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May 13, 197h

State Budget and Control Board
South Carolina Retirement System
Columbia, South Carolina 29211

We trensmit herewith our report on the twenty-third actuarial

valuation of the South Carolina Retirement System, prepared as of
June 30 s 1973.

The valuation was prepared on the basis of the recommended changes
in actuarial assumptions and an assumed interest rate of 5-1/4 per cent and
indicates that exclusive of the pre-retirement death benefit, for Class One
employers the total contribution rate paysble may be continued at 3.50 per
cent of earnable compensation, and for Cless Two employers the contribution
rates may be continued at 6.50 per cent of earnable compensation by the
State and 5.65 per cent of earnable compensation by other employers. In
addition, the contribution rates of participating employers should be increased
by .40 per cent of payroll to provide the pre-retirement death benefits.

The valuation took into account the amendment effective July 1, 1972

A2 unmcanmmd T

which increased the rates used in computation of retirement benefits as well
as all of the amendments to the present time which liberalized the eligibility
and benefit provisions of the System, and includes sufficient reserves to
cover approximately five lifetime cost-of-living increases of i per cent per
ennun commencing July 1, 1973, in accordance with Section 61-128 of the act.

We trust that the report is in gatisfactory form for use by the
Board. .

NEW YORK -~ PITTSBURGH - TORONTO, ONTARIO




REPORT OF THE ACTUARY ON THE TWENTY-THIRD VALUATION OF
THE SOUTH CAROLINA RETIREMENT SYSTEM
PREPARED AS OF JUNE 30, 1973

The South Carolina Retirement System was established as of July 1,
1945, The System is supported by the Joint contributions of members and
employers. The contributions to be made by employers are set from time to
time on the basis of periodic actuarial valuations.

This report presents the results of an actuarial valuation of the
contingent assets and liabilities of the System as of June 30, 1973, and
gives the percentage rates of contribution payable by Class One and Class
Two employers. At the end of the report are tables showing the distribution
of the members classified by age and by years of service, and of retired
members and beneficiaries classified by age.

There are two classes of employers and members under the System.
Those employers becoming participants in the System on or after July 1,
196k, are Class Two employers. Class One employers include all employers
who elected, by written notice to the Board not later than December 31, 196k,
to remaein and have their members remain under the provisions of the
System as in effect on June 30, 196k, Class Two employers include all
employers who elected, by written notice to the Board not later than
December 31, 1964, to participate and have their members participate under
the provisions of the System as amended effective July 1, 196k, If an
employer failed to file such a notice, it is considered as a Class One
employer, unless effective July 1, 1966 and for a three month period
thereafter, or on or after May 19, 1973 it elected to become a Class Two
employer provided such employer and employees in its employ make additional

required contributions.

GEORGE B. BUCK CONSULTING ACTUARIES., INC.



reflects these amendments.

SUMMARY OF MAIN BENEFIT AND CONTRIBUTION PROVISIONS
A summary of the main benefit provisions of the System, as
in preparing the actuarial valuation, and a summary of the sources
from which benefits are paid is presented in the following digest.
finel compensation" means the average annual earnable compensation
f member during the three consecutive fiscal years of his creditable

I

producing the highest such average. 'Prior service' means service

-2 -

The valuation took into account all of the amendments since the last

valuation liberalizing the provisions of the System. The following summary

interpreted
of revenue
"Average
of a
service

prior to

July 1, 1945 for which credit is allowed. 'Membership service" means service

rendered while & member of the System for which credit is allowed.

"ereditable service" means the sum of prior service and membership

BENEFITS

araday A ads LSD

The term

service.

\1lowance A retirement allowance is payable upon

the request of any teacher or employee who
has attained age 60 or has rendered 35 or

more years of creditable service.

An employee must retire at age
that with the approval of both his

T0 except
employer

and the Board, an employee may remain in
service to age T2, or for such period of time
as may be necessary for such employee to
qualify for coverage under the old age and
survivors insurance provision of Title II of
the Federal Social Security Act, as amended.

A teacher must retire at age 65 or upon
the completion of the scholastic year in
which he attains age 65, except that with
the approval of his employer, a teacher may

remain in service to age T2.

GEORGE B, BUCK CONSULTING ACTUARIES, INC.
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On and after July 1, 1971, it is
mendatory for an employee or teacher to
retire no later than the end of the fiscal
year in which he reaches his seventy-second
birthday.

Amount of Allowance On service retirement, a Class One member
receives a retirement allowance which consists
of:

(a) An employee annuity which i
actuarial equivalent of the member'’
contributions at the time of his re
and

asccumulated

ckF v o0

(b) An employer annuity equal to the

SO O U o T o rma

employee annuity allowable at age 65, or
age of retirement, whichever is less, on
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basis of contribultidns made Priodor vo age
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If the member has credit for service
pr +o +he date of est lighment
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tional employer annuity allowable at

e of retirament. whichever
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equal to the employee annuity which
ed hv twice the
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ould have made during

e
e had the System been in

force and he contri buted* thereunder during
rio

e o

servi
gservi

On service retirement., a Class Two member
receives a retirement allowance equal to 1.25
per cent of the portion of his average final
compensatlon not in excess of $4,800, plus
1.65 per cent of the portion of such
compensation in excess of $4,800, multiplied
by the number of years of his creditable

service,

#In determining the contributions which would have been made during prior
gervice, the Board is authorized to use, in lieu of the actual compensation
received by the member, the compensation rates which on the basis of the
salary scale adopted by the Board would have resulted in the actual average
compensatlon received by the member during the five years immediately
preceding the establishment of the System.

GEORGE B, BUCK CONSULTING ACTUARIES, INC.
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Dissbility Retirement

Allowance

a -

Condition for Al

l_.l
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If a Class Two member has not attained
age 65 or completed 35 yeers of creditable
service at the of retirement, his
allowance is reduced 5/12 of 1 per cent for
each month by which his age at retirement
is less than age 65.

In no event will a Class Two member whose
creditable service commenced on or before
June 30, 1964, receive a smaller retirement
allowance than he would have received under
the benefit provisions applicable to a Class
One member.

If a Class One or Class Two member has
credit for out-of-State service rendered
prior to July 1, 1945, an additional special
annuity is payable commencing at age 65, or
at age of retirement, whichever is less,
equal to the excess of:

(i) an employer annuity computed on the
basis of the part of his out-of-State
service and his creditable service rendered
prior to July 1, 1945 over

(ii) an employer annuity computed on
the basis of his creditable service rendered
prior to July 1, 19%5.

If the member's creditable service does
not, at his retirement, exceed twice his
r

out~of~-State service, the employe

service be
service.

ability retirement allowance is
paysble to any menmber who while in service
becomes permanently incapacitated for duty
mentally or physically, and who has had 5
or more years of creditable service.

GEORGE B, BUCK CONSULTING ACTUARIES, INC.




Amount of Allowance

Deferred Retirement
Allowance

Condition for Allowance

-5

Upon disability retirement, a Class One
member who has attained age 65 receives a
service retirement allowance, otherwise g
disability retirement allowance which
consists of':

(a) An employee annuity which is the
actuarial equivalent of the member's
accumuiated contributions at the time of
retirement; and

(b) An employer annuity equal to the
employer annuity that would have been
payable upon service retirement at age 65
had he continued in service to such date
without further change in compensation.

Upon disability retirement, a Class
Two member receives a service retirement
allowance if he has attalned age 65
otherwise he rece s a disability retirement
allowance equal to the service retirement
allowance which would have been payable had
he continued in service w1thout further
change in compensation to
actuarial equivalent of the contr

& C
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service,

In no event will a Class Two member

.
2 ag’ s ] A e
whose crediteble service commenced on oY

before June 30, 196h receive a smaller
allowance than he would have received unde
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the disability benefit provisions applicable
s One member.

A deferred retirement allowance, commencing
at age 60, is payable to any member who
ceases to be a teacher or an employee after
he has rendered at least 15 years of creditable
service, provided he leaves his contributions
in the System.

GCEORGE B. BUCK CONSULTING ACTUARIES., INC.



Amount of Allowance

Supplemental Minimum
Allowance

Return of Contributions
and Optional Death Benefit

Lump Sum Death Benefit

-
-6 -

The deferred retirement allowance is computed
like a service retirement allowance, except that
the employee annuity is the actuarial equivalent
st age 60 of the member's contributions with
such interest credits as are allowed. '

Upon retirement after 20 or more years of
creditable service a supplemental monthly sum
is paid, in addition to the regular allowance
and sny amount provided from the general funds
of the State, to provide a minimum of $150 per
month plus $1 per month for each completed year
of service in excess of 20, reduced by 5/12 of
1 per cent for each month by which the
age at retirement is les

ears

S |

has completed 35 ¥

0

”~
(&

a retirement benefit, he is paid his total
contributions with one-half of the
accumulated regular interest.

Upon the death of a member before
retirement, his accumulated contributions
are paysble to his designated beneficiary

» [ &N N 11

or to his estate.

Upon the death of a member before
retirement who had 35 years of creditable
service or had attained age 65, or who had
20 years of creditable service and attained
age 60, the person nominated to receive the
amount of the member's accumulated contributions
may elect to receive, in lieu of such
accumulated contributions, an allowance
for life in an amount as if the member had
retired on the date of his death under Option
2 as described below. If such a person has
received a refund of the member's accumulated
contributions, he may, upon repayment of such
refund in a single sum, receive the allowance
under Option 2 from the time of the repayment
of the contributions to the System.

Upon the death of a contributing member

in service after the completion of one year
of membership service, a lump sunm equal to

GEORGE B. BUCK CONSULTING ACTUARIES, INC.



Optional Allowance
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the member's annual earnable compensation

at the time of death is paid to the person

he has nominated for the refund of his
accumulated contributions or estate, provided
the member's employer is a participant in the
Pre~retirement Death Benefit Progrem. Benefits
under this program are to be provided in the
form of group life insurance.

Until the first payment on account of
any benefit becomes normally due, any member
may elect to receive his retirement allowance

1n accoraance W:H;n one OI ‘Clle IO.LJ.OWJ.D.S
forms, which are computed to be actuarially

equivalent:

UpBiOﬁ 1 retirement lowaince
payable during the retired member's life,
with the provision that, if he dies within 10
years from his retirement date, an amount equal
to his accumulated contributions at retirement,
less 1/120 for each month he received a
retirement allowance payment, shall be paid

to a designated person.

reduced retirement allowance
-he retired member's life,

on that after his death the
1t 911nwanop is fo be

Option 3. A reduced retirement allowance
able during the retired member's life.

= - L2315 Lhe re

av
with the provision that after his death
one-half the reduced retirement allowance is

ﬁ

to be continued to a designated beneficiary.

Option 4. A retirement allowance in
such amount that, together with his Social
Security benefit, he will receive approximately
the same income per annum before and after
the earliest age at which he is eligible
for a Socisl Security benefit. A member
who makes an election of this Option 4 shall
be deemed to have made a further election
of Option 1.

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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in Allowances

By Members

By Employers

Increases
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As of July 1, 1970 the allowances for
beneficiaries on the roll as of December 31,
1968 were increased 4 per cent on the basis
of a program whereby sllowances are increased
4 per cent on July 1 if the increase in the
Consumer Price Index for the previous year
ending December 31, equals or exceeds
3 per cent. A similar procedure has been
followed each July 1 thereafter. After the
first five such increases future increases
become effective only if the additional
liabilities do not require an increase in
the total employer rate of contribution.

CONTRIBUTIONS

Effective July 1, 1964, without regard
to the member's Social Security coverage,
Class One members contribute at the rate
of 3% of earnable compensation not in excess
of $4,800, and 5% of the portion in excess
of $4,800, and Class Two members contribute
at the rate of 4% of earnable compensation
not in excess of $4,800, and 6% of the
portion in excess of $4,800.

Employers make annual contributions

consisting of a "normal contribution" and
an "accrued liability contribution'. The

"__ RPN TURIUCY, TP T SO | EROF Ry e mmnatnd m
normal contribution' rate is dctch;uc

the actuary after each valuation. The

-2 - 3 1
"accrued liability contribution

determined by the first actuarial valuation
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of the Systcm, provided, however, that such
rate shall be increased on the basis of
subsequent valuations if benefits are
increased. Such rate may be decreased if
the actuary engaged by the Board certifies
that such reduction will not impair the
System. Fach year's accrued liability
payment is to be at least 3% greater than
the preceding annual sccrued lisgbility

Vi pa

payment subject to the preceding sentence.
On and after July 1, 1946, all employers'

contributions for teachers are paid by the
State.

GEORGE B. BUCK CONSULTING ACTUARIES. INC.



MEMBERSHIP OF THE SYSTEM
The following teble shows the number and annual

of active members, as of June 30, 1973, on the basis of

was prepared.

TABLE I
THE NUMBER AND EARNABLE COMPENSATION OF ACTIVE MEMBERS
AS OF JUNE 30, 1973
TOTAL : TEACHERS : EMPLOYEES
GROUP : Earnable : FEarnable : Barnable
: Number Compensatzon : Number .Compensatn.on ¢ Number :Compenssation
Men : bh,257 $ 324,726, 799 11,866 $ 93,473, ?99 32,391 :$ 231,253,000

Women . 63,838 : 362,938, 9&2. 38,161 : 228,451, 700‘

25,677 : 13k 487,242

Total ; 108 095* $ 687,665, Thl 50,027 $ 321,925, h99

H

58,068 ;$ 365,740,242

i—' t

3
=
D
hb

retirement allowances payseble to retired members and to

of deceased retired members as of June 30, 1973.

ingctive members and 32, hh? active

valuation date. The results of
ke these members into account.

following table shows the number and ennual amount of

beneficiaries

GCGEORGE B. BUCK CONSULTING ACTUARIES, INC.




TABLE II

THE NUMBER AND ANNUAL RETIREMENT ALLOWANCES OF
RETIRED MEMBERS AND BENEFICIARIES ON THE ROLL
AS OF JUNE 30, 1973

: + TOTAL ANNUAL
GROUP + NUMBER : RETIREMENT
: :  ALLOWANCES
Service Retirements
Teachers: : :
Men : 933 :$ 2,231,082
Women : 5,668 11,159,818
Employees: : :
Men : 2,155 :$ 4,659,263
Women : 1,667 : 2,759,794
Total :  1lo,k23 :$ 20,809,957
Disability Retirements
Teachers: : :
Men : 68 :$ 143,746
Women : 307 : 493,004
Employees: : :
Men : 282 415,848
Women : 116 14k ,229
Total : 73 % 1,196,827
Beneficiaries of Deceased Retired Members
and Active Members
Men : 96 :$ 124,522
Women : 795 1,044,410
Total : 891 :$ 1,168,9h1
Grand Totel : 12,087 :$ 23,175,725

GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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VALUATION OF ASSETS AND LIABILITIES

The following valuation balance sheet shows the assets and

liabilities of the System as of June 30, 1973. The amounts of the present

assets shown at book value on the balance sheet were taken from financisl

information submitted by the Director of the System.

GEORGE B, BUCK CONSULTING ACTUARIES, INC.
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TABLE III

VALUATION BALANCE
THE S

~ad e AN,

AS OF JUNE 30, 1973

ZX IO = S g A1 L2

SHEET SHOWING THE ASSETS AND LIABILITIES OF
U

OUTH CAROQILTNA RETTREMENT avamnMm
- VAN A AVER A Akt

ASSETS
Present assets of System creditable to:
Employee Annuity Savings Fund $ 199,311,875
Employer Annuity Accumulation
Fund 500,045,968
Total Present Assets
Prospective contributions to the
Employer Annuity Accumulation
Fund:
Normel contributions $ 248,867,257
Acerued liasbility contributions 293,Th1,304

Total Prospective Contributions by Employers

Total Assets

LIABILITIES

" Present value of benefits on account of
which contributions have been accumulated
to date in the Employee Annuity Savings
Fund

? Present value of henefits payable on account
of retired members or their beneficiaries

now drawing benefits from the Employer Annuity
Accumulation Fund

Present value of benefits to active members
and former members with vested rights to be
paid by contributions of the employers into
the Employer Annuity Accumulation Fund

Reserve for future increases in retirement
allowances

Total Liabilities

$ 699,357,843

542,608,651

$ 1,241,966,L404

$ 199,311,875

213,571,785

769,739,962

i GEORGE B. BUCK CONSULTING ACTUARIES. INC.
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RESULTS OF VALUATION

The valuation balance sheet gives the following information with

respect to the funds of the System.

Employee Annuity Savings Fund

The Employee Annuity Savings Fund is the fund to which are
credited the contributions made by members together with interest
thereon. When a member retires, the amount of his accumulated
contributions is transferred from the Employee Annuity Savings
Fund to the Employer Annuity Accumulation Fund and his annuity
is paid from the latter fund. The assets credited to the
Employee Annuity Savings Fund on June 30, 1973 which represent
the accumulated contributions of members to that date, amounted
to $199,311,875. The liabilities of this fund are also shown
as $199,311,875. Future contributions into this fund and
benefits payable from such contributions are considered to be
of equivalent value and hence are not shown in the belance
sheet.

Employer Annuity Accumulation Fund

The Employer Annuity Accumulation Fund is the fund to which
the contributions made by employers are credited and from which
are paid all benefits on account of retired members and their
beneficiaries.

The present assets creditable to the Employer Annuity
Accumuletion Fund on June 30, 1973, amounted to $500, Oh5,968

The lisbilities on account of active members and former members
with vested rights amounted to $769,739,962. In additlon, the

b n P e

balance sheet indicates liabilities of $213, D(L,IU; on account

of all benefits payable to retired members or their beneficiaries
from the hzmpLoyer Annuity Accumulation Fund. The balance sheet

also shows & reserve of $59,342,872 for future increases in

- - waTlesmdIAan An

retirement allowances effective afier the valuation date,
including sufficient reserves to provide approximately five

PRI 2 Sving incresses of 4 per cent

gdditional lifetime l...u;:au-UJ.—.x..x.v.l.ub ingreases O 5 PpEr C8LV

- per annum commencing July 1, 1973. The total liabilities,

therefore, amounted to $l,uL2,6Sh,619. The difference between

these 1liabilities and the present assets credited to this fund

K
is $542,608,65L, which represents the present value of future

contributions to be made by the employers. Of this amount

H]
o
$2h8’86?,257 repr he pregsent velue of prgs*nectlvp normal

e t
contributions by the employers and the balance of $293,Tkl1,39k4

represents the p ive ace ’"-d liability

contributions.
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The retirement act provides that the contributions of employers
shall consist of a normal contribution to cover the liability on
account of service currently rendered and esn accrued liability
contribution on account of liabilities for past service which are

not covered by present assets.

The following rates of contribution are payable by employers

exclusive of the rate required for the pre-retirement lump sum death

benefit:

For Class One employers, the total employer contribution
rate may be continued at 3.50 per cent of earnable compensation
of which 1.80 per cent is attributable to the normal contribution
and 1.70 per cent is attributable to the accrued liability

contribution.

For Class Two employers the total contribution rates may be
continued at 6.50 per cent payable by the State and 5.65 per cent
by the other Class Two employers. The valuation indicates that
normal rates of 3.89 per cent and 3.13 per cent are required to
support the benefits for new entrant members of the State and
other employers respectively. On this basis the accrued
liability rates are 2.61 per cent for the State and 2.52 per cent
for other employers and it is anticipated that the accrued
liebility of $293,741,394% shown in the balance sheet will be
liquidated within a period of L0 years from the valuation date.

The rate necessary to provide the pre-retirement lump sum death

benefit on & one-year term basis may be continued at .40 per cent

of earnesble compensation.

Death Benefit Program should contribute .40 per cent of earnable

compensation in addition to the appropriate rate above.

GEORGE B. BUCK CONSULTING ACTUARIES., INC.
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RATES OF PAYMENT TO EMPLOYER ANNUITY ACCUMULATION FUND

The veluation balance sheet gives the basis for determining the
percentage rates for fixing the contributions to be made by employers to
the Employer Annuity Accumulation Fund under the provisions of the
retirement act. The following table gives the rates of contribution

payable by employers, as determined on the basis of the present valuation.

TABLE IV
RATES OF CONTRIBUTION RECOMMENDED FOR PAYMENT BY EMPLOYERS
ON THE BASIS OF THE VALUATION AS OF JUNE 30, 1973
RATES QF ; CLASS : CLASS TWO
CONTRIBUTION NE : State :  Others
Normal : 1.80% : 3.89% 3.13%
Accrued Liasbility 1.70 2.61 2.52
Pre-retirement : : :
Death Benefit : Lo o .10
Total : 3.90% 6.90% 6.05%

BASIS FOR VALUATION
The valuation of the Retirement System was made on the basis of
the revised service and mortality tebles which are being submitted

to the Board for adoption. An interest rate of 5-1/4 per cent per

annum was used.

A detailed record of each member of the System on the valuation
date was required as a basis for determining the contingent assets and
liabilities of the System. Summaries of the tebulations of the data

submitted are given in the following tables.

GECORGE B. BUCK CONSULTING ACTUARIES, INC.




AGE
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39
40
41
42
43

45
46
47
48
49
50
51
52
53
54

55

THE NUMBER AND

TABLE 1

AGE AS OF JUNE 30 1973

NUMBER

14566

TELN
rOUw

857
1.272

1,472
15478
1,616
1.401
1,160

$

M E N
AMOUNT

3,018,441

2,220 _4LAK
Ll S0 YTOD

24,817,962

5,143,456

25

T+411,115
T4834,415
9,572+418
8,733,201
T,.757,738
84327,043
8,988,047
8,742+235
8+359,872
8,041,545
T,478,715
747654399
64609,840
T+2425115
648394467
748564562
T7+507,310
845184345
T +490,762
T+7164195
8,085,848
T7+4653,300
Te165,677
T+51845771
To7T75+840
8,130,019
T+8864,404
8,369,587
8,721,716
7,698,794
7+345,681

7+553,152

NUMBER

1,676 %

1.2446

Ly LT

1,811
2;932
34249
3,096
3,141
24365
1a744
1+597
19595
1,355
1+234
1,188
15187
1,132
1,158
1,066
1,184
1,155
14265
1,259
1.214
1,219
14316
1,310
1+420
14269
1,403
14314
1,203
1,279
14256
1,237
1176

1,066

EARNABLE COMPENSATION
OF MEMBERS DISTRIBUTED BY

WOMEN

AMOUNT

442774262

4,034,629

FuUITTyoL 7

64984,374
13,840,250
17,000,933
16,9814433
17+515,109
13,144,810

9,795,804

9,078,401

9,230,061

T14529,055

6,843,103

646054103

64422+619

64203,583

643204498

547115110

6+608,778

645284826

7,119,033

7,050,705

T+295,247

T+4334246

Te874,792

8,003,868

8,840,882

7+885,586

8+609,4596

84,018,324

T+4516,921

8,0454421

7. QL2 1CcQ
[ +QO0s¢ L IO

T+922,607
T L1222
e LDe 0%

6,782,771

GEORGE 8. BUCK CONSULTING ACTUARIES, INC,
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TABLE 1

THE NUMBER AND EARNABLE COMPENSATION
OF MEMBERS DISTRIBUTED BY

AGE

.....

AS (iF JUNE 30 1973

MEN

AGE NUMBER AMOUNT

56 804 $ 6,535,858

57 874 T7+157,451

58 736 6,021,161

59 777 54,965,617

60 726 54671,153

61 691 5,345,418

62 656 5,135,756

63 589 449454,395

64 466 345244901

65 358 3,070+384

66 218 1,373,073

67 199 1,468,672

68 140 911,237

69 99 608,189

70 104 637,041

71 68 27349999

12 46 22441755

/3 47 248,779

T4 12 43,793

75 10 55,584

76 15 B44131

TOTAL 44,257 $324,726,799
SUMMARY

TEACHERS 1L vuéu 5 7]3?‘/-1-737?99

EMPLOYEES 32,391 $231,253,000

See Footnote Table I
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FPADLEZ 2

T M
TION

HE MUMBER AND FARNABLE COMPENSA
OF MEMBERS DISTRIBUTED BY

- A C T A ko]
YEARS OF SERVICE AS OF JUNE 30 197

Ll

YEARS MEN WOMEN
0OF
SERVICE NUMBER AMOUNT NUMBER AMOUNT

0 49411 % 1448664333 44,419 $ 14,582,677
1 7.889 37,450,548 11,694 4845344458
2 44,721 324+348,290 7,991 40,369,508
3 34648 274+257,782 5,989 30+824,271
4 34124 23,543,350 4,637 2593244539
5 2,320 18,705,625 3,529 19,778,956
6 2,076 17,189,592 2,787 16,014,312
7 1,824 154607,319 2,577 144626,636
8 1,443 124306,107 14634 10,307,816
9 1,214 10+4184,740 1,998 12,383,539

10 1,014 9,052,771 1,338 8,868,647
11 921 8,487,096 1,193 8,040,020
12 836 7,669,458 1,020 7,270,531
13 754 7+062,930 945 6,7474864
14 702 64334,288 959 7,091,123
15 621 690904313 824 64252,663
16 726 7,011,199 908 7,011,619
17 626 5,947,666 826 693415059
18 652 64139,561 1,020 Te8T76,257
19 521 44,986,083 724 5,8204229
20 491 44757 4400 667 5,403,258
21 426 4,048,829 580 44,683,417
22 526 5,161+238 640 5,292,654
23 415 4447945956 527 443504877
24 457 445364,937 533 4440745326
25 264 3,078,283 273 244205074
26 273 3,254,225 338 2,830,502
27 198 2+499,369 274 24387,297
28 101 979,594 233 2,020,043
29 79 823,373 184 1,621,043
30 77 861,375 262 2,278,753
31 81 951,052 = 241 2+120,948
32 106 1,341,841 - 234 2,050,519
33 101 1,419,694 218 1,989,508
34 71 907,250 211 1,885,698
35 89 142424306 214 24+099,818

GEORGE B. BUCK CONSULTING ACTUARIES, INC,




TABLE 2

THE NUMBER AND EARNABLE COMPENSATION
OF MEMBERS DISTRIBUTED BY

ON L A v em a o~ e e aao s

CONTINUED

YEARS MEN WOMEN
OfF

SERVICE NUMBER AMDUNT  NUMBER AMOUNT
36 95 $ 1,2824+550 195 $ 1,827,067
37 66 917,204 167 1,513,101
38 T4 9614132 148 1+4346,688
39 50 626,549 153 1,440,906
40 38 562,838 113 1,061,302
41 24 349,884 113 1,070,559
42 29 3504684 93 BT7+462
43 28 4304470 81 7154240
44 18 2234780 47 4204912
45 6 624633 37 3364549
46 8 1044565 20 1674429
4 ! 100,024 13 101,279
48 6 75,501 5 45,872
49 5 46,091 4 264739
50 3 29,057 1 14,287
51 2 20,064 3 29,4903
52 2 17,189
53 2 174909

TOTAL 44,257 $324,726,799 63,838 $362,938,942

SUMMARY

TEACHERS 114866 $ 93,473,799 38,161 $228+451,4700
EMPLOYEES 324391 $231,253,000 254677 $13444874242
Sae Footnote T
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TABLE 3
THE DISTRIBUTTON (F THE NUMBER ARND ANNUAL
RETIREMENT ALLOWANCES OF RETIRED MEMBERS
AND BENMEFICIARIES BY AGE AS OF JUNE 30 1973

SERVICE RETIREMENTS AND BENEFICIARIES

MEN WOMEN
AGE NUMBER AMOUNT NUMBER AMOUNT
18 1 % 24794
21 1 % 589
22 1 Le 777
24 2 2+626
25 2 855
26 1 923 1 1,684
27 2 402
28 1 14925 2 1,141
29 1 114
30 2 29810
R 1 879 2 241222
Y 1 909 3 1,378
3 1 1;822
35 3 5,327
36 2 739
38 2 64805 2 24,005
44) 1 1,280 2 1,724
41 1 486 5 4e666
4.2 5 54103
43 8 9,914
4.4 5 5,921
45 1 709 5 5,673
46 3 54184 4 Ty747
47 3 1+638 2 574
48 3 1+757 4 2,598
49 1 228 4 4,839
50 1 29596 7 16+526
51 4 3,984 6 11,658
52 5 T+545 4 44452
53 2 1,773 6 7,089
54 1 512 11 18,100
55 4 134234 1L 12,106
56 3 64974 14 25,125
57 3 174199 20 31,792
58 6 274993 20 51,961
59 7T 33,656 36 874264
60 15 43,796 65 132,988
61 31 864,600 g2 2044669
62 41 1034549 119 2334585
63 A 219,012 250 580,371
64 117 296,070 315 6744231
65 148 365,101 369 7854495
66 213 547,741 502 1,243,981
67 245 597,565 547 1,245,231
68 254 596,650 581 1,288,212

GEORGE B. BUCK CONSULTING ACTUARIES, INC.




TABLE 3
THE DISTRIBUTION UF THE NUMBER AND ANNUAL
RETIREMENT ALLOWANCES OF RETIRED MEMBERS
AND BENEFICTIARIES BY AGE AS 0OF JUNE 30 1973

SERVICE RETIREMENTS AND BENEFICIARIES

CONTINUED

MEN WOMEN
AGE NUMBER AMOUNT  NUMBER AMOUNT
69 243 633,166 544 $ 1418645915
70 205 489,084 474 1,004,673
71 211 4314300 468 893,357
72 152 396,726 384 743,076
13 191 393,811 525 907,458
T4 127 2364120 319 527,993
3 75 112 241,714 332 5274876
vy 76 99 209,478 245 348,644
g 77 87 17149349 270 3464007
by 78 91 139,076 228 306,842
: ﬁ 79 66 12545245 212 2744068
' 80 80 115,615 208 257,075
: % 81 58 83,199 166 191,862
5 82 40 565,713 139 1485484
g 83 47 68,960 143 154,128
: 84 33 44,956 102 108,069
é 85 25 364060 81 80,893
e 86 22 334250 61 65,952
:f% 87 16 174964 45 40 4049
L 88 19 33,431 47 40,980
'-% 89 9 12,855 31 31,502
. 90 7 84162 22 18,764
-,ﬁ 91 4 5,983 15 10,710
3 92 4 74803 8 44808
,,a 93 3 7,815 6 64053
e 94 3 1,688 8 7,875
:gg 95 2 74959 6 74936
4 96 2 917
g 103 1 161
- 105 1 136
§ TOTAL 3,184 $ 7,014,867 84130 $ 14,964,031
g SUMMARY
: NO OPTION 14345 8§ 24,656,781 6,001 $ 1141514687
% OPTION 1 767 1,863,150 1,004 251704140
OPTION 2 467 869,843 133 194,125
g OPTION 3 498 1,638 754 185 358,362
3 OPTION 4 i1 614817 1z 454298
4 BENEFIC
% IARIES 96 124,522 795 110444419
8 L LoRGE B, BUGK CONSULTING AC TUARIES. iNG




TAKLE 4
THE DISTRIRUTION UOF THE NUMBER ANMD ANNUAL
RETIREMENT ALLUWANCES OF RETIRED MEMBERS BY
AGE AS 0OF JUNE 30 1973

DISABILITY RETIREMENTS

MEN WOMEN

AGE NUMB ER AMOUNT  NUMBER AMOUNT

g 27 1% 1,106

b 32 1 64,136

% 34 1 2,879
A 35 1§ 613

; 37 1 2,987

38 2 54511

. 39 4 7,023
ﬁ 40 1 2,411
41 2 3,021

% 42 1 4y224

43 2 3,903
: bt 2 14820 3 3,754
i 45 4 9,837 1 1,204

%g 46 4 24549
. 47 4 by24] 4 9,857
.*ﬁ 48 7 17,999 1 569
-3 49 8 17864 7 19,586
,g 50 10 164831 8 13,128
51 10 32,024 7 11,779
, ﬂ 52 11 22,475 17 27,278
'§ 53 13 22,100 8 15,564
,§ 54 11 174308 14 2045504
: 55 17 23,851 23 32,829
g 56 24 47,648 22 55,002
b 57 15 26,838 22 38,271
% 58 21 34,638 28 544139
: 59 24 36,092 27 565619
g 60 32 68,872 24 53,257
! 61 18 21,734 25 414521
'g 62 20 26,187 20 28,726
E 63 9 84832 18 17,277
’g 64 12 12,677 18 264569
i 65 9 84579 15 17,185
,a 66 10 10,847 12 15,679
‘ 67 2 1,441 12 10,023
E 68 7 Ty427 14 144101
1 69 5 2,399 4 2,727
a 70 3 2,993 6 5,211

J GCEORGE B8. BUCK CONSULTING ACTUARIES, INC.




THE

AGE

71
12
73
T4
15
16
1
78
19
80
81
B2
86

S Y A S o oot s B L o e i E’.&:ﬂdﬁﬁ:ﬁ!ﬂ}i&%ffé@wx\%ﬂw' i P W ey T

TOTAL

SUMMARY

OPTION 1

OPTION 2
OPTION 3

e e i S R R

NO OPTION

i.
DISTRIBUTION OF THE NUMBER AND ANNUAL
RETIREMENT ALLOWANCES OF RETIRED MEMBERS BY
AGE AS OF JUNE 30 1973

CONTINUED

MEN WOMEN
NUMBER AMOUNT  NUMBER AMQUNT
3 % 1,961 8 % 64904
4 34828 6 64217
6 71688 9 Te525
1 927 5 24371
2 687 5 3,993
2 971 5 2+479
2 481 3 19431
1 1,123 9 49573
1 525 2 800
1 739 2 282
1 278 2 14137
1 514 2 895
i 222
350 $ 559,594 423 % 637+233
142 % 2255405 307 % 4364873
70 116,727 71 137,231
98 130,237 26 434437
40 8T7+225 13 194692

S ﬁ GEORGE B. BUCK CONSULTING ACTUARIES, INC.
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