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Rhc>U<' lsl:tnd [,•r t rnn~mlttal to the Gene rnl Assembly. This r eport covers 

th•• fis,ul yenr ,·ndin)! Junt• JO, 1985. 
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Respectfully s ubmitted , 

~!U~ 
Rof!er N. Begi n 
General Tre nsur e r 

REPORT OF THE RETIREMENT 00AAD 

The Forty-Ninth Ar.nual Report of the Retiremer.t Board 
covc r i ng thE: f i seal year er.ded June 30, 1985 . 

The report covers in detail through the exhlbits, 
schedules and statistics, the operations for the year and its 
condition at J une 30th, together with the Actuary ' s valuation 
and rec01m1endations. 

FINANCIAL FACTS 

Total r eserves at the end of the year were 17.5 percent 
or $130, 356, 247 higher than the previous year, for a total of 
$874, 232 , 819. 

Revenues from all sources for the year amounted to 
$93 ,056 , 419. for State employees and $110, 183 , 509 for Public 
School Teachers. Expendltures for the ~~ar amounted to 
$37 , 306 , 800 and $35 , 576 , 881 for State employees and Teachers, 
r espective l y. 

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

I ncome from investments for the year amounted to $71, 0 26 , 816 
including a capital loss of ($584 361) . This represents 34.95 
percent of the total revenues. This ir.come is equal to a retllrn 
of 9.25 percent ar.d is compared to the rettlrr. of previous years in 
Chart (B) . 

Pension ber.efits which represer.t the major expenditllre 
item, amounted to $29 281, 909 for State employees and Legislators , 
and $27, 634 , 678 for Teachers a~d Teachers Survivors . Added to 
t h is "~s the Cost-of-Living Adjustmer.t •hich amou~ted to 
$3 , 905 , 911 for State employees a~d $6 366 817 for Teachers . A 
comparative chart of the Cost- of- Livir.g Adjustoer.t graphically 
depicts the facts ir. this regard ar.d the tre~d thereof i~ Chart 
(C ) , ""hich coYe r s the last ter. (10) j-ears. 

liN~"""' .;CCR1..'"E:' LI.~L!IT 

~1s ite::-, is thorcu<;hly CC'I.-ereC i::: the Act~a...1· s Report 
$ectic::. !1..:-"~\~r it is ::x:):..::-:ed o~t the.:: ::he ~c:e of ::u.."":d.i::c; 
othern·ise referred tc a s the Se ..=t:=:. t\- Rati~ 2-: Jt:::e 32 1985 
Kas 5.:.:31 ~o:::::: =~=- Stc.te e.-:plo~"'ees- c.:-.::: 36.9- ::e:ce:-.~ =o~ 
Teacr.er~. ~~e ~=~~Ced lc~~-ued ) :~ab~l~ty =~= ~~e S~a~e 

e.!':l;_'loyees \\<:. ~ " ~~~ c::· · l X' --~ " • 1, ~ · 6 ' "" : o:: ·?eac::e::s • 
.... ..J _ ... • 10:. ;) 1 , l c-.... .... 1 - .. -.. to ,-+1...'\.: 
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~LXS.f.S o~· lNVES'J~MEN'l' lNCOME 

t' TCICAL ~AR ENJ:)ED ,JUNE 30, 19~ 

JNVP:STI'I£N'I' lNCoME - 1N1'ERES'I' 

612!1• Acc.:ruod l ntoront - Juno 30 , 191-!!i 
Accruod l ntoront - July 1, 1<Jil4 

!Hnoountn AJnor.tizod 

1'otol Actcll t~ jontJ 

'I'OTAL --

~· Arcruoa Jnt11rnu t J.lurc:h11 ''"(I 
Prtmd um tt 11111or•t i:f.N(f 

'l'n l n l llndll<' l l nnrt --

NJ•:'J' IN'l'l•:ttl':ll'l' J•:AUNI•:u 

lliVIIli':Nilfl 

~lAI . I•: Ill" 01~1' I ON:J 

'I'! Yl'l\1, J•:fiiiN I·:IJ ON 
I NVI•:fi'I'MI·:N'J'{I 

CIIPH'/11, f.Oflli 

I NVI•:!I'l'MI•:N•I' I NCOMI·: 

r. .. lltl PIHl l rl (Jf • 

$12 , 375 , '/52 
l.L 199, 55_§ 

1, 176, 196 

1. on. ae.:z 

:! , ll l 1) , 1l:i 

Nl•:'l' I NV I•:~;' I'MP:N'I' I NCOMI·: 
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$56, 596, 49g 

~ <i, se2 

-'.220, SOli 

1
1(> 1 fo2(o , 0'/6 

14 , 11111 , (,4 ' 

l.JU.,5l,2 

'I I , f.J I , 2 I'/ 

- .•• U.ill.i.Jtl) 
., , , o:~ ~. . ll'/6 

~~ '/1 ' il2t. , lllh 

DI$TRIBUTIOO OF l~ lNcaiE 

FIS£AL YEAR ENDED - JUNE 30. 1985 

MEM~ER RESERVES 

Balance July l , 1984 

Un1ance Jun~ 30 , 1985 

nENI::RAL HESERVES 

IJ,1l onc!'l July 1, 1904 

q:u>LOYEES 

$ 97 967 . 720 

108,717 976 

279 396,::!86 

llnl onc·c• Junto JO 198'.• 288, 81'> 727 

TEAOU:RS 
TEACHERS SURVIVORS 

141 209 145 7 101. 740 

156 937 246 7 512 073 

194 590 61'5 :!3 450 4 57 

218,038.~27 ::!2 980 217 

'I' 0 'I' A L -- 774, 897 ,709 710 775,233 ol 044 487 

IIVI-:H.A<1E - 187 448 , 1:1!>4 355 387 . 616 30 5::!~ ~44 

I'I~I~CI;:N'J' 50 .0995 45 . 95J8 3. 9467 

Ill S'l'IU 11\11'1 ON $ l' • . ~•t!i, ll Hll .,,, t: \Q, ';l.! 1 ;;, ~l) \,; l'\ 

11 

Tm'AL 

::!46 278 60!> 

Z73 167 ~~5 

497 437 35H 

5N 1:134,171 

'54b 717 4 :'1 

77 3 358. 714 

lOO . OOOll 

·; J,p;p.Hls: 
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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 

EXCESS REVENUES OVER EXPENDITURES 

State Em.e. 

7 , 984 , 60 6 

8 , 782 , 514 

8 , 8 25 , 489 

10, 237 , 17 3 

12 , 210 , 282 

13 , 67 9 , 596 

15 , 604 , 153 

18 , 913 , 113 

16 , 192 , 484 

26 , 252 , 892 

31 , 480, 978 

4 0, 162 , 709 

44 , 380, 976 

50, 424 , 302 

55 , 749 , 619 

% 

58 

56 

51 

52 

53 

52 

52 

54 

46 

57 

59 

61 

62 

60 

6 0 

Teachers 

7 , 089 , 54 3 

7 , 479 , 578 

8 , 539 , 937 

9 , 264 ' 5 17 

10 , 587 ,5 75 

11, 404 , 410 

16, 654 , 090 

20 , 608 , 7 94 

16, 004 , 751 

23 , 0 16 , 169 

31 , 151, 555 

39 , 532 , 861 

4 9 , 687 , 094 

56 , 165 , 279 

74 , 606 , 628 

'Y. 

40 

39 

38 

37 

38 

39 

46 

49 

41 

47 

53 

57 

61 

63 

68 

INVES'l'MENT EARNINGS 

State Emp. 

4 , 062 , 5 92 

4 , 463 , 6 37 

5 , 140 , 631 

6 , 159, 190 

7 , 065 , 233 

8 , 361 , 655 

9 ,370 , 122 

10 , 5 96 , 621 

13 , 001 , 764 

16, 866, 504 

20 , 782 , 1 36 

25 , 290 , 552 

28 , 172 , 0 59 

34 , 600 , 8 36 

35 , 584 , 080 

Teachers 

3 , 359 , 023 

3 , 708 , 529 

4 , 309 , 0 59 

5 , 215 , 129 

6 , 006 , 4 2 8 

7 ' 102 , 844 

0 , 056 , 1 79 

9 , 364 , 238 

11 , 694 , 352 

15 , 206 , 410 

18 , 033 , 067 

23 , 195 , 936 

26 , 372 , 102 

33 , 230 , 640 

35 , 442 , 736 
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EMPLOYEES' RETIREMENT SYSTEM 
OF THE STATE OF RHODE I SLAND 

Ac tuar i a l Va l uation as o f 
June 30 , 1985 

Co py r ight @) F··bru .H ,·, lq8& 
H(lrt i n E. s,-.~~.il Cvmp;, r. y, I n c . 

Al l ri~; h t .s rt.• !:i t ! t v~J 
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Table 2A 

statiotica l oat• on Active State Employees 
on JunG ) 0 , !985 and !984 

June 30 , 
1985 

June 30 , 
1984 

,-------Number of covurfld e1 mp l oyctHt 
15, 186 

$283 . 21•2 , 600 

15 , 36 1 

$267 , 014 , 800 

$17 , 400 

43 I /2 

9 1/ 2 

Tot nl 11111'"n l ualnry 

Av ur agu ~tnnufll t nlnry 

Av f, restt ago 
AV tlfliS6 ye nr ~t of rt c~ rvi c u 

Nun1bor e llgihl o for 
~torvl co ret it tHfl f'l i\ L 

Numh o r vc 11 t od huL uot 
,~ l lt~i hl e to l"ll t i r•J 

R • ~ O U()t'lt [ rl l' rl Mt o n Ul1l li i" Y d irtfl . 

HII Oil r. I SJ,ANIJ I ~ I! S 

2H 

-

$18 , 700 

4 3 1/2 

10 

I ,366 I , 256 

J .. Ot , 0 36 

- ---

Table 211 

Statietical Data on Ac tiv~ Teacher• 
on Jun~ 30 , 1985 and 1984 

June 30 , 
198 5 

Nu~b ~r of covcr~d a•rloyaea 10 , 010 

Tnt~l ~nnuAl ••l4ry $ ~87 , 4110 , oOO 

Av ~r•grt ~nnuAl ••lary S2 S , 700 

AVf'lt'AjZ,., -. .;.~ 
4 3 

Avur• s~ y~Ar- ot -~~vi c ~ 15 1n 

Nnmbur (t l i~dh\~ for 
ttcrv i c ~ r~t l t' Cn\cH\t 77 4 

Numbct• " ''"t:"J but n ('l t .. , $1>1 

Jun::l 1984 

10 , 003 

$2C>8 , 190 , C>00 I 
s:o , s o o 

4 l 1/:! 

15 

o ll I 

a , 1o Q 
{~ l l~i~ l <- t o rutiru __ l_ L..- J --

~"~ " ' "l ("l i.n text \JIU •.t l"t•v ,tAt.:t . 

IIIJtlll l; 1 !H. ANJ) 1\ RS 

27 



.. 

tiL RETIREE OA~ 

eex, and benefic iaries included age , 

option, end type of pension . 

The followi ng are significant statistics on the ret • 
Hed group: 

The data on retired mea~ber• 
a~onthiY benefit, retirement date , 

pentioner•: 

Nunsber 

Average age 

Average monthly benefit 

sene ficiaries: 

Number 

Average age 

Average monthly benefit 

State Employees 

5,635 

70 1/2 

$486 

403 

73 

$423 

Teachers 

3,046 

73 

$906 

121 

73 

$6J2 

Tabl e 3A gives distributions 
o f the 318 new Sta t e Employee pe nsions in 

the current year by type of pension and amount. 

age at reti rement. Tables 3B and 4B are similar 

pensions . 

Table 4A does the same for 

for the 176 ne w Teacher 

Tables 5A and 5B give dist ributions for all pensio ns in force at t he 

Tabl es 6A a nd 68 do th e same by 
end of the fis cal year by t ype and amount. 

age . 

overall, the data on retirees wa s quite good . A mino r problem, wh i ch 

cl ass ifie d as 
has no impact on cost, i s that some beneficiarie s may not b 

such and therefore they would be t reated a s pe nsione r s. 

The data on terminated employees with vested right s t o a defe rred 

benefit did not include enough information t o c al c ul a te the t o tal cos t fo r 

them. We did, however , again thi s year , include a cost equa l to thei r 

accumulated employee con tribu tions. We again r ecommend that i.nfo rmati.on 

regarding terminated vested employees be ma intained by the Sys t em so that 

it can be incorporated in fut ure va lua ti ons and r e fl ected in the cos tA . 
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Monthly amo unt 

To t -1 1 

Unde r $50 
$ 50 - 99 

100 - 149 
150 - 199 
200 - 249 

250 - 299 
300 - 31•9 
350 - 399 ~ 
400 - 1,49 
l , so - 499 

500 - 599 
600 - 699 
700 - 799 
BOO - 899 
'J OO - 999 

1 ,000 - 1 ,09') 
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I , 200 - 1 , 2'19 
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1 , 500 - I , '199 
2 , 000 - 2 , 499 
2 ,500 - 2 ,999 
3 '500 - J ' <) ')9 

- ---·- ·-· --
)II{CJI ~~~ I : : !./, t' II Y. ll ~; 

/o.Y,I· ,, 

.l rJn t• 'HJ , ~~ ,,~ 

'frlltil 

~() '~ 
'l~ 'l~ 

10 1 ~ 

)~ 1'1 
~() ~4 

4~ 4'1 

~ I ~(J - ~ ~ 

~ ~ - ~ ~ 

~ () - ~~ 

~~ ~~~ 

/ 0 I~ 

7 ~ I~ 

"() "~ 
H~ ,~,, 

~II 'J4 
~ ~ 

,,,, 
IIIII ~ 1111, 

1•1111111'. I 111 ,111111 l',l' h 

Tab J ,.-. ~B 

Pensi o nH in Payment Sta t us On June 30 , 1965 
by Type nnd by Mo nthly Amo unt 

Tf:AC III':RS 

Typt~ of p c nAion 

TotHl Ordinnry Accidental 
Se rvi ce Di sability Di sab ility 

3 . 167 2 , 928 103 15 

l 1 -- --
6 6 -- --

15 14 -- --
33 27 I --
45 39 2 --
72 66 4 --
68 53 5 --
95 76 10 I 

102 86 7 --
10 5 66 10 --
2 18 190 7 I 
249 220 18 --
342 317 15 --
335 3 19 6 1 
2<J3 277 9 --
301 292 4 1 
260 2l•B 3 6 
178 173 -- 2 
127 11 9 2 2 
11 2 112 -- --
I 78 176 -- --

24 21 -- I 
7 7 -- --
I J -- --

-------1- -------- ·--------
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1\' . RETlREX::.'7 n.~'1> 

The State maintains the Employees ' Ret i re=ent fu nd . The Retirement 

Board provided us with financial statements as of June 30, 1985 . 

The fund receives all member and employer contributions . The assets 

are invested by the St ate Investment Commission , with the income being 

added to the fund and available for reinvestment . 

Payments from the fund are pr ima r ily for refunds of employee contr ibu

tions , lump s um death benefits , and pension payments . Contribution refunds 

occu r when an employee t erminates employment and elec ts t o take a re fund , 

or when he dies after r etirement without having rece ived payments from the 

Fund equal t o his total contribut ions . 

Table 7 gives a summary of income and expenditures for the yea rs ended 

June 30 , 1985 and 1984 . 

At June 30 , 1985 assets as repor ted by the State totalled 

approx imately $874 million . Table 8 shows the composition of the ass~ts 

an~ compares them to t hose of the previous yea r . About 67 per cent o f the 

Fund ~as invested in fi xed income securities such as bonds and notes . 

The financial s t atement s i ndica t e t hat 49 1/2 per cent o f thP asset• 

rela t ~ to State Employees, 46 1/2 pe r cent are for Teachers , and~ per cent 

r e late to Teache rs Survivors b~n~fi t s . There is also a small unallocated 

r eserve for unclaimed be nefi:<. Table 9 shows the allocation of asset s in 

detail for 1985 and 1984 . 

Assets prior t o June 30 , lqAs were carr ied at values as r epor ted hy 

t he Sta t e. Bonds were carr ied a t amortized cost value and stoc~s w~ r e 

c arr i~d at cos t value . This year t he Board adopt ed an asset va l u~t i on 

method for cos t purposes which takes fair market v~lu ~ into account wi thout 

s ub jec t i ng the sys t em t o abn•> ronal cost fluctuations fr om year to yen r as a 

resul t of si\11rt te rm changes i n marke t value. 
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Age 

55 
56 
51 
58 
59 

60 
6I 
61 
63 
~ 

65 
66 
67 
65 
&9 

70 
i I 
71 
73 

75 

Table !0 

Expected ~umber of Years of Life 
Reaaining at Specified Ages 

!!ale 

2:.7 
1!.9 
2!.I 
20 . 3 
!9.5 

!S . 8 
!S.O 
17 . 3 
!6.5 
I5.S 

15. I 
I - . !. 
13 . 8 
: 3 . 1 .. " 

I i . 9 
i! . 
10. 
10. 
9. 

~ - = 

19;1 Grou~ Aanuity ~~ rta! i ty :a ~:~ . 

~ijCJ~ : S:ASJ ~;~ 

48 

Yet::a le 

28 . 0 
27. I 
26 .2 
:5 . 3 
:!l.. • .:. 

23 . 5 
11 . 5 
:I . S 
20 .9 
::o. I 

19 . :: 
IS . ~ 

17.6 
!5 . S 
16. 0 

5 . 3 
~ . 5 

3. < 
3.1 

! : .-
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!M ol•·ul-ti''"s ~~ c••"'pltt~d ,kt~rmin•' tlu• empll' , 
. . . ycr contri b . 

~e plid iut<' tht rttlrenttllt fund~~ thC hcgllllliiiO ,,f ut l Ot\ 
• • •••• •••• • •• 

1 money is d er~ 
••' "'"'"'' ""' ,,, ,,~ , '"' ·"'" . r" r "' , " . •" • '••t 

"'" ' ..... ··" ..... ' ' i "'"'" i. ''" ., .. '"' 
1 and the 

to reflect thi ~ . cont rib . 

utton 

Line 9 on thr previous p3g~ inc ludes 
,.outhlY · 

muJt bt incrt!:utd 

thi• adju•tmeut , 

The! 11 r~tl! pt>r ~.·ent
11 

for the previous year 

sho~n on line 9 of 12 . 5 p~r cent of pAyroll is 

reflecting the n~w composit~ re~ults nf; 

lo""r than 

the ne~ legislatioll , 
rt!vision in 

the actuarial assumumptions and the ch ange 

in the co•t atethod . 

reachers 
:..:c--

The N•t for Teachers 
as of June 30 , 19R5 , ta~i•11: inr" >~ccount all the 

increas~ in the empl oyee contribution rate to 
receut legislation and the 

8 1/ 2 per cent effective July 1, 1986 , 
developed as follows : 

~ 

(I) Participat ing payroll 

(2) Employer norma I cos t 

(3) Frozen unfunded actuarial 

liab i lity 

(4) Interest on unfunded 
actuarial liability 

(5) Amortization payment 

Amount 

$287 ,480 , 600 

6 , 556 , 500 

712 , 666 , 400 

% of 

~ 

2 . 1807% 

49 , 720 , 600 17 .3 

1 , 512 , 200 0 . 5 

Applying the fund i ng statute t o the Teachers' cost s and a proj ec ted 

part ici pat i ng payroll of $322 ,500,000 g i ves a contribution " rate pe r cen t" 

requ i rement fo r f i scal 1986-87 of 18 . 9 pe r cent. Half o f th i s r-.te 

(9 .4)%) , is payable by the State and half by the municipalit i es . The "ra t ., 

per cent " is r:ievt'!loped as foll1)ws : 

50 

(6l 

( 7l 

(Ill 

(9) 

t ('t 
Pu t 1 · ' ' ' "•t•nc 

~ - Allount Pnroll 

projec ted !986-87 partici at ' 
payro ll P tng 

t986-87 c~ployer norcftl C' 

$1221500 ,000 

2. 2807: X (6) ~It • 7 , 355 , 3(1() : . J: 
Require~ contribution payable 

July 1 1 1986 • 1, (\0 X {7) • 
: .oo X ( 4 ) • l. OO X ( 5 ) 511 lbllS , IOO 11' . : 

Req~ired contr i bu tion pa 3 bl 
eonthly • ( 8 ) plus inty e 
,,; justmcnt erest 60 ,8C5 • 900 ld , q 

1
.ne c=lc u1.1 tions as ~ompleted .ts.<u,.., that the emp!oye r C<'nlril>ut 1on. 

,, i nt o the rctirellient fund at the bettinn ing olf each f i scu vur 
I>~ pa•" . ~ i l I 

4
.,d vi.!l t;~ .,rt ':. l1 ~ .,r r. int~rest frd m that dat~ . In f act , the mnn~y v ill be 

r hu s . about .. half a year ' s int~re·~ i• l o st , a nJ th~ 
rl<'ro•itcd ~o11 thly . 
contributiru must be incre~se~ to r•fl~ct this . Line 9 .~OV(t r i n,o; ~ uae ' 

cti.s ad j.J st tnl'! n t . 

Th <' 

p3~r0 ! 1 . 

"r ;\:. t~ r e r C:t! Ottl , tDeasur~d by Lin~ 9 l.bove , is l tL') p~!r cent oi 

Tt 1 ~ cJ~pRre s t~ 19 . 8 per c~nt f J r t l:e p: eviou& year . 
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( ) o f 
n:~ (cicy) tOOIIl • • 

provides retireoent benefits t o 

participation in the Rhode Island 
. 1 teachers through lt5 

i t• pub! ic tchOO mandatory , state-wide , 111ul t i -employe r 
a ttatut or y , 

~etire«nt System, . vered Rhode Island teachers on Jcly 1 
vbich f 1rst co • 

rtt ir~~n t systell, 
!949 . !hi• Sy•te• is administered as a 

unified state-wide system by 

of which is set forth in the 

the 

State Reci remen t Board , the composi tion 

pertinent •tate statute. 
The assets are held in the c ustody of t he S tat e 

Tr~asur~r as an undivided single fund . 

The actuarial costs of the retiremen t benefits are pa rtia l ly funded by 

per cent of pay increasing to 8 1/2 per cent 
employee contributions of 8 
Jul y 1, 1986 . The net employer actuar i al cos ts are determined annually by 

the actuary and as provided by statute are ce rtified by the Retir~ment 

Board to the Department of Administration as a rate per cen t of payroll , 

payable one half by the State of Rhode Island and one half by the (ci ty ) 

(town) . The statute provides for i nc reasing graduated percentages of t he 

annual normal cost and interest on the unfunded liability until the yea r 

beginning July 1, 1986 when the full normal cost and amor t ization payments 

on a 30-year sched ul e are r equired . 

Actuarial valuations prepared by Martin E . Segal Company, applying th~ 

entry age norma l cost method wi th the frozen initial liabi l ity, assuming 7 

1/2 per cent i nterest re turn on i nvest ed assets and a pp lying assumed rat es 

of sa lary progression , allowance fo r post - retireme nt incre ases anc:l other 

actuar i al assumptions--all as set forth i n the publ ishe d annual repor t s of 

the Ret i reme nt Board-- reveal the followi ng comparative highlight s of the 

la s t thn•e year s fo r the Teachers ' Sys tem a s a whol e : 
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---

~c£ve pa~t ic ipa~ts 

pe~ io~ers ac~ te~efic~a= ie~ 

!o4~cive part icipa n t6 

Liabili t Y f o r eccrced 
~ested be~e:its 

~ t asse~~ at actuaria l value 
: or 1 ~0~ . as reported bv 
scare for 1984 a nd 1 ~83, 

shown in State ' s 
A5 . ial statecents : 

fl oa nc 
.c.---

~ployer contribut ions 

~ember contr ibutions 

To ta l contributions 

Set miscellaneous inc~e 

Investment income 

Tota l income avai l a~ l e 
f or bene f it pa~ents 

Benefit payments 

Excess of i ncome 
ove r e xpen ses 

?~r ~~-
-~ .:~:? ~ . 

:;~ 
i 1 ~ ; 

; , <; 

3,':;7t 

!,!..35 

S705, 035 , 3-::.0 

2eZ, 52t. ,a.:x, 

: :.~! 

- ~ --··--.. 
:; ! ~ 

- - .... 0 c . ... '4-.. 

; & :~-

· ~ 
srsa,2~2,if£ n;o , r;e,:i(;i 

l!5 , i'N, E~ 4l i ,i!5,2~ 

Year :.C..C~ Ja~ JO, 

1Se3 19!4 ~ 
$35 , 755 , 376 537, 5!4 , 713 ssz , u~ . ava 

Ia,ozs,9ci. 17,5!9,1!0 l G ,50-!., 7~6 
553 , 787 , 339 555 ,033 , €23 573,411 , 555 

1.8 , 284 125 ,C9!. 12l,lS:. 

21,955,795 30 ,374 ,935 32,639,521 

577 ' 791 , 419 S85 , 533 ,852 $1 06,13" , !.59 

30 '941 ,303 32 ,358 ,874 ).L.,4li ,225 

$46 , 850 , 116 553 , 174 ,978 571 ,815 , 23!. 

No te : De t ail fi gu r e s nay no t add t o t otals sho= because of round ing. 

Actuarial costs and liabilities , as shown in the summary presentat ion , 

are det e r mi ned in t he aggregate for the Teachers System. Accordingly , 

employer contr ibu t ions are first determined in t he aggregate for all 

part ic ipating emp loye r s in this multi- employer sys tem; are then expressed 

as a r a t e pe r cen t of the agg r egate participating payroll ; and one half 

thi s r at e pe r cent i s the n promulgated to each participating employe r as 

the ac t uarial cos t facto r t o be applied to its participating payroll ( the 

remain i ng one ha l f o f the emp l oyer cos t is contributed by the St ate) . 

Emp l o"er contr i butio ns by (city) (town) of for each o f the 

last three yea rs (t oge ther with the amount for the current year , based on 

th e promul ga t ed r a t e per cent of 9 . 45 per cen t) ar e as follows : 
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EXHIBIT II 

ACTUARIAL ASSUMPTIONS AND COST METHOD 

Hortality rates -- 1971 Group Annuity Mortality Table 

Disability mortali ty before age 65 -- Age 65 mortality under . stLpulated t 
able 

Termination rates before re t i r ement : 

State Employees (Rate %) 

~ lleath* Disability Withdrawal 
~* 

20 .05 . 06 21.20 
25 .06 . 09 15 .80 21.3! 
JO .08 . 11 11 . 60 15 . 95 
35 . 11 . 15 8.40 ll. 79 
40 . 16 . 22 6.20 8.66 
45 . 29 . 36 4.20 6.58 
50 . 53 .61 2. 60 4.85 
55 .85 1.01 -- 3. 73 
60 1. 31 -- 1.86 

1.3 1 
15% of the above disability rates are service-connected. 

Teachers (Rate %) 

~ Death* Disabili t l:: Withdrawal 
~* 

20 . 05 .06 12 . 39 12 .50 25 .06 .09 9.70 9.85 30 .08 . II 7.50 7. 69 35 . 1! . 15 5 . 66 5 . 92 40 . !6 . 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 I. 31 -- -- I. 31 
15% of the above d i sabil i ty rates are service-connected. 

*Rates shown for men ; rates f.Jr women are slight ly l ower . 

Not e : 
De tail rates may not add to t otal s s hown due to rounding . 

60 

--

salarY scale : 

~ 

20 
25 
30 
35 
40 
45 
50 
55 
60 

Present salary aa a 

~ 
11 . 30 
15 .oo 
19 .79 
25 . 91 
33 .52 
42 . 66 
53 .43 
66 . 26 
82 .02 

Annual increase 

~ 
s .as 
5. 17 
5.61 
5. 41 
5. 09 
4. 7) 
4. 45 
4 . 34 
4. 17 

1 de s allowance for inflation of 4% per year ( . 
rnc u prevtoualy 3%). 

characteristics of employees : Same as Unknolln . . 
. h known characterLstLcs . Unknown salary 

lilt 5 
State Employees and $1 , 000 for Teachers . 

those exhibited by employees 
is assumed t o be $10 ,000 for 

. ent age -- State Employees : 63 (previously 63 1/2) 
1 

. 
Ret1rem . . , or comp et1on of 

service requtreme nt , ~f later : Te~ch~rs : 61 1/2 (previously 
621

, or 
or completion of serv1ce req•nrement 1f later . 

re t i rement increases -- 3% compounded annually Pos t-

Percent married -- Social Security awards during 1972 

Net investment return -- 7 1/2% (previously 6 l/2%) 

Actuarial value of assets 

Sum of Preliminary Value and write-up, but not more than 
20% great.,r nor 20% l ower than market value . Preliminary 
value is actuar i al value of assets ~t begi nning of the 
year pl us i ncrease in cost value during the year , 
exclu·ilng r·~alized capital gains or losseL \/rite-up is 
20% of market va lue at end of year in excess of 
prelimina ry value (previously amortized cost value for 
bonds and cost value for st ocks). 

Actuar i al cos t method -- Frozen entry age actua rial cos t method (prev iously 
entry age no rma l c~s t) 

Entry age is the emp loyee's age at the time he or she 
wou ld have commencPd ~mp!.Jyment i f the plan had always 
h~en i n existenc e . 

Froze n ac t ••a r ial l iability calculated on an individual 
basis and based on expected value regardless of actual 
contribo1t i ons . 
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l'r i •rr tol/l /7'1 
7/ l /7~ ~ /3~/~Z 

7/ l /~Z ~/30/~S 

7/ l/ ~ S ~/30/~ ~ 

7/ l /e~ ~"1 I H"r 

A 1~1l ab l o ~pti onq 

.S I /Z 

" 7 
1/2 

Jc;ant ~nd ~ u r~ i vor ~ith ~DI or 
ben~ f i~•ary after the death o f 

~ost- re tlr~ent cost-o f- livi ng inc reases : 

~ l /2 
7 
~ 

l/2 

'J% cont i nW-d t o ti'~ 

e e11;. loy~~ . 

3% o f c u r ren t aml'lun t , compounded , t o pensioner< aod 
beneficiaries f ollc;wi ng t r.e third ar.c.iversary of 

r etl r em('nt . 
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8-l.l-85 
0-13-85 
8-30-BS 
8-30-85 
B-30-85 
9-25-85 
7-1-85 
7-1-85 
7- 1-85 
7- 1-85 
7-29-85 
7-29-85 
7- 29-85 
7-29-85 
7- 29-85 
7- 30-85 
7-30-85 
7- 30-85 
7-30- 85 
8-13-85 

~Yl~; 
~ 

,\\)(\ , ll(\\ ,\_1{) -

~00 ooo.oo 
on lloo.oo 

soo.oou.oo 
soo ooo.oo 
500 Ol\0.110 
lClo. OO<' .no 
500,000,00 

l,ooo,ooo.oo 
l~o ooo.on 

3, 750 ooo.oo 
300, 000,00 

1 000,000,00 
750, 000.0() 
500, 000.00 

1,500,000 ,00 
1,2 50, 000 , 00 

350,000.00 
1, 500,000 .00 
3, 000, 000 .00 

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

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

1, 000, 000.00 
1, 000, 000.00 
1. 000, 000.00 

750, 000.00 
500, 000.00 
75'0, 000.00 
300. ooo.oo 
500, 000.00 

1, 000,000.00 
150, 000. 00 

1, 000, 000.00 
1, 000, 000.00 



D"\"S..~'TS ~"Er 

I~'TE...'U>Sl' M}.TURin· 
:_S-~~!P~:\."t\ 

s. : s 7-30-85 
~ t 1~::-:s 53:-X 8 . 15 8- 7-85 
~~l~s Savi~s B3~X 8 . 00 8- 12- 85 
~tl~~s 5.3~~ 7. 50 8- 21- 85 
~'lit:\:.! !!\3.;:_'\;. 8 . 25 8- 28- 85 
..:it i:e::s E-3::~ 1:.25 8 - 19- 88 
rl~c ~~ti~::al 5.3::~ 8 . 50 8-28- 85 
S~:lt~ St:~et S:lr:~ 
ShllliCUt Sa:-.~ . . 

6.35 8- 28- 85 

K~~::~~~~t I~stitution tor Sav~ngs 8 . 35 8- 28 - 85 

~r.:.lal c::r.edit Union 
s . s o 8- 28-85 

~~ial ~it Union 8 . 25 8-28- 85 

C::.:ti:~ens Bar~ 
s . oo 8- 30- 85 
8 . 125 8- 30- 85 

e:..~:::~r:.s Bar-~ 8 . 30 8- 30- 85 
~ • .alliC-..:.t Ea::k 7.90 9- 11- 85 
s:t:s~t.:t S:L-:k 8 . 125 9- 11- 85 
Citiz:.:>r.S £;:;:-.); 
State Street Sank 8 . 20 9- 11- 85 

R. I.C. U. L. 
6 . 00 9- 11- 85 

K~~r.sccket Institution for Savings s .oo 9- 11- 65 

Pe-:-ples Sa:-J<:: 8 . 15 9- 11- 85 

Citil:~S Sar-J;. 7 . 625 9- 17- 85 

£:-,;n"t:.ut Sa~k 7 . 90 9- 17- 85 

I.::dustrial SarJ;. of Japan 8 . 00 9- 17- 85 

Citi::er.s Bank 8 . 125 9- 17- 85 
K.x>::s=ket Institution for Sav ings 7. 65 9- 26- 85 
State Street Bank 7. 65 9- 26- 85 
~~ette Credit Union 7. 55 9- 26- 85 
F3~tucket Institution for Savings 7.20 9- 26- 85 

Eerita~ Loar. 8 . ~0 10- 28- 85 
Bosto::. Safe Deposit 8. 50 11- 19- 85 
Bosto~ Safe Deposit 8.25 11- 20- 85 
Cit i :::er.s Bar.k 7. :5 7-30- 85 
Citi::er.s Bar.k 7. 15 7- 31- 85 
Citi::er.s Bar.k 7.20 7- 31- 65 
Koor.socket I nstitution for Savir.gs 7.40 8- 2- 85 
Citi::ens Bar.k 7.2 5 8- 30- 85 
Citi=ens Bank 6.85 8- 30- 85 
Citi::er.s Sar.k 7. 30 9-12- 85 
R. I . Federal 7.65 9- 30- 85 
Citi::er.s Bar.}:; 7. 50 9- 30- 85 
Pa ... -tucl::et Ir.stitutior. for Scvir.qs 7.20 9- 30- 85 
R. I.C.U.L. . 7.85 9- 30- 85 
S~ate Street Bank 7.15 10- 15- 65 
S:"la.,.-:::ut Bank 7. 15 10- 15- 85 
R. r.c. u.L. 7. 05 10- 15- 85 
State St reet Bar.k 7.60 10- 31- 85 
Woor.socket I r.stitutior. for Savi~gs 7.60 10-31- 85 
R. I . C, U.L. 7 .~0 10- 31-85 

TO~AL - CERTIFI~~TES OF 
DEroSIT 

70 

CA:~ 
~ 

300 OOo 
3oa: ooo· oo 
5oo. ooo·oo 
soo. ooa·~ 

l .ooo. ooo· <l 
2, 000 OOQ . OCJ 
s , ooo: ooo - ~~ 
l ,ooo, ooo' oo 

5oo, ooo' oo 
l oo, ooo. oo 
20o , ooo:oo 
30o , ooo.oo 
?5o, ooo. 00 
=> OO, ooo.oo 

l ,ooo, ooo . oo 
l,~oo, oo0 , 00 
2, :>oo , ooo . oo 
l,~oo , ooo . oo 

=> OO , ooo. oo 
~00 , ooo . oo 
=>Oo , ooo.oo 

l , 5oo , ooo . oo 
l , ooo , ooo.oo 
l,ooo, ooo.00 
l ,ooo , ooo.oo 
l , ooo , ooo.oo 

150, 000.00 
200 , 000 . 0.) 
150, 000. 00 
500 , 000. 00 

1, 000, 000. 00 
500 , 000 . 00 
400, 000 . 0J 
300, 000. 0: 
700 , 000 . 00 
350, 000 . 00 
300, 000. 0J 
300, Ol10 . C2 

1, 000, l'L' C' . (' ,' 
300, l'00 . 0.:' 
: :-v, Ol1o. cc-
:?00 , 0 20 .. \."~ 

: . 000 . OL' •'. 20: 
l , 000, OOc' . ell' 
1, 000 ('(\ .. "' . l')l"' 

300, 000 . 2 ... "" 
l , OOC', 000 . ~.,",:' 

15 \..l .: 10:"\ ."'2 1 ~ ... " 

$67, soc, o..: ... "" .... "" .. " 
---= 

~ 
~ 

~ershiP 
~,aqa:.sett: F:.rst F"'.!::d 

· ~e of rsrael :ac::::: 
S!a~e of Israel 5c::d 
~a -""'"L - MIS,... T ~· '1'1....-- ,_..,_,_ . .. ,..!\EOOS 

~A~s 
~ 
ea.~ .. ens sar..k 
ctJ.- TOTAL _ ~'\iRCS<\SE .;~"'i'S 

~"' · c~~ Te~ - & Tel . Cc.-
~l.~· 
· ~ican Tel . & Tel . 

!)ebeil t ure s 
oetentures 
IJeber· ture s 
oetentures 
A~iC3~ Tel. & Tel . 
~ica:: Tel. & Tel . 

Ec.ltir:Ore C-as & Elee""--ric 
Ecll T.;>l. Co . of Fc . -
~ .... ~.::tures 

e;rolir.c P.:-.,.-er £ Light Co. 
ee.ntral Illir:ois Licht C:l . 
~~sape.c.ke-Foto..-:c.c ·f'el. 
ctasc?o<=-ke- Fotc::;ac Tel. 
Ci'l€sc~ke-Foto:::ac Tel. 
C~lu:-.l'ia G-as ~~5ta"":"~ - Ir:c . -

rc~:--.tcr-e~ 

~~~~lidc.ted Edi s~:: C:- . 
?i:-~t Re!ur:dir.g ~!.:ort:cace 

~:::st Re~t:.-:d:::g !'!ortga~ 

-,~~~~~ -~;~~~~~~ :~~;~!~ 
" ...... ~.Jl.!.ac.te..::. Ncturc. l G~s Co.

:--e:."'t::tc..::-e s 
2"7~1.'"2.::a P0~o.·er & Licht Co. 
--e-":'.2..:'\C. ~\:'ln-er -

11 

~~ ~ 

1.5: 
i . 5: 

t .~: 
6 . 6( 

L .. .. . • ~/ "'f: 

? - 3.'6 
5- l. :< 
4--3/ 4 
5- 1.· 6 
s.s.:: 
S-5: 8 
i - 5: S 

4-3/~ 
5- 1·8 
4.0\: 
S-5 :: 
7- 1./4 
S-~ 'L -. -
4- 7 ·s 

~-5 8 
4.- l ,~ 

5 . 0.:' 
~ . LC" 

9.00 
3-i'S 
7.~ 

~ 

i-l- ;
~:-5-5 

~5~ 
i -C-&5 

ll~ :-s.: 
=~:.-94 
1~1-9~ 
E-2l- 9E 
~- .. _..,__ 
5-C~5 
~-r!-e-
!"' ... . ... li 
~---

~1-Cl 
~~l-9E 
--.: :-as 
Wl-.:'~ 
5-:l-:; 
... ("'J ; ' ""'~ 
~ --- .. 

1:>....:!1-~ 

.1.:-:":- ~.: 
: ::-:-l-5'6 
l ~-::~-

e-.:-:..:..~ 

'i-2:-~ 

e-.::-~ 
ll-.: :-~ 

~~ 

~ 

:;- -

~;~: :.:c.:c 
. • - .. c.: X 

s~ --. : ~: 

:. :cc .:0: .:c 
: ': =- ::.: • .z 

$€ . ~:: ::c . .:c -

Ef.:·: :.x . :c 
::~ : . :.::.:: • .X 
:::. :cr . :c 
:x.:o: .x 
: :c. :0.: . X 

~.XC. :\X .X 
:k :'(( :0:.:.: 
!. :cr.xc. :.:: 

: x . :\.X'. X 
::: .x:c.:c 
:x x:o:.:.:: 
: ::-: :o.:. :x 
:x: x:c. :x 
:-.~. :'IX.X 

~~. :\.~.X 

:XX". :'I.'\:' . X 
3X' , X'C . X 
::~ . xc.x 
: X', :)X. X 

~-: . :\.O: . X: 

:: : . ::>..~ . :-: 
:::. XC . :C 



B 
.._ 
lt 

0::::: 4i: 

~ ~ 
4i: 

~ ~ .... -
~ -
4o:: -..., 
:!1:: -

. 
~ 

------ ........ ' ...... -........ -__ ,_ ...... _,-
,_ 

' ' 

-:.. " -~ 
~ 

..... 

. .... 
... ... 

... "" ......... .... 

' .... 



~CRIPTION 

Tenneoacc Volley Authority 
Tennessee Valley Au thority 
Tennessee Valley Au thority 
Utah Power & Light Co. 
Virginia Elcc. & Power Co. -

First Ref. Mortgage 
First Ref. Mortgage 

Virginia Electric 
Washington Gas & Light Co . 
West Penn Power Co.-

Fi r st Mortgage 
West Penn Power 

West Texas Uti l ities 
Wis consin Power & Light Co. 
Wisconsin Telephone Co. 

TOTAL - - PUBLIC UTILITIES 

~ 
Citicorp 
J . P. Morgan Co . 
Philadelphia National Bank 
Columbus National Bank 
Fleet National Bank 
Bene f icial Corp. 
Fleet llational Bank 
Fleet National Bar~ 
Old Stone Bank 
Old Stone Bank 
Old Stone Bank 

rr.DUSTRI/-.L /-JID !HSCELLJ.J1EOUS 

Aoerican Car, Co. 
~oontures 

1-~erica~ Cyanamid Co. 
Ber.efi c ia1 Finance Co. 

~J::.E:nturea 

Citicorp. 
Cr~ercial Credit Corp. -

DeY.;:r. tures 
V.J'II C'll€r:rica 1 Co . 
rn-.. Ch£:mi ca 1 eo. 
v._-, C'neoi ca 1 Co. 
Dup:n:t E. I . Deli~.c.ure 
E;.r.xo:~ Corp. 

INVEE.l'l'Mf:N'I'S OW!ii';}J 

74 

l N'l '.!ili!i!:IT. 
IJ - 1/tl 
7- 3/tl 
7 . 70 
tl - 7/fl 

3-7/fJ 
4-5/B 
7- 3/B 
4 -7/~ 

4- 7/0 
9-5/8 
7- 1/4 
8 . 00 
7-1/4 

8-1/8 
8 . 00 
5-1/2 
8 .50 
9 . 25 
7 . 50 

10. 50 
8 . 50 

12 . 00 
8 . 79 

12 .00 

4-3/4 
8-3/8 

4 - 3/4 
8 . 45 

4- 7/8 
7- 3/4 
8-7/8 
8- l/2 
8- 4/5 
6. 50 

!:Yf.!:l!HJ 'l'X 
10- l'J - 'Jil 
()'/ - 0 l - 'Jil 
W - OJ - 'Jfl 
OV- 01- 'JCJ 

06- 01- 0IJ 
O'J- ol- 'Jo 
03- 01- 0l 
05- 01- IJG 

12-01- 'J~ 
06- 01- 00 
01- 01- 'J'J 
07- 01- 01 
05-15- Y'J 

0 7- 01- 07 
03- 15-8(., 
03- 01-\12 
D2- 23-87 
01-01- 96 
ll-01- % 
ll-01-D7 
04-10-10 
03-19- 89 
03-19-8~ 
03-18- 8'.1 

(J 7 -l5-'J() 

03- 15-06 

0::-lS- 'j j 
02-15 -07 

(J'J-15 - 8 7 
07-15- " " 
05-01- 00 
'J1- l5- 0 6 
11- 15-04 
IJ7- E - 'J(J 

'J(J(J ' r H HJ • IJ(J 
l, , ()()() , ()()().()() 
'i , (101) , ()()() . ()() 

1 % , ()()() . (1() 

2Uo, IJ(JCJ . oc1 
l 1

,(J , IH)IJ .IJ(J 

t; (J( J ' 0()1) . ()() 
10(), (J(}(J . (J(J 

50() , ouo.ou 
2 , 000 , OOO. (J(J 

200 , IJOIJ .(JD 
300, ()IJO . D(J 
100, ooo.oo 
5(J(J , ()01) . 0() 

'JSr;, ()()(). ()() 
1, (J()(j, (J IJ(J.(i() 

2, IJIJO, IJ(l0.0(J 
3 , ()()(), (J()(j. ()() 

1, (JI)IJ, IJIJIJ.OIJ 

l(j l), (J (J(). ()() 

2 , 51JIJ, (J(J(J .(J() 

1()() , ()()(). (J() 

5IJ(), ()()().()() 

1':; (J , (J(J IJ JJIJ 
5fJ0, (J(J (j.()(J 

84 ~, or,() . 'J(, 

2, 50(J, (Jr) (J . r;rl 
L, ()()(), IJ(j() . (;IJ 

-~ <;; (J, (j (J() J )IJ 

,JJ1V~wl:11Jnrrl1 , 

cor I'• 
er.,;Ofl l Mot ,j1 n lw•; " I.JI ''~~"'" 
(JIJfliJ(Il ' 

CUt (1 • - J Mt1 t ljf rJ Ar; t: <>I.JI 'lTlt;t, 

Qoll"'" 1 J>lr,l (Jf n Jv :• ·n)A.'IT•r; 
(jf)(JOfiJJ ""'' , , , H A <:•:P JJI "'"' vra 
ocrr l MtJtt1r r; lv :r:n IJI n ' '''"' 
(j(}f JI}(IJ 
£ 01 1 CtJrJI · 

oul oll (/;CJ' · 
oul£ h 111 h'1Mnt:n er,rv. 
WflJ ao h~ 111 'If U ID n C:<'! Co rfJ- Debs n t u r 9 n 
JiOU 0~0 OJ 1 Cu. 
)lotJ~ n to C'hi)Trd r:o1 Cu . 
WJr.VIJ ~t 1Jnnr:un/Jc ntiun 

ttf'iiOu 
!10f liPfl Pclrol t·wrr C0 . 
l'h!~!ilJUt(J l•J n t e r.JlotJI': 
~~ott PD[.JU C0 . 
j!artJt hOT• OJ. l Cu. 

TCffAL _ HAllY S , lllfJUG'riUAL 
Allv Hl i:JCELLAllEWS 

75 

t,. ()I) 

'I, ~~I 
't. J;., 
IJ l /IJ 
lJ . J /~ 
'i • . J'; 
IJ. J I~ 
·'· II~ 
"- '//rr 
li . ~(j 

IJ-V~ 
'j · l /11 

11 . ~·. 
'J. (Jf) 

fl-'1/fl 
l i . ~() 

11 II) '1'/ 

'1. ,.,_ ,,,., 
1
1 IJ) · 'I~ 

lr;_ J •, '1t, 
J t. r ~ r1r, 
fi - J ~ 'I I 

ll. J 'i '1', 
1-1) l . 'JCJ 

'1- l 'J ., 'I ~ 
r, . J '; . (JJ 
t; . J 'i . l) l j 

l iJ . J '•· 'Ill 
'i- 1- ll 
'~ -- 1 ~ - 'J ':, 
(, . (J 1- IJ(J 
~- 1- 'J ... 

J , IJI)IJ , IJIJ(J,I)IJ 

..,(JIJ , IJI)II.IJII 

'•IIII , IIIIIJ . (ill 
J , tJI)IJ , IJiiii , I)Jj 

4 1JIJ , I)(JIJ , IIIi 

i;'",IJ, I J(JIJ.tlfJ 
~,(J(J , f)IJ(J

1 
IJIJ 

'J/JIJ , IJ()IJ (/() 

J,., ,J , IjfJIJ
1

fJIJ 

) '/1 , '/IJIJ . I}IJ 
J , ()f) ll , f)IIIJ

1
1J' J 

J. rlJ , lJt1rJ , IJIJ 

I, f)fJit , (J'h·'''' 
~(JIJ , fJfJIJ. 11; 
I'!JIJ , (Jiir},IJ(I 

11'''1. 1)(} 



DESCRIPI'ION 

Ca.IMERCIAL PAPER 

Allied Bank Share 
Gulf West e r n 
Merrill Lynch 
G. M. A. C. 
Le hma n Bros. 
Bank of Ame rica 
Manufacture r s 
Ford Motor Co . 
Fi r s t Security Bank of Utah 
Sear s 
u. S . Steel 
u. s. Steel 
Gulf & Western 
Chase Ma nha tta n Bank 
All ied Bank Shar es 
Manufacture r s 
~lanufacturers 

~terrill Lynch 
Gul f & Western 
u. s . Da nk Cor p . 
J ohn Door e 
Texas Ens t o r n Corp. 
Li ncoln Nnt. Lifo Inn. 
U. s. Stool Crnd i t Corp . 
Merrill Lynch 
Cht'YI•lt.•r Corp . 
Sn ft.> Co. 
Con t rt·oduc t n 
'l'P>w:: E. t:• h•J' n Corp. 
Nt.>.n :il l Lynch 
Flhro Sol omon , l ne. 
U. S . !•'. 1< <1 . Corp. 
u . S . .Sh•t~l Ct' l' P• 
Nu::t· l ufl Ct~p:l t·ul C\lt ' l' • 
O . ~I . II. .C. 

Cht-yn lc 'l ' Corp . 
Ol d S h >IH l ) lolll k 
Nt>:t t l c• :> l hddl11q <'P . 
Cnol'<'l' .lnd11 :1 t r I"" 
Clll'y:• l <' l' l•' l llill>t 'l <l'l Cnq>. 
f\ 11' I t I,. 1-: lln t·q y 'l't ' tt : ll 
Nc•:l l It~ :: t'nl'l t n I ( '"t' l'· 
NP tTil l l oy li l' lt 
1'1.1\llli <ll ' l\lt ' t >l' :l 

INVESTMENTS OWNED 

INTEREST 

8 . 90 
8 . 70 
8 . 80 
8. 65 
8. 73 
8 . 57 
8 . 50 
8 . 625 
9. 05 
8 . 50 
8 . 85 
8 . 85 
8 . 30 
8.35 
8 . 45 
8 . 25 
8 . 35 
8 . 45 
8 . 05 
8 . 10 
8. 00 
8 . 33 
n.oo 
8 . 10 
8 . 35 
8. 20 
0 . 20 
7 . 50 
7.375 
ll . (l l) 
ll . Oll 
fl . 'Ill 
tl •. llJ 
'/. (o ll 

'I • . J ' • 
ll. Ill I 
tl .. • 11

\ 

'1. ' l ll 
II . \Ill 
' / , I J t I 

'/. 'I ll 
'J .. \)' , 
'/. ' ll I 
'/,. !1 ' · 

It; 

MATURITY 

7-16-85 
7-16-85 
7-16-85 
7-02-85 
7-02-85 
7-09-85 
7-16-85 
7-16-85 
7-16-85 
7- 16- 85 
7-31-85 
7-31-85 
8-13-85 
8-13-85 
8- 13-85 
8- 13- 85 
8- 13- 85 
8- 13-85 
8-30-85 
8-30-85 
8-30- 85 
8- 01- 85 
8- 13- 85 
8- 14- 85 
0- 28-ns 
B- 28-8~• 
fl- 2 B-!1~> 
1!- :Hl- ll!.\ 
£1- .lO- ll:• 
!1 - .W-Il ~• 

U- 10-H~• 
U - 10- il '• 
U-- Hl :t•, 
tt - \O- n'' 
11- l(l H '• 

\1 - ll - H'• 
•>- 1 l ll '· 
'1 .. tt. ~ ;' , 
I) 1'/ t :l , 
11- 1 ., t l' • 
•l l 'i 111

• 

q t ., H1 • 

'J t t r ~ I' · 
•J I '/ H1• 

CARRYING 
~ 

972 , 8o5.s6 
973, 416.67 

1, 946, 222 . 22 
1 , ooo , ooo.o0 

978, 17s .oo 
978, 57s.oo 
974 , 263.89 

1, ooo, ooo . oo 
1 , 215 , 748. 26 

974 , 263.89 
969, 516. 67 

1 , 941, ooo.oo 
972, 563. 89 

1. ooo . ooo.oo 
1 , 944 , 136.11 
1 , 945 , 458. 33 
1. ooo, ooo.oo 
3, 888, 272.22 

971, 377.78 
971, 200.00 
485, 222 • .<: 2 
979, 125.00 
979, 777.78 
734 , Bl2.50 
('172, 166.67 

~ . 431 , 666.67 
(172 , 666.67 
( )7 ~' ' () ~t~ . 33 
()7 ~~ , ~!'6. \)4 

'I \l~, t , 5~, !) . ~ f\ 

.• 'l7·l , f,6f. . 67 
'l'l -l , g >(l . lltl 
·>7 ~: . llllll . (11) 
,,., ,,. I I l . 11 
q7 ~ ) ~ ' t:: . ,,\) 

" •> ' 11 111'1' . \ll l 

* ' ~ ~ ~' ~I ' P\ )tl . \l\ ' 
q '/ 1 :.' I .'1:: 
J ',• ), 11\)( l . \lt' 

\) / 1 (Ill:: . \ \ 

•l'/ : \1\l:: . :: 
'> 'J · t ~ t I • '· \) 
'l /.1 (lt •: : . : : 

l'l' t l t' l ' P.Ill' 

I)£SCRIPI'ION 
~ 
~ 

Gener al Motors Accept ance Co 
C)l!'ysler Cor p. rp. 

wellS Fargo 
aous t on Natura l Gas 
J . r. ca s e 
sear s Nanuf ac turers Hanover 
c.p. C. I nter nat iona l 
old stone Bank 
John oeere Co . 
coJ1li!IOnwea l t h Edison 

sear s 
First s ecurity 
Ford ~lo tor Co. 
Chrysl er Corp. 
cooper Indus tries , Inc 
san- Onfre • 
Amerco 
~!aJ11lOO 
J . I . Case 
ChaSe ~lanhat tan 
Texas Eastern Corp. 
\! , S. Stee l Cre-dit C 
First Svc uri ty Corp orp. 
J . l . Case • 
Chrys l er Cor p. 
Dfl<lt r iCt' F~•L•Ils 

'l'O'l'AL - ('t\\1NE.RCIA L PAPER 

t\.~ll~~)At •:: 

-~tL-111 :: ,1 11 'l\'f'< ' !.. ' ' ,, $ ;1ttt<1 \o't! 
1\,q l 11'.IY \ :<' II<' I' <I l N,•t· tqll\)~' 

'l\''l'."d o ~.!\ ll.l{l,\\t ':: 

7.ss 
7.7o 
7.45 
7. 58 
7.8o 
7.60 
7.25 
7.30 
7.30 
7.35 
7.30 
7.375 
7.65 
7.30 
7.65 
7. 625 
7.50 
7.oo 
7. 15 
7.75 
7. 20 
7. 30 
7.30 
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