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AN TttO NY J SOLON O N ;-fi:·-~ 
..!- .~. "' ~ 

&ta!t of E t,ollr l 11lanll unb llronlbrnrr P tantathu•• 
TR~ASURY O£PAR1M~N1 

.... ,. ,c. U P ••• flot.Oo& • 4~ , . .......... . 

The Honorable J. Joseph Garrahy 
Governor. Sta t e of Rhnde Island 

~nd Pro v1dence Plantatl ons 
Sta t e House 
Providence , Rhode Isldnd 02903 

Dear Go vernor Garrahy : 

No vemuPr 30 l~A4 

1 tal<<: pleaSU!c 1n sul..rn1LLlniJ h<-rt:wlt.h f u t 
mittal t o the General A:;s<!mbly th•• Fo rt.y E1qht.h 
Re port of the Ret1rement Board o f t.hP EtnployPt'" ' 
System of the State of Rhod~ lsldnd covurJnq t.he 
ended June 30 , 1984. 

trnn ti 
Annunl 
H.t·t.t r , .. m, ·n l 
f1 ac.,l yt:dr 

Resp<•ct£ ully Aubmt tt.Pd 
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~)~ 
ANTHONY J. SOLOMON 
General Treasurer 



REPORT OF THE RETIREI'!ENT BOARD 

The Forty-Eighth Annual Report of the Re tirement Board 
covering the fiscal year e nde d June 30 , 1984 . 

The report covers in detail through the exhibits , schedules 
and stat1stics the operations for the year and its condition at 
June 30 together with the Ac tuary 's vC~luation and r ecommenda
tions. 

FINANCIAL FACTS 

Total Reserves at the end of the year \<ere 16.7 percent or 
$106, 589 581 higher than the previous year . for a total of 
$743 876 573. 

R.evenu es from all sources for the year amoun t e d to $84 ,755, 817 
for State Employees and $89, 449, 559 for Public School Teachers. 
Expenditures for the year amounted t o $3 4 , 331 , 516 and $33,284 , 279 
for State Employees and Teachers , respectively. 

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

Income from investments for the year amounted to $67 , 831. 4 76 , 
including a capital gain of $6, 5 41 , 783. Thi s represents 38.94 
percent of the total revenues.. Th1s income is equa l to a return of 
9. 03 percent and is compared to the t·eturn of previous years in 
Chart (B). 

Pension benefits # which represent the major e x penditure item, 
aw.ounted to $ 27 , 7:7,607 for Sta t e Employees and Legislators . and 
$ 25 , 605 , 882 for Teachers and Teachers ' Survivors. Added t o this 
was the Cost-of-Living Adjustment, whi ch a1aounted t o $3 , 403 , 179 
for State Employees . and $ 5 . 907 , 761 for Teachers. A comparative 
chart of the Cost-of-Living Adjustment graphically d epict s the 
facts in this regard and the trend the reof in Chart (C) , which 
covers the last t en (10) years. 

UNFUNDED ACCRUED LIABILITY 

This item is thoroughly covt-red in the Ac tuary ' s Report 
section. HO\,·evc:r it is pointed out t hat the rat" of funding 
otherwise r eferred to as the ' 5 12'curit\· Rat 1o' at June 30 1084 
was 45 .. 30'~ for State Employees and 31: :?:'~ ior Tt-achers. The 
unfunde d (accrued ) liab1lity fot- tht" State Empl-.'yet._""~ '" ..3:3 

$455 738 400 and $ 739 87 1 600 for Teacher~. 
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............... 

CO!>CLUDING COM!'.EXT 

Cons1stent ~1th pr1or years a nor-~1 1~crease 1n reser~~s 
-~s recorded. Ir. keeping w1~h establ1shed procedures an actuar1al 
valuat1on '-·as r:1ade ,_..hl.ch illustra1:.es currer:t operat:.::.oz:al results 
and the fir.anc1al cond1t1or. of the svst:e::> at: t:'he e r.c of the f1sc:al 
year. The results of operat:l.o::s •""e~e sat:lsfacto:-y. 

Service to partl.clpat:.l.n~ :::.e.~:-s l.S allll-ays pa.ra..:::::x:ur:t 1.n 
the operat1o~ ar.d cc:r.duct of c~r staff. To t:hls end , ~e ha'~ he:d 
nu.uerous pre- ret:.l.re.mer.t educatl.o r..al c-ourses 1.r: the past yea:. 
Evalua t1or.s :::ade by t"e at:er.dees ::.~d::.cat:e that: valuable 1r.s1ghts 
regardir.g retire~r.t • e =e =cde. fte shall cor.tl.r:~e t c ccr.dcct pre
retlr~~er:t se=l.r.a=s to ~ke ~u= ~rs a~:re of ~~e ber.ef1.ts 
ava1lable for :-et:1.r~er.t purposes . 

A s1r.cere thar.ks 1.s e~~er.ded tc the cff1c1als of ou= St:.ate 
government ar.d w~7~rs c~ ~~e a~~~1.strat1ve staff fer t hel.:
cooperatlon ar.d ded~cated serv1ce rendered dur1~g the year . 

Em 
Ret1r 

.plovee " erner.t Boa - s= Ret1reoe rd of the 
~ate of r.t Svst -k..- Rhode t Isr~d of ~he ' 

Jo~ -~~ .,:!i~t.. "' u D1rector 

s 





A§Sf!TS 
$ - 400, 434 

Cal!h 

Accrued Intl't"OI!t Roct>J va bh• 
11.1\19 , 556 

Invel!tmentl! (At 110\0I'tf:tod 
book v3ln<' Co1· bond:~ and 
cost of stock ) 

..1~J.QU.~ll 
$ 743.11'16, 57 :1 

LIABILITIES & RESEHVES 

Curre nt. Liabilitio:l 
Unclai mc>d ucrwfit:; 160 1 11!0 

M<)mb<'r~ ' Contd but i .m HI':J<' l·vnn 
Stat<' &uployc•cJ:< •17 , %7 , 7:~n 

Teachon; 14 J , 2ll•J , 14'> 

T!'aclwr" ' Survivo1· :• ____ __ _ 

'l'ot 11 l ~k•lllb<\1' Hcl}l<' l' V<•:• $ ~ 4 (, , :!711 , h!l'> 

Gl' O('ral Rt1fltTVt' n 

Stott' Etuployoon 

ToachtTH 

Tonchors' ::;nrvlvon• 

Ct•t· t ain SLoLt• Elnpluyt•on 

Cortoin 'l't>tl<'h('rr: 

Tutol GollPL n l Ht•nttr vt•n 

'l'O'l'IIL L I Al lllol 'l' II·::; /INIJ 
HJ>.'ll!:HV I~::; 
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-
INVESTMEN'l' INCOME 

DISTRIBUTION OF 
ENDED __ JUNE 30 1 1984 

FISCAL YEAR 
TEACHERS • 

g.!PLOYEES TEACHERS SURVIVORS 
~ 

MEMBER RESERVES 

Balance July 1. 1983 $92. 361.077 127. 472 , 311 6, 686, 410 226, Slg 
7 • 98 

Balar.ce Jur.e 30. 1984 97 , 967 , 719 141.209, 145 7 , 101, 740 
246 , 278, 604 

GESERAL RESERVES 

Balar.ce July l , 1983 234 , 614 , 495 155, 152, 471 20 , 894 , 247 410, 661, 213 

Balar.ce Jur.e 30, 1984 244, 795 , 450 164, 215 , 680 20 , 594 , 752 429, 6os . 882 
r o r A L -- 669, 738, 741 588,049,607 55,277,149 1.313,06~ 

AVERAGE 334, 869, 371 294 , 024 , 803 27 , 638 , 574 656, 532, 748 .JJ~ 
PLflCE}i1' 51. 01 44 . 78 04.21 1oo.oo 

DISIRIEUTIO~l 34, 600, 836 30, 374 , 935 2, 855 , 705 67 ' 831, 476 

12 
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QiARLA 

SOURCES Q£ R£YENUE AND HOW EXPENDEQ 

Start Emp loytts 

Stale 
191

\ , 

Appropriations 
40% 

I 
N 
c 
0 
M 
E Income 

From Investments 
4 1% 

0 
u 
T 
G 
0 

lief Denotes llefunds 

14 

Public S chool Teachers 

YEAR 

72- 7 3 

73 - 74 

7 4 - 75 

7 5 - 76 

76- 7 7 

7 7 - 78 

78- 7 9 

79- 80 

80- 8 1 

8 1 - 82 

82 - 83 

83- 8 4 

!FATE EMPLOYEES 

PENSION 

CHART ' 8' 

INVESTMENT RATE O F RETUR."' 

1984 9 . 3 
1983 9 " 
1982 10 . 2 
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 

CHART ·c · 

COS T OF 
L IVING P ENSION 

T EACHERS 

BENEFITS ADJUSTMENT BENE FITS 

$ 5 , 782 , 110 411. 796 11 , 413 , 85 2 

6 , 685 , 6 4 3 502 , 378 1 2.778 , 668 

8 , 118 , 371 612 196 14 ,076 , 6 0 2 

9 , 6 3 5 , 536 748, 731 15 , 216 . 4 13 

11 , 0 4 5 , 772 906, 030 16. 279 . 4 38 

1 2 , 6 38 , 920 L 097 , 430 17 , 382 , 026 

14 , 007 , 233 1.317 , 011 18, 986 , 600 

1 5 , 7 4 3 , 067 1. 563 , 271 2 0 , 653 , 181 

1 6 , 738 , 8 4 6 2 . 0 49 , 888 20 , 962 . 025 

1 8 , 718 , 665 2 , 5 7 5 , 727 22 , 4 09 , 596 

21.105 , 38 0 2 , 941.778 23 , 767 , 1 39 

26 , 662 , 536 3 . 360, 702 2 4 , 760 , 600 

15 

COST OF 
LIVING 

ADJUSTMENT 

9 23 . 868 

L 1 19, 7 4 6 

1. 367 , 6 0 3 

1.64 7 , 31 2 

L 948, 642 

2 , 269 , 569 

2 , 698, 81 5 

3 . 128, 123 

4 , 0 36 . 193 

5 , 005 , 960 

5 , 457 , 932 

5 , 907 , 761 



0: 

~ 

CHART ' 0' 

COMPARATI VE 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 EMPLO Y EE S AND T E A C H E R M E M B E R S 
Fiscal 

Year Ended 
. J une 30 

1971 

1972 

1 973 

1 974 

1975 

1976 

1977 

1978 

1 979 

1980 

1 981 

1982 

1 983 

1 984 

EXCESS REVENUES OVER EXPENDITURES INVESTMENT EARNINGS 

Sta t e EmJ2 • % 
7 , 984 , 606 58 

8 , 782 , 514 56 

8 , 8 25 , 4 89 51 

10 , 237 , 173 52 

12 , 210 , 282 53 

13 , 679 , 596 52 

15 , 604 , 153 52 

18, 913 , 113 54 

16 , 192 , 484 46 

26, 252 , 892 57 

31 , 480 , 978 59 

40 , 162 , 709 61 

44 , 380, 976 62 

50 , 424 , 302 60 

Teachers 
7 , 089 , 54 3 

7 , 479, 578 

8 , 539, 937 

9 , 264 , 5 1 7 

10 , 587 , 575 

11 , 404 , 410 

16 , 654 ,090 

20 , 608, 794 

16 , 004 , 751 

23 , 0 1 6 , 169 

31 , 151, 555 

39 , 532 , 861 

49 , 687 , 0 94 

56 , 165 , 279 

~ 
~ 
~ 

~ 

~ Stgte Em[!, 

40 4 , 062 , 592 

39 4 , 463 , 637 

38 5 , 140 , 631 

37 6 , 159, 198 

38 7 , 065 , 233 

39 8 , 361,655 

4 6 9 , 370 , 122 

49 10 , 596 , 62 1 

41 13 , 001 , 764 

47 1 6 , 866 , 504 

53 20 , 782 , 136 

57 25 , 290 , 552 

61 28, 172 , 059 

63 34, 600 , 836 

~~ 
~ ~ 
~ c 

" """" 

Te!I!;JJ~u 

3 , 359, 0 23 

3 , 70 8 , 529 

4 , 309 , 0 59 

5 , 215 , 129 

6 , 006, 428 

7 , 102 , 844 

8 , 056 , 179 

9 , 364 , 238 

11,694 ' 352 

15 , 206, 410 

18 , 833 , 067 

23 , 195, 936 

26 , 372 ' 102 

33 , 230, 640 

, 
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Appended to t h io r e po r t i • our a c tuari•l c e r tif icate deta i ling the c oot 
f•c tQro , ••oumpt lono , and pl•n of benefit• uoed fo r the valuation . 

We v i ll b~ pleAted t o m~~t wi th you t o di•c uas t h i l r e po r t a t your 

conven i ~nc~ ~ 

Since r e l y , 

HARTIN~- S CAL COHPM~Y . I NCORPORATED 

By ~ - • - ~ Sherm• G. Sas-.~---------
Senio r Vice Pr e s i dent 

Hy Jo£c~ Ac;:/~:~ 
Vice P r esid en t a nd Ac tua r y 

/ t I j 

'I'IA Jin:. I !Jtfdd r 'J 'rfi'Af. i ' 
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Benefit Provisions 

The Employees ' Retirement System o f t he S t ate o f Rh ode I s l a n d c o ver s 

most State employees . Leg islato rs and e lec ted o f f i c ial s ma y become members 

o n an o ptional basis . State co l l ege te a c hers ma y e l ec t covera ge unde r t he 

T . I . A. A . program. State e mployee s c ontr i bute 6* p e r cent o f the i r annual 

earnings and Teachers contribute 7* per c e n t . 

The System provides unreduced bene fits of 1 . 7 per cent o f earn ings f o r 

the first ten years of service ; 1 . 9 per cent for the next ten years ; and 

2 . 4 pe r c ent per year of servic e o ver 20 years up to a ma x i mum o f 80 per 

cent of earnings for all years o f serv ice . Such benefits are avai l a bl e t o 

membe rs at least age 60 with 10 years of service , o r afte r 30 year s at a n y 

age . Prior to Hay 11 , 1984 , the provision was available t o me mber s at 

leas t age 55 with 30 years of service o r after 35 years at any age . On 

that dat e the age 55 requireme nt was eliminated . State correc tional 

o ffic e r s may retire at age 50 if they have 20 years o f s e rvice , at 2 per 

c e n t for e ach year of se r vice . Benefits are based on the average o f the 

highest three consecutiv e yea r s ' e arnings . After the t h ird anniver s ary of 

r e tire me nt, "cost-of-living incre ases" amounting t o 3 per c ent per year o f 

the o riginal a ward are provided , i ndependent o f a c tual c h a nge s in t he 

Consumer Price I ndex . Beginning January 1 , 1981 , the c o st-o f-living 

inc reases are computed at the rate o f 3 per cent compo unded a nnually . 

The Plan also provides non-service-connect e d d i s abi l ity and vested 

benefits after five and ten years o f service , respective l y ; service

c o nnec ted disability pensions wit h no mi nimum se rvice r equ ireme n t ; widow' s 

b e nef i ts f o r service- co n n e c ted death ; and c e rtain lump sum death bene fits . 

Mo re detail c an b e found in the a c tuarial certific ate f ol l o wing this 

re po rt . 

*These ra t es are scheduled to inc r e as e by 0 . 5 per cen t o n Jul y 1 , 1985 . 

MARnN E. SEGAL COMPANY 
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The empl oyer normal cost* 

represent• 4 . 7 pe r ten t of the 
30 , 1984 . 

This for State Employees is $12 . 5 million . 

reported payroll of participating State 

The employe r no rmal cost for Teachers is 

Empl oyees ae of June 

$10. 9 millio n or 4 . 1 pe r cent of 
reported participating payroll . 

For State E~ployees , the actuarial accrued liability* (representing 

the cos t o f the benefits allocated to years before July 1 , 1984) is $833 

million , o f which $362 million represents the liability to those already 

receiving pensio n s . The unfunded actuarial accrued liability at the end of 

the year is $456 million . For Teachers , the actuarial accrued liability is 

$1 . 076 billio n , o f which $320 million is for those receiving pens i ons . The 

unfunded actuari a l accrued liab i lity stands at $740 million . 

The value of the System's vested benef i ts is $ 1 . 47 billion . Thus , the 

assets are short of this amount by $757 million (ex cluding assets of the 

Teachers Survivors program) . 

For the fisca l year 1985-86 , the State ' s s t a tutory funding schedule , 

as amended effec tive July 1 , 1979 , calls for a contr ibution of 100 per cen t 

of the State ' s normal cos t and 100 per cen t of the interest on the unfunded 

a c tuaria l accrued liability . This amounts to 14 . 5 per cent of the 

pr ojected 1985-86 payroll of $298 million for S tate Employees and 19 . 8 per 

c e nt of projected payrol l of $298 . 5 million fo r Teache r s . (Half of the 

cost for Teachers is paid for by the munic ipa l ities . ) In accor dance with 

the statute as amended , the per cen tages of normal cost and interest o n the 

unfunded l iabilit y r equired to be contributed have g r adually increased t o 

the 100 pe r c e nt level f o r fi sca l 1985- 86 . I n subsequent years the full 

no rmal cos t and amo rt ization of unfunded liabilit i es wi ll be req u i red. 

*Pl e a se r e fer t u-t h~ ''Ac t ua ri a l Assumpt ions and Methods' ' se c ti o n of t he 
repo rt fo r defi n i t i o11s of t hese terms . 

.W.-~Rnv E SEG.il CO.tm 1.\ T 
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Age 

To tal 

Und er 20 

20 - 24 

25 - 29 

30 - 34 

35 - 39 

4 0 - !. ~ 

4 5 - I. 0 

50 - 5~ 

55 - '>9 

60 - 6~ 

65 and ever 

Unkno'Wn 

RHODE l S LA'Hl ERS 

Tota l 

10,003 
$26 , 800 

4 
$27 , 800 

4! 
15 > 900 

440 
19 , 300 

1 > 729 
25 > 100 
2 ,678 

27 > 100 
1 ,690 

27 , 500 

1 > 114 
28,200 

960 
28 ,700 

8!5 
28 , 700 

339 
28 , 300 

73 
28 , 400 

120 
21 > 100 

Tab l e IR 

Number and Average Sa la r ies of Employees in Act ive Se rvice 
as of June 30 , 1984 

by Age and by Years of Service 

TEACHERS 

Years of Service 

0 - 4 5 - 9 10 - 14 IS - 19 20 - 24 25 - 29 30- 34 
708 1 ,545 3, 514 2, 041 950 565 263 $20,000 $24 > 900 $27 > 500 $28 ,000 $28 , 900 . $ 29 ,400 $31 , 200 

-- -- -- -- -- -- ---- -- -- -- -- -- --26 1 -- -- -- -- --$14,500 $27 ,300 -- -- -- -- --210 182 4 -- -- -- --17, 600 21 ,600 $26 ,000 -- -- - - --175 680 8! 5 1 -- -- --20 ,400 24 , 500 27 ,000 $27 , 100 -- -- --122 292 1 ,648 563 2 -- --21 , 300 26 , 100 27 , 600 27 ,800 $28 , 600 -- --82 173 434 745 228 1 --21 > 900 25 , 700 27 , 700 28 > 200 29 ,000 $27 , 000 --42 101 229 261 327 130 3 22 , 600 26 , 700 28 , 000 28 ,400 29 , 500 29 ,400 $29 , 300 18 54 190 195 174 237 78 25 > 100 27 , 900 27 , 700 27 , 600 28 , 700 30, 100 30 , 900 13 38 126 184 127 132 134 22 , 500 27 , 200 27 , 600 27 , 800 28 , 000 . 28 , 900 31 , 800 4 7 48 74 76 47 39 29 , 800 27 , 700 26 , 900 27, 300 27 , 800 28 , 500 30 , 600 1 2 8 16 15 17 8 20 , 700 27,400 29 , 300 28 ,000 27 , 800 28 , 700 28 , 900 15 15 12 2 I 1 1 18 , 900 24 , 500 26 > 500 27 , 300 26 , 700 25 > 300 27, 400 

!:l "' z z > > > -1 z 
~ c c < < < 0 ~ 0 ~ ~ I • I ~ " ~ ;; 0 

_.,. 
~ " ~ ~ ~ " ... • -. ~ " • • • - ~ 

0 .. ~ < ~ .. ,. .. ~ 

;;; ~ ~ ~ . . 
~ " < 

,, . • a 

~ -· . - • • • • ~ 

; . . • .. g c 
" ~ .. • • • . 0 ~ . . - ~ c - 0 

;; 0 .. ~" . • c ... - . ~ 
"' ~ " " " ~ " . " v. ~ ~ c ~ ... ·~ . • ~ ~ . • .. 

0 ' 0 . ; " , " . " ~ . < ~ 

' 0 
~ • " • . ~ c " . 

'· (;' ; • • 
" • .. • . .. 
• I ;; ~ ---- --

"' .• 
" .. 
~ c 
·.,. :<;i ,. - ,. 

" "" ~ ~ . ... 
'o ·,. ·.,. 0 .. - - .... 
"' ~ 0 g t7 
t7 ~ .. .. 0 -

"' I .. 1 
OS , .. ' -. 

"' ~ • • - .,. ,.. - ~ t7 .. ~ ... w 
0 

~ 
·, - ·, • . .. . ... r 8 g • ,. .. .. ' .. 

_j 

I 
35 and \ 

over Unk.novn 

109 308 
$30 , 500 $20 ,400 

-- 4 -- $27 , 800 
-- 14 -- 17 ,600 
-- 44 
-- 17 > 100 
-- 58 -- 19 ,900 
-- 51 -- 23 , 300 
-- 27 
-- 20 , 500 
-- 21 -- 22 ,000 

9 5 
$29 , 500 29 , 200 

54 7 
30 , 600 22 , 200 

39 5 
30 , 800 23 , 800 

6 --
29 , 500 --

1 72 
21 , soo 1 19,500 

"' .. 
• .. 
; .. 

g ~ .. .. 
c v • • . ... 

• ... 
00 .. 

• . 
" _,. ;;-" ,, 

<r : ,, . .. •• 
~~ -. ..... ... 
"" • .. 

a : . 



Ill 

'l'•ilol ,. l ll 

~ tntl ~ t lt• nl llnl" nit At•t lv•' 'l' t'Ht' h t'l~ 
''" ,hntt' 1tl , I Qlll, •t llll I qfl l 

Numlll'f' n l ,·uVt' t t•tl l-'1111' l1tVt'l' '' 

Tu tnl ·"""'"I Pll l tii'Y 

Avo•t•~·· Alllllt•tl •tt l tt t y 

1\Vt'r'• ~·· n)tt' 

AVt'r"~'' yt•nrR •• f Pit' ' vi l' l' 

Numlwr t•l i p.l hl r l tH 

tn•rv l ~ t ' r l'l ln·nu•nl 

Numht•r Vt ' /1 1 t•tl bnl tiiJ l 

t'li~ihlt• '" ro·t i n · 

Se t~ n o tt' i n t i.'Xl on 111d 1tt y dttl n . 

ltiiOJI~: I SI.ANil ~: us 

21 

,hlltt' '111 , 
I 411/o 

111 , 1111 I 

$7 1111 1 1'10 , hlll1 

$1 fo l /l(l(l 

,, 7 1/1 

I 'I 

f• 7 I 

(• 0 71.') 

·"""' Ill , 
1411'1 

4 1 ,,, 

$1'•1 1 1/h ,Ioiii I 

$1'. I IIJ(I 

I, I 1/7 

,,, 

11(1(, 

fl I 1,/11 

MAl( liN I· \ l ·•,tl f r tMII'ANl' 

I II ~P./1 ~H to.\! A 

111~ •f• l • nn t•lltorl,.• llllo• t • •nrl h•n~li r l or l•• Inti ••~•" •a~ , • ~' ~ 

,. .. ,tidy l••n•llt , t•tlr•,.,• n t •l~t • , nrt l r•n 1 .,~ t ~r• ro l p•ntl , ll 

111• ' """"'"• •r• • i lnll l r • " ' "'"' l•t l r • "" th• ' " ' l r •rl ~' "''r 

9L II~ r"'l' I ''l ""l T••r 1111, 

r•n• i nn,ar (II : 

"""'" .. ' ,, • "•11 7, Q'I' 

Av,.r•a .. •a• Ill I I 

Av•r•a• '"''"'hI y ~•n• r II 
,,,, '"'I" 

n•n•fl c i•r ; •• , 

NumhPt 11 7 Ill 

1\Y Pt•kfl •1• II 1/7 " 1/1 

Av•t•R• '""nthly h•n• rlt Sl• l '1 St, I 1 

1',_ hl fl 1A 2 lYfl~ ,JI!~Irdtt tl lou• ,,r thP "0'1 11 .- w q,,. , ,. P:mJII OY,." ''"'" '' '''• iu 

I 1!1• l' lll I Pill yn,.l hy ( yp• o f v•n•ioll All' l '""' "ltll 1 Aid P I, f.. ' ' ",. " I h• . .... ,. f , t 

nv.r tPiirrmt•nl . T,.l, l•• 1R 111111 '•" ,., ... ,,.~,,., ru r llt11 ,,, n•w T .. •tltflf 

JJPIIA i UIUI , 

1'AidrA ''" ~erul ~ n ~IY• tH•trlhullfHH' f o f a ll p,.11•i o n• PI f n r t P •I '"" 

rnol 11 1 th oo I roc• I y~u h• lyp• •nd "'"''""' , TA id•• f•h •n•l fill drr lh• """'" hy 

ny,r , 

()vrr•ll , lh•• •lat• nn tPlll""" w•• 'I""" it"'"l · A ••ln•H ~rnhJ,.m 1 wh l< h 

'"'"no imp11 c t on c. o~t t , ' " thAt AUm" hrnrfl c iAr)rlll m~ty no t h• r ln••' ' ''"l 11111 

,.u( h nnc.l thrrt• fo rr thf!y woulrl h~ 1 rrnl~' tl i:U pt•n• l nt1f'rilll . 

1tw dntn o n t•·rm innt ••tl rmployl'rll Wit h v•••t"d rtv,ht" to 11 •l,.f,rp•tl 

hl' rll'l it ol i•l nol Jnclud•· rno u11h in lnrm•t i11n , ,., l •l c •ll•t" II•" 1111nl enol l or 

th•·m . W·· •ltrl , how~· vr•r , IIV,ntn tlli • yt•Ar I l n ~ luci •• tl fi) AI P~Uitl r o lhr:olr 

.H; cumu lnl••d t•mpl oy•·•· c o ntrihtlll on• . IJ•· "Y.lllf1 r.- cnnwnrn•l th" t in formnt iou 

rrKnrdinK trrmin•trd vrotcd rmpl uyrr• hr mn 1nt•inrd hy thr Ry•trm "" tl1nt 

iL Cllll be in~ nrporntcd in luturll v41nnti on • •n•l r oo rlooc tr•l ln thP cnoll , 

MA N17N /1 \/'(,A/ tiiM/'ANY 

29 



~ 

:.: 
~ 

~ 

... 
~ 
" v 

"' ;:: ,. 

~ 

~ .. 
~ 
~ 

" 
~ 
'J'. 
-! 

fal-l< ) A 

ft'nS:il·n~ Aw.irJed in th~ \"~.:tr Endl!d Jun~ JO, liS~ 
~~· Typ..- .:tnd boy H~Jt\thly A,Dclunt 

~TATE E!irLOYEES 

Type of pensi\ln 

1\•t .:11 ()rJin::.tn• 
l'li~.1bili(y 

AI.!~.: id~ntal 
Di$abil ity 

J 
r.· .. 1 

l!u.!· $ "ll ,,. 
"" 

I 
lo 

Ill\ :.*.) :a 
l"l' '"" "" ~,, );) • -~ IJ 0' 

I ..: ,l, .'-1•) ~0 
."il)L' ••• •l 'l 
3 'l' :.),) 

~~ \' 
.:. l) \) ~ ·~ \) 3'-f 
~ '-\' ., •l.J .,.o 

~lll) .... \)\) tlO 
t• ll,l - ('~·) '3 
;lw \}\) 

't 
:'Ll l' ,;\•N ' : 
•)l)l' •1\l •l ... :. 

1 .llllll , .L' -l<J 32 
l. lllll ' "" .,. 

I l. :l\, .'!J>J 1 ~ 
1. W c ~ .J..) 

1" 1.:. (1(' ~\)..) 
~~ 

ur Ql)l} 

I 
~~ 

1'0 ,o.~ -li.l 10 
\(10 , • oJ~I.) 4 
oo,, ~ ... . H) 

RHt'l't- t S\ ANO ": R~ 

H,,n t hl'1 '"''lUI\t 

T•• ta1 

lUll 14~ 

1\0 t ~0 

JllO J4Q 
7\0 ~Qij 

lOll '\4Q 

I I10ll UQ 
4,0 400 

\(l(l \OQ 

MlU bQ Q 

70\1 ] QQ 

~Ull ~9Q 
QQ\l QQQ 

I ,UOO I ,noo 
1, 100 I , I qq 

I . 1011 I ,]oo 
I , 100 I , too 
I ,11110 I . ~qq 

I , \Q\1 I , ooo 
J , 00\l J ,4QQ 
~ . ,oo ~ I Q~Q 

NIH'I'~ I ~IANll fR~ 

~t·n·i l't.: 
Leg. is lator !e.nef it i .ary 

7~3 30 

14 
~ ~ 

~0 10 
~ l 

4 ~ 
:.<.) 

co 
.\0 
45 

'o 
51 
-..s 
51 
...... 

Jl 

15 
12 
1 

4~ 

10 
4 

Ta~l·· -·~ 

l't"IU\\'1\f Aw•rd•d \1\ th.- Y•ar &n,i •d ,tun't \(\ , \~~· 

by Type and by llo.•ntlllv "'"'''"'t 

y,,t~;l 

IJ4 

• 
~ 

I I 
~ 

I ) 

I: I 
1 

II 
10 
~ 

14 

• 
I 

~ervh:e 

Ill 

Q 

II 
~ 

111 
b 

7 

II 

l(l 
~ 

14 

' I 

ftAI'Hl;R~ 

Tvpe \, f r•na h'n 

(lt.lanar 
ll\ Ubl l\tv 

~ 

Ah· ,J•nt•l 
lllnl> \ l \1 

l: ll 

: 
: 
1 
1 

I 
1 

1 1 
3 l 

: l 
1 
1 
l 

=l 
hl\fh~\Af 

' 

J 



... ... 

... ... 

~ 
~ 
"' 
l;: 

~ 
8 
~ 
~ 

I 

~ 
"' ~ .., 
~ .., 
~ 
§ 
~ 
..-. 

L 

/\~1' \\ II 

Tnb J ,. 4A 

1
1
cnaio•l8 Awnrd~d in th~ Ye••r Ended June 30 , 1984 

hy Type n11d by Agr on Effective Ont c 

STAn: ~:HI'LOYEES 

St•rvi ..: t• 
01·di 1tl1ry 

Ui Nnbility 

Typt• o f p"~"" i o n 

Ar c idcnto l 
nisnb ilily 

J 
Legiolator 

.......... ,. t "' 
rn t HI Hoq 

·''' ~h) 

)() ''· I'• 1<1 

Beneficiary 

I m I Jo I I I I 12 13 

'· ') .', •) 

1l ( l 

' I 
'• .! 
~ I 
•,t, 

r) ') 

'1 () ., , 
'•II 
~ .. 
hO 
!> I 
6~ 

h ) 

b4 

6~ 

( I (} 

h7 
hH 

hi.} 

70 .1nd tiV ••r 

A~~;r• on 
t j V I' 

To t 111 

'• 5 '·9 
52 
53 
5'• 
~5 

56 
57 
511 
5<J 

(,() 

6 1 
62 
b ) 

61, 

65 
&6 
67 
bR 
(,I) 

70 74 

--

/; 
) l , ' · "' 'I l h 

3 
I I 
1 -
7 I 

12 '• 
I 'J 

/2~ 
'' 2 Ill 

""'2'· 2 1 

1"\ 
I 'I 
II 

I ll I '• I t\ 
9 ll / ()q 

' " 7 
l l)) 

""' 74 72 

97 
t. 7 

100 
72 
70 

~~ / 49 
35 

24 3 16 

~35 
- '- 12 

116 
'•8 
)l, 

35 
34 

II 

Tnh l ,· 411 
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TEACIIKHS 

Typl! of penwion 

( )rdi ll OI Y Ac c irlctt t nl 
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~on:.~ ly amount 

T.;:, tal 

l":1der $50 
s sc - 99 

• )0 - 149 
r;r-, - 199 

:2 .)0 - 2k9 

~:; ') - 299 
3 -<. - 349 
3: c· - 399 
.. - 449 
- '>0 - L99 

SOJ - 599 
()(o\) - 6 99 
..., 00 - 79 9 
3 (',... - 899 
9 ·J0 - 999 

,jOC - 1,099 
:ro - l. 199 

, 200 - 1, 299 
. 30'S - I, 399 
4 00 - 1 , 499 

'; (' - 1. 999 
)Q 0 - 2 , 499 
,5 r; - 2,999 

0 - 3 , 499 

RE0J~ :~~~~D ~RS 

Hon t hly a•ou nt 

To t•l 

Und"r $ 50 
s 50 - 99 

100 - 149 
150 - 199 
200 - 249 

250 - 299 
300 - 349 
3SO - 399 
400 - 449 
4 SO - 499 

soo - S99 
6 00 - 699 
700 - 799 
800 - 899 
900 - 999 

1 ,000 - I ,099 
1 , 100 - 1 , 199 
1 , 200 - I , 299 
I , 300 - I , 399 
I , 400 - I , 499 

I , SOO - I , 999 
1 ,000- 2 , 499 
I , SOO - 2 , 999 
1 ,000- 3 , 49'1 

I 

RHODE !S~~D ERS 

Table SA 

Pensions in Payment S tatus on June 30 , 1984 
by Type and b y Monthly Amount 

STATE EMPLOYEES 

Type of pensi o n 

To t al Ordinar y Accidental 
Service Disability Disability 

5 , 904 4 , 883 418 95 

37 29 -- 4 
278 221 22 13 
634 561 32 B 
734 598 98 5 
639 484 91 8 

508 383 52 4 
406 327 26 4 
298 237 24 4 
264 22 2 15 4 
284 231 11 6 

392 287 15 12 
292 250 12 10 
223 197 10 5 
184 160 5 4 
135 128 1 l 

11 0 104 l --
90 87 -- - -
71 65 2 - -
73 66 l 2 
48 47 - - --

144 140 -- 1 
3 7 37 - - --
16 16 - - - -

7 6 - - - -

Tabl e SB 

Pensi o ns in Payment Status On June 30 , 1984 
by Type and by Monthly Amount 

TEACHERS 

TYP" of P"noion 

To tal Ordinary Accid.,ntal 

Servic e Diubility Diubility 

3 . 108 2 , 879 102 14 

I I -- --
6 6 - - --

14 13 -- --
41 35 1 --
~l 46 3 --
70 64 4 --
86 6 4 9 --
96 83 6 --

103 86 11 --
113 94 9 --
233 202 11 I 

256 227 18 --
385 366 11 --
320 306 6 1 

323 3\0 8 --
29) 279 3 ~ 

232 227 1 3 

141 JlS I 3 

131 128 -- --
77 76 -- --

114 Ill -- --
I 3 12 -- I 

s 5 -- --
I I -- --

I 

Legislato r Beneficiary 

136 372 

- - 4 
-- 22 
-- 33 
-- 33 
14 42 

31 38 
21 28 
10 23 

2 21 
16 20 

42 36 
-- 20 
-- 11 
-- 15 
-- 5 

-- 5 
-- 3 
-- 4 
-- 4 
-- l 

-- 3 
-- --
-- --
-- j 1 J 

Benefic iary 

113 

----
I 
~ 
4 

2 
13 

7 
6 

10 

19 
11 

8 
7 
~ 

6 
I 
3 
3 
I 

I 
------
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( l l) to !. ,,,,\ 
t•c; - b q I ,h!·~ 
70 7-. I .] ~\) 

75 - 7 •) t\~ J 
f'l) - ~ ... '· 71 
~') .:'l) l t• 2 
~ 0 - q L• so 
"-" q ~) II 

100 - 104 

\ OS - \O'l 

RHO DE I S \.AND t: KS 

Age on 
June 30 , \ 9114 

Tot a l 

35 - 39 
40 - 44 
45 - 49 

50 - 54 
55 - 59 
60 - 64 
65 - 69 
70 - 74 

75 - 79 
BO - 84 
85 - 89 
90 - 94 
95 - 99 

100 - 104 
105 - 109 

RHODE ISLAND ERS 

:, I ~I ., 
,. ' :.n J 

11 1\ 11 
1 2~ ~\) I t< 
7Wl II> ~ I " 
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Tab!" 611 

Pe nsions in Payment Status on Jun~ 30 . \Q~4 
by Type and by A~r 

n :M.:m:RS 

Type of p..,na itl\\ 

4 

2 
24 
n 
3(1 

21 

\ 6 
\) 

~ 

2 

-r-
Total Ordiu~try Accidt'!'nt a \ 

R~rvic to Ui~abi I ity Lli .. tdlitv 

-- f-- -
3 ' 108 2 , 879 102 14 
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I -- -- --
7 -- (> I 

II I I> I 

I 6 I 10 I 

105 67 20 ' 390 357 22 z 
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111• State ,..tnULOI t h• Ellp loy••• ' Rlttr«RMIIIC l'llnrJ. 111• 1(4our .. mam 

pro.lvidecl us with HMn~ tal s tnttt..,,.nca .u o l Jun• 10, I 'lll4 . 
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FUU<I re,•H•~• all R~C.Ilec dUd ~01ploy"r ~oncr1buttona. Th• ·••••r .1 

ac~ : o~~tted by t he ~ tate rnvutf!l<On t ,;o -LtiiiUR, wJ th t he LUCOIII~< tn.1~ 
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Table 8 

Assets as of June 30 , 1984 and 1983 

1984 

Cash (ov~r~ra ~: ) S( 400,434 ) 

Accr ueC i~~~~~ s : receivable 11 ~ 199 , 5 56 

!nvest:e~ts 

Gove r-:-.:- er. : bonds 

Co r p0!"a:_e :,onds 

Cv:::= . ..:-n .J.>:.d ~ referred s t ocks 
a nd u~i:eC pa r t nership 

Ce ~ t 1f1ca : e: s o f d epo s i t 
an~ ~ e ~ ~~chase agree~ent s 

Coc::: e :- .:ia.: ?a pe t" 

Inte:- ~a : i0n al bond 

\ Less ) ~~a=vr:ized preoiu~s 
.anC C: s..: vun ::s 

T.:> :.al ..;s se c s 

5302 , 039 , 326 

97 , 375 , 000 

233 , 698 , 182 

62 , 800 , 000 

47,090,170 

150 , 000 

10,075,229) 733,077,451 

5743 , 876 , 573 

~ .;:, te : L:>e:c. i. :.. : i £u:re s r:.ay :1 0 t add to t o t als s ho•--n because of r o unding . 

RHODE ISLA:;~ E:"S 

State Eopl\lve~s· 

Empl oyer r~serves 

Member r f! !'e rves 

Total Sta te Employees reserves 

Teacher s : 

Empl oye r r eserves 

Member r~se rves 

Total Tea~her reserves 

Teachers Survivors : 

Employer reserves 

Member rest-r ves 

Total Teache rs Survivors rese r ves 

Unalloc.tt ed 

Unclaimed benefit reserve 

Total a ssets 

Table 9 

Alloca tion of Assets by Plan 
as of June 30 , 1984 and 1983 

5279,396,286 

9719671720 

5194 , 590 , 615 

141 1209 1145 

$ 23 ,450 , 457 

7 , 1011740 

1984 

5377 , 364 , 006 

335 ' 799 ' 760 

30 , 552 , 196 

160,611 

$743 , 87b l 573 

~ Not e: Detail figure s may not add to t o tals shown becauae of rounding . 
::. 
C) 
~ RHODE I SLAl>l'l ERS 

~ 
~ 
<: 
"'( 

5245 , 255,811\ 

117,403 , 000 

178 , 185,432 

46 , 335 , 203 

49 , 041 , 958 

150 , 000 

1983 

(5,805,946) 

5 ( 2,844 , 161 ) 

9,565,690 

630,565,463 

5637 , 286 , 992 

1983 

5234 , 614,495 

92! 361 ,077 

5155 , 152 , 471 

12714721311 

s 20 , 894,24~ 

616861410 

5326 , 975,572 

2112 , 624 1782 

27 , 580 , 658 

105,980 

$6)7 > 286 I 992 

~ 



v. ASSUMPTIONS AND COST M~:TIIOll 
ACTUARIAL 

1 Any inve8tm<lnt earn inga . 
ad•ini• trative exp~n•u• ~~· 

ttl'
· • cost 80 48 to eatnbli • h 11 rllH8<llllthlo• r(dnc ion-

method aim• to budget • 
(b ti ona and the c mployur nrrv i cu u lhnt 

ahip betwet•n t•mpl oyo r penaion contr u 
The r c•ult is 110 c mpl oyrr c o ntribu-

give r i ar to th• penaion ob ligation . 

tion which anticipa t es f uture paymenta . 
A fund ncc umul ntt•• whi c h l!lt r n • 

inveatmout income , t hua reducillR the u It imMC co&t. 

Cal culating the appropriate contribution req u ircu t ha t prn jcc ti uu" , 

and therefore 11811umption1 , be mnde att t <> futur~J PXpl• ri t•O CI' , Somp ito1nn, 

auc h u mortality r ateo , cnn be pred i c t ed fairly li CC urlll!!ly . 0 1 ht'rH , Huc h 

aa futur e 1alnry i nc r cnocB nrc , of cc,urnc , nubj cc t t o connjde r11hlt• v,•ri n

tion . It wi ll be useful l o ide nt ify t he a&uumpt iouu u ncd , p11rt i c ul11rly 

•ince broad quc•tiona of finca l po l icy nr" imp l icit i u c ••r l nin u t tho• 

lll ,.umplio ns . Tht!81' cuuumptionn n r•• t he Rtllnt' 1111 t hon•· u ne cl i n I h.-. .J• •u" 'HJ , 

1981 ntudy with 00(' c KCrp l i on . The RMIIIInNI r,.l irr•mr•nt :•v,•• ll n,l 1)1' 1'11 r ••vi 11 r• d 

bec o1uac of lhe ru~w provitdon n)lowin¥. r ••l ir••n•••u l 11l till Y liKf' wiL t. '10 Y'' ' '' "' 

o f nervi cc . 

Hort•l ity Rntco 

Wr tUHum•••l t lutl mortAlity r ttl c• q wo11ld r•nu l n tm wi th rlt ct 1'1/l c;101111 

Annuit y Ho r t .1 lity Trthlc• , 'J'hir, ill the• lllfiHI t ' OIIIIIHIIll y lt h r • d l t1lllc- o l pc· 1~r1 J, 11 1 
pllll1 mortnlity , and wr bc• l i c•vc• l r i~ t j ft+ tt~f)lltthlc• ll tHi lrt J q t 1' 11 1 IIIHI I i n v, 

••xprri t 'lh..' t• •uttlrr th r' !iy:jfc•UI , T tthl•• lfl v.ivc• t~ tJquw I J Jr• c'X JHH' I tHt• lrttl 

cic•t••rmirlt•d from fh itt f•thlr•, 

Tht• !lyti lc ' IB pr •lV tole · ~ Ill' lit' I j 1 :1 r It til 1u , . lltl t; t•ol 1111 ll t c• II II 
1

,
1

, Itt V., ill' tll 

f'Oil th't~ tl( i v c• y c .. tJre~ ' ti tll lt r y I t il t ' llt' h t' tllp l t~yc~ , •• 'l'• t l t ll :"l tlfl tc • I h itl t4 il t It 

:l fl ll\1 • I tl I tt.~ I It I •• ,. Y •' l l I ti , ... ,.,I , . 

i t i :i t od 11 y wou I d ' 1 
s c• rlotlti Y undt•ttii iJlc• rile· !i yrif •·w 't-t ..: •uti , Al' l' uJtl i u~J y, Wt4 

ll flt' d rwl ttry pruj t•ctiun to IHII i r itHtl c• llllt lrc• 
1
•

111
.

1 1
,
110

,," 
i 11 ••nrn i IIJ!H , 

11111/fiiN l r \l!f,'A / I tMfl'tiN}' 

47 

Addttt u nd lly , lt ll ~tppr,,pr\ 4tr t ~) t a.put" l•ttnaL Ur\ nur••l .. · ~ • & • Whh'h •• • 

l ~ v ~ l • • • IW rte lltA &o u l payro l l uc hu cho n l•v•l •• 0 dn ll..- ••>~•nl , an.t 

A u la ry pr oJOIC ll on •• olau u oool l or l h lo vu r pu .. l r thlf (\) a t " "' . 

r nl t.· ul at r rl , .. " lev~ l do ll •r • •hw t f••r a n Uhh Y Ld u a l. th tt (\la t e\.ht btt • 

hi Jlh (Wf .: ••n t o C h tl pay wht'n hC'J •• )'thH\Jl an fi 4 1,1_,.,, 1._., '" '" " ,, f h l • 

C1Hll rtbu ti tH1 f o r I ll t ndLYtdu al , •II o Chttr th inaa tt~:.A\U~n. the. ,.._ , t lfllhh 

t ,, ~ t ~ y at t l\r ••-~ p• rc ~nt•aP ,,v.,r t h~ y~a r a 

••X f••nt • lw u l •t o n t" 1111H• k t ll a n i \ Cl pat .. , t h t uuah r• • ••n l (\Ht l t\ hul ~ouu , th• 

lui I lmpnl' t nn l' .. ,,.,,H, nu t• u l l UCHt • •411 • r y ~~ h tu, ,.- ., 

l' t • , ,. ,, I ~ .. ,., y .. • "'""'"I 1tn t••••• 
Ag•• 1 .. r ".1" lo' Ko l• • t ( Mo l • l) 

7 11 II 4 \ ~ "~ 
1 '• J7 Il l I, ,, 
I ll ll II• '· \ iJ 
,., 14 I> I I' I 

/tf) h1 ''" 11" ,,., " /lo II 
•,o tol II 4' .... II 'J H I I 

td l "'' IIH I t. 

A,~ Will ujljll'df 1 t h~ lll tl ldcUMII f •nld l \1 tll u) tH II n ll h• lt II t•• t .e l l• l ll l l htl 

q 111 "'' nn tll h olllll '• 111 1 ••111Mjol ••II ''" ( l r ( Ill !lit.. ill'ln•IHn.-:"111 '/fl!dol 11tl lit 

o•l 

"~NIIN h l hlol l I (1,\IMNI 

4) 



!~NUJ>, manv ~·•ployeots will t<tFmi.11at~ a11d r.we'~ 

t !Mil tu ll otllot ~~ts 
Snlploy~es tuf!li.~ti.n~ with leu thalt te-11 v"'-~'" o.i 

the~f ' OQtfib~t'~ "" n v,.. ot~ ~ i.<:-<t , ~·H ~x.amp-le , ~~t~ei~.e \>ltly a t duQ9 ot -~
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sun.• Bont•h•v•·~• uo of Jun~ SO. l ~b~ tao Jn g lo t o a ccoun 
Stot r ilolf l <>Yil"" tht' en~ploye., coo tnbut >on '"'"ht> c oc;t • f Ol 

l
u[lOlllt LOll olld l Itt 

1 nr reaa.t' l n 

8 1 t ht r ec ent '<. J 
C~nt t !!••• t ' w J ul v 2 pt·t ratt tl.1 t 

(1) 

(2) 

(3) 

(. ) 

(5) 

(6) 

~ 
Part tclpat >ng pavroll 

t.mrlover nurll 1 cot.t 

Untunded actuana l !lab !I ll" 

l ntae• t Otl unfunded 
a<tuar t a l ltablll t¥ 

ayable Juh I, 
1ota l annual co>t P • ) ." (k ) 

1984--lntere•t only ( 2 

Tota l annua l cost payable monthl y • 
(5 ) plus l /2 year lnterest-
lnt._.r ... s t only 

1 y~;. t!t· v~ l op<'d M • 

~ 
$2 7,0lk , 800 

J2, 50b , 800 

k55 738,k00 

17 ,8 15,100 

k0, 32l , 900 

41 , 632 , 400 

f ol] o..,, 

:t o f 

~·~ 

~ . 7% 

l 0. 4 

15 .1 

15 · '' 

The fund i ng s t atute <a ll• 
[or the St a t e t o contnbute 100 pe r ' '"'l .,, 

the proJeCted norma l co•t pl us 100 per cent o f t he tnte r es t on th~ unfund~rl 

[Jun._. 30, 1964) fo r the 1985 86 f l SLal 
actuartal acc rued l ab.lt ty ( as o 

year 
Based on ch « requirement and a proJ eCt ed part lC tpa tl ng payro ll of 

86 emp loy~r contr but c)n "rat~:: p~ r ctnt
11 

fo r St att= 
$298 ,000 ,000, the !985-

Employecs is 14 . 5 pu cent of payro ll , deve l oped bel ow. 

I ten 

(7) ProJec ted 1985- 86 partict pat tng 
payroll 

(8) 1985- 86 employer normal cos t 
= 4.6839% X ( 7) 

(9) Requ t red cont ri butiOn payabl e 
July l, 1985 = 1.00 X (8) + 

l. 00 X ( 4) 

( t O) Requ t red cont r ibut i on payable 
month ly = (9) plus tn terest 
adjustment 
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Amoun t 

$298, 000 , 000 

13,958,000 

41. 773. 100 

43,130,700 

% of 
ProJ ec ted 

P.1yro l I 

4. 7i. 

14.0 

I ~ . 'i 

.\LiRns E SEG.Il CO.I!P.~.\Y 

The calculation1 81 co.pl 
~t~d det~r•• ne 

be paid into the retirecent f d the "•Ploy.,r coatr•but ton to 

be&innln& o f each year With Inter-
un It the 

eat earning• star ting f rom that date . 
1110nthly . Thus abo t h If In fact , the IOOn<ry u d.,pollted 

• u a a Year 's lnterelt u 
· lon • and the contrtbutt-mu•t be 1ncreaaed to reflect this . -· 

inc lude th•• adjustment . 

The "full cost" of the Sylte• ' • benefits 
(Li ne 6) 11 15.6 per cent of 

payroll is s 1 ight ly h igher than f 
or the previous year reflectln& the new 

legislation and revi1ion in the · 
actuartal assu.apt lons . 

Teachers 

The cos t for Teachers f J 05 0 une 30 , 1984 , taking int o account all th~ 
recent legislation and the Increase in h 1 t e e.p oy~e contr ibutlon rat e to 
7 1/2 per cent efft:ctive July I , 1985, deve loped as follows 

Item 

(1) Participating payroll 

(2) Employer normal cost 

(3) Unfunded ac tuarial l i ab1l1t y 

(4) Interest on unfunded 
actuarial liab1lity 

(5) Total annua l cost payable Ju l y 1, 
1984--Interest only • (2 ) + (4) 

(6) Total annual cos t payable monthly 
( 5) plus l/2 year int erest-
Interest only 

Amount 

$268 , 190 , 600 

10 ,876,500 

739,871,600 

45,156,600 

56 ,033 , 100 

57 ,854,200 

% of 
Payroll 

4 . 1% 

16 .8 

20 . 9 

21.6 

Note : Oeta 1l f t gures may no t add co totals shown because of rounding . 

Applying che fund t ng stat ut e t o the Teacher s' costs and a proJec ted 

part tcl pacing pa yro l l o f S29b,SOO,OOO gt ves a contribut ion "race per cent " 

r equ rem<'nt fur f seal 1935-bn "' 19. per cent. Hal f ,>f th s rat" 

(9.Q~). s payab e by che Sc•t• and ha lf by che munici pa lt t tes The 

p~r ..:cn t 11 
L S d~veloped as follo .... s : 

"racr 

M..il/ns E SEG/il CO.IIPJ\SY 
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State Employees 

-$335 ,8 11 , 300 

4 , 031 , 800 

361 '719 ,ooo 
$701 , 562 , 100 

377,364,000 

$)24, 198 , !00 

Teac her a 

Act ivc members 

Inac tive memburs 

Ret ired mt~mbers 

Totnl value of ves t ed benefits 

A sa~ t s 

V'•luc of vested benefit• unfunded " 

$442 ' 790 ,30() 

5 , 573,600 

319, 838 ,100 

$768 ,202 , 000 

335,799,800 

$432, 402 ' 200 

Overal l Status of Sys t em 

effec tively r e turned the SyHtcm to i ts 
l.rg i•lation in January , 1979 

fundinK schedule beg inning form•• r s tatutory 

(Actually, the acce lerated funding provided 

wi th the 1979-80 fi ac al ycor . 

for by the Gr ne ral As aembly in 

bas i s fur dctf•rmining c ontributions au itH 
197 R WIJR ncv<!f used " " the . h I 

J uly 1, 1979 , by whtc rat" liH· for one yellr to elfec tive dnte wns deferr ed 

fllr thcr r c viaion o£ t il e l aw oupc r aedcd it . ) 

d 1 . F p loyer s wi 11 nul hcv,in t o 
Unrl,!r t lw funding lawns ;unt•ndc ' t lC .m 

pay 

. . oym,•nt un t il th'! ti nc:JI year 
th l...• filii normal cos t and .'Hl mnorttz.1tton P• . 

h··~iuniug J11 l y I , 19H6 . Thu•, for 
fi.o c nl lq iJS-81, , 118 rcporto·rl ellr l i•: r , 

f l h" uo rm:,l CfJHl and 100 pe r c •·u t ., j ll"' 
emp loye r cu•l ia 100 pe r C<' nt u 

'l')r ,,nd,:d o r t u flr in I :, cc rued I i.,bi I I ty . 
iul<'ri'Hl p11yment " " t he 

I •·:<.i nt n, bt· ;.o, innin~~ wi t h tiH' f i uc 11 1 Y''" r 

t he 

An tht· f tmd ins~ l l•w C lHP'Ill y . 
11 lt1llltO r y c rmfribution will ~~ runp rl fll' f)ll' rJ fart io~ Jul y I , l ')fHJ , tlw 

(lf)f(lll tl 

(. II IJ l , /IHII'"Jf li ztJlifJ II fl f t he JUrlf' 'HJ , )'J}i) llllf i JI Ifll'rJ I i:dJ i 1 j ty b iiOf 'd Oil 

'J(J Y'·r•r r, , tlflrl illt •~r•:tl t , ,, t il ,. '' "fundl'd nll!n- of- t)l!'- (l iv,it•• rrw lh(ld ov•·r 

: 11· r rw r i ''' act.:: r1••·rl I i :1b i I it y . 

tlw 
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PORH SUMMARY STATP.HENT RE CITY AND TOWN PAPTI CIPATI OM 
IN TEACHERS' RET!RlHENT SYSTEH FOR PURPOSES OF 

FINANCIAL STATEHENTS AND REPORTS 
HUNICIPAL BOND REGISTRATION STATE~NTS, ETC 

The ( c ity) ( t own) o f 
prov1d~ • r~tlr~~ n t b~nef1to t o --- ---

its publi c sc hoo l teachero t hr ough its partiCipation 1n the Rhod~ J t land 

Ret i r-·ment Sy s t~:m , a st•tutory . undat ory , at.u~-v1de- , mu 1 t t-t:•p loypr 

r et1rvmcnt sys tem , whi c h ftrtt cove red Rhode ! •land t eache r • on Julv 1, 

1949 . Thi & Syttem IS ada1n1ot e red •• • unif1ed 1tat~-w 1 de I VIl ~~ by t h~ 
State R.,tirement Board , the cooopo1 it1 on o f wh•ch 11 •~ t forth 1n the 

pertinent s t a l e s tatute. The a ss~ t • or~ he l d tn the cuot ody o( t h~ Stotr 

Treasurer a s an undivided •in&l • fund , 

ThP nctuari•l coats o f th~ r~tlreG•nt benefitS ore port11lly funded by 

employe~ contr ibuti ons of 7 per cent o f poy • nc r•1s1 n~ t o 1 1/2 prr c ~ n t 

J uly I , 1985 . The net eapl oye r oc tu1r 1•l cost e or~ d•term1 ned Annuolly by 

t he nc t un r y nnd • • provtded by Stltut• or• c•rt1f1•d by the R•t•r•m~nl 

Bonrd t o the DPpartrru-nt o f Ad•untatr•tlon •• a r.atf' p,.r c ••nt o f payr o ll , 

pny:d>l•• onP h.11 f by the St•t • o f Rhod• ! • land ond onr ho i I by th• (Ci ty ) 

(town). Thl' ~lntutc provid~• f o r Lnc r.- .. lt ln& ~raduatt'd p .. r crnLAJ(f" ll o f th.

nnnu:d n o rmnl coft t a nd ant .. reat on th t unfund,-,d l1•blltt y unt al tht• ye.ar 

lwv.inninK J uly 1, 19Rf, whPn th,. full rw rm•l coat anrl amo rt1znt 1un p•ymf'nt• 

" " n 10-ycor AChPdu l•· •r• r cqu~r•d . For thr• year b•l(•nn anK Ju ly I , 1qas , 

100 JWT e t-nt (J f t h <• no rmJd roet and 100 p .. r c .. nl u f l h,. i •Jl t- r .. -.L o n t h •• 

unf u t1!1Prt l1 11hll 1 t y .ort" r hr r rqu lrt!d t .. v .. l " o f a c tuart:tl f•mchnK 

A\ t u.trJ .1 1 Vd ln.l t ton" prt' fMr••d h y Hart 111 f/, S €"Y,Al Ccnnpttn y, ·•vply t ny C ~w 

••n lr y 11Kt' no r m.1l toJI ( rtu• th •Jrl, l 1U IJfiHOK 1, 1/1 p.-r <· •·n l anC ••rrtt t rt• t u r n O'l 

JllV••.(t•d IIIIU•I'- 1 1111 .fpply any ~ ~ • cf r t(f'll of 1\ttiHy ~H~~~~f''ll~l l 'l 0 ol i)OWII 

f , t pt ~ .. t r•·nwn t 1n fl'oJIJ t•lt 

l o • lh 11 tfw puhl1111lwd .-.nnuul r••po r t11 1J f lh•• M•·11 r ••nwn 1 Jtq,, r rJ r ••vr .. l th.-

loi iHwl n•: lOmlt.lf ·II IV•' h &v.hi i V,hl ll u f ctw lt~ ll l thrr r y••atll fo r Ch•· T·· .. <hr r~o ' 



Activ~ participant~ 

Pens ion~rs and benefic i ari~~ 

Inac tive participants 

Liabilit y for acc rued 
vested benefits 

Nt•t asse ts 

yl-:1r 

1982 

1!1 , 133 

3 ,000 

I ,270 

$624 , 178 ,500 

235 , 774 ,700 

ncgi nn inv. July 1 , 

1983 1981, 

9 ' 97 1 10 , 001 

3, 071 1 , IOH 

I , 43~ I ,1, 51, 

$705 ,035 , 300 $768 ,202,000 

282 ,624 ,800 33~ , 799,80() 

Yt!ar Ended June 30 , 

1982 1983 1981, 

Emp l oyer contributions 
$30 ,810,280 $35 , 758,376 $3 7 ,5 14 ' 713 

Memb~r con tributions 
14 ,419,664 18,028,964 17,519,110 

Tota l COittributions 
$45 ,229 ,944 $53 ,787 , 339 $~5,033 , 823 

Net misce llaneous income 37,569 48, 28/o 125 ,091. 

Investment i ncome 
20,94 1,314 23,955,795 30,374,935 

Total income avai lable $77 , 791 ,4 19 $85,533, 857 
fo r benefit payments 

$66 ,208,827 

Bene fit payments 29 , 355,267 30 ,94 1 '303 32,358,874 

Excess of income 

ove r e xpenses $36,853 ,560 $46 ,850 , 11 6 $53, 17'• ,978 

Not e : Deta i l fi gur es may no t add to tota l s shown because of rounding . 

Actuaria l cos t s and l iab il ities , a s s hown in the s ummary prese n t Ation , 

are determined in t he aggregate for t he Teachers Sys tem . Acco rdingly , 

employer contributions a r e first determined i n the aggr egate f o r a ll 

participating emp loyer s in thi s multi- employer syst em; are t hen expressed 

as a rate pe r cent of t he aggrega t e partic ipa ting payroll ; a nd one ha l f 

thi s rat e per ce nt is then promul ga ted t o each part ic ipat ing e mpl oye r •s 

the actuaria l cost factor t o be app l i ed t o its part i cipating pa yro1 ll (Lit<' 

rema ining one ha lf of the emp loyer cos t i s contributed by tht• St .lte) . 

Empl oye r contributions by ( c ity) ( town) of for l'ilC h o f t he 

l :1st t hr~e ye~tr s (together with t he .1mount fo r t he current ye.:tr, b.:J scd 011 

th~ promu lgat t! d ra t t! p~ r t.:t!nt of 9 . 9 per cen t) ar c :1s fn l l o ws: 
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Yea• Yod1na June )0, 

191) (eot.l 
Pnrticip•ting payro ll 

t:mploy~r contribut ion• 

With ro• lptct t o 

Company, ind~pend~nt 

February 5 , l 985 · 

the T•achero R~tLre~nt Syttca, Hartin E 

actuar••• advialn& th• R~t•r~~nt ftoard havtt atat~d on 

"Wt• b~li~Vl' that the funding proaram art forth '" thr otato otatute '" 

a ro•a aonable baSis fo r fundin• the Rhod• laland 
ft ~ T~acher• R~tlr~•Pnt 

Syst~m . lf th~ sta tutor y fundln& prosram 

th e Syst~m will be fully funded--that 

11 follov•d without chan&• , 

11 , the aaoeto wi ll •qual th• 

liability on Junr 30 , 2016 , ln the lnterim th• oao•ta ar• actunrial 

proJeCted to be auffic1~nt at oil · t1m~• to m~rt the caah requir .. ente 

for proj~cted ben~fit pavm•nta . " 

Accordtng to the statutory fund1ng ochedul• , the contribution• 

required each year of the (city) (town) o f --------------and the Stat• , 

wil l incr~ast> .1s th~ System move'J t ovard tht•. funding of th~ full annual 

cost . tlltimate l y, how~ver, because the actuar1al funding results in th~ 

accumulation o f r~s~rv~s that ar~ invest~d , the required appropriation will 

be s ignificantly less than would be required if this Syatt•m w•rc on 1 

pay-as- you-go basis . 

~Rmv E SEGIU. COMP~N\' 
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Till s ;
6 10 

~~·rtil v thn t ""hnv•• p rt' l" ln•d 1111 ·" ' I '"" i .ol v:o1 u .lt I •"' ,,
1 11 

as o l J 11111' 10 , 19Hio. 

Thl 8 c~rti li l' il ll' l'Uil tlli ll ll lhl' ( ,ol 1owiuy, .l ttnl'ill'd o•xh ohit u : 

EXIIIIIll I 

t:XII II\1 '1 I I 

EXIIII\1'1' Ill 

Al· tunrinl t;u11t tl l• vPI••rm•·nt ,, , F i tu: .ll Yt' ill 

1 9A 'J- Hr, Co•tt r i bu t i tHl I'•· t t' •' ll l ·' H' ' 

1\ , !il ll l t' Emp lny•' •'li 

11 . Tt•actw rt• 

Ac tuJi r i :• l A 111111111 11f it~ll /1 tiiHI Cutl l ~"'' ht•d 

Sunan!lr y n l PI ril l l'r ul/ i 11 1111111 

,,. '''·111 
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1 11 1 
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Pre-retireaent death benef~ 

Lump sum benefit : 

Age r equirement : None 
. ement· None . f Service requlr . ar of service to a maxlmum o $8 ,000 

~ount : (a) $400 _per ye . imum of $2 , 000 . 
and vlth a mln . . 

d f 
mployee contr1but1on 

(b) Refun o e 

Joint and Survivor benefit 
(applicable only if elec ted by employee) : 

60 so Legislators : None 
Age requirement : or 

s~rvic~ requirement : 
10 yrs . 20 yrs . 8 yrs . 

Am~unt : Benefit employee would have rec~i~ed had he r~tired the day 
before he died and elected the JOlnt and surv1vor option . 

Occ upa tional death benefit : 

Age requirement : None 
Service requirement : None 
Amount : (a) SO% of salary to spouse or children under age 18, 

less ~orkmen ' s compensation 
(b) Refund of empl oyee contributions . 

Pose-retirement death benefit 

Lump sum benefit : 

(a) 100: of employee contr ibutions , less bene fits paid . 
(b) Pre-retirement death benefit , reduc ed 25% per year 

of retirement , but not l ess than $2 , 000. 

Employee contribution rate : 

Date 
Prior "to"l/l/79 
7/l /79 - 6/30/ 82 
7/ l / 82 - 6/30/85 
7/ l / 85 and later 

Available options : 

Stat e Employees 
5% 
5 l /2 
6 
6 l / 2 

Teachers 
6% 
6 l /2 

l / 2 

J~int and survivor with 50% or 100% continued t o the 
ben~ fic iary after the death of the emp loyee . 

Post-retir~mt>nt cos t -of-living increases : 

3~ ~lf ~urr~nt nmount , compounded , to pensioners and 
beneficiaries following the third anniversary of 
r e ti rcmt!nt . 

Leg is lacors 
30% 
30 
30 
30 

,lliR77/II F. J"EG.I l COMP.I.\ r 
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Availab le opt ions : 

Jo int auG survivo . 
b f

. . r Vtth ~Cl o- . ,..,., 
ene l Clary after t " ~ • 

1~• co.t<aced c4 tee 
r.e e.atb o! the e:.ployee . 

pos e-ret irement cost- of- liYio: · 
~ ln.c:. r~.aua: 

3% of curre:H b • . . aaot;r.: , C:Cllll;>ouQded : O . 
e oencuries fo llovir>g tt:e :hird ;>e!U~.DC>era ....: 

ret i reae:: : . -=i..-nury of 

.'LIRIT.\" E SEG.'.l. CO.IIP~SY 
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R
y OF INVESTMEN~ 

s~ -
30 1984) 

1983 - June ' 
OPEAA'riONS: (July L 

JULY 1 1983 
'l'OTAL INVESTMENTS - ' 

ADD: YEAR 
--;URC~~SES DURING THE 

•rOTAL --

DEDUCT I G THE YEAR 
REDEMPTIONS AND SALES DURIN 1983 

TO'l'AL INVESTMENTS - JUNE 30 , 

UN'l' (Dy •rypo of Security) 
!NVI::S'l'MEN'l' 1\CCO : 

ll . :1 . OovornuiAnt 
Oov111· mnent Nn tl ond 1 Mor tqagc 
Ftlt'!<orn l Nn t1 <~1lfll MortC]UCJU 
li>t•• rnntl<~n".l Bttnk (or 

ll"t'<lOtiLrtl('l I on 
C11rtl ( l en t"M o l Dopo:d t 
llnp111 ,•hn rl n Aqr cm mn ntrl 
C<UII\Iilll't' lnl Pnpcll' 
l•'.,t1nnll ll<lllln Ltl t\11 
Mi ll< '" I tnncnl\l tl 
lin I l r ont1 lillllf! tl 
l'ulll ic' IlLII I t.y llnntl tt 
lllt'lll rtl.l In I IIOIIdtl 

Ctll\111\tll\ !Jt tH'k:l 

lin Ilk ll t <It'll 
l't t1 ! PI I t i el tit \H 'k 

$ 290 , 392 , 000 
7 , 307,326 
2 , 440 , 000 

1. 600 , 000 
54 , 550 , 000 

8 , 250 , 000 
47 , 090 , 1.70 

300 , 000 
550, 000 
100,000 

64 , !l22 , 000 
32 , 453 , 000 

213, 521,656 
u , 642 , 620 
6 , 133 , 907 

743, 152 , (,79 

$ 636, 371, 409 

639,999~ 
$1 , 276 , 371 , 059 

$ 
533 ,218 , 380 
743 , 152 , 679 

39 . 08% 
0 . 98 
0.33 

0. 21 
7. 34 
1.11 
6. 34 
0. 04 
0.07 
0. 01 
8. 72 
4. 37 

28.73 
1.84 
0.83 

10(). 00% 

INVESTMENTS OWNED 

QE;SCR!PTION INTEREST 

!
TED STATES OF AMERICA 

!W=-u. s. Treasury Notes 12.125% 
14.375 
10.375 
11. 750 
13.500 

8 .000 
13. 875 
16.125 
12.750 
9.000 

12. 000 
7.625 

12. 375 
13. 250 

8. 250 
14 .000 
15 . 375 

8 . 750 
11.375 

9.250 
10.750 
13 .000 
14 .500 
14 . 625 
13.750 
10.125 
11.875 
11.750 
13 .000 

8 .25 
7.250 

u s. Treasury Bonds 
" 

6 . 750 
7. 875 
7.500 
8.625 
8 . 625 
9 .000 
8 . 750 

10 . 125 
10. 500 
12 . 625 
10 . 375 
11.500 

67 

CARRYING 
MATURITY VALUE 

9-30-84 $3, 000 , 000 
5-15-85 2, 560 . 000 
5-15-85 7 , 500, 000 

11- 15-85 1. ooo. 000 
2- 15-86 4 , 000 , 000 
8-15-86 550 , 000 

11- 15-86 6 , 000 , 000 
11-15-86 3, 490 , 000 

2-15-87 4 , 000 , 000 
2- 15-87 2. 000 , 000 
5- 15-87 11, 000 , 000 

11- 15-87 4 , 200, 000 
1- 15- 88 7, 000 . 000 
4-15- 88 10 , 000 , 000 
5-15-88 1, 487 . 000 
7- 15-88 1, 750 . 000 

10-15-88 300 , 000 
11-15-88 1, 400 . 000 

2- 15-89 1, 100 , 000 
5- 15- 89 4, 000 , 000 
8- 15- 90 10. 000 , 000 

11- 15-90 5, 500 , 000 
5- 15- 91 10, 000 , 000 
2- 15-92 3, 000 , 000 
5- 15- 92 7, 100 . 000 
5-15- 93 6 , 000 , 000 
8- 15- 93 7 , 000 , 000 

11- 15-93 5, 000 , 000 
11-15- 90 1, 000 , 000 

5-15- 90 300, 000 
8-15- 92 2, 550 , 000 
2- 15- 93 400 , 000 
2- 15- 93 750 , 000 
8-15- 93 850 , 000 
8-15-93 6, 405 , 000 

11- 15- 93 3, 000 , 000 
2- 15-94 9 , 000 , 000 
8-15 - 94 2 , 000 , 000 

11- 15 -94 10 , 000 , 000 
2-15-95 10,600,000 
5- 15- 95 L 000 , 000 
5-15- 95 10 , 000 , 000 

11- 15- 95 9 , 000 , 000 
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t'I I. I P.P IIR '1'1 II RI 
t: I\.1 1\PIIf! 11AIIk 

C lt.I P.PIIR " " "'' 
Jl'lt Rf tl011tk lo. 'J't II Rl 
MOIItllf A< ' l Ill .. , " lf<III•JVf'l 
BI.'I\ P 0 \.I PP I ll'llik 
AI'II P Alt f'P f 11Attk 
C ltl ~.""" llnnk 
0 1•1 :I I rHI" llr~ttll 
I-'<1WI \ ll 'k"'l )1\Rl. f u t Cl<IVlttUA 
V"'npl !1A 'l't· u nL C<J , 
H. t , C, ll , 
C<~ t o l ntt nlt<1 Cu . 
Wotoiii RIJ!'k<>\. I H Al. f o t IJrtV 111\.jfl 
H, J . F'<>rl<>t n I llrJV I nu f1 
C I L I 1."'11 11 lln11k 
1\ , J , C , II , 
p..,.,pl<>n llnttk 
I:J lnl:<l IJl:t'Pf' l 1\nll k 
Mnttuf tH'I:tll <>r n llntiiJV<'I 
IJirl :J\.o nr> llnnk 
CJL11.f' lln IJ:111k 
Woonnnt:k<'L lnnt.. f rw Onvl nun 
l•'J.<>P. L NnU onnl ll:tnk 

'I'O'I'AL ~ CU:II'l' II•' I C/\'l'!l::l OJo' 
1 J IWUI:I J 'l' 

COMMI~I\C 1[\.J, 1-'/\PJI:I_\ 

CJu l<1111n ll :Jnr:il ll 
1\ , 0 , ilf'CkPI ' 

U. M. A . C . 
LP IHHn li lit nn . 
1\ , 0 . llPI'liPr 
I' I rn L llontnn C<.JI'p . 
Ooldntnll ::lnl'l •n 
KPIInPy Hro r•l or• I 
CIHl llP Mu11l m LLn 11 
Knnno y IJn ud Ill' l 
Mc rrJl l Lync h 
Corolon I. Co . 
A. tl . llockor 

11 , 111!11 
I 1, I ~e, 
ll , j} llll 
111 , ~ 110 

11 , !100 
11! . 1! '/ 'i 
10 . '/'ill 
l1 • 1'/e, 
11 • •,no 
11 . 1JlJI) 
10 , O'o!J 
11 . 1 ~'i 
11) ,'/ ';0 
11) ,'/')1) 
11 , 1)()0 
ll . 'iOIJ 
11) , ()00 
ll . 770 
ll. )40 
11 . 4 '10 
I I • •, 'ill 
ll. 1 ~,, 
1.1 . I 2'• 
1 1 • '•'JC) 
I 1. 7 00 
l L. 12 'J 
ll . 400 
l l . .,.,C) 
ll • .,.,o 
11 . 7'.JO 
1 2.2~ 

IO 1/ 11 
10. 10 
I0 .2'.J 
l!J. Vi 
10 . 400 
I 0 . 7',() 
10 . :l '•O 
lO . 2';() 
10 , 4 /. 

to . fi ~O 
10 . '15 0 
ll. ()() 
I 0 . ~JO 

10 

MA'l'LIJUl'Y 

11= II =114 
'/ - m - 1111 
'/ - ~ 11 114 
·~ 1\ 114 
'-1~ 4 114 
·~- 4 - 114 
·~~ 11 - IJI\ 
'-1- 1tl 114 
y 20 - 114 
4 - <! 11- 114 
·~- ~ IJ- IJI\ 
·~- ~~ 11- !111 
Y- ~ ll-IJ4 
Y- 211- 114 
·~- 2 11-114 
'l- 211 - 114 
tJ- 2 11- 114 
'J - 21:1 - 1)11 
9- :111- 114 
'J- /. IJ- 111 
'l- 211 114 

JO- lr>-114 
1•> Lr>- 114 
LO- I r,- 114 
10- lrJ - 114 
[ () J 1-114 
1 0- l l -114 
111 l.l 114 
]I) l l 114 
10 j ] - fl4 

U- l 'J IJf:l 

'/ - 11 H4 
7 17 H4 
., 2 \ Ill) 

7 2 'J 1!1\ 
7 l '/ Hil 
'/ J 7 H4 
7 10 114 
7 JO Uil 
7 10 IJ 4 

7 - 3 1- Htl 
7 J l - fJ4 
'1- Jl- U4 
7 - 1l- ll4 

' '71;(1 I (j(J(j I (J(j 
)! I ( I(JI I I (I( j(j 

1 
(J(j 

l , I'J(l(j J (](J(J' h(J 
I (J(j I (I(J(J ' 1)(1 

11 ti(J() , (J(J{J , (J(J 
I , (It J(J' ()(1(1 , OIJ 

4011 , (J(J(J , (J(J 

1' UtJIJ ' ouu ' tJu 
. '~ll , uou .o(J 
I >ti , (JIJl! , lJ(I 

I , IJIJU , (JOU , (J(J 
l ' ~U(J , (JlJU , IJO 

>Uo , uoo . oo 
J . ~uo , ootJ , otJ 

>011 , UUU . \HJ 
:.! , ouo , oou . 00 

2'io , ouu. u0 
3ou. uou . o0 
7 'JU, 000 , 00 

J, llou , uou . oo 
'JUO , OUU . OU 
'j ()(J . uou . oo 

I , :! '10 , UUO , oo 
'/ !)() . uou. 00 
I'JU , IHJO . UO 

I , (H!f) , 000 . 00 
I , 000 , 000 . 00 
:l , ()I)() . uuu .li(J 
/. , 'JIIO , UUU . UO 

r,()() , OUU . OU 
:<!. ouo.uuo .oo 

:,;•,4, '1'JU, 000 . UU 

I , 91(,, ~, f,2 . 50 
'17U ,2GJ .l l 
'J'74 ' (,'' 'J. 72 
'J'l J , '/ 3G. 39 
'JfHl , OGG.G'7 
'WL J.IJ '/ . 50 
'J'/4 , O'JO. 2 11 
<J'/ 4 , 0'JU .2U 

J , IHlO , 000 . 00 

'J'IG , 793 . 0 0 
'J7G , 'j79.l'/ 
97G , 472. 22 
"176, GliG.ll 

~!~) Y1' UI!J, 

·-1{fllhl,._....PiU'.llli 
(,,. Gh" "'"' )A, ,,,.,~,~. ql l 

Gltil P"' M<llll t'ILI-'1 11 
A (3 llci •V,nt 

(J;,lfll;l<ltl f.lq l'itR 
t~t> rl 1 I I f..y1 wh 

, K<> t,n<!V 11 ' '11 .! "., t 
l(pf.ri<>Y fit 'lid 1'>0 1 
)Jpi!HI•!f! Ill IJR , 

JJ , M, A, C, 
IJ itPEJr F:IJII 

Lo\P!T.IJ.l L y i JCh 
t:ht-y fl lPI CorJJ . 
IJRn~-P ,- fl '£ r-ust 
ClteflP Mnnholtan 
Mollllfnctur!"t s llRnover 
MonufocturPr· s Hanover 
Monufacl:ut·e rs Hano ver 
Manufocture r fl Hanover 
Mnnufncturors 1-lano v !"r 
Momtfoc turero Hanov er 
Monufncturerfl Hanov er 
Monufocturoro Hanover 
Monuf ncturorr. llnnov o r 
Monufocl:urero Hanov er 
A . G. Ueckor 

'fO'l'AL -- COMMERCIAL PAPER 

HAI LHOADS 

HI I f,~(j 
u ~ o~ 
liJ,IjiJit 
10 . 11'/ 'j 
1U ~ Ij1fJ 
U.uo 
lll, ~~0 
11.1~0 
10,!JOO 
10 , 700 
10,700 
10.!100 
11.200 
11.150 
11.00 
11.100 
11. 300 
11. 450 
11.250 
11.450 
11.350 
11 .250 
11.300 
11.400 
10.875 

Atr:h f son , 'l'opeka & Santa Fe 
Rai1woy- Gonera1 Mortgage 4. 00 
TOTAL - RAILROADS 

Ml!:iCELLANEOUS 
Li mited Partnersh i p 

Narragansett First Fund 

Stab' of I~rae1 Bond 

TO'l'AL MISCELLANEOUS 

1\Jo:Plll\CilASE 1\l;tU:;EMEN'£5 
-- Ccu·o lc~n .& Cu. 

Carolan & Co . 
CitizPns Da nk 
Car:o1an & Co . 

7 . 50 

10- l / 8 
10 .35 
10.50 
10.50 

'l'O'l'AL- R~;pu RCHASE AGREEMEN'l'S 

71 

'1 - JJ -114 
U: l'l~ l.l& 
ti• H - IJ4 
fl~H~ !14 
!J~H IJ4 
fJ~ 14 114 
(q?- 1.14 
IJ- H - !14 
IJ- H - IJ4 
IJ- H - !14 
ll- 31- ll4 
9- Hl- ll4 
9- 11J- ll4 
9- 18-84 

10- 16- 84 
10- 16- 84 
10- 16-04 
10- 31- 84 
10-31-84 
10- 31- 84 
10- 31-84 
10- 31-84 
10-3 1- 84 
10- 31- 84 

9- 18- 84 

7- 01 - 95 

6-l - 95 

7- 17- 84 
7-30-84 
7- 2-84 
10-31-84 

~ 1 !J(J(J , IJ(JCJ , (J(J 

'.IJ!J , IJIJ(J , IJIJ 
I • .,,. ., I •,()1) I ()II 
1. '14'•. r."t 'i . rJfJ 

1, '14'• , ~l)tJ , {)(J 
~7"/, ' ']()(} • (I C) 

97~ . t.~'J . Oit 
!Jr,r, , tJ•,'J . ?'L 
(J(,Ii , 7(}1, r,7 
'-1&11 . 1~7 . n 
'-J7(J , '1.77 . 71J 
'167 , 000. (){) 
96'i,777.71J 

~.ooo , ooo . oo 

L927 , 277.7B 
1, 926, 616.67 
1.930, 944 . 44 

960, 243.06 
1. 401. 406 . 25 

960 , 561.11 
960 , 905 . 56 

1. 922 , 500.00 
1, 922 , 155.56 
1. 44 1.100. 00 

966,770.83 
$47 , 090 , 170. 44 

100,000,00 
$ 100, 000 . 00 

400 , 000 . 00 

150 ,000,00 
$ 550 , 000.00 

L 750 , 000.00 
1, 000 , 000.00 
5 , 000 , 000 . 00 

500,000. 00 
$8, 250 , 000.00 
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INVESTMENTS OWNED 

DESCRIPI'ION 

Pennsylvania Electric Co. 
Potomac Electric Power Co. 
Public Service Co . of 

Colorado
First Mortgage 
Firs t Mortgage 

Public Service Electric 
and Gas Co. 
Debentures 
First Ref. Mortgage 
First Ref. Mortgage 

Southern Bell Tel . & Te l . 
Southe rn Bell Tel. & Te l . 
Southern California 

Edison Co.-
Southe rn California Ediso n 
First Mor tgage 
First Ref. Mortgage 
Fi rst Ref. Mortgage 
f'irst Ref. Mortgage 

Southe rn California Ed ison 
South Central Bell Te l . 
Southern New England Te l . 
Southwestern Bell 
Debentures 
Southwest Bell Te l e phone 
Southwest Bell Te l e phone 
Southern Bell Te l . & Te l . 
Southwest ern Be ll Tel. 
Southwestern Bell Tel. 
Tampa Electric Co. 
Tennessee Valley Authority 
Te nnessee Valley Authority 
Te nnessee Valley Authority 
Utah Powe r & Light Co. 
Virginia Elec. & Power Co.-

First Ref. Mortgage 
First Ref . Mortgage 

Virginia Electric 
Wash i ngton Gas & Light Co . 
West Penn Power Co. -

INTEREST 

7- 7/ 8 
8-3/8 

4- 3/8 
4- 1/ 2 

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- 7/8 

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

Fi r s t Mortgage 4- 7/8 
Wes t Penn Powe r 9-5/8 

West Texas Utilities 7- 1/ 4 
Wisconsin Power & Light Co. 8 . 00 
Wiscons in Public Service Corp.3- l / 4 
Wiscons in Te l ephone Co. 7- 1/4 

TOTAL - PUBLIC UTILITIES 

74 

MATURITY 

12-01-01 
1- 15- 09 

5-01-87 
10-01- 91 

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- 0 1- 11 
2- 15-14 
3-01- 14 
1- 15- 15 
7- 01- 88 

10- 15- 94 
7- 01- 98 

10- 01-98 
9-01- 90 

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

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

10- 01- 84 
5- 15- 99 

CARRYING 
VALUE 

l , ooo, ooo.oo 
1 , 5oo , ooo.oo 

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

200,000.00 
25o , ooo . 00 
2oo , ooo . 00 

2, 000 , 000 . 00 
1 , 700 , 000 . 00 

1 , 000 ,000 .00 
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 

L ooo, ooo.oo 
3,000,000. 00 

100,000. 00 

200 , 000 . 00 
1 50,000. 00 
500,000 . 00 
100, 000. 00 

275,000. 00 
500,000.00 
250 , 000.00 

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

$64 ,822,000.00 

INVESTMENTs OWNED 
o ESCRIPI'ION 

~s 
~can Savings & Loan 

of California 
R. I. Hospital Trust Co. 
citicorp. 
J P. Morgan Co . 
Philadelphia National Bank 
columbUS National Bank 
Industrial Nationa l Bank 
Beneficial Corp. 
Household Finance 
Fleet Nationa l Bank 

INDUSTRIAL AND MISCELLANEoUS 

American Br ands , Inc. 
American Can Co. -

Debentures 
American Cyanamid Co. 
Beneficial Finance Co. -

Debentures 
Ci ticorp. 
Bethleham Steel Corp. 
commercial Credlt Co r?-

Debentures 
Dow Chemical Co. 
Dow Chemical Co. 
Dow Chemical Co. 
Dupont E. I. DeNemours 
Exxon Corp. 
Exxo n Corp. 
Ford Motor Cre d1t Co. 
Ge ne ral Mo t ors Acceptance 

Corp. -
Ge neral Motors Acceptance 
General Moto r s Acceptance 
General Motors Accept ance 
General Motors Acce ptance 

Gulf Oil Corp. 
Gulf 011 Corp. 
Househo l d F1na nce Corp . 
Househo ld Fi r. Debentures 
:~ob1 l e 0 11 Co . 
1J;'J r H rltv Ch • . .~..c-~1 Ct. 
!~orthw~st ilarrc-t~rat~~n 

Philllps Petro l sc.;n Co . 
Pl tts burg Plate Glass 
Scott Papar Co. 
U. S . Steel Holding Co. 

TOTAL-~~5 , I~~USTRIAL 
AND HISCELLANEOUS 

lNIERfSI_ 

9.50 

8.00 
8-1/ 8 
8.00 
5-1/ 2 
8.50 
8.25 
7.50 

12.00 
10.50 

8-l/8 

4-3/ 4 
8-3/ 8 

4-3/ 4 
8. 45 
8. 45 

4-7/8 
7-3/4 
8-7/ 8 
8-1/ 2 
8-4/ 5 
6.50 
6.00 
9.50 

7. 30 
7-1/ 8 
8-1/ 8 
8-1/ 4 
5.35 
8-1/ 2 
7-1/ 4 
~ - 7/8 
8.50 
8 - 3 ~ 

5- 1, c 
11.25 
9.00 
8- 7/ 8 

12.50 

75 

t:IATURIU 

6-30-85 

8-31-84 
7- 01-07 
3-15-86 
3-01-92 
2-23-87 
1-01-96 

11-01-96 
4-15-87 

11-01- 07 

3-01-85 

7- 15-90 
3-15-06 

5- 15-93 
2- 15-07 
3-01-05 

9-15-87 
7- 15-99 
5-01-00 
1-15-06 

11-15-04 
7- 15- 90 

11-01- 97 
1- 15-85 

7-15-85 
9-01-92 

10-15- 96 
11-15-06 

6-15-91 
11-15-95 

1-01- 90 
9-15-93 
6- 15-01 
5 15- c~ B 

10 15-90 
5-1- 13 
6-15-95 
6-01-00 
3 - 1-9~ 

CARRYING 
VALUE 

250, 000.00 

3, 500, 000.00 
500, 000.00 

2. 000 , 000 . 00 
200 , 000.00 
300 , 000.00 
100 , 000.00 
500 , 000 . 00 

2, 000 , 000.00 
950 , 000.00 

1, 000 , 000.00 

100,000.00 
2, 500, 000.00 

100, 000.00 
500,000.00 
600,000.00 

150, 000 . 00 
500, 000.00 
849, 000. 00 

2, 500, 000 . 00 
2, 000 , 000.00 

350, 000.00 
L 000 , 000. 00 
L 000, 000. 00 

500, 000. 00 
500, 000. 00 

L 000 , 000 .00 
400 , 000 . 00 
250 , 000 .00 
500 , 000 . 00 
200, 000 . 00 
150,000 .00 
17 3. 200 . 00 

l ';1)0 000. (.,(, 
250,000 ... 0 

L OOO,OCO. OO 
500,000 . 00 
808 , 000.00 

L 772 , 800 . 00 

3<: , 453 ,000.00 



INVESTMENTS OWN~ 

COMMON STOCKS 

BANKS AND HOLDING COMPANIES 
Bank of Amer ica 
Citicorp. 
Fleet Financial 
J . P. Morgan 
Old Stone Bank . 1 R. I . Hospital Tr us t Natlona 
First Interstate Bancorp. COMPANIES 

TOTAL - BANKS & HOLDING 

CHEMICALS AND DRUGS 
American Home 
Brist ol Myers 
Dow Chemical Corp. 
Johnson and Johnson 
Monsanto Co. 
Pfizer (Chas . ) Co. 
Sterling Drug Co . 

CONSTRUCTION MATERIAL & EQUIPMENT 
Caterpillar Tractor 
Deere Corp. 
u. s. Gypsum Co . 

ELECTRONICS 

Burroughs Corporation 
Emerson Electric Corp. 
International Business Machines 
NCR Corp. 
Raytheon Corp. 
Texas Instruments 
Union Electric Corp. 
Motorola , Inc . 
Wang Laboratories 

FOOD 
Beatrice Foods Co . 
McDonalds Corp. 
Pepsico , I nc. 
Hershey Foods Corp. 

76 

NO. OF SHARES 

280 , 000 
20 , 000 
86, 285 
90 , 000 
10 , 200 
4L 784 
30, 000 

185 , 000 
150 , 000 
300, 000 
175 , 000 
130 , 000 
250 , 000 

90 , 000 

165 , 000 
220 , 000 

80 , 000 

35 , 000 
50 , 000 

140 , 000 
200 , 000 
160 , 000 

23 ,000 
80 ,000 

6 , 600 
150 , 000 

138 , 180 
12 5 , 000 
186, 000 
120 , 0 00 

5 , 488 , 623 . 98 
510 , 995.36 

1. 109 , 319 . 2 5 
5 , 157 , 748. 63 

161 , 49l.oo 
606 , 369. 93 
608,071 . 78 

$13 , 642 , 619 . ~ 

6 , 447 , 096 . 53 
3 , 430 , 395 . 70 
8 , 238, 683 . 36 
7 , 469 , 176.83 
3 , 806 , 779. 32 
6 , 376 , 795 . 48 
1 , 969 , 662 . 84 

7 , 754 , 777.21 
6 . 941 , 088. 47 
2 , 974 , 195 . 95 

1 , 671 , 570 . 40 
1.888, 517.76 
9 , 910 , 336 . 60 
2 , 711 , 761.58 
6 , 860 , 302 . 42 
2 , 359 , 126.70 

847 , 325.00 
2 , 588 , 964.55 
4 , 696 , 789 . 63 

2 , 997 , 898. 93 
6 , 310 , 640.44 
6 , 101.072 . 4 7 
3 , 690 , 113.69 

COMMON STOCKS .LNVEs:lliEN'rs OWNED 

MISCELLANEOUS =-----Boeing Corp. 
A. T . Cross Corp. 
Foxboro Co. 
General Mot ors Corp. 
Halliburton Co. 
Schlumberger 
Square ' D ' 
Xerox 
Dayton- Hudson 
Delta Airlines 
unocal Corp. 

pETROLEUM 

Atlantic Richfield Co. 
Exxon Corporation 
Mobil Oil 
Standard Oil of California 
Standard Oil of Indiana 

PAPER AND PAPER PRODUCTS 
Kimberly Clark Corp. 

RETAIL STORES 
Federated Stores 
K Mart 

PUBLIC UTILITIES 

Ameri can Tel. & Tel. 
Florida Power and L1ght 
Florida Progress Corp. 
Gulf States Utilities 
Bell Atlantic 
Bell South 
Louisville Gas and Electr1c 

PUBLIC UTILITIES 
Panhandle E. F:pel1ne 
Texas Ut: illt:J.es 

TOTAL -- CC!1..'10!S SNC?ZS 

PREFERRI:J) STOCKS 
Union Pacific 

77 

~. OF Sf!AREs 

120 , 000 
255 , 000 
100 , 000 
ll5 ,ooo 
180 , 000 
165 , 000 
155 ,000 

60,000 
190, 000 

95 , 000 
100 , 000 

175 , 180 
185 ,000 
160 , 000 
170 , 000 
100 , 000 

190 , 000 

45 , 000 
80 , 000 

157 , 623 
33 , 000 

ll4 , 000 
40 , 000 
30 , 262 
72 , 786 
45 , 000 

2 20 000 
63 ,000 

58, 050 

3 , 957 , 537.51 
5 . 760 , 766. 0 8 
2 . 445 553.21 
6 , 819, 824 .10 
6 , 840 , 901.48 
7 . 188 , 712. 40 
4 , 065 , 603.13 
2, 705 , 229.12 
6, 123 , 333.08 
3, 307 , 790.23 
3 , 566 , 222 . 52 

7 , 689 , 744.95 
5 , 154 , 660.99 
3 , 190 , 529. 03 
5 , 486 . 816 .68 
3 , 258 , 441. 57 

5 , 558, 280.13 

1. 860 , 936.45 
1 , 928 , 697.27 

2. 519. 248.92 
1. 168, 637.78 
L 996 , 504.32 

593 , 282.47 
1 , 935 , 982 . 84 
2 , 0 0 3 , 995 . 0 3 
1. 0 82 , 576.36 

5 869 191 52 
1.378, 985 . 58 

$213 . 521.656 . 61 

6 133 , 90 7 . 85 
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