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Gentlemen:

This report presents the results of the fifty-first actuarial valuation of
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appropriation recortmended for payment in the fiscal period July l, 1979 to
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The Table of Contents, which immediately follows, outlines the material con-
tained in the report.
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REPORT ON THE FIFTY-FIRST VALUATION OF THE
EMPLOYEES' RETIREMENT SYSTEM OF THE

u CITY OF PROVIDENCE
AS OF JUNE 30, 1978

~
SECTION I- SUMMARY Of PRINCIPAL RESULTS

~ 1. For convenience of reference, the principal results of the valuation are

~ summarized below: :

Valuation Date • 6/3~/78

`-' Number of acfiVe members . 3,401
Annual salaries ~ S 37,868,396

~~ Number of beneficiaries . 2,009

Annual retirement aliowances : $ 6,97~,337

C~ Assets for valuation purposes: .
Total fund balances as of 6/3~/78 ~$ 69,975,619
Appropriation due in fiscal year .

C ended 6/30/79 .(for General Funds) 8,096,991

Total : $ 78,072,610

~ Unfunded accrued liability (liabilities to .

be liquidated by future deficiency .
~ contributions) : $ 114,304,699

Contribution rates required: s Class A Class B

C Normal : 10.48$ 25.13$

Deficiency (29-year funding) : 7•25 26•45

~ Total : 17.73% 51•58%
:

Note: The annual salaries shown above include an 8$ adjustment forC
Class B members to reflect anticipated pay increases effective

July 1, 1978• In addition, see notes to Tables I and II in

,-, Sect ion I I .

2. Cortments on the valuation results as of June 30, 1918 are given in

l, Section IV and the recommendation of the actuary as to the appropriation

~ payable by the City during the fiscal period beginning July 1, 1979 is set

out in Section V.

~
i__,

~ George B. Buck Consulting Actuades, lnc.
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~ 3. Schedule B of this report outlines the full set of actuarial assumptions

~

and methods employed, which are the same as those used in the previous

valuation.

~
4.. Schedule C of this report presents a surtmary of the main provisions of the

act governing the system, as interpreted in preparing the actuarial

~ valuation. There were no changes since the previous valuation.

~ _SECTION II EMPLOYEE DATA

C 1.~ Employee data were furnished by the City Controller on tape and listings.

2.' Tables 1 and 2 of Schedule D show the number and annual salaries of active

~ members that were included in the valuation, while the remaining tables of

i Schedule D show the number and annual retirement allowances of

a beneficiaries on the roll as of June 3~, 1978•

~ 3. The following tables summarize the tables contained in Schedule D.

TABLE I

`~ ACTIVE MEMBERSHIP OF THE
EMPLOYEES` RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE

~ AS OF JUNE 30, 1978

GROUP : NUMBER : ANNUAL~
SALARIES

~

.. .
Class A : 2,559 : $ 24,921,465

' '
Ctass B 842 12,94b,93t

C
; .

Total s 3,401 : S 31,868,396
:

Note: The annual salaries. of Class B members shown~
above include an 8$ adjustment to reflect pay
increases effective July 1, 1g78. In addition

~ to the aboye, there are 8 teachers who have
elected to leave their contributions in the

~-' Employees' Retirement System of the City of
Providence and to receive benefits under Chapter

~ 2101, P. L. 1948, when eligible to retire.
u

n
~ George B. Buck Consulting Actuaries, Inc.
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TABLE II

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF BENEFICIARIES
ON THE ROLL AS OF JUNE 30, 1978

:

.
.
.

: 
:

: PENSIONS PAYABLE FROM :
GROUP : NUMBER : ANNUITIES : Pension : Pension : TOTAL

; . :Accumula- : Reserve : RETIREMENT
:tion Fund : Fund ALLOWANCE

Retired under the Employees'• Retirement System
..

Service Retirements .
.
.

. .

. .
.
:

Class A: . : . . .
Men 75~ : $ b51~373 : 525~917 : $1,836~7b5 : $ 2~514~~55
Women . 3~7 . 175,943 . 36,142 . 591,100 :

:
803,185

.
Class B: . . .

.

. :
Men . 480 : 385,623 : 42,906 : 1,954,731 :. 2,383,260
Women . 2. 2,459 . -. 9,672.:

:
12,131

.
Teachers: .

.

.
.
.

.

. .
Men . - . - . - - . -

Women 3 1,009 7,681 - 8,690
.

Total . 1,542
.
. $1,2t6,407

.

. $112,646
. :
. $4,392,268 :

:
$ 5,721,321

Disability Retirements : • • •
:

Class A: : .
.
.

.
;

.. .

Men . 44 : $ 16,908 : $ - : $ 117,435 : $ 134,343
Women . 10 . 3,263 . -. 20,601 :

: .
23,864

:
Class B• .

'

.
:

.

.
.

: :

Men . 86 : 57,151 e 4,799 : 43b,598 : 498,548
Women . 3 1,977 :. -. 15,537 :: 17,514.

Teachers: s

.

. s

.

• :
Men . - . - . - . - : -

Women 4: 645 : 7,466 . 1,759 : 9,87~
:

Totat : 147
.
: $ 79,944

.
: $t2,265

. .
: $ 591,930 :
. ;.

$ 684,139

•
Ordinary and Acciden-

.
:

:
:

: :
: :

tal Death Benefits . : . : :
..

Men : 1
.
: $ 378

.

. $ -
. :
. S 374 : $ 752

Women 61 : 28,745 6,120 : 123,084 : 157,949
..

Totel .
:

62
.
: $ 29,123
:

..
: $ 6,120
:

.. :
: $ 123,458 :
: :

$ 158,701

George B. Buck Cqnsulting Actuaries, Inc.
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a THE NUMBER AND ANNUAL

TABLE II

RETIREMENT ALLOWANCES OF BENEFICIARIES
ON THE ROLL AS OF JUNE 30, 1978

a (Continued)

~ : : : PENSIONS PAYABLE FROM :
GROUP : NUMBER : ANNUITIES : Pension Pension : TOTAL

. . :Accumula- : Reserve : RETIREMENT
~ :

.
. stion Fund Fund :

.
ALLOWANCE

.
•

Beneficiaries of .

• •

. . . :

a Deceased Members :. . . :: : :..
Men • ' $ ~ $ • $ • $
Women 175 19,718 . 1,447 333,867 : 355,032

~ Tota1 . 175 .$ 19,718 $ 1,447 s$ 333~867 • S 355,032

a ~ : : : : :
Teaahers Retired under Chapter 2101, P.L. 1948

.
Service Retirement.s • . • . :a : ~ ~Men 16 _~:$ 5,469 s$ :$ 4,~Sb : S 9,625

Women : 66 : 21,925 : - 19,173 : 41,098

D ~Total 82 ~ ~27,394 •
:

: : S : $ _:$ 23,329 :
:
$ 50,723

~ Disability Retirements •
: : : :

: : :
:
:

.
Men . -

. . .
: $ - . $ - :

:
$ - : $ -

a Women : 1 . 241 : -: 180 :
.

421

Total : 1
.

: $ 241 . $ - :
.

$ 180 . $. 421

Li
.

:
~ .
: :

:
:

Grand Total : 2,009 :$1,372,827 :$132,478 : 55,465,~32 : S b,970,337

l~ : ~
:

Note: Included in the above table are 13 elective officers with annuities of $11,271
and regular pensions of $34,792 who are in receipt of special pensions of
$46,214 per annum.

In addition there are 14 elective officers in receipt of special pensions of
~ 533,146 per annum.

n
I
~

~ George B. Buck Consulting Actuaries, Inc.
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SECTION III - ASSETS

1. The amount of the assets taken into account in the valuation was obtained

O from financial statements submitted by the City Controiler.

~

2. The assets of the various funds of the system as of June 30, 1978 totalled

$69,975,619 in book value. Of this amount $68,994,802 was attributable to

a the General Funds, $876,760 to the School Teacher Funds and $104,057 to the

Elected Officer Funds.

~ 3. The assets used for valuation purposes for.the General Funds include the

O '

amount appropriated for payment in the fiscal period ended June 30, 1979

which amounted to $8,096,991. Therefore, the assets of the General Funds

a used for valuation purposes consist of $68,994,802 plus $8,096,991, or

577,~91,793.

~ 4. In accord.ance with procedures followed since the June 30, 1970 actuarial

valuation, assets have been considered at book value. Any adjustment on

~ account of the difference between the market and book values of the assets

~ would result in higher contributions.

~ SECTION IV - COMMENTS ON VALUATION

1. Schedule A of this report presents the results of the valuation and shows

a the present and prospective assets and liabilities of the funds of the

~ retirement system excluding the Elected Officer Funds as of June 30, 1978•

The following cortments on the valuation are pertinent:

~ Annuity Savings Fund

The Annui-ty Savings Fund, including both the 6eneral Fund and the
~ School Teacher Fund, had to its credit $21,965,825 as of June 30,

1978. An equal . amount, representing the members' contributions
accumulated to the valuation date, is shown as the liability of theC Annuity Savings Fund. The benefits to be provided from the past and
future regular contributions of inembers who will retire have been
taken into account in determining the liabilities of the PensionC Accumulation Fund. Aiso, the assets and liabilities of the Elected
Officer Annuity Savings Fund are equal to $104,057 as of June 30,
1978.

C George B. Buck Consulting Actuaries, Inc. ,
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~ Annuity Reserve Fund
U

The Annuity Reserve Fund, including both the General Fund and the
n School Teacher Fund, had liabilities of $14,293,574 as of June 30,
i~i 1978• The assets credited to the fund, adjusted for the reserve

transferable to put the General Fund in balance, amounted to
~ $14,372,570. Thus, the fund showed a surplus of $78,996 as of
~ .lune 30, 1978.

~, Pension Reserve Fund

r~
~

r
,;~

~
~
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The Pension Reserve Fund, including both the General Fund and the
School Teacher Fund, had liabilities of $65,711,880 as of June 30,
197$• The assets credited to the fund, adjusted for the reserve
transferable to put the 6eneral Fund in balance, amounted to
$65,728,081. Thus, there was a surplus of $16,201 in the fund as of
.lune 30, 1978.

Pension Accumulation Fund

The Pension Accumulation Fund had a negative balance as of June 30,
1978 equal to $24,097,923, including the assets of the General Fund
and the School Teacher Fund and deducting the reserves transferable to
other funds. Its liabilities on account of prospective benefits to
members who .have received credit for prior service and who have
already retired amounted to $1,048,148. Its liabilities on account of
prospective benefits for active members other than teachers were
$140,734,982, and its liabilities on account of teachers under
Ch. 2101, P.L..1948, were $10,332, making the total liabilities
$141,793,462 on the valuation date. Adjusting this amount for the
negative balance of $24,097,923 results i~ a total of $165,891,385.
When this amount is adjusted for the surplus in the Annuity Reserve
Fund and the surplus in the Pension Reserve Fund, $165,796,188 is
obtained as the value of future contributions to be made by the City.

The City's contribution to the Pension Accumulation Fund is defined by
the retirement act to consist of a normal contribut:ion which is to
cover currently accruing liabilities, and a deficiency contribution
which is to cover the liabilities on account of past service. The
normal contribution for the average new entrant is computed to be
10.48 per cent of payroll for Class A members and 25.13 per cent of
payroll for Class B members. As shown in Schedule A, future normal
contributions at these specified rates have a present value of
$51,491,489 as of June 30, 1978. The remainder of the liability of
$165,796,188 to be funded by future City contributions, after
deducting the present value of future normal contributions of
$51,491,4$9, equals $114,304,699, which is the present value of
future deficiency contributions of the City, or the unfunded accrued
liability. The deficiency contribution rates determined to be
sufficient to liquidate the liabilities to be met by such contri-
butions over the period of 30 years commencing with the app.ropriation
payable during the fiscal period beginning July 1, 1978, or over the
next 29 years, are 7.25 per cent of payroll for Class A members and
26.45 per cent of payroll for Class B members. Thus, the total rate
required for Class A members is 17.73 per cent and that required for
Class 6 members is 51.58 per cent.

George B. Buck Consulting Actuaries, Inc.
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~ 2. The law governing the operation of the retirement system provides that the

~ rate of contribution payable by the City need not exceed that required to

maintain the retirement system on a 70 per cent funded basis. On this

~ basis the total rate payable for Class A members is 16.82 per cent and that

payable for Class B members is 54.97 per cent.

~ 3. In.addition, the City is to contribute each year an amount sufficient to

provide for the payment of the special pensions to elective officers on a

`--'. pay-as-you-go basis.

~

SECTION V- APPROPRIATION PAYABLE BY CITY

~ 1. Schedule A gives the basis for determining the appropriation payable by the

City during the fiscal period beginning July 1, 1979. The recommendation

~ is made that during the fiscal period beginning July 1, 1979 total rates

r1, for Class A and Class B members of 17.73 per cent and 5.1.58 per cent,
LJ

respectively, be used. On this basis, the following contribution is

~ payable by the City of Providence to the Pension Accumulation Fund during

~ the fiscal period beginning July 1, 1979•

~

GROUP . AMOUNT

Contribution for Class A: .
~~ School Boa~d : $ 1,239,204*

Water Department . 314,157*~
Other 2.,865,215~ :

4—+' Contribution for Class B 6,678,027

~ Total : $ 11,096,603

~ *Based on 800 employees with an annual payroll of
~ Sb~989~306.

**Based on 174 employees with an annual payroll of~~
51,771,896.

~

~ George B. Buck Consulting Actua~ies, Inc.
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2. In addition, the City shouid contribute an amount sufficient to provide for

the payment of the special pensions to elective officers on a pay-as-you-go

basis. Any deficiency which arises on account of elective officers whereby

the contribution paid for a fiscal year is not sufficient to cover the

special pensions paid that year to such retired members should be met by a

special contribution by the City.

SECTION VI - OPINION N0. 8 OF THE ACCOUNTING PRINCIPLES BOARD

~ 1. Opinion No. 8 of the Accounting Principles Board of the American Institutei►

~ of Certified Public Accountants requires that certain items of information

concerning retirement plans be furnished by the actuary for use in

~ connection with the audit of financial statements.

2. One such item is a comparison of the present value of vested benefits with

~ the assets on hand at the valuation date. The present valuation reveals

that, as of June 30, 1978, the relevant figures are:

~
- Present value of vested benefits $ 160,318,718

~~ - Assets:
.l~_,

Present assets of all funds $ 69,975,619

~ Appropriation due in fiscal
year ended June 3~, 1979 8,096,991

~{ • Total essets $ 78,072,610

~

~

~~
u

~ George B. Buck Consulting Actuaries, Inc.
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SCHEDULE A

RESULTS OF THE VALUATION AS OF JUNE 30, 1978
(Excluding Elected Officer Funds)

SCHOOL
GENERAL TEACHER
FUNDS FUNDS TOTAL

1. ACTUARIAL LIABILITIES

(a) Members' contributions
accumulated to date in the
Annuity Savings Fund

(b) Present value of benefits
payable from the Annuity
Reserve Fund including
6enefits payable on death

(c) Present value of benefits
payable from the Pension
Reserve Fund including
benefits payable on death

(d) Present value of. benefits
payable from the Pension
Accumulation Fund in-
cluding benefits payable
on death

(e) Present value of benefits
to be paid by contribu-
tions of the City on
account of active members:

Service and deferred
retirement benefits

Ordinary disability
benef i t s

Accidental disability
benef i ts

Accidental death
~ benef i ts
Death after retire-
ment benefits

(f) Present value of benefits
to teachers under Chapter
2101, P.L. 1948

(g) Total actuarial liabilities

$ 21,919,178 $ 46,647 $ 21,965,825

14,074,448 219,t26 t4,293,574

b5,534,840 177,040 65,711,880

1,048,t48 1,048,148

$ t21,860,911

887,080

3,428,596

1~301~391

13,257,004 140,734,982

t0,332 10,332

$ 243,764,741

George B. Buck Consulting Actuaries, Inc.
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~ SCHOOL
~ 6ENERAL TEACHER

FUNDS FUNDS TOTAL

f!
~

2. ASSETS OF THE SYSTEM FOR
VALUATION PURPOSES

~ (a) Annuity Savings Fund $ 21,919,178 $ 46,647 $ 21,965,825

(b) Annuity Reserve Fund 14,074,448 298,122 14,372,57p

~ (c) Pension Reserve Fund 65,534,840 193,241 65,728,081

(d) Pension Accumulation
Fund (including~
57,357 bequests) (24,436,673)* 338,75~ (24,097,923)

~--~
~

(e) Total assets $ 77,091,793 $ 876,760 $ 77,968,553
U

3. NORMAL CONTRIBUTION RATES

~ (a) Class A 10.48$

(b) Class B 25.13$

~j 4. PRESENT VAWE OF FUTURE
SALARIES OF PRESENT ACTIVE

~

MEMBERS

a Class A~ ) 21 210 100$ 5> >

~ (b)
i

Class B 115.151,100

5. UNFUNDED VALUE OF PROSPECTIVE
BENEFITS

Lr~ (a) Total prospective contri-
butions by the City

~ (1(g) minus 2(e)) $ 165,796,188

(b) Present value of future
normal contributions by

I ~ City;

Class A
~ (3(a) x 4(a)) $ 22,554,018

i
Class B
(3(b) x 4(b)) 28,937,471

~ Total future normal
contributions 51,491,489

~ (c) Balance - Unfunded Accrued
L, Liability $ 114,304,699

~ rj
L

*After appropriate transfers from the Pension Accumulation Fund to the Annuity
Reserve and Pension Reserve Funds to set the latter funds in balance.

~ George8. Buck Consulting Actua~ies, Inc.



L-► Page 11
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SCHEDULE B

OUTLINE OF ACTU ARIAL ASSUMPTIONS AND METHODS

~ INTEREST RATE: 5$ per annum, compounded annualiy for General Funds, 2$ per
annum, compounded annually for School Teacher Funds.

~ SEPARATIONS FROM ACTIVE SERVICE: Representative values of the assumed annual
rates of withdrawal and deferred retirement, disability, death and service

~

retirement among members in active service are as follows:

Class A

Withdrawal and
~ Deferred Retirement

1st 2nd 3rd

~

A9e Year Year Year Ultimate Disability* Death Retirement

20 .2344 .0006 .0010
21 •2328 .2047 .0006 .0010
22 .2306 .2004 .t764 .0006 .0010

~ 23 .2281 .1986 .1727 .1627 .0006 .0010
25 •2223 .1883 .1589 .1462 .0007 .0013

~ 30
35

.1955 .1357

.139~ .1039
.0937 .0780
.0681 .0573

.0008

.0013
.0016
.0020

40 .1157 .0834 .0541 .0471 .0020 .0026
41 .07g1 .0513 .0447 .0022 .0029

(~ 42 .0491 .0420 .0024 .0031
L~ 45 •0329 .0031 .0040 .0358

50 .0211 .0046 .0066 .0493
55 .0108 .0687I ~
59 .0145 .0910
60 .Ot55 .0983

~
64
b5

.0209 .1393
1.0000

*20$ of all disabilities are assumed to be accidental.

~ Class B

~ Withdrawal
and Deferred Disability Death

Ac~e Retirement Ordinary Accidental Ordinary Accidentai

~ 20 .t030 .0001 .0003 .0015 .0004
25 .0730 .0001 .0005 .0018 .0004

~
30
35

.0415

.0182
.0002
.0002

.0007

.0010
.0020 .0005

40 .0099 .0004 .0014
.0028
.0038

.0007

.0010
45 .0048 .0006 .0026 .0049 .0012

~ , 50 .0008 .0011 .0044 .0069 .0017
55 .0063 .0091 .0023
59 .0082 .0130 .0032

~

~
Inc.George B. Buck Consulting Actuaries,

.
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Retirement
Ac~e 1st Year 2nd Year Ultimate

40 .2285 ,
41 ~ :2295 ~,195g _

42 .2305 .1980 .1330
45 .2340 .2060 .1351
46 .2365 .2095 .1360
47 .2385 .2130 .t373
50 .2520 .2275 .1423
55 .2980 .2675 .1575
56 .2790 .1622
57 .1678
59 .1820
60 1.0000

SALARY INCREASES: 3$ per year.

DEATHS AFTER RETIREMENT: According to the tables adopted by the retirement
board on March 28, 1974.

VALUATION METHOD: Projected benefit method with aggregate level normal cost and
open end supplemental liability. Gains and losses are spread over future years
in accordance with the funding method.

George B. Buck Consulting Actuaries, Inc.
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- SCHEDULE C

D SUMMARY OF MAIN PROVISIONS OF RETIREMENT SYSTEM
AS INTERPRETED FOR VALUATION PURPOSES

~ 1 - BENEFITS~

"Final compensation" is used in this digest to denote the highest base

~ compensation earnable by a member during any one year of service as an employee.

D Service Retirement Ailowance

Conditions for Allowance A member who has attained the minimum age
for service retirement may retire upon his

~ own request. The minimum age for service
retirement for Class A members is age 55 or
the age at which 25 years of service are~
completed if prior thereto, and for Class.6
members age 55 or the age at which 20 years

D of service are completed if prior thereto.
Retirement is compulsory at age 65 for Class
A members, except for officials elected by
the people, and at age 60 for Class B

~ membe~s.

, Scale of Allowance

~ Provided by Member An annuity which is the actuarial equivalent
of his accumulated contributions at the time
of his retirement, and

~ Provided by City If the member is a Class A member, a pension
which when added to his norma) annuity,

("1 exclusive of eny excess annuity, will give a
~ total retirement allowance of 1/40 of his

final compensation for each year of total
service credited not in excess of 20 years~
plus i/50 of his final compensation for each
year of total service credited in excess of

~

20 years.

If the member is a Class B member, a pension
which when added to his normal annuity,

{`~ exclusive of any excess annuity, will give a
u total retirement allowance of 1/40 of his

final compensation for each year of totalC service credited not in excess of 20 years
plus 1/50 of his final compensation for each
year of total service credited in excess of

~ 20 years but not in excess of 32 years and 6
months.

*For special benefits to certain Elective Officers see paragraphs at end of
~? summary.

~

~
k George B. Buck Consulting Actuaries, Inc.
IJ
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Deferred Retirement Allowence

Conditions for Allowance

Scale of Allowance

Provided by Member

Provided by City

Ordinary Disability
Retirement Allowance

A member who has completed at least 10 years
of service may retire and receive a deferred
retirement allowance commencing at the
minimum age for service retirement.

A deferred annuity which is the actuarial
equivalent of his accumulated contri-
butions, and

If the member is a Class A member, a de-
ferred pension which when added to his
normal annuity, exclusive of any excess
annuity, will give a total retirement
a)lowance of 1/4Q of his final compensation
for each year of total service credited not
in excess of 20 years plus 1/50 of his finai
compensation for each year of total service
credited in excess of 20 years.

If the member is a Class B member, a de-
ferred pension which when added to his
normal annuity, exclusive of. any excess
annuity, will give a total retirement
allowance of 1/40 of his final compensation
fo~ each yea.r of totel service credited.

Conditions for Allowance After 10 years of service for the City, a
member under the minimum age for service
retirement may be retired for disability
upon his own request or upon the request of
the head of the department employing him.

Scale of Allowance

Proyided by Member An annuity which is the actuarial equivalent
of his accumulated contributions at the time
of his retirement, and

Provided.by City If the member is a Class A member, a pension
which when added to his normal annuity,
exclusive of any excess annuity, will give a
total retirement allowance of g/10 of 1/50
of his final compensation for each year of
total service, including certified prior
service, which would have been credited had
he continued in service to the minimum age
for service retirement, but such retirement
allowance, exclusive of any excess annutty,
is not to exceed forty-five percentum of his
final compensation.

Geo►ge B. Buck Consulting Actuaries, Inc.
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Accidental Disability
Retirement Allowance

Conditions for Allowance

Scale of Allowance

If the member is a Class B member, a pension
which when added to his normal annuity,
exclusive of any excess annuity, will give a
totai retirement allowance of 9/10 of 1/40
of his final compensation for each year of
total service, including certified prior
service, which would have been credited had
he continued in service to the minimum age
for service retirement, but such retirement
allowance, exclusive of any excess annuity,
is not to exceed forty-five percentum of his
final compensation.

The pension payable to any member whose date
of inembership is prior to October 1, 1964 is
not to be less than that which would have
been payable if the law in effect on
September 30, 1964 had continued without
change.

A member may be retired on account of
accidental disability occurring in the
performance of duty regardless of age or
length of service. Any condition or impair-
ment of health of Class B employees who are
firefighters caused by any disease of the
lungs or respiratory tract resulting in
total or partial disability shail be
presumed to be accidental and suffered in
the line of duty unless the contrary be
shown by competent evidence.

Provided by Member An annuity which is the actuarial equivalent
~ of his accumulated contributions at the time

of his retirement, and

Provided by City A pension of 66-2/3$ of his final compensa-
tion, provided that the amount so computed
is not less than the retirement allowance
computed as a service retirement aliowance.

Upon the death of a member wi th i n 5 years
after accidental disability retirement as a
result of an accident while in the perfor-
mance of duty a pension of one-half of the
member's final compensation is paid to his
widow during her widowhood, provided such

George B. Buck Consulting Actuaries, Inc.
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amount is greater than any other benefit
payable on account of his death after
retirement; if his widow dies or remarries
before his youngest child has attained age
19, the pension is payable to his child or
children until they attain age 19.

An accidental death benefit is payable upon
the death of a member due to an accident in
the performance of duty regardless of age or
length of service. Any condition or impair-
ment of health of Class B employees who are
firefighters caused by any disease of the
lungs or respiratory tract resulting in
death shall be presumed to be accidental and
suffered in the line of duty unless the
contrary be shown by competent evidence.

Scale of Benefit A pension of one-half of the member's final
compensation is paid to his widow during her
widowhood; or if his widow dies or remarries
before his youngest child has attained age
19, the pension is payable to his child or.
chiidren until they attain age 19; or if
neither widow nor child survives, it is
payable to his dependent parents. in
addition, a lump sum payment of the member's
accumulated contributions is made.

Withdrawal or Ordinary
Death Benefit A member who withdraws from the service of

the City prior to eligibility for retirement
receives the accumulated contributions
standing to his credit in the Annuity
Savings Fund. Should a member die before
retirement his accumulated contributions
are paid to his estate or beneficiary;
provided, however, if he has attained
minimum retirement age and has not made an
optional election as described below, and is
survived by a spouse, such spouse is
entitled, in lieu of the return of the
member's accumulated contributions, to a
benefit equal to that which would have been
payable to such spouse upon the death of the
member had the member retired on the day of
his death and elected to receive a benefit
under the provisions of Option 2, as
described below, and nominated his spouse as
his designated.beneficiary, except that for
a Cless B member the benefit to the spouse

George B. Buek Consulting Actuaries, Inc.



~'
Page 17

~

~~

~l~

~~

~

shall not be less than 67-1/2~ of the
benefit that would have been paid to such
retired member without reduction.

Benefit upon Death
after Retirement

Class A Upon the death of a pensioner who has not
made an optional selection or upon the death
of the survivor of a pensioner and the
beneficiary under an optional selection,
which has been made and become effective,

- before payments totalling the amount of the
member's accumulated contributions at
retirement have been made, a benefit is
payable to the pensioner's beneficiary or
the estate of the last survivor. The amount
of the benef i t i s equa 1 to the excess, i f
any, of the member's normal accumulated
contributions at retirement over the pension
and normal annuity payments which he and his
beneficiary received, plus the excess, if
any, of the member's excess accumulated
contributions at retirement over the excess
annuity payments which he and his
beneficiary received.

Class B Upon the death of a Class B pensioner,
67-1/2$ of his retirement allowance is paid
to hi.s dependent widow during her widowhood;
if his widow dies or remarries, the benefit
is paid to his dependent children until they
attain age 18. The excess, if any, of the

- member's accumulated contributions at
retirement over the total of all payments
pa i d out on h i s account i s payab 1 e to the
pensioner's designated beneficiary or the
estate of the last survivor.

Special Privileges
at Retirement At retirement, a member may elect to convert

his allowance into a benefit of equivalent
actuarial value in accordance with one of
the options described below:

Option 1. A reduced retirement allowance
payable during the retired member's life,
with a provision that in case of death
before such payments have equalled the
p~esent value of his retirement allowance at
the date of retirement, the balance shali be
paid to the heirs or assigns; or

George B. Buck Consulting Actuaries, Inc.
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Option 2. A reduced retirement allowance
payable during the retired member's life,
with a provision that after, his death it
shall be continued during the life of and
paid to the person nominated by him by
written designation at the time of his
retirement; or .

Option 3. A reduced retirement allowance
payable during the retired member's life,
with a provision that after his death an
allowance at one-half the rate of his
reduced aliowance shall be continued during
the life of and paid to the person nominated
by him by written designation at the time of
his retirement; or

Option 4. A reduced retirement aliowance
payable during the retired member's life,
with some other benefit payable after his
death, provided that the benefit shall be
certified by the actuary and approved by the
retirement board.

Any member who has attained minimum
retirement age may elect, in accordance with
Option 2, 3, or 4 above, a reduced retire-
ment allowance with provision for benefits
to a person having an insurable interest in
his life, other than his wife. The benefit
is determined as of the member's date of
death or retirement, if prior thereto, in
accordance with the provisions of the option
selected and is in lieu of the return of the
member's accumulated contributions if death
occurs during the member's continuance in
service after attainment of minimum retire-
ment age. Such election is irrevocable
after the option becomes effective uniess
the designated beneficiary predeceases the
member prior to his retirement.

The retirement allowahce payable to a Class
B pensioner who retires on or after July 1,
1975 or his beneficiary shall, commencing on
the first day of January next following the
first anniversary of such retirement, be
increased each year by a cost of living
retirement adjustment equal to 2$ of the
original retirement allowance, not com-
pounded.

C George B. Buck Consulting Actuaries, Inc.
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~_; Benef i ts to Teachers
~ under Chapter 2101 of

the Public Laws of 1g48

1._~

Special Provisfons for
Certain Elective Officers

Ail Class B pensioners on the roll as of
June 30, 1975 and their beneficiaries shail,
cortmencing January 1, 1978, receive a cost
of living retirement adjustment each year
equal to 2$ of the retirement aliowance
payable as of June 30, 1975.

Teachers who elected to remain under the
provisions of the Providence retirement
system had their credits established as of
September 30, 1949. These credits,
consisting of their own accumulated contri-
butions and their share of the City's
contributions, are being accumulated at 2$
interest and will be used to provide a
retirement allowance if the member becomes
eligible for service or disability
retirement. If he withdraws or dies before
retirement, he or his estate receives only
his own contributions with interest.

Any person who has served as Mayor or City
Councilman for at least ten full legislative
years since January 1, 1941 or for at least
eight full legislative years since
January 1, 1961 is entitled to a retirement
allowance on the basis of such service as an
elective officer upon attainment of age 52
or the completion of 20 consecutive years as
an elective officer, whichever is earlier,
or the occurrence of total and permanent
disability prior thereto.

Such retirement allowance is an annual
allowance equal to $100 for each year of
service as en elective officer from
January 1, 1941 to September 30, 1968, $150
for each year of such service from October
1, 1g68 to September 30, 1969, $200 for each
year of such service from October 1, 1969 to
September 30, 1971, and $350 for each year
of such service thereafter, provided that no
more than 20 years of such service are to be
used in determining the allowance. If
applicable, and additional contributions as
specified are made by such an elective
officer in respect of any year from
January 1, 1941, the annual allowance for

~
~, George 8. 8uck ConsuHing Actuades,lnc.
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each year of service as an elective officer,
not in excess of 20 such years, is $350.
This allowance is not to be paid while he is
receiving compensation as an employee of the
City except to the extent the allowance
exceeds such compensation.

Upon the death of any such elective officer,
the amount of his accumulated contributions
as an elective officer is payable to his
designated beneficiary or estate in
accordance with the provisions of the act.
Effective July 1, 1974, for a person who was
an elective official on and after January 1,
1971, survivor benefits are payable in
accordance with the provisions of the act.

Befo~e the comnencement of the payment of
the allowance provided hereunder, any such
elective officer may elect to withdraw his
accumulated contributions as such elective
officer. On such withdrawal his rights to
the allowance based on service as an
elective officer shall terminate.

2 - CONTRIBUTIONS

By Members Prior to July 1, 1974 Class A members were
required to contribute on a savings bank
basis until eligible for retirement such
amounts as were computed to be sufficient to
provide an annuity equal to the penston
allowable for each year of inembership
service upon retirement at the minimum age
for service retirement. As of July 1, 1974,
Class A members are required to contribute
8$ of their salaries. Class A members in
se~vice on the date when any amendment
regarding the provision for the determi-
nation of the amount of pension becomes
effective are permitted to continue to
contribute at the lower rates prevlously
assigned to them or to increase their
contributions to provide additional amounts
of annuity.

A11 Class B members are required to contri-
bute 5$ of their salaries to September 30,
1968, and 8$ of their seleries thereafter.

George B. Buck Consulting Actuaries, Inc.
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C The Mayor and members of the City Council
are required to contribute at the rate of
$100 per year to September 30, 1968, $150

~ from October 1, 1968 to September 30, 1969,
$200 per yea~ from October 1, 1969 to
September 30, 1972, $300 per year fromC'~,I October 1, 1972 to September 30, 1974 and
5350 per year thereafter.

By City The City makes normal contributions based on
members' salaries so that when they are
ready to retire, reserves will have been
accumulated adequate to provide the
pensions, other than the special pensions
for certain elective officers, and other
benefits payable by the City.

The City's contribution consists of a
percentage of the salaries of inembers known
as the ."normal contribution", and a per-
centage of the salaries of inembers known as
the "deficiency contribution"; provided,
however, the sum of such rates need not
exceed the rate of contribution required to
maintain the system on a 70 per cent funded
basis. The rates of such contributions
shall be fixed on the basis of the liabili-
ties of the system as shown by actuarial
valuations.

C In addition the City shall contribute from
time to time amounts sufficient with the
contributions of elective officers to

~ provide the special pensions granted to
elective officers.

C

~
~ George B. Buck Consuiting Actuaries, Inc.
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~
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Tl~BLE 1

THE NUMBEk A(~~ ANNUAL SALARIES
OF MEMB~RS DISTRIBUTE~7 BY
AGt AS U~ JUN~ 30, 19T8

CLASS A GLASS B
AGE NU~IBER AM~UiVT NUMScR AMGUNT*

18 1 ~ 5+, 984
19 3 23,471
2~ 16 117,785
21 32 268~029 2$ 24~762
22 43 379,~47 2 26~148
23 52 496,437 8 105~380
24 bl 565s805 11 147~708
25 70 645~651 15 2~1,2~9
26 79 753~947 18 244s944
27 48 466,448 29 391~458
28 5b 553~965 36 483~637
29 59 561s727 36 490~789
30 68 703,355 31 422~712
31 63 598,682 63 868~2j4
32 49 533s158 47 651s593
33 ~4 574,318 46 630~834
34 38 371~913 31 445s710
35 37 345,971 32 446~146
36 40 360~925 28 393~669
37 36 407~782 24 337~676
38 43 4b5~014 30 433~850
3S 58 521s726 34 485~702
40 37 382,778 24 342~701
41 62 595s571 27 383~579
42 44 402s984 17 241s238
43 y6 549,019 I4 209~806
44 b4 b07 ~5139 16 235~476
45 70 713~150 24 353~154
46 67 639,713 26 389~473
47 76 822s86I 16 240~962
48 80 816,025 20 301~802
49 77 752,090 17 267s366
50 70 680sS70 12 188s353
51 68 677~002 21 308~837
52 65 622s904 14 203~369
53 75 731,276 12 180~973
54 72 736~142 12 I90~239
55 57 545,659 14 211~885

George B: Buck Consulting Actuaries, Inc.
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~ THE NUMHEk ANU ANNUA~ SALARIES
OF ME~idrRS DIS7RIBUTEO BY
AGE AS GF JU(VE 30s 1978a

a GONTINUEO

CLASS A CLASS B

~

AGE idili~lBER A~~GUNT NUiiBEk AMOl11VT*

56 47 $ ~►64,796 10 $ 168s74b
a 57 63 610,1b7 11 165~485

58 65 ~88~978 6 99~387
ti9 54 530,7'L7 3 44,483

~ 60 81 818,155 2 28~4fi4
~ ~ 61 47 438,588

62 57 53J,338
+.
~

' 63
64

41
33

404,583
303s385

I 65 19 175,870
' 66 3 33,545
~ b7 1 4, 784

69 2 12s226

~ TGTAL
~ ~

2,559 ~ 24,921,4b5 8.42 $ 11,987~899

,

~ ~ Prior to ad~ustment for anticipated annual rates

I

f s 1ar effect veo a y
July 1, 1978.

i ~J
i

U

, 
1__1

~ ~ a
~a
i ~~
~
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THE NUMBER ANll ANf~UAL SALARI ES
OF MEMksERS OISTRIBUTED 8Y

YEARS OF SERVICE AS OF JUNE 30, 1978

YEAkS CLASS A
GF

SERVIC ~ NUi~BER

CLASS 6

AMGLNT NUMBER AMGUNT*

0 65 ~ 606~£i32 [0 S~ 247~6`LO
1 135 1,244,874
2 255 `L~253~602 19 258s309
3: 34:3 3,452, 559 31 424~558
4 179 1,55~,365 37 502s128
5 199 1,850,290 63 858~181
6 216 2,OUb,983 31 423,433
7 104 1,018,044 37 509~955
8 145 1s412~460 b7 914~986
9 98 99ds327 62 850~038
10 115 1~140,146 43 b00s278
11 111 1,103,043 52 720s527
12 53 517,097 12 163~320
13 76 779,1b6 31 456~160
14 34 374,435 26 365~287
15 66 638~917 14 205~791
16 45 440,123 19 ~80,OU2
17 54 ~39,870 21 302~733
18 27 295,792 18 260,480
19 25 285,383 21 3U4~84S
20 40 455,15G 29 427~205
21 13 251,4~6 18 271~377
22 17 196,728 28 425s083
23 24 264,335 35 535~27Q
24 7 73 ~437 29 438t484
25 23 244s815 7 105s093
26 8 92~308 19 274~766
27 12 135,395
28 11 150~010 10 162~460
29 13 154~467 9 143~835
s~ 10 113s251 12 195s953
31 6 62,456 16 250~327
32 4 43, 654 . b 109,411
33 2 2`L ~380
34 4 39,9G3
35 1 11s011

Page 25
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7ABLE 2

TiiE NU~18Ek AND A1V(VUAI. SALAFtIES
OF MEhii3FRS G ISTRI6UT~~ BY

YEARS OF SERVICE AS OF JUNE 30, 1978

GUNTINUEU

YEARS GIASS A CLASS B
OF

SERVICE tvUt~IBEk AMGUN7 ~IUMBER ANiOUiVT*

36 3 $ 36,530
37 4 46~ 18~3
38 1 1Os439
43 1 9,243

TGTAL 2,559 $ 24~921s465 842. 1+ 11s987~899

*Prior to adjustment for anticipated annual rates of salary effective
~uly t, t978

(ieorge B. Buck ~onsulting Actuaries, Inc.
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TH'~= ~lU?tiiiE:R. A~V') >>i~tJUAL kt t I4Z~~~1~t.T ALL~;WAP~iCkS
~:7F EiE~ICFIt;~A;:ikS ~~IST4tI1SUTL~) E3Y

A;,r 45 tlF= J.iJ9VL. 30~1yT~

S~ftVIGE ittTIl":L~',::IVTS

CLA5S A

M~ N

A►.:,C tvU;~HF~Z

4 ~+ 1 ~
46 1,~ U 2

5L 3
53 1
5 jt 5
55 2
56 3
57 5
5 7 :~
58 ~
5 9 ~,
bJ 5
51 7
b 2 11
S3 17
b~~ 24
65 32
b6 52
i~7 3ti
b8 58
69 41
74 4~3
71 4J
72 36
73 21
74 33
75 32
7G 3?..
77 32
78 23
~7 y 2 U
8J lb
t31 lb
~2 13
93 6
~3'+ 10
85 11

ANN U1 TY
R~~ERVc
FUN~3

7'+~i
tS 13

L~Z~U
2s391

54~
fs71b
l,b'~4
'3,67~J
3~bb4
~; ~ G~4
3~55?_
4,6~4
4r5b~3
7,397
Z3~b5J
15~ 9U8
.iy~Zb?
3 Q, 714
53~9Uti
z~~,~aa
5Z, 08~)
:3Ls375
4~,826
31, 035
3~+, 357
15 ~ 199 $
31s4IIJ
31 ~657
31, Oti"7_
35~113
1T~07~
13,47 ~
12,279
14~976
9 ~ 8 ~y4
3,5d9
b, 441
T,117

Pt.NSi~'r'
AGCt1M
F U Iti i,l

2r15y
6~~.14

3~12~s
3,447

Z,237
2~~+Ub

~

PC~iS I UN
R~S~RY~
~UND

f., , 12 9
5,fi2J
1U,148
16s 18't.i
4~267
ZE3~2~1
10,538
14~59~
L ~~,71~+
1 .ri ~ 714
45,59f3
22s13y
16.537
35~659.
4~ ~410
~9,ll:i
7c~,562
105 r50~?
187, 43f,
'42, 841
15b, 020
~35,2y8

109s ~?77
T6,596
~73 ~ 5~Z
32,1t3L
b'L ~ 765
74 ~ 8 96
b1,~:~~
61,b73
3b,7R~
23►2i1~
2ti~329
27,051
16~748
3 ~ 3b+J
17sb62
~:0 ~ 0:3 2
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TABIE 3

THE NUMBER AND ANNUAL RETIREWENT AILGWANCES
OF BENEFICIARIES DISTRIBUTEO BY

AGE AS OF JUhE 30~1978

SERVICE RETIREMENTS

CLASS A

MEN

GONiINUED

ANiVUITY PENSIGI~! PENSION
RE SE RVE ACCUM RESERV E

ACE NUMBER FUND F UND FUND

86 11 ~ 4,637 ~ 18~28?
87 6 3,838 E 1,363 10~570
88 2 1s564 2s632 1s034
89 5 2,078 8s047
90 4 1,168 4~410
91 3 2s007 2~031 4~390
92 1 793 2~339
93 2 2~992 4s900
95 1 145 660
100 1 223 650

TOTAL 75d E 651,373 i 25,917 ~ 1s836~765

S UM MAR Y

NO OPTION ~+59 ~ 385,091 $ 10,722 $ 1,030,535
OPTION 1 146 109~558 10~704 313s398
OPTION 2 49 48~624 3,128 126~469
OPTION 3 87 98~697 I~363 338~193
OPTION 4 9 9,403 28s170

George B. Buck Consulting Actuaries, Inc.
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TAt~LL 3

THF Nl1h113Eit AN~ ANNUAL kETIl~E,~tE~!~T ALLCi~ANCES
i~}F ~L'EV~FICiAftIF.S i~ISTl~,Ir3UTE0 iiY

AG~: AS C;F JUNE ~0~197ii

SL-fiVIGE RET.i`ti~S~t:frTS

CLAS5 A

Wt7ME1~

ANNUI~TY PFNSIG~'
~tESE~VE AGCiJ~1

AGE hUMBER FUNf~ ~UNl.)

45 2 .b 1,717
47 L L~021
48 1 612
5 2 1 1~ U6 ~7
5S 3 Z,32y
57 5 ?,9.?_b
58 2 726
59 3 82ti
6~ 6 4,566
~1 6 6~~86
b2 8 5,473
~.3 10 b ~ 6U5
~4 9 6 ~ 732
b5 (, L,423
66 lE3 7~ti93
67 "25 15,029
bii lU ~4,yT4
69 10 b~188
7a i~ ii,o~y
71 17 11,154 ~ :;,b5~
72 18 l~sb.35 LU~G11
73 1.3 b,4G1 ~y14z3
74 14 10, 547 ~*, Q9~3
75 13 6 ~ 285
7E~ 8 6, 734 4,92~
?7 7 4~254 2~107
78 8 4,138
79 . 9 5,1.1f3
PJ 6 3~24T
81 b 1~629
fi?_ 9 2~281 Ls53~
93 7 Z~7G8
~4 5 2 •469
85 h 2~416

~

PENSI~N
hESEi:VE
FUNU

9 ~9{)t3
5,2(.~3
3, 544
5 ~9Si3
14,2~J2
15,5E~
~+s a~l
~r, .15y
17 ~81i
2~s754
25,4b2
31s349
25s544
9, 3~3
29~ t~b7
51~T90
18,263
'L2,U01
35, lb7
26,763
25,697.
I5,35T
23~713
16~bU"L
13~5.59
8 , 502.
11 ~659
14~83b
9,961
5,677
$~141
11,729
9~319
F~~784

Page 29
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TA13LE :3

THF NJM~i~R AfVO ANIVUAL kt([r~cMtNT ~1LLU;~A,'Vt;ES
~lF= E:sl=~~f:1=IGIARI~S i7ISTl~'I'i3UT~~~ tsY

A~E= AS ~~F JUht: 30•19Ti3

SEFt'~ICE kETI~:E,1~:NTS

CLASS A

WC;MFN

C J~i 7 t i•J Ut= i:)

A'V (Y U.I T Y P c I~S I G I~ P E fV S I tl;V
RESFKVE A~CtJM F:~S~kVL

AGE l~;t1hlBE~i FUND ~UND I~LiNa

86 5 $ 1 ~245 $ F, ~5ut3
S7 ~3 703 3~338
Bf3 4. 1,862 ~s32~3
~9 1 41b 1~29U
91 2 1~012 ~ 2~58~6 1s~12
~4 1 838 2,r 473
95 1 248 1~35~7

T~.ITAL 30~7 ~ LTy~94:3 E :36s142 ~ 591s10C~

5UMMARY

~tr CIpTItlN 259 .$ 149,7~3 $ 32,U44 ~ 493,244
OF~T[~.~N 1 42 1y,45€3 4,U+~~i 70,177
i:PT iCjP~ 2 2 1 ~ 5i4 b~ 886
OPTICitV 3 1 9Uti 7~118
UPTI[.1AI 4 3 4~2t~t3 13,b75

George B. Buck Consulting Actuaries, Inc.
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TA~L~ 4

THc IVU,~1i3~~ AidD ~►IVNUAL htTI~LMENT AL~t~wAiV~E:S
i"~F ~~NEFICIARIFS JT:iTRIEiU3ED iiY

A;;E AS (1F JUl4E 3'J,197'is

SEttVIGl FtETIhE;~~NTS

CLASJ i3

MF..N

AtV,'~UI TY PEIvSIU~f PtP~SIt1~i
ftE SEFtY~ ACGUM RrSERV~

AGE MU~iBER FUWC FUND FUNO

40 1 ~i ii7U ~ E.,933
42 7 t~ 934 3T ~257
43 4 2,691 17~948
44 5 3,3UU 25~444
~+5 3 3 ~649 28~566
4b 15 L0, 123 78 ~07~,
47 10 6,5£~8 4~s47s
4t3 14 9~775 T0~560
49 1~J u~425 46~4$4
tiU 13 y,28H b:3,43b
51 16 1Z,534 7~,831
52 lQ ~3,84?. ~4 ~813
53 28 1~~,84.3 121s714
5~+ 2b 19~y0~3 11Ft~49+5
55 17 1 8s 188 94,672
~6 12 8~889 49,298
57 14 1~,46T 5b~95b
58 18 14,ib2 70,775
59 11 ~, 437 46 ~025.
60 16 17,491 b9~~788
F,1 17 2.~, 40~3 94, 751
G2 8 8~y43 33,340
63 7 b, 839 29,45~7
b4 13 11~38T 45+,038
b5 14 13~623 50s3Q7
66 15 14~152 57,~97
67 14 12,344 50,137
tSt3 9 b,284 2~s88f3
69 14 1z,774 51 s335
`7U 11 1~,8U6 ~45~361
71 10 8~ 948 :36 ~42..5
72 9 7,027 28~981
73 26 13~423 8Z~b29
T4 13. 7,98a S 2s799 3+~202
7y 1J, t~*958 2~793 22~813

George B. Buck Consulting Actuaries, Inc.
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rAi3 ~F .~

THt NUNi~E+t ,QiV~) ANNUAL RET1it~iy~tdT AILC)4iANCCS
il~ ,~3E,V~1= ICIANI~ S DI S1~~I8UTE►) [~Y

AGF A~ f.lF JIJy~. .iJ~ 197~1

SEr~VIGF i~ETI(~E(~S~NTS

GLASS l~

~~1~ ~V

Ci~NTINUE ~.t

AN;dUITY ~'i~NSIO~; i~~~fStL;f~
i2ESERVF ACCU~1 f;ESER1iE

AuE N:1MBE~t FUIVJ f~~iN+:l ~UND

7b. 5~ L,7b4 ~ 5sz~~ ~ 7,717
77 8 3,237 5,178 1!S ~t3S2
Tk3 8 =:,T89 ~,75£i 14,481
T9 7 3~414 5,345 12~661
90 5 2,Sy9 7,748 5~469
81 2 T79 2,b86 2s655
82 1 4UJ 2,6~iU
83 1 409 2~651
86 1 337 2,560

TCITAL 480 9~ 38~~623 ~ 4?_ s906 ~ 1s954,73t

SU+~MAk Y

NC1 (1PTIi111 ~+80 $ 3$5,623 ~ ~+2,906 ~ 1,95~+,731

George B. Buck Consulting Actua►ies, Inc.
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TAliLE 4

TH~ NUM't3EP, AND aNNUAL Ri_T:[R~ML-"iVT AlLC;~vANCE:S
{lF BFNtFICIA~tIES llIST~.I~3UTE:D tsY

r~►GE AS C1F JUNE 3Us 197ti

SiRVICk REtIRc~4FNTS

CLAS5 t~

W~SNEh

ANNUI TY PENSIUiV PF~"dSI ~i~~
RESERVE. ACGU+~7 R~SERV£

At~~ MUMi3ER FUNU ~UND FUNO

~IITi~OUT OPT.IONA~ ~lO~JIFIGATICN

b6 1 b 324 ~ 2~73~i
59 1 2, 1.35 5,936

TUTA~ 2 S Ls4.5~ ~ 9~672

George B. Buck Consulting Actuaries, lnc.
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TABLE 5

THE NUMBER AND ANNUAL RETIREMENT ALLCWANCfS
OF BENEFICIARIES DISTRIBUTED BY

~ AGE AS OF JUNE 30s 1978

SERVICE RETIREMENTS

ELECTIVE OFFICERS

MEN WOMEN

AGE NUMBER AMOUNT NUMBER AMOUNT

58 1 $ 8~750
59 1 7,175
60 1 5,571
61 2 2~675
64 1 1~800
67 2 2s200
68 3 14~093
69 2 3,025
71 2 2,391
72 3 8~567
74 1 1,200
75 1 1,000
77 1 2s475
78 1 1 ~400
80. 1 1s696
82 1 S 2s500
83. 1 _ 9 ~042
84 1 1~800
89 1 2,000

TOTAL 26 3 76:850 1 S 2,500

SUMMARY

NO OPtION 20 E 65,284 1~ 2s500
OPT I ON 1 3 4~ 192
OPTION 2 3 6,384

SPECIAL PENSIONS ONLY WHICH ARE FINANCED
ON PAY—AS—YOU—GO BASIS

George B. Buck Consulting Actuaries, Inc.
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TAdIE 6

THE: NUM~E12 ANU ANNUAL RE:TIRE~~iENT ALLC)~IAiV(:~S
UF BENcFICIAkIES DISTKItiUTED BY

AvE AS C1F JUIvE 3(3~ 1978

SERVICE RiTIi2E~'~ENTS

T~ACNERS

EXCLUilItVG THi1SC RETIP.ED
UNUEit (;H 21U1 P L 1948

wGMEh

ANNUITY PtNSiGA ~E~JSICilV
REaERVE: ACGUM RESERV~

AGE NUMBER FtJiVD t UND fUfVD

WITHUUT ~Jf~TIQNAL iMOUIFIGA7ItilV

92 1 i :337 $ 2,6b3
93 1 294 2.7U5
98 1 37E3 2~ 312

TLTAL 3 3 1,O~J9 .E ?~681

George B. Buck Consulting Actuaries, inc.



Page 36

TA~iL~ 7

THL iVUM~iER AND A:JI~IUAL ficTli.~t~lEN7 AL~t)WANCFS
~F (3EiYEFI~:tARIt~S nISTRIi3UTEU F3Y

A~~ AS OF JiJNE 30~19T6

41R~I~~AkY Al~U ACG11)FivT~AL
UI~AiiILI7Y REiIRtME~1i5

GL ASS A

MEPt

AGE ~lUMBER

39 2 E
42 1
44 1
4 ~3 1
52 2
53 1
54 4
55 2
55 2
57 1
58 2
59 1
60 1
61 2
b2 1
b3 3
64 1
b5 1
66 2
68 2
71 1
7z 1
73 1
75 1
Tb 1
77 1
t3 U . 1
8l 2
82 1
~33 1

TU7Al 44 3

SUMMAR Y

N[.) JPTION 38 .~
DPTiDN 1 5
UPTIUN 2 1

George B. Buck Consulting Actuaries, Inc.

ANiVUI TY
R~SERVc
~ u n~n

351
48
212
399
338
57

2,262
774
7i38
Z81
72 0

1~342
2 99
973
54J

1~942
924
663
764
223
3 84
44$
73
101
54
lbl
1~3
99U
3T
5?

16~908

14~149
1, 99~i
761

pE~iSIL'iV
AGCUM
FUNQ

~

s

~

P~NSIGiv
kESLRVE
FUND

l0,lby
2,46U
4,98b
.3~78U
4s269
3~077
11 ~421
7~85.t
6,879
1 ~Ub9
6,3F31
2,379
4 • 088
4~4i38
2~460
7s141
3 ~925
1 ~ 043
3,145
4,.15 T
1,b9G
2,919
1,795~
3,233
1~153
1 ~922
2~28U
.5, 598

g14
653

11'T ~ 435

lU6 ~741
8,772
1~922
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TABLE 7

THt NUMBEr~ Afd~ ANNUAL R~: TI ~~r~lE~i7 ALI~~fARJC~S
C~F t3EiVEFiCIAItILS D.ISTf?IBUTEJ (3Y

A~E AS ilF JUIuE "3~,197~i

~~[)INAkY ANI~ ACGI~ENTAL
~JISaBILiTY RET1kEi~1~NTS

CLASS A

WC)MEN

ANNUI TX PE t~iS I U~1 P~~;S I t;:V
R~ SE~t.VL AGGUt~i kESERV~

AGE NUMBER FUIVO FUND FIJND

yl 1 .S 8h ~ 2s91~~
5?_ 2 420 4,611
~:3 1 15a 1 ~588
57 1 1?2 2,942
~9 1 334 1~4~~
bl 1 494 1~585
64 1 342 1,3a5
i~5 1 836 2 ~539
7b t ~i71 l~b:i~

TOTAL 1~ ~ 3,2b3 S 20~6U1

SUi~MARY

NG OPTIUN 9~ 2i929 ~ 1~3~19~
UPTION 1 1 334 1s406

George B. Buck Consulting Actuaries, Inc.



Page 38

TA6L~ ~3

THE NUMSEft ANU ANNUAL 1t~Tii2E~ENT ALLC?~rt!PtCE.S
r7F BENEFICIARIt-S L ISTi~IBUTEU BY

AGE QS UF JUNE 30,1978

0~2UINARY ANiJ ACGIDEtiTAL
DISAnILITY RETIkEM~~1~TS

CLASS ~l

MEN

dGE ~iUNtBEIt

31 1 S
3.3 1
35 1
36 1
37 1
3 f3 1
39 1
42 3
43 1
44 1
45 1
~~ 2
4T 3
4$ b
45 4
5 0 ?_
til 2
52 4
~~ 4
5 4 :3
55 1
5b 5
57 L
59 4
60 2
61 1
b2 I
63 1
64 2
b5 1
66 1
6K 3
7 0 .3

A~JNUIIY i~ENSION
k[: StRV~ AGCU~1
~UND F UNU

92 ~7
877
932
631
984
?U0
54G

1,644
94
2~7

1,996
1~054
"1 ~ 4U4
3, 8`~3
3, 709
1~042
1~823
3~2y2
:3,240
1, 683
7 t37

4~64~
421

3,385
~s 589
977
172

1~157
32 5
138
830

:1~472
821

~

PENSI%N
RFSERVE
F UND

?,~44
T,b59
7~659
7,528

14,TG8
b, 92 7
7~471

ZO s439
3~163
2,241
14 ~ 445
9 ~U85
19,55b
6I s444
29s47:~
gs457
L3 ~5b ̀L
Z~t r~24
24~533
Lb,35~
~,6b.3

'L5,8~2
6~513
18s9~~
15,Ifl2
5,579
2~618
5 ,Z79
4 ~470
2~739
k~44U
9~680
7~511

George B. Buck Consulting Actuaries, Inc.
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~ TAc~LE~ K

1~H~ ~lU~'l8`tii At1!U ANI~l1AL ftETI6:tME~i7 ~LL01rol~;~J(;tS
iii~ tiE:;JEF[CIAkItS D1STi:.ti3UTLU i~Y~

AGE AS :~F JU~:C: :Sc), 1978

~
tl~DIi'dA}~Y Attii' f~1C;CIUENTAL
t~ISA6ILI 7Y Rc: tIR~Wi~NTS

CL~1S5 i;a ~~~
~

~~~~~~~~.~
ANiV I TY PU ENSI t;N F~E~;SI U;V

Q AvE fvUMBER
P.E ;iERV~ LiCGUi~i
FllN~ FtJNIJ

R~SERVE
FU~dl7 .

71 4 $ 4s316 $ 17~2bci
73 2 816 G~ 172

~ 74 1 1U5 1s874
75 1 lyc~ b 2 r 70y
T6 1 2t7 ?_s4~~D
77 1 190 2,37J
79 3 753 'L,U'~~ %+,T5e~
HO 1 2t~1 2,52~

a TCTAI. Sb b 57~151 S 4s79y ~ 43b~5Sf.i

~ s~~~~Y

a NU ~PTItlN 86 ~

4__1

a

D

a
~~
~e

57~151 .b ~►,7~~~ ~ 436~598

Page 39

I C~ George B. Buck Consulting Actuaries, Inc.



7ABLE 8

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES
OF 6ENEFICIARIES DISTRIBUTED BY

AGE A S OF JUIVE 30 ~ 1978

ORDINARY AND ACGIDENTAL
DISABILITY RE7IREMENTS

GLASS 8

WOMEh

ANNUITY PENSIQt~ PENSION
RESERVE ACCUM RESERVE

AGE NUMBER FUND FUNO FUND

WITHOUT aPTIONAL MGDIFICATION

52 1 S 1~311 S 7~281
57 1 130 3~830
58 1 536 4~426

TOTAL 3 S 1s977 S 15s537

Page 40

George B. Buck Consulting Actuaries, Inc.
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TA~L~ ~

THE ~IU~~18FR AND A~NUAL ki~TlR~~yEi`dT ALLUi~A~CES
CiF f3E~VEFiGIARIES UISTRIBi~iEi~ r3Y

AGF AS UF JiJRF" 3U ~ 1~7f1

l3ROT NAKY 11Mf.) AC(;I l.~EfvT:AL
+llSdt3ILI TY RE TIRF~IFNTS

TEACNEkS

EXCL~J~ING TNUS~ ~2~TIRC`i
UND~R GH 21~1 P l 1~4U

wUiN~N

AIVNUI TY i'EtvSIUiti F'f~NSIO~+.
RES~kVE AGCU:~1 R~S~RVf

A~E NUh18ER FUNO FUf~D FUNi~

W I THi)iJT JPTI il~VAL EMCUI F ICATI~►V

73 1 b 81 36 1~ 759
T8 1 15Z 3 z,3}3F,
86 1 , "L2~ 2, 78J
Sy 1 19l L~?~~8

TUTAL 4 i b~.5 ~ ?,4bb ~ 1,759

George B. Buck Consulting Actuaries, Inc.
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TABIE 10

THE NUMBER AND ANNUAL RETIREMENT ALLOWANGES
OF BENEFICIARIES DISTRIBUTEO BY

A6E AS OF JUNE 30~19?8

MiQMEN DEPENDENTS IN REGEIPT OF
ORDINARY AND AGCIOEN7AL DEATH BENEFITS

ANNUITY PENSION PENSION
RE SERVE ACCUM RESERVE

AGE IVUMBER FUNO FUND FUND

31 1 S 4s330
47 1 t 776 5,226
48 1 3,393
51 5 2s793 17s332
53 2 1~365 8s109.
55 1 661 1s151
56 4 1~506 8,940
57 1 444 1,110
58 2 2s165 5:694
60 4 2~093 6~810
62 3 1~812 4,713
63 2 1s337 3s967
64 2 911 1s650
65 6 1s715 12s640
66 2 1s525 3~965
67 2 179 1s513
68 4 2~806 7s451
69 4 3~132 4~123
70 2 - 1s044 2~724
71 1 542 1, 567
72 3 551 6~3b1
73 1 710 2,478
74 1 3 3,060
T8 3 678 4s599
82 1 3s060
84 1 2s387
86 1 851

TOTAL 61 ~ 28~745 S 6,120 ~ 123s084

IN ADOITION THERE IS 1 MALE DEPENDENT IN REGEIPT
OF BENEFITS OF S 378 FROM THE ANNUITY RESERVE
FUND ANO E 374 FROM THE PENSION RESERVE FUND

George B. Buck Consulting Actuaries, Inc.
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.

TdBLc L.1

~ THE hiUi~lBER AaVD ciNI~UAL F~FTt~'.EhE~Vi ALLi:;WAtVG~ S
UF t3F~NEFICIAR[ES UISTkIHt3TF:f) I.iY

~ t~GE AS C1F JUNE 30,19T+3

wO~NEiV f3~NEFICIARIES UF i;ECCAS~~:) i~EWIEs~RS

a ANNUITY ~'ENSIUN PENSIOiV
RE SERVE ACCII~+I kcStRVc

AGE AtUNlf3ER Ft}tVU FUN~ ~UiVU

a 25 1 S 4s 833
44 1 1,39i3

~
45
49

2.
. 1

1Q,833
2.~ 16~

U 52 1 3,2b5
53 2 4~036

n 54 z 5~72~3
Ll 57 3 7,9b4

58 1 ~ :393 1,45U
59 4 390 b,234~
b 0 2. 5~ 743

' b.l 7 5:ti6 !4 r 200

~
62
G3

G
6

974 9,327
13,647

b4 4 462 5, 73fs
55 3 4Q6 3r722

a ' b6 9 t3~9 14~68~+
67 9 8a5 L1~284
b8 11 939 21,97U
b9 ~3 885 1~s827

~ ; ~7~ 13 1.572 21~882
, 71 5 7s427

a
72
73

12
9

2'~4
84?_

22 ~ 72 I
17,77t)

74 1. 3,291 14,3n2
7~ 6 1s310 6~949
T5 6. 10~052~
7? 8 16~2?7
78 5 3Fi6 10,~52
7`3 3 54F3 2, 376a
8t~ 2 2,.71b
81 5 3~51E3. S 1,447 10~265
K~ 4 476 ~~6~6

~ ~33 z 2.r17~3
84 1 1,79b
8S 1 1~88Z
86 1 1 ~06qa
87 1 b52 1~425

~ T~iTAI. 175 ~ 1~, 718 y 1,447 9~ 333sB6'T

~

~

'

~! George B. Buck Consulting Actuaries, Inc.
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TAt3L~: 12

T'rtc NUMF~F~: .ANi~ ANNUAL ~ETIt~.EMENT ALLC'rl11NCE5
UF 9.EtvEFICIAR:[ES DISTf+itiUTFU ~Y

At,E A5 UF Jil1vE .30~ 1978

SFRYIG~ !?ET IR.[=t~E~vTS

TcQCHER S

siE:T I~t~i1 :INllE~t CH 21ui P L 1948

MEN

ai~!VUI iY Pki~lSiCliV
Ri~SERVL P,cStitV.~

ACE tiUMB~N FUNC FUN~

70 1'p z 5~ ~ 171
71 l 2Zii Ib7
73 1 Z 51 1:~.3
75 4 . 1s~21 1~112
7E~ 1 5'*0 337
78 1 25£s 1~3
6~ 1 553 397
81 1 .~ 3~ 254
82 2 4:35 3"75
8b 1 340 317
88 1 ~+l':~ 3i37
89 1 Z9~ 283

Tt~TAL Ib ~ ~ ~4~i9 $ 4.156

~'J!~ MAFt Y

idi3 ~PTION 12 ~ 4,277 ~ 3,111
t~ PTI tlN 1 h 1,192 1~ 045

,

George B. Buck Consulting Actuaries, Inc.
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TAi3LE 12

D Tti;.: NUt~;~~k ANi) ANNllaL RETIREMFI~3T ALLCWAhCES
••:~o~ B~N~FIGIAtZIi:S JISTlZiBUTt~ ~:Y

AGE AS UF JU!vF 30, 197f3

`-' 5ERVICE: tt!~TiRt"1t~;~TS

~
TEQCHEf2S ~ ~

1'.ETI~{EO U~~lOER CH ~1~1 P L 19~+8

~ i~flME(V

~ ANtV1J1TY PEiJSII:;N
RESFRVE ~tESEi2VE

O AGE iVJMBcR i=U~lD ~UNL1

h3 1 S~ lUl ~ 48

~
~~
71

~
5

i 1~
1~~ 1~

~~
741

72 3 6951 436
73 4 l~163 861

~ 74 5 1 s758 1~280
75 4 1,?0b 872
76 1 2I8 144
77 2 5~~1 4120
78 3 1,249 953
79 1 383 277

a 81
80 4

2
1,:3~8

S 86
1s054.
445

82 3 Ls127 1~fl20
83 2 1, U 55 982

~ 84 b 2~559 2~U65
85 1 ~r99 453
86 5 1,464 1 s3~i7
87 1 373 427a
8$ 3 1,144 1~398
89 2 bll Bf?0

a
91
92

5
1

1, 783
4b4

2.O~Ei
58$

97 1 39T 367

D T~TAL 66 .~ 21,925 $ L~~,I73

5U'~MARY

~~ , NJ UPTIUN 36 $ 13 6S0s S 11,771
i

C'
DPT.ION 1 3~ Sy235 7~4UZ

C
C George B. Buck Consulting Actuaries, Inc. :
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7" ~ t3l i~ 13

T~L NUM3~:~t Ai~c~ Af~NUt~L f;~~TI~;~M~NT ALLC~iANGES
OF t3EN~~It;I1~~?:tES JiSiktEUT~D t3Y

A(iF_ AS l.;F JUf~f~: ~Os 1r~7$

i)ISAt~ILI TY !cF TIi~~NiEiVTS

TEACHEltS

±~ET.IREO UNDEi~ CN tl~?1 P L 15~+E3

WvMF: N

ANtdUi7Y Ps~:NSTi~~i
#tESF~VF_= i2l~.SERVE

AG~ ~VUMticR FUN~ f~l1Na

WI TNO~1T CIPTi vNA~ t~L~.?I F ICAT I C;~d

79 1 ~ ~41 ~ 1~0

TOTAL 1 ~ 241 ~ 1?3~

George B. Buck Consulting Actuaries, Inc.


