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STAT!: OF RHODE ISLAND AND PROVIDENCE PLANTATIONS 

:1: 
EMPLOYEES' RETIREMENT SYSTEM OF THE 

STATE OF RHODE ISLAND 

ROOM 3~. PROVIDENCE. RHODE ISLAND 02093 

J otoph G. lonnolli 
En·cuti\ .. Dir-Ktot 

January 30, 1970 

To His Excellency 
The Honorable Frar.k Licht 
Gove1•nor, State of Rhode Island 

and Providence Plantations 
Providence, Rhode Island 

Sir: 

Cn behalf of the Retil•ement Boo.rd of the Employees 1 

Retirement System of t he State of Rhode Island, I 
take pleasure in subn:i tting hOl'et-ti th, for transmittal 
to the General Assembly, the TiiELFTH J..NNUAL REPORT on 
tho operations of the :1-funicipal &nployees I Retirement 
System for tho fiscal year ended Juno 30, 1969. 

Respectfully submitted, 

Raymond H. Hawksley, 
Chairman 



Municipal Employeesr Retirement System 
of the State of Rhode Island 

There is submitted herewith the Twelfth Annual Report of tho 

Retirement Board showing the results of operations of the 

Municipal Employeesr Retirement System of the State of Rhode 

Island for the fiscal year ended Juno 30 1 1969. The report 

discusses the management and administrative activities of t he 

Board during the year. 

PARTICIPATION 

Nineteen municipalities and six special units part~.cipated in 

tho system during t he year. The names of the participan ts and 

the beginning dates of thai~ participation are as follows: 

Date of Date of 
Cit;y: or Town Partici'Oation Citz or Town Partici;ea tion 

Barrington July 1, 1957 Uorth Providence July 1, I 96'r 

Bristol July 1 ~ 1957 North Smithfield Ju.ly 1 1 
1 964 

Burrill ville July 1, 1968 Pa\vtucket July 1, 1 962 

Cranston July 1 , 1 963 Scituate Jul y 1 , 1 96 'i' 

East Greemdch July 1 , 1967 Smithfield July 1, 1959 

East Providence July 1, 1961 South Kingstown July 1, 1957 

Js.mostmm July 1, 1964 Tiverton July 1, 1964 
Johnston· July 1, 1968 \larren July 1,. 1957 
Ne;vport July 1 1 1966 >loonsocke t July 1, : 962 

Nor th Kings tmm July 1 , 1957 
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__ Rates of Contri . b~tion 

Hunioipal 
.::on<> No . 

1 
2 
3 

7 

9 
10 

15 
16 

21 
3 

~ 
26 

30 
31 
32 

33 

~ 

50 
51 
52 

53 
~ 5J 

under LaW Prior ~~ 
To $18/1969 Erteoti \of -.:;_/8; '~e 

M'.l~-tpalit¥ -

s:u•rinston 
Bl•istol 
au·rill ville 

cranston 

East GreenNich 
East Providence 

James to 1m 
Johnston 

NeNport 
North 1\ingsto~m 
North Providence 
h~rth Smithfield 

Pawtucket 

Scit'..tate 
~thfield 
South Ki.ngstown 

Tiverton 
;l:lrren 
\loonsocket 

Special Units 

Bast Greenwich ?ire District 
Cranston Housing Authority 
East Provicence Bo~sing 
Authority 

Pc.litucket Housing Authority 
East Gree~~.ch Policemen 
iiorth Kings t olm ?olicemen 
and Fil'e:wen 

9. 99;~ ---.!..2691/ 
10 . 61 12 ~ 
14. 68 13·& 1 8 ·'IV 

11 . 45 ·70 
14·21 

10.09 
12.23 

1 0~24 
1 o.oo 

'12.5.5 
8.21 
9.02 

10.63 

9.29 

13.60 
8.08 
7o47 

12.96 
12.83 
12.93 

~ ~L - 00 
6.70 

7 ,~.0 
1 7~00 
H~.oo 

14,00 

. 1 2.9o 
15.87 

13.03 
12. 5o 

, 6.29 
10.56 
11.35 
13.06 

11.79 

17 ·48 
9.96 
9. 73 

16. 77 
, 6 . 42 
16.15 

2/ 
9:94 

9 . 52 
22.02 

y 

~I 

- .t)-

1 969 AMEND~NTS 

Th~3e amendments of special importance to the members of tho 

systo1n were enacted at the 1969 session of the General Assembly , 

S-l~50, effective May 8 1 1969, incr~nsod the rate of pension 

cNdit from 1.-2/.3% to 2% of final ave rage salary {]-year avGrat,;G ) 

po~ year of sorvice. Acceptance of this chango was made op

tionnl with Ga.ch municipality participating in the system since 

it ontnilod n substantial cost increnso . 

~-61~, offoctivo July 1 1 1969, romovod tho offsot to tho $1,000 

n.:J:\ th benofi t pnynblo upon don th of :1 mombor occurri!lg whilu ~-n 

sorvico if ho had loss than 1 your of sorvic0 . 

H-1 0~ 9 "B" crontod a 1 2-mombor Commission to r oGxamino the 

prosont rotiromont system benefits in tho light of currant tronds 

and standards and submit a report to tho General Assembly in 

February, 1970, 

ACTUARIAL VALUATION 

'l'~"o usual annual no tunrio.l vnluo. tion of tho sys tom wus oomplo.) tGC: 

ns of Juno 30, ,969, Tho r e sults of this vnhto.tion nr G lJ:>o sonto1 

in this r 0p0rt. Th0 purpose of an nctuo.ri~l valuat~on is to 

:.J Acceptance of 1969 e.."'lendl"..ents is optional lfi th eo.ch municipality. ·>s tablish tho currol'lt oporo. ti~ stu tus of tho syst1..1:u as a. c :-v' '1.,. 

£! Not subject to this lm1. Covered by separate plan, effective 
July 1 1 1968. 

e·~ its financial p:rogros ~ .... 

1 
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co~LUSIOlf REPORT OF THE AC TUARY 

!l'be financial. condition or the sy-s ter.l is .steadily improving atld. 

the syste:: is attaining a greater :measure or financial stabil.it,, 

Fiscal Year Ended June 30, 1969 

Ther e are presented herewith the results or a valua tion or t he 

Sys tem o.s or JUne 30, 1969. The pens ion roll ut ·t he close or 
the year t-ros as follows: 

·fbe policies or the board are constantly directed towards iln

proveaant or operat.i.llg proceduMs to the end that a hi.gh 

standard or e:f't'iei.ency in administration 'lfl9:$ be maintained in 

.f'U11"il.kJe.nt or the system's objectives. 

JOSE?B G. IANPBTII 
~eutive Secretary 

Retirement Board or the Municipal 
EmployeeS I Retire:men t SyS telU or 

the State or Rhode Island 

RADfOHD H. RAliKSLEY, Chair::1an 

KEVIN K. COWIAN 

FRANCIS J. PAZZANO 

DR. ifiLLIAM P. ROBINSON, Jr. 

RON. FRIU.~IS P. SI'ilffi 

HON. JOHN J. HOOAN 

JOHN J. HUDSON 

CHARLBs ll. ap:.r, 

J.AlmS D. llARREN 

PAUL E. BASSETT 

RALPH D. CUCULO 

Male ~male 

Number on pension roll 367 69 
Annual pay:men ts .. 521,181 .oo $ 92,741.00 ~ 

Average o.nnual payment 
~;1 ,420.00 $1,J44.oo 

Average age 
69.1 68.0 

Actuarial reserve 
requirements 

$5,186,000.00 $1 ,055 ,1 01 .oo 

The actuarial reserve r equirements on account or the pensioners 

amounted to $6,241 ,1 01 .oo. This colllpares ,.,1 th the balance in 

the Retirement Reserve a t June 30, 1969 or $6 ,746,372.48. This 

is evidence or rinancia.l .solvency tdth respect to thG retire

ment allc:to~o.nces entered upon according to the 1951 Group Annuity 

Mortality Table o.nd an interest rate o.ssumption or ~~ per annun. 

OBLIGATIONS OF MUNICIPALITIE;_S 

The participating cities and towns have assumed the rolloWil~ 
obligations on account or their employees who are members or 

the System: (a) the accrued liability ror service rendered by 

the members prior to the errective date or participation, 
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tM accruing cost t 
c~ 

unormal cost 11
• dooignated as "prior servi••"• and (b) 

rutur• sorvi•• ,..,onlY ,.rerred to •• 
the liability for pri 

In the case of each municipality, 

or se ~,. 

upon the b asia 
required b y le.lf 

io& ""' do tormined at the ti"' of partie i pa tion 

lunicipa l 
:ode No . 

1 
2 
3 

7 

contribution rate ~~as fixed, a s a perce t ' n age or 9 

deemed sufficient to amortize the ac 10 

of the service render•d by their e>'Ployees. As 

a prior service 

payroll, at a rate 

liability over a period of 

participation. 

Cl"Ued 

ate .or 25 years from the effective d 
15 
16 

21 
23 
24 
25 

26 

Normal cost ~1as calculated upon the basis of total membership 

giving fUll effect to t he age and service characteristics of 

the membership of each municipality. This rate also was fixed 30 

is to be applied by each ;; 
as a percentage of payroll. 

municipality in determining 

The rate 

the amount of its contributions ~ 33 

the System for such service, additional to the animal 
amortiza- 34 

tion payment on accou..'1t of the accrued liability. 

The prior service and current service contribution rate s are 

given belol·r for the several partici pating municipalities to

ge ther with the unfunded accrued liability at June 30 , 1969: 

39 

50 

51 

52 

53 

54 

Municipality 

Barringt on 
Bris tol 
Burrill ville 

Cranst on 

East Greenwich 
East Provi dence 

Jamestown 
Johnston 

Newport 
North Kingstown 
North Providence 
North Smithfield 

Pawtucket 

Scituat e 
Smithfield 
South Kingstown 

Tiverton 
Warren 
Woonsocket 

Special Uni tc 

East Greenwich 
Fi re District 

Cranston Housing 
Authority 

East Providence 
Housing Authority 

Pawtucket Housing 
Authority 

East Gr eenwich 
Police & Piremen 

55 i~rth Kings town 
Police & ~irerne!l 

TOTAL 

:/ lh': A· c clabl~ 

-13-

Pr ior Curre nt Unfunded Accru~d 

Service Servi ce Li .ability a t 
Rate Rat e 6/30/69 

3.30% 6. 69"--' $ 190 , 338 

2.83 7. 78 38 , 112 

7.12 7 . 56 289 , 313 

5.05 6 . 40 1 , 100 , 183 

3. 90 6 . 19 55 , 362 

5.88 6.35 758 , 217 

3.27 6. 97 38 , 072 
2.90 7.10 67 , 328 

5. 77_ 6.78 1 , 176 , 11 3 
2.44 5.77 96 , 781 
3.88 5.14 162 ' 716 
3.57 7.06 59 , 991 

4.53 4.76 1 , 926,308 

6.70 6.90 201 , 4 34 
2.33 5.75 37 ' 133 
1.15 6.32 30 , 319 

6.88 6.08 188,942 
5.66 7 . 17 113 , 877 
7.90 5.03 1,200. 780 

4.21 6.87 11 , 894 

1.20 5.50 4 , 205 

1.10 6.30 7 . r:2-:: 

8.30 8 .70 180 , 497 

.!1 14. 00 1/ 

.!1 14 . 00 1 / 

$7 , '<3<:. , 337 
---~~---. .... ---
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. t board 1s ,..1nt;&ln1DS progressive poli . 
Th• ,.,,,.,,..n Cleo 

t 

and a.dlllinis tra tion of the system 
1 

ill 
thO ..,...,..n . • ts er 

t tl

"<f directed to"'ards illlprovement in the i'o:r-ta 
oons an ' Pla 

n or 

the end that itS stated objectives will b e aohi ··: 
e\>&~ are 

operation to 

in rull llleasure. 

A. A., .Heinberg 

Actuary 

January JO, 1970 
~ 

f 

f' 
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FUANC IAL STAT&l11:i1TTS 

1. Financial Balance Sheet 

2. Statement of Revenues & Expenditures 

3. Statement of Cash Receipts & Disbursements 

4. Statement of Investment Earnings 

5. Comparative Statement of Net Investment 
Income 

6. Statement or· Reserve Allocations 

7. Statement of Reserve Allocations by Cities 
and Towns 

8. Summary of Inves tments 

9. Listing of Investments Ouned 

10. Investments acquired Durinc · the Year 

11. Investments Disposed ,of Durinc the Year 

12. Summary of Inves tment Account by Type of 
Investment 

i,_ 

".. -~ ; £~ ... !J 
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\~Sl'~ ----
,~ !':lh .\oel'll~n :rntN'('~t I\Mt)i ,rt\1.:1 !' 

t.wMt.:~nts 
L<l:lS· t'tlt!\o"i\ll'ti!l!!d Pl-Gl\1.\\l.:IIS 
s.n,\ Disoount,s {~t) 

li~t l:l'"t'str..<>t1t~ 

':\'lt&l Assets 

:i::;.3~rs.s __ :;..----

~lli':-a! ~1(\re£ -

~ler."t>et•s ' r.~ntribution l\esorve 
~lCiydr 1 s Accumul9. tion 

Res~l''""'' 
R<> tire~nt Res<'rve 

~:>li~ <' t ?ire Pls.n ---- -
~~m~<>l'S ! c~ntribntil)n Ra.!l~rve 
:;."'ltll::yers' .\('otunulation 
Reser\~ 

:\e til-et\E.>nt Ile ser\"e 

'l\:- t-Rl Rt>;~~rves 

0DRF.~~ LL\BILiri~S 

Unclaimed Bener::. ts 

~9 , 349 ~ 721 . 35 

_J)J..t-832. 91 

,\3 ,1 os, 177.85 

l 619 ~)88.63 ) 
6,685, 613 .43 

"13$ .• 2;:1 ,.2'( 

'13,453 .~.8 
___?_o.·rsq.o2_ 

1c ~al Liabilities & Reserves 

1) !ndlcates i~et;ative Ba:!.ance 

- 11)-

:Jl\'\Tll-ll~N'r Ol•' Hit'/Ji:NUW3 .IW) ;;: XJ' ,l':I~J)l'.l'UHJ.o::J 

__E:I.:3CAL Y.u:AR JtNOOD JUl:!.'f ... J..0,~_1 96Y _ 

~ 14?,466.6) 

123~ 938,&~ 

l!:IJJ~NUES : 

Coutributi ouo ------
ll<llllll'Al l~uploy<~o D -

Homtll)rs· 
]!~Ill' 10 yo l':! 

l)oliM1110l1 & Firamon -
Hotnb~rs 
.ll)liPloyors 

Invostmonts -

~ Inte1•ost & Dividonds 
$
9 385 3

., Gain on &llo s 
·' I 10,74 

w•== Usoellanoous -

fl(l.t\\lld s 
Unclaimed Bol101'its 

Totnl_!i~u~ 

JlBNDITUHES: 

1enofi ts -

o~moral ~l!}?loyees -
-pensions 

Ordiilnl'Y Death 
Benefits 

Death Retirement 
Allot-tanoe 

Policemen & Fil•emen -
$9 ~ 383.. ~36 ,45 Pen:~ ions 

$6291336.29 

52,883.41 

36,338.46 

4.68'1 .77 

efunds of Cont1•ibutions -

General 11)nployee s -
1 ~ :.'~ Nembe1•s 

· :.;:..:. Uunicipali ties 

$9 1 36!1~31 \J,?~. Policemen & Piremen --="' Hombers --------=---
:1vostmen'C ~ense -
Postage t:nsm•ance 

Total ?xpendi~tres 

\~1.32,285.08 
7,700.47 

2, .540., 0 

(1 13$$, 908.~3 
1 , 576, 622. 1 3 

38,649.27 
__ 67,361 .92 

(l 1~03,078.30 
____ 2, 177,88 

.,. 573 .48 
a~ 

~ 723,239.93 

11~2.525.65 

3. '1 0 

less o.i' Revenues over ExpE~nditur·e~ -
rransferred to Reserves 

$2,530,.541 .sa 

405, 256.18 

1. 399-J!l 

$2 ,9115,197 . 1 L~ 

- 86$,(68.,~8 

~, 0 '79 .428.46 
;... , .__ ... 
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-
cAsH J>&.LANCE JULY 1 , 1 968 

0 14,381,~ STA Tm-1ENT OF INVESTHEi'iT ~HlUl'iGS 

~: 

In~~ 
~~· 124· 669.48 

35),255·78 
-sola u• ~:.'atul'ed 

Investlnent Eal'nitlS
5 

Discounts on Invest~ 
ments purchased 

85,417.33 

~ 
->5. 165,520.47 

Gain on saleS 

~~ 
- ___ .,, Ero'Pl~ -

~ 
Employers 

p~licemen ~ -
~ 

Zmployers 

:tiscenaneous ~ 
Mise. Receipts 
Unclaimed Benefits 

Total Receip~ 

$ 855,908.23 
1,5761622.13 

0 

38,64-9.27 
§1 1361 .2.2_ 

573·4-8 
825.90 -------

Total cash Available 

DISBURSEim"TS: 

Investments -
Purchased 

21538,541 .58 

1,399n38 

Accrued Interest 
Premiums Paid 
Postage & Insurance 

06,6861543.48 
15,800.24 

41250.00 
___ .:..3=-.1-'-0 :)61 7061596.82 

Benefits -
General Employees -
Pensions 
Ordinary Death 
Death Retirement 
Allowance 

Policemen a Firemen
Pensions 

$ 629,336.29 
52,883.41 

36,338.46 

4,681. 77 
Refunds of Contributions -

General &!ployees $ 132,285.08 
lfunicipali ties 71700.47 
Policemen e.: Firemen 2, 540.1 0 

Total Disbursements 
CASH BALA!lCE JUilE 30, 1 969 

723,239.93 

FISCAL YEAR ENDED JUl.f.J: ~ 1969 

1terest and Dividends 

~: 

Accrued Interest June 30, 1969 

.:.~ Accrued Interest July 1, 1968 

-..:. 

. . 

~ 

Discounts Amortized 

Total Addition 

Total 

ss : 

Accrued Interest Purchased 

the Year 

(>123 .• 938.69 

103,397.14 

Q 20,541 .55 

51 1908.51 

~l 20,942.04 

1 ,685.50 

Exclusive of Capital Gain of $2,177.88 

2 362. 
~ ~ 147,4 
~ 

.;>353,255.78 

72,4$0.06 

$425, 705. 8)+ 

22,627 ,. 5~ 

$4031078 0 30~./ 

l 
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Members' Reserve Employer's Reserve 
General Pol~ce 
Employees & Fire 

Reserve Balances -
July 1 , 1 968 :~2, 601 , 944~ 81 

Receipts: 
From Members 855,086.55 
From .&nployers 
Transf'ers From~ 

Hembers 1 Reserve 
F.mployers' Reserve 

Inter-Fund Trunsf'...:ce..::.r..::s ____ _ 

Tot.al Revenues 

Total Available 

fp fl$5,066.55 

*3,457,031 ~36 

Expenditures: 
-Pension Benef'its $ 

Ordinary pea th 
Benef'ita · 

Death Retirement 
Allowances 

Ret'unds 
Tranaf·ers: 

To Retirement 
Rese.t>ves 

Inter-· Fund 

Total F':.Xpendi
tures 

132,285.08 

115,363.41 
101,205.02 

$ 1 , 11 2. 78 

39,470.95 

':1 01,205.02 

:~140, 67.5.97 

$141 1788.75 

2,540.10 

4,027.38 

General Police 
_ _ Employees & Fire 

:~- 736,607.04 $ 2,246.38 

1,576,600.19 67,383.89 

~;1,576,600.19 $67,383.89 

'• 839,993.15 $69,630.27 i,l 

: ~ 52,883.41 

7,700.47 

1,398,797.90 56,176.79 
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Retirement Reserve 
General Police-

Employees & Fire 

~;5,437 ,020.50 $ 89.94 

115,363 . 41 i,027.38 
1,398,797.90 5 , 176.79 

:;;1 ,514,161.31 :J;6o, 204.1 7 

:;;6,9.51 ,181.<31 $60,294.11 

:~ 629,336.29 $ 4, 681 • 77 

$ 348,,853.51 

~),108,177 o 85 
------ ------- ____ .....,.. ------- - --- --·· 
$135,221 ·27 0- 619,388.63 $13,453.48 :$6,285,507.06 $55,61 2 . 34 Balance 

Het I nvgstment :::ncome 400,106.37 
_ _,.-- -

Re se r 're Bal anc I') s -
Ju no 30, 1 969 :i;3,10U, 177 .. 05 $13.? , 2;:1. 27 ·~- 61CJ, 3G8.6J $13, 1;.53.48 :)6 ,685,613.1~3 $60,75'). 05 

\ 
N 
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\ 

I 
N 
w 
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"' ALJ:.OCATIONS 
STA T~NT OF RESERV.!. 

.nnn )O 1 96_L 
FISCAL YEAR ENDE.JL • . ~-- · ~-- -· --- _ _..;....-.--

General Employer Members 1 
Employers' Retirement 

Contribution 
Contribution Reserve 
· - _.1!_11!,X'_V_!.- - --· 

Code City or~ Reserve_ - · 416,873.3~ 
$--;8~~0 20 ~ 111 '943. ~~ 1il 

1 Barrington 
140,247.5 

2 
I o 6 97,920o 851 .03 

Bristol 92,t79.2 19 5oo po 
3 Burrill ville 14, o6.48 184'5o5'98~• 1 '054, 60t3. 27 
7 Cranston 492,762.99 81'359.89 92,410.4'1 
9 Ee.s t Greem~ich 61,238.92 ' • 9 743,532.1 9 

10 Eas t Providence 370 736.63 173,139·3, 57,112,09 
15 Jamestown 22'~6 36 21,607.12* 729 ( t~l) 
16 Johnston 10: 49:11 18,704.71 488,~87 •. ~1 
21 Newport 206,301 .44 7~,~~§·~6* 3~7' 14. 62 
23 North Kingstown 135,949,23 §0 • 1 01 • 40~~ 2 2,11 0.1+4 
24 North Providence 129,935.7~ I 25'561 :56 49,221.25 
25 North Smithfield 361721 . 9 '56 13 1 .o 51 7 I 3 7 o 95 
26 Pawtucket 600,216,93 6.5'4,5 • ~~ 
30 Scituate 21 1 7)0 , 50 33,757' 75~~ 69,~89.32 

31 Smithfield 93,810.39 92,71$. 29 8!), 65. 31.~ 

32 South Kings to\m 105,554.11 181,271,65 66,406. 8o 

33 Tiverton 48' 200 .5t 1 23' 230 . 02~~ 185,760.113 

34 h'arren 73,393.1 21,908.37~~ 190,568. 26 
39 lloonsocke t 320,187.75 264,597.16~~ 828,736 . 15 
51 Crans ton Housing 

52 
Authority 2,492.02 2,938.62 121 .56 

East Providence 

53 
Housing Aut hority 21183.75 2,82.3 . 39 121 .58 

Pawtucket Housing 
Authority 122,70.38 z1z092.11* 6z 2 J60.~9 

Totals $3,108: 177.85 :) 619, 388.63* $6,685,613.43 
. .. 

Police & Fire 

50 East Greenwich 

54 
Fire District $ 4,127.30 ~· 7 I 794,01 $ 454 ., 6'( East r-reenwich 'i' 

,r:)5 
Police 30, 335.05 13,%8.40 North Kingstown 1 , O<)h , 1& 

100272_8,92 727 8. 93-11- 29221 0.20 
Totals rl• 

'i' 135,221,27 t • 
~) 13,453.48 $ 60,759.C5 

J.<Tieno t3s negative balance, These are tempornry defici ts to b~;, ::-"3-

mover within the next seve.r e.l years, They have r eeul t.ed princi:r>alJ.y 
from t h·:J r e t i rement of aged employees shortly a.fte:r t he inr.eptic:.~ of 
coveratre for the particular cl ty or to1-m, 

-2S-

SUMMARy OF INVll:3'll1~liTS --- -·--·---
!ROM JULY 1 , 1 968 to_<?Y_NE 30, 1 969 

Total Investments July 1, 1968 

Add: .....--

Purchases durin~ the year 

Redemptions and Sales during year 

TOTAL INVES'n<IENTS AT JU~!E 30, 1969 

$ 7,387,847.35 

6,672,849.72 

$1 4,060,697.07 

4,710,975.72 

:;; 9,349,721 .35 
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DETAILED LISTING OF Ilfv'..:;STUENTS 0\/NED 

Description 

_t'~N=-IT:;.:~=-.=S.=;TA:=.T_E_S_O_F _A!_!ERICA 

Treasury notes 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 
Treasury bonds 

5% 
fr 
fr 
ft 
4-1/4 
5-314 
4-1/4. 
4-1/8 
4-1/4 
4-1/4 

Total United States o£ Amarica 

Tt·IELVE FEDERAL .LAliD BAllKS 

Federal Land Banks 
Federal Land Banks 
Federal Land' Banks 
Federal Land Banks 

4-1/4 
5 
5-J/8 
5 

Total Federal Land Bank Bonds 

FEDERAL NATIOiiAL MORTGAGE ASSOCIATION 

Participating certiricatea 5.20 
Participating certi~icates 5 . 10 
Part~cipating certi~icates 6.05 

Matllri ty 

- 8/15/70 $ 
-- 10/ 1/69 

2/15/to 
8/15/70 
8/15/71 

' 2/ 2/72 
8/15/73 
5125174 
2/15/75 
5115!85 

5/15/89-94 
8/15/92 
5/15/94 

7/15/69 
2/24/76 
7/20/76 
1/22/?9 

1 I 1/82 
4/ 6/87 
2/ 1/88 

~ ,, 

$ 

$ 

$ 

Totul Federal National Mortgage Association $ 

COMMERCIAL PAPER 

Chesl3ie Corp. 
N. J, Natural Gas 

Total Commercial Paper 

Dis ct. 
Disct. 

7/17/69 
7/17/69 

$ 

$ 

Cal'l:'ying 

~ 

15o,ooo 
1 oo,ooo 
5o,ooo 

1 oo. ooo 
1 oo,ooo 
2oo,ooo 
2oo, ooo 
225, ooo 
2oo, ooo 
1 oo,ooo 
25,ooo 

1 oo.ooo 
125,0_QQ 

1. 675, ooo 

2oo,ooo 
25o,ooo 
115,ooo 
1 oo.ooo 

665,ooo 

1 oo, ooc 
1 oo,ooo 
1 oo.ooo 

3co,ooo 

1 00, CGO 
300,000 

400,000 

Description 

;f.ILROADS -Clinchfield Raill'oad 
Norfolk &: \/estel'n Ry. 
Texas &: Pacific Railway 
Wabash Raill'oads Fi:t>st 
Mortgage 

Total Raill'oads 

?UBLIC UTILITIES 

American Telephone &: 
Telegraph Co . : 
Debentures 
Debentures 
Debentures 
Debentures 
Debentul'es 

Arkansas Power & Light Coo 
Boston Edison Illuminating 
Central Illinois Electric 

& Gas C6. 
Central Illinois Public 

Service Co. 
Chesapeake &: Potomac Tel. 
Columbia Gas System 
Commonwealth Edison Co. 
Commonwealth Edison --co . 
Consolidated Natural 

Gas Co. 
Detroit Edison Co. 
Florida Power 
General Telephone o~ 
Calif'ornia -. 

General Telephone e: 'EJ:ec < 
Georgia Power -~ 
Illinois Bell Tele. Co. 
Louisiana Power & · 
Light Co. 

N. E. Tel. &: Tel. 
N. E. Telephone 
New Jersey Pot'ler c: 
Light Co. 

Northern Illinois Gas Co. 

-27-

Rate ot' 
l!!_tere~ 

5-1/2% 
4-1/8 
5-1/8 

3-1/4 

2-3/4. 
4~518 
5-1/2 
4-314. 
5-118 

4.-718 
6-718 

3 

4-3/4. 
6-5/8 
4-7/8 
4-114 
6-1/4 

5 
3 
7 

5 
4 
3-1/2 
4-3/8 

5 
6-1/8 
6-3/8 

2-7/8 
4-3/8 

11a.turi~ 

1/15178 
41 1/75 
2/ 1/77 

2/ 1/71 

81 1180 
2/ 1194 
1 I 1197 
61 1198 
41 112001 

51 1/81 
11/ 1198 

21 1/75 1 

1/ 1/89 
101 1 lo8 
10/ 1190 

31 1187 
21 1198 

2/ 1/85 
12/ 1/70 
12/ 1/98 

12/ 1/95 
3/15/90 
6/ 1181 
3/ 1/94 

41 1/90 
' 10/ 1/06 

9/ 1/08 

6/ 1/79 
7 I 1/88 

~ 1oo,ooo 
5o , ooo 

1 oo,ooo 

1 oo.ooo 

$ 35o ,ooo 

$ 135,000 
25,000 

1 oo,ooo 
50,000 
40,000 

So,ooo 
1 oo,ooo 

1 oo.ooo 

18o,ooo 
25o,ooo 

so,ooo 
8o,ooc 

1 oo,ooo 

So,ooo 
4o,ooo 

2oo,ooo 

4o,ooo 
1 oo,ooo 
111,000 

50,000 

25,ooo 
100,000 
200,000 

30,000 
5o,ooo 
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CORFORATE STOC~~ 
Texaco, Inc . 
Texas Utilities 
Transaroerioa corp. 
Union Carbide Corp . 
Union Electric Co. 
U. s. Fidelity & ouarantY co. 
1-le stern Ban corporation 
Xero."t Corp. 

Total Corporate Stocks 

TOTAL INVES'J.ltENTS 

-30-

lfumber of 
shares 
~-

700 
'1 J 1 00 
1,039 

600 
'1 ,300 

700 
'1 ,600 

200 

Oo.nying 
Value -

~ 54,502 
60,577 
37,574 
36,104 
30,459 
40,423 
.56,446 
54.996 

$ 1 ,648,532 

~ 9,349, 721 

-31-

I~ESTMENTS ACQUIRED DURING THE YEAR 

Rate of 
~scription Interest ~tatu1•ity 

·oMMERC IAL PAI:ER -Allied Stores Credit Disct. 4/17/69 
Ainerican li'inancial Disct. 5/15/69 
Anderson Clayton Co • Disct. 11/21/68 
Anderson Clayton Co. Disct. 3/24/69 
Beneficial Finance Disct. '12/12/68 
Chessie Corp. - Disct. 7/17/69 
C I T Corp . Disc t . 2/2¥t69 
Family Finance Disct. 5/1 /69 
Fruehauf Financial Disc t. 3/25/69 
General llotol'S Disct. '11 /21/68 
aeneral Telephone Disct. 2/20/69 
Georgia Pacific Corp. Disot. 3/27/69 
I T T Aetna Corp. Disct. 6/19/69 
HoGra\-t-Hill Disot. 10/14/68 
N. J. Natural Gas Disct. 7/17/69 
Wabco Financing Dis ct. 1/16/69 
West Point Pepperell Disot. 4/17/69 
lfuite Motor Corp. Disot. 11/21/68 

JBLIC UTILITY BONDS 

Boston Edison Illuminating 6-7/8~ 11 I 1/98 
Central Illinois Public 4-3/~ 1/ 1/69 
Chesapeake & Potomac Te. 6-5/ 10/ 1/08 
Florida Po1-ter 1 12/ 1/98 
General Telephone (: Elec. 4 3/15/90 
Illinois Dell Telephone t-3/8 31 1/9~ 
N. E. Telephone -3/8 9/ 1/0 

mUSTRIAL BONDS 

}Iarine Hidland 7-5/8 41 1 /9~ 
.Pan Arue1•ican Air\-tays 5-1/4 2/15/9 

Carr yine 
Value 

$ 100,000 
80,000 

100,000 
500,000 
85,000 

100,000 
100,000 
600,000 
500,000 
1$,000 

1 ,200,000 
2$0,000 
600,000 
100,000 
300,000 
250,000 
100,000 
~OzOOO 

$ 5,030,000 

--

$ , 00,000 
100,000 
250 ,000 
200,000 
100, 000 

25, 000 
200.000 

$ 975, 000 

$ 100, 000 
100,000 

$ ~oo,ooc 
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,'~\0N $'1\'~I\:3 

l'o'llltl' ~~ri~an ~~cb·i~ , 
Atnt~ riuan ~rcss "'~' 
~rio.1an 'l'o • & Te • Go 
· Sdison • l'('.l'lll\tOill\"0:\lth 
~·o nt."<ll Dats. CN'P• ht 
Flcrids. Polfel' & Lig 
Gener&.l Sle~ ~i~tili ties 
t'lenerd Fub l..:O ties 
H!,1dl~ South Utili 
~(('lnss.n t<' Co • . ~r 
Nc;.wtMrn .States Po 
Chs.s. P!'i!ler Co. 
Fols.r(lid COl'P• J 
.St.anda!-d Oil of N. • 
'1\>;t.S.{'O, Inc- • 
1\>;t.t\S Utili ti" s 
Xtn-ox: Oorp. 

~ .... tNK .STOCKS 

'9anlrers Tl•ust Co. 
,/estern Ba.ncorpo1-ation 

~)2~ 

1\\unb&l' o1' 
Shares 

1,500 
450 
~00 00 
120 
300 
300 

60 
200 
600 

67 
1 ,ooo 

2$0 
200 
100 
600 
12$ 

200 
400 

l'O'rAL !N\f.SS'lli~li'TS AC~UIRED DURHll THIS Y~R 

$ 

~ 

$ 

car1•ying 
Value -

$57,866. 95 
31 , 2$6 .~ 
21 ·', 14. 
22 ,991.2$ 
1$,922.20 
21,4J8.3o 
27,519.39 

1 ,$oo. oo 
4,584. 26 

30,182.94 
1,809.00 

81 ... ,223.80 
2'1 J 70~.33 
1$,61 ·§2 

8,3$9. 1 
32,428.6$ 
2!!~~8.!!1. 

4J8, 9$7.86 

13,941 .86 
1 4195o.oo 

28,891 . 86 

$6,672)849. 72 
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INVE3Tr-!ENTS DISPOSED OF DURING THE YJJ:Afl 

Description 

;OHHERC I AL PAPER 

Allied Stores Credit 
Amorican Finanoio.l 
An de l'SOtl Clayton Co . 
Bonofioial l<'it1ance 
Bono!'icio.l Finance 
C I 'r Co1•p, 
Family Pi11nnoe 
Fl•uo hour Pi no. no i nl 
General Notors 
General Telephone 
Georgia Pacific Corp. 
I T T Aetna Corp. 
HoGra1~-Hill 
Wa.boo Financing 
111ost Point Pepperell 
\fuite Motor Corp. 

tOMMON STOCKS 

Allied Chemical Corp. 
Hartford Fire Insurnnco Co, 
u. s. Steel Corp . 

Hnto of 
Interest 

Dis ct . 
Disct , 
Disct , 
Disct. 
Disc t. 
Disot , 
Disc t . 
Disc t. 
Disot, 
Disot. 
Disct, 
Disot, 
Disct. 
Disct, 
Disot . 
Disct . 

~urit:{ 

4/17/69 
5/1$/6~ 

'I '1/21/6 
3/2~6~ 12/1 /6 
2/2~?9 
5/1 /69 
3/2$/6~ 

11/21/6 
2/20/69 
3/27/69 
6/19/6~ 

10/1 ~6 
1/1 /69 
4/17/6~ 

11/21/6 

Number of 
~ 

424 
1 ,000 

400 

OTAL INVESTro1ENTS DISPOSED OF DtTHING Tli.J: Y.i:AH 

~ 

Plil' Vllluo .fol' 
Comntu•cial Pup"l' 
or Cost f or Stool. 

¢, 100,000 
80,000 

1 oo,ooo 
500,000 
85,000 

100,000 
600,000 
500,000 
15,000 

, , 200,000 
250,000 
600,000 
, 00,000 
250,000 
, 00,000 
~o 1 ooo 

$ 4,630,000 

::; 18,039.59 
34,997.1 1 
27 1 939.02 

$ fl.0, 97$.72 

~~ 4, 710, 975. '(2 
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I I 
' \ 1 -SUmmary of Investment Account 

by ~e or Investment 

Type of Investment 

u. s. Government 

Federal Land Bank 

" ' \ 
\~~ 
\ f' \ 
,,,s· 
\ . :>\ 

\lJ\P \ 
~'' M\, 

'i 

Federal National Mortgage ' 
Association · \ :, \ · 

Commercial Paper 

Railroad 

Public Utilities 

Other Corporate Bonds 

Bank Stpcks 

Oorporf.ltE< Stocks 

Total 

;1 

Proportion 
of Total 

,. . - 17.9% t__ ... 

j Ji !C" 
~E.i.J 7.1 

. ~.ell. 
.. :ct: 

,e. if_. 3.2 

4·4 

3.7 

30.8 

13.2 

2o'l 

_]J.e_ 

1 oo.o% 

... . 
Cost or p~ ----$ 1,675,ooo . 

665,ooo 

. 30o,ooo 

4oo,ooo 

35o,ooo 

2,876,ooo 

."t ,, . r 1,240,00(; 
i;.il_ ~ 195,189 

1 26!:i:Bz232 

$ 9,349, 721 
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Summary of Benefit and Contribution 

Provisions 

>I 

.· 
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.ro; ;~'-'X _J_!:..PJ!<l~I-~"- )'-':"/Ji\.~::;' PWE )_/ 

( I~ :ore~ and effect Julr i , 1S68) 

?".:"t.ici"DS.r.ts ~Y cities s.."'l.i to..ms. ;'n-ticipation is optional. :.:.~·~-ys-e--a-uas ~fowns--~ty o:- to'm housing authoriti 
!t ~' oe "t··~-te~ b\ ths ado"tion "f s 1-esolution or ordino~s. 
). • ~ - - ·- • r • • ....... ce ~Y ~~ .:;ove::-ni~ ~ subs~it-in.:; to the provl.sl.ons of the 
syste::. s.n.! s.sreeir.c; to s.ssune the obli.:,ations thereunder. 

':;'-"f'~ .!s.te of rs..r!ici':)~tiQ!!• TM effective date is Ju' y 
1 

"'" :cliO~ the ree•ipt oS a eortifi&d copy of 'he ord,_;;an st 
0: rosolution br the ,..tJ.,..,.nt bo""'• prcvidsd the '""" "" 

00 

"lsd wi <" "'" ""'-""' ; t ' "' t 90 dors prior to sue h <i>te • 
0 ~ ~••' ""' oteec ti"" '-' t. Cs Jcl< I st of the followicg ,.;.,. • her. 

,;i t~~--a-..-s.l :r:-on -os.rtici't:'S. ticn. l.. city or town nay 1d th.J.raw 
~ ,..,-----=---- ~· . 1 t' ~·~ ~~c1~!~~~ or ~~~ ~dopt.o~ c1 a ::-eso u 10n cr ordinance 
: .c 't:.st e:':'ect. :he citt o::- tol<'l: s~l be liable f~.r the 
s~e . .-·•ue.!lis.~il.:':"-:.es tor ;atured au:dt-iss s..nd benefits, and 
~;;:.::- !.~se be~e::'~~s i~ v:Ucl: ..-este:i :•i:;hts haC. ~eerl created. 

~:.~~es e:.i~:.'l:le ~cr co~r"r:e• ~ch ~loyee of a city or 
- -;----..-. --::;--..u<:·~ '- . .. to ...... d. . • .o;n:, ::u::c-un- --.;; e ... ecte<l O!J.l.Ci!US, suu ~ec" J .. e cvn l. t.1ons 
$':-S.~c i::: =.te:: e::titlei '":',cnditio::s :'~ ~"lbe:!'ship" below. 

:c-r.::.i ::.c::s ~Ol' Jlllmbe::-s::.i-. ( a) .Anr em-loyee i::l se!•-:rice on the 
-~----,. -- -----..: ~ . . .. - . • th . .. ---rs·---.. _" .... C''~'"" -e-~ ' -·:>s.tion o:.- -n .. ::u:::> o ~n ~ 'P'""l.O" to ;_-::~-~:: ~::.D- ~ .. i-:-.c-t~~-; ,, ,.. '-e~ ,.,..-.o - a ::!e,.."e.,; o~· t"'"' -s.._.s:~m 
---- -----J • -- ---- ..a. .... ---..' ""' -~.., - :.,.....il • - U'-i' J '-"Q J =-~uc-.."i;:..-:; s.ppro7Sl o~ ?s.:-t.icips.t!o:::. 'b:i t~ city or town, unless 
~~ ~cyee ::::-::.Z'i:s t~ retireEe!:t beard, in vri ting, wi thl:l 
£:,0 :!a~ ~:.er ~~ ~"-'f'ecti•e ~ate t~z.t !ls i~es ~ot d~sire to 

jc.:.::l ~ s-rsta~ 

(~ ) l..=fs ~=be=- ~cc..-:.=.::g =.::1 e::;:o;ee si'ter the ei'!'ecti7<: dato of 
?£r~:i?.'l-~c::. !'c::- : ::e c:: t7 ~!" ~;..-n, vhc s.t ds. te of entry intc 
se~.:e is -.:=ca:- s.ss 5S ii' s '!:IB::::e:z- of t~e polics c:a:• i':.re 
:!ep5-!'~::.~, c::- -=S:.<=::- ~ ~0 i!' E.:l e::::!ploye;; of ~; ether depsrt
~:::, s":l10 . ' a;;.t.c-.s.~-:.::~~ :.eco.r.e a. ::!!e::ber of the svst<nr. s.:fter 
~ ___ ,__._~ ,:,. C: ~~,. "" -:. .., '!"''l"'•t" f' A , • • ~ ---·-- c _ _ e_,_~a, s.~ ~co~~ _on O- ~=P-OJn8n~. 

C= \ ~· -=e::-s.::r: ele::.e:i tc c~ice ai'ter the e.ffe~tive d&.tc s"l:s..il 
~~s :Ss- C?~itl~ o=- ·,::,s::c-• '"'£ s. ~~.e:- ;d. th',., 6C days followiD(; 
:~ ~e':.e ·a=..e::. :::e s .. ,,.l~ s.ss~ t':le C:t.1ties of his oi'fi~e w 

· I :r:_:..~ ~-.=r:.~-y .:.t'::.:: :::..r·: -ive r:~=!r::. t o , vt,o ~-:.~=:~-:.~::ts. 
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~cl~s}:_op~frOEl_nenbershc!E. Members!llp is limited t o any 
regular or per~ane-nt e~loye~ or officer whose business t!~ 
is devoted to the service of the city or tmm. 

.-\."1 eraplo~e oc.cupying s. position of s. ter.:~porarr c-r seasonal 
chars.c ter, not classified as a regula.!' or pemanent EU11plo!'1lt>, 
is not eligible for meobership. 

!'ler:lbers £f __ o_t~er _!'~~nt systems_. (a) Any eraplo!'1le in 
service on the effecti~e date or Wl:thin 6 nonths prior theretc, 
who is a ~mber of any ether pension or retirenent systeo sup
ported wholly or in part by funds of the city or town, mar 
become ~ nember of the retire~nt system if he waives and re
nounces all accrued rights and benefits in such other system. 

(b) .:my eLlploy-ee entering service ai'ter t~e eff~ctive date, 
\Jho is a msnber of or receiving &.."1 annuity or bene:f!. t frvn s.ny 
othe::- pension or :reti:-ement system supnorted '"hol!.y <:~r in pSJ.•t 
by the city or town, shall not be elig1ble for parti~iputio:1 
unless he waives ~e~ers~ip in such other retireme~t s~stem. 

Service credit. ( s.) A.ay er:rplo"yee becorling s. ~-rober o~ t.he 
s;rster.t s.t the e:.'fective date, or uha :-.1J.kes applicat i on for 
::!Snbershl:p \vit!U:'l 1 ~ar fl•on the er:eccive date, shall be 
entitled to credit for all previous service for the city c~ 
town for whom e.np!.oyeC.. 

{b) .\ny employee who el~cts, at the tL~ of initial participa
tion, not to join th~ sys ~a~, and does n~t apply f e r ma~arshi~ 
within one ;rear afte:r the e ffec ti ye O.a te, r.tay theres.ft~r t-~ 
adrd tted to membership 't-u.t \oli thou t n~di t for servi~e :?l'icr tc: 
ths effective date . CrcC.it for ser\i~e in such a case ~uld 
accrue fro..il the effective date upon rlllking appro~iate contri
butions. 

(c) -~ e~loyee bee~:~ ~ ~anber of the syste~ sha~l t~ ~n
titled to credit fo~ all se::-\ics rsc~ered following the dat~ 
of ro:lmbership for "hich i:e hs.s :uaC.e contri't:-utions. A ~'l!ber 
of the srs ten shall bl' enti t.led to cre5.i t Rs se::-vic-l, in ~ 
calendar year, for s.ey parioJ. ~f a::.1 a-pp:a:•oved lea~ of o.bsence 
with~ut pay, not exceeditg one r..cnth. 

Cption~ re tipement . An:J menber may ::-e t,i;;;-e .:>3:ltic-:luly '.l.pon 
cc-r.p1etion of l C ~ars :)f' service~ ~o\'ided sa c b. !11er:1b e r ~~s:l.l 
be at least 58 years of age if a ner*er t'f the fi~ depart:lent 
or pclice. depar~nt, or age 60 if s. ::.-e=.~r of a:l_' ~:bE:r 
classification. 
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A member may retire after 35 years of service regardless of 
without reduction in benefits. age 

Comtl~sory retirement. Any member, except an elective official 
ana oe·· retYred-cOiiiPulsorily upon attairunent of age 70. ' 

Retirement may be deferred after age 70 for periods of one ye 
upon request of the member, approved by the governing body orar, 

the city or town. 

Amount of service retirement allowance. The amount of service 
reti~ement allowance is 1-2/3% of average salary (as defined 
below) per year of credited service. 

Effective May 8 1969 the rata of retirement allowance was 
increased to 2%' of av~rage salary ()-year average) per year or 
service, not to exceed 37-1/2 years for ~~y member retiring 
after January 1, 1969. The acceptance of this rate was op
tional with any participating city or town. Any such city or 
town not desiring to come under this ~~endment could exclude 
itself by a formal resolution filed with the secretary of state 
within 60 days si'ter Hay 8, 1 969. L',:ny city or toh'!l rr.ay there
after revoke its decision by a subsequent resolution accepting 
the provisions there~f. SUch revocation shall be effective 
upon the filing of the resolution uith the secretary of state ~ 

Average salary defined. 7his is the average annual compensa
"f"ion for a:rry 3 consec-:J.th·e years ;rhen such average '-"aS highest. 

Ord.i.na..:7 disa_bilit-r 'Jenef:.t. Acy mer:Wer having at least 1 
r-=a.rs o:: sarvics, rega.ra....ess of age, r:Iho becomes totally and 
?ermanently disa=~~~ =~ 2ervice, uould be entitled to u 
be!:..efi t equal co 1 -2/Jfa. of a.-ersge salary, as det'ined above , 
for ~ach :ra~ ct c:-e-ll te:! servi~e. 

-=-===-,~=-cti ~~::;-;;- "7. ~ Jre~-sr Ce-co::i "'6 ~tally s.nd perr-..a
=e_-:_,, .z~3~L;-~ ~~=- ~!':-r:n.ce ~9 t.o c~c~tl.cnal ::E.u._ses # re
~E...L .... t.:~S!l ~ ar;= ~r' 1-sr.g~:-~ ~~! ser-r:.ee 1 ao~d b 5- e~~i t!.sd to 
s=~. y; -c.=' ".:is ::-=. -:;;: ·-u<:" sLu; a c C.:.ce ot ciss.bili ty. 

~ ne::t?:fi-: is s-.::t· ~s::t ~ :N!du::t!.o::: b;r iio!'k::f->n •s. Cor!Fenss.ti:>n 
~::1:.z l!lE.=: tcr -:be a;:;:llie~le ~i ty o::- t,o·,.'l!.. 
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Limitatio_~~-~-~sability benefits. In the event a member in 
receipt of ordinary or accidental-disability benefits resumes 
gainful employment of any kind, and his earnings from such 
employment when added to his disabili ty benefit exceeds the 
rate of salary in effect at date of disability, the disability 
benefit would be reduced to the extent or such excess. 

Accid~~~..!. _<!_e_~tA~~. Upon death of a member due to 
occupat~onal causes, regardless of his age or length of service, 
his total contributions would be paid to his estate, or to such 
person having an insurable interes t in his life, as he shall 
have nominated. In addition, a benefit equal to 50~ of salary would be payable to: 

(a) His widow, to continue during ~ridowhood ; or 

(b) If there be no widow, or if the widow dies or remarries, 
and minor children under age 18 survive the member, to such 
children in equal proportions; or 

(c) If no eligible widow or eligible minor children exist at 
the date of death of the member, to the father or mot~er who 
was dependent upon the membbr for support, as the ret~rement 
board may determine. 

These benefits are subject to reduction by :/orkmen' s Compen
sation payments made by the city or to:m. 

Death benefits. (a) Upon death of a member occurring while in 
service as~ result of any cause other than occupational, a 
benefit ;-rould be payable to the person having an ::.nsurs.ble i:::J.
terest in the life of the member as he shall have designated, 
consisting of (1) the contributions of the member, and (2 ) a 
payment of ~?50.00 for each year of service, subjec t to a 
mi::timum of :p1 ,ooo.oo and a maximum of ,_;5,ooo.oo. The payment 
of tha minimum amount is subject to prescribed limit&t4ons. 

(b) .3i'fective Hay 17, 1967, as to employees retirir..e on or 
after such date, contirr~ed coverage of the ordinary death 
benefit is provided, The benefi t remai ns in effect f~r the 
full 8.II!OU."lt during the firs t year on retireme~t but is reduc">d 
annually thereaft er by 25% thereof to a minilllt:m of $1 , 000 . 00. 

( c ) Upon death of ~ ~eti~ed member, a death benefit is payabl~ 
to the person designat ed by the menber, or the esta te E no. 
designation has been ~ada, equal to t he excess of the contt-l.b•.:
t ions :made by the ~ll!bsr over retirement benefit f S.Jir-er. t;s maJ.~ 
by the SJS tem, sub ject t ~ a rdni!l!'m paym~nt of five ~nthl,v 
install.~~nts of his N> ':' ~!'o~~nt allo'llSJl~e c-r :,l}OO.OO -..hl~:h.-:•-:- r 
is greate:-. 
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