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$ South Carolinag Retirement Systems

V PURVIS W COLLINS COLUMBIA, S. C. 29211

i Diagcrom

i December 11, 1987

Honorable Carrolt A, Campbelt, Jr, Governor
and )

State Budget and Control Board

State of South Carciina

-

‘t Gentiemen:

\ The Comprehensive Annua! Financial Report of the South

& Carolina Retvirement Systems for the fiscai year ended June 30,
1987 is submitted herew! th, This report contains Information on
the four retirement pians administered by The State of South '

i Carolina; the South Carollina Retlirement System providing coverage

{ for empltoyees of the State, pubiic schooils and other poiitical
subdivisions; the Pollce Officers Retirement System providing

' coverages for poillcemsn and f{lrsmesn; *ths Gesansrs! Asssably

‘; Retirement System providing coverage to members of the General
Assembly; and the Judges and Sollicitors Retlrement System
providing coverage to the State jJudges and solicltors,

This report conslists of flve sections, The Introductory
Section contalns the Dlrector's letter of Transmif?al, an
organizational chart of the Agency and description of
rasponsibilltlies for each section and a summary of current
iegislative changes, The Flinancial Section contains the
tlnanclal statements of the retirement plans and refated
schedules, The Actuarla! Section contains a summary of plan
provisions for each System and schedules ot actuarial statristics.
The Statistlcat Sectlon contains varlious tables and schedules of
signiflcant data related to the Systems, The Investments Section
contalns schedules of Investments, Investment growth as well as
the report from the State Treasurer,

) FINANCIAL REPORTI NG

The year ended June 30, 1987 marked a mllestone in the area
of flnanclal reporting for the Systems, For the flirst time, the
Systems Iissued combined financlal statements on a GAAP basls,
Extenslve modiflcations were made in our flinanclal accounting



systems and procedures In ordor to comply vlfh GAAP roqulromonts.
including the early Implementation of Governmental Accounflng
Standards Board Statement #5 entitled "Disclosure of Pension
information by Publilic Employee Retirement Systems and State and
Local Governmental Employers™, Modiflcatlons of our accounting
systems were primariiy in the investment accounting area wherae
accruals ot Interest income were not made in the past and

PO Y L Ae £ & _ o

adoption of the effective interest method of amortlizing premiums

and accretlion of discounts on fixed lncome investments, The net
effsct of these adjustments was not considered matrterial and was
reftected within operations of the current fiscal yeoar, Al though
the Systems sre audited on an annuai basis, 1987 marks the flrst
year that our annual! report has contained the report of our
Independent accountants,
ASSETS AND INVESTMENMTS

Tatal assets, on a combinsed basis sxcsedsd $5 biiiion this
year, In 2 period of ten years we have seen the Systems grow
from under $2 blillon In total assets to Its pressnt polnt,

Through the continued conservative lavegtmant policles of
the Systems we continue to reflect a steady growth [n our
porttotios, largely uneffected by thae equity market fluctuations

of recent months, Seidom has the Importance. of the "preservation
of principal” philosophy been more evident than in the past faew
months,

REVYENUES

In order for a retirement system to properiy fund the
payments of retirement benetits In fyture years, It is necessary
to accumutate funds on a regular and systematic baslis. There are
three principal sources from which the Systems derlve revenues:
employee contributions, employer contributions, and earnings on
inves tments, Inves tment earnings in the South Carolina
Retirement System and Pollce Officers Retlirement System continue
to provide In excess of 50% of the total new funds flowing into
the Systems,

otal revenues for the South Caroiina Retirement System rose
from $820.6 miition for 1986 to $845,9 mlillion for 1987, The
Pollics Qftlcsrs Rstirsment System sustained revenue growth from
$78.3 mitlilon In 1986 to $79,3 million In 1987.

Contrlibution rates for both employses and employer; remained
unchanged during the fiscal year ended June 30, 1987, However,

effective July !, 1987 employer contribution rates under the PORS
ware raeaduced dua to tTha nnar-llnnldnfinn e *ha nriar service

,,,,,, due o tha uldation of the pricer serv
| fablilty under the System, We also reduced the group Iite
insurance rates, effective July 1, 1987, due to the excel!llant

experience of the programs and the accumulation of reserves.
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EXPENSES

Expenses of the Systems consist primarily of payments of
maonthly annuities to retlred members and thelr beneflclaries and
the refund of member contributions upon termination, Other
programs administered by the Systems include a group tite
Insurance ptan for both active and retired members, and an
acclidental death plan for poilce officaers, Total annulty

payments, including supplements, increased from $191 mlillion in
1986 to $216 mittlon In 1987, a growth of $25 miliion or 153,1%.
FUNDING

The overall objective In the funding of any retirement

S

system is To accumuiate sufficient funds to pay benefits when
due, The Systems continue to make steady progress and improvemen

in the level of funding, thereby assuring afl participants of th
continued financial stability of the Systems.

The unfunded accrued lTabllity and remalning jiquldation
perlod for each System st June 30, 1986 (most recent compieted
valuatlon) was as follows:

SCRS PORS GARS JSRS
Unfunded accrued Illabl !ty $825,87 £16,1612 $7,882 $18,60
(in thousands)
Remaining tligquldation
period (years) 17 2 20 3
Beginnling with the June 30, 1986 valuatlion, Ilabilitlies for

cost-of-tiving Increases for retirees and active members eliglibl
tor retlrement were included in the valuation results for the
SCRS., These I|labilltles were previously included In valuations
of the PORS,

ACKNOWLEDGMENTS

The completion of this report reflects the combined effort
of the System's statt, it Is intended to provide comprehensive
and rellable information about tThe Systems and as a means of
determining responsible stewardship for the assets held for our
membership,
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| would Iike to express my gratitude to the staf¢, th
consuitants, the Board and to tThe people who have dlligent
worked to assure the continued responsibie and successful

operations of the Systems,
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Respectively submi tted,
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ORGANIZATIONAL DESCRIPTION:

The structural organization of the Agency Is deplicted on the
chart shown on the facing page, A brlet description of the
primary functions performed by each department foliows:

Fina

o aii receipt and disbursements, Iinvestment accountin
financial accounting records, and tfinanclal controi of

member comntribution records, Responsible for maintenan

of financial records over al| insurance programs,

Member Accounts Sectlon - Responsibie for flnancial control
cver al!l destal! membssr comtribution records,

Benefits Pavro!! Sactlion Responsibie for the disbursement
of monthty annulty payments to all retired members,

Field Services Section - Primary functions are to
governing bodles of varlous entit!les

SNSsiGSi ng < aintﬂg
coverage under one or more of our programs and mee ng with
emplioyers concerning raporting procedures and policles,

insurance Benefits Division:
Research and intervention Section -~ Responsible for
performing research and evaluation functlions over
Insurance programs and preparation of statistical
information as well as evaluatlion of the insurance
programs,

Operations Section =~ Responsible for the enroliment of
employees and changes in coverage of all participants i
the various available insurance coverages,

Customer Service ~ Responsible for providing counselling
services to participants of various heal+h and dental
pr"ogr'ams.

a2
-

ormatioan Services Division:
Oata Processing Section - Responsible for the deslign,
implementation and controi over aii automation
applications within the Agency.
Records Department - Rasponsible for the processing of
applications of new employsers regquesting participation
in the Systems as wel! as the enroliment of all new
members and maintenance of complete historica! records

of each member,

Service Sectlon - Responsible for the compiling and aut
mation of retirement service credit for all members of
Retirement Systems,

o

ci
Accounting Section - Responsible for maintenance of records
f

9.,
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n
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+ha

a4 8



——

———

S I— AE——

Counseling & Refunds Division:
Counsetltling Sectlon - Responsibie for counseling members

relatimg to retirement, and processing al! retirement
documents upon actual retirement of a member,

Refunds Sectlion - Responsible for the disbursement of lump
sum payments to members who terminate covered empioymen t
prior to retirement,

Pre-Retirement Section - A section with the overall objec-
tive of better preparing the membership for retirement
through conducting semlnars and meetings with emplioyer
fepresentatives covering areas such as planning for economic
security, health and safety, housing and meaningfu! use of

b owm o
1 Mg
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CURRENT LEGISLATION

. ‘the foiiowing amendments were enacted during the 1987 Session of
\// the General Assembly,

M\ :

\) R71 Authorizes members of the Pollice Offlcers Retirement System
to estasbiish credit for out-of-~state service In the publle
sector,

R113 Authorlizes members of the Police Officers Retlrement System
te establish In-staste non-member credit under the police
system provided it had never been credited under another
South Carolina systam, :

R139 Authorizes an early retlraement plan for public Institutions
of higher education,

R70Q

Authorizes an Optional Retirement Plan for teaching and
administrative employees employed on ar aftar July 1, 1987
In public supported four-year and post graduate Institutions
of higher education,

The following amendments were Included In the 1987 State
Approprliations Act:

L

Increases earnings Ilimitation from $8,000 to $8,500 . The
month followlng the month in which a retiree earns In
excess of $8,500 under covered employment during a fiscal
year, the retlirement benefit iIs discontlinued during the
remalnder of the fiscal yeoar, Covered employment is work
for an employer partlicipating in the South Carolina
Retlrement Systems.

Au+horiies the Retirement System tTo administer a Section
125 Cafeteria Plan,

Also, tocal units of government are authorlzed to administer
their own Caftesterlias Plans,

The Amendment speclflically states retlrement contributlions
and benefits shall not be reduced as a result of a

Cateteria Plan,

Retlrees who retlired on July 1, 1986 or before wl!li recsivs
a 4% increase on July 1, 1987, .The statute provides [ f the
CPIl increases at least 3%, the cost-of-tiving incraase wil]
be 4%, if the CPI Is less than 3%, the cost-of-living

wil)l equal the CPI| increase.

The General Assembiy amended the statute for July !, 1987
only; the 4% cost-ot-llving increase will be granted
Ilrrespective of the CPi{ Increase,

10
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December 1, 1987

The South Carolina State Auditor's Offlce
Cotumbia, South Caroilina

We have examined the combined financial statements of the Pension
Trust Funds of the State of South Caroilna as of and for the year
ended June 30, 1987, as listed in the table of contents,. Our
examination was made in accordance with generally accepted
audliting standards and, accordingly, included such tests of the
accounting records and such other auditing procedures as we
conslidered necessary In the circumstances,

s described in Note 1, the combined financlal statements present
nly the Penslon Trust Funds of the State of South Carolina and

|
are not infended- to present fairiy the financiali pcsifion and
results of operations of the State of South Carolina in
conformity with generalily accepted accounting principies, As
described In Note 7, the Pension Trust Funds of the State of
Scuth Carcllins hsvs extensive transactlons and reltationships with
other departments, funds, and account groups ot the State of
South Carclina,
In our opinlon, the combinaed flnanclal! statements reterred *to

above present fairly the financlal position of the Penslon Trust
Funds of the Statae of South Caroclina at June 30, 1987, and the
results of those funds' operations and the changes In thelir
tinanciat position for the year then ended, In conformity with
generally accepted accounting principles applied on a basis
consistent with that of the preceding vear.

The Required Supplementary tinftormation on pages 26 and 27 Is not
a required part of the basic financial statements but Is
supplementary intormation required by the Governmental Accounting
Standards Board, We have appiied certain !imited procedures,
which consisted princlpaliy of Inguiries of management regarding
the methods of presentation of the supplementary information,
However, we did not audit the iIntformation and express no opinion
on It,

—
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December 1, 1987

The South Carolina State Audlitor's Office
Coltumbia, South Carolina

Page 2

Al 4

Qur examination was made for +he purpose of forming an oninlon
the combined financial statements of the Pension Trust Funds of
the State of South Carolina taken as a whole. The combining
indlividuvail fund flinancial statements |isted in the table of
contents are presented for purposes of additional anatysis and
are not a required part of the combined finmanclal statements of
the Pension Trust Funds of the State of South Carolina, Such
information has been subjected to the auditing procedures applied
in the examinatlion of the combined financial statements and, In
our opinlon, is fairly stated In ail material respects In
relation to the combined financial statements taken as a whole,
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7 /ji/~- COMBINED BALANCE
\ 9 v SOUTH CAROLINA RETI RETIREMENT
WA PENSION TRUST FUN
VK ) JUNE 30,

/ \ Assets

Investments, at amortized cost:
Short-temm investments
United States Government securiti
United States Goverrment agencies and

government-insured securities
Corporate bonds
Financial and other

Total investments

Deferred yield adjustment for
securicy exchanges

Receivables:
Contributions
Accrued interest
Cash
Total assets
Liabilities and fund balances
Ligbilities

Fund balances:
Emplavee find

e ol

Employer tund
Group life insurance fun

Accxdental death fund

Total fund balances

Total liabilities and
fund balances

See notes to financial statements.

14

T SYSTEMS

$ 339,270,146
2,151,581,445
913,806,133
1,290,698,379
271,798,886

N
o
—
=~
~J
i
N
~J
~J

-
-

51,621,257
84,332,380

3,346,884
$ 5,307,930, 787

$ 1,130,147

1'3lr Anf\g
3,909,437,148
48,335,077

3,009,086
3,306,800,640

l )

$ 5,307,930,787
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TATEMENT OF REVENUES, EXPENSES, AND
CHANGES IN FUND BALANCES

TH CAROLINA RETIREMENT SYSTEMS

)
b

"3?

i
» b=t B -
ratir g revemies:

Employee contrl.but:l.ons

State dena

[ — L

reyana

umﬂcut UHFLUJCCO
Public school employees

Other nnhf- cal subd

S e A e STLARIN

employees

Fmplover contribution

State department employers
Public school employers

Other political subdivision
employers

Supplemental retirement benefits
funded by the State

Investment income

Total operating revermes

n

Uperating expenses:
Refunds of contributions
to members

Regular retirement benefits
Supplemental retirement benefits
Group life insurance payments
Accidental death benefits
Administrative charges

Total operating expenses

Net income

Fund balances at begimning of-

ra v
J - Chd,

Fund balances at end of year

See notes to financial statements.

PENSION TRUST FUNDS
YEAR ENDED JUNE 30,

15

1987

] 75,796,426
69,698,544

27,260,740
106,051,598

89,778,667

20

39 bl
JO, 44 /

N
wn
wn

b4

8,390,708

518,715,910
Q

Ly F 12y 100

29,703,791
207,337,948
8,390,708
7,080,231
288,755
3,880,224
681,

677,233,511

4,629,567,129

$ 5,306,800,640




N C STATEMENT OF CHANGES IN FINANCIAL POSITION
Y, )é/ g SOUTH CAROLINA RETIREMENT SYSTEMS
1

N
AN

(%)

-]

]

DRAMCTNAA MOITOM Trravss

, ‘v /,. \ TLINDOLUN LRUODL FUNDD
y/; 1 YEAR ENDED JUNE 30, 1987
‘ 1

| Sources of working capital:
Operations - net income $ 677,233,511

Net increase in
working capital $ 677,233,511

———————

Elements of net increase
in working capital:

Cash $ 3,005,468
Inves tments 621,866,434
Deferred yield adjustment (34,485,153)
Receivables 87,976,909
Accrued expenses ( 1,130,147)

Net increase in

working capital $ 677,233,511

See notes to financial statements.

16




A - NOTES TO COMBINED FINANCIAL STATEMENTS
éa ]/)( SOUTH CAROLINA RETIREMENT SYSTEMS
/)&, % PENSI1OM TRUST FUNDS
l '

= BASIS OF PRESENTATION AND SUMMARY OF SIGNIF|ICANT ACCOUNTING POLICIES:

co ned pension trust fung financiai sfafomenfs present the Balance
Sheet, Statement of Revenues, Expenses and Changes in Fund Balancesi and
Pel d

nanges in Financial Positlon of the foliowing entities:

(2]
r

Tirement System (SCRS)

Ilce Officers Retirement System (PORS)
for Members of the General Assembly
of the State of South Carollna (GARS) -

- Retirement System for Judges and Solicitors of the State
of South Caroclina (JSRS)

Each System operates on an autonomous basis; funds may not be transferred
from one plan to another or utiiizsd for any purpose other than for the
benefit of each Ptan's participants. The SCRS and PORS are cost-sharing
muitiple-empl oyer plans. The GARS and USRS are considerad single~-employer
pltans,

The pension trust funds are Included in the financlal statements of the
State of South Carolina,

Financial statements are prepared on the accrual basis of accounting in
accordance with Natlonal Council on Governmentat Accounting Statement 1,
Financlal statement disclosures are prepared in accordance with standards
estabiished by the Governmentai Accounting Standards Board Statement 5,

{nvesTment s~ investments are valued at amortized cost, The Systems
amortize bond premlums and accrete bond discounts using the effectlive Interest
mathod, Sscurities and securities transactions are reflected in the financiai

*

rade-date basis,

Gains and losses on bong exchanges are accounted tor under the deferral
and amortization method whereby net gains and iosses on bond exchanges aro
deferred and amortized on 2 straight-iine basis over the shorter of the Ilfe
of The bond sold or purchase « Any gains or losses arising from non-exchange
bond transactlions are not de erred and are recognized as current year
investment income. Investment Income consists of interest earned during the
year, amortization of premiums and accretion of discounts, and amortization of
the deferred yield ad justment on securities exchanges and gains/losses on non-
exchange bond transactions, '

butions are reported on the

Contributions - Employee and employer contri
s receivable are coliected

accrual basis, Substantialiy ai) contributic
within 30 days of year end,

("]}
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Accrue_d_ expenses ~ Retirament and annulty benefits and group life
tnsurance claims are recorded on the accrual basis of accounting,

2- DESCRIPTION OF PLANS:

The South Caroiina Retirement System was established, effective Juty 1,
1945, pursuant to the provisions of Section 9-1-20 of +he 1975 South Caroiina
Code of Laws for the purposes of providing retlrement al lowances and other
benefits for teachers ang employees of the State and pelitics!l subdivisions
thereof,

The South Carolina Pollce Oftflicers Retirement System was establlished,
eftective July 1, 1962, pursuant to the provislions of Sectlon 9-11-20 cf ths

Code of Laws for the purpose of providing retlrement al lowances and other
benefits for police officers and firemen,

Irement System for Members of the General Assembly of the State of
@rosina was created, effective January 1, 1966, pursuant to the

ons of Section 9-9-20 of the Code of Laws to provide retirement

other benefits for members of the Generai Assembly,

®
)
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The Retiragm
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tor Judges and Solicitors of the State of South
tive July 1, 1979, pursuant to the provisions of
of Laws for the purpose of providing retirement
its for judges and solicitors,

f

o
n

e
Carolina was created c
Sectlion 9-8-20 o¢ +h

allowances and other b

o OO0 w

om
fe
of

A brief summary of beneflt provislons, ellgibllity eriteria
and vesting is presented below:

MEMBERSHIP:

SCRS - Generally aii employeas are regulred +o participate
in and contribute to the System as a condition
of employment,

PORS - Generalily all full time employees whose principle
duties are the preservation of pubiic order,
protection or prevention and control of propgrty
destruction by fire are required to participats
In and contribute to the System as a condition
of employment,

GARS - Ai il persons are required to participate In and

contribute to the System upon takling office as
a member of the Genera) Assembly,

JSRS - A1) solicitors, Judges of a Clrcuit or Family Court

u The Court of Appeals and Supreme
red to participate in and contribute
ém upon taking office,

" 4
[+

3 Jus of
Court are requi
+

PENSION BENEFITS:
SCRS - Monthly penslion payable at age 65 or 30 years

18



credited service regardiess of age,

Reduced pension

benefits are payable as early as age 60, Member is
vésted for a deferred annuity with 5 years service.

PORS ~ Monthly penslon payabie at age 55 with minimum 5
years service or 30 years credited service regardless
of 3ge., Reduced pension benefits are payable as
early as age 50, Member Is vested for a deferred
annuity with 5 years service.

GARS « Membaer is eligible for a monthiy p
or 30 years of credited service,
'Y

for a defarred annulty with 8

ension at age 60
Member Is vested

y&ars service,

JSRS - Pension benef!t payable 2% 252 72 with 16 years
service, age 70 with 15 years service, age 65
with 20 years service or with 25 years ssrvice

regardless of age,

Membership, benefits and employee ang emplover contribution regul
are prescribed In Title 9 of the S.C, Code of Laws of 1976 (as amended).

re

monts

The number and types of employers contributing to each Svsfem and the
annual payroll of each type for the year ended June 30, 1987 are as follows:

State® School Other Total
SCRS '
Number of Employers 166 t 363 640
Annua! Coversd Payroii
(000's omi tted) $ 1,208,697 $1,224,183 $386,303 $2,819,183
Average Number of
Contributing Members 59,450 66,751 27,330 153,531
PORS
Number of Emptoyers 34 178 212
Annual Covered Pavrol|
(000's omitted) $116,098 $115,663 $ 231,761
Average Number of
Contributing Members 6,272 6,570 12,842
GARS
Number of Empioyers 2 2
Annual Covered Payrol|
(000's omitted) $ 2,312 s 2,312
Average Number of
Contributing Members 170 170

19



JSRS

Number of Employers 2 2
Annual Covered Payroil
(G00is omitted) $ 7,375 S 7,375
Average Number of
Contributing ﬁembe{s 104 104
#Note: Each State Agency is’ considered a separate employer for
reporting purposes.
Based upon the most recent complete actuarial vailuation (June 30, 1986)
the membsrship of the System was as follows: )
SCRS PORS GARS JSRS TOTAL
a) Retirees and
beneficiaries
receliving benefits 32,742 2,045 SRR 54 34,952
Terminated empl oyees
entitied to benefits
but not yet
receiving them _79,141 3.704 98 - 82,5453
111,883 5,749 209 54 117,895
b) Fully vested
active employees 86,877 5,676 41 66 92,660
Nonvested actlve
emp | oyees 62,660 6,429 160 37 69,286
149,537 12,105 201 103 161,946
26!1420 17,854 410 157 279,841

3- ACCOUNTING CHANGES:

Ef fective for the flscal! year ended June 30, 1987 the Systems made the
tollowlng accounting changes:

Adap ne stfective interest method for amortization
of premiums and discounts on Investm ments, Prlor to this
change, the straight-line method was used to amortize

premiums and discounts,

b) Adoption of the accrual basis of accounting for
recognition of investment fncome, Prior to this

LERE BN | 1 LRI -3

change, the cash baslis of accounting was used to
record Investment earnings,

20
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Prior to this

€) Adoption of the accruai basis of accounting for pension
benefits and group life insurance claims,
change, ths cash basis of accounting was used to record
pension beneflts and group ilfe Insurance claims,

The net effect of these accountin
1987 wag

fiscal year ended June 30,

accounting changes was reportaed as

year ended June 30, 1987,

4- INVESTMENTS AND DEPOSITS:

The tollowing table presents market valy
All investments are insured or reglster
agent in the name of the State Treasurer as cu

1987,

g changes at the beginning of the

¥3s not considered materlial to the tinancial
position or results of operatlions of the Systems,

-~

w O o

d
+

’
a
-

[+

Fair Market Value
(Amounts In thousands)

£
T

-]

—-—

The net effect of these

Aivestments at June 30
r held by the State or

Sfie

&d justment tTo operations of the fiscal

its

investment SCRS PORS GARS - JSRS TOTAL
Short-term invesiments § 302,817 § 32,346 $ 1,445 § 2,580 339,188
U.S. Government
securlties 2,279,395 197,999 8,172 12,508 2,498,074
Ue.S. Government agencies
and government-!nasured
securlties 898,954 84,198 2,732 1,286 987,170
Corporate bonds 1,186,226 116,093 3,538 5,004 1,510,651
Financial and other ' 270,990 6,566 177 277,733
$4,938,382 $437,202 315,854 § 21,378 - $5,412,816
As prescribed by Statute, ?he-Sfa?a Treasurer is the custodian and
Investment manager of all| Investments and deposits of the Systems, The
Systems may invest in a variety of Instruments Including obiigations of the

United States and
States, certain corporate obdl
loan assoclations and State (]
collaterallzed repurchase agr
committed to purchase up to §
Corpoeration toan pass~through

System, As of June 30, 1987,
the $50 million commi+tment.
30, 1987,

Ai | deposits of the Systems are
securities held by the State or

custodian,

lgatlions, certain
hartered savin
eements. On Aor!) 27

50 mitifon

$18.5 mlilion

21
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Federai

~2
Frirey a3 Or

Insured or collateralized with
Its agent in the State Treasurer's name as

Its agencles and securities fuliy guaranteed by the United

carta savings andg
9s and loan associations, and
the State Treasurer
In Mortgage Guaranty Insurance
certiflcates for the South Caro

[}
www I1F wQat OF

na Retirement
In bids had been confirmed against

None of the transactions were settled as June
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in the past, the State Treasurer has requlired collaterallization of .

repurchase agreements and safekeapling of sscurities That the Systems purchase

through the Federal Reserve's book entry system, Beglinning on June 30, 1987,

the State Treasurer Imptemented additionat procsdures to further strengthen

the Systems! security position, Speclfically, the State Treasurer began

requiring safekeeping of al| investments by a ?h!ré=par%y safekeeping agent,

in addition, the State Treasurer now requires delivery of collateral for
repurchase agreements to the third-party safekeeping

exeep

-
]

«.
o

gs

53— FUNDING STATUS AND PROGRESS:

The pension benefit obtigation as shown In the followling schedule |s the
actuarial present value of credited projected benefits. This Is +he
standardized disclosure measure of the present value of pension benefits,
ad justed for the effects of projected salary increases and any staperats
benefits, estimated *to be Payable In the future as a resuil+t of employee
service To date. The measurs is Intended to help users assess the Svstamg!?

fumAl am ad_a

Tunging STavus on a going-concern baslis and assess progress made In

This is the regquilirad
TTETIUSUsS measurse as prescribed by Governmenta) Accounting Standards Board

This measure Is Independent of the actuarial funding method

" w;

u © CeTermine contributions to the Systems,
The pension bensti+ obiigation was determined based on the actuarial
valuations performed as of June 30, 1986,

Significant actuarial assumptions used to compute the pension benefit
obligations are as follows:

Interest rate ~ 7% per annum, compocundsd annua 4

unded annualliy, effective for ai)
plans,
Salary scales -
SCRS PORS GARS JSRS
a) Infiation 4% 4% 4K L 4
D) Merit or seniority 2% V. 4 1} 4 28

Saiary scales for the SCRS and PORS are on a graded scale based on age, The above
tigures are representative of +hat scale,

Post retirement

benet it increases ~ 43 4% -0- 4%
Ssparations - Rates of separation due to withdrawal, death, service

R
retirement and disability are based upon tables constructed
from past experience of the plans,

22
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Pension benefit obligation ~(based on June 30, 1986 acty

SCRS PORS GARS JSRS TOTAL
(ALl Amounts In Milllons)
Pension benefit obligation:
a) Retlrees and beneficiaries
currently recelving
benet I ts $ 1,920,1  $ 123.4 $ 9.7 $ 26.8 $ 2,080.0

Terminated employees
entitied to benefits
but not yet recelving

T hem 97,1 8,7 o7 106, 5
2,017.2 132,1 10.4 26.8 2,186,5
b) Current employees:
Accumulated empioyee
contributions Inciuding
a!locatsd investment income i,006,1i 62,7 2.3 3.5 1,134,6
Employer-f Inanced vested 400.8 7241 3.4 2.6 478,9 !
Employer~f Inanced nonvested 2,263.4 130,2 5.0 16,0 2,414,6
3,730.3 265.0 1047 22.1 4,028.1
Total pension beneflt
obilgation 8,747.5 397.1t 2143 48.9 6,214,6
Net assets avallable tor )
beneflts, at amortized cost 4,202,4 353.3 13.6 16,3 4,585,6
Unfunded pension benefit
obligation $ 1,545,1 . §$ 43.8 $ 7.5 $ 32,6 £ 1,529.0

Net assets avaiiable for benefits at June 30, 1986 at market value were $4,582.6 mi!!lon

:294L:.0

for SCRS, $395.5 million for PORS, $14.8 mit1jon for GARS, and $18.7 mitifon for JSRS,

6- FUNDING POLICY:

ine actuarial cost method used by the Systems to determine the
contributlions from employers is the projected benefit method with entry age

normai cost and open-end unfunded accrued tiabllity, Under this method the
actuarial present value of tTotal benefits is determined and a percentage Is
-~ +0 alioc

computed to a-uocaTe pension cost to each year as a lavel percentage of
salary, .

The unfunded accrued ltabiltity liquidation perlods at June 30, 1986 were

GARS JSRS
17 years 2 years 20 years 30 years

SCRS PORS

The signiflcant actuarial assumptions used in determining funding

23 '
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sjulremonts are the same as those used to calculate the penslon benb;lf
obligation, except that for tunding purposes, post-retirement benef|+
lncreasas ars oniy anticipated for retired members and members eligible to
retire under SCRS and PORS.
The actuarial value of assets used In this method Is the same as the net
asset values presentad !5 +hs fin

senved in the financiai statements except for the excluslon of

assets attributed to the group life Insurance (SCRS & PORS) and the accidental
death program (PORS),

Al participating

PORS) or annually (GARS

contributlions to the Sy

uired to contribute monthly (SCRS &
ystems, Al required employer
ade in the normal course of business,

Actuarialty estabiished emp!

oyer contribution rates for the fiscal year
ended June 30, 1987 were as follows:
Group
Unfunded Acclidsnta! Lite
Accrued Death insurance
Normal Liabitity Program Program Totai
SCRS
State and Schools 3.74% 3.26% N/ A <30% 7.303%
Local 3.,19% 2,968 N/A «30% 6.45%
PORS 6.19% 4,11% «20% -40¢ 10,90%
JSRS 20,.62% 19.36% N/A «95% 40,93%

Acfuaria!iy established employer contribution amounts for the GARS for
the fiscal year ended June 30, 1987 were as follows:

Normal $ 706,158
Unfunded Accrued Liabllity 657,421
Group life insurance 4,011

Totai $1,367,590

The followling chart shows actual emp {oyee and employer contributions for
the flscal year ended Junse 30, iss87,
Employes % of Empioyer g of
Contributions Covered Contributions Covered
(000's omitted) Payro!lt {(000's omitted) Payroll
SCRS $159,787 5.7% $203,808 7.2%
PORS 12,110 5,28 25,859 11,28
GARS 310 13,4% 1,368 59.2%
JSRS o 549 7.4% 3,018 450,53
Total $172,756 $234,053

Commencing with the June 30, 1986 valuation of the South Carolina
Retlrement System, the liabilities for cost-ot-living increases for r

e38S8s Tor o rees
and active members eliglble for service retirement are included in the
valuation resuits, and the post-retirement Increase special fund has baen
eliminated, The estimated affect of these changes has been to increa the

funding period from 2 to about 17 years and to Increase tha unfunded

n
)
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!1abllity from approximately $130.044 miliion to $825.871 mi)tion. This
change had no effect on contributions or contribution rates, '

The ten year historical trend Iinformation presented Immedlately ¢ tiowing
ent

Note 8 provides Information about progress made in accumulating suffic
assets to pay benefits when due,

I

7- RELATED PARTY TRANSACTIONS:

The pension plans provide pension and other fringe benefits to emp loyees

Cd e Y

of &l! State-agencies. Revenues attributed to these agencies are recorded in
the financlat statements as State department employee and emp loyer
contributions and constitute approximately 45 £ of combined contribution
revenues,

Administrative charges of approximately $3.9 million wers paid to an
internat service fund of ths Retirsment Oivision of the State Budget ang
Controi Board for the administration of the pension plans, in addition, the

plans recelve certain services from other agencies at no cost, primariiy the

Custodtal and related services provided by the State Treasurer.

Contributions receivabie of approximately §17.5
other agencies and departments of the State =

/] a
..... SV JuUunse

n were due from

8- SUBSEQUENT EYENTS:

"

decreased from a totai of 10,3% to 7.3%. This action, based on the
recommendation of an actuarial consultant, was due 1o the near-liquidation o
the unfunded accrued ilability of the Systenm,

Etfective July 1, 1987 employer contribution rataes under the BOR

4
V

N
3.1
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CONSULTANTS

200 Galleria Parkway, N.W. Suite 1060

Atianta, Georgia 30339 404 | 955-2488

. January 25, 1988

State Budget and Control Board
South Caroiina Retirement Systems
Columbia, South Carolina 29211

Gentlemen:

The laws governing the operation of the various Retirement Systems provide
that actuarial valuations of the assets and liabilities of the Systems shall
be made annually for the South Carolina Retirement System and the Police

asssd

Officers Retirement System and no less frequently than biennially for the
General Assembly Retirement System and the Judges and Solicitors Retirement
System. We have submitted the results of the actuarial valuations prepared as
of June 30, 1986, 1In preparing the valuations the actuary relied on data
provided by the Systems. While not verifying the data at source, the actuary

performed tests for consistency and reasonability,

The financing objective of the Systems is that contribution rates will remain
relatively level over time as a percentage of payroll, Contribution rates are
developed using the entry age normal cost method. Book value of plan assets

is used for actuarial valuation purposes. Gaing and logses are

reflected in

the unfunded accrued liabilities that are being amortized by regular annual
level dollar contributions within a 30-year period. The agsumpticons recom-
mended by the actuary are in the aggregate reasonably related to the experi-

ence under the Systems and to reasonable expectations of

experience under the Systems. The following schedules present
the principal results of the valuations prepared as of June

anticipated
summaries of
30, 1986 and

the actuarial methods and assumptions used to prepare the valuations.

on the Systems are operating on an actuarially

aur oot
In our PL

sound basis.

L
Assuming that contributions to the Systems are made by the employers from year
to year in the future at the rates recommended on the basis of the successive
actuarial valuations, the continued sufficiency of the retirement funds to
provide the bemefits called for under the Systems may be safely anticipated.

Dona;d M. Overholser
Consulting Actuary

DMO: 1t

Buck Consultants, Inc. )
George 8. Buck Consulting Actuaries. Inc. | Buck Pension Fund Services.Inc. | Buck Research Corporation

36
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(10)

(11)

SOUTH CAROLINA RETIREMENT SYSTEM

RESULTS OF THE VALUATION AS OF JUNE 30, 1986

(All dollar amounts are in thousands)

Present valu
in respect o

rospective benefits payable

o

(a) Present retired members and beneficiaries

(b) Present active and inactive members

(¢) Total actuarial liabilities

Assets of the System

Present value of future contributions = (M) - (2)
Present value of future contributions by members

Present value of future contributions by employers =

(3) - (&

Present values of 1 per cent of future compensation
{aj Class OUne Service .

(b) Class Two Service: State

\&; (Liass Two Service: Others

£ future normal contributions by

(@) 2.32% = (6)(a) x 2.32
(b) 3.74Z = (6)(b) x 3.74
(€) 3.19% = (6)(c) x 3.19

(d) Total

Present value of unfunded accrued liability
contributions by employers = (5) - (7) (d)

Unfunded accrued liability rates

(a) Class One Service

(b) Class Two Service: State

(¢) Class Two Service: Others

Unfunded accrued liability liquidation period

Pre-retirement death benefit contribution rate

(2]
~

$ 1,920,109

152,918

6,

$ 8,073,027

202,379

4,

$ 3,870,648

850,530

1,

$ 2,020,118
$ 2,563
282,33
41,496

$ 5,946
1,055,929

132,372

$ 1,194,247
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(1)

(2)
(35
(4)
(5)

~~
(= 1Y
v

(7

(8)

(9)

(10)

(1)

~~
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POLICE OFFICERS RETIREMENT SYSTEM

RESULTS OF THE VALUATION AS OF JUNE 30,

Actuarial liabilities

I—
0
o
[* )

Present value of prospective benefits payable

(b) ‘Present active and inactive members

(c) Total actuarial liabilities

Assets of the System

Present value of future contributi
Present value of future contributio

Present value of future contribution

(3) - (&)

Present value of 1 per cent of future

(a) Class One Service
(b) Class Two Service

Present value of future normal cont

Anae 1 o

empLOyers at:

(a) 4.59%7 = (6)(a) x 4.59
6.19%2 = (6)(b) x 6.19
(¢) Total

Present value of unfunded accrued 1
contributions by employers = (5) -

Unfunded accrued liabilirv rates:

¥

(a) Class One Service
(b) Class Two Service

t

compensation:

ributions by

iability
(7)¢e)

Cc

Unfunded accrued liability liquidation period

Pre~retirement death benefit contribution rate

Accidental death benefit contribution rate

(78]
=+

$ 123,394,029

528,374,570

$ 651,768,599

353,269,094

$ 298,499,505

126,136,144

$ 172,363,361

w

[3%]
wn
\0 W
<~y
w 0

$ 251,523
155,948,588

$ 156,200,111

$ 16,163,250

3.21%
4.11%

2 years
-407%

-20%
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(2)
(3)

(4)

(5)

N
[«
-

(7)

”~\
0
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(9)

(10)

GENERAL ASSEMBLY RETIREMENT SYSTEM
RESULTS OF THE VALUATION AS OF JUNE 30, 1986

Actuarial Liabilities

Present value of Prospective benefitsg payable
in respect of:

(a) Present beneficiaries and contingent
beneficiaries

(b) Present active, inactive and special

members

(¢) Total actuarial liabilities

Assets of the System
Present value of future contribucions =

Present value of future contributions by -
Present value of fyture contributions by
the State = (3) - (4)

Present value of | per cent of future
compensation

Present value of future normal contributions
by the State at 23.20% = (6) x 23.20

Present value of unfunded accrued liability
contributions by the State = (5) - (7

Unfunded accrued liabilicy liquidation period

Annual cost of lump sum death benefit
contributions by the State

39

S 9,704,189
21,172,841

$ 30,877,030
13,590,767

$ 17,286,263
2,832,750

$ 14,453,513
$ 283,275
$ 6,571,980
$ 7,881,533
20 years

$ 4,320



X

JUDGES AND SOLICITORS RETIREMENT SYSTEM
RESULTS OF THE VALUATION AS OF JUNE 30, 1986

——

(1)

(2)
(3

~~
Fol
-

~~
wn
o

(6)

(8)

(9)

Present value of pros
payable in respect of

beneficiaries

(b) Present active members

pective benefits
o

~(a) Present beneficiaries and contingent

(c) Total actuarial liabilities

Assets of the System

Present
(1) (e)

value of
- (2)

value of

future contributions =

future contributions by members

future contributions by the

1l per cent of

future

Present value of unfunded accrued liability
contributions by the State = (5) - (7)

Unfunded accrued liability liquidation period

40

<N

N
[+
[* ]
o~
£
~3
—
\0

=3

-~
o
0
1—
(3]
wn
\D

73,935,778

16,317,361

57,618,417

6,314,441

R/

<

51,303,976

L
(=]
N
-

(e ]
(1)
W

18,600,539
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SOUTH CAROLINA RETIREMENT SYSTEM
OUTLINE OF ACTUARIAL ASSUMPTIONS AND METHODS

INTEREST RATE: 7% per annum, compounded annually.

SEPARATIONS FROM SERVICE AND SALARY INCREASES: Representative values of the

assumed annual rates of separation and annual rates of salary increase are as
follows:
Annual Rates of
Service Service
Wich~ Dis Retire- With- Dis- Retire—
Age drawal Death ability ment drawal Death ability ment
Men Teachers Women Teachers
20 11.11% 047 +01% 13.79% «03% +02%
25 9.97 .05 .01 12.83 .03 .03
30 7.91 .08 .02 9.12 <04 .04
35 6.06 .12 .03 5.61 -06 .04
40 4.67 .18 .06 3.43 .08 .07
45 3.67 «25 .11 2.33 .13 .12
50 2.83 «35 «20 4.00% 1.74 «20 .20 4.00%
55 2.03 .50 <34 5.50 1.18 .29 .35 - 6.00
60 »70 <59 7.50 .45 .61 8.00
64 «92 <94 20.00 «66 .82 35.00
Service
With- Dis=- Retire-
Age drawal Death ability ment Salary Increase
Employees Teachers and Employees
20 11.11% 077 04% 11.31%
25 9.97 .09 +04 - 10.40
30 7.91 .11 .06 5. 00
35 6.06 .14 .08 7.30
40 4.67 .18 10 6.51
45 3.67 .28 .15 6.10
50 2.83 .46 .25 2.002 5.80
55 2.03 «75 .40 3.50 5.60
60 1.08 61 5.00 5.40
65 1.36 <85 17.50 5.30

DEATH AFTER RETIREMENT: Combined Annuity Mortality Tables, Modified and

Makehamized, for service retirement and dependent beneficiaries with a 2 year
setback in ages for men employees, a 3 year setback for women employees, men
teachers and men dependents and a 4 year setback for women teachers and women

dependents. A special mortality table is used for disability retirements.

S
[y




P

v
r—

LOADING OR CONTINGENCY RESERVES: None

VALUATION METHOD: Projected benefit with level percentage entry age normal
cost and open-end unfunded accrued liability. Gains and losses are reflected
in the period remaining to liquidate the unfunded accrued liability. Lump sum
death benefits are provided on a one-year term cost basis.

ASSETS VALUATION METHOD: Adjusted amortized cost.

42
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POLICE OFFICERS RETIREMENT SYSTEM
OUILINE OF ACTUARIAL ASSUMPTIONS AND METHODS

INTEREST RATE: 7% per annum, compounded annually.
SEPARATION FROM SERVICE AND SALARY INCREASES: Representative values of the
adopted annual rates of separation and annual rates of salary increases are as

follows:

Annual Rate of

Service Salary
Age Withdrawal Death Disability Retirement* Increases**
20 13.79% .10% 147 11.29%
25 12.83 .13 .16 i0.39
30 9.12 16 .20 9.0l
35 S.61 .20 +26 7.29
40 3.43 27 +34 6.50
45 2.33 + 40 .50 6.10
50 1.74 57 .84 5.80
55 .88 6.50% 3.60
60 1.42 9.90 5.40
64 2.03 15.98 5.30

DEATH AFTER RETIREMENT: Combined Annuity Mortality Tables, Modified and
Makehamized, for service retirement and dependent beneficiaries with a one~
year setback in ages. A special mortality table is used for disability

retirements.
LOADING OR CONTINGENCY RESERVES:

ng was included to cover additional liabilities on the basis of an

*A loadi
expected increase in the rates of service retirement in conjunction with the
improved benefits under the average final compensation formula.

rovide for an annual inflation factor of 5 per

| T

asis.

ASSET VALUATION METHOD: Adjusted amortized cost.
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GENERAL ASSEMBLY RETIREMENT SYSTEM
OUTLINE OF ACTUARIAL ASSUMPTIONS AND METHO

ANy A AV~

INTEREST RATE: 7% per annum, compounded annually.

SEPARATION FROM SERVICE: Representative values of the adopted annual rates

of separation are as follows:

Annual Rate of

Degth Disability Service
Age Male Female Male Female Retirement
20 .04% » .03% «01% .02%
25 .05 - 03 01 .03
30 ".08 .04 .02 04
35 .12 .06 .03 G4
40 .18 .08 .06 .07
45 .25 .13 .11 12
50 +35 «20 «20 .20
55 " W50 29 .34 «35
60 100%

SALARY INCREASES: Salaries are assumed to increase at an annual rate of 5.0
per cent.

MEMBER CONTRIBUTIONS: Member contributions are assumed to increase at an
annual rate of 5.0 per cent.

AVIFRMETA T vAem e cmi oo o

AribK RRTIREMENT: Combined Annuity Mortality Tables, Modified and

EAT
ke

5:1

w

special mortality table is used for disability retirements. -

SPOUSES: 100% of active and special members were assumed married with the

4]
-
]

ected benefit method with entry age normal cost and
open—end unfunded accrued liability. Gains and losses are reflected in the
unfunded accrued liability. Lump sum death benefits are provided on a one-

year term cost basis.
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JUDGES AND SOLICITORS RETIREMENT SYSTEM
OTLINE OF ACTUARYAL ASSUMPTIONS AND METHOD

VALUATION INTEREST RATE: 72 per annum, compounded annually.

SEPARATIONS FROM ACTIVE SERVICE: Representative values of the assumed annual
rates of withdrawal, disability, and death are as follows:

Annual Rates of

Death
Age Withdrawal* Disability Male Female
25 .05% +05% 097 2057
30 +05 .06 .11 .05
35 .05 .07 14 .09
40 .05 .10 .18 .11
45 .05 o153 .28 17
50 .05 .25 .46 25
55 .05 a4 75 <36
60 .05 .82 1.44 .53
65 +05 2.10 3.30 «83
69 5.20 4,50 1.28

*Solicitors only.

NORMAL RETIREMENT AGE: Judges are assumed to retire at age 68. Solicitors
are assumed to retire at the age at which they are first eligible for a
service retirement benefit.

SALARY INCREASE RATE: 6% per annum, compounded annually.

DEATHS AFTER RETIREMENT: Combined Annuity Mortality Tables, Modified and
Makehamized, for service retirement and dependent beneficiaries with a 3 year
setback in ages for male members and a 4 year setback for female members. A
special mortality table is used for disability retirements.

SPOUSES: 95%Z of active members were assumed married with the spouse four
years younger.

OR CONTINGENCY RESERVES: None.

&

LOADIL

VALUATION METHOD: Projected benefit method with entry age normal cost and
open—-end unfunded accrued liability. Gains and losses are reflected in the
unfunded accrued liability. Lump sum death benefits are provided on a one-
year term cost basis.
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GROUP MEN WOMEN TOTAL

EMPLOYEES
Number 40,106 44,780 84,886

Earnablé Compen-—
sation ($1,000's) $ 825,435 $ 703,

<
(=)
w
“r
-
-
w
N
0
B
b
o

TEACHERS

w
P
-
~4
w
PN
[«
=~
iy
(=)
w
—

Number 12,895

Earnable Compen~
gation ($i,000's) S 275,550 $ 830,453 $ 1,106,003
TOTAL

Numbet 53,001 96,536 149,537

,000's) § 1,100,985 § 1,533,458 § 2,634,443

NOTE: There are in addition 1 inactive membe s, 8,709
active members not on the payroll as of the valuation
date, and 485 members with jnsufficient jnformatione.

The results of the valuatlon were adjusted tO take
these members into accoun

ANNUAL
GROUP NUMBER GOMPENSAIION
Men 10,433 $ 181,360,922
Women 1,672 - 23,043,704
Total 12,105 $ 204,404,626

NOTE: There are in addition 3,704 members not on the
payroll as of June 30, 1987 but included in the
individual accounts maintained by the System.

The results of the valuation were adjusted to
take these members inte accounte.
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ACTIVE MEMBERSHIP OF THE RETIREMENT SYSTEM
FOR MEMBERS OF THE GENERAL ASSEMBLY OF
THE STATE OF SOUTH CAROLINA
AS OF JUNE 30, 1986

ANNUAL
GROUP NUMBER COMPENSATION
Men 188 $ 2,556,800
Women _13 176,800
Total 201 $ 2,733,600

Note: There are in addition 98 inactive members
with contributions still in the System.
The results of the vaulation were adjusted
to take these members into account.

JUDGES AND SOLICITORS RETIREMENT SYSTEM

NUMBER AND ANNUAL COMPENSATION OF

ACTIVE MEMBERS INCLUDED IN THE VALUATION
AS OF JUNE 30, 1986

e arne ) m e

ANNUAL
GROUP NUMBER COMPENSATION
Men 101 $ 6,941,600
Women _2 131,280
Total 103 $ 7,072,880
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SOUTH CAROLINA RETIREMENT SYSTEM

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF

GROUP

Employees:
Mﬂ“

D=3 11

Women

Teachers:
Men
-Total

Employees:
Men
Women

Teachers:
Men
Women
Total

Grand Total

Beneficiaries

AS OF JUNE 30, 1986

ANNUAL

RETIREMENT
ALLOWANCES

NUMBER

Service Retirements

5,081 22,850

2,764 19,891
12,539 69,223
26,874 $ 151,729

Disability Retirements

1,287 $ 5,939

808 3,467

362 2,065

1,014 5,096

3,471 $ 16,567

of Deceased Retired Members
and Active Members

325 $ i,175

2,072 7,861

2,397 $ 9,036
32,742 $ 177,332

48
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POLICE OFFICERS RETIREMENT SYSTEM

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF

RETIRED MEMBERS AND BENEFICIARIES

GROUR

Service and Early
Retirements:
Men

Beneficiaries of
Deceased:
Men
Women
Total

Grand Total

AS OF JUNE 30, 1986

NUMBER

49

ANNUAL
RETIREMENT

ALLOWANCES

$ 7,881,768
248,948

$ 8,130,716

$ 1,864,219

52,050

$ 1,916,269

WO W
D~ -
&l 0
BN
N[O O

$ 11,186,397
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CENERAT, ASSEMRIY BRETIREMENT SYSTEM

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF

AS OF JUNE 30, 1986

ANNUAL

RETIREMENT

GROUP NUMBER ALLOWANCE S

Beneficiaries:

Men 88 $ 980,100

Women _4 15,824

Total 92 $ 995,924
Contingent Beneficiaries:

Men 3 $ 11,357

Women 16 . 96,428

Total 19 $ 107,785

Grand Total 111 $ 1,103,709

E-‘
4
=
7
[
U
et
b

AS OF JUNE 30, 1986

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements:
Men 35 $ 1,532,873
Women 0 0
Total 35 $ 1,532,873
Disability Retirements:
Men 2 $ 92,384
Women 0 0
Total 2 $ 92,384
Beneficiaries of Deceased
Members:
Men 0 0
Women 17 $ 267,174
Total 17 $ 207,174
Grand Total 54 $ 1,892,431
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YEAR ENDED EMPLOYEE

JUNE 30, CONTRIBUTIONS

1987
1986
1985
1984

1985
1982

1]qa1
7010

1980

1979

1978

$159,787,129
147,136,085
131,300,802
114,357,357
106,516,856
100,890,443
92,854, 161
82,024,561
71,003,693

63,043,933

YEAR ENDED EMPLOYEE

JUNE 30, CONTRIBUTIONS,

1987
1986
1985
1984
1983
1982
1981
1980

snan

[0

1978

$12,109,653
11,427,436
8,350,801
7,450,803
6,728,789
6,314,772
5,567,740
5,136,127
4,270,381
3,796,488

SOUTH CAROLINA RETIREMENT SYSTEM

REVENUE BY SOURCE

£ OF TOTAL % OF
TOTAL EMPLOYER TOTAL  INVESTMENT
REVENUE CONTRIBUTIONS REVENUE  INCOME
18.9% $203,807,856 24,1%  $474,080,029
17.7% 190,353,964  22,9% 483,113,685
19,08 172,384,069 25,08 374,165,546
20.3% 151,153,288 26.9% 286,914,292
21.1% 142,507,009 28,28 247,246,582
22,3% 136,031,102  30,0% 204,824,438
23.5% i23,3576,695 31.3% 168,736,224
24,5% 110,642,424  33,0% 134,051,802
25,08 97,268,653 34.3% 108,852,848
25,4% 87,021,874 35,1% 91,474,148

POLICE OFFICERS RETIREMENT

REVENUE BY SOQURCE
% OF TOTAL % OF
TOTAL EMPLOYER TOTAL  INVESTMENT
REVENUE CONTRIBUTIONS REVENUE  |NCOME
15.3% $25,859,185  32,6% $41,175,341
14,5% 25,767,660 32.8% 41,107,961
14.7% 17,979,827 31,5% 30,314,963
15,68 16,099,062 33,9% 23,695,631
16.4% 14,554,031  35,5% 19,523,578
17.4% 13,603,000 37.5% 16,015,790
17.8% 12,156,810 38.9% 13,311,197
19.4% 11,351,584 43,0 9,772,555
i9.6% 9,414,232 43,1% 8,035,658
20.4% 8,397,291 45,3% 6,221,276

(4]
>+

% OF SUPPLEMENTAL

§ OF
TOTAL
REVENUE

1.08
1.2%
1.7%
1.8%
1.8%
2,4%
2.4%
2.5%
2.4%
2,6%

TOTAL
REVENUE

0.2%
0.4%
0.6%
0.6%
0.5%
0.9%
0.7%
0.6%
0.5%

TOTAL  BENEFITS
REVENUE  REVENUE
56,08 $8,206,966
58.2% 10,024,135
54,33 11,517,696
51,08 10,135,441
48,9% 9,090,680
45,2% 11,007,651
42.8% 9,447,144
40,0% 8,123,331
38.3% 6,915,186
36.9% 6,397,326
SYSTEM
% OF  SUPPLEMENTAL ¢ OF
TOTAL BENEFITS
REVENUE  REVENUE
51.9% $183,742
52,38 288,135
53.2% 362,558
49,9% 271,661
47.6% 206,718
44,2% 311,106
42,6% 231,531
37.0% 170,590
36.8% 119,543
33.58 141,782

0.8%

TOTAL
REVENUE

$845,881,980
$830,627,869
$689,368,113
$562,560,378
$505,663,129
$452,753,634
$394,414,228
$334,842,118
$284,040,380
$247,937,281

TOTAL
REVENUE

$79,327,921
78,591, 192
57,008, 149
47,517,157
41,013,116
36,244,668
31,267,278
26,430,856
21,839,814
18,556,837




GENERAL ASSEMBLY RETIREMENT SYSTEM
REVENUE GROWTH
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YEAR ENDED
JUNE 30,

1987
1986
1985

i984
1983

1002
1704

1981

1Qa80
IOV

1979
1978

YEAR ENDED
JUNE 30,

1987
1986
1985
1984
1983
1982

Y8

1980

EMPLOYEE

CONTRIBUT IONS

$309,731%
323,783
315,410
198,482
202,133
205,476

20 207
LI0,L71

EMPLOYEE

CONTRIBUTIONS REVENUE

$549,197
501,426
505,001
507,682
443,791
357,450
437,678
1,251,203

GENERAL ASSEMBLY RETIREMENT SYSTEM
REVENUE BY SOURCE

$ OF
TOTAL

REVENUE

9.9%
10.8%
13.3%

JUDGES AND SOLICTORS RETIREMENT SYSTEM

$ OF
TOTAL

9,8%

8.3%
10,8%
13,38
14,3%
10.8%
32.6%
55.8%

TOTAL
EMPLOYER

CONTRIBUTIONS REVENUE

$1,367,590
1,333,772
934,290
784,491
840,781
789,360
741,548
695,899
492,500

Adn nan

4iV,U0V

% OF
TOTAL

43,93
44,43
39,58
39.6%
45,9%
46.7%
48,6%

’ 50.2i

46.2%

78

£
W

I NVESTMENT
INCOME

$1,441,868
1,343,976
1,114,401
934,254
791,455
697,081
579,727
453,929
340,767
288,376

REVENUE BY SOURCE

TOTAL
EMPLOYER

g OF
TOTAL

CONTRIBUTIONS REVENUE

$3,018,209
2,924,580
2,561,450
2,274,363
1,858,150
1,634,011
548,117
874,336

60

54,08
48,3%
55.0%
59,68
59.9%
49,4%
40,9%
39,0%

INVESTMENT
INCOME

$2,018,672
2,623,498
1,592,886
1,035,337
800,696
1,314,525
355,311
115,553

% OF
TOTAL
REVENUE

46.2%
44,8%
47.2’
47,1¢
43,24
41,3%
38.0%
32.7%
31.9%
33,5%

g OF
TOTAL
REVENUE

36.2%
43.4%
34,2%
27.1%
25,8%
39,8%
26,5%

5.2%

TOTAL
REVENUE

$3,119,189
3,001,531
2,364,101
1,981,720
1,830,718
1,688,574
1,526,751
1,389,125
1,067,433
858,735

TOTAL
REVENUE

$5,586,078
6,049,504
4,659,337
3,817,382
3,102,637
3,305,986
1,341,106
2,241,092



SOUTH CAROLINA RETIREMENT SYSTEM -
- DISTRIBUTION OF REVENUE -
JUNE 30,1987
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GENERAL ASSEMBLY RETIREMENT SYSTEM

- DISTRIBUTION OF REVENUE
JUNE 30,1987

INVESTMENT 46.2%
INCOME

o Sy

%
£

L '%

 Weroro
W CONTRIBUTIONS

EMPLOYER 423. 8‘7
CONTRIBUTIONS

P

INMVESTMENT 36.1%
INCOME
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SOUTH CAROLINA RETIREMENT
DISTRIBUTION OF EXPENS

JUNE 30,1987

ANNUITY PAYMENTS 80.9% P g

-ADMlNlSTRATIVE CHARGES 1.5%

GROUP LIFE 2.6%
7 ANNUITY SUPPLEMENTS 3.5%

LR ]

'MEMBER REFUNDS 11 6%

FPOLICE OFF!CE ETIREMENT SYSTEM

N OF EXPENSES

50,1987

ANNUITY PAYMENTS 76.5%‘

e, ADMIN!STRATIVE CHARGES l 8"'

GROUP UFE 5.1%

MEMBER REFUNDS 13.8%
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GENERAL ASSEMBLY RETIREMENT SYSTEM
DISTRIBUTION OF EXPENSES
JUNE 30,1987

- /<

ADMINISTRATIVE CHARGES .9%

GROUP LIFE 2.27%
MEMBER REFUNDS 2.9%

HHINCOFCS 2 SO ICITORS RETIREFMENT SYQCTFEM
VULOLD & SDULIVITUNRD I HIIRLVICING DT D 1CVI
NICSTRINIITIAN NF CvDoanoera
UISDTINIDU HIVUVIN U AT LERINOLLOD
HINF 20 10KR7
UVl Y LN N

ANNUITY PAYMENTS 99.2% ,

MEMBER REFUNDS .17%
ADMINISTRATIVE CHARGES .7%
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SOUTH CAROLINA RETIREMENT SYSTEM
DISTRIBUTION OF ACTIVE MEMBERS BY AGE
1986 1981
8000 # MEMBERS
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SOUTH CAROLINA RETIREMENT SYSTEM ‘
DISTRIBUTION OF ACTIVE MEMBERS BY YEARS OF SERVICE
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POLICE OFFICERS RETIREMENT SYSTEM
oF £

DISTRIBUTION ACTIVE MEMBERS BY AGE
1986 1981
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POLICE OFFICERS RETIREMEMT SYSTEM
DISTRIBUTION OF MEMBERS BY YEARS OF SERVICE
19885 1981
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June 1987
State Agency
Public Schoals
Other

Total

June 1986
State Agency
Public Schoois
Other

Totai

June 1985
State Agency
Pubilic Schools
Other

Total

Public Schools

Other
Total

June 1983
State Agency
Public Schools
Other

Total

South Carolina Retirement Systonm
Distribution of Retires Population & Average Benef!|t

Service Retlrees

8,939

15,637

3,065
27,641

8,284
14,967
2,987
26,238

$541,68

517 _2a

EA R

333.65
504,16

496,84
483,53
299,57
467.44

462,21
454,73
287,36
438,04

Number

1,457

171
1,173

459

,087

1,345
1,073

411
2,829

1,223
974
377

2,574

997
8ii .
332

Disabil ity Retirees

Average
Monthly
Benef it

$409,52
448,33
364,79

417.59

376,17
420,30
342,55
387.95

370.62
409,89
337.06
380,29

248 =

2 oe !B
373.21

e 20
27)01-‘

335,45

70

Beneficlaries

Average
Month |y

Number Benefit

1,255
716
435

2,406

-
-
\D
(¥}

681
421

sS4

2,297

1,123
643
392

2,158

1,090
632
33

. 2,095

792
429

275
1,486

$356.75
337.68
241,07
530.16

315.67

316.04
308.85
208,13
294,29

293,99
282,36
197,57
273,32

289.07
277.82
195,62
268,53

Number

12,378
18,286

4,294
34,958

i1,479
17,391

3,857
32,767

10,630
16,584

3,756
30,970

9,864

15,931

3,627
29,422

9,193
15,233
3,469
27,895

Tota!l
Average
Monthiy
Benefit

$507,38
505,94
327,60
484,54

469.01
474,22
296,37
451,24

463,87
447,05

v .2

284.63
423.86

409,19
425,92
267,93
400,83

381,96
402,56
250,57
376.87




Pollce Ofticers Retirement Syst
Dlsfrlbuflon of Retiree Population 2 Agaraga Benefit
Service Retirees Disabl| ity Retirees Beneficiaries Total
Average Average Average Average
Monthly Monthiy Monthiy Monthly
Number  Benef i+ Number  Benef it Number  Banef i+ Number  Benefit
June 1987 1,592  $520.94 32t $530.58 294—3361,10 2,207  $501,05
June 198§ 1,459 472,28 307 500,30 282 328,30 2,048 456.66
June 1985 1,382 441,23 a5 494,60 257 299,33 1,914 429,84
June 1984 1,327 409,52 230 479.64 248 279.90 1,805 400,64
5
June 1983 ' 1,219 372.40 367 392,03 187 273,34 1,713 365,10

Note: Due to the small population size of the GARS and JSRS presentatlons for these System
@

&re aoT shown,
Statistics gensrated from Inttial processing of data and may vary stightly from final
information submitted to the Actuary,
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STATE OF SOUTH CAROLINA

OFFICE OF STATE TREASURER

(] X 3
(R e

GRADY L. PATTERSON, JR. i
TREASURER J:f %

| ®. Q. Dmawgn 11778

COLUMBIA

1
2921

January 22, 1988

The Honorable Carroll A. Campbell, Jr.
Members of the General Assembly of
South Carolina

Dear Governor and Members:

As Custodian of Funds for the South Carolina Retirement System, T have
the honor of transmitting herewith a report on South Carolina Retirement
Systems Investments for Fiscal Year ended June 30, 1987.

Authorized investments for Retirement Funds are identified by statute.
The investments are sound and are in fixed income securities only.

There are no Retirement Funds invested in equities; thus, dramatic stock
market changes would not have an immediate adverse impact on these
funds. Retirement Funds are secure and our portfolio is considered one
of the most successful State Pension fund portfolics in the country.

We continue to carefully monitor market changes and review investment
alternatives in order to maintain the security of pPrincipal, achieve asg
high a return as possible within prescribed parameters and provide for
necessary liquidity. -

$139,000,000 was invested in MGIC mortgage backed securities duri
Fiscal Year 198s-387. These securities provide not only attracti
Yields for the Retirement System portfolios, but also financing
South Carolina home owners.

2 significant source of revenues for the four
Investment earnings coupled with contributions
c rial ¢ itati i

-Oomputations and pension benefits.

Investment income ig
Retirement Systems.
provide a basis for
distribution of investments for

Charts are provided which e
. imarily invested in Governments and

the Retirement Systems
Agencies and Utilities and Indu
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The Honorable Carroll A. Campbell, Jr.

January 22, 1988

Page 2

unded and actuarlally sound.
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I take great pride in being able to serve as Custodian of Funds for th
South Carollna Retirement Systems and 1n ut1llzlng our various resoure
to invest these funds in such a way as to secure their availability fo
the purpose intended.

With kindest regards, I am
Very truly yours,

%%;’éﬁmﬁ

Grady L. éatterson, Jr.
State Treasurer

GLPJr:cp
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SOUTH CAROLINA RETI TIREMENT SYSTEM
DISTRIBUTION OF INVESTMENTS |
JUNE 30,1987
U S TREASURY 43 32
UTILITIES 19 5% N OTHER 5.8% )
| f INDUSTRIALS 6.3
GOVT AGENCY 1847  “HORTTERM 6.7
POLICE OFFICERS RETEREMENT SYSTEM
DISTRIBUTION OF IN VESTMENTS
JUNE 30,1987
U S TREASURY 42 6%
P X
W///////%
e & -OTHER 1 7
UTILITIES 22.8% E '~: v‘MERCHANT MARINE 2.5%
B ] INDUSTRIALS 5.7
o s SHORT TERM 8.1
VUV AGENCY 16.4%
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GENERAL ASSEMBLY RETIREMENT SYSTEM

DISTRIBUTION OF INVESTMENTS
JUNE 30,1987

—_— 1 s

p __ N
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o 7

OTHER 4.7%
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> N
SO
oot §
SO\
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UTILITIES 19.3% R SHORT TERM 9.9%
"” GOVT AGENCY 15.3%
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OVT AGENCY 6.3%

o ’ SHORT TERM 13.2°
UTILITIES 25.6%

76




£00°001 169°FIS OIS CY 698°ZLr 995 ¥ %00°001 S66°LL0°vL6°CS CPZTBLI6£9°SS  $00°001 LZ9°6VL°GEC YS BIC 008°69L° 98 SpUBWL SBAU] e 40)
{373 6v1°GL6 ¥06 908°912'266 £66°¢2 620°¢ZL 16 LY PE0610°L  X6G°IC 1Z9'C6L°ZEP L 10€°11¢°829°1
scry S08°859°9%| 10€°196°6¥1 £22°¢ $Z0°626°LZ1 CLPCLET0g! £18°¢ 265°C6v €92 G0L‘6E4°69Z Jylo ¢ |ejoueu)4
£10°0 G06‘S0p S05 S0P s|iey
£86°G1 116 °v66°82Z8 000°060°66S 519°#1 686°¢£9°086 000°106°Z¥9 %€6°61 C$$°999'688 000°69.°ZL6 sl p4n
$26°9 826 ‘566922 000°'09L‘9¥Z  TAA 911091622 000°09L°6¥Z g52"9 +89°€£9°¢8Z 961102065 s|e|Jysnpu|
1Spuoq o.ﬁ.mCOQLOQ
$90°0 0002202 0002202 $v0°0 000°899°4 000°899°| . %€0°0 000°c0€"1 000505 ‘1 SUO|4NLf4SU |
QuU{jode) Yinog o e4geis
390° 9 86L°168612°Z €90°v0c iBc’c $¥Z'99 896°160°€£9°C 0LL°00€°90Z°y %0719 1€6°06L'864°2  £10°94976Z8°Y
206 61S " HE0°12¢ zv0‘89L712e  $68°¢ €$0°8L9°val 81L°608°vsi $26°1 966°160" 8 TINTIINT] spuoq
eu|Jew jueydiew peunsu]
$i6°12 zSe“Sh6 gl L 965 2L ES¢L $80° L1 1Ly 166819 £28°(zZ0’s1L s8v°91 86 SL9"LPL 860°v8Z LLL se |busbe juswuaerog °sen
 (4: 34 ¥ '98°662 6Z9'9L0°9PE ‘Yl  %62°91 995°619°L¥9 GZZ'060°sk1T  $Si1'@t 003°v8s’sZ8 sLI‘IvsLLLe (suodnod ouez)
, spuoq Asnseesy
369° %2 228°6v0°918 000°£56°168 $94°22 LY8*'¥9L°p06 000"LLL‘GYE $8¥°02 81600626 000°LLL°GL6 spucq Asnseeuy
$L2°¢ 1ZL86€ ‘801 000009 ‘801 g22°9 199LL0* i¥E 000'009° (¥Z L9 660°€£9"112 000°001°212 seqou Ainseeu|
rpeuansiu| %c_OE:...miom bl
so|ouebe juswuiercg °gen
} (2447 ¥8L°6Z9°¢8l 000°0€L W8l £Z1°01 865 ‘665700 000'6L1°01® $89°9 6L0°206°20¢ 000°01+°90¢
$1€°0 (T2 A TTR]] 000 c1¥°01 | LT3N 6LV 1L6°VE] 000°000° €1 R d 619¢60 161 000°000°¥51 SeJou Junods|Q
5c6°¢ ywZecrl ‘L6 000'000°86 seLce 616°8vL LYl 000°00¢° 161 $v5°0 9%v‘L6€'¥Z 000°000°52Z sit1q Aunseauy
1K 4rA 000°61€ ‘9.8 000°61€9L$ $10°¢ 000°GL9°611S  000°GL9°6L 1S g18°2 0000t ¥ LZIS 000°01 ¥°L248 siuewsesbe eseyosndey
ISJUBWLSOAL | wael jJOyS
1ejo) 4507 an | eA jejoy 4500 an|ep |eyoy 4509 enpeA
jo ¢ pez | y.1ouy Jeg 9 poz| iJowy Jeg o8 pez | jaowy Jed

6861 ‘0¢ eunp

9861 ‘o¢ eunr

MILSAS LHRMGHI 13 VNI TOMYD HLNOS

SININLSIANG

1861 ‘0g eunr




£00°001 LL16°SC1°81Z8  ZvZ°iz0°98¢s  $00°001 SZS1GE IbES  Lsh vt Ievs  $00°001 216°1GZ 1658  160°Zps ‘S66s
£68°6Z €09° 100°2L 000°625° LL £1Z2°02 2€0°196°89 000°669°¢L 39Z°0¢ 1zo‘c1z'oz) 860°88L°0¢1
£5¥°2 2£6°208°9 000‘008°9 $96°1 60Z2°20L°9 000°001%9 TR €€1°208'9 000°008°9
} {511 829'8¥0°1¢ 000°+60°6S £80°Z1 CBO‘61Z°1 Y 000°G6Y bt } AN A 82219906 000°GH5‘66
$60°S A TR 000°6£9°c| s$Li%9 BEL660°12 000°09p22 scicg 090‘6¥L'22 860°SHy ‘v
 FANTY) £ZL'869°98I rZ'866°882 $26°99 66Z2°ZZv’ 02z 1659°66.°29¢  $09°19 0ZrtoL v¥Z £66°C8L° 16§
£¥Z°6 GLL°989°Ge SLL'989%¢Z {783 oS ‘st vt SO0S s vy g£56°2 ZLE'reo‘ol ZLG'PE0° 01
fLvece 96L°182°69 ¥55‘990°69 $62°91 650°895°CG 6£5° L6066 ££v° 91 LI18'69Z‘c9 800°€19°(9
¥68°9 0¥L°691°61 F16P50°PL1L  %22°¢)1 £€96°8] 1 ‘s¥ cir'99czal %521 r12°099‘er SIP91L ‘681
flgcoz Z9z‘0L1 ‘st 0000189, et zz 126°Z62 9L 000°018°6L } {(XadiT4 900°699°08 000°018°ve
[ *4Ad] ¥G1 065 ‘S 0007009 ‘¢ | {TAT 696°190'0p 000“0St ‘o £60°0i 162°SL0°0F 000°0S§ ‘0
166°9 1v9°6Z¥ 61 000°006°61 $L8°Z1 ez avecy 000099 ¢t  {T8) tLo‘sveize 000°0LL2S
£48°2 885°S89°6 000°000°01  ¥¢6°¢ 1Lo‘czc’sn 00000070z

} C2d wo‘e6zs‘e 000°00¥‘6 0L 99’ (209! 000°5Zv 9t . _
5c9°¢ 000001 ‘018 000°‘001°0ts  gvs°g 000°6¢Z 818 000°6EZ‘0Is  $12°¢ oog‘oLL‘zis 000°0LL‘Tis

1e40) 450) enjup teqo) 4500 enjep jegop 450D enjep

jo g poz| 4.10my Jeg j0 g poZ) aouy Jey j0g3 pez | ysouy Jeg

%861 '0¢ eunr 9861 ‘0g ounp {861 ‘0¢ sunp
WAISAS INSWRIATY SYIDNA40 301704
SINIMLISIANG
1 am [ T Oimm 8 ‘1- IR D SR N o

SjUBUISBAU} |eyof

Jeyio ¢ |ejoucu|y
SO 1411140
stepJagsnpuy

{spuocqg ejes0d.o)

spuoq
eU W JuRYOIOU POINSU|
59 jouebe juewuserog *gepn
(suodnod ouez)

spuocq Aiansesd)

spuoq Ainseeuy

sejou Aunseea.u)

‘peJsnsup Juswuieacs yp
so |ouebe juewuaeroy *gon

SOL0U LUNOISIQ
Sti1q Aunsesauy
siuewoe.be eseyoindey
IS4UeNLSBAU| Wiey fioyS

78




———
£00°001 99€ ‘L8L 0 1S ﬂ»ﬂo.- 1$ 2007001 OLLL18 T 015°828°¢l  200°001 PZICLCPIS  (LO‘ILS ‘61
%9161 L01°L90°2 000°062Z " %89°L 1 6Z¥ 9922 000°06¥°2 s6L°12 91°6L1S 1 000°00L ‘€
{44} 2£9'661 000 ‘002 $96°1 069 ‘661 000 ‘007 XS 196661 000 ‘002
$r0°Cl 61C'90¥ | 000°065°1 $16°21 6.0°%09°1L 000°06L ‘1 3¢5 iv0'918°? 000°00¢ ‘€
5wy 96119y 000 ‘00g ¥19°¢ 00L ‘Z9v 000 ‘005 $60°1 096 ‘661 000002
$09°L9 161°262°L e 'Z96°L %60°1L 6IL 1L 6 0lS°ci6’6 $0¢°B9 294666 iLo‘gzz’rl
%269 078 °coL 0z8‘s0L b TA N 1149 411 114 411 027 €01 ‘02¢ €01 °‘0z5
T3 44 L61°rL6°T 6¥8"192°¢ 15164 B6V PSP T 20€°TIL T siceG sLLigz £60°6£2°2
$%9°0 ¥¥0 ‘69 SL8'9rC €L 0L9°L¢6 SLB'I¥YC ‘) L2761 1% H TS 4 SLB9PC ‘9
$62°1Z ST0°L6Z°? 000°0Zr‘2 518712 L80°G6L 7 000°026°2 1161 6£9°68L°2 000026 ‘¢
LS Lsrzl 0000521 369°81 ic106¢ 2 000‘00¥ 2 gov 9t iLs'o6€‘z 000°00% 2
ezl 2908y ‘1 000 ‘sc¥ ‘L €211 729 ‘65¥ °| 000°69¥ ‘I 226°6 000°Sr¥ “1 000 ‘shr¥ ‘1
s1Z6 790°€66 000°000°4 %09°L [44: M 78 0000001
350y 000 'S8 000°‘sC ¥ 3€9°¢ 000 ‘69 #$ 000 ‘so¥$ $26°6 000°Sr¥ ‘18 000 sy ‘1$
tetoy $50) anjep |e4o) 50 enjep oo 480D onjep
jo g pez {4 s0uy ¥ j09g poz| yJouy Jeg joyg Pz § 4 Jouy Jed

S861 ‘O¢ eunp

9861 ‘0g eunp

MIUSAS INFEUI 1Y A 1EMISSY WYIND
SUNFHISIANY

{861 ‘og wunp

spueuyseal| jejo)

Jsyso 3 |ejduRU) 4
SOf4LIIN
Sfeji4snpuj

:spuoq e4e40d409)

spuoq
ou|Jew Jueyssew ponsu|
se|ouebe juewuaenoy *gep
(suodnod o4ez)
spuoq Aunseeuj
spuoq Auansesuy
sejou Aunsead|
tpeJnsu] fuewuseach ¢
sejouebe gfucwusorog °g

79

S111q Aansead)
sjuewenibe aseydindey
ISIUGWYSOAU| UL LIOUS




o

000°0SL’C1$  $00°001

$9z°1vZ°918  05i'c08°'0z¢ %00°00! L22°v 167618 G6p 860 W2s
916°8y9°C 000°6£9°C $19°6Z fIv‘Z10% 000°641°%
6bL"160°1] 0SL€65°S1  $1z°t9 9L 18611 [T T
966°Z8¥ 000006 $12°9 69¢°922°1 SvL6eZ°t
899°059°g 0SL‘C60°0F  $29°62 Z26°1£8°S 05L'€60°01
v 0cL‘z 000°008°2 ~ %16°€1 815°€Z1'Z 000°008‘2
LL9'E61 2 000°002°2 f£12°11 G6R‘€61'2 000°002°2
000°6£6°1 000°6¢6°t g£81 <1 000086z 000°086°Z
000°Gi¢ 000°G1¥
000°0Z1L 14 000°0Zt‘1s  gBi°sl 000085 “Z$ 000°086°Z¢
4507 enjep | k40 4503 enjep’
pez | 410wy Jey FL 4 peZ | Juouny Jed

%#00°001 26v°vs17Z18
Y69°C  WeZzI% . 000°Siit $VE
|
S¥S°ZL - 989791978 000°0¥€°Z1  $80°89
$€2°8 000700071 000700071 -
s18°81 ZBE 2L T 000°0s2°z  $16°z
$98°21 €95 296y 000°000‘s  $6Lv
s85°91 SZ6$§2°Z  000°005°Z  $ig*9|
0L 9%z ULoL’) 000°06L‘1  $ig%cl
L% 000°61Z 000°61Z G
_ . $96°¢

see 000°61 28 - 000‘612Z8 £06°9
1esof 4500 “enyes te4o)
: u\m. 1  pez -,mw._o__.i g jog

’ 76861 ‘0g oun

Y MmO T amm @8

9861 ‘0¢ eunp

MALSAS INDGYILTY SHOLIDINS 3 SISO
SINIMLSIANI

{861 ‘0Og¢ eunp

Siuewyseau] jegof

S84 114n
ispuoq ®4es0dion

spuoq

eujJew jueyousew peJsnsuj
sejouebe juswuienog *gopn
(suodnod ouez)

spuoq Aunseeu

spuoq Aunseeuy

sogou Aunsee sy

(=l
0

:peunsuy jusuwuieaol g
sefounbe jueswuserog *gep

S| 119 Aunseeu)
sjueswesufie eseyondey
ISUGWLSeAU| W6y JI0YS




B s

ke i

SUMMARY OF INVESTMENT GROWTH
SOUTH CAROLINA RETIREMENT SYSTEM

AMORT I ZED NET INCOME
COST OF FROM ,
YEAR ENDED INVESTMENTS £ I NCREASE INVESTMENT S % INCREASE
JUNE 30, 000's OMITTED FOR YEAR 000's OM!TTED FOR YEAR
1987 $4,535,750 14, 1% $474,080 ~1.9%
1988 3,974,878 20,.1% 483,114 29,1%
1985 3,310,515 17.9% 374,166 30.4%
1984 2,807,577 i5.08 486,914 16, 0%
1983 2,441,321 15.5% 247,247 2.7%
1982 2,113,453 11.9% 204,524 21,48
1981 1,888,045 12.8% 168,736 25.9%
1980 1,673,851 13,44 134,052 23,1%
1979 1,475,873 13.8% 108,853 19.0%
1978 1,297,310 14,2¢ $1,474 16.8%

POLICE OFFICERS RETIREMENT SYSTEM
AMORT | ZED ‘ NET ™ I NCOME
COST OF FROM
YEAR ENDED INVESTMENTS % INCREASE I NVESTMENTS 4 INCREASE
JUNE 30, 000's OMITTED FOR YEAR 000's OM!TTED FOR YEAR
1987 $397,258 16.4% $41,175 0.2%
1986 341,352 22.7% 41,108 35.6%
1985 278,136 20,38 " 30,315 27.,9%
1984 231,296 15.7% 23,696 21,4%
1983 199,915 17.5% 19,524 21,9%
1982 170,208 i4e 1% 16,016 20.3%
1981 149,205 17.9% 13,311 36.2%
1980 126,582 16.4% 9,773 21,6%
1979 108,736 16.4% 8,036 29.2%
1978 93,435 19.1% 6,221 . 19.7%

e
—

AVERAGE
YIELD

11.80%
14,208
13,038
11.56%
11,488
10,79%
9.95%
8.89%
8.17%
7.81%

AVERAGE
YIELD

11.81%
14,21%
12.65%
11.63%
11,148
10.56%
10,14%

8.67%

8.28%

7.51%




