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A!BNDATORX I&QISL6TIOH 

Soveral amendments were enacted at the 1971 session of the G enere.t 

Assembly . These are brieflY described . 

Reemployment of Retirees . A retiree may be reemployed by a 1 c ty 

or town up to 75 days in any calendar year without loss or pe ~~ 

payments . 

Military Service . A member may purchase up to 4 years of pension 

credit for active military service at a oost of 10~ of his f irst 

year's earnings as a municipal employes 

service . The purchase of pension credit 

years of date of discharge from military 

whichever is later. 

for each year of military 

must be made within 2 

service or July 1, 1972 

Ordinary Death Benefit. The amount of benefit was increased to 

•400 per year of service with a minimum of $2,000 where se rvice 

was 5 years or lass, and a maximum payment of $8,000 for se rvice 

of 20 years or over. 

Ordinary Disability, A minimum payment of 25~ of salary was 

established for ordinary disability benefit . 

Paid-Up Membership Status, Member contributions will terminate 

upon attainment of maximum service credits for the retirement 

pension. This is J7t years under the 2- pension formula and 45 
years under the 1-2/J~ pension formula. 
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ACTUARIAL VALUATION 

Tho usual annual actuarial va luation of t ho ayotom wno complatod 

as of June JO, 1971. The results of t his valuation are preoonted 

in the latter part of t his report. The purpose of such valuation 

is to establish tho current financial statue of the syatem from 

a technical standpoint. A cheok i s made of the progress of tho 

system since effect is given therein to all aocrued and accruing 

liabilities for the prescribed benefits, 

An analysis was made of tho changes in membership of active em

ployees among the several participating municipalities , In this 

analysis, effect was given to additions to membership during the 

year under review and separations from service duo to resignation, 

death or retirement , The axperisnoe with respect to members on 

retirement was also reviewed, The report of the actuary points 

up the several factors that are basic in suoh a valuation and 

discusses briefly other matters of relevance in the operation of 

the system, 

An actuarial survey of each participating municipality having 

been with the system for at least 10 years is under way for the 

purpose of evaluating the operating experience to date and 

verifying the adequacy of their contribution rates. 
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FINANCIAL REVIEW 

Net present assets of the system at June JO , 19?1 after offset 

by current liabilities aaounted to $1,5,o4.S ,626 . 56 • 
These 

assets are credited to certain specific reserves as required 

to give effect to the relevant provisions of lawo The reserves 
to determine their 

are subject to periodic checks and analyses 

adequacy in meeting the pension liabilities under the prescribed 

benefit schedule . 

Revenues and expenditures for the year are summarized as follows• 

Revenues 

Meaber contributions 

Contributions by cities and towns 

Investment income 

Other 

Total Revenues 

Expenditures 

Pensions and benefits 

Refunds 

Employees transferred to State 

Other 

Total EXpenditures 

Excess of Revenues over Expenditures 

transferred to reserves 

$1,210,20) .42 

2,4)2,?12 . ?0 

?J0,5J? o25 

?.981.07 

$4,)81,434.44 

$ 988,02,5.00 

148,?27.93 

10),843 . 10 

26.85 

$1,240,622.88 

$.),140,811.56 
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Excess revenues tor the year were credited to the reserves of 

the system to meet future maturing obligations . 

Reserves at June 30 . 1971 

Members • contributions 

Employers ' contributions 

Retirement reserve 

Total 

Reserves at June 30. 1970 

Members • contributions 

Employers• contributions 

Retirement reserve 

Total 

Increase in reserves for the year 

INVESTMENTS 

$ 4,754.115 . 12 

807,294 . 58 

9 .484.226,86 

$15,045 , 6)6 . 56 

$ Jo99J,4?4.14 

438 , 838.?4 

7.4?5.311.75 

$11,90?,624.63 

$ 3,1)8,011.93 

Total investments at the close of the year, before adjustment 

for premiuas and discounts, amounted to $14,966,65).05. In

vestments are carried at amortized book value for bonds giving 

effect to the actual income yield on the bonds for the period 

of their lite, and at coat for stocks. The rate of investaent 

income for the year was 5.55~. This is a highly satisfactory 

rate of return on the high quality ·bonds and stocks coaprising 

the investment account. 
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The following summary of investments shows the holdings at 

June JO, 1971 and at the end of the preceding fiscal year in 
comparison, 

June J0 1 1221 
~ Par value e for bonds for bonds 

and cost Per cent and cost 
Per cent for stocks of total for stocks 
~ U, S , Government $ 1,675,000 11 , 2" :jl 1,675,000 14,2" Commercial Paper 800,000 5.J 100,000 o,8 Federal Land Bank 465,000 J , 1 465,000 3.9 PNMA Certificates 300,000 2, 0 ]00,000 2,5 Railroad 

250,000 1, 7 350,000 3.o Public Utility Bonds 
5,466 , 000 36 . 5 4,626,ooo 

and Debentures 

39. 2 Other Corporate Bonds 

1,740,000 
and Debentures 1, 940,400 1) , 0 

14,7 Bank Stocks 
305,873 2 , 0 265,953 2 , 3 Other Common Stocks 

J, 764,380 25.2 2,292,202 19,4 - -Totals 
$14,966,65) 100.~ $11' 814,155 100,0% 

= 
Bonds and debentures are shown above at par value, Equity invest

ments are valued at cost, At June JO, 1971, the market value of 

stock investments was 9% above their cost, 

During the year investment purchases were made amounting to 

$8,762,500,8?, Redemptions totalled $5,61o,ooo,oo, It is the 

policy of the Board to take full advantage of all investment 

opportunities to the end that maximum total return on invested 
assets may be obtained, 
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CONCLUSION 

The financial condition of the system is steadily improving with 

continued operations , A greater measure of financial stability 
and security is being established , 

The policies of the Board reflect progressive standards and are 

directed towards the operation of the system , A high standard 

of efficiency in administration of the system has been established , 

JOSEPH G, IANNELLI 
Executive Secretary 

Retirement Board of the Municipal 
Employees• Retirement System of 

the State of Rhode Island 

RAYMOND H, HAWKSLEY , Chairman 

KEVIN K, COLEMAN 

ALBERT B , WEST 

HON , FRANCIS P , SMITH 

HON , JOHN J , HOGAN 

JOHN J , HUDSON 

CI{I.RLES W , HILL 

JAMES D, WARREN 

PAUL E, BASSETT 

RALPH D, CUCULO 
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The cost increase occasioned by the 1969 amendment in creasi 

ar o:r the rate of pension credit trom 1-2/J% to 2% per ye ng 

service, subject 
to acceptance by each participati ng munlci 

in thiS report in the case of -
pslity, is reflected 

municipalities that have 

tor their employees. 

elected this higher rate 

those 

ot pension 

The amendments enacted at the 1970 session of the General 

Assembly eliminating the extension of compulsory retirement 

beyond age 70 and providing for an interchange of pension 

credits between this system and the Employees• Retirement 

System of the State, at the option of the member, were con-

sidered in the preparation of this report. 

NBgATIYE BESBRVB BAL&NC!S 

Ae discussed in previous reports, negative reserve balances 

exist in the Bmployers' Contribution Reserve for some of the 

participating cities and towns. These negative balances or 

deficiencies will be removed in the course of time as the 

ettect of retirements ot aged employees occurring shortly 

a!tor the dates of participation in the System wears off 

and additional revenues from the cities and towns continue 

to accruo to t he Sy1tem, 
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CONCLUS~ 

The report discloses progress in the operation of the 

Syotom , Tho <ln.nolol OOndltion o< tho Syotom lo ohowlng 

steady improvement, The policies in effect in the manage

ment and administration or the System are constructive and 

in accord with progressive principles designed to effectuate 

its stated objectives in fUll measure , This is particUlarly 

striking in the management or ita investment account, 

February 29, 1972 

A. A. Weinberg , 
Act uary 
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1. . , 1JII!IC w saunce sheet 

2

, statelllllt o! ae.,.nue• .t EXPenditures 

J• statelllllt o! caeh .Receipts .t Disbursements 

4, statelllllt o! InYI•tlllnt .Bamings 

5
, coJI)Ia!'ati'fl stateaent o! Net Investment 

xnco• 
6. stateaent o! Reserve Allocations 

1• stateaent o! Reserve Allocations by Citi 
and Towns es 

8. s~ o! InYI•-c.ents 

9· Listing o! Invest•nts owned 

10. Investaents Acquired During the Year 

11. Investllnts Disposed ot During t he Year 

12, suuary o! Invest .. nt Account b rnvest111nt Y Type ot 

!§.SEn 

Cash 

Accrued Interest Receivable 

Investments $14,966,65),05 
Less Unamortized Premiums 
and Discounts (Net) 

Net Investments 

Total Assets 

:jl 4,296,189.88 

7)8,67),)) 
9,157,647.80 

457.925,24 

68,621,25 
326,579.06 

Total Liabilities & Reserves 

$ 10),184,0) 

194,029.04 

14 ,752,697.41 

$ 4,27).92 

15,045,6)6.56 

$15,049,910,48 
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stAf~ 01 j~!'I~Ult> AliD J$tP~Dl'l' UimS 
..rsl<Ak .... n .. .,nKD~' '$), )971 

~J~2fland-1u 
NiScelJ.an80UI R.tundl 
.Dl"te1'8•1: on serric• l'Ul'Ch•••• 
tx.nar•rred troll sut• 

f!Ul Re!!!!\\!8 

~-
~ R!mlo.y .. s -Oils ~861,915.66 
Ordillar1 Death 
Benefits 

Death ~Uruent 
Allowances 

j1 0 2jO,OO 

j6,86?.41 

PoJ.icueA .i Piruan -
Pensions 9o.57.So7J 

?,41o.2o Surri?Or Benefits 
Ordlnar;y Death 
Benefits 1.000.00 

Retlmds ot Contributions -

General E!plorns -
iiibirs 
kn!cipalUies 

Policuan cl Piruen -
iiibilrs 
Qp.loyers 

POiitigi I urance 

$1J8,2J0,47 
6,598.)5 

),21 •• 21 
684.90 

$ 

$1,100, 212.42 
a ,a,a,o) 4.22 

109o$91o00 
tolt• ?8.48 

948.24 
2,4) 0.10 
,,J)2.8J 
1.269.90 

* 988,025.00 

148,727.9:3 

~J. 642. 9l6 , l~ 

7JO,SJ?,~s 

7 . 98~ 

$4,)81 ,4J4,1f.4 

Iunst~Qt ~· - 26,85 

liae~ous - 103 843 10 $ 1,240, 622 .88 fiiriiierrsd to State • • 

Exeess or Bsnn111s over Expendi t ures - <.> '2 140 811.;6 franaferred to Beserres 'l'.n ' 

~ 1 9 ~ 

S'l'A'l'~'l' Q.l> CASI! Rll:CBlP'rS AND DlSBUIISIOOll'l•rs 
_ fls q&l.. XAAB ' N!lBp JUNa -,o. 10?1 c.t:>H IML.\NCJ!: JUI.y 1 , 19?0 

~®If'l'§ a 

rBve~tm•1: -oi or tlll'ed 
Inveet•ent Earntnca 
Disoounta on Inv.at
menta Pul'Qhaaed 

r;;ontr ibutio!l!. -
~neel hplovua -em ra 
Eaployera 

fjUg:•en l lil'!IQ -
•• ra Elq)loyera 

"ato•ur;oul -sc, e un s 
Unolat.ed Benetita 
Intereat on Service 
Purchases 

Trans. from State 
Total Receipj! 
Total Cash AY&iJ.able 

Investments -
Purchases 
Accrued Interest 
PremiWils Paid 
Postage & Insurance 
B~efits -

enerai Employees -
Pensions 
Ordinary Death 
Death Retireaent 
Allowances 

$5,J6o,ooo.oo 
665,?4),44 

---- )9,2&;,2l 

~1,100,212,42 
2,2)8,0)4,22 

• 
109,991.oo 
1$.§?8,!1 

2,4)0,10 
948,24 

),))2,8) 
1.262,92 

~8 . su,soo . lo 
2,8)? . 51 
5o525 . oo 

26 , 85 

$ 861,915 .66 
51,250.00 

S6,86?,41 
Policemen & Firea.n -
Pensions $ 9

1
575.?) 

Survivor Benefits 7,41~.20 
Ord.dlia.ry Death 1,ooo.oo 

Refunds of Contribut ions -
Genera! EmPloyees $ 1)8,2)0 ,4? 
Employers 6, i¥8• i t Policemen & FireJMn $ j, 4; 
Employers 684 . 90 

$6,056,?28,1? 

3.642,916,12 

?,981,9? 

,8,520,889.46 

9?0,0)).07 

17,991.9) 

144,828.82 

),899.11 

* 15?,044.16 

?.?07.§25.16 
$9,864,669.52 

Miscellaneous 
Transferred to State 

Total Disbursements 10),84),10 

to9, ?61,485.49 

" 10),184.0) 



Intere•t and pividtnd• 

~· Aoorutd Inttre•t JUnl ,o, 1971 

Aoorutd Intere•t JulY 1, 1970 

Ditoount• A~Qrtistd 

n.ul 64dit12D 

1tll6 

M!!!' 
Aoorutd Intere•t PUrOh&••d 
Preai\1111 uortilld 

fota1 D!ductioQ! 

Inveatatnt Incoae tor tht Year 

$ 7,S42,JO 

2,166.4.$ 

$665, 743 .44 

74,502,56 

$740 ,246 , oo 

9,708 ,75 

$7J0,5J7 ,25 
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COMPARATIVE STA'rEMENT OP NET INVES'rMEN'r INCOME 

STA'fEMENT OP CASH RECEIP'fS AND DISBURSEMENTS 

FISCAL YEARS ENDED JUNE JO , 1971 AND JUN~ )0 . 1970 

Receipts• 

Interest and Dividends 

Discounts on Purchases 

Total Receipts 

Disbursements• 

Accrued Interest on 
Purchases 

Premiums on Purchases 
Postage and Insurance 

on Purchases 

Total Disbursements 

Excess of Cash Reeeipta over 
Disbursements for the Year 

19?0-19?1 

$665,?4),44 

)0,984,73 

1$696,?28,17 

~ 2,8)?.51 
5, 525 , 00 

26.85 

$ 8, )89 . )6 

$688,))8,81 

1969-1970 

$465,529.57 

61,35?.68 

$526,88?.25 

$ 21,68),60 
5,482,00 

6.05 

$ 27,1?1.65 

ll\499.715.60 
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Death RetireMnt 

AU.owances 
RefundS 
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Reserves 
Inter-Fund 
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01' ~~~s otniEtl QJ!oAQS 

.!n.tere.!!l 
~ 

DBt'Il!l) ~~~ . 

l;a.rrying 

~. ~\le 
chf ie~d Ra1~road 

a-te of 
Carry· Cl~olk & west ern Ry . t1/2~ 

~·re•t 
*turiU: Val.u~ flO¢ & Pac ific Railway 1/ 8 1115/78 

Description 
----=---- '18 5-1/ 8 ~~ 1115 ~ 

'fot~ Ra i~roads 

100,00() 
1/77 so,ooo 

100,!)00 

UNITED S'r.Ai'.ES 01' ~CA 8/15/71 $ 1oo,ooo 
~ 2/ 2/72 ~ 

~ 

-rreasury bOndS 
4 8/15/73 

2oo,ooo 
zso,ooo 

Treasury bOndS 4 2/15/74 
2oo ,ooo 

Treasury bOndS 7-JI!! 5/15/74 
1oo,ooo ~rican Te~ . & Tel . co ,, 

Treasury bOndS 7-1/!! 15o,ooo oebentures 

Treasury bOndS 4-1/!! 
5/25/74 225,ooo oebentures 

2-3/4 

Treasury bOndS 5-J~ 
11/15/74 loo,ooo oebentures 

4-5/8 8/ 1/ Bo 

Treasury bOndS 5-J 
2/15/75 2oo,ooo oebentures 

5-1/2 2/ l/94 :;; 135,ooo 

Treasury bOndS 8 2/15/77 so,o00 ebentures 
4-3/4 ~ 1/ 97 25,000 

Treasury bOndS 4-1/!! 5/15/~ 100,ooo ;)t311Sas Power & Li ght co . 5-1/8 4~ 1?o8 
1oo,ooo 

Treasury bOndS 4-1/8 5/15/89- 125, ooo ~timOre.Gas . 
4-?/8 1 01 ~·000 

Treasury bOndS 4-lfo 8/15/92 oo,ooo soston ;>d1son Illwn:Lnating 
7-1/4 5/ 1/ 81 . ooo 

Treasury bOndS 4- l/4 5/15/94 
6-7/8 4/ 15/01 50 ,000 

Treasury bOndS 

125,0~ central Illinois Electric 11/ 1/98 )00 ,000 

Total United States of Aaerica 
$ 1•675, ooo 

& GaS Coo . . 3 
1oo,ooo 

central Ill11101B Public 2/ 1/75 
service co. 4- 3/4 

1oo ,ooo 

chesapeake & Potomac Tel. 6-5/8 
1/ 1/89 

'!'IIELVB .FEDERA-l! I..llm I!•I!G! 
cleveland Electric B-3/4 10/ 1/08 180,000 

5 
2/24/76 • 25o,oo0 

columbia Gas System 4-7/8 ll/15/05 250 ,000 

Federal Land BankB 5-J/8 7/20/76 115,000 
coJIIIIIOnwealth Edison Co. 4-1/4 10/ 1~0 50,000 

Federal Land BankB 1/22/79 
coJIIIIIOnwealth Edison Co , 6-1/4 3/ 1 87 50,000 

Federal Land BankB 
5 

100.ooo consolidated Natural Gas co. 5 2/ 1/98 
80,000 

~ 465 ,ooo 
l)U]te power B-1/2 

21 1/85 
100, 000 

Tot al Federal Land Bank Bonds 
Florida Power 3/ 1/00 

50 ,000 

General Telephone of 
7 12/ 1/98 

2oo,ooo 
200 ,000 

.FEDERAL .IW'IOlfAL JIOH!GAGE ASSOCWIO.N 

california 5 12/ 1/95 I General Telephone & Electric 4 40 ,000 
Georgia Power 3-1/2 

3/15/90 

Participating certificates 5·2 1/ 1/82 $ 100J000 Georgia Power 
6/ 1/81 

100,000 

8-5/8 111 ,000 

Parti~!,Pating certificates s.1 4/ 6/87 100,000 IllinOis Bell Tele. Co, 4-3/8 
4/1/00 200 , 000 

Participating certificates 6.os 2/1/88 1001ooo Louisiana Power & Light Co. 5 
3/ 1/94 50,000 

Michigan Bell Telephone 8-5/8 
4/ 1/90 25,000 

Total Federal .National Mortgage Association $ JOO ,OOO Mountain States Tel. 8 
2/ 1/10 200 , 000 

IN. E. Tel. & Tel. 6-1/8 
10/ 1/09 200 ,000 

N, E. Telephone 6-3/8 
10/ 1/06 100,000 

COJOIERCIAL PAPER 
New Jersey Power & Light Co. 2-?/8 

9/ 1/08 200 ,000 

t Northern Illinois Gas co. 4-3/8 
6/ 1/79 30 ,000 

Brunswick Pulp-Paper Disct . 7/15/71 $ 800 ,000 Pacific Gas & Electric Co , 6-5/8 
7/ 1/88 50,000 

Pacific Power 
6/ 1/00 100,000 

Philadelphia Electric 
3-1/4 ~1~~~ 75, 000 

Public Service Electric 
8 100, 000 

& Gas Co , 4-5/8 8/ 1/88 25, 000 
Publ~c Service Co . of 
Ind1ana 3-3/8 ?/ 1/82 50,000 
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Rate of .I!A:!il,&ri tx 
oescription 

.ll§!i1~1.:1J:tl12D 
lm!DU 

=----
~~sTOCKS 

NUIJI'ber or 

PUBLIC UTILITIES - continued 
~me rica 

Share I!_ Carrying 

Pub~ic Service co . of 

--1.!J,_ue 

1-S/~ 
1/ 1/01 $ 

:S T NeW York Corp. 

Indiana 
25o , ooo cnase ~attan Bank 

Puget Sound Power & 

880 

sl 1/88 
irst Nat~ona~ Bank of B l ,ooo 

Light Co . 4-1/8 
25 , oo0 

~irst Nationa~ City Bank.o~;on 
~ a.6 ,98) 

Rochester Gas & Electric co . 4-7/8 
1/ 1/87 

750 

South Centra~ Be~ Tel . 8-1/2 
11/ 1/01 1~5 , oo0 

f<\organ Guaranty Trust Com New York sao 
6a. ,9)l 

1/ 1/79 
o, ooo NeW york Pany of 

1,6oo 
a.2 ,8o2 

Southern Be~l Tel . & Tel . l 10/ 1/8J 
25 , oo0 western Bancorporation 

24 , 521 

Southern Be~ Te~ . & Tel . 
1b5 , ooo 

260 
48,666 

Southern Bell Tel . & Tel . 8-J/4 
8/ 1/07 

Southwest Bel~ 6-7/8 
2/1/11 

o , ooo Total Bank Stocks 
1,6oo 

Southern California Edison J-7/8 
4/15/81 

2oo , ooo 

Tampa E~ectrica 

?5 , oo0 
~ 

9/J0/72 0~oRATE STOCK - PREFERRED 

Promissory Notes 8.6 
1oo , ooo ~ 

Tennessee Valley Authority 8-1/4 
10/15/94 10o , ooo American Express 

Union Electric co . 8-1/4 
10/ 1/99 25o , ooo 

Virginia Electric Power co . 4-7/8 
6/ 1/91 75 , 000 

oetroit Edison 6so 

West Penn Power 9-S/8 
6/ 1/00 2oo , ooo 

Northern Illinois 700 ~ 44 , 598 

W is cons in Electric 8-J/8 
11/1/99 1oo.ooo 

pitneY Bowes 80 65,919 

R· c . A. 
1,000 3,483 

Total Public Utilities 
$ 5 ,466 , ooo 

squibb Beechnut 900 46 ,938 

woolworth 
500 76 .729 

Total Corporate Stock _ p f 
1,000 32 ,692 

re erred 
57.462 

~ 327 ,821 

OTHER CORPORATE BONDS 

American Brands 8-7/8 5?5/?5 $ 180 , 000 

Anheuser Busch, Inc . s.4s 3 1/91 100 , 000 
:o_poRATE STOCKS - COMMON 

Becton Diskinson '-7/8 
12/ 1/89 20 , 000 Abbott Laboratories 

Chase .Manhattan 
5/ 1/93 100 , 000 

Dow Chemical Co . ?-3/4 ??5/99 100 , 000 
American Cyanamid 

1,000 ~ 11.3 ,655 

Ford Motor co . 8-1/8 1 15/90 200 , 000 
American Electric Power 

2,000 62 , 592 

General Motors Acceptance 

American Telephone & •relegraph co 
11. , 000 129 ,867 

Corporation 4-?/8 12/ 1/8? 50 , 000 
Boise Cascade • 

2,000 106 ,411 

International Harvester 4 . 8 3/ 1/91 80 , 000 
central Illinois Light co . 

2 . 004. 98 , 799 

Lone Star Cement 4-?/8 ?~ 1?? 
60 , 000 

central & southwest 
2,050 55 , 8211. 

Marine Midl.and ?-5/8 4 1 94 100 , 000 
commonwealth Edison Co . 

1, 500 63 ,866 

Nabisco ?-3~ 5/ 1/01 
Connecticut General Ins . 

3,000 111 ,357 

200 , 000 
1,000 

Pan American Airways ~-1/4 2/15/89 100 , 000 
Consumers Power Co . 2,000 

59 . 584 

R. Co A. 
-1/2 8/ 1/91 100 , 000 

Control Data Corp . 300 
68 , 708 

Sears, Roebuck & co . 4-J/4 8/ 1/83 
Delmarva Power 

3'+ . 6611. 

200 , 000 
3.34) 80 ,445 

Shel.l. Oil. Co . 5·3 J/15/92 50 , 000 
Dow Chemi ca l 

1, 000 90 , ?11.5 

Standard Oil. of New Jersey 2-Jfo- ?/15/94 200 , 000 
E. I. DuPont de Nemours 800 93 ,005 

United States Steel. Corp . 4-1/2 4/15/86 100 , 000 
Eastman Kodak co . 

1 ,000 ?6 .313 

Xerox Corp . 6 11/ 1/95 400 
Florida Power & Light Co . 

1 , )00 91 ,135 

General Electric Company 
2 ,400 103,144 

Total. Other Corporate Bonds 
$ 1,940,400 

General Foods Corporation 
1 ,200 48, 55? 

General Motors Corporation 
1 ,101 ?9. ~05 

General Public Utilities Corp . 
), 000 82, ?9 

Honeywell Inc . 
1 ,000 8?. 5?2 

Inte rnat ional Business Machines Corp. 
400 71t37il-
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Number of Carx-y~ 
§b•~· 

Des c ript i on 
~ 

COJU>():T.E STOCJ(§ _ 99'9'9" - gontJnutSI 1,000 $ 

International Nickel corp • 
1,500 ~~ · &16 

I n t ernational Paper ColQ)&l'IY 
2 , 000 • 3 

Liber~ National Insurance 
.soo ~i · Joa 

Merck 1a co. 
2 , 200 t 06t 

Middle South Utilities 
, ,ooo 12~ · 934 

Monsanto Cheaical 
1 , 700 . o9s 

Northern States Po-r co . 1,000 51 , 79~ 

Penney, J. c. co. 
,,ooo ~~ . 9~1 

Chaa. Pfiser co. 
2,100 ~·~~4 

Phill~ Petroleua coap&nY 
600 •9s5 

Polaro d corp. 
1,000 

6o ,69e 

Proctor Ia aaable 
200 

61, ?16 

Sou~ern Coap&nY 
700 

4?, 868 

Squibb Beechnut 1 , 000 
)4, 834 

Standard ou of cal11'orn1a 1 , 100 
60o 966 

Standard Oil coapany of New Jers•Y 1,800 ~· 855 
Standard OU Coapany of Indiana ,,ooo ,4)9 

Texaco, Inc . 1 , 200 
102, 6?5 

Texas UtUities ) 0 000 
66 , )46 

Tr&n8&88rioa corp . J , OOO 
58,0)2 

Union Carbide corp • ) 0 000 
1r·19) 

Union ~ectrio co. 900 
2 · 993 

u. s • P idel.i ty Ia GuarantY Co • 900 ~·315 

Weyerhaeuser 2 , 000 aa ' '7~ 
Wool. worth 600 

• 61 
71 .106 

Xerox Corp . 

Total. Corporate Stocks - co.-on 
$ Jo4J6, 559 

$ 14,966, 65) 
~~.U. INYBS!'JIBN!'S 
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l NYEsTII§N'fS ACQUIRED DURING 'fHE 'GAR 

Description 

~ITBD STATES OF ANRRI CA 

Treasury banda 
Treasury bonds 
Treasury bonds 

7-3/~ 
7-1/4 
5-3/4 

Total United States of America 

QO~RCIAL PAPER 

Amoco Credit 
Amoco Credit 
Sperry Rand Finance 
Anderson Clayton 
Fruehauf F inanca 
United Aircraft 
Georgia Pacific 
Family Finance 
Allied Stores 
Brunswick Pulp-Paper 

Total Commercial Paper 

PUBLIC UTILITY BONDS 

Baltimore Gas 
Cleveland El ectri c 
Public Service of Indiana 
Southern Bell 
Southwest Bell 

Disct . 
Diact . 
Disct . 
Diact . 
Disct . 
Di sct . 
Disct . 
Disct . 
Disct . 
Disct . 

7-1/4" 
8-)/4 
7-5/8 
8-)/4 
6-7/8 

Total Publ ic Utility Bonds 

INDUSTRIAL BONDS 

Nabisco 
xerox 

Tot al Industrial Bonds 

7-)/4 
6 

11/15/?4 
2/15/?4 

11/15/?4 

8/20/?0 
8/20/70 
8/20/70 
9/29/70 
2/1?/71 
f16/71 

/22/71 
6jl?/71 
6/17/71 
7/15/71. 

4/15/01 
11/15/05 
1/ 1/01 
8/ 1/07 
2/ 1/11 

51 1/ 01 
11/ 1/95 

Carrying 
..l.UJa!. 

$ 

$ 

$ 

100 ,000 
150,000 
1oo 1ooo 

350 , 000 

100 ,000 
100 ,000 
100 , 000 
100 ,000 
800 ,000 

1, 500 , 000 
1, 500 ,000 

200 ,000 
600 , 000 
80!;!.000 

$ 5, 800 , 000 

-
:jl )00 , 000 

50 , 000 
250 ,000 
100 , 000 
2oo.ooo 

$ 900 , 000 

$ 200 , 000 
400 

$ 200,400 
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