
I. .'

r

, .1.', ̀  , -'
. ~ .

~ ~

. . ' -

- . .

. l . ~ 
' . .

. . ...\~

..'ii

~

I . .
I,

.1

1

.

~\i .l .

~

y .. . .

i :'... .

I
. . ` .. . -

1 ".

~ . /' ' ~ . .

~ ..

. ._'. . .

. .. , ~ .

. ~ ~ - . .- . ~ ~ ' ',



~~~

REPORT ON THE FORTY-SEVENTH VALUATION OF
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n GEORGE B. BUCK CONSULTING ACTUARIES, INC_
EMPLOYEE BENEFIT PLAN CONSULTANTS

u
TWO PENNSYLVANIA PLAZA. NEW YORK, NEW YORK 10001

212 - 695 - 2800
n

~
October 17, 1977

n

~

n Retirement Board
~ Employees' Retirement System of the

City of Providence
rl City Hall
;, Providenee, Rhode Island 02903

n Gentlemen:

`~ This report presents the results of the forty-seventh actuarial
valuation of the system, prepared as of June 30, 1974, together with the

n amount of the appropriation recommended for payment in the fiscal period July
~ 1, 1975 to June 30, 1976. The previous actuarial valuation was prepared as of

June 30, 1970.

~ The valuation results reflect the cost of improvements in the
provisions of the act governing the system effected in 1974 by Chapter 267 and

n a ehange in the rate of interest from 4~ to 5~ per annum, compounded annually,
used in connection with the General Funds. HoWever, the valuation does not

`-' take aecount of the bills passed in the January, 1975 General Assembly, or any
bills passed thereafter. Also, salary increases at the rate of 3~ per annum

`, were anticipated.
~

Respectfully submitted,

~
u (Signed) NATHANIEL GAINES

n By Nathaniel Gaines
~ Consulting Actuary
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~

-~ {N ~ITY COUNCIL

~
READ: `~ ~ ~

WHEREI:?ON IT IS ORDEREDTHAT

~ 7NE SANiE BE RECEIVEO.

.~ ~. )`~.; o1(V\ _Y`~~ ~O N.[-a6LyRK

"1

..~

.-1

J

.,

~ ATLANTA CHICAGO NEW YORK PITTSBURGH TORONTO WASHINGTON



REPORT ON THE FORTY-SEVENTH VALUATION OF THE
EMPLOYEES' RETIREMENT SYSTEM OF THE

CITY OF PROVIDENCE
AS OF JUNE 30, 1974

This report, prepared as of June 30, 1974, presents the results of

the forty-seventh valuation of the system. The last valuation of the system

was prepared as of June 30, 1970.

The report gives first a brief summary of the main benefit and

contribution provisions of the act governing the system as interpreted for the

purposes of the valuation and a statement of the membership on the valuation

date. The valuation balance sheet, sho~ing the assets and liabilities of the

funds of the system, is then presented. This is followed by a diseussion of

the valuation results and the recommendations of the actuary as to the

appropriation payable by the City during the fiseal period beginning July 1,

1975.

n SUt~fARY OF THE BENEFIT AND CONTRIBUTION PROVISIONS
~,

The valuation was prepared on the basis of the retirement act as
n
~ amended by Chapter 267 of the Public Laws of 1974, which became effective on
u

: July 1, 1974.
n

i~ The significant changes effected by Chapter 267 are summarized

below:

1. "Final compensation" is based on the highest salary

during any one year of service.

2. The benefit rate applicable on service retirement was

inereased from 1/50 to 1/40 for Class A members on account of

credited service not in excess oP 20 years.

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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3• The minimum age for service retirement is age 55 or the

completion of 25 years of service for Class A members.

4. The contribution rate for Class A members is equal to 8~

of salary.

5. Increases in retirement allowances were granted to

persons who retired prior to Oetober 1, 1973•

In addition the benefits and contributions for certain elective officers were

C increased.

C
The following summary gives a brief description of the benefit and

contribution provisions of the system in the form interpreted for the

~ valuation.

~

~

l~'

~

C
C
l~

C
C
C

"Final compensation" is used in this digest and report to denote the

highest base compensation earnable by a member during any one year of service

as an employee.

BENEFITS~

Service Retirement Allowance

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 retire-
ment for Class A members is age 55 or the age at
which 25 years of service are completed if
prior thereto, and for Class B members age 55
or the age at which 20 years of service are
completed if prior thereto. Retirement is
compulsory at age 65 for Class A members,
except for officials eleeted by the people, and
at age 60 for Class B members. However, Class A
members who on October 1, 1968 have attained
age 61 may continue in service for a period of 5
years but not beyond age 70. Class B members
who on October 1, 1968 have attained age 56 may
continue in service for a period of 5 years but
not beyond age 65.

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

C GEORGE B. BUCK CONSULTING ACTUARIES, INC. .
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Scale of Allowanee

Provided by Member An annuity whieh is the actuarial
equivalent of his aceumulated contributions at
the time of his retirement, and

Provided by City If the member is a Class A member, a
pension xhieh when added to his normal annuity,
exelusive of any exeess annuity, will give a
total retirement allowance of 1/40 of his final
compensation for eaeh year of total service

credited not in exeess of 20 years plus 1/50 of

his final compensation for each year of total
service eredited 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 exeess annuity, will give a
total retirement a1loWance of 1/40 of his final
compensation for each year of total service
eredited not in excess of 20 years plus 1/50 of
his final compensation for each year of total
service eredited in exeess of 20 years but not
in excess of 32 years and 6 months.

Deferred Retirement Allowance

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

Scale of Allowance

Provided by Member A deferred annuity which is the actuarial
equivalent of his aceumulated contributions,
and

Provided by City If the member is a Class A member, a
deferred pension whieh when added to his normal
annuity, exclusive of any excess annuity, will
give a total retirement allowanee of 1/40 of
his final compensation for each year of total
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.

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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C Ordinary Disability
Retirement Allowance

If the member is a Class B member, a

deferred 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 for each year of total

service credited.

C 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 uponC his own request or upon the request of the head

of the department employing him.

C
C
C
I;
v
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~
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Scale of Allowance

Provided by Member An annuity which is the actuarial equiv-
alent of his aecumulated 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 9/10 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 a1loWanee,
exclusive of any excess annuity, is not to
exceed forty-five percentum of his final
compensation.

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
total retirement allowance of 9/10 of 1/40 of
his final compensation for each year of total
service, ineluding certified prior service,
whieh would have been credited had he continued
in service to the minimum age for service
retirement, but sueh retirement allowanee,
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 Oetober 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.

~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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Accidental Disability
Retirement AlloWanee

Conditions for Allowance A member may be retired on account of

aceidental disability oecurring in the

performanee of duty regardless of age or length

of service, exeept that in event of retirement

after the maximum age for service retirement

the service retirement allowance is payable.

Scale of Allowanee

Provided by Member An annuity which is the aetuarial

equivalent of his accumulated contributions at

the time of his retirement, and

Provided by City

Aceidental Death Benefit

A pension of 66-2/3~ of his final

compensation.

Upon the death of a member within 5 years

after accidental disability retirement as a

result of an accident while in the performance

of duty 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 ehildren until they attain age 19•

Conditions for Benefit An aecidental death benefit is payable

upon the death of a member due to an aecident in

the performance of duty regardless of age or

length of service.

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 ehildren 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 aceumulated
contributions is made.

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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C' Withdrawal or Ordinary
Death Benefit A member who withdraws from the service of

the City prior to eligibility for retirement

C receiVes the aecumulated contributions
standing to his eredit in the Annuity Savings
Fund. Should a member die before retirement
his aecumulated contributions are paid to hisC
estate or beneficiary; provided, however, if he
has attained minimum retirement age and has not
made an optional election as deseribed below,C
and is survived by a spouse, such spouse is
entitled, in lieu of the return of the member's
aceumulated contributions, to a benefit equalC to that whieh 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 theC provisions of Option 2, as described below, and
nominated his spouse as his designated

C
beneficiary.

,Benefit upon Death
after Retirement

C Conditions for BenePit Upon the death of a pensioner who has not
made an optional seleetion or upon the death of
the survivor of a pensioner and the beneficiary

~, under an optional selection, whieh has been
made and become effective, before payments
totalling the amount of the member'sC
accumulated contributions at retirement have
been made, a benefit is payable to the
pensioner's beneficiary or the estate of the

~ last survivor.
u

Seale of Benefit The amount of the benefit is equal to the
~ exeess, if any, of the member's normal
L aceumulated 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
aceumulated contributions at retirement over
the excess annuity payments whieh he and his

r beneficiary received.
v

Special Privileges
~ at Retirement At retirement, a member may eleet to

convert his allowance into a benefit of
1̀ equivalent aetuarial value in accordanee with

one of the options described below:

C
C
~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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C Special Privileges upon
Attainment of Minimum
Retirement Age

C
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Option 1. A reduced retirement allowanee

payable during the retired member's life, with

a provision that in case of death before sueh

payments have equalled the present value of his
retirement allowance at the date of retirement,

the balanee shall be paid to the heirs or

assigns; or

Option 2. A reduced retirement allowance
payable during the retired member's life, with
a provision that after his death it will be

continued during the life of and paid to the
person nominated bq him by written designation
at the time of his retirement; or

Option 3. A reduced retirement allowanee
payable during the retired member's life, with a
provision that after his death an allowance at
one-half the rate of his reduced allowanee will
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 b. A reduced retirement allowance
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 aceordance with
Option 2, 3, or 4 above, a reduced retirement
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 aceordance
with the provisions of the option selected and
is in lieu of the return of the member's
aceumulated contributions if death occurs
during the member's continuance in service
after attainment of minimum retirement age.
Such election is irrevocable after the option
becomes effective unless the designated
beneficiary predeceases the member prior to his
retirement.

~. GEORGE B. BUCK CONSULTING ACTUARIES, ING.
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~ Benefits to Teachers
L' under Chapter 2101 of

the Public LaWs oP 1948 Teaehers who elected to remain under theC provisions of the Providence retirement system
had their eredits established as of September
30, 1949. These credits, consisting of their
own accumulated contributions and their share

~ of the City's contributions, are being
aecumulated 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.

Special Provisions for
n Certain Elective Officers Any person who has served as Mayor or City
~~ Councilman for at least ten full legislative
u years sinee January 1, 19~1 or for at least
~ eight full legislative years since January 1,

1961 is entitled to a retirement a1loWance on
the basis of such service as an eleetive
offieer upon attainment of age 52 or the

(1 completion of 20 consecutive years as an
~J elective officer, whichever is earlier, or the

oceurrence of total and permanent disability
prior thereto.

~ Such retirement allwance is an annual
allowance equal to $100 for each year of

~~ service as an elective officer from January 1,
19~1 to September 30, 1968, $150 for each year
of sueh service from Oetober 1, 1968 to

~ September 30, 1969, $200 for each year of such
service from Oetober 1, 1969 to September 30,
1971, and $350 for eaeh year of such service
thereafter, provided that no more than 20 years

C~.' oP such~ service are to be used in determining
the allowance. If applicable, and additional
contributions as specified are made by sueh an

~ elective officer in respeet of any year from
January 1, 1941, the annual allowance for each
year of service as an elective officer, not in
excess of 20 such years, is $350. This

G allowance is not to be paid while he is
receiving compensation as an employee of the
City except to the extent the allowance exeeeds

~ such compensation.

~

n

~

C GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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n Upon the death of any sueh eleetive
~~ officer, the amount of his accumulated
u

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
eleetive official on and after January 1, 1971,C survivor benefits are payable in aceordance
with the provisions of the act.

~3 ~ Before the commencement of the payment of

L the allowance provided hereunder, any such
elective .officer may elect to withdraw his

,--~ accumulated contributions as such elective
I officer. On such withdrawal his rights to the
'~' allowanee based on service as an elective

officer shall terminate.

~
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 pension a1loWable for each
year of inembership service upon retirement at

'j~l 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 service on the date when any~
amendment regarding the provision for the
determination of the amount of pension becomes
effective are permitted to continue to

n contribute at the lower rates previously
~~ assigned to them or to increase their

contributions to provide additional amounts of

I

~ annuity.

All Class B members are required to

~
contribute 5$ of their salaries to September
30, 1968, and 8$ of their salaries thereafter.

The Mayor and members of the City Couneil
~ 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
year from October 1, 1969 to September 30,C
1972, $300 per year from October 1, 1972 to
September 30, 1974 and $350 per year

~

:J

thereafter.

n
I GEORGE B. BUCK CONSULTING ACTUARIES. INC.
L



By City The City makes normal contributions based

~ on members' salaries so that when they are

ready to retire, reserves will have been

~1

L other
accucnulated adequate to provide the pensions,

than the special pensions for certain

elective officers, and other benefits payable

by the City.

C The City's contribution consists of a
percentage of the salaries of inembers known as

n the "normal contribution", and a percentage of

L the salaries of inembers known as the

"deficieney contribution"; provided, however,

~ the sum of sueh rates need not exceed the rate

of contribution required to maintain the system

~' on a 70 per cent funded basis. The rates of

such eontributions shall be fixed on the basis

~ of the liabilities of the system as shown by
actuarial valuations.

In addition the City shall contribute from

~j' time to time amounts sufficient with the
contributions of eleetive officers to provide

n the special pensions granted to eleetive

officers.
L

~ ACTIVE MEMBERS OF THE SYSTEM

The following table shows the number of active members as of June

~
30, 1974 and their annual salaries.

~

~

~

~
~
~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE I

ACTIVE MEMBERSHIP OF THE
EMPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE

AS OF JUNE 30, 1974

GROUP : NUMBER

Class A : 2,647

Class B . 901

. ANNUAL
SALARIES

: $ 19,~74,178

. 10,021,497

Total : 3,548 : $ 29,u95,675

Note: In addition to the above, there are
10 teachers who have eleeted to leave
their contributions in the
Employees' Retirement System of the
City of Providenee and to receive
benefits under Chapter 2101, P. L.
1948, when eligible to retire.

BENEFICIARIES OF THE SYSTEM

The following table shows the number of beneficiaries on the roll as

of June 30, 197~+, together with the amount of their annual annuities and

pensions.

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE II

THE NUMBER AND ANNUAL RETIRENN~NT ALLOWANCES OF BENEFICIARIES
ON THE ROLL AS OF JUNE 30, 197~

r . . : PENSIONS PAYABLE FROM
. : . Pension . . TOTAL

GROUP : NUNIDER : ANNUITIES : Accumu- . Pension : RETIREMENT
. . . lation . Reserve . ALLOWANCE

Fund Fund

Retired under the Employees' Retirement System

Service . . . . .
Retirements . . . . .

Class A: . . . . .
Men . 663 : $ 532,154 : $ 32,88~ : $1,~93,908 : $1,758,942
Women . 257 . 137,957 . 47,030 . 407,072 . 592,059

Class B: . . . . .
Men . 430 . 299,125 . 54,229 • 1,396,831 • 1,750,185
Women . 2 . 2,459 • - • 9,u3~ . 11,893

Teaehers: . . . . .
Men . - . - . - . - . -
Women 5 1,725 12,965 - 14,690

Total . 1,357 • $ 973,420 . $147,104 . $3,007,245 . $4,127,769

Disability . . . . .
Retirements . . . . .

Class A: . . . . .
Men . 49 : $ 16,999 : $ 2,713 : $ 112,941 : $ 132,653
Women . 9 . 2,957 . - . 19,086 . 22,043

Class B: . . . . .
Men . 79 . 42,658 . 17,677 . 303,032. : 363,367
Women . 2 . 666 . - . 8,081 . 8,747

Teaehers: . . . . .
Men . - . - . - . - . -
Women 7 1,260 7,466 8,114 16,840

Total . 146 : $ 64,540 : $ 27,856 : $ 451,254 : $ 543,650

Ordinary and . . . . .
Accidental . . . . .
Death Benefits : : : : :

Men . 1 . $ 378 . $ - . $ 374 . $ 752
Women 48 17,773 7,670 81,653 107,096

Total . 49 . $ 18,151 . $ 7,670 . $ 82,027 . $ 107,848

~ GEORGE B. BUCK CONSI~LTING ACTUAF7IES. INC. •
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TABLE II

THE NUt~ER AND ANNUAL RETIREMENT ALLOWANCES OF BENEFICIARIES

ON THE ROLL AS OF JUNE 30, 197~

C (Continued)

L . . PENSIONS PAYABLE FROM
. . . Pension . . TOTAL

GROUP : NUI~ER : ANNUITIES : Aecumu- . Pension : RETIREMENTC . . . lation . Reserve . ALLOWANCE
Fund Fund

~ Beneficiaries of
Deceased Members

: : : : :

n Men . - . $ - . $ - . $ - . $ -
II Women 17 7,233 1,410 18,356 26,999
U

Total . 17 • $ 7,233 . $ 1,410 . $ 18,356 . $ 26,999~~
}

~ . . . . .
Teaehers Retired under Chapter 2101, P.L. 19~8

~; Service . . . . .
Retirements . . . . .

n
~

Men . 21 . $ 7,507 . $ - . $ 5,668 . $ 13,175
Women 90 30,864 - 27,280 58,144

n► Total . 111 . $ 38,371 . $ - . $ 32,948 . $ 71,3~9
v

Disability . . . . .
~ Retirements . . . . .

n
~~

Men . - . $ - . $ _ . $ - . $ -
~Iomen 2 496 661 1,157

~

Total . 2 . $ ~196 . $ - . $ 661 . $ 1,157

~
t~ . . . . .

Grand Total : 1,682 :$1,102,211 : $184,040 : $3,592,491 : $4,878,7~2

~

Note: Included in the above table are 9 eleetive officers with annuities of $8,875 and
regular pensions of $17,650 who are in receipt of special pensions of $13,060 per
annum.

In addition there are 13 elective officers in receipt of special pensions of
~ $21,604 per annum.

C
L GEORGE B. BUCK CONSULTING ACTUARIES. INC.



- 14 -

U

U

~

C

~

U

r~
C
~
C
C

C
~
E

VALUATION BALANCE SHEET

The following valuation balance sheet indicates the present and

contingent assets and liabilities of the various funds of the retirement

sysiem as of June 30, 1974. The present assets shown in the balance sheet were

taken from figures furnished by the City Controller.

The balanee sheet shows the condition of eaeh fund of the system on

the date of the valuation.

fi},
U

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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VALUATION BALANCE SHEET
~ SHOWING ASSETS AND LIABILITIES OF THE FUNDS OF THE

EMPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE
AS OF JUNE 30, 1974

L
'~~
C
~
~
~
~
~
~

~
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~
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TABLE III

VALUATION BALANCE SHEET
SHOiiING ASSETS AND LIABILITIES OF THE FUNDS OF THE

EMPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE
AS OF JUNE 30, 1974

. . SCHOOL : ELECTED .
ASSETS . GENERAL . TEACHER : OFFICER .

FUNDS FUNDS FUNDS .

Present assets of system . . . .
creditable to: . . • •

Annuity Savings Fund :~ 15,544,87~ :$ 45,705 :$ 73,b~►5 •

Annuity Reserve Fund: . . . .
Credited to fund :$ 8,339,667 :$ 368,241 . .
Add reserve . . • •
transferable from . . . .
Pension Aecumulation . . . .
Fund 959,515

Pension Reserve Fund: . . . .
Credited to fund :$ 3~,2u5,375 :# 322,451 . •
Add reserve trans- . . . .
ferable from Pension . . . .
Accumulation Fund 3,500.063 :

Pension Accumulation Fund: : . . .
Credited to fund in- . . . .
cluding $7,357 bequests : $ 2,445,841 : $ 3~5,243 : $ 110,463 :
Deduct net reserves . . . .
transferable ~1,3~9,115 : 110,463 :

Prospective contributions . . . .
to the Pension Accumulation . . . .
Fund: . • • •

Normal contributions . $ 34,242,826 . . $ 37,146 •

Deficiency contributions : 49,630,678 . . .

Total Assets .

~

~

~

TOTAL

ALL ~FUNDS _ _

$ 15,664,224

9,667,423

34,067,889

(1,588,031)

34,279,972

49,630,678

$141,722,155
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I TABLE III
U

VALUATION BALANCE SHEET
{~ SHOWING ASSETS AND LIABILITIES OF THE FUNDS OF THE
i~ EMPLOYEES' RETIREMENT SYSTEM OF THE CITY OF PROVIDENCE

AS OF JUNE 30, 197~

n~

~
LIABILITIES

C Members' contributions
aecumulated to date in the
Annuity Savings Fund

C Present value of benefits
payable from the Annuity

~ Reserve Fund

Present value of benefits
payable from the Pension

(~ Rsserve Fund

Present value of benefits
payable from the Pension

~ Accumulation Fund ineluding
reserves on benefits

~ payable on death

~--~ Present value of benefits
to be paid by contributions

~? of the ~City:

v
Service and deferred

n retirement benefits
L Ordinary disability

benefitsC Aecidental disability
benefits
Aecidental death benefits

~ Present value of benefits
L, to teachers Chapter 2101,

P.L. 1948

L Reserve for benefits to be
paid during fiscal period
beginning July 1, 1974

t.., Total Liabilities

I
i~

. . SCHOOL : ELECTED . TOTAL

. GENERAL . TEACHER : OFFICER . ALL
FUNDS FUNDS FUNDS FUNDS

: $ 15,5~4,87b : $ 45,705 : $ 73,645 : $ 15,664,22~1

. 9,299,182 : 35~1,302 : . 9,653,~8~+

• 33,745,438 : 291,355 : . 34,036,793

. 1,407,006 . . . 1,407,006

• $ 78,433~276 . . .

. 590,440 . . .

. 1,164,59~ . .
723,245 . . 80,911,555

. . 11,947 . . 11,9~7

. . . 37 ~ 146 ~ 37,1 ~+6

: $141,722,155

1I
U

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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The preceding valuation balance sheet indicates the folloWing facts

regarding the various funds of the system.

Annuity Savings Fund

The Annuity Savings Fund, including the General Fund, the

School Teaeher Fund and the Eleeted Officer Fund had to its credit

$15,664,224 as of June 30, 197~. An equal amount, representing the

members' contributions accumulated to the valuation date, is shown

as the liability of the Annuity Savings Fund. The benefits to be

provided from the past and Puture contributions of inembers who r~ill

retire have been taken into account in determining the liabilities

of the Pension Aceumulation Fund.

Annuity Reserve Fund

The Annuity Reserve Fund, including both the General Fund and

the School Teacher Fund, had liabilities of $9,653,484 as of June

30, 1g74. The assets eredited to the fund, adjusted for the reserve

transferable to put the General Fund in balance, amounted to

$9,667,423. Thus, the fund showed a surplus of $13,939 as of June

30, 1974.

~ Pension Reserve FundL~

The Pension Reserve Fund, including both the General Fund and

U the Sehool Teaeher Fund, had liabilities of $3~4,036,793 as of June

30, 1974. The assets eredited to the fund, adjusted for the reserve

transferable to put the General Fund in balance, amounted to

~ $3~,067,889. Thus, there was a surplus of $31,096 in the fund as of

June 30, 197~.

U

II
u

I'u

I;
u

I
L~

~

11
U

Pension Aecumulation Fund

The Pension Aceumulation Fund had a negative balanee as of June

30, 1974 equal to $1,588,031, including the assets of the General

Fund, the School Teaeher Fund, and the Eleeted Officer Fund and

dedueting 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 $1,407,006, and the reserve for benefits to be paid to

elective officers during the year beginning July 1, 1974 amounted to
$37,146. Its liabilities on aceount of prospeetive benefits to
aetive members, other than teaehers, were $80,911,555, and its
liabilities on aecount of teachers under Ch. 2101, P.L. 1948, were

$11,947, making the total liabilities $82,367,65~ on the valuation

date. Adjusting this amount for the negative balance of ~1,588,031
results in a total of $83,955,685. When this amount is adjusted for
the surplus in the Annuity Reserve Fund and the surplus in the

Pension Reserve Fund, $83,910,650 is obtained as the value of future
contributions to be made by the City.

GEORGE B. BUCK CONSULTING ACTUARIES, INC.



~ - 18 -

~ The City's contribution to the Pension Aceumulation Fund is
~ defined by the retirement act to consist of a normal contribution

which is to cover currently aecruing liabilities, and a deficiencyC contribution Which is to cover the liabilities on aceount of past
service. 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. The normal

n contribution for the average new entrant is computed to be 10.48 per
~~ cent of payroll for Class A members and 15.43 per cent of payroll

for Class B members. The value of the future normal contributionsC Whieh may be credited to present members is $34,242,826 and the
normal contributions for reserves for benefits to be paid to
elective officers during the fiscal period beginning July 1, 1974 is

n ~37,1~6, or a total of $34,279,972. If this amount is subtraeted
~ from the total liabilities to be liquidated by future contributions

of the City, or $83,910,650, the remaining amount to be liquidated
by the future deficieney contributions is $49,630,678. The

~ deficiency contribution rates determined to be sufficient to
~-~ liquidate the liabilities to be met by such contributions over the

next 30 years are 5.81 per cent of payroll for Class A members and
~ 11.04 per cent of payroll for Class B members. Thus, the total rate

required for Class A members is 16.29 per cent and that required for
Class B members is 26.47 per cent.

~ However, 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 it on a 70 per cent funded

~ basis. On this basis the total rate payable for Class A members is
L~ 14.48 per cent and that payable for Class B members is 22.07 per

cent.

Li

~ COMMENTS ON OPERATION _

The valuation reflects the ehanges in the membership during the 4

~ year period ended June 30, 1974, the amendments effected by Chapter 267, the

change in the assumed rate of interest used in connection with the General

C Funds and the reduced 70 per cent funding permitted under the retirement act.

I:
L,

I
V

~u

I
v

~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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~ APPROPRIATION PAYABLE BY CITY

The preceding valuation balance sheet gives the basis for

~ determining the appropriation payable by the City during the fiscal period

beginning July 1, 1975. The recommendation is made that during the fiscal

C period beginning July 1, 1975 total rates for Class A and Class B members of

~ 14.48 per cent and 22.07 per cent, respectively, be used. On this basis, the
U

following contribution is payable by the City of Providenee to the Pension
n
~ Aecumulation Fund during the fiscal period beginning July 1, 1975.U

n
~
V CONTRIBUTION

•
. AMOUNT

~ •
;J Contribution for Class A: .

School Board : $ 814,331*
n Water Department 23~,157~*
L Other

: 

1,771,373

~ Contribution for Class B . 2,211,744

~--~ Total : $ 5, 031, 605

~
L, ~ Based on 847 employees with an annual payroll of

$5,623,834•

~ *~ Based on 213 employees Kith an annual payroll of
~' ~1,617,103.

;, ~ In addition, the City should contribute an amount sufficient to
l~

provide for the payment of the special pensions to elective officers on a pay-
~
~ as-you-go basis.

n

u

~

L,

i
~

n
,
u

n~
~ GEORGE B. BUCK CONSULTING ACTUARIES, INC.



n BASIS FOR VALUATION
f
U The valuation was based on the service and mortality tables adopted

n by the retirement board on Mareh 28, 197~ and membership data reported by the
U

City Controller. A 2 per cent rate of interest was used in conneetion with the
~
~j subsidiary funds for teachers. A 5 per cent rate of interest was used in

~ connection with the General Funds. Service retirement was assumed to oceur
I'

U between the minimum age for such retirement and age 65 for Class A members and

n a e 60 for Class B members. For theg period prior to service retirement,
U

future withdrawals, deaths, disabilities, early retirements and salary

~ inereases at the rate of 3 per cent per annum were anticipated.

~ The Combined Annuity Mortality Table (Modified and Makehamized),

~ rated back one year for Class A men and Class B men and women, three years for

~ Class A women and five years for teachers, was used to prediet mortality
l~

during the period after service retirement. A special mortality table was

I used for the period after disability retirement. The valuation was based onu

n the projected benefit method with aggregate level normal cost and open-end
~
~-' supplemental liability. All gains and losses were spread over the current

~ year and future years in accordance with the funding method used in the
U

valuation.

n
~ The following tables show the distribution by age and by years ofu

~ service of active members included in the valuation, and the distribution of

~-' beneficiaries, including eleetive officers and teachers retired under Chapter

~ 2101, P.L. 1948 by age.
L~

~
~

1
V

1
u

n~
~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TAELE 1

THE i~UMBER AI~L ANNI~AI SALA~2IE~
~F tNEkBERS CISIRI~~TED 8Y

AUE AS CF JUI~E 30,1974

GLASS A GIASS t3

AVt iVUMFiER A(~Cti~T ~UMBEk AML:UNT

18 1 $ ~,235
15~ 26 17C, 0'_2
20 23 185s205 1 3 1~,b0a
L1 40 2E1,247 4 3~s~4E3
22 55 345,950 9 75,kS2
2j 47 314,596 18 1~3•50F!
24 63 414~714 2~ 235,564
25 oi7 428,18b 2b 271sG92
2t, 65 464s 865 27 2is:,42ii
27 57 :.58,1C9 6~ 66b,233
28 54 359,223 4S 515,688
29 4~ 371,816 46 48~,904
30 40 278,996 30 3~~,232
31 39 2E4,8~3 34 36E,368
~l 41 3{}7,2G6 [5 31ti,a64
33 38 313,443 25 274,6E4
34 41 2&9,642 32 357s570

:~5 46 338,595 ~E 4U3,775

36 4J 287s5d7 25 27S,7U8

37 57 ti~3,OS1 28 ~1~,832

38 43 :.10,1~5 25 ~7:,40J

~9 53 3E5,Q::5 17 ;~i7,02a

4J 73 5iSr3E3 ~i Z~~2, i8~

41 6t: SG6,4G1 ~S ~~`,244

4~ Sy 44E,515 36 41ti,594

43 d~ 5~5,E84 25 ~b1,107

44 b9 572,C15 2S :~3~,644

49 7~ 557,715 ~o Sv3.25fi

4b 71 537,E~1 23 24S,1U9
47 b2 4SC,E~6 1~ 32F,~~G
48 65 4~U,496 21 241,4t,~
49 67 45~•7G3 17 1Sf•432
~0 l~ 5~5,340 1S 2~2,U11
~1 49 :345sGS3 ~C 246,54~i

52 GJ 4~S.3~Q 14 1b4,3t3S
53 69 512s325 12 142s844
54 ~4 Fl~s4~7 8 i02,076

55 02 46~',042 3 3.,464

GEORGE B. BUCK CONSULTING ACTUARIES, INC.



C TA~~E 1

n THt NU~it3~R ARi: ARNUAL SALARI~S
L OF MEMt3ERS GISTRIEUTEC HY

AGE AS CF JUf~F 3J,1S74

n

~ ccr~rin~~to

~ CLASS A CLASS B
V

A~~ ~~~UME3tR AMGU~T P~~M.~E~ AMCUti7

n
~ 56 75 $ 5£ti,C4C 9~ 11~,144
~' ~7 b0 4~C,943 8 91,156

5~ t~8 4f5,753 6 ~~,457n
~ 59 b9 48E,E02 1 1G,712
~ 6U ol 411,237

61 bl 4~5,56a
(~ 62 65 498s45C
L o3 49 344,578

+~4 54 4ti3,447
n 65 22 145,174
I ' 6~ 2 7,6~5
~' 71 1 7,552

72 1 :,565
~ 73 1 ~,G57
~

fi.TaL 2,647 ~ 1~,474,17~ SC1 ~ lU,C21,44!
n
I
V

~
u

!
u

~
U

~

l~

n
i

u

~

V

n
~

n

u

n
+u GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TAELE 2

THE fvUMBE~ Ah0 AP~~I~AI SALAKIES
t;F MEMdERS UI~TRIi3UTE0 dY

YtAi'.5 LF SERUICE AS CF Jliht 30,1974

YcAKS I:LASS A GLASS L

~F
SERVICE ivUMBEF AMGL'i~7 I~LNF~1~ AFLI,NT

U 1~`~ ~ 1,CEG,d7z 10 ~ 52,56G
1 347 2.344,~~7 68 E~~,12t's
2 35U 2,25G,4c3 31 331•750
3 161 1,1E7,4i3 4i: 42:,50~
4 1t37 1,s31s46Q 7C ?51,66G
5 1~U 1,1C~,CE3 E5 E5S,51~
~ i76 1,225,511 47 457,848
7 15~ 1,1:7,576 55 ~S7,b20
H 9U 6F3~5b5 11 12C,744
9 113 At5,GE2 34 37E,1~1
lU 4y 353,~~C 25 ~7E,51~
11 lUl 72C,147 1. 171,224

11 53 4~4,~38 24 ~~~,254
13 71 541,158 22 247,572
14 39 32E,S76 ZG L25s576
15 39 ~~4~53Ei « 25Ca b48
l0 65 ~32,?2C 4y 555,769
l~l 3ii 32fi,476 2G 235,~2(:
1~3 33 [71, 351 43 45:, 531
19 3~ 25C•5~3 48 557~939

10 lt~ 14~,G57 44 4St,~~O

tl 34 2E7,1i5 15 17[,039
LZ 16 13E,7~2 24 271,16d
2:3 30 259,156
~4 24 ~21,178 14 1~£s10ti

'L5 1ts ~53s328 1S ~3i,~ob
26 17 143,149 17 21C,9t4
Z7 18 159,828 ~8 33~,14a
28 10 94,7E2 14 179,972
29 ~s 25,577 1 14,b72
3U 7 55,b~3
31 7 55,377 1 3,SU5
32 4 3E,16b 2 27,144
3s 12 1C:,C33 3 4C~3t~U
j4 1 7s_'32
35 3 43s4S7

-23-
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TABLE 2

THE NUMBEk A~C A~hl;aL SaLARIES
i]F MEMBERS DiSTRIBUTED BY

YEAkS CF SERVICL- AS i.f JUhE 30,1S74

ccn7rr,t;Ec

Yc~RS GLASS A CL~SS r
OF

StR'JYL'E NUMBtR ANCU~T IvUMEER AMCI.NT

j7 1 $ 2C,U4U
38 1 1G,033
39 2 21,6E4
43 2 lE, 4E2

TUTAL 2,647 $ 15,474,178 S~l ~ 1Q,C21,497

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABL E 3

C THE NUMBER AND ANNtlAL RETIREMENT AIIGMAACES
OF SENEFIGIARIES DISTRIB~TED BY

AGE AS CF JIiNE 30,1ST4

C SERVICE RE7IREl4ENTS

C CLASS A

I~E N

C ANN4ITY PENSION PEhSION
RESERVf ACCUM RESERVE

AGE NUMBER FUND FUND FUhO

C 57 1 3 974 t 3,62U
58 3 3,371 11 •8T3
59 1 1s078 3s748C
60 3 2,731 11,488
bl 11 ' 8,5b5 22 s661

~ 62
63

4
18

7s067
12, 743

19,477
30,189

64 20 13,617 30,388
65 28 22,751 50s381

~ 66 54 50,9C7 118,392
67 45 35,083 85•653
68 42 38,381 82,551
69 28 20,429 i 2• 159 42,344C
70 41 32,856 6,514 66,173
71 40 36,638 86,774
T2 39 3T,09C 3,128 79,694C 73 41 39,251 3,447 71•473
74 32 25•33C 51~524
75 32 23,423 2,237 ti2,392
76 23 16,024 2,406 36s708C
77 21 18,229 34,454
T~3 23 15.71~ 34,157

~ 79
80

9
19

5•97$
14:815

2,5~6 10,384
34,592

`~' 81 17 10.429 30,268
82 16 6,4i1 2b,712

~ 83 11 6,817 1,363 18,65T
84 3 1,915 2,632 2,294
~i5 8 4s31G 2,270 11,493

n
V~

~
L

n
L

n
L

-25-
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TABLE 3

ZHE NUMBER ANO ANNUAL RETIitEMENT ALLGwANCES
OF BENEFICIARIE5 OISTRIBUTED BY

A6E AS QF JIiNE 30,1974

SERVICE RETIREMENTS

GLASS A

MEN

CCNTINUEO

AlYtdIiITY PENSIG(~ PENSION
RESEi2VE ACCUM RESERVE

AGE NUMBER FUND FUN~ FUkO

86 6 E 2,137 ~ 8,298
87 7 4,447 f 4, 158 11 s628
88 4 6, 096 9,961
89 3 3,253 5~900
90 2 2,678 4,253
91 1 145 bb0
96 1 223 65Q
97 1 24fs 2 •044

TOTAL 663 S 532,154 t 32,880 E 1,193,908

SUMMARY

Nt3 OPTION 467 S 362,806 s 12,849 f Ei30,399
UP7ION 1 124 90,085 15,54G 2C2,516
OPT ION 2 30 35,248 3,128 b2,483
OP7 tON 3 40 41,494 1, 363 95,312
OPT ION 4 2 2, 521 3,198

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 3

THE NUMBER ANO AkNUAI RETIREMERT ALLGMAhCES
OF BENE~ICIARYES DISTRI8UTE0 BY

AGE AS CF JUNE 30,1574

SEAYICE RETIREMENTS

CLASS A

~~~

CONT~NUEO

AhNUI7Y PENSIO~ PENSIGN
RESERVE ACCt~M RESERVE

A6E NUMBER FUNO FUNC FUND

53 1 S 74~ ~ 3,137
56 2 1,663 T,999
57 1 977 5,109
58 4 3,156 15,503
59 1 1,142 6 s289
60 1 528 2•472
62 7 3,89~ 13,572
63 S 4,053 12,353
64 5 3,U72 , 11.183
65 7 3s76E 11t072
66 21 ll,b~6 37.275
67 16 10,914 S 3,65g Z6~067
68 20 13s473 10,611 32,390
69 15 7,669 6s202 16~010
70 i6 11,618 4sC98 28,447
71 15 T,57~ 21•260
72 10 7,076 4, 925 15,287
73 10 5,90~ 2,107 13,071
74 10 4,302 12s483
T5 11 5,561 17,797
76 7 3, 987 12,510
77 9 2,452 8,192
78 12 3,591 2,:35 11,601
79 9 4,281 2,747 13,224
80 5 2,469 9,319
81 7 2,884 10,873
82 5 1,245 G,568
83 4 1,024 3,730
84 5 2,312 9,389
85 2 770 2s891

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 3

THE NUMBER AND ANNUAL RETIREMEkT ALLOWANGES
OF SENEFIGIARtES DISTRI84TE0 BY

A6E AS C~F JUNE 30,19T4

SERVICE RETIREMENTS

CLASS A

tiQMEN

CGhTINUEO

ANNUI7Y PE~SIG~` FENSInN
RESEitYE ACCUM RESE~tVE

AGE NUMBER FUNO FUNC FUND

86 1 S 51 s 210
87 4 1,444 S 2, 586 5,044
89 1 363 2 sb39
90 2 1,40E 4,903
91 2 576 1,686
103 1 343 2,657

TOTAL 257 S 137,957 s 47s030 t 447,0T2

SUMMAkY

NO GPTION 228 S 124•420 t 42,932 i 362,518
UPT IUN 1 28 12s963 4, ~98 43,497
OP7ION 4 1 574 1,857

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 4

THE NUMBER AND ANNI~QL RETIPEMEt~T AILGMAtiGES
OF BENEf IGIARIES DISTRIBL'TEO BY

AGE AS CF JUNE 30,1974

SERVIGE RE7IREMEhTS

CL/~5S B

l~EN

ANNUITY PENSICR PE~SICN
RESERYE ACCUM RESERVE

dGE NUMBER FU~a FUNO FUND

39 1 3 517 i 4,342
40 1 545 3s785
41 1 53E 4,141
42 6 3,087 25.997
4~ 4 2,480 18,673
44 7 4,OOI 30,267
45 6 3,2fsb 25,257
46 6 3,702 26,862
47 12 7•T13 :1~853
4ts 7 4,0~4 25,770
49 25 14,552 90,349
50 20 12 ~395 73 s 745
51 11 8,770 48•331
~2 10 6,282 33s203
~3 12 7, 534 40,858
54 18 12,044 59,019
ti5 12 9,652 46,245
56 13 8,565 43,584
57 8 6,704 ~8,630
58 5 3•424 14s577
59 6 6,iE5 28,453
60 13 10,905 45,999
61 14 1'1,7E8 :5s862
62 17 14, 382 57,943
63 14 12•344 48,909
64 10 7,460 32s324
65 16 13,65~ 52,349
66 13 12 s285 49,874
67 12 11, 270 41,036
68 13 9,107 37,32b
69 29 20.220 86,b88
70 14 8.05~ E 2,739 38,423

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 4

THE NUMBER AND ANNUAL RETIRENEhT AILLMiANLES
OF BENEFICIARIES GISTRI84iE0 BY

AGE AS CF JUNE ~0,197~r

SERVICE RETIRENEh75

ClASS B

MEh

GChTINliEO

AN(d~I TY PENS IGR PE~SION
RESERYE ACGUM RESERVE

AGE NUMBER FUNO FUNC fUND

71 15 S 10,952 t 2s733 t 36s925
72 9 5,345 6,550 14,367
73 9 3,558 7,737 16,477
74 12 7,221 5,142 23,991
75 9 4,204 4, 741 17,491
T6 7 3,452 7,~58 9,792
77 2 779 2s626 2,595
78 3 1,425 4,934 2,016
79 3 1,47C 5,647
81 1 478 1,301
82 1 337 2,503
83 1 879 2,121

TOTA~ 430 S 299,125 S 54,225 t 1,396,831

SUMMARY

NC CPTYUN 384 3 269,933 s 4S,S87 3 1~2~4,816
OPTtON 1 29 14,115 4,242 71,638
OPiION 2 2 1.278 5.387
OPT IOPI 3 11 11, 388 43 s449
OPTIUN 4 4 2,407 11~541

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABL E 4

THE NUMSER AND ANNUA~ RETI [tEMfNT ALLOMiANGES
OF BENEFICIARIES OISTRIBUTEO BY

AGE AS OF JUNE 30,19T4

SERVIC E RETIREMENTS

CLASS B

Mi C~M E N

CO~iTINUEO

ANNUITY PENSIOh PENSION
RESERVE ACCUM RESERVE

AGE NUMBER FUND FUNC FURU

WITHOUT OPTIONAL MODIFICATION

62 1 S 324 S 2s676
65 1 2,135 6,758

Tt~iAL 2 S 2,459 S 9,434

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABL E 5

THE NUMBER ANO ANNUAL RfTIREMENT ALlOiiANCES
OF SENEfIGIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,1974

SERVICE itETIREMENTS

ELECTIYE OFFICE~ZS

MEN HOMEN

AGE NUMBER AMOUNT NUMBER AMOUNT

63 2 s 2,200
64 2 2s 893
65 2 3s025
67 2 2,391
68 2 5,067
T~ 1 192~Q
71 1 1,000
73 1 2,475
74 1 1,400
75 1 1,142
76 3 4,5T1
78 1 E 2,500
~u z 2.eoo
85 1 2,000

TOi'AL 2i i 32,164 1 3 2,500

SUMMARY

NU OPTIUN 15 i 21,588 1 t 2,500
OP7ION 1 3 4,192
OPTIUN 2 3 b,384

SPEGIAL PENSIONS OftiLY NHICH ARE FINANCED
UfV PAY-AS-YOU-GO 6ASIS

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABLE 6

THE NUM6ER AND ANNUAL'RETIREMENI ALLOHANCES
OF BENEFICIARIES DISTRIBUTEO 9Y

A6E AS OF JUI~E 30,1974

SERVICE RETIREMEN7S

TEACHERS

EXCLUDING THOSE RETIRED
UNDER GH 2101 P L 1948

kOMEN

ANNUITY PENSION PENSION
RESERVE ACCUM RESERVE

AGE NUMSER FUNO FUNO FUND

ilITHOUT OPTICA'Al MODIFICATION

88 1 S 337 ~ 2,663
69 1 294 2,706
94 1 378 2,312
95 1 449 2,551
103 1 267 2,733

TOTAL 5 S 1~725 ~ i2~965

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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'fABIE 7

iNE NUMBER AND ANNUAL RFTIR.EMENT ALLGi1ANCES
OF BENEFIGiARIES OISTRi8~T~0 SY

AGE AS GF JUkE 30,1974

ORDINARY ANO ACCICEkTAL
DISABIIITY ~RETIREM~ENTS

CLASS A

M+E N

ANN~I7Y PENSIGN PENSICN
RESERVE ACCUM RESERVE

A6E NUMBER FUhD FUNC FUI~D

38 1 t 48 S 2~460
40 2 255 8,680
44 1 39S 3,780
48 2 338 4,269
4y 1 57 3,077
50 1 724 2,111
51 2 774 7,851
53 i 281 1,Ob9
54 2 2T6 5,282
55 1 1,342 2s379
56 1 299 4,088
57 2 973 4,488
58 1 54C 2,460
59 3 1,942 7,063
60 2 955 5•561
61 2 747 4s072
62 2 764 3,14~
64 2 223 4, I57
66 1 47~r 1•361
67 1 384 1,696
68 2 494 3,964
69 2 955 5s659
70 1 $6 1,554
T1 1 101 3,233
T2 3 1,199 4~905
73 1 761 1,922

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 7

THE NUMBER AND AkNUAI RETIREME~T ALLC1~AkCES
OF BENEFIGIARIES DISTRIBl:TEO BY

AGE AS Lf JUkE 30,1974

ORDINARY ONG ACCIQEt~TAL
ClSABILITY RETIREMENTS

ClASS A

ME N

CGNTIIVUED

Al~AIIiITY FE~iSIG~ PE~SI~N
RESERVE ACGIiM RESERYE

AGE NUMBER FUND Ft;NC FUNO

76 1 S 1C3 S 2,280
77 2 95G 5,698
78 1 37 914
79 1 57 653
84 1 252 2,068
86 1 3 1~042
87 1 157 S 2,713

TOTAL 49 i 16,999 E 2~713 f 112,941

SUMMARY

NO OPiION 44 S 15,563 S 2,713 i 106,625
OPTION 1 4 67~ 4,394
OPTION 2 1 761 1s922

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TA81E 7

C 7HE NUMBER AND ANNUAL RETIREMEkT ALl.CMAt~CES
O~ BENEFICIARIES DISTRI8UTE0 8Y

~

A6E AS GF JUNE 30.157~i

OROINARY ONQ ACCIDEATAL
DISABILiTY RETIREMEN75

C CLASS A

~t i~ ON EN

L
GGNTINUED

~ AhNUITY PENSIGh PEtiSIGN
RESERVE ACCUM RESERVE

AGE NUMBER FUNO FUNG Ft1H0

C aT i s e~ i 2,914
48 1 114 3,096
49 1 158 1,588~
53 1 122 2s942
55 1 334 1,406
57 1 4S4 1.586

n 60 1 342 1,385
L~ 61 1 83b 2,539

72 1 471 1,630

[; TO~AL 9 t 2,957 S 19,086

L SUMMARY

~1 AlG GPiI UN 8 S 2 s 623 t 17 s680
U OP7IaN 1 1 334 1,406

D
~
D
C
~
G
~ GEORGE B. BUCK CONSULTING ACTUARIES. INC.



C TABIE 8

C THE NUMBER ANO ANNUAL RETIREWE(!T AIIONANGES
OF BENEFICIARIES OISTRI8UTE0 BY

AGf AS OF JUNE 30,1974

C OROINARY AND ACGIOEhTAL
DISABILITY RETIREMENTS

~ GLASS 8

ME N

~, ANNIiITY PEiV5I0N PENSION
RESERVE ACCUM RESERVE

~ AGE NUMBER FUND FUNO FUNO

33 1 S 466 ~ 6,433
38 1 509 6,463
39 1 94 388
40 1 207 2,193
41 1 684 6,101
42 1 170 3 ,184

C 43 2 1,567 12,536
44 5 2, 818 26,433

~
45
46

1
2

657
1s042

6 ~769
8,271

47 2 1,357 10,352
48 2 1.085 10,433C 49 4 3• 240 23,987
50 3 b20 1Os114
51 1 787 6,517

n 52 5 3,980 25s931
~ 53 2 421 6,378

55 4 3,385 18,470
57 2 2,247 11s837

~ 58 1 172 2,563
59 1 1,157 5.153
60 3 1,009 8,106
61 2 1•442 7s739~
62 1 830 4,337
64 3 1,472 9 s462

n 66 3 S 21 7, 348
' v 67 4 4,157 16,844

68 1 626 2,907
69 2 816 6,035

~ 70 2 572 5,531

~

~

C
f
L1

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 8

THE 1~1MBER AND ANNUAL RETIREMENT ALL~WANCES
OF BENEFICiARIES OISTRIBUTED 8Y

AGE AS rF JUNE 30,1974

ORDINARY AND ACCIDEhTAI
DISABILITY RETIREMENTS

CLQSS B

ME N

CONTINUED

ANNUITY PERSIOR PENSION
RESERVE ACCUM RESERVE

AGE NUMBER FUND F11N0 FUNO

li 2 s i,oz~ a 1U,26b
7'L 1 217 S 2,443
73 3 81b 2,757 5,17T
75 4 975 2 s 045 7,200
76 2 420 4,910
77 2 556 2,6U9 2,065
78 1 238 2,422

TOTAL. 79 S 42,658 ~ 17,677 S 3C3,032

SUMMARY

NU OPTION 49 ~ 18s867 S 17,677 t 156,31b
OPTIUN 2 1 li3 1,096
OPTION 3 1 1,3Q4 5,05T
OPTION 4 28 22,374 140,563

GEORGE B. BUCK CONSULTING ACTUARIES.- INC.
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TABLE 8

7HE NUMBER ANO ANNUAL RETIREME~T ALLOwANCES
OF 6ENEFICIARIES QISTRISIiTED 8Y

AGE AS Of JUNE 30,1974

ORDINARY AND ACCIDENTAL
D I SABI LITY RET IREMENTS

GLASS 8

WOMEN

COAfTINUED

ANNUITY PENSION PENSIaN
RESERVE ACCUM RESERVE

AGE NUMBER FUND FUND FUNO

NITHOUT OPTIONAL MODiFICATION

53 1 S 130 ~ 3•752
54 1 53b 4.329

TOTAL 2 S 66b s 8,081

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABIE 9

THE NUMBER ANO AkNUAL RETIREMEhT ALLOMAhCES
OF BENEfICIARIES DISTRIBI.sTEO BY

AGE AS C~F JU(tE 30,1ST4

OROINARY eND ACCIDEI~TAL
OISABILITY RETIREMENTS

7EAGHERS

EXGLU~ING THO~E RETIRED
UNDER GH 2101 P 1 1~48

1►CMEh

ANNUITY PENSIC~ PEhSIGN
RESERYE ACCUM RESERVE

aGE NUMBER FUNO fUt~C FU~O

IiITHGUT i7PTI0~AL MOCIFICATIGh

b9 1 S 81 S 1,759
74 i 15Z ~ 2,388
82 2 519 2,780 2,701
83 1 134 1,456
84 1 182 2,198
85 1 19Z 2,298

TOTAL 7 S 1 s260 t 7, 461s s 8,114

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 10

THE AIUMBER AND ANNUAL RETIREMENT ALLCWANCES
OF BENEFiCIARIES DISTRIBUTED BY

AGE AS OF JUNE 30,1974

WOMEN DEPENOENTS IN REGEIPT Of
ORDIPIARY ANO ACCIOENTAL DEATN BENEFITS

ANNUITY PENSIOA PENSION
F~ESERVE ACCUM RESERVE

AGE NUMBER FUND FUNG FUNO

27 1 t 3,333
44 1 2,612
46 1 3 , 505
47 1 4,292
49 1 S 589 2,815
51 1 661 1,151
52 2 555 5,117
56 2 890 2,881
58 1 556 927
59 i 850 2,963
60 1 512 7b9
61 4 1,325 b,b37
62 2 1,525 3s877
63 2 179 1,492
64 4 2,806 7,382
65 4 3,132 4,123
66 2 1, 044 2, 703
6 T 1 542 1, 525
68 4 551 S 1,670 6,301
69 1 710 2,415
70 3 624 3,COG 3,414
74 3 678 4,518
77 1 1,220
78 1 3,000
79 1 2,490
80 1 2,340
82 1 851

TUTAI 48 S 17,773 S 7,670 S 81,653

I(d ADDITION THERE IS 1 MALE DEPENDENT IN RECEIPT
UF SENEFITS OF S 378 FROM THE Atd~UITY RESERVE
FUND AIVU S 374 FROM THE PENSION RESERYE FUNO

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABLE 11

THE NUMBER AND ANN~AL RETIREME~T ALLCIdA~CES
OF BENEFICIARIES DISTRIBUTEO BY

AGE AS CF JUNE ~0,19T4

WOMEN BENEFICIARIES Of DECEASE~ MEMBERS

ANNUITY PfNSION PENSION
RESERVE ACCUM RESERYE

AGE NUMSER FUND FUNC FUND

53 1 i 3,27t~
58 1 3 320 554
62 1 300 6b9
64 2 939 2,702
65 2 566 1~171
66 2 679 2,426
69 1 b33 1,757
70 1 540 981
74 1 386 276
77 1 439 S 1,410
78 1 476 420
83 1 1,195 1,273
84 1 452 1s397
88 1 308 1,452

iOTAL I7 t T,233 S 1,410 ~ 18,356

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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Tae~E i2

THE NUt~ ER ANO ANNUAL RETIR~~4EkT ALLCkANGES
OF SENEFICIARIES DIS7RI84TE0 8Y

AGE AS Gf JUhE 30,1974

SERVICE RETIRfMENTS

TEACHERS

RETIREC UNOER CH 21G1 P l 1948

KEN

ANNIiITY PENSIGAI
RESERVE RESERVE

A~E NUMBER FUND FlitiG

b6 1 t 253 t 171
67 2 400 262
69 1 251 183
71 4 1,521 l,li2
72 1 540 337
74 1 258 183
75 1 259 172
76 2 1,155 8~9
77 2 796 614
78 2 485 375
82 1 34Q 317
84 1 415 387
85 1 292 283
90 1 538 463

TOTAL 21 ~ 7,507 S 5~668

SUMMARY

NO OPTION 15 t 5,171 ~ 3,738
OPTIUN 1 6 2s336 1s930

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TABLE 12

THE NUMBER ANO ANNUOL RE7IREMEkT ALLCMANCES
OF BENEFIGIARIES CISTitIBUTED BY

AGE AS aF JUNE 30,19T4

SERYICE RETIREMEA`TS

TEAGHERS

RETIRED UNDER CN 21G1 P L 1948

MGMEN

CCNTI~iUEQ

~Nh~ITY PEkSICN
RESERVE RESERVE

AGE NUMBER FUNO FUND

59 1 t 101 S 48
b3 2 23 8 152
67 4 754 548
68 3 699 486
b9 5 I,475 1,081
70 6 2sG33 1,492
71 5 1,557 1 •121
72 2 602 405
73 3 1,011 718
74 3 1,249 953
75 3 1,015 761
7b 4 1,358 1,054
77 3 985 758
T8 4 1,582 1,415
T9 2 1.055 982
80 6 2,559 2,065
81 2 931 875
82 6 1•764 1,651
83 6 2,QG7 2,0~2
84 5 2s334 2,323
85 2 611 800

GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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TA6LE 12

7HE NUMBER AND ANNUAL RETIREMEkT ALLCiiANCES
OF BENEFICIARIES OISTRIBUTED 8Y

AGE AS GF JUNE 30,1474

SERVICE RETIREMENTS

T EACHERS

RETIRED UNOER CH 2101 P l 1948

kC~lEN

CONTI~fUEO

ANNUITY PEIvSICk
RESERVE RESERVE

AGE NUMBER F~NO FUN[3

86 2 S 6Z9 S 774
87 6 2,137 2,463
88 1 464 588
89 1 452 551
91 1 391 460
93 1 397 367
95 1 374 337

TOTAI SO t 30,864 ~ 27,280

SUNMARY

NU OPTION 48 t 18,52~ ~ 16,214
UPTION 1 42 12,33~ 11,Ob6

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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TABIE 13

THE NUMBER AND ANNUAL RETIREMENT AILGMANGES
OF BEN~FIGIARIES GISTRIBI~TED 8Y

AGE AS Cf JUNE 30•1974

DISABILITV RETIREMEkTS

iEAGhERS

RETIREO UNDER CM 21C1 P l 1948

kt~4Ek

ANNIITY ~FNSIGh
RfSERVE RESERVE

AGE NUMBFR fUNQ FUR~C

NITI•iOUT OPTIG~AI MGCIFICATICN

75 1 t 241 t 180
81 1 255 481

TOTAL 2 S 496 t 661

GEORGE B. BUCK CONSULTING ACTUARIES, INC.


