Corp. . 55,000
International Business Machines 117,000
NCR Corp. 50,000
Raytheon Corp. 100, 000
Texas Instruments 20,000
Union Electric Corp. 80, 000
Motorola, Inc. 10,000
Wang Laboratories 5,000
FOOD
Beatrice Foods Co, 190, 000
General Foods 40,000
McDonalds Corp. 80, 000
Pepsico, Inc. 105'000

=78~

NO. OF SHARES

g

2,387, 956,90
1,931,022.7¢
7,239, 446,62
2,711, 761,58
4,144,882.57
1,981,111.70

847,325.00
1,102, 210.96

202,819.14

4,003,676.32
1,231,143.67
3,405, 208.63
3,199,931.03

INVESTMENTS OWNED

COMMON STOCKS

RAILRORDS
Union Pacific Corp.

MISCELLANEOUS

Boeing Corp.

A. T. Cross Corp.
Foxboro Co.

General Motors Corp.
Halliburton Co.
Schlumberger

Square 'D’

Xerox

Dayton-Hudson

PETROLEUM

Atlantic Richfielg Co.
Exxon Corporation

Getty 0il Co.

Mobil 0il

Standard 0il of California
Standard Oil of Indiana

PAPER AND PAPER PRODUCTS
Kimberly Clark Corp.

RETATL STORES
===8-5 o URES

Federated Stores
K Mart¢

PUBLIC UTILITIES
American Tel. & Tel.
Florida Power and Light
Florida Progress Corp.
Gulf States Utilities

NO. OF SHARES
——— onAnLo

-79-

70,000

100, 000
190, 000
70,000
84,100
140, 000
130,000
140,000
135,000
35,000

135,180
165,000
70,000
160,000
145,000
90, 000

90, 000

30,000
90,000

92,623
27,000
84,000
40,000

CosT

2,419,018.19

3,044,371.07
3,921,183.29
1,458,324 28
4.642,354 02
5,323,354, 67
5.340,080.77
3,510, 34968
6.086, 761.62
2,269, 258.37

5,929,013.31
4,406, 410.99
4,165,968.27
3,190, 529.03
4.587,775.59
2,1721,679.07

4,687,878.90

1,067,773.95
2,169,784.27

5,064,263.78
927,935.93
1,371,004.32
593,282.47
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Pl ie Heivios of thdlana
Tonan Gap Ui,

Tonan Ubi1| lnu

TOTAL COMMON - H'1'OCK A

PREFERIED B1ocKs
Undun Bavirio

INVEETMENLE OWNED

1

NO. OF HHAHNE

1, Hoo
110, 000
148, 100
6, 000

41,080

UQ.'.'I'

40027, 441, 49

4, hdo, 141,03
VOORL, 0R, g
okt J/Un QUS.QH
160, 067, ma ),y

—

B 1,079, 214,04
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