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REPOrtT ON AN ACTUAKIAL VALUATION 

OF THE 

MUNICIPAL EMPLOYEES' ~ETirtEMENT SYSTEM 

~S OF JUNE )0, 1974 

In accordance with established policy, an annual actuarial val­

uation of the system was completed as of June )0, 19?4. The 

purpose of such a valuation is to establish the financial status 

of the system from a technical standpoint reflecting actuarial 

requirements. By such valuation, the current progress of the 

system is measured and determined. In an actuarial valuation, 

effect is given to the accrued liabilities and accruing costs 

under the prescribed benefit schedule. The results of this val­

uation are presented in this report. 

In the valuation process, an analysis is made of the changes in 

the active membership among the several participating munici­

palities. In this analysis, account is taken of the additions 

to membership during the year under review and the basic char­

acteristics thereof, the separations from service resulting 

from resignations, deaths and retirements, and other pertinent 

factors ot lesser significance. The experience of the system 

among members on retirement is studied and evaluated. In the 

report on the valuation, the actuary attempts to point up the 

factors and conditions that are basic in the valuation proce­

dure and discusses other problems of special concern in the 

operations ot the system. 
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wt.2.· 
ACTUARIAL ASSUMPTIONS 

1 . ~litY expectanq • 
The 1951 Group Annuity Table 

(mod i.f ied ) 

2 , l!!,.ter est rate • 5" per annum 

J . rurnover !actors • Assumed annual ra tee o.f . from all causes - w~thdrawal 

~ 

20 
25 
JO 
JS 
40 
45 
50 
55 

60 and over 

4 , l'uture salary increments , 

Rate per 1,000 

182 
167 
121 

92 
63 
48 
22 
10 

Mortality only 

Assumed average rate ror 
the long term - 4~ per 
year 

5. Average age at retirement • 64 years 

6, Disability ratu a Class (1) rates o.f disablement .from 
the Society o.f Actuaries 1952 Inter­
company study were used . It was 
assumed that 12i% o.f all disable­
ments would occur in line o.f duty 

7, llarital status , 85" ot employees in service were 
assumed to be married with the average 
ot t he wives 4 years younger than the 
employees r 75% o.f the employees retir­
ing on pension were assumed to be 
married 

e. Administrative expense I None 

-

Part 2 . VALUATION OF PENSION ROLL 

The pension roll at the close o.f the year and a valuation 

thereo.f was as .follows • 

Number on pension roll 

proportion o.f total 

Annual payments 

Average annual payment 

Average age 

Actuarial reserve 
requirements 

Male 

583 

76.7~ 

$1 , 20) , 568 

$2 , 064 

66 . 2 

$12 , )96 , 872 

Female 

177 

23 · 3" 

$321 , 887 

$1 , 819 

65 . 0 

$ 3 . 582 , )63 

The actuarial reserve requirements on pensioners as established 

at June JO , 1974 amounted to $15 , 979 , 235 · This compares with 

the balance in the "Retirement Reserve" at that date o.f 

$17 , 64) , 679 · Thus , adequate coverage exists .for the matured 

pension liabilities . This result is evidence o.f relative 

financial stability according to the actuarial criteria used 

in this valuation . 

OBLIGATIONS OF MUNICIPALITIES 

In subscribing to membership in the system .for their employees, 

the cities and towns and the several special governmental units 

participating in the system have assumed pension obligations 

which are composed o.f (a) the accrued liabilities .for service 



rendered 
by the employees 

referred to 

prior ~o the eff ective dates Of 

as "prior service"• and (b) the 

future service commonly 
participation 

accruing cost for 

cost or the current 

designated as normal 

year's liabilities. 

l . bil i ty for pens ion erect it in the . The 1a case 
prior servlce ' . 
- . vering service by the~r employees . 
of eac h municipalltY co Prlor 

t . c ipa t ion was computed at the time part. . 
to the date of pa r 1 lCl-

i d for . A prior service contribution r ate 
pation was app1 e 

ercentage of payroll, as required by law at wss fixed as a P ' 

d S ufficient to amortize the total accrued liabil ' t a rate deeme l y 

over a period of 25 years from the effective dates of partici-

pation. The period of 25 years for amortization purposes was 

fixed in order that , on the average , the prior service or 

accrued liability could be fully amortized by the time the 

uployees in service at the date of participation became 

separated from service by death, resignation or retirement. 

Current service . Normal cost was calculated upon the basis 

of total me~tbership g iv ing full effect to the particular age, 

service and salary characteristics of the employees. As re­

quired, this rate was determined as a percentage o:f payroll. 
The rate is t b . 0 

e applled by each municipality to the current 
payroll budget cov · 

erlng the employees participating in the system, The 

t iona! to th 
amount of contributions 

for such service, addi­

amortization payment on account of the 

was thus established. 

e annual 
accrued 1iabil it 

y, 

unfunded accrued liability. Prior service cost and noraal 

cost contribution rates are presented on pages 15 and 16 of 

thiS report ~ The following state•ent shows the unrunded 

accrued liability at June JO , 1974 for the several partici­

pating municipalities and special gove~ental units. This 

liability in the case of each participating entity represents 

the amount of its umpaid indebtedness to the systea on account 

of prior service and for subsequent deficiencies in cost re­

quirements. Part of these deficiencies has coae about as the 

result of variations between the established contribution 

rates for such service reflecting actuarial assumptions and 

the operating experience of each participating municipality. 

A part thereof aay be attributed to liberali~ing changes in 

the benefit schedule occurring since the dates when the initial 

rates were established . 



~J· 
ANALYSIS OF BASIC FACTORS 

d procedures involved in an actuarial 
Tile ttcllJ!iquts an Valu-

l described , such a valuation is basi 
don are brief Y ca11y 

• lysis of data reflecting the IIOrtalit 
•• tatistical ana y &nd 

i ce on the active and retired aembershi 
III"+' ice exper en P • The 

d (l) the additions to membership, (2) th 
data inclu es e illc i _ 

f pa
rat ions tro• service due to resignation 

dence o 18 or dia-

l ithout right to a retireaent annuity, (J) the alsea • .. IIbera 
who will aUI"five at retir eaent and quali:fy :tor retireaent . 
(4) the aeabers whose service .. y terminate due to death • (5) 

the .. abers who uy becoll8 disabled before attaining i ret re-

.. nt age , and (6) the 110rtality among retired aembers and 

bent!iciariu , 

All or the foregoing factors enter into the calculations of 

costa and liabilities , They are all considered in the formu­

lation o! contribution rate schedules that are designed :tor 

the purpose ot accumulating reserves to meet the ultimate 

pension and benefit payouts to those employees and benefi­
ciaries who quality for benet its , 

Since tha financial effect or these factors on the system 

varies with the agee of the meiiJiers , exposure tables are 

Prepared tor the factors of new entrants , deaths and separa­

tions fro• service , Separate tables are prepared for male 
and ft~tle .. be 

• rs 1n order to give effect to the special Characteristics att 
· ecttng female employees . 

The ratio of actual terminations to the number of member• ex­

posed to termination for each of the several causes, at the 

various ages , results in rates of termination or probabilities. 

These rates are generally leveled out to eliminate any aarked 

variances between ages which may occur in cases where the data 

is limited in scope or frag.entary . 

Thus , the actuary can test the rates as developed in the actu­

arial valuation by applying prior rates to the exposures 

developed in the current valuation . By comparing the expected 

deaths and terminations under the aforesaid procedure with 

actual terminations for each of the several causes during the 

period covered by the actuarial valuation , the accuracy o:t the 

newly established termination or separation rates may be 

validated and confirmed , 

Such a valuation , therefore , provides the basis :t~r making 

appropriate assumptions with respect to the following factors 

for use in actuarial valuations and cost determinations . 

1 , New entrants . Incoming members form a part of the ex-

posure study and constitute a basic element in the formulation 

of rates of separation from service , This factor has a direct 

effect on the financing of the system particu1ar1y if the 

underlying trend is toward advanced ages at entry into service 

which means higher costs . 
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ration tro• service. These ra 
2, Rat•• o tea are 

st the nUJiber o! active aeabers who 1 
ueed to roreca w ll w 1 th 

ervice w1 thout right to benefits and rec 1 ' 
drt" rro• s e ve a 

! th
e 

81
ployee contribution credits. 

rs!lllld o 

, oeaths aaong raeaber_!• Rates of death a.ao ; • - ng the 

t
·ve aeaber& are subject to measurement !or the ac 1 Purpos e of 

forecasting the probable number of separations du t e 0 this 

cause thus releasing liabilities for accumulated pension 

credits and establishing liabilities for survivo , rs annuit' 188, 

4, service retireaent . These rates are established at 

the agn at "hich employees may be expected to become super­

annuated and retire on a service retirement annuity beginning 

at or above the prescribed 11iniaum ages of retireHnt. 

5, Disability incidents , The nUIIber of active members 

wno my becoae disabled and qualify for disability retireaent 

and tne ages at which these incidents may occur are estab­

lianed, Rltes of the probability of diaability are formulated 

to aeaeure this factor for cost and liability purposes. 

6
• Q!.aths &mong beneficiaries , Mortality rates aaong 

aerv ice ret ireaent d 8 
an the beneficiaries of active and re­

tired ltabtrs are f o 
t'llulated for the purpose of calculating 

the liabUitiea hd 
... , coats that 

thl.a it -.y be incurred on account of ••• 

7• Salary scale. Since the retirement annuities are 

predicated upon a final average salary base, namely, the 

average earnings for the J highest consecutive years of serv­

ice within the last 10 years of service, a salary scale show­

ing rates of earnings progression to assumed ages of retire­

ment is prepared and is applied in the calculation of costs 

and liabilities. Thus, the full liability may be established 

on the annuities to be paid subject to such decrements that 

will give effect to releases resulting from separations and 

deaths occurring prior to retirement. 

8. Rates of earnings on the system's assets. An interest 

factor is basic in actuarial procedure . The reserve liabili­

ties, if fully covered by assets which reflect the actuarial 

reserve principle, would be expected to earn a certain rate 

of income. Under the law, this rate must be fixed by the 

Board of Trustees on the basis of the average effective rate 

of earnings for the long term, By the long term is meant the 

average productive life of the active members plus the 

assumed average life while on retirement. The total period 

comprising the long term may be as much as 40 years. 

9. General. While all of the foregoing factors are 

prominent in cost calculations, the last two factors are 

particularly important in the periodic actuarial valuations 

and cost studies. The current trend with respect to these 

factors must be currently analyzed and evaluated. Adjustments 



....__ 

art generallY •de in the results of current actuarial 

""" to ''" off"' to .. rked variations rr •al"a. ODI the ba sic 

ueUIIption• · Thi S applies particularly in the case o:r 

earnW• progression rates since these are f the requentl 

enced by the eaployer ' s current personnel y intlu-policies or 

eeonoaic ch&llges . lila jo r 

The decre•ent factors reflecting separations f rom service and 

JDOrtallty are ad j uste d in the preparation of the tabuJ.ar 

standards in order t o eliminate marked variations between ages 

or to give effect to economic trends or other .factors that may 

poesibly influence the operations of the system during the 

ensuing years . 

Part 4 . 

code 
Refer-

City or Town ence 

1 Barrington 

2 Bristol 

J Burri~lville 

7 Cranston 

9 East Greenwich 

10 East Providence 

14 Hopkinton 

15 Jamestown 

16 Johnston 

21 Newport 

23 North Kingstown 

24 North Providence 

25 North Smithfield 
26 Pawtucket 

30 Scituate 

31 Smithfield 

32 South Kingstown 

33 Tiverton 
34 Warren 

39 Woonsocket 

SPECIAL UNITS 

50 East Greenwich 
Fire District 

51 Cranston Housing 
Authority 

52 East Providence 
Housing Authority 

53 Pawtucket Housing 
Authority 

Totals carried forward 

MEMBERSHIP STATISTICS 

Number of NWiber of 
Tota~ Active Pensioners 

Members Male Fe-Ie Membership 

122 22 6 150 

94 11 J 108 

77 -- -- 77 

54J 80 62 685 
114 J J 120 

)05 55 18 J78 
14 4 -- 18 

45 4 1 50 
210 4 1 215 
297 48 10 J55 

251 21 6 278 
186 24 5 215 
65 7 2 74 

700 148 3J 881 
70 15 1 86 

73 7 2 82 
126 4 4 134 

82 12 2 96 
67 13 1 81 

)18 68 16 402 

9 -- -- 9 

12 -- -- 12 

12 -- -- 12 

__u _..2 ----!±!±. --
3 , 827 559 176 4,562 



NUIIber of Number o:f 
Active Pensioners 

cod• Members Male Pemaie 
aeter- CitX or Town ],827 559 176 Part 5. UNFUNDED ACCRUED LIABILITY AT JUNE 30, _1~ 

.!!!9'- ;;,ught torward Year Rate of Unfunded 

,East Greenwich 19 5 -- of Pension Accrued 

54 policelltn 
24 code Municipality Entry 6/30/74 Liability 

ss North Kingstown General ~mplo~ees 
polic•••n and 75 7 -- 82 $ 196 , )07 
pire .. n 1 Barrington 1957 2% 

102,004 
cuaberland Housing 

2 Bristol 1957 2 

56 J -- -- J J Burrill ville 1968 1-2/J 2)0,877 

Authority 7 Cranston 1963 2 1,722,108 

Lincoln Housing 5 -- -- 9 East Greenwich 1957 2 130,722 

51 5 
Authority 10 East Providence 1961 1-2/3 631,168 

SB North providence 46 4 -- so 14 Hopkinton 1969 1- 2/3 112,721 
policeaen . 15 Jamestown 1964 2 130,833 

59 Bristol Housing 4 
16 Johnston 1968 2 390,718 

Authority -- -- 4 21 Newport 1966 1-2/3 1,031,123 

60 Barrington Policemen 
59 4 -- 63 23 North Kingstown 1957 2 272,888 

and Pireaen 24 North Providence 1961 2 321,892 

61 smithfield Policemen 
J9 2 41 

25 North Smithfield 1964 2 150 , 710 

and Firemen -- 26 Pawtucket 1962 2 2,484,101 

62 Warren Police•en 15 1 -- 16 JO Scituate 1967 2 352,133 

6J South Kingstown 1 J4 
31 Smithfield 1959 2 85,071 

Policeaen and Pire•en JJ -- J2 South Kingstown 1957 2 51 , 722 

64 North Smithfield 54 Tiverton 1964 1-2/J 272 , 863 

Policeaen 4 -- -- 4 Warren 1957 1-2/3 152,721 
J9 Woonsocke t 1962 1-2/J 1,296,007 

65 Burrillville Housing 
Allthority 2 -- -- 2 Special Authorities 

66 North Providence 
Housing Authority J -- -- J 51 Cranston Housing Authority 1968 2 41 , )6) 

67 Eaat Smithfield 
52 East Providence Housing 

Water Diltrict J J 
Authority 1968 2 38,187 

66 -- -- 53 Pawtucket Housing Authority 1968 1-2~ 247,993 
Greenville Water 56 Cumberland Housing Authority 1969 1-2 J 9,16) 
District __ 4 __ 4_ 57 Lincoln Housing Authority 1969 1-2/3 9,722 

- -- 59 Bristol Housing Authority 1970 2 8,503 
Totals 4,141 582 177 4,900 65 Burrillville Housing 

Authority 1972 2 9,114 - - -- - 66 North Providence Housing 
Authority 1973 2 592 

67 East Smithfield Water 
District 1973 2 14,833 

68 Greenville Water District 1973 2 16!864 

Total carried forward :t;10,515,02.3 



Year Rate of u 
n.rt 6. RATES OF CONTRIBUTION OF 

PARTICIPATING MUNICIPALITIES 

of Pension nfunded 

gntiT 6tJo(_z4 
Accrued 

Per cent of payroll for 

~ ~ 
~ 

Employer's contributions 

Brought forward 

$10,515,02) 
lear of 

June 20 1 12Z4 

Member- Rate of Normal Accrued 

~ 
922!-

CitY or Town ship Pension Cost Liabili~ Total 

East Greenwich Fire 1967 2% 

General Emplolees 

so District 'ch policemen 
1968 2 

36,888 Barrinron i~5~ 
2% 10.7~ 1.40% 12.10% 

52,721 1 2 11.50 1.30 12,80 

S4 
EaSt areenwl policemen 

2 Bristo 

North Kingstown 1968 2 3 Burrill ville 1968 1-2/3 8.36 
8.36 

" and Firemen . 1969 2 
234,872 cranston 1963 2 8,02 6.19 14.21 

North providen?e poll~emen 
84,19) 7 

1.50 12.)0 

~~ 

9 East Greenwich 1957 2 10.80 

aarrington Pollcemen 1970 2 96,9)3 
Firemen 1970 2 10 East Providence 1961 1-2~ 6.35 5.88 12.23 

62 warren policemen 
37,112 14 Hopkinton 1969 1-2 3 8.60 8,20 16.80 

6) 
south Kingstown Policemen 1971 2 75,812 

15 Jamestown 1964 2 8.84 4.19 1).03 

& Firemen 
16 Johnston 1968 2 8.16 3.83 11.99 

61 smithfield Policemen & 1972 2 90,670 
21 Newport 1966 1-2/3 6.78 5·77 12.55 

Firemen . 
64 

North smithfield Pollcemen 1972 2 30.183 
23 North Kingstown 1957 2 8.90 1.20 10.10 

& Firemen 
24 North Providence 1961 2 6 .67 4 .68 11.35 

Total 
$11,254,407 25 North Smithfield 1964 2 8.65 4.41 1).06 

zo Pawtucket 1962 2 6.12 5.61 11.79 

30 Scituate 1967 2 8.93 8.55 17.48 

31 Smithfield 1959 2 8.70 1.00 9.70 

32 south Kingstown 1957 2 9,00 o.4o 9.40 

33 Tiverton 1964 1-2/3 6.88 6.08 12.96 

34 Warren 1957 1-2/3 7. 17 5.66 12.83 

39 Woonsocket 1962 1-2/3 5.03 7· 90 12.93 

Housing Authorities 

51 Cranston 1968 2 8.42 1.~2 9·94 

52 East Providence 1968 2 8.11 1. 1 9·52 

53 Pawtucket 1968 1-2/3 8.70 8.30 17.00 

56 Cumbe.rland 1969 1-2/3 4.20 1.10 5.30 

57 Lincoln 1969 1-2/3 4 . 70 1.20 5·90 

59 Bristol 1970 2 8.40 1.30 9 . 70 

65 Burrill ville 1972 2 6.30 2.50 8.80 

66 North Providence 19?3 2 5. 80 0.20 6.00 

Water Districts 

6? East Smithfield 1973 2 12.20 6.60 18.80 

68 Greenville 1973 2 10.50 5.10 15.60 



rear of Rate of 
Member- Pension Total Empl 
ship Credit Contribut~~~;·a City or Town code --police .. n & Fire .. n 

50 
East Greenwich Fire 1967 2" 14 , 0()% 
Diltrict 

54 Ea•t Greenwich 1968 2 14 . oo police .. n 

55 North Kingstown 
Policeaen & Fireaen 1968 2 14.oo 

58 North providence 1968 2 14 . oo Police .. n 

60 Barrington Policemen 
1970 2 14 . oo a: Fire .. n 

62 warren Policeaen 1970 2 14 . 00 

63 south Kingstown 
Police .. n & Fireaen 1971 2 14.00 

61 Saith!ield Policemen 
1972 2 14 . 00 a: Pireaen 

64 North Saith!ield 
2 14.00 Policemen & Firemen 1972 

The atoruaid ratea are applicable to the budgeted payroll for each 

year for the e~~ployees participating in the system. In this way, 

•llfficient revenuu uy be provided currently to meet the system's 

annual requireaents , 'l'htse require•ents consist of the accruing 

co•t for current ••rvice, referred to as the "Normal Cost• • plus 

the annual aaortization payaent on the "Unfunded Accrued 
Liability• , 

Part 7 • RESERVE ACCOUNTS 

certain reaerve accounts are aaintained by the ayetea tor the 

purpose of recording the penaion credita eetablished tor active 

aeabers and penaioners, respectively . Theae reservea are cre­

ated by contributions by the aembers and by the participating 

cities and towns, and the special governmental units. 

Maintaining these reserve accounts aakes it poasible to evalu­

ate closely the current progreas of the system in the accumu­

lation of assets to meet the accrued and accruing liabilities 

tor the benefit payouts that will ultimately become due in the 

case of aembers who qualify for retireaent and other benefits. 

A negative balance exists in the "Employers' Contribution Re­

serve" tor several cities and towns. This has come about 

principally by the retirement of aged eaployees shortly after 

the commencement of participation in the system in the appli­

cable city or town. Eventually, with additional revenues that 

will result from continued operations of the system, these 

h uld be ed In the course of time negative balances s o re110v • 

a credit balance should be established for all participating 

cities and towns representing the reserves required to aeet 

the liabilities of the membership . These reserves will con-

i Credits earned by the members during 1beir sist of the pens on 

previous service. 



~U· 
TION OF THE RATES OF CONTRIBUTION OP 

RE-EVALUA CITIES AND TOWNS 

i made of the rates of contribution for the 
A periodic review s 

. d towns who have been participants in the Municipal 
cities an 

, R t"rement system for a reasonably long period of 
Employees e 1 

years . 
This review applies to cities and towns having at 

least 10 years of membership in the Sys tem ' As more partici-

. its attain this status , a check will be mad e of their pat1ng un 

operating experience to establish the adequacy of the applica-

ble cont ri bution rates . An adj us tment or rev is ion of these 

rates will be recommended , if necessary . 

Participating cities subject to review . The f oll owing cities 

and t owns participating in the System have been s ubject to 

this review during the year covered by this report . 

Name of City or Town 

Cranston 

East Providence 

North Providence 

Pawtucket 

Woonsocket 

Of the foregoin 5 . 

Date of 
Part icipation 

1963 

1961 

1961 

1962 

1962 

Number of Members 
June JO, 1974 

£mployees Pensioners 

54J 
305 

186 

700 

318 

142 

73 

29 

181 

84 

g Clties and to 
N wns Cr t d orth Provid • ans on , Pawtuc ket an 

ence have a 2% 
Cit rate of ret · Y of Woonso k • uement annul ty . The 

c et Dlalntai 
has adopted the 2% ns a 1-2/3% rate • 

plan effective 
East Providence 

J uly 1 , 1974 . 

The additional cities to be considered next year in this re­

view who will have been participants in the Systea !or at 

least 10 years, are the !ollowinga 

Naae or City or Town 

Jamestown 

North Smithfield 

Tiverton 

Dates o! 
Participation 

1964 

1964 

1964 

Basic factors . Pension obligations are of long term character, 

maturing many years after the obligations were initiated . 

These obligations, therefore, •ust be evaluated on a long 

tera basis . Transitory factors or short tei'III fluctuations 

cannot be considered in an evaluation of their cost aspects . 

For this reason, a revaluation or reexamination of contribu-

tion rates was made for those cities and towns that have been 

participants for at least 10 years. This period of time, by 

coincidence, approximates two-fifths or the period prescribed 

by law for the amortization of the initial accrued liability. 

A period of 10 years is regarded as a reasonable period to 

allow for any unusual or abnormal changes in basic factors . 

These factors include mortality among active and retired 

members, turnover rate, ages at retirement, salary trends 

and others that are pertinent in a determination of actuarial 

costs and liabilities . As participating units acquire more 

operating experience in the System, a review of their contri­

bution rates will be undertaken and adjustments thereof will 

be proposed, as required . 



! R -evaluation . The valuation disc~oses the 
Re1ult1 o e coat or 

'"' the currently accruing pension obligation desig 
tuwnc~~ natect 
.. the •norul coat•, and the requireaents for the aaortization 

of the accrued liability . Each of these items is expressed as 

a percentqe o! payroll . 

A!Ortiution of Accrued Liabilities. The suggestion has been 

•de that a longer period o! amortisation be provided for the 

accrued liabilities than the reuining period of zs years from 

the ini tial dates of participation of the cities and towns in 

the retireaent 1ystea. There is mer! t to this suggestion . A 

nusber o! 1ubatantive uendaents have been made during the last 

several years in the law governing the Municipa~ Eaployees ' 

Retireaent Syatea . These new uendaents have substantially 

increased current costa and accrued liabilities. Whi~e it is 

delirable that the accrued liabilities be ~iquidated without 

too long a delay in order to .. tablish a full funded financial 

condition !or the retireHnt syatea with respect to all par­

ticipating cities and towns , this condition II&Y still be -in­
tained accord'"· t 

~'6 ° recognized standards by apportioning the 
existing unfunded 

accrued liabilities over a longer term as 
has been proposed , 

ACCOrdingly 
1 

in 
the calculation ot 

htreinabo 
Vt let fOrth , 

dating troll Jul. y 1, 

the rates of contribution 

a 2S-year period of amortization, 

1974 , was USed and 5" in t a terest ra e 

assumption was applied , This rate of interest may be con­

sidered a reasonable investment return expectancy for the 

long term under the prescribed investment authority , and the 

progressive investment management policies maintained by the 

Retirement Board . 

Rate 
Percent of Pj{roll 

Name of Partie!-
Effective 7~75 

of Accrued Total 
tin~ Cit~ or Town Pension Normal Cost Liabilitl Annual Cost 

Cranston 2% 8. 59% ] . 52% 12 . 11% 

East Providence 2 10 . 70 2 . 01 12 . 71 

North Providence 2 7 . 81 1.87 9 . 68 

Pawtucket 2 6 . 59 4 . 26 10 . 85 

Woonsocket 1- 2/J 7. 02 J . 71 10 . 7J 

The determination of these costs was based upon the provisions 

of the law in force at June JO , 1974 . 

Recommendation . The foregoing rates , expressed as a percentage 

of employees ' payroll , are hereby recommended to the Retirement 

Board of the Employees ' Retirement System of the State of 

Rhode Island as the rates of contribution to be certified to 

the applicable cities and towns of the State to become effec-

tive on July 1 , 1975 . 

It should be noted that for the most part little change 

occurred in the total rate of contribution for the cities 

and towns . While some reduction in the total rate was 



esult of an extension of the period of ti 
realized as tht r •e 

rti tion of the unfunded accrued liabilities thi 
tor the UIO za • s 

substantiaily offset by increases in accrued 
reduction wu 
liabilities and cost due principally to the following factors, 

(l) iaproveaents 1n the benefit schedule, the full effect of 

which had not been previously expressed in the current rates 

11 
evidenced by actual operating experience over the years, 

(2) salary increaents during recent years at aaterially higher 

rate• than were applied in cost deter.inations to give effect 

to the J-year !inal average salary concept governing the co•­

putation o! the retirement annul ty 1 (J) improved mortality 

uong active Mmbers and pensioners 1 and (4) a lower turnover 

in eaployaent , 

The recouended rates realistically reflect the employer • s 

•hare ot the cost o! the retireHnt system under the estab­

lished benefit echedul _., 8 outer giving effect to past operating 

experience , current _pension st• .. dards 
-· and the prevailing 

conditione aftectl~- th 
... '6 • me11bership , 

Part 9, FUTURE PENSION AND BENEFIT PAYOUTS 

For the purpose of emphasizing the importance of adequate fund­

ing of pension obligations on a systematic basis, in accordance 

with the accruing aspects of pension cost, a projection of 

these payouts is presented in this report. Such a projection 

serves to focus attention on the full meaning ot the pension 

obligations in terms that can be more readily understood by 

the officials having the responsibility of formulating budgets 

and more particularly by members of the legislative bodies . 

The following projection is presented to illustrate the per­

sistent upward trend in pension and benefit payouts for a 

number of years, 

1974 

1975 

1980 

1985 

1990 

Estimate of future 
benefit and pension 

payouts 
( in mill ions) 

$1.7 

2.1 

) . 9 

6 . 1 

8 . 8 

The foregoing projection will be reviewed and reexamined each 

year, for each annual report, upon the basis of operating 

results . 
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Part tO . FINANCING THE PENSION OBLIGATION 
~ 

t f 
retirement bene! its in any year is represented by 

Thl COl 0 

the nlut of the penlion credits earned by the active members 

during the year. These yearly pension credits form a propor­

tionate part of the ultiute retirement benefits which WOI.lld 

become due and payable to the members as they qualify for 

retire .. nt by fulfilling the prescribed conditions as to age 

or asen'ice , or both . 

Pension and benefit payments during any year, therefore, are 

derived from a combination or accuml.llation of earned pension 

credits covering a number ot productive years which represent 

the total periods of service rendered by the annul tants. It 

11 the accuaulation ot these pension credits during the service 

of the Mmbers which ti cons tutes the reserve requirements for 

financing the pension P&YJients to the qualifying members when 
the obligations mat 

ure , This current accumulation of pension 
credits represents the 
period , real cost ot the benefits for any fiscal 

The forego!"" 
.. '~~ illustrates th 

governs a reti e accrual or reserve principle that 
relent a 

accrua yatell , Actua i 
1 concept , It r al criteria reflect the 

EYen it underuee all 
a retire~~ent la retirement fWld operations • 

llthode or w dots not a e 
ci 1'1n.ncing the p cificaUy spell out the 

Ple WOIIJ.d be Plnsion cradi 
1lplic1t in 

1 
ta, the accrual prin-

ts baste 
provisions. Rates of 

contribution are formulated with the view of accumulating 

adequate reserves for the earned pension credits to meet the 

ultimate payouts for the retirement and other benefits . Cur­

rent revenues from these rates are substantially in excess of 

the current expenditures for benefits . This excess represents 

the reserve for meeting the future pension and benefit pay-

menta . 

It is this reserve which is created by the application of 

these contribution rates that seems to be a source of temp­

tation to officials of government, particularly those having 

to do with the formulation of budgets . This has brought 

about, in some instances, the withholding of revenues from 

the retirement system by means of arbitrary reductions in 

appropriations below the actual requirements for the accrui ng 

pension credits. Pressures also arise from time to time for 

the application or diversion of some or all of the accumulated 

reserves for other governmental purposes. 

In its true concept, pension cost is a current operating 

expense of government. It is an obligation which cannot 

logically be deferred . It has a direct and immediate rela­

tionship to the entire fiscal operations of government. 

There is no short cut method or formula for financing this 

cost, A ret i rement plan is considered to be a legitimate 

employee welfare program of governmental concern. The 
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principle that government should bear a measure of responsi­

bility tor employees whose productivity has become impaired 

due to old . age or disability is now generally accepted. Since 

this is the case , government should face up to its responsi­

bility in this area . It should be willing to meet the coat 

ot pensions on the 110st practical and economical basis. The 

only real aethod is the one that reflects the accruing or 

current budgeting concept . 

Actuarial funding methods . Several actuarial cost methods 

are currently recognized for the computation of pension costs 

and liabilities . In the case of a fixed benefit formula such 

as that in affect for the Municipal Employees ' Retirement 

Systea, two specific methods are coiiJDOnly used, namely, the 

"Accrued Benefit Method" and "Projected Benefit Method" . 

The accrued benefit method is otherwise referred to as the 

"Unit credit" •ate t " • p-ra e or "single premiwa" method. It 

involves the determination of each year's earned pension 

credit as a present value figure as of the attained ages of 
the aeabera . Obviously a th • a e ages of the employees advance, 
the yearly pension credit 

coats are increased but the increases 
1n aggregate costa II& b 
be ottaat by Y e aoaewhat curtailed or JD&Y partially 

other compensating 
the Mab 

erahip occasioned 
factors in the coaplexion of 

by separations or deaths. 

The "projected benefit aethod", frequently referred to as the 

"entry-age noraal-cost" or •aggregate level cost•, provides 

for the projection of the benefits to be earned by the em­

ployees and the contributions to be made to finance these 

benefits. This is the method eaployed in the financing of 

the Municipal Employees' Retirement System. Supplemental 

liabilities are provided for accrued pension credits previously 

earned by the •embers and unfunded. The cost of ancillary 

benefits such as for disability or death may be financed on 

a one-year term preaium basis considering the basic character 

of such benefits. 



Part 11. CONCLUSION 

r eported herein reflect satisfactory progress 
The results 

in the operations of the system . Some ad­
during the year 

made in the accrued liabilities to give 
just118nts were 

lary increases above the assumed projected rates. 
e!!ect to sa 

t and administrative policies ot the Retirement JlanAgemen 

Board reflect constructive methods of procedure with the 

principal objective of effectuating fully the basic objectives 

and purposes of the retirement system. 

The results achieved by the Retirement Board in the invest­

ment of the system ' s reserves reflect prudent management and 

an excellent record of performance . The policies in :force 

are designed to maximize , in accord with high standards o:f 

quality within the established investment limitations . Also 

the efforts of the Board are continuously directed towards 

iaprovement in administrative practices in order that a :full 

measure or service may be provided the participating muni-

cipalities and the 1 emp oyee membership in the operations o:f 
the Syate11 , 

A • A • Weinberg 

Actuary 

Financial Statements 
Ill 
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Comparative Financial Balance Sheet 

June 1Q 

Ass eM l9.U l5lll 

Cash $ 152,203 $ 172,008 

Accrued fnter~st Receivable 317,082 234,254 

Investments(At (At amortized Book 
Value for Bonds and cost for Stocks 25,703,149 21.485 ,809 

Total Assets t 2f>, 172 ,1+34 $ 21,892,071 

Liabilities & Reserves 

Current Liabilities 

Unclaimed Benefits $ 11,110 $ 11,110 

Reserves - General Emplovees 

Members Contribution 6,729,320 5 , 8?3 ,086 

Employers Accumulation 547 / )25 378,473 

Retirement 16,282,119 13,637,640 

Total Reserves -General Empl~ees 23,559,064 19,~9,1943 

Reserves - Policemen & Firemen 

Members Contribution 1 ,r)43 , 3~3 883,331 

Employers Accumulation 207,316 232,328 

Retirement 1,351,561 866 '103 

Total Reserve-Policemen & Firemen $ 2,~02,2M $ 1,9Bl,7fl2 

Tot~1 Liabilities & Reserves $ 2{,,172,434 $ 21, !392 ,071 



Members Contributi ons 

l'lnployers Contri but I 0ns 

In•rP.stment. !ilrninr.s 

$ 

st11 t. P. f')n pl oyePs 
Amount '{ 

1 ,1.'1. '1.'6 25.'l t 

; ,nn;;> ,7H 5? • .! 

1 ,?7<;>,6/,1. 2:> .3 

TP'Iell.,rs 
Amount 'f, 

220 , "-54 2P ,7 

412,f12] ':i]."-

135, l n«? 17. 1. 

Tot~l 

$ 1 ,10~1,,7<;>() 

7 • • ~ 1 ~ '7)7 

1 ,HI,. 753 

Other 
17,:?04 .3 51.7 .1 

--------------------------1-7,7~ 

Tot ol Revenues • 5,T}J ,I,OP 100.() • 71.9 , _7 1j:'l 

EXPENDITURF:S 

Monthl y Pensi ons 
1, 1<'4,2"-2 24.2 l.f. , fl ')(l 

13,1.Pn 
Survivor Ben eft t s 

Death Retirement Allo1111nCeS 
211 1 Q'?P ].7 J'l,'lflf) 

Refunds o!" Contributi ons 410,702 7.? JP
1

P72 

Other f." ,OI. 5 1.1 1 ,?70 

Tot •l !':xpenditures 2 , '1" ] , o'l7 147,7<'2 

Excess Revenues over 
Expend! t ures to Reserves f 3, 659,791 $ 620,571 

D1stri butf no qr Excess 

Gener• 1 Elnp1oye<>s 
Member s Contri bution Res erve 
Employees Ar.cumulated Res erve 
RPtirement Reserve 

Police and Fi r emen 
Member Contribution Re s erve 
Emp~oyers Accumul'l ted Reserve 
Ret1 rement ReservP 

1 ()(). () 

P, ;' 

1.7 

3 . f:? 

~.1 

. 2 

1? . 2 

PO,'! 

! P46,234 
169,153 

2 ,61.4 , 779 

1f>O,OS2 
(25,012) 
4P5 , 4 5P 

Tot~ l Distribution $ 4 . 2P0.362 

1 ,1.1.P , 262 

1_7 
1 /)PQ 

21.1. <>op 

/,1_0 , 5:'1. 

{,[! ,315 

2' 221 ,l)<>o 

$ 4 , 2P.'l , 1f.2 

ANALYSIS OF INVESTMENT INCOME 

FISCAL YEAR ENDED "' J UNE 10.197.4 

Inves tment Income - I ntere st 

Add I 
Accrued Interest June 30, 1974 
Accrued I n terest July l, 1973 

Dis counts Amortized 

Totsl Additions 

Totsl 

Less: 

Accrued I nterest Purchase d 
Premi ums Amortized 

Totftl Dnductiona 

Net Intere st Earned 

Dividends 

Totsl Earned on Inve s t ments 

Capital Gain 

Total Inve s tment Income 

t 317 ,082 
2JL 25.4 

R2,A2R 

80.999 

$ 1,616 
3 . 300 

$ 764 , 493 

16~ . 82:Z 

$ 928 ,320 

1...21!1 

$ 923 , 404 

!t ~ :i.2~0 

$ 1 , 359,334 

~~.~2J 

$ 1,414,757 



I p, .~n rvl! Accnun t.s-A 1 J nrn t. Inn or Pund & J 
11 

nnes 
~~n. Jo7;. 

M.,-r. bp rs 

---
f CP.neraJ F}n p l oyPPS f£9~ 

01 
02 
n] 
07 
09 

n~~PrV~S 

' "1, ~ "7 . A7 
} oo, o 1 .~ .. n} 

J'Y11 21. fl.RP 

F>np) 07F!P ,9 

RP!s~rvu 
1 lfl,Jl l .f-9 
?70 1 SPJ.J.p 

IIP. ttrement 
~~ 

AvP.rape Ba1ance- Dist.r!butt on nf ER rninpR 
Fiscol Ye• r End~d-JunP. 1fl . l974 

&rrinl'tnn 
Bristol 
Burr !I 1 vi 11 e 
Cr nnston 
F.ast. r.r""nv!ch 
rllst Providence 
Horklnton 
Jamestown 
Johnston 
He ~~port 
North Kinpstown 
North Providence 
North Smithfield 
P• vtuck~t 

Sd t u.1te 
omlthf!P.lri 
South Kl ngst.01m 
Tf ve~ton 
llarrPn 
Woonsocf·et 
Cranston f!ousfne Autl:llrity 
East Prov,Housing Au thority 
PR vtur.k•t Housfnr Autt.orf ty 
CumberlAnd Housing Author ity 
T.fncoln Housfnp Authnrf t.y 
Brf •to! Housinp Authnrity 

10 
11. 
1 5 
1A 
21 
2J 
21. 
25 
2'-
] 0 
J1 
]2 
33 
J 4 
39 
Sl 
S2 
53 
5"' 
57 
5':' 
"-5 
f,f. 
117 

J 
1 
ny<,

1
JP) ,f.O 

J1<; ,~J 1J14 

7')•~, " 1.2 , Pq 
0

1
0 <;7 ,?.5 

f,0,'?77,f,[l. 
1 "2 , nn1.. A2 
""'' , ?J. J.4} 
;x>f> , CIJ"-.Ol 
1M,,f.f.S . ? " 
17 <;

1
ROI, , Of, 

1 ,2.">0 , "?".1" 
O C', Sfl . .. '}c 

~1. 0, 1 '>7 .'"'7 

1<;>", " ' 1 . 75 
1 C. ' J tf"'Jr.. , ~ 
• , I . • 

119 , PrJ!,. n7 
f,1) , <; ~n.c.7 

17
1
PPJ,na 

1f',5Po.77 
f.2 ,:!<}? .2L, 
f. , L,C.L , no 

10, " ~L J'7 
P, 1)2f' . P_1 
1 , ~7') . f.7 

1 1 71.P . '?1 

77 , 11J .JJ 
2 1rl,;.f>f .. 4f, 
1Po ,5P0 . 7) 
~ 1 p ' 51. 1 . Rf, 

1] , P0') • .{ _1 

9J,l?5.1'.1 
2 ! fl,Sfl l .02 
295,210./')5 
? ..:1.,57].01 
1 00,1.74- 94 
12>'-,7J5 • .{P 

-' '121., "·'Yi. ~ " 
] C", ,.., ~ c. '>1 

] ~ _--:' 'f?r'. 97 
~.,95, ~ ,., , . . r.~ 

?c, t-n~ . Of. 

967,9311.;.L 
J~:>•'~""'. n 
37 ,433.9() 

'? ,"n;. ,4;.<>.;.1\ 
261,071.91 

1 ,(,9,;, 1fl7 .P.? 

0 , 270.R4 
7f>,507.J4 

IP.o,?JP..n 
1,A72, 7A7,fJ9 

f>A9 ,'l]n.nq 
Sl] 1 071, ,25 
102,0.11.97 

5f•,L "?. P.l 
]7(.. 1 <' _1P ,f,f, 

37,]]2.21 
J1 , 7PP..~] 
f.f. ,:'l."-. }1 

3,~ 11 ,2<l7.14 
?~'J, son.1.2 
_11.(,, U;.. PI 
J nP,}')'1 . ?<;-
2p, ,;3P. nn 
]]1,2U?.f,'3 

1 , 71-L , o n/, .f'? 
P,LP~.ns 
7,920.7 (1 

1 '5 7 , 755. 0 P 
1' ~76.?4 

2 , L Sl. ~7 
2,1S2. <;A 

Burril h1lle Hous!nr Authllrf t y 
Ho . Provirience Housing Autt.ori t.y 
Fast Smithfield "'· ter District 
Greenville Water District M! 

7t'.2 . '?0 
J,Ln'i. 71 

S,"J" ./. 9 
f>,/. 56.55 

12 , _1"7 .~'-7 
1

1
PI.J , <;<; 

1 , P5J.:!5 
2,]9].'?1 
2 ,:!Pii , 7f. 

175.n 
99.0] 

4 ,197 . J s 
11 .1.1P 

Totals 

f2licen•n & Firemen 

Ea•t Greenvich Fire D!Rf.rfr.t 
F .. . t Gr•envich Poll r• 
North Y-infstcvn Pollee & l'frA 
North Pro~ir•nce Pollee !} 1'1re 
BorrtrJvt.on Poll~~ t Pi rP 
Smithff elrl Pnli re & Fire 
llarren Police 

South Kinr.stO'Jn Police & T'!r• 
llorth Smithfield Police & PirP. 

To1.a]s 

~.., 

54 
5'i 
~F 
1,0 
61 
11:> 
f,J 
f.,.{ 

f. , 7?9 1 :!19.Pt'. 

:>:> ,m1. . 25 
f>J , '?o5.?6 

27(,1 1/.L .:!? 
1J7,<>Af. , L,4 
21'l , :>?5.5~ 
l07, f.P7 . 77 
All, <;?S./.'1 
91 , 141, .nf, 

t. , 7Jn.rn 

1,01.3 ,JPJ . nJ 

547,f-2S.L.2 

55, POn.L. 7 

8],1'{·?.] 
1J.,IS09 . L. 'j 
11. , 190.1.1 

11.1 ,JPJ . f-9 
10, 1 57.2." 
?I,, '321.. (11 
7],513.00 
7 1 POI,. PP 

16 , 2f.2, I JP..L.6 

II. 1 .' 5R. ~4 
l'?],J/)1.. :!5 

L. '51. ,'?Jf>.]() 
?]71 537 . P9 
2051 }I./, • 7f. 
1?2, :!72 .('9 

71., 1 72.70 
1.P,53P. JS 

93'?.f.l. 

207, :!1~. 1.P l ' J 51 , 5nl .1,2 

~ill Fin oloyee s 

BArr1 npton 
Br1 ~ t.n] 

Burrt 11 v11 1<> 
Crsnston 

~ 

01 

To 4o.R] 

all 
fu>•e~• 

?,~ <;9 ,271."9 
1 ,4 7P ,9Al.P7 

F'J'I .ot Greem.rich 
EB 5 t Providence 
Hopki.r:ton 
Jamestown 
Johnston 
N" wrnrt 
North Kingstown 
Nllrt.h ' r ov1 denc e 
North Smi thff e l d 
Pnvtucket 
Scit.u ., te 
Sm1 t.hfie1d 

02 
03 
07 
09 
10 
1L 
15 
Jf, 
21 
23 
'?I. 
25 
26 
]0 

Jl 
South Kfnpstown }2 

Ti verton 33 
WBrren JL 
Woonsocket ]o 
Cran ,.ton Hnustng Authnrftv 51 
F'.ast Frov. Hnusinp Au thor ity S2 
Pnvturket H'>USfng Auth..,r1 t.y 53 
Cumber] nnd Housfnt; Author! t y 5f> 
l.1 n r oln Housi n{! Au t hority 57 
Br1 s tol Housing Au t hor it.y 59 
Burri 11 vii 1 e Hous1 nf! Autl:orf tyf.5 
No, Prnvidence Housinp Auth . 66 
P.. Smithf1.eld Wn ter District 67 
Gre~>nvill e Wn t " r Di strict f,p 

J I.A,517. ln 
f-,51'-3 ,450,]] 
J ,030,n5.62 
5,LPf>,092.1 9 

I'-S,A5J.OO 
4f10,2Pl.05 
'?Po ,:'IJ' .JP 

3 , f.?0, A4P. 59 
2, 1 f./' • l 57. 77 
1 ,n;. ; ,91-4. : 1 

754 ,97n.:>P. 
5,933,712. 1) 

51'-P.,I'.50.'?5 
1 , 1 5? ,]'?5. 71. 
I , f.IA ,251, 58 

757,]1'?.Pf, 
PC,? , ~J.(,, 52 

3 , 91. > ,25'?.2? 
JOf. , o57 .07 
'l'l ,!. " "-.4fl 

I,PO ,C.0 L. 11. 
21, 5<'1,2(, 
34 ,JJI. LO 
] {, , 40P.L.2 

I. ,LF7. 53 
J,f,n0.2(, 
2,495.40 
3,792 .4 7 

Avera ce 

1,?79,~35 .~5 
7J9,4WJ .OJ 
17:' ,25" -~S 

3 ,2P1, 729.57 
51 5 ,0(, 7 .PI 

:>, 71.1 ,n4n.J.o 
3? ,P?f,. ~0 

201. ,f..{n. ~2 
J.Q'? ,f>74.09 

1 ,PIO, ] ?I, . ] 0 
1,C'PJ ,n7> .eR 

52l,LI'?.15 
377 , J.P.P. 11. 

2,9AA,P56.07 
2PJ. , :'25. 1'? 
57f>,Jf,;>,P7 
ROR, l / 6.79 
]'. P1 f.5o.93 
1J. P., 77:' . 2A 

1,974,1 / 9.61 
53 , I. 7P. 54 
1,0 . 71)1, ;>0 

21,0,01? .07 
ll . 7'?0.1'.] 
17, 1A5 . 70 
JP ,?01..2l 
?,?4).76 
1 , Pnn . I ] 
1 ,21.7.70 
l,P.9A.24 

...L 
5.1.0 
3.17 

. 74 
14 .0P 

2 . ;>1 
ll .77 

. 14 
, PP 

2.Jl 
7.7f.. 
1. .65 
? .21, 
J.f,2 

12 .7:? 
1.:?2 
'?.1.7 
3.47 
l.A2 
).02 
P . L7 
.2] 
. 21 

1.03 
.05 
.(17 
. 0P 
.Cl 
.em 
.005 
.noll 

Distributi on 
of" 

Earnir:rs 

77,(;(,0,96 
IJ. ,PL7 . 6P. 
I 0 , 4n9 . 1P 

199,197.29 
J] ,26f..05 

I6n,5If>.4P 
l,9PO. f.5 

1 :.0 ,J.LO.PJ 
20,P51.]0 

1119, 7>'4 . P7 
I'-5,7Pf>.C4 
31 ,A90.4!l 
22,oJ a.co 

170,95f..6,: 
1 7 ,259.99 
JJ.,CII.I .. n 
49 ,001. 94 
22,91'?.01 
')7 ,l f,J. :>7 

ll9,P29 .62 
J,?5J.9J 
2,97fl.'?P 

H , 571.96 
7f)7,]P 
990.J) 

1. ,IJl.ilfl 
14l.4il 

99.03 
70.74 

11 3.18 

Total 42 1 17P 1 Al7. PJ 21 1 0P?,]flP.c_>2 0 0 . ,.:5 1 ,279 , 641, . ;<0 

Police & Firemen 

fA ilt Greenvl.ch Fir~> District 
FA st GrPPnvich Pn.J ice,en 
No . Kinpston Police & Fire 
No . Providfmce l'oJ.1rP. & Fire 
Barrinpton Police & Fi.r" 
Smithfield PoJf.ce & F'ire 
W11 rren Pol f rr.men 
So . ¥in~stown Pnl ice & Fi r emen 
No . Smithfip]d Ff.rpmen 

PoJ 1 ce & F1 re Tot A I 

Gr.<Jnd To+.el 

50 
S4 
55 
5P 
60 
6 1 
f,:? 
6] 
1'.4 

17?,29f. .P6 
315 ,2/ S./;f· 

1 1 2P7 1 5P] . t1 
6?0,411 . 11 

J 
1
02P , <;;>0,)1 
J50 ,n75.1.4 
;>(]~ 1 /,] C , f.O 

] 52 1 €-12 .76 
19,55? . 41 

1.
1
L.I.F 1 91 '3 .2'5 

Pf.1 l f.P . 43 
157,612. 73 
"''·, ' 791 • 71 
]10, 205.~{, 
514,261. . f.5 
170 , 5]7.72 
JI,6

1
Pno.'!5 

176, ]0/) . ]p 
9 , 779 . 70 

2,2?1.,/,~f·. f.J 

. ] 7 

.M~ 

2.76 
1.]3 
2.21 

. 77 

. 6] 
. 76 
.04 

9. 5'> 

41'. ,f.27, 511 .01l ?] , Jl],765. 55 1 00.0 

5, 234 . 59 
?,(;20 , ] 2 

39,047.20 
1P. , P16 . 22 
31,266.05 
10, P9].60 
P,9P.95 

10,752 . 12 
5A5.'?0 

P 5, J OP.o5 

1 ,411.,7?).4 5 

__.. 
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