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Board of Trustees 
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Fred Kenney 
Richard iVkDonough 
John O'Donnell 
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In accordance with the provisions of 5 MRSA, t,ecLLon 1031, subsection 9, the 
Tru,;tees of the Maine State Retirement 8ystern ,mbmit herewith a report of the 
f:Lnanc:Lal transactions of the System for the f:1-seal year and the assets and 
1:Lab:l.lities of the Retirement System .crt the rmcl of said year. Included are 
the following June 30, 1978, reports: 

Report of the Actuary for the year ended June 30, 19"/8 

Report of the lnve,;tment Consultant 

Report of the Executive Director 
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subject to review of the Joint Standing Committee on Veterans & Retirement and 
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.Ji] J 

io.':( 1 pf1 Hrennan 

10')i•li Lc·p)i;;J,:1f·ure 

Lh e l~oa rd has held two rn<~(~ ·1: ,_ngs \1Jj Lil Lnv <=~t> i"rnt:•.ri L maf1n1~;, \'(r; 

11 rl'on11,1L1ec and tntui.·e d in:ci:LJn of i IH• pnig, iltil 

1·:11 t>I: rc.L".n:cn on =inv0r;t:rnc-•nt,s dur-f(if; Lh,~ yc,;11· cu<lf·•d ,Jun(' ]0, 

,Jc ii Lr•: 1.1ppro;tirnat:P-I":/ thf~ nam<.:': L"ni•:c-. c1 ·1:l1 pJ·r:"v,iour; Clt~(:,,:iJ 
t:°(--:Lu-cn hcts not b(~~en eonsJ.dered ad<•qun fn vl<::\•.1 or t~hc:~ 

i:(' 

l; 1 iri iJH-' 

;yod hrtr; e,1useci the Trunte(~~~:; Lu 1IJ:r0.ci•: 1110-i,· of i•h(-'-

f 1xc)(r_ Luc-,orne irrventn1ent a·re.~4. The~ l.\oned h:tn Yc~cc)uL 

)Jll/('[itlllErni: of ~n,000,000 I.Jin (Pili c)[;i '" (!(!tJii:y fund 

:1,1,'.i1it',i:'; )<! f>y 'l'l;f 1 'J.'-r':1vr:Jc~-r·c:~ Jnnurance Cornpany> :111 aei:lon \•1hJel·1 Ln fr!Li-

d(J 

'l'I , JI 

I,), 

; ti {! i :;JJ.:icHL·Lon ::ind a::;~:n1re an :Lnvt::';f:;tHlc~n!: c<:'i'.lirn \il1.icl1 ·ls co10f>C1L--
ii!, 11) 

!r,l\/(~ :lC:('(:pLc:d ic~v5::3Pd actuarial ,:1sr>urnpLionn f:o( Lnv:-'~-~i•.rneni: cci"cn, 

·:1·1:-i// :1cr1ic: i:n<:reases (S\;%))' eor;t-·o.C~ JivLi"1g 'i.ner·i:~:1.::: for 1,·e 
( 1:/,) 11d r'<'_l/.i,c;c,d 1no1:tnJ.:Lty tables, eFfec:tive. JuJy J > 1-CJ/g Tn t·:(Y(i 

u i!r ii1l1; ncitnu Llte Boc1J:d h.:1r.: direc.Lr~d -;·.h(·~ Sy::;t,?n1 1
:; ;\c'iJ.1rtry Lo c~r~L~nl)··· 

1!(;;c'1 co(1i••r•ibut·iun .cates nueh tJ1at t·J1 ti'ofu:nd~_:~d JJah:LJtLy <anor:tiz;.1• 

;1ici I IJ<" ,·edt,r:c,cl hy ont'. yenr a.,1111w:i ly ancl ihni. nny aci:1\ar·Jal gnL11n 

i l :,(' :1h:;01··11::-'.d ·L1 i:he fnl:lo,~rtn.g year .. 
111:·· :11·!·1rn1 ,:,,1i LJ i_rcvoJve r,;:ignifiear1t c.onL 1-,1c1 

1\ I i ' ' I :..,; c:( I 

Uh,ilill,000 cUi of: Ju11~ :rn, 1.9/tL ;\ Jc;fn, O,d,•r· i11i.,!ldiit'r•d 

/;;J,-rLtirc i:o c;tudy the funding prohJen1::; c,J: Li1e i'-'iab1t-1 :::tr1i~e 

•;,,1 11:'11t1·111 ,1y ;1.rt11J p;1r·t·f,:ul_n_t,Ly i:hor;c rel,:1t·tnf-: to Lhi,;; 
1 in~; ,1 .. 1 .:i1:•i 1:11 fe:t:; 1_,,:u; JndE-~fin..Lte]y po~,tpon,:ld. 
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TOWNE & ASSOCIATES 
1'10D[IH J. TOWNE. F S.A. 

1G'l M1\lN STnu::1 
YAllMOUH-1 MAll"E 040% 

(20 7) B4G·,.;?(H 

TOWN[ & EDDY 
CLEVEL.fa.ND OHIO 

F ebruory 14, 1 9/9 

Robm1 Brn,rgcwlt, Chairman 
P>onrd of Truslees 

Actuaries 

l\1anagemmt Com11ltar1ts 
EMPLOYEE BENEFIT PLANS 

Maine Stote Ref'irernent System 

Dt:nr Mr. Bourgault, 

SEAL & LOHSE 
GAf1Df'N CITY. N[:W YORK 

& 
GENEVA. SWITZEflLAND 

EDWARD L. WAL TF:11 
AUGUSTA. MAINE 

F\OllERl E. AKEtl 
OUECilt:r. VG1MONf 

Enclosed is our repod on t·he actuarial valuations we have rnaJe, os of June 30, 
1978, of the assets ond liabilities of the funds of the Maine State Retirement 
Sysl<·rrL lhe vriluations have been made on the basis of the ucf'uorial assurnp­
tion~ Iha! the board of trustees has adopted, in accordance with the prnvisions 
of thl-l Maine Staie Retirement System Laws. 

Rfispectfully submitted, 
Tmvne & Assoc k.i tes 

By _ r?'"~2~~,A ~~ --::~:-~~~~ 
RolJori .J. Towne, \!'resident 
Fellow, Society of Actuar1es 
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SECT10!'1 A 

SUMMARY OF REPORl 

lh"l purpose of the actuarial valuations was to secure !he followin9 informoHon thot 

is rfl11uired under the Mnine Stnte Retirement System Law!,: 

i) The fincmcial condilion of the retirerra~nt system us rnvtialc::d Ly an ociuariol 

volunJ-ion of ihe assets and liabilities of ihe sysiern, lo be shown in the nnnucJI 

report of the board of trusl·ees of the retiremeni system, m provided in 

subsection 9 of section l 031 of said laws, rmd 

ii) The fX)rcentage rates of contributions fXlyable by ihe stute and 1xirticipoling 

districts under the sys tern for the 1979 _, 80 fiscal period, us provided in section 

106:? and seciion '1092 of said laws, 

The aclunriol valuation:; thus measured the amount of iho pro,;peci"ive benefiis 

1mder ihe Moine ':dale~ Reiirerncni System and deiennin,~d ihe sufficlern;y of fulurn 

conhibutions by die members of the system, lhe stole cmd the pc.1rticip1Jiin~J 

di~tricts
1 

together with the present invested <lSSf~ls of the syslrnn, in providing 

!lie funds for poyrncnt of !he prospective bcnefil0. 

(5) 
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J. ( .oniribuiion lfoft;S 

HH, cqn\riliu1ion rui·es, CJS perceniages of total employee cornpemation, poyoble 

by ih.: i,1ute undm t-he provisions of lhe retirernenl system, which wi~re Jetcnni11r,d 

for iht; bionniol fiscal period l 979 ·· 81, based upon ihe acltmrinl voluntion w.; of 

.Juw, :,o, ·19/H, mens follows: 

Fiscc,d Period 

1979 · f3() 

i) Rniirernc1d twnefils (includinfJ disability) 

(A) MIR/\ ieochers 

Fuhire service 
Accrued '.;ervice 

Tola I service 

I 1iturc service 
/\ccrued service 

Toted s,ffvi Cf! 

n ,:::r: o ... L) 

'14. 13 

!,. H<X, 
7.58 

12.72 

t,. 5nc¾) 
HJfl 

14.39 

ih,., iot<d contribuHon for the following gn,:,ups will be tHJUl.il io ihe 

mnouni of foial contribution for the renulm 5Jc,ie erneloyiies plu:, die 

fol lowing oddilionol arnounh for J-he norrm:d cosr contdbutio11 for ench 

Shi tc police 
/V\ori11c re5otJrccs wcHdens 
Corne wurdens 
Prison 911rn(h 

Liquor impccrors 
f 01 t!~,i IUnUrirS 

/\II urnups 

(7) 

19. 22% 
·19. 16 
20.99 
6.0~ 
3,48 
4.50 

14. 87 Cl . 09'¾) of su !uri cs of u II s tn i'e cmploycm) 
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liquidate Jhe occrued ~ervice reserve for 1he old system leachero <;iotc 

contributions und balances in the old system re1iremen1 ul Iowa nee occouni 

hCJve been insufficient ofl-er ·1958 to provide the urnounl of reii rcrnenl 

ollowances paid to old system teochers. As CJ result, the funds required 

for payment of such retirernen!· cillowances hove heen borrowed frorn ihe 

retirement allowance accounts rnc..1intciined for MTR,4- tr,ud1(1r~ und skde 

employees, The int<Jrest rnte has been chmged on tf,c bmis of the~ ave,uqe 

rate earned on all invested funds of the Retirement Syste;rn bui the rate 

obtained on new investments in fixed income indehh)dnm,~ might be more 

upplicoble. The accumulated borrowings for ihe old sr;tem tf,ochc1s rnii1e·· 

rnent ollowonce account amounted to $105rB81,H9/ on lunn :w, 19/H. 

Rt!cornrnendaHons have been made to ihe l>0md ot vuriou:, limes in ihc f-'(1~,i 

m i·o provhion for ndd1tional conhibuiiun requi,rnttents io li<.jui<l<lio ihe 

!he unfunded c]ccrued liability of tho olJ srimn lictJchcr:i hondih <.md if,c 

bomd has re9uested legislative c1ppropriotiom for such c,,nlrihuiiom. How·· 

ever, such approprialions have, io dote, noi been <1 pprovfid. Wi if1oui' ,,uch 

additional contributions the funding period of tht: unfunded nccrued henefil 

resnrve wil i be extended as shown in the d,cn t cntitl od tJrd1Jt1cl,,cl /\ccrul,d 

lhrnefi t Reserve set fodh in subsec Hon 2 of S,)cii on B hemof. 

(9) 
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The increoses in the mnounl of rnliremc11i <dlowrnicc poy1111H1h in iln, IH'.;,f /:. 

yem'., from retirement allowance rn:lju~lrnerih und rhc lock of' idoic contribw 0 

. 1· Id ' 1. •• t I 1··, ' I . ·1 t1011s or o sysrern teocners rerirenwn _)(me ·ns r,t!VE: .H)t:n pnmur1 y 

re~ponsible for the reduction of tl,o i'oi'ol Rel'irernerd ,b,JloV✓(1t1cc Fund f<)i 

stoho ernployoos and 1-eochers to ib prcrnn'r iov✓ r,oirri·. /\n ndditionid ~iol" 

coniribution in excess of $5,000,000 mcJy hi•) required lo 1neet thu delidi 

for ihe pion yeor ending June 30, l 979. Hw inneo'.,r,d wi,1 of ~lcih': 

contribulions for siote and tec1che1s bcnefils c•Jtnrn:_:n,;irirJ with ilw fhvd 

pedod July l, °1979- June 30, 1980, bused on ilrnociumioi mstHnptiuttt, 

adopi"1d by the bourd effective July l, ·19/U, slH;tdd be ,.,tdfidmli lo 

preveni nny deficil's for future fisc<1I pcriurh. 

lwndi I::. shol I be f)(.lid from ihe Reiir0n1,w,; /\1 lowrrnn' Fund, 

Fund, Therefore any deficits in J-ho lfo1i1,11n1,td Ailow<rnce f 1,nd ct•t1'.;iiiui,, 

borrowinus from ihe of·her hmds which <Jic m)i riruvttkd ffl, in ilin \ir,: · 

1nent Syste1r1 Lciws, 

ii) Survivor benefits 

(A) J~'.:f;!Ylor conrribution 1atm 

The contribul'ion mies for cnch fr,c.d peri <1,c: 

;\I I ,ic1ie employees 

Teochers 

TOWNE 

(11) 
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wii:, "'''-:11 1<1ic', dntnnn'irwd ohi~r ew:h vcd11qJ·ion 1o continue unfil n n11w 

i'l1c rw1jor 1·,1sults of ihc st1Jdy indicute,l 1l1(1 udvisobiiiiy of 

TOWNE 



SECTION B 

VALUATION RESULTS 

"fhe resulls of the actuarial valuaf-ions as to contribution requirements are summarized in 

Section A hereof. This section contains certain addiiional details of the fln<:mcial condition 

of the systern
1 

including an onc1lysis of the faclors affect'ing the fiscal experience of lhe 

system during the !mi fiscal period. 

·1. /\ctuariol Balance Sheet 

An oc1uarial bolance sheet present:; t·he numerical results of the solution of the basic 

cos1 equation for benefits under a retirement system, viz: 

Contributions + Investment Income= Benefits 

The octuarial mathematical t·echniques used in solving the equotion remove investment 

income as a separahi item by combining it with contributions and benefil"S through a 

di:;counting process for a designated period of time. This changes the expression for 

Discoun!'ed Value of Future Contribut·ions + 

Invested Assets (Balance of Accumulated Past Contributions):=, 

Discounted Value of Future Benefits 

In t·he octuariul balance sheet the items of the left hand side of the equation me 

desi911cited as "assets" and those of the right hand side as 11 liabilities
11

• However, 

on ociuarial balcmce sheet is not a presentation of net worth as in an accountintJ 

balano~ sheet and, for example, there is no such item as surplus, Also, liabilities 

13 

do not represent present omounb, of deb!' but me merely measurements of future bencfii· 

poyrncnt-s del<Hmined under a given set of assumptions as to future occurrence. 

(17) 



ilw ,1, lurnicil lx,lu;1c<' shet,l for the June 30, 1978 ocluoriol volu(ifirn·1 of ,;lo1e ,11r11iluyer: 

uml 1eocher \JelHcfits is presented on the next following poge 

ilw ( "11lril)IJtion 1c1tes required to produce J·he presen1 vo!ue of Fulu1c mern 1·d11p :,t'rvir c 

,~011hil1(J\i,,m sho,,vn in asset iiem (2) of the balonce shent me lhnsc, \cl Forli1 in sub•;r•ction 

/\'.,sci ilr:111 (?) (h) of 'rlie bolonce sheet is the prec;en! volu," of 'rhe hilur,~ nc1:;ucd ',er•ricc 

,:rn1i1ibuliuns ihul 1,viil be required for paymen!" of accrued l)e11efil:; 1 i e. hencfir~ rncrJ\Ured 

hy pu'.;i 11n,1nbcrship service and prior service noi· provided by r:1irreni inves1·ed o:;sch. Ii· 

1, cq11cil 1n 1h,, rn11ou1i1 of unfunded accrued Lenefir reserve which is co1nrnonly 1·ci'er1cd lo 

(I', Ilic 11 u11fu1Hkt1 l,ubility". 

It rnuy nol(:d il,"1 1l1e unfunded value of aecrued berwfiis os shown i11 ihn bnlcmce 

·,h 1eflccts t'iH: orno1;n1 of such benefils projected by !·he '.;ulury scol,: ond cos1 of livinu 

,,.,'.,1nnpiiun', u-.,,d in ihe octuoriC!I voluotion, Therefore, i·hr, omo1mi of ,;1Jch occr11ed 

lieri:dih is, [Jreoter them the rnnount de!"errnined on salor>' experience to duh" of ,mluuiio,1, 

v.fhi,:h would (/1,ply iri tl1e deicnninotion of t+w amount nl accrued bcn,~fii,; oppli,:ubl0 

1n tf1,, co~(: o{ ,,ither employees terminatin~J employment· with v2sh)d 1,erwfiis m 

1(:rrninnl1,.J,1 of 111<; pion, The "u11funded liabili1y" is lher<1fm:; 1101' o p1·oper lrl(::O~tJre1ne11t 

crn1l1 ilJui1011 requirenwnls under lhe retirement sysl"ern 1 such c1s would upply i·o uccrucd 

l)('neiit lialiililics unrfor lhe prnvisions of ERIS;\ with 1·especl tn minimum vc1sh·id bencfils or 

pl<in ic11ni1H1lion imumncc-, if ihe relirement sysiem were suhjcd to \uch legislut1on. 

(18) 



ACTUARIAL BALANCE SHEET - JUNE 30, 1978 

Assei:i 
([xpec'ied income) 

(I) Invested Assets 
(o) Members contribution fund 
(b) Retirc:mEmt allowance fund 

Vcdue invested funds (a + b) 

(2) hiture Contributions 
1ure ~1embership service 

(6) Accrued service 

Valu,, contribution income (a + b) 

(3) Vce1lue 'fotal Income (1 + 2) 

Lk1bilities 
(Expected 6entifit fX]yments) 

(1) Active l:m_pl£.>.::ees 
(c,) Fulure membership service 
(h) Pnst membership service 
(c) Prior service 

Value r.:1ciivn henefits (a + b + c) 

(:).) I) • j c • • '-{_;t1r,_:c1;:~1~1:Loy!;_~~ 
(ci) l'mt membership service 
(h) Prior :;,nvice 
(c) Ced of I iving 

Volue 1eiirnd benefi!s (a+ b + c) 

(3) _Vc1l1.w fo'ml_ Eerwfils (1 + 2) 

State 
Employees 

$ 64, 137, 221 
47,284,190 

111,421,411 

95,985,057 
284,243,737 

380,228,794 

491,650,205 

95,985,057 
143,362,908 

1,940,418 

241,288,383 

166,666,679 
26,725,833 
56,969,310 

250,361,822 

491,650,205 

MTRA Old System 

Teachers Teachers __ , __ , __ 
$ 93,'109,237 $ 0 

64,732,813 (107,013,265) 

L57, 842,050 (107,013,265) 

149,321,694 0 
336,732,617 177,667,186 

486,054,311 177,667, 186 

643,896,36'1 70,653,921 

149,321,694 0 
168,227,541 0 

l, 039, 152 0 

318,588,387 0 

188,672,248 18,919,470 
63,923,340 22,222,608 
72,712,386 29,511,843 

325,307,974 70,653,921 

643,896,361 70,653,921 

15 

All 

~1111)1 O}'.El~~ 

$ 157,246,458 
5,003,738 

167,2.50, 1% 

245,306,751 
798,643,540 

l,043,950,29i 

1,206,200,487 

245,306,751 
31'i,590,449 

2,979,570 

559,H76,770 

374,L58,391/ 
ll 2, H7l, 7Hl 
l 59 I 19:i f 539 

c,4-<s, ~J23, 717 

1 , 2(.)l., LOO, 487 



2. Unfunded Accrued Benefii Reserve 

The discounted value of the accrued benefit reserve is equal lo the volue of 1·he 

tolol beneflis shown in the ac1uor1al balance sheei (i1ern Cl) of the liabilities) ofter 

elimincition of J-he value of the octive employees future membership service benefits 

(item (l) (a) of l·he liabilities). lhe unfunded volue of such reserve is the balance 

remaining afl-er subtraction of the amount of invested assets (i1·e1T1 (I) of the ossets), 

which is equcd to the amount of future contribuHons for accrued service (item(?) (6) 

of the assets). 

The che1r1 on poge 1B shows the changes in the unfunded cJccrued benefil reserve 

of siule employee and teacher benefits for f·he losl five fiscal perfods ending 

June 30, 1974, June 30, '1975, June 30, 1976, June 30, IY77crnd June 30, 1978, 

Also, fcx comporative pu1·poses 1 salaries, rernoininr:i funding per1od of the unfunded 

rP-serve, c111cJ !'he percentoge of l'otol reserve funded, nre shown for each period. 

The following considernl"ions should be noted vrhen inle1·pretin1=J the results shown 

1n the chart:·-

i) The most reliable index of t·he udcquocy of J·he fundin9 1ne1'hod cmd 

contribuJ-ions 1s H1e progess in 1+1e reduction of the remaining fundin9 

yems, which ls intended J-o reduce by one yem for each succeedin9 fisccd 

period, 

ii) The unfunded reserve moy 1ncreose in c1mounl due io lmger benefits influenced 

by snlary increnses, even though the funding cordribulions are adequote ond 

t·he funding period is reducing as scheduled, since benefits cmd contributions 

(20) 



i/ 

rne c1 direct function of solories (see ratios of unfunded re~erve lo :;ulorics 

shown in items (B) of the chart), 

iii) Hie pm cen109e of occrued benefi is funded wi 11 be offeci8d by ony i nc1 emc 

in bc11efils due lo occrued service tho1 is to be funded hy futurt" ~:01it1ibuiion:,. 

/\lso, it will he uHecled by the required yeorly IH~rcenloge incrcose in rhe 

(1ccri1ed hc11nfil contribution rote since lhot will rn:,ull· in on u,.:ccleroirnJ 

inncmc in the {undi11g rotio in future yenrs, 

v) The fu1u,e funding yeors for all lend1ers is close io ihc level for s1o1c 

cr11ploy-:e!, hut the pcrcenkifJe of c1ecrued benefi1:; ft1rided ,~ lowm lwcc:usc 

oi dw old sys tern leochers unfunded ref;e1 ve. 

vi) IIH, nrnount of the unfund{:d reserve for the f1srnl pc,iod ondini.1 June :30, i<;,'/U 

incrc<1\c 1n ,he nccrued berwfit reserve due lo ilie c.l1onu{-' in t1ctuc1riul (1,:,u1np 

riom, which is discussed in subsflclion :i of dii, scciiun. 

TO\VNE 

(2J) 
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I ------------------------------ ----- ---- --------- ----- ------- ---------------------------- - --
1)) 1~_1_1iCi001 i rig dis I rid er12fl_l oyee -~~1~~£ns_ 

The funding period of the accrued benefit reserve for 1he 228 parlicipulin~J dislricts 

included in the voluo1ion varies as follows: 

Funding Period !'-lumber of Par ti cipati n!_;J Dishicls Percentoge of Participolinq Di~trir:h 

____ (Years)_____ _ __ f_or_~e~_ioi___ (\cc,:-1rn~J-~~'!__!-~~- For Period ,i\ccurnulated 

0 69 69 30% 30'-¾, 

l - 09 110 179 48 7B 

l O - 14 20 199 0 87 I 

15 - 19 14 213 6 93 

20 - 24 11 224 5 98 

25and over 4 228 2 
-' -·--·-~-- ---~--~,--.-~~---,,..--~-

Totol 228 228 

An oncdysis of 1-he totol unfunded occrued benefii reserve of the 'l 59 districts which 

hod any unfunded reserves os of June 30, 1978 is os follows: 

i) Annual salaries 

ii) Unfunded reserve 

( B) % funded 

$79,719,9?.4 

94,130,263 

118 

39.2% 

(C) Average funclinq period 8.7 years,miihrnelicoveru9c;or 

23.5 years, weighted by unfunded reserves or 20A years, 'NeiijhJ-eci by 

contributions. 

It may be noted thcll ihe overage funding ;;tutus (0/rJ funded ond fundinSJ yems) for 

the dis!dc'rs v1ith cmy unfonded reserve is similur to ihaJ- fur tl1e slate employees 

ond MTRA teachers qjJ-hougl1 the% funded i~ more fovornble since the chcmfle in 

qc\uariol ossumpiions hod le:;s affect on the accrued benefit reserves of dhlric1 

employees. Also, the 13. 02% averoge con1ribu1ion role for retirement benefits for 

all the districts (page B hereof) moy be compared with i-he rate of '12.72% for s1aie 

employees (13. 81 % af!er odluslrneni for speciol groups) crnd 14. 13% for tec1chcr, 

for the fiscal period 1979 -- 80 (pc1ge 3 of this report). 

(23) 



] ~ Survivor Henefii's Reserve 

rl1c hmdinD uf 1h(: survivor benefits provided under the sysi·ern for oll rn1-:rnbers, i.e. 

s1ot,: e1n1,!oyci:-is, teuchers ond porJ-icipaJ-ing disiTid ernpioyees, is hosed upon u 

grnu
1
> lerrn funding rnet·hod cmd the system is lioble for ihe pnyrnent of ull i;urvivor 

Tlw assds oF ihe syslem, creditable to the resenw for survivor bendils pe1ye1bL,, 

rnnounh:d lo $?,J56,/8flon June 30, 1978. The conhibu1ions paid inin t-hn :,urv·ivur 

hennfits fund (or Hw fiscul period ending June 30, ·197g were rn.l,:r~11,lie in c1,noun1 

lo p;-<>vicle for ihe reserve for new benefiis incurred during Hw p:~riod cmd for on 

orn<>1li/<11io11 poyrrwnt on o defici1· whichorose in prnvio1is yenrs. \IViJ-h n conlinum1ce 

oF pre,;cnt ,,xperie:,rice, t·he deficit will be eli(ninated wil'hin 3 ycms. 

;j., I 1r1pinyer fn1pi 

lion !OJ!, suhscdio11 ·12,para. B, of l·herel'iremenlsystc:rn io,Nssh,le~ thCJi the 

:din i I ·,c~pn(olc:d IJelwecm dwse applicahle l'o benefits pnyoble hy <,rnployer 

crn11Til,u ii 011(; nnd ,J1npl oyee con tribuH om, where proper I y delorrn i 1vJl!I <::. i his rnqu irw: 

1:01d;-ib1Ji111i1 fund wl1ich currently exists for members who hCivu noi y,~1 nl,ccind ;·he 

cur,nnenccrnonl· of benefi1·s cmd us fo the bninnce of 1he o,,!;ci:; wliich 

<1lkicuied fm p{Jyrnenl of rerirenwnt benefil's 1 cmd orises frrnn lloth ,,r11pioy()r ond 

eniployct: 1x1s1' coniTibutions. ,l\lso, ii' requires d1rcJ :;(Jpcirnl'ion of !-he liobilities for 

rcdirernenl b,~neflts provided by ihe ene1ct-rne11rs in '1970 cmd lnrer, in c1c:cordm1cE 

wi iii iliu p1ovi:;1om or section 1095, subsection B of the lc1ws. 

TOWI·..JE 
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Co1Tq)iete inforrnolion is currently nol ovoilable os lo !he separotion of invesicJ 

osseis between post employer and employee contributions cmd therefo1t' ii i~ not 

possible to dctennine the separorion of the unfunded accrued benefit rese1ve as to 

future employer and employee contribution requirernenls, !-lowever, the propur1iom 

of the liobilities for e><pectecl bencfil payments J-hat me cipplicc;ble to benefib 

pnyable by ernp!oyer cmd employee contributions may be estimoted from the fol lowit1(/ 

chart which show:; the percenlages of benefit liabili1-ies thui me due to benefit·, bosecl 

on the retirement l,enefil provisions of the ~ystem thui were in effoct priof lo the 

enoc,rnent of d1ap\e1 1nS, which wos effeci'ive Janurny I, -1970. Pre'.;umobly, 1l1e 

cmi~ of the pre Jwiuury 1, ·1970 rnernber'.J1ip service benefiis are lo lx: 1Ju:d e<jlmll)1 

?.I 

by the c:mploye1 and ernf)loyees while the cost of the pre Jonuory l, 1970 prior service 

benefits is to be paid by the employer, Also, in cremes in rnemhership servic<; urnl prior 

se1v1cu benefits since .fonumy ·1, ·197() are to be paid b>1 t+1c employees, lrnploye,, 

liobilities me based on octuar1ol msurnptiom 1n effeci prior to .July I, 1978, 

Perc:entoge of June :JO, 19/B Liobilitie~ 

13e11efih 

a) Mcrnbershi p servi co 
(regular employee b,rnefiis·­
slale and teochers) 

b) Prior service 
(iJ Regulm employee benefl1s~ 

siole employees 
(ii) Rr~sJulor employee benefi1s­

oci ive teachers 
rel ired teachers 

Due to Pre Jon l 19'/(J Benefil'i 

97 

80 
81 

The obove percen1oges me bosed on dala dwt was avoiloble for the .June 30, 19/4 

valuoHon, Percenraw~::i for presenl active teochers would b.., lower ond will approc1c!1 

69% in Ille future, os will the percentoge for retired teachers, b1il oi a slower rote 

of chc111ge. 

( ?5) 



!'lie experience during the fiscal period July I, 1977 through Jurw 30, l
1
)/f3 m io 

,erio111 il·erm which affected the financial condition of the retirerrn'ent systnrn ore 

di~ctiss~d in thi;, subsection, It includes oil of the actuuri<ll w,sumplions Pxcepl liw-,e 

focio,s thnt rf!quire on e><tended period for analysis crnd are reviewed in the pe1iod1c 

oct11nriol investigations, viz: mortality, disability crnd wii·hdrawul roh:s, Howev:.,r, 

1·he effect· of the change in w,surnptions on ihe unfunded occrnrid h1:nefit resc>.1ve is 

o) AccnJed benefi! reserve 

i) Unfunded reserve 

The unl'unded accrued benefit reserve for oil employees incremed For the fiscol 

yem due lo lhe increased reciuirements of the revised rJctuoriol osstirnp1·ions 1 

prirnariiy the provision for greater longevil-y of retired employees, crnd to rw:i 

ndverse :Jxperience as to the actuarial nssunipJ-ioris, !\pproxirno:"ly 56% of the 

increase W(!S due lo the change in oduorinl assurnpHon, ,rnd 44% wos due to 

, I , 

!\ c(,rnrnt~nlc-<J ;:_,1n 1r1 

1c:111c1 ini 11~J lu:,d1 r10 pc1 i 
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It is estimated that the remaining period would have been as follows if the 

previous actuarial assumptions had been maintained:-

State MTRA 

Employee Group Employees Teachers 

All 
Teachers 

State Employees 
MTRA Teacher~ 

All 

F:meloyees_ 

Funding years 27.0 18.5 28.4 22.2 27.9 

The nei actuarial experience losses for the fiscal period would hove thus 

reflect-ed a net two year loss in the funding period, i.e. o remaining period 

of 27 .9 years for all emplo>'ees instead of a scheduled period of 25.9 years. 

The experience under the actuarial assumptions for the fiscal year ending .June 30, 

1978 resulted in net losses which were distdbuted amongst the actuarial assumptions 

approximately as follows:-

i) I nves tme nt rates 10% 

ii) Cost of living odiustment y: ,) 

iii) Normal retirement oge 22 

iv) Other assumpHons 13 

Additional details are presented following in this subsection c1s lo the experience 

under certain of the actuarial assumptions. 

(27) 



c) 

d) 

lnvcslTnent- exoerience -~ ,_" __ , ~-~~ • ,_L.=....:._M ___ _ 

i) Investment rotes 

The ratf,S of investment return for !he fiscal period were as follows: 

(A) 

(B) 

r=ixed income 

Equities 

(C) Al I assets 

7 .70% on book basis (7.18% after los'.i) 

3.21% on book basis 
2. 30% with 5 year average market go ins, 

5. 70% on book basis 
5.32% on book basis plus 5 yem overage 

stock market gains, which is the asset base 

of the actuarial valuation. 

The invesi"menf emnings rate on al I inVfistrnents determined on the aciuarial 

v(1luoJ-i on msumption basis hos been as fol lows for the last 5 fiscal periods: 

24 

3.23%, 5.67°/o, 5.77%, 3.56%, and 5.32%. Since the experience rate hm been 

below the acfumiol assumption rate of 8.50%, nctuciriol losses resulted in each 

fiscol period, when measured on that assumpf'ion. 

The msel· bme of the actuarial valuc1-Hon reflected the following adjustments for 

d1e excess or deficit of the market value of stocks over the book value of stocks nt 

1·he resriective endings of ihe lcist 5 fisrnl perioJs, viz:- (vctlues in thousands) 

$-11, 115, $6,899, $12,131, $2,477and $2,502 for the years ending June 30, 

1974 through June 30, 1978. 

sea I es 

Average salmies used in the valuations increased approximcitely ·12% frorn the 

previous fiscal period for both state employees and leachers, Therefore, accrued 

mernhership beneflt·s increased more than expected and ihe value of conl"ribution 

incorne cJlso increased more than expeded, but resull'ing in a net octucniol loss. 

(28) 
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Ii may he nohid thci1 the solc1r1,:', thai are used i11 the octuoriol vcduolions ore 

bmecl on the compensation of employees for rhe colenclcn year preceding the 

voluotion dole, Also, 1l1e i"Otc,I saiarie; for teacher'., for the period ending June JO, 

1978 ore not completely comporoble lo those for the previous fisr:al period sine,~ 

certain inudive rnernbers thot wern previously included in the dn1u were omiltm:L 

e) Cosi of living adjustment 

f) 

The co:,1 of liviny c1djusirncnt io benefiis fX1yuble under ihe sy:,in11 for tlin fiscnl 

peri0d totcded 9 .58°/c> of benefits, which was oi o 9reoter rcil<i ihon ihe 4% uclunriol 

ossumplion und resultec.l in an actuarial loss, 

Hie noirnu! ietir("rnenl age for re~1ulur employee'.; cornrne1icm cd uoe 60 wiil1 conli 

nenernlly be,:n close, in prior yccirs, lo 09c 6:S, !"he oduoriul ns:,utnptio11, but ii 

has been decr<c!usi119 slowly since 1972" In the losl fiscal pc,riod ir Weis (1pprm<imaiely 

6?,9 yeor~ for slulc employees cmd 1eochers combined, wei1Jhiccd by benefi11e~erves, 

Therefore, there wos on ocl'umiol los~ durinq i·he fi~cul period due to the hiqlier ihuri 

e>cpeded reserves required for nevv reiirees clec1inu noririol rnliremcnL 

pensiori p;,olcn1c:e us ~ubsidized emly rei'iremeni frnn,,H'rs siricc ihe umourit of lhe nuriy 

retirement he:,nefih 011J of greater cm10un1 ihrn1 ti1c (Jciurniul ecl'Jivole11l of lhu b,mefih 

that haw, occrued 1o cornrnence at GfJe 60, the eurlicsi nornvti reliiernoni ugu, There" 

fore, nciuoricil lmses result From early rt;iirernenis 1 ir1creusinH ihe occrued ben<cfii 

reserve lo be fundecl
1 

which mnounted 1o OJJ!)10>d111oi,)ly ·1 ! 0/c, of the 1iet oclunriol 

experience loi,,es for the los1 fiscal period for s1ciic employee; nr1d Jee1cl1ers. 

TO\XiNJ 
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g) Qe!]onaJ~rneth_ods of I?.'.: yment of retirement allowanc~.~ 

Options 2 and 3 of the optional methods of payment of retirement allowances 

provide subsidized benefits when elected by male employees with their spouse 

26 

m bendiciory, since the benefits in such cases are greater than t-he actuorial 

eyuivalenL Therefore, actuarial losses occur from such eleclions which amounted 

1o npproximately 2% of i·he net actuarial experience losses for the last fiscal period 

for state mr1ployees and teachers, 

TOWNE---

(30) 



27 

SECTION C 

EMPLOYEE STA Tl STICS AS OF JULY l, 1978 

s section of the report present certain compilations of the individual employee data which 

was used in the actuarial valuations. 

(31) 
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Annual 
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49% 18 
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i) 
ii) 

iii) 
i 'I} 
v) 
. \ 

VI) 

vii) 

(',lumber of employees 

/)ishibu'rion by sex 

/\nnuul snlnriP.~ 
/\vrn(JflC: crnnuol salciries 

Avc111go onnual henefit 
'¼) b~H1efiis nf salaries 
Av:,1·c1f){: yorns servic:c n! retirement 

31,970 
49% male, 51% female 

$315,431, .543 
$9,866 
$7,041 

71% 
35 yrs, 
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i) 

i j i) 

iv) 

hlumber of employees 

A.1inucd l,enefits 

Average annual benefit 

Disfribution by sex 

v) Dislribution by option: 

no opt-ion 

option l 

option 2 

option 3 

option 4 

occupational disabi Ii ty 

rngulor disabilHy 

vi) Distribuiion of benefit credits: 

rnernbcrship credit 

prior service credit 

cost of living benefits 

= 66% 

= 11 

= 08 

= 11 

= 02 

- 01 

01 

- 53 

- 19 

- 28 

The cost of living benefits have thus increased 

trw regular plan benefits by 38%. 

(38) 

11,932 

$57,756, 063 

$4,840 

65% female, 35% mCJle 
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3. Di~1ribuiion .. of. Pcirii~}polin9 Dist~ 

a) l'-lurnber of districts 

h) l'-lurnber of active employees 

c) /\nnuol salaries 

d) Avmuge annual solmy 

e) Dislrihu-iion of districts by membership credit: 

i) 1/50th 

ii) l/60th 

iii) ··/1CH I . I.I 

f) Disfricis wilh special benefits 

9) Di~tricts with re1irernenl allowance adjustments 

h) Reti1ed employees: 

i) l)i:,tri c:ts with retired employees 

ii) Nurnber of reiired employees 

iii) Annual retirement benefits 

vi) P,Y(lrctge onnuo I reti remenl benefit 

v) Rctir.:d employees with retirement 

ol lowcmce adjustments 

vi) Percentage of retirement al Iowa nee 

<1djustrnent of toted benefits for 
employees with the adjusl"ment· 

(39) 

242 

10,510 

$88,125,192 

8,3B5 

35 

78% 

21% 

1% 

16% 

2,478 

$8,037,029 

3,243 

76°/c, 



SECTION D 

ACTUARIAL ASSUMPTIONS 

The actuarial ossurnptions upon which the valuations as of June 30, '1978 were based wnre 

adopled by the bcxnd of trustees to b~ effective with liobilities determined on and after 

July l, '1978. The assumptions are presented following in this section of l'he reporL 

'I , Arnou nl' of Benefits 

a) [~enefil formula 

b) Salnry scales 

c) Cos1 of livino adjustment 

cJ) i'v'lortnlil-y rotes after retirement 

') ; 

ii) 

iii) 

·r ,io ch e rs 
Sic1te employees 
Pmii c ipoti ng dis hi ct employees 

b) Disnbi I ily rates 

l)iscihility rotes per $100 
rnonlhly benefit 

under the 1978 law revision, 

salaries increase at the mte of 5½% by 

attained age, 

benefits increase after comrncncernenl' al' the 

rate of 4% per year, the maximum under 

current provisions. 

1971 group annuil'y lnLles, ages set Lxick 2 
1971 group cmnuity tGbles, 
1951 group annuity tablns, 

claim cosl"s based on 1964 commissioner~ 

disabilit·y tnble; sample annual costs per 

$'100 monthly b~Jnefii" are c1~ fol lows: 

'~~' 

22 
27 
32 
37 
42 
47 
52 
57 

Annual Cost 
$ .5,05 

S,37 
6,96 
9,6'1 

13,95 
2i ,79 
31 ,97 
45,.17 



c) Terrninalion roles before 
retirement', all causes 

d) Reliremeni c1ge 

Investment Income 

a) Rotes of future income 

b) VGlufi of investments 

i) fixed income 

ii) equities 

4. Contribulions 

b) _EmployBr 

37 

sample annual probobilities of terminalicx1 offer 

5 or more years of service are as follows: 

Age_ 
20 
30 
40 
50 
60 

Role of Withdrawal -~--r-~~,-~,~ 
.08 
.07 
.05 
.03 
.00 

65 or earliest normol retirement date for 

specio I groups. 

8-½% per onnum. 

book vGlue. 
cost odjusted by spreading market gains and 

I asses over 5 yecns. 

61% of compensation for teachers and slate 

employees except 7-½(Yo for some special ~tote 

employee groups, 61% or ::i01<.) for district 

employees except 8°/c) for some policemen and 

firemen. 

norma I cost plus cos! of unfunded accrued 

benefit reserve liquidation; the accrued benefit­

contribuHon rate of the slate increases by 3% 

of itself in successive fisccil periods, 

( 41) 
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The conl-ributions oF i-he slate, as cm employer, und stoh\ etnployees ond 1eochers, ore 

offecl()d by ihe provisions of subsection 8 of section '1095 of the retir(,tnt'.nl ,yslern lnws, 

iii,~ dfoci of which is ouilined in subsection 6 of this sedion of this re1'lorL 

provided Ly serJnratl~ employCJr conlrib1Jtions, 

normed cor,l plus nn uccrued h,;rwfil 1-cserve 

conhibution for <my yccir tfiol is sufficienr to 

reduce the rer11nini11q fundinq period of ony 

unfunded occrued h,:nefil' r(::serve by one yeor 

from that of the previous fiscol period; 

experience goins cmd loss1;s resull"inr:1 from 

vmioi-ions from cichmrirt\ ms1m1plions are thus 

amorHzed over thn ro111ui1iing funding period 

to or chmges a9ni11s1' mnp!oynr confTihui'ions; 

disability bonefils, 

fhc (illoc:cJtion of cosi' belw1~en rncrnber contdbutions crnd t:mploycff conf'dbuiions is 

deh,rrnined as follows for reg1ilar stntf; emrloyeos and 1-.~och1~rs unde1 the provisinns of 

sub,,er:tion B of ~ecHon 1095 or t-ho retirnment system lov;s:-· 

(1-\) bnsed on I/10th fonnul<l and - mnf·cl1in9 shme. 
b yecn· avQraqc cornpensatiol1 

(R) bosed on increctses over (/1,) ~· member conl'ribui-ions only, 



ii) Prior service benefits 

(A) bmed on l/50th for state - state contributions only. 

employees 011J l/70th for 
teachers and 5 ye,,r average 
compenso tion 

39 

(!3) based on increoses over (A) -member conlributions only, unless otherwise 
provided by legiskiiive enactments. 

Tl11~ interest msumpt-ion of the aducJrial basis for conlributions has been increased at 

various times since 1968 to lower member contribui'ion rates otherwise payable when 

be11efits hove been increosed, with no change in stote contribution rates. Such changes 

have been as shown in the fol I owing chart. 

Effeclive Date 

Prior to 1968 

September l , 1968 

Janumy ·1, 1970 

September l, 1970 

Jonumy 1, 1972 

October 3, ·1973 

3% 

4 

5 

Benefii Change 

original retirement 
allowances, retirement 
allowcmce adjustments 
and survivor benefi1s 

no change 

Chapter 415 

no change 

1/60th prior 
service for 1eachers 

Chapter 542 

TOWNE 

( Lf 3) 

Member Contribulion Rate 

5 3/4% 

5 

6. 14 

5.7 (mode cffec--
1ive as port of C 
. 542) 

6.5 



;\;k1 nccrtJcd h,:rwfiis becrnne fully funded only ihe norrnnl confribution role will be 

puy<1iil . !he rc,q11i1ed role will lH" offocted by the then cornpo~ition of 1hf) woup of 

40 

,i<1 (!rrii>lnyces (rncl icocl1,n, cis lo ernploynie11t nges and sex, cc1ch of which hus o rnojor 

ffcct 011 ,l,c 11nrmol coni1iburion rrlie. lho F1xperiertt:e) ns to the rc1c101·s included 111 ihe 

of "n1<J1cl,i11n ,,l1m(·: 11 frn rnernber cmd state contributions miqhl require more e)<plicit 

1!,t, c,,1tmri,d 11,'..11rnpJ-ions ore revinwed periodically to dei(·on,dtHc hovv c.iFh:dively the 

inh::rpluy of ,,II thf, os~umpiion', is the prime.try considernt-inn. 

lh~ :i>qH:111:11cc c1:, to :.orne of the nssurnpf-ions rfl(jY hn detnnninul fo1 r:uch currenl fiscul 

TO\XINE 



SECTION E 

RETIREMENT SYSTEM BENEFIT PROVISIONS 

/\n ou11ine of the condi1ions undfff which benefils become payoble in accordance wilh the 

provi~ions of il1c Reiiremet11 System is presented in tliis secHon of the reporL Benefiis 

become ovniluble vvh,~n an employee's status 1s chonged for any of lhe following recisons: 

i, le1rnin0Hon of crnployrneni under 

u) ~,.!onnol or eurly retiremen'r conditions, 

b) Ordinury clisabili1y relirerneni conditions, or 

c) Occupoiionnl disnbility retirement condi-tions. 

7 D1,uth whi I e 

o) In cidive c1nployrnent, or 

b) /\Iler 1etirernct1t; and 

J, Terminulion of crnployrw.ml before complel'ing any conditions for retirement when 

n) Rciirtctrwnl henefi1s ore ve~i'ed, or 

l1) t,Jo bu11ufih cxcepl reFund of employee contributions ore puyable, 

Th1:: p1·uv1:.1oris w'" b<Jsed upon Hie retirement sys fem lows in effoct June 30, 1978, 

The /\!\nine Stcdc Reiirnrneni Syi,lern hm received, in ihe past, favorable detenninulion letiers 

horn the Fcdcrol lnimnol Revenue Service, statino !he system is <1 qualified retirement plC1n 

for slu,,~ ,:1r1ploy,;m etnd iec~dHcrs under lhe Federal Interned lfovenuc Codo os in effect prior 

io tl1e fllipluyeto Reiircrnenl Income Security Act of 1974 (ERISA). AlthourJh ii is nol 

required lhui 111" sysimn conform lo the provisions of [RISA m respects the provisions for 

'.,in ic ernploync:, cine! \r-JC1d1cr!, i J is necessrny that the system continue to conform to the 

( 45) 
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: ,,r fH(U liu,I lll!riH1';es, ;·hn present provisions of thf) Maine S'mi'e Rethcrnen\· Sy·,tern r11cl(!1' lhe 

1n(,jo1 I i<!c;/\ 1 r:tjuirrnMmls .. ]he primqry changes would be to increase 1·he roh, of inif:rest 

:! i ,,,i:,,,,i;n,, 111:,11;(111,.1: provided hy 1·he Pension Benefit Gucurmty CoqioraHon, the currcnl 

ny11k,1 ,1!' q,;,:11;cd li::11c,firs if q plnn is tcinninoted, subjecl· io rJsscs~rnen1' onuinsl th 

,,,;;;r ·iii iii 1w:<i i:w rni11i1n1;rn funding stc_mdards of [R!SA. 

TO\X!NE 
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I -I BASES FOR BENEFITS 

Employee 
Classifinition Compensation 

a) State employees and teachers average during 3 highest years, 
not necessarily consecutive 

b) Political subdivision 
employees 

same as a) or prior law 
election 

(4 7) 

. --~·-·=-i 

E ___ , --·,··-··••"----····1 
of Servict~ Credits 
--··-- .... --~,-

The following service credih 
are provided for "lciie employees 
and teachers and may be chosen 
by any political subdivision: 

(1) Service prior to c:rnnm<inco­

ment of system, 

(2) Service wh i I e member 
contributes. 

(3) Military service·· time of 
Wt,r 

(4) Additional service credits 
may be avcJilable for ou1 

of stclte service, militmy 
service, federal employ'" 
ment service, and privale 
and paroch ia I school service 
where membership begon 
prior to Janumy l, '1976. 



u) 

c) 

Ernployee 
Cle.sf; i fi cu ti on 

StnJ-e employees and 
i•c:ochE::~rs 

[)olitical subdivision 

employees-rngular 
benefits 

Speciul clos~ifi cut ions 

i) Stole pol ice 

j i) Low enforcemenJ--

Mririne Resources 

On(J inland Fisheries 
ond Wildlife 

.. ~ \ 

Fon:st 11 i} rnnners 

iv) l.u\9 Qnfurcement·· 

Ma 1ne Stuie Prison 

v) /\irplune pilo1s 

vi) Liqu<)r impectors 

smne as a) 

20 yrs. 

20 yrs. 

25 yrs. and 
age 50 

20 yrs. and 
age 50 

25 yrs, and 
age 55 

25 yrs, crnd 

age 55 

vii) l''ol i riced subdivisions~ 20 to 25 yrs. 
u II ex uniy pol ice- or mc:iy, for 

rnCJn or firernen policernen or 
firemen, be 
25 yrs. and 
age 55 

(48) 

25 yrs 0 

service 
before a9e 60 

same as a) or prim 
law election 

same as 

normal 

" 

II 

" 

" 

II 

II 

Disubi!iJ-y R<'~tirenient 

Regulmcmd Occupationnl 

onyrirne ,,vhi!e in service 
and bAfore normed rdi re·· 
ment aue 

sarne nsn) or pi-ior law 

dedinn 

S(]rne as a) 

" 

II 

II 

II 

~.cm,n qs o) ur prior l<1w 

ekcHon 



a) 

b) 

c) 

Employee 
Classifical'ion 

State employees and 
teachers 

Political subdivision 
employees-regular 
benefits 

Special classifications 
i) State group 

ii) Political 
subd i visions 

45 

Ill - ~EFIT F~~U\A~l_ 

~_,_I -~-__,I.._ ____ ~ . -- _______]__ _____ --·-··- -----.·-· 
Norma I 

Retirement 

2% of pay 
per yr. service; 
e.g. -
10 yrs. - 20% 
20 40 
25 50 
35 70 
50 100 

$100minimum, 
10 yrs. service 

some os a) or 
prior law 
election 

50% of pay 
plus 2% 
additional for 
years p:ist 

Early 
Retirement 

Disabil i1y ReHrernenf· 
Rfigular and Occupational 

normal retire- 66-2/3% of avornge final 1x1y·-
formula, reduced by workmen's comperr 
reduced by salion benefih; chunged io 
age, e.g.- service reliremeni with disubi .. 
25yrs. service, lity yeors credited and pay 
50% reduced assumed increosecl by cosf of 
to living ad/ustrnenls when service 
age % b€inE:fit equab disabili1ybendit 
55 44 but noi· later than ·10 years a fer 
50 39 normal rntin,,rnent age. 
45 35 

same as o) or 
prior law 
election 

same as 
normal 

same as Cl) 01 prior k1w election; 
reduced by !,ociol security disc.r 
bility benefits if di~h ici hm 
elected socio! security covm-cifJe. 

same as a) 

norma I retirement 

50% of p:iy, may 
be 66-2/3% 
for policemen 
and firemen; may 
elect 2% addi­
tional for years 
past normal 
retirement 

same as 
normal 

( L+9) 

same ns a) or prior law eleclion, 



IV OPTIONAL Mf:11100\ C ;r 
RETIRt=MEt'-JT P1\YfvH'.l'-!T 

An c111ploye., HlCiY elect to receive his retirement oilovmncu, n,.irrnnlly pqy,,h! only du!"11,u f1is 
lifotirnfl, 1.rnd0r one of the following methods of payrneni: 

h) I O(Y.Yc, ~urvivor option 

c) 50cYo survivor option 

d) r:quivoleni vcdue oplion 

a reducnd oliownn,;c, with reh111d nt dr!olh ,;: 

poyrnents p,·ovidcd by ntnplilye:,, U•td-rihuiion:; 

have not l·olt1lled ernplnyc"n .:onhihutions. 

a reduce<:l rdlmvanct, 100%, of which is 
continued to anoiher pm~on c1fkr ih(~ employee's 

death. 

a reduced ollowrmce b(YYc) of vvhich is conHtHrnd 

to another pe1son uft;;r the mnployeo 's deoi·h. 

berH-1fits paid 11ndur sornn cm·cmne111 1➔ 1,:· of tiquol 
value, o:; OfJHH,d io by ihe Ek,urd of Trn~;t·ees, 

v •·T~:OST CY: LIVl!'-K:; Al).IIJS'fM[~lTS·1 
L. J 

!\djw;lrrwnb; rni-, rnodo in SeptembP-r of each y<,mr in the ri)tirerneni nl lowmir:w, of retirAns mid 
1hpnnd1~nhi has11d on the percentnge change in tho Cotwi1n<,r r>rkn lt1d 1J>< for i·h~, pn:iced'inq 
·1 ·~ til'111ths rmriod from .July 'I st through June 30th. 

rlK:;c <.idju:;hrl'.:nts opply to cdl state and teocher 8rnploym:s 1md tr, !J(ff1ki1x.:1ti119 disiri(:t 
1;1r1pl oycms if o I ectE.id by a cl i5 lri cL 

('50) 



a) 

Conditions for 
Dea!h Benefit-s 

Deof·h In Active E~~-­
meni or on Disabi ~ 
i) _B5~£9re eligibili!z'. for 

retirement 

47 

VI DEATH BENEFITS 

(A) Ordinary death yes l or 2 yrs so lary $1 00 to $300 per month, 
lieu of contribution rnfund 

(B) Service connected 
death 
-cil I employees, 
except for prior 
law election by 
parti ci pati ng 
districts 

for 
retirement 

no same as ordinary 66-2/3°/ci to 100% of 
average final pay, lieu 
of other benefits 

same as before eligibility for retirement except survivor benefits 
based on option 2 retiremenl· payment may apply in lieu ihereoL 

b) Deaih Afier Retirement 
i) Service retirement 

"·all employees if elected 
under option 

--~tqte police, if elected 
resources ond inland under oprion 
fisheries and wildlife, 
pol ii'i cal subdivisions 

lyr'ssalmy reducing if elected under oplion 

lo 25% at age 70; 10 yrs 
service required,exceptions 

same as above 50%ofullowcmce io spou~e 
wi thou I option :3 roduciion; 
political subdivision election 
includes childrnn 

ii) Disobility retirement same as death in active employment per a)above, except for prior 
law election by participating districts. 



Prior to 10 Years 
Service 

Members contributions wi1h interest 
credits ure refunded except no 
interest is credited for any period 
beyond 5 yecm after termincition 
of employment. 

After IO Years of 
Service 

Retirement benefits w1l I commence 
al· age 60 based upon credited service 
and compensol'ion during employmcn1, 
unless member withdraws contributions 

prior to the commencement of benefils. 

VIII- ~RIBLJ·r1:2_~-~ 

a) Mandatory employee contribution rates are current·ly os follows: 

i) Regular state employees and teachers 

ii) Sk11e law enforcement officers including 

sl"ate police, forest rangers, wardens cmd 

prison guards. 

iii) Participoting district employees 

(A) Regular benefits 

(B) Special benefits 

6.5% 

6. 5 or prior low elecHon (6. 14 or .5. 0) 

8,.0, 6.5 or prior law eleci'ion 
(5. 0) 

b) Addi Honed employee contributions may be made, up to 10% currnnt cornr)emcit-ion, 

to 1~rovide additional retirement benefits. Other addit1onul amoun1s may be rx1lJ 

under prior law elections. 

(52) 



EVALUATION ASSOCIATES, INCORPO1<ATt::D 

)I; :NlV/\I\J 170/\U SOUIH. W[STPORl COf\.JNECTICUl 06880 o (203) 226-7864 

January 12, t979 

lluarcl of Trustees 
Mnine Stai.:e Retirement System 
Au[',us i:a, .Main0 04333 

Dear lloc1rd Members: 

This repor-1 covers our firm's \·rnrk with the Board on investment related matterB 
dur Jng f bca] year 197 B, The period was one in which the act:LviU es of the 
pceviou!, year we-re continued, including an ongoing rev:Lew of the Fund 1 s Ewiset 
11lix, the diJecLion of cash flow to diversify the i.nvestment vehicles used, .-:111cl 
n rc0,xnrn:Lnat::i.on of the Fund's financial condition, It is d:LffJcult to separate 
tl1cr;e ,tct:ivi ties as they are all related to how the Fund should lJe st1:uctured 
Lu nwf'i future markets. During the fiscal year we continued to explore fi){.ed 
; ncomr' invesi:ment alternatives and to recommend moving to a higher fixed income 
cunt'.cnt· to rednce the Func1 1 s volatility. One of the investment nw.nagers wac, 
a,;ked t·o pre~;ent the risk/reward trade-offs determined by an asset allocati.011 
~bnulatio11 that: was run with the Fund's 8½% investment return goal and various 
n~;1c:umptions rf:garding inflation, stock and bond returns, and the economy. In 
zuldit.ion, die ,:tci:uary has been asked to deve1op projections on the future Vl:ilue 
of the Fund and cash flows using the new actuaria] a::.;sumptions and assuming 
cuni:Lnuing volatile markets. 

In r·onju1wi.ion \vith the raising of the actuarial ussurnpti.ons, we be2,an explorin8 
va.cinus investment and related media that could potentially increase i.nvestrn,:;;nt 

1 in11s· :wcurity J.endi.ng, options, real estate, foreign securities, private 
pLnccmenU;, lower quality bonds and guaranteed contracts. Morgan Guaranty 
'l'rtti,t Colllpauy of New York :ln October 1977 began managing funds in its medium 
1 er:m cocporatc private placement and mortgage-leaseback cornmi.nr,led fun<ls. Ah;o 
in October 1977 a portion of the year 1 s cash flow was designated to Merchmits 

(53) 
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.fm111n ,·y l?, l 919 

H:iLior1nL Bank, MercLJ1 Trust Company and David L, L1hi1ou S, Co, Tit early 1978 
Ute, urnn:111il.f',ed n1ori~gage portfolio was valued but the pci.r·.e t:lwt·: wnnld h,:ive 
be.c~n o[fcr·ed for the issues ·Has not sufficiently ai:trneLJ:vc~ to p1rtr::ue a t.:.:1lt:-i. 

rn.· i;,,,,ip. f11 .July 1978 a portion of the year 1[; ca:;!1 flm•I, i.ogt1i•hccr· wit!, "01ne 

11t1d1: 1 l'1110•1c:d f rorn the equity portfolio managed hy The Pu1rwrn /'.dv·i 1:oty Compmry 
wa;: n 11po(i.i0Jwd between the £1xed income comrningled 1:11.nclr: ma, Morgan 

C11ai ,1ni•.y ,ind a t'Pal estate cornm:Lngled fund (cont'rd 1d ng hot:h 111ur i ga;;,•i; uucl 1n·· 
,:1;ine p(od111:(11r, prr.lpc1·ti.cc,) managed by The TrDVf•]e,:s rw;urnnce Cornpnn.ie::;, The 
ty 1w;; oi' l11v,:;c;L1neut· manageru employed cont:i.mwd to he c>valuni:('d nr; i:o r;iylc• 
:1url cl 1(:c:iivt•,H:r;c; o[ :;i:y1e i.n varying nwrkc.t:o, r,, :m i11ve:l1111('J11··r·,:lat:r,d 

111:11:1-,,, a ,;,,cui'.-U-.ie" J1-:nding program Wern agrei,d to durh1g l'i,;,:ai 19713, with 
;ic ;·uni i.,npl e,ueni at inn 11car yeax--end, 

'i.'he 1,'11,1d '•, pc,ri:ot,nn.nce for ftncal year 19/8 matcl1<,d i:lwi: oJ the' Jffior ye,u, 
:1g,-1i,1 uuip,,r·l'oi:m.l11g i:hR Standard Ii: Poor's 'j()C) lnd<::, aucl llcJ'.-J ,Jon,•ic; 'i'11<Jwi1,:i1:1·1s, 
Ouc ff,111 cootLnued i:o expand our publi.catJon, l11vest:m0,nl M.crnng,,r l',o[LIL·s, 
,,nd l:iH,ccFot: vn, an·: abJ.e i:o compare the Fund, whi.cl1 Jr, h,_11,uiu,d, wli:li 100 
Lnventnwnt: managen; respons:Lble £or ove:r ~;too ldlUcrn i.n e1nployi:-:,: 1i,,,1<'.f:Ji: 
nn,;c-•i:c;. The Fund outpL:d'ormc:d the rnecl:i.ail lwlanc1cd rn,.mager fn i'Ji;c·;:1 L9/fL 
'l'[ir, m,!cl Lan c0 quii:y and fl.xc,d inc,ome ma.rw.ger perfon11ance .Lu gLvc,n Lor ,:e[ <-.,,:enr.e" 

Below iD cJ l>reakout of the various .indicer;: 

r,.-r,q.,_·k<~l- lnd Lees 

:>L•11d:1 nl /;, Poor' r; 500 
l)m" .Joneci TndusLrials 
:;:llrnnon Brothers 
l(ul,u l,0(1b l'\oncl 
90 D;1y Tn!ar;u:cy Bil Ls 

Ff.seal Year J 91 I 

0. /1 

11,. 6 
15. 2 
l "i, l 

L1. 8 

IN\JE;;Tl•l1'.NT MANAGER PROFILES .... Median Perfornwncc 

l\:iL,1ncEd Fund Maoagern 
J<:qu Uy D'und Managers 
Goud Fund Managers 

5,'3 
---0, 3 
L 2. t1 

~Jsrnl Y~tr 1978 

() i 
5,. S 

.()' g 

0" 11 
G.O 

'..!, I, 
?.,n 
l. 8 



Board of Trustees - M.S.R.S. 
January 12, 1979 

We continue to feel that the Fund is well postured to take advantage of a 
general advance in the equity and bond markets, but that a somewhat higher 
fixed income content would provide greater certainty of returns and pro­
tection in volatile markets. 

Sincerely, 

Ellen Petrino 
Vice President 

EP/ch 
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:')yrd:(~m Ls a j o:Lrtt· r:~on.1··). ·:Hi 

Jn tl1f~ 2)taLc of: 'M.::1-L,Jt:: 1 n'i:1 1 
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prc-,v:Lous year, Fi:xed :Lncome investments at June 30, 1978, represented 5, 9% more 
of the portfolio than at the end of the previous year. 

The t:i.rne .. weighted rate of return on investments under management: by the System's 
investment manar,ers was 2.7% for the fiscal year ended June 30, 1978, and was 
the same as for the previous year, The t:Lrne---weighted rate of return includes only 
investments under management by the System I s investment managers, Le,, Alliance 
Capita} Management Corp., Massachusetts Financial Services, Inc., The Putnam 
Advisory Company, Inc,, Merrill Trust Company, Merchants National Bank, David L, 
Bah son & Company and Morgan Guaranty Tn1flt Company, This rate includes appreci­
ation and/or depreciation of investments on a market value basis and takes into 
consideration earnings on investments and new funds turned over for management, 
The unmanaged mortgage portfolio, cash clepos:lts with the State Treasurer 1 s "Cash 
Pool" and insured guaranteed contracts are not included in the aboVf! investment 
performance percentages, This report includes data reflecting a return on in­
vestments on the liasis of trust reserves, at a rate of 5.6902% based on the book 
value of investments and should not be confused ,'llth the t:irne···weighted rate of 
return noted above, which is based on the market value of investments. 

Total trust reserves of the System were $2L:1,350,88lr as of June 30, 1978, an in­
crease of $16,427,073 over trust reserves at tl1e beghu1ing of the year. 

1'he year end composition of these reserves was as follows: 

State Employees 
Teachers (post 7/1/24) 
Teachers (pre 7/1/24) 
Participating Local Districts 

Total 

$112,709, Lr60 
161,993,685 

( 105,881,897) 
72,529,636 

$ 2lf 1,350,884 

Expenditures for retirement benefits in excess or fund.i.11g for the pre~July 1, 
l 92L1, teachers have totalled ~'105, 881,897 through the year end, This group, 
whose teaching service started before July 1, 1924, was not required to make 
contributions to any retirement plan until 191+5. During ea.ch of the last legis·­
lative sessions the Board of Trustees has requested funding from the Legislature 
for this group of ret:i.red persons; however, was not Ducce,rnflll in having funds 
appropriated. 1be System 1 s Actuary's report for tl1e year ended June 30, 1977, 
:Lndicated that: the total unfunded benefit reserve of this group amounted to 
$ lLf 7,208,000, Contributions by the State of Maine on account of state employee 
and t:each,,r reti.rement t:ota1led ~i3':i,L188,0l3, of whi.ch $16,66lf,954 was made on 
account of state employees and $18,823,059 on account of teachers, Participating 
local districts made contributions on account of employees in these units of 
$10,968,325, and :represented an increase from those employers of $1,688,909 over 
the previous year. 

Contributions to the System by members totalled $28,002,557 during the past fiscal 
year, an increase of $2,112,428 over the previous year, as follows: 
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ClwpU!l' ::i"l.3, PJ, 1977, revised the System 1 s bas.Lr; for p,.cErn1- coi;i.-of·•l:iv:Log 
increases to ret1:ced per::_;ons. Under (his law a rnax:Lrnmn I:% bend :Lt incc,:n~H~ or 
decrear.,e, based upou the movement of the Consumer Price I ncl{~X fu:c trw l % months 
ending June, i.s to be granted annuaJ ly to all 1·etired :.;t:ate ,-:111ployees ., public 
school teachers, and the. n-!tired <~mp1oyees of those pnrVi.c ip.':1i :Lng loc,d. d:it,t,r:ictE1 
which have accepted the cost-of--living principle. The f i:r ,;t :i1H:1·c!H:3(' rnHler: Lbis 
nev ll•w was L,% and was mn.cl e in November, 1977. 

Chaptei:- 699, PL 1977, provi<leE: for a rf:Computai.:Loo of br-:rwf.•Jis f.o!'.· t,~actl<.,·c::; who 
f;e.rved before July, J9Lr2 on a basis of l/50th of ave1age fin::d. compensaU.ou, as 
opposed to 1/60th of average final comperwation, up to a mn,d.murn of 1.'i ye:n.s of 
serv:Lce bef:m:e J. 9L,J, This will provide for an added be1.wfJ.t for rnk.my reti.,·ed 
teaclwrs, 

Chapter 700, PL )977, provides that part:ic:ipaUng locDl di:;i.d.ct.1-1 way elect Lo 
prov:l.de t:he benef:i.c:i.aries of membm:·s whose de0t'l1 occu:n.: befo, ,: r,ct:i.reuwu'!. mid 
,,ho have comp1eU!d '.20 years of creditable serv:Lce, 11Lth m1 opl'Jm; ot e-Jiher 
bUJ~v:i.vo:c beuef :lt1:; or Option 117 autornatically" AD a gPfl/'.J.'<'i.J iule ?O y(•nrr:; of 
sc·,rvJce vwuld entitle a member' to an Option !/2. lJew::f:Jt con:dd(!t·Hb]y J11 cxce::rn 
of th;1t ben,!f:l.t madP available by t:hP seneral survivor lJc,11d Li ~;t.;Jt.l,tt! 

The Lollow 1.ng l~•.gi:3]at.ion :i.s recrnnmended !Jy the Exc,cni i.,J(' J):l J (~c1 OJ. Lo t:b(: Hoard 
of T1ut;tees, which if approved would be ini:roduced at. i'l1.v .I 09t:11 L(!g:Lr,J.ai.ut·r.:-; 

l ,c"g_isJaU.on to i:xcludf-: certain academ:J.es frorn the CHLi~gm.·y of "public ,,dwol" 
and 1n·ovJde Uw.t the employer cost for ret:Lrement, ,,,hi.ch Jr; c:n'!·• c'ut'ly Of'jng pa:i.cl 
by tbc State of Mairw, bccc µa:L<l by the indJ.vi.dual acade,ny, 'J'hcr:c! c•,e thrc.,e 
academic; \•1i1:ich appeal'. to be in the category of pLlv._1 Lt, ::r;hoo i ;ti Lb:i.c: U.m<~; how­
eve:r., rnciny years ago served as thP 1occ:1 high schoo:J fol.· Ut,.' 1:m:nJUH<Li.ng com111un-· 
.Lt:ic:;" Th 113 leg:! slat:Lon would Sri Ve the St.ate oL Mnim' Cu1r-\) ,, i f•'uud ,1pp1:oxiwately 
$/0, 000 JW• yeaL 

l<ecomrnRnd ,I 1·ev:Ldon in the present stat:11tes to pruv:,de Jo.1 i h(' ,·Jc,:; 
tranc,f er .of m:i scellc1neour, small accouut:fi of fonn<•::,· e.111p I oy('(';; \•ill'i<'h hav,: 
inD.cLi'\7e for c1 nun1ber of yec1rs,, Thirj appca'.rs t.o be :1. decJYabl!:~ ~·ii:(·~P ir1 
uat 111,;:,ecesiwry handling of these :records on n pc:riod·ic iH11;J1, 

Reco1111111)nd J cg:Lr;laL:i on to 1.-;overn the mnount of 011i•1,d.<.lc c,u·,diw.:; p,'r :;emu 
d:Lsab:Llity retJrement lieuef:U:s unde.( the Sys Lelli could :tl:<:1, •Vt: :i u c,v<,ut 
r·estorat'Lon to service. Tt Js proposed tlwt the lirn.itat·/011 011 
persons be tlte sautc as for,. persont.:; \vhose e;.1rn.ingn f~ror11. on"i:L:Lidc uour·cnt•; 

Ol\ i: Drn:1 

•~c:nw Jnecl 
c~J. ~i.n1i,., 

·l'.'ecciv:ln.g 
of' ibelr 
or t'I1ese 

at'c 1.i;ovecned. 

Clwpter 672, PL l975, amended the Maine State Ret'L:rf"lll(!!li /iy'.jiY.ill ;;i,>inic:::: with 
respc•ct to d:isabLL:i.ty retJrement benefits for sl:ate Prnploye,·',, and pub:I J.,, ,-:cboo1 
teaciH'.l'S :oigrii.ficantly, This legislati.on became efL-!ct.Lve ,Inly I, :9//, a.nd 



;J1.c l)<:n 1,[ ii: lrnprovrnnfmi•. applied to persons who had heretofore retJrc,d on cl:Lt; • 
,,h UJ Ly rPL Lreme.nt benefits, as well as to future disability redrei;s. The 

r:latJon vJaL; optional ,vith respect to pa·rticipating lac.al d:Lstrict:s and an 
of U1 is (,If'! thi.g relatively few local districts have adopted this new dJ~;abl lity 

rC'h( 1 b,~_:;'Lc (~h::n1ge tbnt oec.urred under this legislatior1 pro·vides thrtt aJJ. dinabi.lity 
n~i• i ce,,Hmi b(~nefitfl, whether 01:dinary or occupational in natl.ire, wj 11 be bnnNI 
n,, ?(l oi: the rnember 1 s average f:i.nal compensation at point of ret:i.rement, or 
1·1.,r1111.n;1iJoo o[ servi.ce due to the disability, Heretofore orcl:inar:y d:i.sahJ.1:Lties 
hctd been LH:ised on. 1/4 of the average final con1pensat:Lon an.cl oecupat:Jor1:-1J. dJsa.,, 
l, i I J.d es ou 2/3 of the average final compensation, 

1\1; 11 r ,ltnH~ 30, 1978, there vmre 58 more individuals drawing clisabi1H:y b(·)rH•:fH:s 
w1d i:!t,: f;ystem than at the beginning of the year, which representE:;d 1" 133% of 
i:h.n Lotal lnd:tvlduals drawing retirernent benefits,. During the last fisea.l yc~a·r· 
rli:,, 1hili.ty n,t:irement payments totalled $2,417,L+Lfl as compared with $1,398,345 
i11 Uv, prr,vious year, an i.ncrease of $1,019,095, This :Lncreasc~ is accounted 
hn p,··[rnar.Uy in the provisions of Chapter 622, PL 197'.i, wh:Lcli requb.ccl a :ce 
cornp!l i ai iun of all clisab:i.lity benefits being paid prior to its effecttv,2 date, 

Cn'ft:_;ldcrnhlc~ r;tnff effort is currf~ntly being expended to n1onltor ;J.nd proce::;r:; 
dl,:,11,i.Ui:y Ji;rymentt; and appllcati.onn, Current applications are gerE~cmed hy the 
ndrni,Jir;i•,,1ti.ve staff and reviewed by Claims Servlce Inte:cnat1onnl, i.ni.'.,, 1:1110 ts 
11nde.,· c:01Li r·ac1· with the Board of Trustees for this purpose, l/ndiir tl:w <:'.xtr;tJ.ng 
,;t :Ji:i!U::; d.t.Fw.b:Ll.ity cases are required to be reviewed annually 1:o clet:er:mil1c" 
,: Ii /;ih·i l Uy f ,)r continued cUsabi.lity benefits and/ or the abLLi.ty of thE:1 recipient 
i:o f1(! 0 •\Eai_Wd :Lu a gainful occ:upat:Lon, With the increasing workload i11volved in 
i.lH pJ·o('.e!HF;Jng and reviewing of disability retirern.ent: caseu, the possibilU·y of 
<111p i ny an additional staff person to review all new applications and exi.stiug 
,.'. L1·l1t'1r; rathe~t' Lhan through outside contractors 9 :is being stud Jed,, 

/1<1,n fn i ,;1J:i Uve expenses totallc~d $1, 3Y/, 639, an incn:11se of ,1?382 ,, /f/f() over i:h,:: 
p.t:. Lou:-> y~:'.a.r" i\ rnajor increase \Vas reflected in retired Gtate ernployc~es ~ 
lw., 1 i"h i ;1r;u ,·ni:icc~ pr:emiums which were $226,808 greater than those of the, pi:ev:i mw 
yc:•c, il1l i.,,.Li::i.nl year charge for STA--CAP (State Cost Alloc:atinn Proei:am) of 
,•;;(,0,/IW, an i11c1:ease of $37,332 in salaries, and an :Increase .lt1 d.ata p1oc:er;sing 

of '.;;J 9, 9:U1. Retired state employee heaJ.U1 pi:-emiurns 1.ncreas(~d l10, 7% fen: 
ii , y(:;:,s ~mded June 30, 19/8, over the corresponding period of tlH! prev:ious yem:·, 
111cl ?H./% Cot the 12 months ended June 30, 1977, over the prior fiscal year. 
1':1i,; h1(:J:•.H~;e·, wai;; due to increased premium rates in er-1ch of the last t:.wo fL;cnl 
y,,:,.,.,;, 1tu.rl a greater number of retired persons who are eligible for thLs br~nPf:U:, 

;J,;, L,,g i.lte pasi. fiscal year staff members of the Ma:i.nQ Stat:e Ret:i..crnnent Syr;tc~m 
hn,fe ,oc,i v1ith 85 gr:011ps of public school teachers, si:c1t:c c;mployeef:l and e,nployee[; 
nt, p;n,'tieLpating local districts~ both acti·ve a.nd ,retlrc:-~cl, for the purpose of 
, r,v i.c'•:Ji.ng Hnd explaining the System I s prograrns relating t.o retire111ent, surv:i.vcn· 
:Jn,wL· U:; ,, rli,3abi.l:i.ty retirement and group life frrnurance coverage. 

****************************** 
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G!WU1' LIFE lN!:URANCE 

'J'h(c; i,i ,ii c, Group Life Jnmirance program is aclmin:istere,d lJy the Board of Trustees 
of. U1e Maine Sf:ate ReLirernent System and is availab].., to .c1JI puliJic f;chool 
teE1clw:i:J, s,;.iirc: Hnployces and the ernployeet3 of those pa:cticirwt:ing local dist.dcts 
which P.lect Lo participate in the plan. There are tlrree uecl::iorw of the group 
lU'e jrn;m anc(: prog:carn; ,, Eas:Le plan, a Supplemental plau 1:0:1.d n Depn1.denL plai1, 
The 13,J:_;:ic and Su.pplerrwntaJ plans each provide for: $] 000 ot c:ovErage tor each 
~;.[(JOO ot 111r" p,,.:(t JcJpar1t: 1 s annual salary, up to a maximuw of $7'> ,000 under i:hP 
Basic pLm awl ~;:ZS, 000 under the Supplemental plun. Tt1P Uc:pv.r,deni pl.;10 in <;Vides 
covccaec of ~i2000 on t:lw ltfe of a spouse, $500 and ~;J 00 011 t:b1.'. :1 .1 ves of children 
up Lu the age of t<J ycan; and G months respcctive]y P,1Ji.icLp;1.t:i.cm i:; opLi.orwl 
!Jy the C'ntpJoyee 1n1d(,!. c1lJ plarn;, 

Total :11,GeL:., of 1:111.: Group Life Jnsu1·ancc, F'uncl c1wom1.i.:ed to (1(1,linL.1G8 :•t the yc!DT 

cud, aud 1,;eu,'. cowp.d.s(~d of reserves and workint, capitu:I of !;;(,,'F/(1,?'.d and liahi:Li·"' 
t:i('.S of !)20?,0Jli" Accom1ts payable of $702,827. rep:i:.cscnl.cd ,June pi,-•ndurn,: wrdch 
\'JCi:·e uoi p1ocf:s1Jed f:or 1n1.yrnent to the undcrwr1te:c untJl tl1P fo1Jowing f:i.sca1 ycar, 

AsscU: wecc pr.i rnm:LLy comprit:ed of cash held in the Tr·euGu,·er' t; "Ccii,li PooJ," in 
i:11c {1mrn111L oi ~;(,,1:21,0713, on wblch interer;t :ii; c1:i.c:dJt:cd mtmt.fdy 1w,~cd upon thP 
"C:nsli J'ool" <c>,H(1i.i.11g:.; durJnr; the month. Total Jni:e·u0 nl. e::n,.c,d m, Ute F\111c! during 
the yr~~u_- Har: L:.l),/]8:, nn increr:,.se of $1.0B,521 over :iut,~rcut e::1:_cni.ug~:: (lu:c the 
pn•vJou;; y,'.ci!', Th,,r;c c,1rnings :cepresc•nLed a rc•t:ui-n of / .. CJiJ% on U,<, Fund 1

1; rc·­
[;e:cvf~G, n::;j:ng Ll1e ctvr-:rage 1.Jalances \' 

RcGet ve;J 101· reUxec 111.emiu11w at June 30 wm:e $!:, L1Jfl, Gl'.3) ,.111 i11c, (,/.tS(c o.f 
~;l,098,JG9 ovc1. n~ucrveu at ilie beginning of the year .. 'i.'b.i,.: J,,cri:,m;(, ir.: accouu.Lecl 
for p:,. :i.rn,n :LJy Jru111 die relea1::e of reserves by the U)J(k.n.u :U.c,, d1u 1Hg t:he year :ln 
tb1' arnrnmL oi: :1i:T/,l/Lr, and the excess of premium;; ovc,. c·iE:.:lm :n.,cl 1·(:'i.cnt:Lou )equirc•·· 
u1e11U3 of [?6'Jl,(J!I+ .. 

r.;ncl crnl Hc,e n.pprox:iu1aLe:ly the same level as ,ii: i:l1f, :;1n,·L or the vcw.1·, 'l'hJ,s re-· 
sct"vc i,; c,·(·,dii.ed w:i.Lh <H.viclends under the Su.pplt>m<'.ni.:al ln~:unriH'.e pI:·og1·a111 arid 
ac c cluu·g(cd vd.ih Supple,11eutal dividend distribut iout; wll·i cli ;ix,! p;1ld io the bene-­
licia r. :L!·!i·, of' per.r;ons,, hoth active and ret:Lrecl, who hr,•ld S11pple111euLal irwurance 
cit·i1c•1· nL Ute; da Le of death or at point of :Cf:t:Jremeni . 

The Maine :;u.1te Retirernent Systf'.lll has been des:i.gnatr_,cl as i.hc :,Late ,::gcucy to 
admiu:ii,tey Llw Sneial Security program for po] it:1.ca:t ,;ubdivirdo,u; in the !,tf1te 
of Maine whtch €!leci: io provide Social Securit.y bemctiL:; for U1ei.r umployt!es. 
As of Ju11e JO, .1.9/H, there were 620 agreemeni::.s in fon·.n hei1v<,(~ll U1,, [;U•tfc and 
, epori::i.n):!, 1.mJ.t:s, wh:Lch provide that this off:i.ce admi 11LGt<:r i he ccJllection of t:he 
F.I,C.A. ,.ax mid D.udit the accompanying returns. Soc:iaJ :,eeuc!l.:y bc,w~fit:1:.; under 
i hec,e ,1g,uc,:n1e1.ii:s are c1drn:Lnistered directly by the! SocJal ~;c~r:.ur.11y Adrni.n:Lstration" 
Duc:Lr1g Uic f·i.r:H:Hl yr,ar 2.2 agree.men.ts W<c:re entered into bei:\,,cc,11 the r3taL<'. and 
poli.tic.a.l 1rnbdl.vii•d.ons to provide coverage undm~ !,ocia:l :;ccut , :mcl two agr1:e·· 

(Gl) 



!o•.Ji!·:.; .c·,.111·11. L,!(.I, TlH~~{C:1: n2;rcerne:nts cover :ipJ.Yroxl1n.\l·!·:t.\:ly '/ 1)'.i(H)O puhJJC'. (~rn 

1),,,y, ,,,,nc,,· ihn ,,n(··in.l f;c!un:ity program, aricl. th•! 1<' ·1,C,1\. ,:;,1,,c ,:uLl_r\ciJ01.1:; 

,;1Ji.:1Jlc<l :;;·1g 5 /\B;')tf1, Thr~ J•lain~ ~'.>tate Retlrernc1:nt Syntc-~111 .<'J,l:'i :r11u,1.11,.·c b_:u,: c:ou 

1iuc.i·(d /(J 1;'11·•!;J.tc. ~cQ.·vir~\•IS;, /}2 tra:i..ni11g sE~sstor1s ·w:i.th repcrr:t·.'Lng ()CfL\:Jr;.lr•.;y r:.tncl 
lw Id i r; 11H•1,i• i,):::; •:1ii h i:own 1·eprese11tat:ives regard:i.ng eYJ.e11cLirlg :;De Lil :;u:nr.·:l. r:y 

:it• :1nd i:c•n111oai.·iou proposals during the ree(enL fJr-Jcai :1c:,1.r., 

Employer/Employee I'(,:l~,·eni: 'i.'oi.nl 1,:,11p Loyc:c/1•:111ployer2 

I (; / ,\ 

1 •J f(J no 

l 97 fl 
l.9/9 
i.980 
1981 

.I % 
6,05 
6,13% 
6,65% 
6,70% 
7,05% 
7,15% 
7,65% 

Maximum 'i'axab I 

'.:, J 7, /00 
i)?.).,<)(j() 

$2'),900 
~?79, JU() 

! 'J. 1ll% 
I%. lei% 
1 'J JO% 
l_j e 1\()/4, 

j/: '1.0% 
J/:.JU% 
i 1L '.\()% 

01 <·(t1,1,,;id,i::dJlc: JYJc,rtoe(':: to the State of Ma:i.ne a'.OJ1 lLu pnlJL:i 1··,nl nu.'hd_-tvinJonfl 

u: i I c,n 1'CJ1\ Ly hc.dug eondu.cted by the Social ~1c!CU'Ci i•y Ad10 i.,1 i r.c, i:Lon in• 
oo i 11 ";', :.1 p, u i:u runJl.(l::ttor::i ly include all puhlJ.c crnp : 11,.1<i(:,: th<( '.;r,cl.cd 
::(··Li f i-v p1··<>1\·t·r·i111,, /\t tliE.~ p,:·(:::3ent tfme utate en1plo·yr~<::s;; pnb:i iJ: Bf:buol 'i'c.n.c.lJ:·_~:rr::; 
-q;d i [-,~\ ('01p c~c~r; of r;f~yvc~eal rnaj or eiti.es 1n the~ Stnte of iVlaJ i,H! (Anf~UfTLn· Hc1ugoy•,~. 
t):01. i L.';·:.ud)) n ( noL Lncludcd under the Soeial St:eurfty pt·n?;frnn,, 'fJic\ rn::1_ndrttcri:y 
i ,,,, i_,: i rn.1 <Ji ,, U pub Ii 1: ,,•,11.p.LoyeeH in1der tlHo Social 1-:::ell'i"i r,1·01~• m,1 v.rotd.d ·involVt\ 
<:r>';; 1.•.1 ;Jtc t; ! i.c~ nr1d LLt: politieal subdivisions of 1:/hrd· I:; eorr:.;c·t:vret··:L\Tr:ly eHtJ 

:,rl , u h:'. ;,, (!x:u;un o[ r;,?.0,000,000 per year, Cui"l'.'eu,:iy ,-hen' n.,.T r;i ntates 
1.1J1 i (:J1 J)/'t)'?"i.(I(·! (.}o( }al Secu:r:lty coveragr~ for 1(!. ro,,r:-t·.c~,~,u f_·;t;Jt:cs 

Tri \'Jli p11b·! r· (:hoo:J tt~achers a.rf~ r1ot eovered by [)oci:J·j ;;t~r;,tl'r''i.f'/ 

l'oo·J u LnLn llerl :?12.f:., 6Bl durir1g th.<:'.:: p:-lst (Jr;(~nJ y(,.a·c and t•uh,Li n; i:1··;JJ:J vn 
,-c, :;;/i / 

1 
().'_)0,, Of eonttnu:i.ng eoncern h::is b,;~(.:~r, i-.lH~ () '1>>7 ., }1(: :.:nc'LflJ 

f,,,:,11,1Ji1; iai•Jon to rPqu:i.r8 more frequeni: d,!pO::-fi::; n! i<' J,f;,./1 ,·nK c:o'i· 
1J_1<: -;·_;.1·i:e.:-; and Lo :i.nt::titutc~ <:lrrnual xcpo.-·1-·b11·: ol~' .,··;tJrnJJit.1;:, U)Jd con.t'.~ci .. , 

;J(d :.(f,.1:J (hr.:: po;;·t.f'Luu han b<:~e11 that the inst::LtutJnn o;: !·.hcnc 1n·qr•.(~dt·1.5·(".}> v1nnld 
;i!;i 'f.c:n f.'l y·r~dcu c~ the Qarnings on the caBh flo\•J of t~on:i:•rlhut"iOJJn T·ib:Lch 

1.\J(' P 11i:i.i ,.:c:.d L.'hc t'•ta:Lnc•; ~3t,~1te. llf~tiren1ent Systl~n1 to d a/hnJ:.1.rLt:t-.r.;-1i"i.vc; ~xpen.nerJ 
, ! (1 ! \1('.d. fu. i.hr·!. So(' i.al ()i:~curity p~cogrrun" It ser:iou:;; curi:t:1.l.!Hl:·~)Yi: u[ iJrt~; Jn.enl!lf'~ 

1J.d .1'r;qP f.'J·c: i:.l..<·~ nr~r;en:::-,nent of adnrin:istratlve cont:.; n.e;nJn;:;;l", 1~h.c-~ ·:; oe:1.J. 1tdi1:r➔ 

; !) i1 <·)Y,:p,'w;,-,n. fJui:.i.,1g the. past nine ye11.r:s th(\Te h:nJ(~ b1-'Pit no arhn.i o1:i.nt:1·at:ive 
,,,1,;, n:;:;;,:;:;<;d :1ga:L.1s t: local un:i..tn part:tc:Lpat:Lng tn \:h Ln v,:0;~1';11n i rin.r;11111ch as 

;::1,: :1 l 1.'f',r; tY1t .ln_ve:utH1e::~.nts have b<?-en adequate to ,~o,x,;:._r thr~nr'! c:x·pnn.;·;f~[:; .. 
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FINANCIAL HIGHLIGHTS 

Assets of the Fund at Year End 

Net Income F'rom Investments 

Year End InvestmEmts (Cost) 

Year End Investments (Market) 

Corporate Stock in Portfolio (Cost) 

Percent of Portfolio 

Bonds in Portfolio (Cost) 
Percent of Portfolio 

Mortgages in Portfolio (Cost) 

Percent of Portfolio 

Insured Guuranteed Contract (Cost) 
Percent of Portfolio 

Ti.me Deposits in Portfolio (Cost) 

Percent of Portfolio 

Commingled Trust Fund 

Percent of Portfolio 

RETIREMENT ALLOWANCES paid - June 30, 1978 

St:at:e Employees 

Participating Local Districts 

TOTAL 

SURVIVOR BENEFITS paid - June 30, 1978 

State Employees 

Tetichers 

Participating Local Districts 

TOTAL 

l9i'8 

$242,114,704 

$ 12,521,208 

$230,676,904 

$230,171,365 

$100,538,385 

43.6% 

~il04,052,37l 

45.1% 

t; 7,216,835 

3, 1% 

$ 5,000,000 

$ 5,502,836 

2.4% 

$ 8,366 9 Lf71 

3.6% 

Vf,Ll/E 
Dolla:rs 

$1,898,820 

$2,857,376 

$ 669,473 

$ 

$ 

VALUE 
Dollars 

68,658 

30,905 

12.J% 

Percent 
57.8% 

2601% 

16.1% 

IL c:: \ 

1977 

$225,373,086 

$ 14,322,236 

$ 7. 06, liO 1 , 916 

$107,085,060 

5L9% 

$ 84,967~665 
41.2% 

$ 9,3li9,l91 

4o5% 

$ 5,000,000 
2.4% 

PERSONS 
~~----·••'" , 

Number Pt:rcent 
5,Jfl3 37 .9% 

17,3% 

1 272 

PEI<SONS 
~w~~........,,..,..,,~- ~ •-~ 

Number Percent 
399 ~7,3% 

J.66 

1 

696 

23a9% 
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~ 

Investments: 
Bonds Note I 
Stocks 

Common Note I 
Preferred Note I 

Mortgages Note II 
Morgan Guaranty - Commingled 
Trust Fund Note I 

Insured Guaranteed Contract (Unionmutual) Note I 
Cash - Time Deposit 

Total Investments 

:::; Other Assets: 
Cash (Demand Deposit) 
Cash (Fiduciary) 
Accrued Interest 
Accounts Receivable (Net) 
Prepaid Expense 
Suspense Account - Debit Balance 

Total Other Assets 

Total Assets 

Trust Reserves 
Members Contribution Fund - Current 
Me.rri..bers Contribution Fund - P~ior 
Retir2:ment Allowance Fund 
Survivor Benefit Fund 

Total Trust Reserves 

Kti.INE STATE RETIREMErrr SYSTEM 
Comparative Balance Sheet 

at June 30 

1978 

$104,052,376.79 

100,230,884.93 
307 500.00 

100,538,384.93 
7,216,834.68 

8,366,471.44 
5,000,000.00 
5,502,836.37 

230,676,904.21 

8,331,568.83 
347,858.02 

2,749,795.85 
4,432.08 
4,145.73 

ll,437 ,800.51 

$242,114,704.72 

ASSETS 

TRUST RESERVES & LIABILITIES 

$187,860,337.37 
428,578.19 

43,705,181.32 
9,356 787.96 

241,350,884.Sl 

1977 

$ 84,967,664.82 

106,460,179.70 
624,880.00 

107,085,059.70 
9,349,191.21 

5,000,000.00 

206,401,915.73 

15,533,894.38 
1,645,171.98 
1,786,839.49 

1,854.27 
3,360.12 

50.00 

18,971,170.24 

$225,373,085.97 

$168,960,559.61 
515,102.54 

47,351,731.91 
8,096,417.66 

224,923,811~72 

$ 

( 
( 
( 
( 

$ 

$ 
( 
( 

Increase 
or 

(Decrease) 

19,084,711.97 

6,229,294.77) 
317,380.00) 

6,546,674.77) 
2,132,356.53) 

8,366,471.44 

5,502,836.37 

24,274,988.48 

7,202,325.55) 
1,297,313.96) 

962,956.36 
2,577.81 

785.61 
50.00) 

7,533,369.73) 

16,741,618.75 

18,899,777.76 
86,524.35) 

3,646,550.59) 
1,260,370.30 

16,427,073.12 



Liabilities ~ Ope~ating Rese~ves: 
Acccunts ?2.y2ble 
Reserve fer i:xpenciitures 
Due to C,t:ler Funds 

Total Liabil~t~es & Opera~ing Reserves 

Total Reserves & Licbilities 

Note I Cost 

319, :J ,75 
&LO, 6 

l 4 . 73 

763,819.88 

$242,114,704.72 

Note II Cost less principle received and 1/15 discount 

Book Value of Investments per Northeast Earrks of Lewiston 0 Auburn, Maine 
Deduct: 

Trede-date Items not settled 

Book Value of Investments per Mair•.e State Retirement System 

Market Value of Securities, June 30, 1978 

Bonds 
S tocks-C01:rht!On 
Stocks-Preferred 
Mortgages 

PUTNf\1'! 
$30,055,709.53 

33,629,087.50 
288,750.00 

Commingled Trust Fund­
Morgan Guaranty Trust 
Insured Guaranteed 
Contract (Unio:1I!1:utual) 
Cash-Time Deposits 5~503,000.00 

Tctals $69,476 547.03 

ALLIAfiCE 
$32,181,643.85 

36,942,516.50 

$69, 121,, 160. 35 

JVJASS. FINANCE 
$28,156,520.57 

$28,156,520.57 

>'c3ook Value - Market Value not av2.ilable/Cus·todial Service 0:-!ly 

MERRILL 
$5,280,993.35 
2,821,205.25 

$8,102,198.60 

lunfunded Accrued Benefits (Liability) at June 30, 1978 - State Employees & Teachers 

22 ,725.09 
22 , 89.04 

,360.12 

$225,373,085.97 

MERCHAN1S 
$4,748,009.50 
3,086,737.50 

S7,834,747.CO 

BABSON 
$ 814,000.00 
26,272,211.37 

$27,086,211.37 

NORTHEASI 3A.t'T:-C 
$ 

7,216,834.68 

8,174,145.00 

5,000,000.00 

S20,390,979.58 

2.Included in Dufu.nded Ber~efits is the amount cf $1.05,881 ;397 .14, represent:..ng be:iefits paid and interest costs 
on teachers in excess of fund:.:..ng whic:1 is considered payable by the State of ::Jaine. 

3un£unded Accrued 3er:.efits (Liability) at June 30, 1978 - Participating Dist:::-icts 

9ll-,679.6 
219,080.3 

785.S 

16,741,618.75 

$232,114,825, 

1,437,921.1~ 

$230,676,904.2-: 

TOTAL 
$101,236,876.SC 

102,751,758. 
288,750. 

7,216,834. 

8,174,145.0G 

s, ooo, ooo. oo;, 
5,503,000.00 

$230,171,364.60 

$--2filL._644 DDO 

$ 94, 130, 263 



Investments: 
Bonds 
Stocks 

Common 
Preferred 

Mortgages 

Assets 

Insured Guaranteed 
Contract (Uniornnutual) 
Commingled Trust Fund 
(Morgan Guaranty Trust) 
Cash - Time Deposit 

Total Invesbnents 

Other Assets: 
Cash (De.uand Deposit) 
Casn (Fiduciary) 
Ace.rued Interest 
Accounts Receiva~le (Net) 
Prepaid Expense 

Total Other Assets 

Tot2.l Assets 

$104,052,376.79 

100,230,884.93 
307 500.00 

100,538,384.93 
7,216,834.68 

5,000,000.00 

8,366,471.if4-
5,502,836.37 

230,676,904.21 

8,331,568.83 
347,858.02 

2,749,795.85 
4,432.08 
4,145.73 

11,437,800.53. 

$2<,2,114, 704. 72 

MAINE STATE RETIREMENT SYSTEM 

Bala.nee Sheet 

June 30, 1978 

Trust Reserves & Liabilities 

Tot2.l Fund 
Trust Reserves: 

Members Contribution 
Fund - Current $187,860,337.37 

Members Contribution 
Fund - Prior 428,578.19 

Retirement Allowance 
Fund 43,705,181.32 

Survivor Benefit 
Fund 9,356,787.96 

Total Trust Reserves 241,350,884.84 

Li2.bilities 6: Operating Reserves: 

Accounts Pay2.0le 
Rese:::ves for Expendit~res 
D1:.,2 ::o Other ?unds 

Total Liabilitles & 
Cpercting Reserves 

319,404~75 
440,269. ~,o 

4,145.73 

763,819.88 

Total Reserves & 
Lic.bilities $242,E4 7C4.72 

$ 

State 

64,137,221.44 

46,106,218.05 

2,466,021.33 

112,709,460.82 

103,806.55 
322,673.45 

3,038~~.l 

l29,518.41 

$ 

Te2.chers 
Post - 7/1/24 

92,680,659.15 

428,578.19 

63,064,071.98 

5,820,376.01 

161,993,685.33 

llc8,842.61 
89,154.55 

839.51 

238,836.67 

$ 

Te2.chers 
Pre - 7/1/24 

(105,881,897.14) 

(105,881,897.14) 

$162.232,522.00 ($105,881,897.lic) 

Post 7 /1/24 - Includes tecchers who bega::. teaching a.fter this do.te and ha~ve made re·::irement contributions since July 1924 

Pre 7 /1/24. - Ir:.cludes t22.chers who 1.Jegar: teachir:g befo-z:-e this date and who i\le::e not req_1.2ired to make retirerr.ent contributions until 1945 

Participating 
Districts 

$31,042,456.78 

40,416,788.43 

1,070,390.62 

72,529,635.83 

66,755.59 
28,441.40 

267.81 

95, 46t,. 80 

$72,625,100.63 
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MAINE STATE RETIIU],mNT 

Bonds 

June 30, L'J/8 
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Par 
Value 

1,400H 
500 

2,777 

~ 
10,827 

75 
250 
250 
500 

1,601 
1,500 

123 
750 
750 

1,000 
500 
350 

1,236 
1,250 

~ 
~ 

22,462 

1,375 
2,800 
1,600 

370 
370 
370 
370 
257. 

__ 3]_Q 
2,102 

4,757 

The Putnam Advisory Co., Inc. 

Security 

U.S. GOVERNNENT 
Federal Home Ln. Ilks. 
Federal Natl. Mtg. Assn. 
Govt. Natl.Hg. Assn. 
United States Treas. Nts. 
TOTAL U.S. GOVERNMENT 

CORPORATE & OTHER 
lliddeford & Saco Wtr. Co. 
Cleveland Elec. Illum. Co. 
Columbia Gas Sys., Inc. 
Exxon Pipeline Co. 
Ford Ntr. Cr. Co. 
General Ntrs. Accep. Corp. 
General Elec. Cr, Corp. 
Michigan llell Tel. Co. 
Mountain Sts. Tel. & Teleg. Co. 
New England Tel. & Teleg. Co. 
Pacific Tel. & Teleg. Co. 
Penney J.C. Finl. Corp. 
Sears Roebuck Accep. Corp. 
South Cent. llell Tel. Co. 
Standard Oil Co. Ind. 
TOTAL CORPORATE & OTHER 

TOTAL JJONDS 

Market 
Value 

$ 1,376,829.00 
471,875.00 

2,483,45].71 
5,904 814.00 

10,236,971.71 

58,500.00 
227,500.00 
261,250.00 
500,000.00 

l,5!14,209.62 
1,1126,670.00 

123,000.00 
682,500.00 
669,375.00 
822,500.00 
499,280.00 
312,375.00 

1,227,138.40 
1,150,000.00 
1,378,185.00 

10,882,483.02 

Alliance Capital Management Corp. ·· Stock Account 

CORPORATE & OTHER 
Jlank America Corp. 
Citicorp 
First Natl. lloston Corp. 

TOTAL JJONDS 

1,373,020.00 
2,789,72!1,00 
1,593, 6/18. 00 

5,756,392.00 

David L. llabson & Co., Inc. - Stock Account 

CORPORATE & OTHER 
Ford Motor Credit Corp. 
General Motors Accep. Corp. 
TOTAL CORPORATE & OTHER 

TOTAL IJONDS 

L10S, 000. 00 
L109 000. 00 
814 000.00 

811, 000. 00 

Merchants National Jlank - Stock Account 

u .s. COVERNHENT 
u .s. Treas. llills 2,6L16,009. 50 
TOTAL U.S. GOVERNMENT 2,646 009.50 

CORPORATE & OTHER 
Ford Motor Credit Corp. 370,000.00 
General Electric Credit Corp. 370,000.00 
General Motors Accept. Corp. 370,000.00 
J.C. Penney Finl. Corp. 370,000.00 
Prulease Inc. 252,000.00 
Sears Roebuck Accep. Corp. 000 00 
TOTAL CORPORATE & OTHER 

TOTAL BONDS __Li_,_Z!!Q.,.Q~0.~JJ. 

(71) 

llook 
Value 

$ 1,378,169.110 
500,000.00 

2,648,21B.34 
6 079,623.69 

10,606,0ll.43 

75,000.00 
21,2,017.00 
249, 116'/. 50 
531,200.00 

1,561, 10?. 23 
1 , 4 91 , 01, 5 . ()() 

121,i1L18.06 
687,240.00 
728, t,37. 50 
921,560.00 
!196,979.17 
335,926.50 

1,188,188.89 
1,188,160.00 

1,361,708.33 
2,772, 3 7J. 33 

5, 723 811,. 99 

405,000.00 

·- 81"'•2000.00 

2 611 782.61 
2,611,78?.61 

370,000.00 
370,000.00 
370,000.00 
370,000.00 
252,000.00 

000.00 

L1 71'.l, 782. 61 
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Shares 

40,000 
6,000 

30,000 
13,198 
25,000 

25,300 
36,000 

10,400 
15,000 
70,000 
13,700 
20,000 
13,000 
10,000 

20,000 
50,lr45 
16,000 
19,000 
20,000 
15,000 
22,500 
25,000 
7-0,000 
30,000 
15,000 
50,000 

10,000 

20,000 
11,000 
12,000 
8,700 

l 9,010 
33,80] 
35,000 
11,000 
15,000 
15,000 
22,000 
29,900 
20,000 

HAINE STATE RETil<_EMENT SYSTEM 

Investments - Stocks 

June 30, 1978 

Alliance Capital Management Cory_._ 

Security 

Common Stocks 
CREDIT RELATED 
Farmers Croup Inc. 
General Reins Corp. Del. 
Great Westn. Finl. Corp. 
Communications Satellite Corp. Com. Ser. 1 
Wisconsin Elec. Pwr. Co. 
TOTAL CREDIT RELATED 

CONSTRUCTION 
Armstrong Cork Co. 
Owens Corning Fiberglas Corp. 
TOTAL CONSTRUCTION 

ENERGY 
Atlantic Richfield Co. 
Marathon Oil Co. 
Murphy Oil Corp. 
Standard Oil Co. Ohio 
Dresser Inds. Inc. 
llall:Lburt:on Co. 
Schlumberger Ltd. 
TOTAL ENERGY 

CONSUMER ----
General Mls. Inc. 
Norton Simon Inc. 
Eastman Kodak Co. 
Celanese Corp. 
American Broadcasting Cos. Inc. 
Capital Cities Communications Inc. 
Combined Communications Corp. 
Donnelley RR & Sons Co. 
Dow Jones & Co. Inc. 
K Mart Corp. 
McDonalds Corp. 
Revco D.S. Inc. 
TOTAL CONSUMER 

DRUGS & MEDICAL 
Johnson & J olrnson 
TOTAL DRUGS & MEDICAL 

SCIENCE & TECHNOLOGY 
Digital Equip. Corp. 
International Business Machs. Corp. 
!-le.wlett Packard Co. 
Intel. Corp. 
TOTAL SCIENCE & TECHNOLOGY 

INTEIU·fEDIATE {, CAPITAL GOODS 
llig Three Inds. Inc. 
Boise Cascade Corp. 
Koppers Inc. 
Amax Inc, 
Caterpillar Tractor Co. 
Cooper lnds. Inc. 
Boeing Co. 
McDonnell Douglas Corp. 
Signal Cos. Inc. 
TOTAL INTEfilfilDIATE & CAPITAL GOODS 

(73) 

$ 1,030,000.00 
1,080,000.00 

832,500.00 
521,321.00 
693,750.00 

4,157 571.00 

l133, 2G2. 50 
_!__,_l oµoo. oo 

1,535,762.50 

5?.5,200.00 
652,500.00 
760,000.00 
8L,2, 'i50. 00 
885,000.00 
833,625 00 

600,000.00 
920,621.?5 
854,000.00 
767,125.00 
930,000.00 

1,072,500.00 
646,87'i.OO 
718,750.00 
697,500.00 
735,000.00 
789,375.00 

932,500.00 
2,829,750.00 

97:i, 000. 00 
513 300.00 

5,2117 S5o.·oo 

684,360.00 
9()14, 176. /5 
770,000.00 
%8,500.00 
838,125.00 
828,750.00 

1,163,250 00 
1,00',, 38/, 50 

900 ()()(). 00 
_7,l162,_5119.25 

$ 

Book._V.alue 

823,750.00 
908,200,00 
855,000, isO 
517,685.15 
7 

641,085.50 
1,07l ,205.00 

-1-712 290.50 ~, --'--'--~----

41+3,137.00 
839, ?J/4.()0 
628,131.00 
953,286.00 
884,123.00 
n?,ns.oo 

351,3111.62 
1,02'/, 561+ .!+2 

,059,783.30 
819,180.00 
7T/ ,362.50 
835,200.00 
61,9,81,/ .so 
672,175.00 
622,836.00 

1,062,1192.50 
}8(,, 980. 02 

915,386.00 
2,687,936.Ml 

793,395.30 

631,011] .00 
882,314.GO 
821,825.00 
370,903. 21+ 
666,305 50 
S%,l18J.00 
1169,877 .00 
l06, 517. lrO 



I 2, i:00 
70,000 
l,/00 

20,000 

,000 
20,000 

'i ()()() 

B,OOU 
l 0, 000 

20 000 

I 1,,0,lO 

l ,000 
J/1 ,000 
Ll,000 
l 'l, 'iOO 
10 000 
10,000 

'';()() 

7,100 
l(,, 000 

m,ooo 
17,000 
?'J,000 

1, '()()() 

12,000 
'l,000 
n,ooo 
J' l '!<i 

12,000 
l il,000 
l0,000 
I 1, 000 
10,000 
20,000 

'J, 200 
l '000 
?,000 
'),000 

B11rl Jugt:on N(n thn 
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i 1· i l nc, 

l}ac Coi'p 

'l'll'l'M, TR/\NSPOIZTAT I ON 

TOTJ\ l, COMMON ~,TOCKS 

Conncctic.ut lo;-; Corp. 
Del, 

Co, 

Leg, Co, 

TOTAJ, lffL1\TEil 

CONS'J'l(IJC'I' fON 

Cor·k Co 
TO'l'i\l, CONSTIWCTION 

Id Co 

Inc, 
Co, 

~)c11 Lumhc:rgc~r f,Ld 
, Coqi, 

Porrl Motor Co. ()pJ 

Enr:;t-wnn Kodak Co. 
Corp 

McDouaJ Corp 
D:iL;ney J. L Prod 
TOTAL consrnnm 

/\nwi ican H0111r~ Prod~-;. Corp 
John!>on JohnEon 
Li Lly I•: Li i, Co 

/,, Co Inc 
i_7,c:r Tnc. 

TO'l'i\L DTWCS i, MEDTC:1\L 

n11sincss Machs, Corp, 
I11r.>t-cs 

TOTAL SCIENCI': f, TECHNOLOGY 

$ !:G'J,G'jO 00 
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Shares 

12,000 
16,320 
20,000 
20,000 
18, 1183 
20,000 
10,000 
16,000 
15,000 
15,150 

3,500 
6,000 
5,000 
3,200 

J,500 
8,000 
2,500 
4,000 

3,000 
2,000 
3,000 
2,500 
6,000 

2,000 
7,000 

1,000 

7,000 
3,000 
4,000 
2,500 
2,000 
9,000 
2,000 

David L. Babson & Co. Inc. - Continued 

Security Market Value 

Common Stocks 
INTERMEDIATE & CAPITAL GOODS 
Air Prods. & Chems. Inc. $ 333,000,00 
Big Three Inds. Inc. 587,520.00 
Mallinckrodt Inc. 655,000.00 
Stauffer Chem. Co, 802,500.00 
Georgia Pac. Corp. 478,247.62 
Weyerhaeuser Co. 1,97 ,500.00 
Amax Inc. 335,000.00 
Engelhard Minerals & Chems. Corp. 346,000.00 
Emerson Elec. Co. 523,125.00 
Caterpillar Tractor Co. 846 506.25 
TOTAL INTEfilillDIATE & CAPITAL GOODS 5,404,398.87 

TOTAL COMMON STOCKS 26,272,211.37 

Merchants National Bank 

Common Stocks 
CREDIT RELATED 
Manufacturers Hanover Corp. 
Continental Corp. 
General Tel. & Electrs. Corp. 
Texas Utils. Co. 
TOTAL CREDIT RELATED 

ENERGY 
Gulf Oil Corp. 
Phillips Pete Co. 
Tenneco Inc. 
Pittston Co. 
TOTAL ENERGY 

CONSU}IBR 
General Mtrs. Corp. 
Avon Prods. Inc. 
Kraft Inc. 
Reynolds R.J. Inds. Inc. 
Donnelley R.R. & Sons Co. 
TOTAL CONSU}lliR 

DRUGS & tIBDICAL 
Bristol Myers Co, 
Pfizer Inc. 
TOTAL DRUGS & MEDICAL 

SCIENCE & TECHNOLOGY 
International Business Machs. Corp. 
TOTAL SCIENCE & TECHNOLOGY 

INTEfilIBDIATE & CAPITAL GOODS 
American Cyanamid Co. 
Union Carbide Corp. 
Champion Intl. Corp. 
St. Regis Paper Co. 
Inland S tl. Co. 
Goodyear Tire & Ruhr, Co. 
General Elec. Co, 
TOTAL INTEfilIBDIATE & CAPITAL GOODS 

TOTAL COMMON STOCKS 

(75) 

121,625.00 
153,000.00 
143,125.00 

64 800,00 
482,550.00 

81,375.00 
257,000.00 
76,562.50 
92,000.00 

506 937.50 

178,125.00 
106,250.00 
ll,2, 875 .00 
142,812.50 
172 500,00 
742 562.50 

71,750.00 
2% 1 500.00 
306,250.00 

257 250.00 
257,250.00 

203,875.00 
114,000.00 

79,000.00 
68,437.50 
73,000.00 

151,875.00 
101 000.00 
791 187.50 

3,086,737.50 

Book Value 

$ 286,585.00 
5118, 082. 50 
913,750.00 
775,028.00 
513,419.32 
539,211.0/f 
327,638.85 
465, 3lf8. 00 
515,850.00 
6111,140.35 

5,499,053.06 

27,263,072.40 

137,875.00 
150,000.00 
148, 07 I;. 76 

(,6,189.00 
502 138.76 

103,292.55 
223,652.00 
77,262. so 

llS 11115.00 

-~.!2L~~_Q1 

237 ,3118.00 
91,520.00 

135,236.114 
160,435.00 
141 340.27 
765 879.71 

69,305.00 
191 1182.83 
260,787.81 

271 072.00 
271,072.00 

193,838.30 
176,293.63 
76,534.61 
77,800.00 
73,450.00 

188,472.118 
109,235.80 
895 624.82 

3,215,155.17 



Shares 

8,250 
4,000 

5,000 
5,000 

5,000 

733 

7,650 
15,000 

6,554 
10,000 

7,500 

29,000 
23,000 
3,900 

.5,500 
20,000 
25,000 

37,000 
11,800 
30,000 

15,000 
12,000 
17,000 
10,000 
20,000 
8,000 

.24,000 
25,000 
15,000 

36,000 
15,000 
22,900 
12,000 
25,000 
24,000 

Merrill Trust Company 

Security 

Common Stocks 
CREDIT RELATED 
United States Fid. & Gty. Co. 
American Tel. & Teleg. Co. 
TOTAL CREDIT RELATED 

ENERGY 
Atlantic Richfield Co, 
Union Oil Co. Calif. 
TOTAL ENERGY· 

CONSUMER 
McDonalds Corp, 
TOTAL CONSill!ER 

SCIEN.CE & TECHNOLOGY 
International Business Machs. Corp. 
TOTAL SCIENCE & TECHNOLOGY 

INTERJ.!EDIATE & CAPITAL GOODS 
Big Three Inds. Inc. 
N.L. Inds. Inc. 
Georgia Pacific Corp. 
Amsted Inds. Inc. 
Sundstrand Corp. 
TOTAL INTERMEDIATE & CAPITAL GOODS 

TOTAL COMMON STOCKS 

Market Value 

$ 244,406.25 
239,500.00 

.483,906,25 

252,500.00 
239,375.00 
491,875.00 

263,125.00 
263,125.00 

188,564.25 
188,564.25 

275,400.00 
283,125.00 
169,584.75 
330,000.00, 
335,625.00 

1,393,734.75 

2,821,205.25 

Th~ Putnam Advisory Co., Inc, 

Common Stocks 
CREDIT RELATED 
Citicorp 
First Chicago Corp. 
Alexander & Alexander Svcs. Inc. 
General Reins Corp, Del. 
American Express Co. 
Duke Pwr. Co. 
TOTAL CREDIT RELATED 

CONSTRUCTION 
Masco Corp. 
American Std. Inc. 
Ideal Basic Inds. Inc. 
TOTAL CONSTRUCTION 

ENERGY 
Exxon Corp. 
Atlant~c Richfield Co. 
Union Oil Co. Calif. 
Falcon Seaboard Inc. 
Halliburton Co. 
Schlumberger Ltd. 
Mapco Inc. 
Texas Eastn. Corp. 
Texas Oil & Gas Corp. 
TOTAL ENERGY 

CONSUMER 
Tropicana Prods. Inc. 
Avon Prods. Inc. 
International Flavors & Fragrances Inc. 
!1orthwesi: Inds. Inc. 
Ph'il-:Lp t,lorris Inc. 
I:_ M2rt Corp, 

(7 6) 

677,875.00· 
477,250.00. 
222,787.50 
990,000.00 
700,000.00 
496,875.00 

3,564,787.50 

781,625.00 
494,125.00 
637,500.00 

1,913,250.00 

658,125.00 
606,000.00 
813,875.00 
280,000,00 

1,282,500.00 
667,000.00 
786,000.00 

1,021,875.00 
465,000.00 

6,580,375.00 

1,638,000.00 
796,875.00 
535, 287 .• 50 
768,000.00 

1,656,250.00 
588,000.00 

$ 

Book Value 

252,331.38 
189,772.00 
442,103.38 

219,818.54 
252,043.01 
471 861.55 

301,880.00 
301,880.00 

198,695.78 
198,695.78 

256,912.50 
261,975.00 
170,998.61 
240,975.00 
247,641.73 

1,178,502.84 

2,593,043.55 

846,494.03 
519,472.00 
192,437.10 

1,142,715.00 
865,200.00 
547,724.50 

4,114,042.63 

1,048,705.00 
319,795.80 
644,465.50 

2,012,966.30 

785,200.00 
578,655.87 
904,712.50 
224,097.00 

1,004,210.45 
535,750.00 
756,472.68 

1 , 011, 68 7. 50 
364,871.50 

6,165,657.50 

1,643,075.30 
694,170.00 
509,498.00 
536,836.50 

1~359,234.]2. 
966,734.77 



Shares 

22,000 
10,000 

3,200 

?7, 000 
7,200 

11,, 000 
32,000 

12,000 
18,000 

7,]00 
7,,500 

13,000 
L;, 000 

16,000 
li1, 000 
25, .'iOO 
'!0,000 
11,, 200 
22,000 
17,000 
16,000 
20,000 

10,000 

Security 

The Pu tnarn AdvisoSL_ Co.,__,_ Jue .. - _Cout inucd 

tfark,,t Val"" 

Common Stocks --- ~-~------·--
CON SUMI;;!{ Con L lnued ~--·--~--~------------
McDonald;, Corp. 
l·IP1ville C:01p, 

Walgrc'.en Co, 
TOTAL CONSIJMER 

DRUGS f, Ml-:OlCAL 
Bristol Myers Co. 
Pfizer Inc" 
Smjthkline Corp, 
B.:ixter '1'1·avenoJ Labs Iuc. 
TOTAi. IJ!UJ(;S £, MEDICAL 

lnternntJ onaJ_ Husiness Machs~ Corp. 
NCR Corp. 
Harriu Corp. Del. 
lntel Corp, 
TOTAL SClENCP, & TECHNOLOGY 

LNTEFMl':lllA'l'E & CAPITAL GOODS ----· - ---~-- -- ------ _ _, ______ ,_ ----~ 
DJamuncl Shamrock Corp. 
Stauffer Chem. Co. 
Geo,·giH Pac. Corp. 
Reyuolds Metals Co. 
Midland Rons Corp. 
G<~neral SJg11a] Corp. 
(:001,e~ Inds. Inc. 
r>u.nd::3trnnd Corp. 
United Tc:cirnologie.s Corp. 
TOTAJ, J N1'J1RHJi:lllA'J'E f, CAPITAL GOODS 

TO'!'AL COMMON STOCK;, 

~~ 1~1.)/,/S(LOO 
2'J'/,'i00.00 

968 ~ 62.~) ~ 00 
)ld,?00.00 

1,IM,,2'50.00 
l 

61,9, 500, ()() 
839,2'i0,00 

J ,8// .,')2'.i,00 
13.1 ,Bl', 00 
/OB, 'iOO. 00 

1, l O, 000. UO 

561 , 7 'JO. 00 
659,817,50 
'i(;'/, 'j()(), 00 
'j()2, ')?5, ()I) 
(i9'.5,7'.J0.00 
9:J9,2'JO 00 
/ 16,000, 00 

The Putna1n_Adviscny .co.J Inc. ____ llond Accouni 

P 1·cd_ e.Lcf:d fJ to,:ks 
- ---·- --- - ' --- --~-----

Mc ll c uno I l .T. R:iy & Co. Inc. 
TO'J'A I, PRfl'ERRl\ll STOCKS 

TOTAL STOCKS· ALL ACCOUNTS 

( 77) 

Book Value 

$ l,J6J 1 956.37 
2i1'i,950,00 

gt,B,(,/6, 19 
233,926.00 
Sl+O, 1.5'.L 50 

'i9<l,27?.50 
5112,061.211 

l,169,816,70 
1 31,, 000. 00 
t,/5,861,,50 

31 

561,, 501. 00 
571,,nc;.oo 
663, fHO,OB 
717,08'),(J() 
1170,ldi. iO 
555,92LU3 
6(,5, 0'50. 50 
622' 770 0 00 



SECURTTY 

Inc 
11/1/87 

:ion 

HAINE STATE RETIREMENT SYSTEM 

Invest:meuts ·· Mort-gages 

June 30, l 9 7 8 

Northeast Banks 

'i OOZ Vncim!fs Maturities 
Dc:v, Corp" Pn(t-ic Ctf. 

N, (, OOo/ 9/l/8] 

VA., Final Mat. 3/1/96 
1
), './S~'. f·li~geE, 

l 1/1/91. 
'5. ',0% Htges. 

inaL MM. ll/l/91 
1.')% ML7~es. 

1 Mat 9/1/91 
Mi'.gec; 

Jl/l/il7 

11/1/90 

~s 

?/I /92 

12/1/91 

2/1 I 86 
" ) ·;s, 

11/1/RB 
5 75% Mtges. California 

& Texns, Fiual Mat. 2/1/95 

Mtges 
Final Mat. 1/1/92 

Ma I /1/88 

BOOK 

71/ 18fl.'iB 

1,1 ,1V,.'J1, 

If,,! I.?. OJ 

I, 777, i 

70,759.]6 

l'J, /5'L 0 



SECURITY 

Misc. FHA & VA 5.50% Mtges. 
Florida, Final Mat. 5/1/92 

Misc. FHA & VA 5.75% Mtges. 
Florida, Final Mat. 2/1/92 

TOTAL MORTGAGES 

Note: Market Value not available 

Northeast !lank 

Insured Guaranteed Contract 9½% 12/31/80 (Uniorunutual) 
Effective Date: March 31, 1976 

Interest earned to June JO, 1978 

Fund Balance at June 30, 1978 

Commingled Trust Fund (Morgan Guaranty Trust) 
Effective Date: Novenilier 1, 1977 

Fund Ilalanc~ at June JO, 1978 

( 79) 

$ 

BOOK VALUE 

8,401.22 

92,J0L,,89 

$7,216,834.68 

$5,000,000.00 

1,132,319.53 

$6,132,319.53 

$8,366,471.44 

$8,366,1,71.44 



MAINE STATE RETIREMENT SYSTEM 

Investments - Time Deposits 

June 30, 1978 

The Putnam Advisory Co., Inc. - Stock Account 

Security 

Bank America 
Security Pac. Natl. Bank 

Market Value 

$1,200,000.00 
1,000,000.00 

$2,200,000.00 

The Putnam Advisory Co,, Inc, - Bond Account 

Bank of New York 
First Natl. Bank of Chicago 
Security Pac, Natl. Bank 
Citibank N .A. 

TOTAL ALL ACCOUNTS 

( 80) 

440,000.00 
1,463,000.00 

400,000.00 
1,000,000.00 
3,303,000.00 

$5,503,000.00 

Book Value 

$1,200,000.00 
1,000,000.00 

$2,200,000.00 

440,000.00 
1,463,000.00 

400,000.00 
999,836.37 

3,302,836.37 

$5,502,836.37 



Date E!'.tered 
Syster: 

State Employees 
Te2.chers - Me2.bership Service 
Teachers - Prior Service 
.Androscoggir:. County 1/2 /61 
Androscoggin Vc.lley Reg. Plan. Corn:n. 11/0 /76 
Aroostook Ccunty 1/0 /6S 
Au.buriJ. 1/0 / 48 
Auburr. Housing A<.1ti-1ori~y 1/0 ;,, 

; l 

Aubu:-:n Public Libra:ry 7/0 !SC 
co A;1bu:::-n Sewer2.ge District 10/0 /53 

Auburn Water District 10/0 /53 
Augusta 10/0 /L7 
Augusta Sar~itary District 1/0 /60 
Auguste W2ter District 7/0 /49 
Baileyville 4/0 / Sl 
Bangor 7/0 I &7 
Bangor Public Library 7/0 /47 
BangoT Water District 5/2 /57 
Bar Harbor 4/0 I ic6 
Beth 4/0 /63 
Beth Weter District 12/0 /46 
Belfast 7/0 /69 
Belfest l-!ater District /69 
Berwick /63 
Berwick Sewerage District 11/0 /74 
Bethel 4/0 /78 
Biddeford 1/0 /72 
Bingham Water District 1/0 /72 
Boothbay-Boothbay Herb or C.S.D. 7/0 /74 

~:AICil: STATE RETIREME}';T SYSTHf 

St2terr.ent of Trust Fund Balances 2nd 

Open Accounts by Activity 

June 30, 1978 

N=ber of Nembers 
Open Accounts Contribution l=<'c.nci 

20,161 $ 64,137,221.44 
25,805 92,680,659.15 

915 428,578 19 
77 i48,04Li-.54 
18 J.6,212.lic 
66 136,26l.40 

i103 961,429.54 
9 18,778.5~, 
s 30,918~97 
2 28,996.04 

21 45, 4t.'.~5. 7 3 
363 l,190,55L1 .. ~.4 

27 91,361.02 
2l 131,20S.81 
31 SS,709.59 

1,008 3,2215859~1.7 
37 131,722.13 
30 121,143.43 
55 159,655.45 

158 436,947 i5 
li 67,806.52 
42 87,411.29 

6 23,207.99 
12 22,686.87 

7 10,261.82 
7 839.93 

229 423,151.26 
5 1,388.04 
8 7,793.71 

Retirement 
Allowance Fsond 

s Sic,290,266.81 
74j770,694450 

(105,881,897.14) 
289,422.82 

5,480 69 
340,973.15 

l,846,714ff67 
37,654.57 

117,887.03 
86,938.18 

231,159. 8 
i,562,640.29 

100,725.35 
167,633.17 

64,756.71 
3,664,006.27 

270,364.81 
139,005.37 
327,953.00 
949,673.15 
142,891.33 
133,162.96 
49,200.91 
26,328.47 
5,114.51 

516. 73 
332,929.53 

18,741.13 
11,809.81 

ReseDJE. Against 
Future Losses Total Trust 
(Net Losses) Reserves 

($ 8,184,048.76) s 10,243,439.49 
11,706,622.52) 55,744,73 . 13 

05,453,318.95) 
23,670.55) 413,796.81 

29. 96 21,722.79 
17,329.88) L159,907.67 

139,170.02) 2~668, 976.~ 19 
839.10) 55,594~01 

9,852.49) 138,953.51 
4,166.33) ill,767.89 

13,232.01) 263,372.90 
l25, 708.98) 2,627,485.75 

6,677.88) 185, 1,08. 49 
20,1~6.82) 278,696.16 

5,685.84) 115,780.LS 
328,712.99) 6,557,152.45 
30,783.66) 371,303.28 
17,913.97) 242,234.83 
28,138.01) 459,470.4~ 
53,660.93) 1,332,959.37 
11,370.02) 199,327.83 
14,089.50) 206,484.75 

2.104.18) 70,304.72 
2,375.22) 46,640.12 

40.65 15,416.98 
. 72) 1,355.94 

14,336.78) 76,1, 744. 01 
245. 83) 19,883.34 

63.50 19,667.02 



" co 
N 

BocthC2y :Ia~bcr Water System 
Eradford 

Bre"i:;,TE.r 1,Vater District 
Bridgton 
3rovv:::ville 

Brunst\1 i~k SeT,rer Dist:::icc 
BucksForc 
Cal2is 
Caraden 
Cape :C:lizabetl-:. 
Caribou - Fire & Police 
Chev-::-us High School 
China 
Co::rs-runity School Distr=..ct #915 
Corinr:.a 
CraTiber::y 1.s1.e 

Damarisc.ot";:a 

~vl22ori2.l Libr2.::y 
7 :;=;-:--mi,, g ,'"" on 

SysteG 
3/0:/;l 
7/01/l 
Y-/ 01 Li-

i/02/60 
5/01/61. 
3/01/73 
t+ I os I 7 3 
7/01/50 
1/01/63 
7/01/69 
7/01/49 
4/01/L4 
4/01/66 
5/01/75 

ll/01/74 
3/05/77 
7/01/76 
4/'Jl/75 
3/01/71 

10/01/7£., 

O-;:;c:1 Accounts 
24 
s 

155 
8 

22 
lO 

258 
9 

78 
73 
44 

132 
21 

9 
2 

19 
6 

2.5 
73 

23 
12 
28 

7 

8 

s 

Contribucio:1 ~u~d 
$ 3S,354.3l 

8,925.3l 
4,853.29 

304,745.lL 
41:,060~30 
30,565.01 

642:,508.88 
22, .33 

119,630.61 
lS0,49L 22 
101,862.39 
256,683.82 
33, 7 L,O. 34 
23,004 17 
1,756.05 
7,182.71 

10,765~76 
88.64 

40,312.61 
199~537.66 

3,20:.34 
~o 
.:).:) 5 C .. ) 

21,015.49 
,2SS"32 

2::. 

8 

Re"Ci::-eu,en:. 
P_llowance Fund 

S 36,115~22 
525533,34 

1?980.74 
304,432.68 

61,891.45 
45,538.79 
8,550.82 

1,190,524.6: 
54, ll,3. OL, 

174,149 98 
250,736.66 
135,443.33 
328,061.98 

41,563.23 
28,503.6: 

803.17 
5,542.23 

25, £i,JL; .• 67 
4,352.30 

15,281094 
373,618.35 

2,917.,39 
7:,330.08 
231998 38 
52~2:3.65 

232 J ~ 9 S:3 
3,552 35 

3, 702· 

90 

Future Losses 
(Net Losses) 

1,.574.88) 
L;,787.61) 

2.93 
19,SL0.55) 
5,903.30) 

785.33) 
217.33) 

85,748.02) 
3,660.83) 
S,14:i..41) 

18,922~56) 
12, l,58. 93) 
18,470.57) 

264.77 
138.40 

L 75 
20.79 

195.91 
236~07) 
279.10 

33,235. 5) 
59 ~ 32) 

5,672.67) 
93.SL,) 

8L~3.C2} 
443.15) 

l "02) 
21 ss9 0 s2;. 

292.03~ 
2l,S94~ 

148. 
18, 27 l;" 

951~72) 
5,722" 

Total Trest 
3-eser .. res 

69:,894. 7;_f 
661671.07 

6 836.96 
589,337~27 
97,048.45 
75,318.47 
18,275 65 

1,747,285. 7 
72,656.54 

285,639.18 
392,305.52 
224,846.79 
566,275.23 
75,568.34 
51,646.18 

2,560.98 
12v745"73 
36,396.3( 
4, 20L,. 87 

55,873.65 
539,920~25 

6,0SS. 
99,372, 
l(.4,920003 

::.oo .. 653~97 

5 ~ 
235, 2. 



Farmington Village Corporatio~ 
Fort Fairfield 
Fort Fairfield Utilities District 
Fort Kent 
Franklir.. Col.!.nty 
Franklin Coun1:y ComP.L Action Council 
Freeport 
Frenchville 
Fryeburg 
Gardiner 
G2.rdiner 1aJc. ter District 
Garland 
Glenbur:.:. 
Gorh2m 
Gould Acade::y 
G.:.. cc.t...er Fe.:.. '....lc.nC Council of Governrner1.r.s 
Greater Portland ::?ublic D2velop1T1-ent Co-;:rrrJ. 
Greenville 
Hallowell 
Hampd2:1 
Ha111_pden \'lc..te.r District 
H2.ncock Co"Jnt:y 
Hermon 
Hodgdon 
Houlton 
Houltcn Water District 
Howland 
Indiari. To'wnship Passamaquoddy R"tLA. 
Ind~an Township ~ribal Government 
J2ckman Water District 

Kennebec County 
Kennebec Sanitary Treatment District 
Kennebec Water District 
Kennebunk 

Date En-cered 
Sys e.IJ 
9/0 /68 
7/0 /46 
4/0 /69 
1/0 /67 
7/0 /67 
9/C 177 
9/0 /70 
7/0 /74 
5/0 /7! 
9/0 /47 
1/0 1-' ; IO 

7/0 /71 
4/0 /72 
9/0 /69 
1/0 /75 
7/0 /7l 
1/0 /62 
S/0 /SS 
4/0 /72 
6/0 /7i 
6/0 /7C 
1/0 /57 
5/0 /71 
4/0 /75 
1/0 /45 
1/0 / 42 

11 /0 /76 
1/0 /73 
1/0 /77 
3/0 /76 

10/0 /50 
7/0 / 51 

10/0 /75 
1/0 /49 
4/0 /66 

Nur.,ber of Hembers 
Open Accounts Contribution Fund 

5 s 8,886.23 s 
37 91,841.21 

6 11,756.26 
22 46,686.33 
38 55,125.77 
30 11,985.17 
36 71,657.29 

2 4,303.72 
3,689.25 

53 191,554~43 
1 -- .) 18,277.69 

2 870.83 
4 1,,280. 50 

53 115~2..G-9,48 
8 8,452,26 

ll 67,6'11.87 
54,732 16 

9 16,965.79 
2 16~984 18 

2l 57,775.94 
9,932.15 

53 98,819.36 
32 32,381~91 

6 4,92L39 
72 239,188.48 
30 229,714.93 

5 4,017.74 
10 5,363.19 
36 14,730.98 

l 1,583.81 
59 105,827.04 

118 165,335.14 
19 15,977.17 
34 90,666.25 
42 69,645.24 

Reserve Against 
Retirement Future Losses Total Trust. 

Allowance Fund (liet Losses) Reserves 
23,004.23 ($ 1,273.97) s 30,616.49 

210,675.64 9,412.66) 293,104.19 
34,159.27 2,205.26) 43,710.27 
71,,199.04 4,052.28) 116,833.09 

109,471.42 8,230.91.) 156,366.25 
6,092.26 9. 9L,) 18,067.49 

54,685.04 2,900.31) 123,442.02 
16,390.78 70.33 20,764.83 
5,838.54 21.9.SC) 9,277.89 

319,127.62 26,163.78) 484,518.27 
12,592.76 106.57 30,977.02 
8,083.03 176~07) 8,777.79 
9,187.31 241. 39) 13,226.1,2 

77,491 96 3,932~65) 188,708.79 
44,884.31 282.53) 53,051,.0l 
74,396.iS Lf95~39 142,533.4i 

100,731.82 13 91 . 48) 141,552.50 
17, 1,04. 85 899.13) 33~L71.51 
18,755.95 856.85) 3Lf,87l1 ~23 
88,982.04 3,072.84) 143,685.14 

4,476.13 272.35) 14,135.93 
253,858.79 17,431.84) 335,246.31 
38,235.58 1,601.87) 69,015.72 
10~561~61 85.36 15,568&36 

1,56,125.41 L;,1,386~10) 653,927.79 
334,507.99 33,460.80) 530,762.12 

2,160.76 4.07 6,182.57 
20,538.12 11. 49 25,912.80 
5,177.03 10.92) 19,897.09 
3,968.03 17.83 5,569.67 

121,817.53 9,300.54) 218,34l,.03 
320,548.99 22,550.56) 463,333.57 

21,146.92 134.70 37,258.79 
68,909.73 10,325.74) 149,250.24 

114,773.15 6,895.11) 177,523.28 



Kennebunk Light & Power 
KeuneburJ::. Sewer District 
Kennebunkport 
Kittery 
Kittery Water District 
Knox County 
Lebanon 
Lewiston 
Lewiston-Auburn Water Pol. C.A. 
Lewiston Housing Authority 
Limestone 
Limestone Water & Sewer District 
Lincoln 
Lincoln Academy 
Lincoln County 
Lirrcoln Sanitary District 
Lincoln Water District 
Linneus 
Lisbon 
Lisbon Water District 
Livermore Falls 
Livermore Falls Water District 
Lubec 
Lubec. Water & Electric 
M2.d2waska 
Madat,Jaska Wate:c Distri.c,,.: 
l1aiTie Cot.:.nty CoITilI'.iss:..oners Assoc~ 
Maine Housing Aettority 
Maine Maritime Acadeu1y 
Maine Mr..inicipal Assoc=._ation 
M2-ine Mu12icipal Bond Ean:z 
J:✓Iaine-New ~-iampshire 3::-idg2 Ac.tf:ority 
M2.iL2 School Management Association 
l"~aine '°.Lurnpike A-cthori:=y 
Maine Vocaticnal ~egion 

Dc.te Entered 
System 
8/30/ 59 
8/01/74 
9/01/73 
4/01/46 
2/01/46 
3/01/49 
3/10/73 
7/01/51 
3/01/72 
4/01/71 
4/01/78 
7/01/74 
4-/01/64 
9/01/69 
1/01/67 
9/01/75 
1/01/74 
4/01/75 
1/01/68 

10/01/77 
4/01/68 
3/Cl/ L,9 
3/01/76 
7/01/66 
9/01/65 
Lc/01/77 
l/01/76 
6/20.i72 

/59 
11/05/56 
10/0l/73 
8/0l/5C 
7 /01/77 
9/01/52 
2/0l/76 

Number of 
Ouer:. Accounts 

10 
3 

31 
111 

18 
13 
11 

531 
20 
21 

L, 

3 
40 

6 
35 

3 
3 
2 

84 
3 

27 
4, 
5 

1 C 
c5 

59 
4 
2 

40 
1S2 

2 
8 
7 

282 

}fernbe:'.'s 

Contribution Fund 
60,876.67 
3,813.77 

43,819.19 
174,241.05 
50,825.93 
38,207.57 

7,569.58 
1,960,614.19 

28,791.60 
22,655.42 

339.09 
6,849.64 

104,909.85 
10,002.94 
67,813.24 
5,064.96 
9,100.15 

,832.58 
131,064.42 

1,188.3~ 
47,:96~52 
30,394.15 
4,904.31 

19,802.79 
105,324.97 

3,201.50 
2,063*23 

56,O3L~96 
512,i.05~06 

77~862070 
s,06:...09 

53~228~QL, 
4,79:.os 

RetireuJ.ent 
Allowance "fund 

165,952.28 
10~679.68 
95,491.89 

322 ,. 951. 87 
130,.111. 44 
168,886.31 

18,225.52 
3,189,090.45 

38,390.33 
20,801.97 

197.76 
9,651.25 

154,371.72 
4,523.61 

140,173.46 
1,640.40 

12,546.46 
3,142.21 

260,760.79 
1,642.71 

68,02.65 
37 ,Sl,8.33 

2,593.36 
73,619.33 
11,373.87 
1, 79.89 

878~33 
2 , 645. 98 

1,24 ,809.78 
7 ,401,,56 

13 ,051.04 
,969.29 

2,07 ,33:..~98 
,7i8.21 

Reserve Against 
Fu.tu:-e Losses 
(Net Losses) 

13,197.68) 
12.42 

683.64) 
17,003.79) 
11,910.07) 
14,268.94) 

203. 07) 
209,356.10) 

234. 71) 
357.66) 

. 26) 
18.91 

9,542.28) 
274.24) 

6,012.75) 
28.08 

5 .19) 
19.89 

7,718.99) 
.55) 

2,529~72) 
2,766.02) 

27. 93 
4,653.50) 
5,817.07) 

. 74 
12.50 

1,782.76) 
61,716.83) 

7,822~54) 
26.74 

13,490.58) 
5.37) 

158,233.24) 
25.38 

Total. Trust 
Reserves 

213,631.27 
14,505.87 

138,627 .L4 
480,189.13 
169,027.30 
192, 82l;. 94 

25,592.03 
4,940,348.54 

66,947.22 
43,099.73 

536.59 
16,519.80 

249,739.29 
14,252.31 

201,973.95 
6,733.44 

21,641.42 
4,994.68 

38Lc,106.22 
2,829.47 

113,079~55 
65,476.46 
7,525.60 

88,768.62 
210,881.77 

4,382.13 
2,954.06 

82~,8984 l.8 
1,693,198.Cl 

143, 4l:.l. 2 
14,422.93 

170,788.50 
9,754.93 

2,929, 15.52 
8,709.SLc 



Hars Hill 
Mechanic Falls 
Med•,,ay 
Nexico 
Milford 
Xillinocket 
Milo 

Haunt Desert 
Moun-c Desert Regional S,...hon7 Dl c.:,-..,....:- cs:: 
Nc.ples 

New Gloc.cester 
Norway 
Norway Water Dis~ricc 
Old Orch2rC Beach 
Olci Tm:,Tn 
Old Town Wa~er Distric: 

Orono 
Orrington 
Otisfield 
Oxford 
Oxford County 
Paris 
Paris Utilities ~istrict 
Penobscot County 
Penquis C.A~P~, Inc~ 
Phippsburg 
Piscataquis Col!nty 
Pittsfield 
Pleasant Point Passamaquoddy R.R.A. 
PortLmd 
Portland Housing Authority 

Date Entered 
System 
5i01/76 
4/01/68 
3/01/74 
3/01/63 
7 /01/73 
7/01/43 
l/Ol/6S 
6/01/77 
7 /Ol/73 
4/01/.6.6 
8/01/63 
5/01/70 

11/01/72 
4/01/75 
/4/01/69 
5/01/70 
7 /01/70 
l/Ol/68 
/01/65 

1/01/72 
7/01/59 
5/01/75 

10/01/73 
9/01/74 
7/01/57 
4/01/69 
1/01/72 
1/01/45 
6/01/77 
7/01/74 
1/01/69 
5/02/68 
1/01/72 
3/01/43 
7/01/73 

Nw"D.ber 0£ 
Open Accounts 

4 
1 0 

12 
26 

7 
85 
s 
L 

28 
19 

3 
13 
13 

3 
59 

9 
15 
71 
22 

5 
.) 

55 
15 

96 
79 

5 
44 
37 
75 

1,648 
37 

Hembers 
Contribution Fund 

5,708.93 
37,303.95 
13,436.50 
75,798.1 
7,184.94 

291,667 88 
33~867.89 

2,485.23 
4,172.68 

12,092.12 
22,7 6.39 

2,882.05 
1,103~35 

13, 7,67 
57,706 59 

175,0SL:-~88 
305,0C2..10 

32,277.25 
9,SLS.25 

159,782.14 
13,691.S'O 

842.72 
5,569.68 

89,809.08 
37,811.Sl 
2i,,854.91 

161,667.08 
26,916.22 
3,057.48 

63,144.32 
30,742.36 
15,677.33 

4,967,651.13 
94,466.12 

Retirerr,ent 
Al lmcance Fund 

4,476.75 
41,189.57 
14,928.44 
55,495.03 

8,874.71 
481,363~12 
83,224.46 

5!'0lL3.14 
2:,815.04 

243,996.04 
31,384,6.8 

6,124~93 
2,412.14 

11,688.0S 
75,369.12 

9~906.42 
238,315 73 
423,78S.56 
43,632.li 
48,899.81 

19L.,t676.l1.2 
7,501.76 
1,550.6L 

15,338.13 
203,554 28 

62,417.10 
31'.'.i-,216.08 

528,982.33 
19,106.56 

4,212.30 
52,127.96 
56,827.66 
12,838.28 

2,961,044.66 
125,425.24 

Reserve Against 
Future Losses 
(Net Losses) 

29.27 
2,462.90) 

59.49 
5,579.29) 

79.98) 
28,329.28) 
3,582.0l) 

4 ~ 12) 
43 60) 

18,137.49) 
2,005.25) 

248.60) 
7 .10 

97.79 
5, 68.97) 

636.3Li) 
7 ,l94.30) 

24,937.98) 
3,520.91) 

129.57; 
l7,752.35) 

95.36 
9 .11) 

22.59 
16,,464.53) 

2, 776..90) 
56L. 97) 

27,289.27) 
25.28) 

9.27 
3,703.19) 
3,536.62) 

159.75) 
470,864.42) 

985 .17) 

Total Trust 
Reserves 

10,214.95 
76,030.62 
28,424.43 

125,713.88 
15,979.67 

746.,701.72 
113,510.31 

7,524.25 
6,9ll; .. l2 

337,950.67 
52,C95.62 

S,758.38 
3,522.60 

25,203.55 
127_,906. JL,. 

24,253~21 
L,05, 906. 31 
703,852.68 

77,388.43 
58,319.~9 

336,706~21 
21,289i02 
2,384.25 

20,930.40 
278,898.83 
97,454.11 
58,506.02 

663,360.14 
45,997.50 
7,279.05 

111,569.09 
84,033.40 
28,355.86 

7,457,831.37 
218,906.09 



?or-::land Public Librar::, 
Portland Renewal A:;.t:-10::-ity 
Presqi.le. Isle 
Readfield 
Ric_ffiTI.oDd 
Rich.uor:.C. Utilities Dist:ric:: 
Roc:zla.nd 
Rockport 
Rumfo::-d 
Rumford - Fire & ?olice 
Rlliufo::d Water District 
Sabattus 
Saco 
Sagadahoc Co~nty 
St. Agatha 
Sa:iford 
Sanford Reusing AutSority 
Sanford Sewe~age D~s:rict 
Sanfcrd ;-1.J2.te.:r District. 
Scarboroug:1 
Schoo=.. Adrnin:..s:::::-ative Dist::-ict 1i2 
Sc:-:.co~ Adm.inistrc..ti\:-e :Jistri:::t 
C::chool t,,.:hu-:-,--,-;sr:---.:>t 7ve :=:_;__st~_j_c_ 

System 
5/0:/50 

10/Gl/55 
1/01/43 
2/24/75 
5/01/7 5 
9/01/77 

ll/0ljir.5 
4/01/72 
4/01/65 
2/10/58 
l/01/60 
/0li73 

12/31/73 
1/01/67 
7/01/74 
1/01/66 
6/01/71 

~li0l/56 
/72 

5/01/71 
3/05/73 
9/C":_/63 

~":i...:..-r:i.ber of 
0-:ie:: J\.ccoun:s 

55 
10 

103 
3 

30 
2 

92 
15 
6i. 
28 

5 
19 

133 
21 

6 
221 

8 
ll 
18 

123 

20 

53 
:rn 

190,754.91 
SL~,331-"52 

L31,9S30 
2,601~52 
9,733.82 

94~.55 
253,086~55 

27,919D49 
320,925.87 
148,571 o 2 

38,397a42 
25,449.96 

235,500.09 
36,496.22 

5,581.21 
531,587.83 

14,928.22 
13,365.30 
37,739.45 

203,940"72 
7,SSS.47 

127,639,, 
8,056.83 

l 5 8l . SS 

RetirE.sen: 
Allowar1.ce. Fu:id 

333,568.93 
2;,5, s23. :;.c 
496,717.09 

1,163~65 
9,687.38 
l,2l9.75 

491,867. 6 
28,854.14 

369,656,,21 
421,724.53 

68,938. 2 
20,784.53 

451,703.38 
134,247.88 

13,182.32 
644,062a95 

9,270.31 
59>692.80 
4l,396~33 

275, 78l.8l 
15,509.13 
83,158. 
_3,687.92 
S2.:o22S, 
s, ~ 2, . .52 
5,523~<~5 

Reserve Against 
Future ~osses 
(Net Losses) 

21,054.0:i.) 
11,539.29) 
~-0,842.37) 

12.65 
76.63 

.17) 
33,701.92) 

1,342.96) 
28,375.88) 
24,693.70) 
6,201.06) 

334.61) 
1,313.33) 
7,274.65) 

34.67 
42,293.28) 

338.97) 
3,653.51) 

951. 78) 
8,543 37) 

458019) 
, 4-l.5. 25) 

81020 

~:?5) 
-i37 cg:., 

23 

Tor:2::;_ Tr:.isi: 
Rese::::-ves 

503 :· 269. SJ 
289,615.33 
887,868.20 

3,777.82 
19,ll,97 83 

2,160.13 
711,251.79 

55,430.67 
662,206.20 
545,60l.95 
101,134. ~c8 
45,899.88 

685,890.14 
163,459.~,5 

18,798.20 
1,133,357.50 

23?859.56 
69,~t05~59 
78,l84.00 

47 ~179~19 

,335.95 

68,45~.39 
97~ ,38 



Schoo Administrative District #60 
Schoo Administrative Districc. ifa66 
Schoo Administrative District 1167 
Schoo Adffiinistrative District #71 
Searspor-t 
Searspo~t Water District 
Sko1-Jhegan 
Soserset County 
South Ben.Jick 
SoJth Berwick Wate:'.:" Dist::.-ic: 
Soutl:. ?crtland 
South ?or~land Housing Authority 
Soc.t:hern Kez1nebec Valley Reg .. Plc.:i~ 
State Principals Associatio~ 
Thomas:on 
Topshc1:. 
Van Buren 
Van Euren Housing Authority 
V2.ss2J.boro 
Waldoboro 
Waldo Couu.ty 
Wallagrass Pl2.ntation 
W2.shburn 
\,lashington County 
Waterville - Fire & Police 
Waterville Sewerage District 
Waterville Urban Renewal Authority 
·wells 
Westbrook 
Westbrook - Fire & Police 
Wilton 
Winslow 
Winthrop 
Yarmouth 
York 

Date Entered 
System 
7/01/73 

12/01/67 
7/01/68 
5/01/69 
4/01/68 
1/01/69 
4/01/65 
7/10/67 
7/0l/70 

11/01/72 
9/01/LL 
1/01/75 

Comm. 1/01/70 
S/07/67 
5/01/72 
3/01/65 
6/01/73 
7 /01/76 
7 /01/71 
6/01/74 
l/01/ 51 
4/01/72 
9/01/76 
1/01/50 
2/01/61 

10/01/75 
4/01/74 
1/01/68 
3/01/69 
1/01/62 
5/01/66 
9/01/70 
5/01/73 
4/01/68 
7/01/48 

Nu:r,ber of Members 
Open Accounts Contribution Fund 

78 41,502.69 
1 981.14 

103 77,~.03.58 
81 101,~.70~87 
11 26,589.29 

4 11,212.73 
56 122,836.15 
43 51,052.06 
21 25,692~16 

2 4,630~4.9 
399 1,303,500.18 

8 13,701.38 
8 15,902.74 
L 22,639~.61 

20 24,691.81 
2l 31,127~16 
10 12,327~30 

L 3,400.25 
9 7,273.60 

17 27,849.91 
28 75,593~37 

3 1,357.35 
10 9,081.37 
29 67,017.53 
so 397,194.84 

13,020.74 
5,634.94 

105 159,534.93 
113 303,191.73 

53 260,605.21 
29 43,574.13 
71 83,378.43 
67 73,136.49 

108 179,187.05 
58 101,621.70 

Reserve Against 
Retirement Future Losses Total Trust 

Allm:\1ance Fund (Net Losses) Reserves 
51,007.17 509.95) 92,000.51 
56,424.18 3,793.22) 53,612.10 

107,125.65 3,912.07) 180,617.16 
100,900.42 7,536.74) 194,83L,.55 

28,075.,,2 1,571.10) 53,093.61 
lL,984.17 826.91) 25,369.99 

173~219.39 10,500.90) 285,55L.64 
121,860.98 6, 27 .16) 166,785.88 

26,407.02 1,314.89) 50,784.2S 
6,092.24 L~6.63) 10,676.10 

1,786,131.18 160,0C2.55) 2,929,628.8: 
5,615~75 18.48 19,335.61 
9,930.33 748.59) 25,034.LS 

73,400.14 25~.10) 95,838.45 
37,189.62 667.06) 61,21L.37 
70,776.19 3,955.29) 97,948.06 
12,00L~,,47 123 49) 24,208.28 
7,481.08 29.63 10,910.96 

20j3L0.69 333. 30) 27,285.99 
36,507.33 22. l,9 64,379.73 

158,820.46 13,044,.94) 221,368.89 
3,470.35 80. 92) 4,746.78 
6,732.27 24.18 15,837.82 

199,867.01 12,028.88) 254,855.66 
364,062.93 32,499.05) 728,758.72 

15,086.22 108.26 28,215.22 
6,074002 23.99 11,732.95 

239,470.36 ( 9,834.46) 389,170.83 
401,706.87 ( 18,331.10) 686,567.50 
480,082.73 ( 21,012.59) 719,675.35 

62,670.33 ( 3,366.60) 102,877.86 
62,725.07 ( 1,697.78) 144,405.72 
83,637.09 ( 893.89) 155,879.69 

349,715.53 ( 12,862.07) 516,040.51 
117,443.15 ( 8,807.06) 210,257.79 



,...,. 
CJ 
CJ 

ork Cou:.1.ty 
ork Sewer Distric:. 
ork Water D:..st::ict 

Survivor Benefit - Co:.1.solidated 

TOTALS 

Da-ce Entered 
Systen: 

:0101149 
5/01/70 

10/01/49 

$9,781,984.09 

$9,781,984.09 

N'u:.:,ber of 
0-;-::e::--: Ac::.cuni:s 

83 
6 
8 

Mewbers 
Co~tribution F~nd 

156?659.17 
21,066e53 
15,205.35 

$188,288,915.56 

A 1 ~ ow2.nc.2 F:.inC. 
321 766.45 

45,l75.38 
138,952.09 

$ 66 797 •. 807. 97 

Reser-vs Ag2-inst 
?utc.re Losses 
(Net :::.,osses) 

20,819.53) 
1,22:.65) 
9,156.86) 

~25,196.13) 

($23,517,822.78) 

2\.eserves 
fi·57 ,606~ 9 

65,320. 6 
145,210. 8 

9,356,787~96 

$241,350,884.84 



MAINE STATE RETIRENENT SYSTEN 

ANALYSTS OF CHANCES IN TRUST FUND RESERVES 

YEAR ENDING JUNE 30, 1978 

Balance July 
Accrued Interest at June 30, 1977 
Adjustment of Jlalance Forward 

ADDITIONS: 
Contributions: 

General Fund, S tau, Employees 
General Fund, Contributory Teachers 
General Fund, Noo--Contributory Teaclwrs 
l(evenue Silar i.ng Funcl-C:ontrtbutory Teachers 
Revenue Sharing Fund-Non-Contributory Teachers 
Highway Funds 
Special Revenue Funds 
Enterprise Funds 
Intragovernmental Service Funds 
All Other State Funds 

Total State Contributions 
Participating Districts 
Individuals 

Total Contributions 
Transfer From General Ledger 
Net Income From Investments 

TOTAL ADDITIONS 

DEDUCTIONS: 

RetirPrne!lt Allowance Padel --~------~~ 
Council Order 
Legislative Resolves 
Retirement Full Benefits 
Ordinary Disability: 

Old Law 
Chapter 622, PL 1975 

Service Incurred Disability 
Option I 
Option ll 
Option III 
Option IV 
Option II Beneficiary 
Automatic Option IJ -

Beneficiary 
Option Ill - l\eneflciary 
Option IV - Beneficiary 
Automatic Option IV -

Beneficiary 
Service Incurred Death 
15-Year Teachers 
10-Year Vested Right 
Service Incurred Death -

Sheriffs & Deputies 
20-Year Teachers 
Law Enforcement Officers 

Marine Resources 
Fish & Wildlife 
State Police 
25--Year Service-Age 55 
Forest Rangers 

Fire Fighters & Police 

P&F 

Spec. Prov. Sec. 1121 
Spec. Prov. Sec. 1092 

Benefits by P & S Laws 
Prison Guards Section 1121 

Sub-Section 2-F 
Special Benefits 

Sub-Section 11 
Sec. 1092 

Number 
L1 

11 
CJl/1 

105 
179 
121 

15L14 
1280 
15% 

268 
312 

429 
388 
161, 

79 
6 

164 
956 

5 
37 

20 
65 

107 
15 

3 

7 
20 
64 

9 

2 

(89) 

$ 7,228,589.00 
5,185,928.00 

31,520.00 
13,511,051.13 

94,560.00 
4,625,654.34 
3,870,473.45 

L119,L134.53 
423,088.96 

97 714.22 

3,082.80 
38,984.13 

21,L,72,325.23 

965,617.94 
603,438.66 
463,47L1. 27 

4,882,809.31 
11,219,132.33 
7,575,017.75 
1,175,291.33 

616,039.02 

966,587.30 
560, 4L15. 58 
315,939.94 

90,626.62 
33,675.72 

161,842.96 
1,305,9311,15 

37,607.26 
35,753.41 

115,897.61 
361, 4311, 51 
636,674.04 

61,043.70 
15,216.60 

1+9,19L1.8l1 
105,776.91 
101,654.89 

113,270.87 

5,052.52 

$35,488,013.63 
10,968,325.02 
28,002,557.89 
74,458,896.54 

2L1. 20 
12,521,208,25 

47,018,842.20 

$223,136,972.23 
1,786,839.49 

6.44) 
224,923,805, 28 

$ 86,980,128.99 



Analy.c;ic; of" Changes in Trust Fund Reserves - continued 

.Retire11H'tll:J\11owance Adjustment Paid 
CouncLl. Order 
Leginlati.ve Resolves 
Retirement Full Benefits 
o,~inary Disability -

Old Law 
Chapter 622, PL 1975 

Service Incurred Disability 
Option I 
Option II 
Opti.on III 
Option IV 
Option II Beneficiary 
Aut:ornati.c Option II -· Beneficiary 
OptJon LII Beneficiary 
Option IV Beneficiary 
Autornat:Lc Option IV - Beneficiary 
Serv1r;e Incl!rred Death - P&F 
l S· ·Year Tenchers 
]() .. Year Vested Right 
Service IncHrred Death -

Sheriffs & Deputies 
20-Year Teachers 
Law Enforcement Officers -

Mnrioe Resources 
Fi.sh E. Wildlife 
State, Police 
25-Yc;ir Service-Age 55 
Forc~st Rangers 

F Lee F:1.ghtcn; & Police 
Spec. Prov. ·- Sec, 1121 
Spe,· .. Prov. See. 1092 

Bend l tn by P & S Laws 
P1iGon Guards Section 1121 

:;ul,-Section 2-F 

Surv i V<H" Ben cf i. ts -·------ - - -- ------- --~ 
/\ccidr'nl:al Denth 

Serv_i~e [11curred 
Spouse 
;]pouse. 
Spouse, 
Chi Ldn~11 

Pa-.:'entn 

Age 60 
1 O··Year Clause 
C:ldldren 

Members 

Number 

11 
2110 
175 
182 

60 
28 

Beneficiaries of Dec<?asecl Members 
To Survivor of a Disability Pensioner 
To Beneficiary of Dec<?ased Option I 

TOTAL DEDUCT IONS 

llJ\LJ\NCE JUNE 30 

(90) 

6,310.96 
4,902,57 

8,137,B38.65 

1L17,153.87 
78,143.36 

159,613.72 
2, 1107, 8611. 65 
1,097,103.79 
2,331,,576.63 

339,390.00 
306,595.69 
475,8!19.31 
369,894.41 

75,1100.91 
113,476.1,6 
12,679.28 

103,126.57 
468,658.55 

7,718.20 
26,622.97 

29,193.68 
97,803.20 

158,0911.33 
28,8115,53 
3,601.36 

12,962.4/i 
23, 01,9. 011 
15,491,118 

10,802.18 

211, 1,52. 66 
367,773.72 
271,785.36 
555,881.53 
1211,883.39 

11,839,Jl0.80 
196,096.21 

22,563.011 
l00,'5011.99 

16,983,563.79 

5,158,535.011 

70,553 ,Q49 '....41 



St2.te Employe2s 
Teachers - Cont::ib:it.ory 
Tec.chel.""s - Xo::.-Cor..tributory 
Teachers - Retired ?rior to 1S47 
Androscoggin County 
Aroostook County 
Auburn 
Auburn Eou.si:ig AutC.ority 
Aubu=n Public Library 
Auburn Sewer District 
Auburn ·w2.te:::- Dist:-ict 
Augusta 
Auguste Sanitary District 
August.s. ·water Distri.ct 
B2.ileyville 
Bangor 
B2.ngor Public Libr2.ry 
B2.ngor Water District 
B2.r H2.rbor 
B2.th 
Bath Water District 
Belfast 
Belfast W2.ter District 
Berwick 
Biddeford 
Bingha.~ W2.ter District 
Boothbay Harbor 
Boothb2.y Herbor Water District 
Brewer 
Brewer Weter District 
Bridgton 
Brunswick 

Retired 

June 1978 
Sc'.c 13 
l396 
1989 

9 
34 
15 
'I o....;. 

1 
5 
3 
7 

82 
5 

10 
4 

186 
19 
12 
15 
51 

4 
10 

30 
2 
1 
3 

10 
2 
2 

66 

MAINE STATE RETIREHENT SYSTEM 

RETIREMENT ALLOWAi"lCE PAYROLL 

June 30, 1977 and 1978 

Persons Inc:-ease Retirement Allowance Peyroll 
or 

June 1977 (Decreese) June 1978 June 1977 
5035 378 $1,898,820.86 $1,588,036.27 
1;063 333 2,106,525.09 1,750,095.05 
2103 C ! ") 7l.8,260.60 720,903.63 

1 0 - .) 4) 2,590.93 3,412.36 
32 2 5,579.84 4,552.47 
13 2 2,681.57 2,368.95 
60 4 i3,719.71 11,693.48 

117.86 
5 865.40 865. L,O 
l, . ' 668.29 807~41 CJ 

7 2,525.74 2,i.56.46 
65 i7 30,60l.54 20,309.51 

5 798. 27 1,028.27 
9 1 4,049.84 3,579.09 
4 798.19 798.19 

:i.69 1 ~ • I 65,638.96 53,812.58 
20 l) 6,670.78 6,271.08 
12 2,366.05 2,392.06 
le l 3,244.79 2,985.58 
49 2 19,276.90 16,572.98 

4 1,477.59 1,352.80 
9 1 881.48 781.48 

1 274.99 
l 205.73 205.73 

26 4 5,439.47 4,933.40 
2 135.91 135.91 
1 72.34 86.80 
4 1) 459.69 470.74 
8 2 1,279.65 1,099.41 
2 387.42 387.42 
1 1 387.20 204.95 

61 5 13,705.45 11,698.10 

Increase Averege Monthly 
or Paywents 

(Decrease) June 1978 June 1977 
$310,784.59 $350.79 $315.40 

356,430.04 479.19 430. 7 4 
27,356u97 376.20 342.80 

821.43) 287.88 262.49 
1,027.37 16[; .. 11 142.26 

312.62 178.77 182.23 
2,026.23 214.37 194.89 

l 7.86 117.86 
l73.08 l73.0S 

139.12) 222.76 201.85 
369.28 360.82 308.07 

10,295.03 373.23 312.45 
230. 00) 159.65 205.65 
470.75 404.98 397.68 

199.55 199.55 
11,826.38 352.90 318.42 

399.70 351.09 313.55 
26.01) 197.17 199.34 

259.21 216.32 213.26 
2,703.92 377.98 338.22 

124.79 369.40 338.20 
100.00 88.15 86.83 
274.99 274.99 

205.73 205.73 
506.07 181.32 189.75 

67. 96 67. 96 
14.46) 72.34 86.80 
11. 05) 153.23 117. 69 

180.24 127.97 137.43 
193.71 193.71 

182.25 193.60 204.95 
2,007.35 207.66 191.77 



Retired Persons In2rease :3.eti::err..en::: A2.lowance Payroll Increase Average ::1onthly 
or er ?2-y·~~ents 

J1..:.ne 1973 June 1977 (Decrea.se) Jene 1978 June 197 7 (Dec:rea.se) June 1978 .June 1977 
Brunswick Sec,er District s 44 .12 s 44.12 s $ 44.12 $ L4 .12 
Bucksport 7 7 4E.88 468.95 2.93 67.Ll 66.99 
Calais 19 l7 2 2 067.73 1~529.41 538.37 108.83 89.97 
CeI!lden 2 10 2 1,388.72 l,047.L5 341.27 115. 73 104.75 
Cape Elizabeth 29 29 2,742.31 2,677.71 64.60 94.56 92.33 
Chevrus High School 3 2 317.09 140.42 176.67 105.70 140 42 
Corinna 102.10 102.10 102.10 102. 10 
Cranberry Isle 2 2 138.38 138.38 69.19 69.19 
Cumberland County 29 30 1) 6,888.98 6,130.26 7 58. 72 237.55 204.34 
Dexter 8 8 1,265.13 1,265.13 158.14 158.14 
Dover-Foxcroft 2 2 56.95 84.88 27 .93) 28.48 42.44 
East Millinocket 18 14 4 4,209.32 3,222.01 987.31 233.85 230.14 
Eliot 2 l 1 61 .62 236.20 375.42 305.81 236.20 
Ellsworth 15 13 2 1,793.48 1,461.17 332.31 119.57 112.40 
Exeter 1 1 87.53 87.53 87.53 87.53 

~ Falmouth 20 17 3 3,780.91 2,799.79 981.12 189.05 164.69 
'"" Falmouth Memorial Library 1 100.00 100.00 100.00 100.00 N 

Farmington 3 3 981.99 894.33 87.66 327. 33 298.11 
Farmington Village Corporation 104.07 10,. 07 104.07 104.07 
Fort Fairfield 8 6 2 1,661.49 1,102.84 558.65 207.69 183.81 
Fort Fairfield Utilities District 1 1 369.78 369.78 369.78 369.78 
Fort Kent 3 2 962.48 559.71 402 77 320.83 279.86 
Frankli:o. County 9 11 2) 1,166~87 1,221.12 5~,. 25) 129.65 111~0~ 
Freeport 3 3 304.97 304.97 101.66 101.66 
Gardiner 12 11 1 2,064.30 1,863.16 201.14 172. 03 169.38 
Gerland 1 276.18 276.18 276.18 276.18 
Glenburn 1 1 90.17 90.17 90.17 90.17 
Gorham 3 3 425.20 425.20 141,,73 
Gould Academy 1 ' 150.74 150. 74. 150.74 L 

Greater Portland Public Development Coilliilission 6 2,813.81 2,562~60 251.21 468.97 427.10 
Greenville 1 36.49 36049 36.49 36.49 
Hampc:err 6 2 1,013.91 524.81 489.10 168.99 131.20 
Hancock Coun~y 12 1 ,867.31 1,700.58 166.73 155.61 141. 72 
Hermon 3 2 188.24 67 .10 121~14 62.75 67.10 
Houltor.. 16 2) 2,573.37 2,939.17 365. 80) 160.84 163.29 



Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly 
or or Payments 

June 1978 June 1977 (Decrease) June 1978 June 1977 (Decrease) June 1978 June 1977 
Houlton Water District 11 10 1 $ 4,635.16 $ 3,476.90 $ 1,158.26 $421. 38 $347.69 
Jay 7 9 2) 693 .16 403.56 289.60 99.02 44.84 
Kennebec County 19 19 2,815.94 2,613.71 202.23 148.21 137.56 
Kennebec Water District 9 9 2,203.32 2,006.62 196.70 244.81 222.96 
Kennebunk 7 8 1) 635.82 676.50 40.68) 90.83 84.56 
Kennebunk Light & Power 9 10 1) 2,299.72 2,163.86 135.86 255.52 216. 39 
Kennebunkport 4 4 599.21 592.57 6.64 149.80 148 .14 
Kittery 13 9 4 3,266.49 2,172.32 1,094.17 251. 27 241. 37 
Kittery Water District 5 5 2,348.63 2,138.95 209.68 469.73 427.79 
Knox County 15 15 3,168.10 2,527.27 640.83 211.21 168.48 
Lewiston 119 97 22 32,947.09 22,484.67 10,462.42 276.87 231. 80 
Limestone Water & Sewerage District 1 1 34.56 34.56 34.56 
Lincoln 7 5 2 1,396.70 1,150.14 246.56 199.53 230.03 
Lincoln County 6 6 735.73 670.05 65.68 122.62 111. 68 
Lisbon 8 7 1 1,349.59 1,078.69 270.90 168.70 154.10 

,..... Livermore Falls 3 3 345.62 345.62 115. 21 115. 21 
'-D Livermore Falls Water District 1 1 351.11 319. 77 31.34 351.11 319. 77 w 

Lubec Water & Electric 3 3 700 .14 700 .14 233.38 233.38 
Madawaska 6 6 1,116.63 1,116.63 186 .11 186.11 
Maine Maritime Academy 30 30 6,310.84 5,534.90 77 5. 94 210.36 184.50 
Maine Municipal Association 2 2 778.13 754.82 23.31 389.07 3 77. 41 
Maine-New Hampshire Bridge Authority 6 6 1,692.79 1,541.65 151.14 282 .13 256.94 
Maine Turnpike Authority 95 84 11 24,312.62 18,046.43 6,266.19 255.92 214.84 
Medway 3 3 232.44 232.44 77 .48 77 .48 
Mexico 2 3 1) 413.54 445.35 31.81) 206.77 148.45 
Millinocket 23 19 4 10,984.95 8,002.19 2,982.76 477.61 421.17 
Milo 5 5 1,009.09 1,012.43 3 .34) 201.82 202.49 
Mount Desert 9 9 1,465.69 1,465.69 162.85 162.85 
Mount Desert Island Regional School District 1 1 17.60 17.60 17.60 17.60 
New Canada Plantation 1 1 80.00 80.00 80.00 80.00 
Norway 6 6 1,045.83 1,045.83 174.31 174.31 
Old Orchard Beach 11 10 1 2,299.21 2,252.08 47 .13 209.02 225.21 
Old Town 15 15 1,549.70 1,654.85 105.15) 103.31 110.32 
Old Town Water District 1 1 477 .09 477 .09 477 .09 477 .09 
Orland 5 5 504.97 504.97 100.99 100.99 



Scl:.cc: .'.>drr->,,-:s•;·•--r;:;t"';ve D_'._6·c...,._:_...__ ~/53 
S::hoo2- 41+71 i"i~ ectr2.·:--:-ve I)is·::::r:.c:: 

2 

or 

36::..52 

~JL.36,49 
, 8S, 

"-7922 
255.0C 

5VL. 

:'..79"J3 
689~ 

s 

I:.:crease 

(D 2cre.2.s2) 

98~9: 
:38. 

A72::-2.g2 :·lor:.til.l:"­
?a.f:::-,cn•_.=, 

S205.2~ 

lGC CC 
SC~3S 
77.9C 
75.72 

.03 
78.89 

75 72 

68 ., ss 
123.ll 



Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly 
or or Payments 

June 1978 June 1977 (Decrease) June 1978 June 1977 (Decrease) June 1978 June 1977 
School Administrative District 1166 1 1 $ 4.33 $ 4.33 $ s 4.33 $ 4.33 
School Administrative District 1/67 4 3 577. 71 412.08 165.63 144.43 137.36 
School Administrative District /171 4 4 204.81 204.81 51. 20 51. 20 
Searsport 2 2 88.73 88. 73 44.37 44.37 
Skowhegan 8 8 1,170.01 1,170.01 146.25 146.25 
Somerset County 8 7 979. 96 846 .14 133.82 122.50 120.88 
South Berwick 1 1 47.97 47.97 47.97 47.97 
South Berwick Water District 1 1 100.00 100.00 100.00 100.00 
South Portland 123 105 18 35,405.60 28,361.61 7,043.99 287.85 270.11 
Thomaston 1 1 157.29 157.29 157.29 
Topsham 5 5 97 5 .10 888.03 87.07 195.02 177. 61 
Van Buren Housing Authority 2 2 121.19 121.19 60.60 
Vassalboro 2 2 94.94 94.94 47.47 47.47 
Waldo County 9 8 1,493.85 1,213.26 280.59 165.98 151.66 
Washington County 15 15 2,915.02 2,672.45 242.57 194.33 178.16 

~ Waterville - Fire & Police 5 4 1 3,137.71 2,448.60 689 .11 627.54 612.15 
'-D Wells 8 7 1 1,234.21 792.16 442.05 154.28 113 .17 l.n 
~ Westbrook 26 27 1) 3,896.32 3,720.71 175.61 149.86 137.80 

Westbrook - Fire & Police 5 3 2 1,418.01 721.19 696.82 283.60 240.40 
Wilton 2 1 1 711. 63 196.10 515.53 355.82 196.10 
Winslow 1 1 64.56 64.56 64.56 
Winthrop 4 4 909.60 909.60 227.40 227.40 
Yarmouth 9 7 2 1,492.10 1,123.25 368.85 165.79 160.46 
York 4 3 1 377.72 225.37 152.35 94.43 75.12 
York County 22 19 3 3,569.57 2,833.37 736.20 162.25 149.12 
York Water District 6 6 2,078.53 1,892.95 185.58 346.42 315.49 

Totals 14272 13446 826 $5,425,670.72 $4,606,831.56 $818,839.16 $380.16 $342.62 



State 
Teachers 
Androscoggin County 
Auburn 
Augusta 
Bangor 
Bath 
Brewer 
Cumberland County 
East Millinocket 
Ellsworth 
Fort Fairfield 

~ Greater Portland Public Developmeut Commissio11 
cr- Houlton 

Houlton Water District 
Kittery 
Kittery Water District 
Lewiston 
Maine Turnpike Authority 
Millinocket 
Penobscot County 
Portland 
Presque Isle 
Rumford 
South Portland 
Waterville Fire & Police 
Wells 
Westbrook Fire & Police 
York 

TOTALS 

SIJRVIVOR BEKEFIT PAYROLL 

June 3C, 1978 and 1977 

Persons Receiving Benefits l..ncrease 
or 

(Decrease) June 1978 

399 
166 

3 
8 

18 
3 

5 
l 
2 

l 
2 
2 
1 
2 
2 

19 
1 
l 

38 
4 
2 
5 
2 
1 
1 
1 

696 

June 1977 

389 
160 

2 
6 
6. 

17 
3 
1 
5 
1 
2 

l 
2 
2 
0 
2 

19 
1 
0 

39 
4 
2 
5 
2 
1 
1 

674 

10 
6 

2 

1 
( 1) 

22 

Benefits Paid 

June 1978 June 1977 

s 68,658.45 $ 62,208.36 
30,905.17 29,272.50 

513.90 372.4S 
1,100.00 700.GO 

400.00 Lf00. 00 
2,350.GO 2,250.00 

354.78 319.26 
100.00 100.00 
700.00 700.00 
100.00 100 00 
200.00 200.00 
200.00 200.00 
100.00 100.00 
350.00 350.00 
475.83 487.44 
100.00 
650.42 638.54 
550.00 250.00 

3,046.80 2,744.27 
150.00 150.00 
250.00 

4,700.00 5,050.00 
500.00 500.00 
300.00 300.00 
652.52 612.84 
500.00 500.00 
354.78 319.27 
100.00 100.00 
260.00 250.00 

$118,622.65 $109,174.96 

Inc.r·e.ase 
or 

(Decrease) 

$6,450.09 
1,632.67 

lll.42 
400.00 

100.00 
35.52 

11. 61) 
100.00 

11. 88 
300.00 
302.53 

250.00 
350.00) 

39.6S 

35.51 

10.00 

$9,447.69 



HAINE STATE RETIREMENT SYSTEM 

CUNULATIVE STATEMENT OF NET GAINS (LOSSES) ON SALE OF SECURITIES 

(Memo Account - Reserve Against Future Losses) 

Net (Losses) on Securities Sales and 
Exchanges Through June 30, 1977 

ADDITIONS: 
Proflt on Sale of Stocks 
Discount on Mortgage Loans 

DEDUCTIONS: 
Loss on Sale of Bonds 
Loss on Sale of Mortgages 

Net Cumulative (Losses) on Sales or 
Exchange of Securities Through June 

* * 

30, 

$ 244,976.86 
13,255.03 

625,501.07 
10,591.81 

1978 

* * 1, * 

STATEMENT OF INVESTMENT OPERATIONS 

Year Ended June 30, 1978 

Net Loss on Sale of Securities 

Income From Investments: 

Interest - Time Deposits 
Interest - Bonds Note I 
Interest - Mortgages 
Dividends on Stocks 

Total Earnlngs From Investments; 

Deductions From Investment Income: 

Investment Advisor Fees 
Custodial Fees 
Investment Evaluation Consultant Fees 

Net Income From Investments 

$ 28,435.09 
9,454,169.28 

424,905.51 
3,471,535.54 

352,323.26 
87,397.89 
27,000.00 

Note I - Includes accrued interest earned during 1977-78 

* 

Net Income From Investments 

Additions: 

* 

INTEREST DISTRIBUTED TO ACCOUNT BALANCES 

Year Ended June 30, 1978 

Net Loss on Sale of Securities 

Deductions: 
Discount on Mortgage Loans 

Net Interest Distributed (Accrual Basis) 

(97) 

* * 

* * 

($23,139,961.79) 

258,231.89 

636,092.88 

($23,517,822.78) 

* * 

($ 391,116.02) 

13,379,045.42 

12,987,929 .11() 

466,721.15 

$12,521,208.25 

* 

$12,521,208.25 

391,116.02 

13,255.03 

$12,899,069.24 



Ye.3.r EndiEg 

June 30, l 9l: 3 
:une .:iv, l94l 
June 30~ 9.'.'.;5 
Ju~e 30, 1946 

30, l9LJ 

Jur.2 30, 1954 
Ju:ie 30, 1955 

June 
3u:1e 

=.957 
l95S 
l.95S 
1960 

1962 
1963 
~964 

J:x:ie 30, 1965 
Ju:1e. 30, :9ss 
June 30 5 1967 
Jene 30~ lS-68 
June 30~ 1969 
Juue 30) 197'J 
3un2 3-0, S7:l. 
J1.:ne 30, 1972 
June 30, 1973 
June 30, 1974 
June 30, 1975 
June 30, 1976 
JuEe 30, 1977 
J1me 30, 1978 

Harke.t 'i/2.lc.e. 
of 

I!"l.ves-:m.euts 

9L:., 567; 0S2. J':: 
, 309 ~ 145 OC­

OS,475, 959, 00 
19,36~,036.70 
26J512,881.54 
15,813,988~62 

1.58,897,761.53 
187 J 053, 699. SLJ. 
186,239,980.28 
170,627,572.09 
193,791,992.58 
205,710,550.5", 
210,352,614.94 
230,171,364.60 

'''Market Value data not available prior to 1965 

s 

ltll..INE STATE RETIREl·IENI s-.:sIU~ 

July l, 1942 thro1..:gt. Jun2 30, 1978 

Eook -,lalue 
cf 

5765142 
l,026,l!.'.:.2.97 

,486,142.97 
l 1 930:cl42.S'7 
2,489,:L,2,97 
7~263;64S 72 
9,C38?6l8072 

11 023,6L,-S.72 
l2,S34 
15 '.1 L\32. 

21, :256 2S 
2L~.,801.;-!SS.,L,3 
29~012,31 . 
33 75935. 
-:::.3_ ':J1?, 31 I" ')9 
L:.ic,Sl.: ;-070. 
50,88C,l7 .72 

66 ~ ,'.\S8, 248. 08 
75~022,755. 
85,9:3,758,52 
96"93J,762.57 
OS,555,742.38 
20:.56.(;~ 775.29 
35,J-31,371 78 
50, SO l ~ i~22. 09 
63,500,431,87 

175,261,65~ .. 9 
184,789,L;.53.85 
185,867,989.22 
188,846,6.84.91 
188,397,103.61 
193,878,lll.56 
206,401,915.73 
230,676,904,21 

~et Inc:--ease in 
Book \'c.lue of 

lr,.1..Testz,,ents :er 

318,COQ 00 
Le SO, OOC. 00 
460,'.JOO.CO 
~ .:::.L,, O:JC. OJ 
S59,000.00 

.:,,77L\~sc,s :s 
7 7 s' 0()0 0 00 

2..7985~000 cc 
;. s 911 ~ l2CLC0 
2~lr97, 72,J.17 
2,391,230.45 
3,522,536.95 
3)LSL,899. 
L,211,~56.85 
i 0 125,622"21 
5,1 ,S7E 20 
6 208 25S.S9 
6,369,103084 
6,753,598.99 
2,864~47!.:..37 

,524,517.35 
0,890,993.0S 
1,017,004.05 
1,624)979.81 
2~009,032 91 

l4,51S,596 ~-9 
J.5,l20,050.3l 
12,999,0C9.78 
1,761,222.32 
9,527,7S9 66 
1,078,535.37 
2,978,495.69 

449,381.30) 
5,481,307.95 

12,523,504.17 
24,274,988.48 

Earr:ings 
Durir-.g 

Accrc.a-; 3asis 

l,S8L.35 

50,140 29 
52,522,09 

159 ~27 91 

386 628.65 
, .57 S. ~ 9 

820, s:_ SJ_ 
1~c::.t,:c2.s2 
2.,233: 7SJ. 

, 73,32L.3C 
2.,781)3 '.J2 
2~145:Lr27 :.:'.~ 
2?540:-523~38 
2,925,30':J.13 
3,328 5 056. lfJ 

3,870,L96.l2 
.'.'.:-,475,359.34 
5,C70)3SS.31 
5~741J943.99 
6~103,338.79 
6,310,034.78 
6,357,344.92 
6,593,475.25 
6,651,SSL.76 
8,344,366.67 
9,386,916.98 
8,861,728.87 

10,751,249.86 
12,899,069.21i 

Rats 
of 

?-_e:turu % 

2.578 
2" 
2.722 
2.7S9 
2.953 
3.0SS 
3. '.J6S 
3.3035 

3.609 
3.787 
4.00~5 
4 1582 

. 2']23 
4.207!: 

.3196 
4. 4-43 l. 
4.5177 
1, .• 5899 

3'010 
4.0939 
3.8132 
3. 7203 
3~6460 
4.5292 
5.0539 
~.6566 
5~2269 
5.6902 



Revenue: 
General Funds - State 
General Funds - Teachers 
Reve~ue Sharing Fund - Teachers 
Highi~Tay Funds 
Specic.l Revenue Funds 
Other State Funds 
l'niversity of Maine & Indian Education 
Participating Districts 
Actuarial Services 
Miscellaneous Income 

Total Revenue 

Expenditures: 
Personal Services 
Actuarial Services 
Data Processing 
Utilities 
Postage & Mailing 
Repairs to Equipment 
Printing & Binding 
Off ice Supplies 
Retirement Costs 
Research & Legal Services 
Health Insurance 

Active Employees 
Retirees 

STA-CAP Costs 
General Operating Costs 
Office Equipment 

Total Expenditures 

Current Year Reserves 
Prior Year Reserves 
Balance of Reserves 

HAINE STATE RETIRE:-fEm SYSTfl! 

Administration Funds 

Fiscal Year Ending June 1978 and 1977 

General Administration 
1978 1977 

$ 494,049.57 S 330,981.37 
79,682.00 187,380.00 

239,047.00 -0-
288,214. 22 195,240.66 
273,~SC.28 178,354.93 

71,793.50 45,605.47 
26,173.99 18,928.92 

103,917.11 93,589.16 
-0- 144.76 

-~--'3~6~1~-~7~7 20.40 
1,576,119.44 1,050,245.67 

288,573.83 251,241.90 
13,937.44 14,049.86 
46,415.47 26,491.45 
3,953.99 4,386.03 

33,613.44 30,450.67 
9,220.93 8,092.77 

10,434.51 11,988.27 
6,li0.39 7,766.27 

37,290.92 29,713.28 
23,022.04 11,305.81 

11,221.21 9,037.42 
783,593.11 556,785 .i,2 

60,788.19 
11,235.78 10,368.42 
18,227.83 3 513.34 

1,357,639.08 975,190.91 

219,080.36 75,054.76 
221.189.04 146,134.28 

$ 440,269.40 $ 221,189.04 

Note: Expenditures for the year 1978 have been reduced by $80,840.08 and charged to the Insurance ($33,190.00) and 
Social Security ($47,650.08) administration accounts 

Participating Districts 
Actuarial Services 

1978 1977 

51,906.05 51,563.50 

51,906.05 51,563.50 

51,906.05 51,563.50 

51,906.05 51,563.50 

-0- -0-



NATNE ST/\TE RETIREMENT SYSTEM 

Comparative Balance Sheet 

Group Life Insurance 

/It June 30, 19}7, Compared to June 30, 1978 

Assets: 
Cash (D<emcmd Deposit) Note 
Accounts Receivable, (Nc,t) 
Due From Other Funds 

Total Assets 

I 

J 978 

$6,1121,078.31 
7,190.00 

~-_'S_Q,_Q.Q~Q 

$6,"47[1_,268.31 

1977 

$5,112[\, 537 .31 
6,660.00 

so,000.00 

RESERVES, LIABILITIES AND WORKING CAPITAL 

Reserves and Working Capital: 
Rc:serve for Retirees Premiums 
Reserve for ContingPncies 
Reserve for Snpplemc•ntal Dlstdbulion 
\forking Capitol 

Total Reserves and Working Capital 

LiabiliUes: 
Group Life Insurance Deductions-Basic 
Group Life Insurance Deductions-Supplemental 
Group Life Insurm1ce llc,ductions""Depenclent 
Accounts Payable 

Total Liabilities 

Total Reserves, Liabilities and 
Working Capital 

Note I lnve.sted in Str-Jte Treasurer I s "Cash Pool" 

(100) 

$11,438,613.1,9 
25,000.00 

1,762,640. lB 
_ __'i_O_L 000. 00 

340.1,2) 
ldS.83) 

51. 80) 
202,[l22.69 

202,014.611 

$6,},78,26[l.31 

$3,31\0,1,43. 74 
2'i,000.00 

1,781,974.20 
~()_,_000:.9.Q 

$5,197 Lil7.94 

7.56) 
4. 32) 

( -0- ) 
2[\7 791. 25 ~--~---

287 779.37 

$5 485 197.31 

$ 

$ 

Increase 
or 

(Decrease) 

992,541.00 
530.00 

993,071.00 

$1 , 09 8, 1 69 , 7 5 

19, 3311.02) 

$1,o7h835.73 

332.B(,) 
411 . 5 l) 

51. 80) 
[l/1 968,56) 

85, 7611. 73) 

$ 993_, 071. 0() 



MAINE STATE RETIREMENT SYSTEM 

Statement of Operations 

Group Life Insurance Fund 

Year Ended June 30, 1978 

Available Funds: 
Premiums Collected (1977-78) 

Basic 
Supplemental 
Dependent 

Dividend Received 
State & Teachers 
Participating Districts 

Reserves Released by Underwriter 

Appropriation from General Fund -
Active Employees 
Retired Employees 

Reimbursement of Administration Costs -
State 
Participating Districts 

Earnings on Investments 
Treasury "Cash Pool" 

TOTAL 

Expenditures, Dividend Distributions and 
Additions to Reserves: 

Premiums Paid to Insurer 
Active Employees: 

State Funds 
Employees & Employers Contributions 

Basic 
Supplemental 
Dependent 

Retired Persons 
Employees Insurance Premiums 

Supplemental Distribution 
Administration Expense 
Overpayment of Premiums to Insurer 

Dividend Distributed to Participating Districts -
Cash Payments 
Retained for Administration Costs 

Addition to Reserves 
Reserve for Retiree Premiums 
Reserve for Supplemental Distribution 

TOTAL 

(101) 

$ 24,000.00 

1,799,832.82 
829,242.44 

72 914.41, 

$1,799,492.40 
828,826.61 

72,862.64 

890,700.94 
225,301.00 

24,000.00 
359,000.00 

26,000.00 
7 190.00 

2,725,989.70 

694,381.90 

219,835.57 
5,465.43 

1,098,169.75 
( 19 3311, 02) 

$2,701,181.65 

1 , 116 , 00 1 . 91, 
lf89, 528. 2'3 

383,000.00 

33,190.00 

440,218.46 

$5,163,120.28 

3,420,371.60 
1,06, 230. on 

33,190.00 
808.05) 

225,301.00 

1,018,835.n 

$5,163,120.2B 



GHOUP LlJ•'F: INrm~i1NCJ<: FlfND 

The f:0Uo\•1ing divicle,id mn,nn:11 

program adm:inj;.31.:erecl by 1:he Go:1nl 
and covers the f:L:;cal per.i.od Jn.1y 

o,· liw S!',ii:c'. of MainP G·coup Life Insurance 
of 'L'n1str~r:'1; lw::; !)(,Pu m1brni.Lled hy Unionrnutual 

, I'll/, to Jt1n0 10, l9/B, 

Dividends and Lui•eo•;;i on nlL r;Pc:i:Lo1Ji_, of i:lie plan i.:oi:aJ.led $1,271,554, an 
i11crea.se of $2.:3 l, 006 ov0r du, dLvideorl Ccrnn a Ll pl an operattons for the previous 
yea;:, This JnCU'.DS(\ 1,,;ns ce1 ]Pei cd for i:he rnu,;l: pDi'L i.n cllv:Ldencls applicable to 
the state/teacher B,wi<· plaJJ, wld1·h wr~rc:, $i2.i.,l'.i0 more Uwn the previous year, 
and dividends app]:Lcable t.o p,iri'icipaUng locaJ dir;t:r:Lcts which were 1181,962 
greater than dividends in the pruvf on:-; yr,Dr. A comp;:n·ison of the dividends 
applicable to the srcvern l gcoupr; nnd pl;1rn3 i:nr the paf;t two fiscal periods is as 
follows: 

1-:tai:e & Tf'.'.acher (H:,1,;ic) 
State & 'J.1(-:achcl_)~ (St"lppleri'le11tr:1.l) 
City of I'o;-i[aucl 

City of Bangm 
Pooled DL:i:r ,cU; (1\a:; ic) 
p 00 led D If; tr L,. i::; u; U[J [> le111,:::1) i:H j) 

T'ou.1 L 

~; 

'{ear Ended June 30 

19/cl 1977 

/ J .1)' l '3 6 
,, 

':i93, 986 ,.;, 

'.J. (i 6, J /f /! 238,250 
'56,190 60,225 
J () '; 70..'1. 23,078 

98,557 
_, ____ 26, ~ 52_ 

7/! .'J .r) ~) l1- 5Lf8 

The Basic dividend (r,,.:1i:e/ liar; l)(ee,1 ,tclded i:o i:he exiE;t:ing reserve 
for fuLure pi:-em.Lum:; LJ('.(:ouni ,:ud 11r;ecl to :u;rd.si :in the. hmding of pr-emiums on re~ 
i:ired stalf, employr,.c:-: ,ind i:P,iclHc,·,, wlto,;c: p;r.oup l LL, :iu,]11c,:wce ifJ continued :Ln.to 
reti.rement:, Tbe ~iup1ilernPni:nl di11LrJc,od (c-;t:,1[02/teaclte,·) ,,,Jill be acldc~d Lo the 
existing ce,o12rve fur :;11ptJ/(•111(,.,1irJl d i.vir!end dL;ti'.·iillli:i.on, v1hich is dJ.1obursed in 
the form of Fl twn<'f it p:i.yrnerii i•o i hr., iw,1e[ici..crri,'"'' of re,i,ed and active partici~~ 
pants iu i:he '.,uppJf'meni:nJ plan, n.1. l.lw otie or 30% of coverage for those :Ln--
div:Lclualr: 1,ho were und<·'.I il,<• pl:111 fn, f::i.ve y1:11n:::. !1cmef:Lc:ia1i1~~; of partjcipants 
w:Lth lesrJ i:han f'iv,• ye:u :; Lu thP p !;1.n coceivc, a p.i"rYca,.a Supplemental dividend 
clii·;trilJut i.on. 

The Local dir;t:rict: clivi.deud,; ,,1iJl be dlni•1:ili1JU'<i in l)ecember :Ln the amounts 
indicatet'l in the UnclPrw,·:i i e1·

1
,; cepori: 1 lcr-,n ,crny ,idrn:Lni,:i:.cai::Lv.e charges applicable, 

Int·.eres i.' crc:'d i il'.d on ccir;h iw] ;1nc:e'i, held by t:be UndPrwriter covering the 
rPec:nt po Uey year i:otaJJc,d ~;()I, Bl1;.> Tb i ,c3 :1mou11i• wa:J cornp,ir;ed of interest credits 
011 tlw ca,:h Clow :,ml i't'r·; cvr,r; o[ $'lil,[V,'i,, i11i·e,u21:i: ccecLi.tf,d on diviclF'.nds of $22,997, 
Less intercsi: chargei; ou ~;11ppir>mc,nL1! cl'l.,rid<'nd dlnt,"ihut·Lon hmd:ing of $5,7T3. This 
laU:er charge repret:;<'.nU; th lJodr,;·v1Y, r Pr 

1 c; clu1.q:',0. t:o fund i:he Supplemental dividend 
distributions (30%) v1liich is :inii_i,JI [J;J id IJy ;-[Jc Undc~r:writer and reirnbursed by 
Lhe tern, 

( J 07) 



MAINE STATE RETIREMENT SYSTEM 
DIVIDEND SUMMARY 

POLICY NUMBER: 2200 
7 /1/77 to 7 /1/78 

STATE & STATE & 
TEACHER TEACHER PD PD 

BASIC SUPPLEMENTAL PORTLA.tll) BANGOR BASIC S'!JPPLEMENTAL ALL PLANS 

EARNED PREMilJM $1,969,297 $757,613 $127,163 $73,175 $421,495 $71,630 $3,420,373 

PAID CLAIMS>~ 1,220,040 501,072 69,615 61,594 229,798 25,110 2,107,229 

BEGINNING RESERVE 279,716 190,914 2,285 6,579 42,222 13,800 535,516 

END RESERVE ** 280,364 168,930 -0- 4,918 39,509 13,800 507,521 

INCURRED CL.A.IMS 1,220,688 479,088 67,330 59,933 227,085 25,110 2,079,234 

GROSS RETENTION 67,372 19,231 6,536 3,645 24,510 4,400 125,694 
r--
1---
0 INTEREST CREDITS 22,365 8,604 1,444 831 4,787 814 38,845 Lu ,__, 

NET RETENTION 45,007 10,627 5,092 2,814 19,723 3,586 86,849 

GROSS DIVIDEND 703,602 267,898 54,741 10,428 174,687 42,934 1,254,290 

INT. CHARGE ON 
SUPPLEMENTAL DIVIDEND -0- -5,733 -0- -0- -0- -0- -5, 733 

INT. ON PREL. 
DIV. AT 9. 2% TO 9/1 10,146 3,451 -0- -0- -0- -0- 13,597 

INT. ON ADD 1 L DIV. 
DUE AT 9.2% TO 10/15 1,388 528 1,449 276 4,623 1,136 9,400 

DIV, PLUS NET INT. 715,136 266,144 56,190 10,704 179,310 44,070 1,271,554 

LESS PREL. PAYMENT 9/1 680,864 231,528 -0- -0- -0- -0- 912,392 

BAU.u'JCE DUE ON 
DIV. PAYN:ENT PLUS INTo 34,272 34,616 56,190 10,704 179,310 44,070 359,162 

1096-70 {Blan!<) 



PD 

04 

08 

13 
15 

17 

21 

31 

35 

PD N.AfIE 

Isle 
of Cumberland. 

~,.AINE STATE RETIREMENT SYSTRM 
BASIC AND DEPENDENT 

7 77 to 7 78 

PAID BASIC 
... ~D DEP PAID 

Q,,AilIS 

$ 9,292 

751 

2,138 
8,045 

,561 
2, 

13?746 

l 
-'-) 

2 

LOSS 

1 
oJ.. 

225,2 

L,,5, 
175~3 

DI1JIDEND 

$ 5 

2C,052 
2,646 

,032 

INTEPJSST 

2 

33 

33 

$ (;,"" r-
':;;J..L 

5, 

1 ..c.., 

1 7 
f 



/ 
/ MAINE STATE RETIREMENT SYSTEM 

BASIC AND DEPENDENT 
7 /1/77 to 7 /1/78 

PAID BASIC 
PD AND DEP LOSS 

NUMBER PD NAME PREMIUM PAID CLAIMS RATIO DIVIDEND INTEREST TOTAL 

55 Maine Municipal Bond Banks $ 826 $-- $ 512 $ 14 $ 526 
59 Bangor Water District 4,200 1,004 23.9 2,603 69 2,672 
60 Rumford Police and Fire 5,005 3,102 82 3,184 
61 Town of Orono 3,350 2,076 55 2,131 
62 Kennebunk Light 2,469 1,532 40 1,572 
64 Augusta Sewerage 2,250 1,394 37 1,431 
65 Rumford Water District 920 570 15 585 
67 County of Androscoggin 8,856 22,082 249.3 
72 Brunswick Sewerage 790 490 13 503 
73 City of Bath 9,294 5,762 151 5,913 
77 S.A.D. #34 2,098 5,025 239.5 
78 S.A.D . #28 265 164 4 168 

...... 
80 Town of Skowhegan 3,264 2,024 54 2,078 

::) 81 Town of Topsham 1,010 626 17 643 J1 _, 
83 Town of Sanford 16,321 10,118 268 10,386 
84 Town of Kennebunk 2,712 1,682 45 1,727 
85 Town of Cape Elizabeth 6,897 1,749 25,4 4,275 113 4,388 
86 Town of Wilton 772 479 13 492 
87 Town of Falmouth 8,134 1,633 20.1 5,043 133 5,176 
89 Sanford Sewerage 570 353 9 362 
90 Rumford (General) 8,775 1,258 14.3 5,440 144 5,584 
93 Maine Municipal Bond Banks 192 119 3 122 
94 Gr. Portland Council of Govt. 1,406 9,077 645.6 
96 Sagadahoc County 1,539 954 25 979 
98 Town of Frenchville 180 112 3 115 

104 Tm,,-u of Milo 1,535 3,531 230.0 
105 State Principals Association 337 209 6 215 
109 Town of Livermore Falls 1,525 945 25 970 
114 Town of Mechanic Falls 1,879 1,165 31 1,196 
115 S.A.D. #54 2,652 1,644 44 1,688 
116 Town of Yarmouth 3,410 2,114 56 2,170 
121 County of Piscataquis 2,035 1,262 33 1,295 
125 Town of Norway 1,524 945 25 970 
127 Town of Paris 890 761 85.5 
128 S.A.D. 1171 1,781 1,104 29 1,133 

1096-70 (Biank) 
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MAINE STATE RETIREMENT SYSTEM 
BASIC AND DEPENDENT 

7/1/77 to 7/1/78 

PAID BASIC 
PD AND DEP LOSS 

!:."'UMBER PD NA.1'1E PREMIUM PAID CLAIMS RATIO DIVTDEtID INTEREST TOTAL 

746 S.A.D. /117 $ 552 $-- $ 342 $ 9 $ 351 
227 Town of Mars Hill 376 233 6 239 
748 S .A.D. 1136 882 547 14 561 
750 M.S.E.A. 725 449 12 461 
751 ,---.. S.A.D. lf40 241 149 4 153 

1150 I-' 753 S.A.D. 1,005 623 16 639 0 
755 Presque Isle Sewerage 572 355 9 364 --.J .__, 
757 Waldoboro Sewerage 16 10 10 
758 S .A.D. 1168 967 599 16 615 
760 S.A.D. 1/74 1,099 682 18 700 

' 761 S.A.D. #52 502 312 ·. 8 320 
224 Region 117 411 255 7 262 

36 Town of Calais 3,160 225 7 .. 1 1,959 52 2,011 
117 Town of Searsport 1,360 843 22 865 
238 Milo Water District 465 288 8 296 
763 Town of Castine 386 239 6 245 
764 Region //8 63 39 1 40 
229 Van Buren Housing Authorities 477 295 8 303 

TOTAL 421,495 229,798 174,687 4,623 179,310 



RETIRE1¥JENT SfSTUl 
POLICY NUMBER 22QO 

SUPPLEMENTAL LIFE 
to 

PD LOSS 
PD 

Waldoboro 8 
S,A,D, 293 

761 S., ... hi(:;DQ 363 
224 7 216 

Region 8 58 

~ y 630 

i 
I 
I 

345 9 354 ! 
205 211 I 

~t'; l 56 I _,.., 
} 

I 
/ 

I' , 



MAINE STATE RETIREMENT SYSTEM 

For Public School Teachers, 

Employees of the 

State of Maine 

Participating Local Districts 

Constitution 

of the State of Maine 

C / '•i 
':::t· .. _";:',_ t 

All of the assets, and proceeds there­
from, of the Maine State Retirement System 
or any successor system and all contribu­
tions and payments made to the system to 
provide for retirement and related benefits 
shall be held, invested or disbursed as in 
trust for the exclusive purpose of provid­
ing for such benefits and shall not be en­
cumbered for, or diverted to, other purposes. 

Chapter 95 Resolves 1961 

Voted, General Election, November 6, 1962 

Proclaimed, November 21, 1962 

Adopted and Effective December 21, 1962 




