
MAINE STATE LEGISLATURE 

The following document is provided by the 

LAW AND LEGISLATIVE DIGITAL LIBRARY 

at the Maine State Law and Legislative Reference Library 
http://legislature.maine.gov/lawlib 

Reproduced from electronic originals 
(may include minor formatting differences from printed original} 





MAINE STATE RETIREMENT SYSTEM 

For Public School Teachers, 

Employees of the 

State of Maine 

Participating Local Districts 

Constitution 

of the State of Maine 

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 



MAINE STATE RETIREMENT SYSTEM 

BOARD OF TRUSTEES 
Robert Bourgault, Chairman, Biddeford 

Representing Maine Teachers Association 

John Bibber, Member, Brunswick 
Representing Maine Municipal Association 

Fred L. Kenney, Member, Augusta 
Representing Retired Persons 

Mary L. Kurr, Member, Bangor 
Representing Public 

Patricia M, McDonough, Member, Portland 
Representing Public 

Richard J. McDonough, Member, Portland 
Representing Maine State Employees Association 

Nathan W. Watson, Member, Bath 
Representing Maine Retired Teachers Association 

Ex-officio 
Samuel Shapiro, State Treasurer 

ACTUARY 
Robert J. Towne, F,S,A,, Towne & Associates 

MEDICAL BOARD 
H. C. Cheng, M,D., Chairman and Secretary, Augusta 
Paul D. Giddings, M.D., Member, Augusta 

LEGAL COUNSEL 
Attorney General, State of Maine 

AUDITOR 
State Auditor, State of Maine 

INVESTMENT CONSULTANT 
Evaluation Associates, Inc. 

INVESTMENT ADVISORS 
Alliance Capital Management Corp. 
David L. Babson & Company, Inc, 
FMR Investment Management Services, Inc. 

Maine National Bank 
Merrill Trust Company 
Morgan Guaranty Trust Co. 

Massachusetts Financial Services, Co. Putnam Advisory Company, Inc. 
The Travelers Insurance Company 

INVESTMENT CUSTODIAN 
Northeast Bank N.A. of Lewiston and Auburn 



MEDICAL BOARD 
3 Members 

Accounting 
Division 

I 
General Retirement 

Accounting Payroll 
Section Section 

Revised 6/30/82 

MAINE STATE RETIREMENT SYSTEM 
ORGANIZATION CHART 

----

BOARD OF TRUSTEES 
8 Members -- - - " - --- -

EXECUTIVE DIRECTOR 

Assistant 
Executive Director 

--

I I 
--

Group Life Social Security Retirement 
insurance Oaims 
Division Division Division 

I 
I I I 

Machine Disability Review State Employee 
Records Section Section 
Section 

CONSULTING 
ACTUARY 

I 

I 
Custodian and I 
Fiduciaries of I Investments 

--- I 
I 
I 
I 
I 

I 
I 
! 

Actuarial 
Division 

: 

I 
Teacher Local District 
Section Section 



MAINE STATE RETIREMENT SYSTEM 

REPORT OF THE TRUSTEES 

TABLE OF CONTENTS 

Letter of Transmittal from the Chairman of the Board of Trustees.......... 1 

INTRODUCTION 

Executive Director's Letter of Transmittal and Annual Report Summary...... 2-8 
Summary Statistical Data.................................................. 9-12 

FINANCIAL AND STATISTICAL DATA 

Comparative Balance Sheet .......................•......................... 13-14 

Balance Sheet............................................................. 15 

Changes in Trust Fund Reserves ••••••..•••••••••••.••.....•..•.•......•.•.• 

Investments: 

Investment Losses/Income/Interest Distributed •••......•.....•..•.••.• 

Bonds ...............................................................• 

Stocks/Time Deposits ................................................ . 

Mortgages ...........................................................• 

Statement of Trust Fund Balances .....•..•...••.•••••........•....•••...••• 

Retirement Allowance Payroll .•. , ..•.....•.• ,, ••...............••...•...•. , 

Survivor Benefit Payroll ................................................. . 

Summary of Investment Earnings., ....••...•••.... , ••.•...•........•• , .•..•• 

Administration ...........•................................................ 

Report of the Investment Consultant .••••.•...••••......•...•••.....•••...• 

State Audit Report .................................... ~ ..................• 

ACTUARIAL DATA 

16-17 

18 

19-23 

24-29 

30-31 

32-39 

40-45 

46 

47 

48-49 

50-51 

52-67 

Actuary's Letter of Transmittal ......... ,., .. , ••••.•. , •••..... , ...•••... ,. 68 

Actuarial Valuations as of June 30, 1982 .......•••.•..•.••.......•••.....• 69-119 

GROUP LIFE INSURANCE PROGRAM 

Executive Director's Report ...•.....•.........•..•..•...•......• , ....•.... 120-121 

Comparative Balance Sheet ..• ,, .. , ••.••••...•.. , ...••..•.....•......• ,..... 122 

Statement of Operations ......•.•..••••..•.• , .. ,........................... 123 

Report of the Group Life Insurance Underwriter, ..••.••••..•.....•........• 124-131 





Roberta M. Weil, Executive Director 
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Tel. 207-289-3461 

STATE OF MAINE 

MAINE STATE RETIREMENT SYSTEM 

January 31, 1983 

Honorable Joseph E, Brennan 
Governor of Maine 
State House, Augusta 

Members, 111th Legislature 

STATE OFFICE BUii.DiNG 

STATE HOUSE STATION 46 

AUGUSTA, MAINE 04333 

Dear Governor Brennan and Members of the Legislature: 

Board of Trustees 
Robert Bourgault, 

Chairman 
John Bibber 
Fred Kenney 
Patricia McDonough 
Richard McDonough 
Gerald Tabenken 
Nathan W. Watson 

Ex officio 
Samuel Shapiro. 

State Treasurer 

Enclosed herewith is a copy of the 1982 Annual Report of the Maine State 
Retirement System as required by law (5 MRSA, Section 1031, subsection 9) 
and addressed to its members, 

Sincerely, 

ew-s~~ 
Robert Bourgault 
Chairman 
Board of Trustees 
Maine State Retirement System 
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Roberta M. Weil, Executive Director 
Philip R. Gingrow, 

Assistant Executive Director 

Tel. 207-289-3461 

January 31, 1983 

Dear Member: 

STATE OF MAINE 

MAINE STATE RETIREMENT SYSTEM 
STATE OFFICE BUII_DING 

STATE HOUSE STATION 46 

AUGUSTA, MAINE 04333 

Hoard of '/'ms tees 
Robert llourgault, 

Cl,ainnan 
John Hibber 
Pred Kenney 
Patricia McDonough 
Rich:ml McDonough 
Gerald Tabenken 
Nathan W. Watson 

E:.· of}ICio 
Sumucl Shapiro, 

State Treasurer 

The Annual Report of the Maine State Retirement System for the fiscal year 
ended June 30, 1982 is submitted herewith, The report consists of four 
sections: an Introduction which contains the Executive Director's Letter 
of Transmittal and summary statistical data on membership, contributions, 
payments and financial highlights; the Financial and Statistical Data section 
which contains the report of the investment consultant and the opinion of 
the Department of Audit; the Actuarial Data including the independent con
sulting actuary's opinion and results of the most recent actuarial valuation; 
and, finally, the Group Life Insurance Program section containing the 
Executive Director's Report, financial data and the report of the Group Life 
Insurance underwriter. 

Total assets of the System based on book value at June 30, 1982 were 
$465,038,868 as compared with $384,224,527 on June 30, 1981. This repre
sents a gain of $80,814,341, The book value of the System's investments 
rose to $383,750,616 from $346,806,885, an increase of $36,943,431 during 
the same period. The cash account, funds in the Treasurer's Cash Pool, rose 
$43,484,162 during the fiscal year from $33,892,718 to $77,376,880. 

Net income from the System's investments totalled $46,531,615, or 25.6 per 
cent of the increase in trust fund reserves during fiscal 1982. This income 
included gains of $8,647,848 on the sales of securities and dividends and 
interest totaling $38,644,971. These earnings were reduced by advisory 
service and custodial fees totaling $761,204. This represents a decrease 
in earnings from the 1981 level of $47,071,952. 

Contributions from employers and employees during 1982 totaled $136,003,379 
as compared with $110,481,040 during 1981, Employers faced substantial in
creases in contributions to meet costs of improved benefits. The rate of 
employee contributions remained unchanged. 

Total outpayments during fiscal year 1982 rose to $102,257,664 from 
$91,600,560 in 1981. Trust fund revenues of $182,534,994 exceeded expenses 
of $102,257,664 during 1982. 
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The System's rate of return, based on book value and cost of investments, 
during fiscal 1982 was 9,4101 per cent as compared with 8.5695 per cent during 
the previous fiscal year. This rate of return excludes all capital gains, 

The future accrued service contributions that will be required for the pay
ment of accrued benefits for state employees and teachers, commonly referred 
to as the "unfunded liability" rose to $1,077,005,000, as of June 30, 1982 
from $1,001,280,385 as of June 30, 1981. Of this amount $404,035,000 is 
attributable to state employee members, $431,378,000 to teachers and 
$241,592,000 to the "non-contributory" or "old system" teachers. The unfunded 
reserves for participating districts are maintained individually and pre
sented in the consulting actuary's valuation report. 

In 1970 the System began a 30-year 
for state employees and teachers. 
of years for funding this liability 

amortization of its unfunded liability 
As of June 30, 1982 the remaining number 

was reduced to an average of 17.7 years. 

The Governor and the Legislature in the Legislative Appropriation Act, 
PL 1981, c. 316, provided $12,100,000 in fiscal year 1982 toward funding 
benefit payments made to non-contributory teachers, If funding for this 
group continues at the actuarially-determined level, this continuing liability 
which has been of great concern to the Board of Trustees, will be amortized 
in 18.years, 

William G, Blodgett, Executive Director of the Maine State Retirement System 
since June 1973, retired effective February 12, 1982, 

Sincerely, ~ 

~~~il, • 

Executive Director for 
the Board of Trustees, 
Maine State Retirement System 
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ANNUAL REPORT OF THE EXECUTIVE DIRECTOR 

A contributory retirement system covering all public school teachers, state 
employees (except members of tl1e judiciary), and the employees of 256 cities, 
towns, counties and other municipal and educational units, Lhe Maine State Retirement 
System was created by the Legislature in 1947. 

The responsibility for the proper operation of the retirement system is 
vested in a board of eight trustees. The Board formulates policies for and exercises 
general supervision over the system under the provisions of 5 MRSA; and appoints 
an executive director who is charged with administrative responsibility of the 
system including approval of payments of benefits. The Board is comprised of 
members elected by the Maine State Employees Association, the Maine Teachers 
Association, the Maine Municipal Association, three members appointed by the 
Governor, one of whom is a retired teacher nominated by the Maine State Retired 
Teachers Association, a person retired under the system who is selected by the 
foregoing members of the Board from a list or lists submitted by retired state 
employees and retired local district employees, and the State Treasurer, who serves 
as an ex-officio member. The Board employs an actuary whose duties include 
recommendations as to funding for the Legislature, and making annual valuations 
of the assets and liabilities of the system on the basis of actuarial assumptions 
adopted by the Board. The actuary is also required to make such investigations 
of the experience of the system as he deems necessary. A medical board composed 
of physicians not eligible to participate in the system assists the Board in 
evaluating disability retirement claims. 

As of June 30, 1982, there were 42,004 active members (17,469 teachers, 
13,992 state employees, 10,543 employees of participating local districts). In 
addition there were 23,243 inactive accounts representing deposits by former members 
who have terminated service and whose contributions have been left on deposit 
with the System. 

ASSETS 

As of June 30, 1982, total assets of the M.S.R.S. were $465,038,868, repre
senting an increase of $80,814,341 over assets at the beginning of the year. 
These assets were comprised of corporate stocks, ($175,651,853), corporate bonds 
($151,623,919), mor~gage type investments ($32,725,659), cash on deposit in the 
State Treasurer's Cash Pool ($77,376,880), and other assets ($3,911,671). Assets 
classified as investments totalled $383,750,316 (at cost) and had a market value 
of $356,652,348 at year end. 

During fiscal year 1982, the System earned a composite 9.4104 per cent rate 
of return, excluding capital appreciation, on its investments as compared with 
8.5695 per cent last year. Using the time-weighted rate of return, a measure 
of performance that also identifies gains attributable to new cash, the System's 
return was -2.0 per cent for the year ended June 30, 1982. This sharp drop in 
1982 performance was due to declines in the stock market: the time-weighted rate 
of return on equity investments was -12.2 per cent while the time-weighted rate 
of return on bonds was +11.1 per cent, The System's managers performed less well 
in equities and better on bonds than the market indices. 
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The Board of Trustees voted not to renew the contract of David L. Babson 
and Company, which expired on June 30, 1982. 

TRUST FUND RESERVES 

The System's trust fund reserves totalled $461,653,508 as of June 30, 1982, 
an increase of $80,277,330 over reserves at the beginning of the year. A comparison 
of these reserves by membership grouping is as follow$: 

State Employees 
Teachers (Post-7/1/24) 
Teachers (Pre-7/1/24) 
Participating Local Districts 
Undistributed Earnings 

Total 

June 30, 1982 
$201,037,826 

276,502,834 
( 173,917,051) 

156,150,490 
1,879,419 

$465,038,868 

June 30, 1981 
$172,092,328 

239,142,388 
( 162,572,899) 

132,714,361 

$381,376,178 

The Pre-7/1/24 teacher account deficit continued to grow this year although 
funding is now being provided for these benefit payments. The accumulated deficit 
represents the excess of benefit payments with interest charges over any funding 
or contributions made by the state and individual teachers in this particular 
category, The appropriations approved by the Governor, commenced funding of the 
old system teacher (Pre-7/1/24) plan in the amounts of $12,100,000 in the first 
year of the 1981-82 biennium and $13,200,000 in the second year of the biennium. 
Continued funding on this basis will place this particular retirement obligation 
in the same funding position as the regular teacher and state employee plans, 

Employer contributions to the System for benefits during the past fiscal 
year totalled $100,029,408, of which $44,981,182 was made on account of teachers 
and $37,031,352 was made on account of state employees, Participating local 
districts made contributions on behalf of employees totalling $18,016,873. 

Individual member contributions totalled $35,973,971, as compared with 
$36,001,782 during the previous year. 

Net income from investments amounted to $46,531,615, summarized as follows: 

Net Gain on Sale of Securities 

Income from Investments 

Bond Interest 
Stock Dividends 
Interest on Time Deposits 
Mortgage Interest 

Less 
Investment Management Fees 

Net Income From Investments 

30,758,656 
6,897,389 

731,181 
257,745 

$ 8,647,848 

38,644,971 

761,204 

$46,531,615 

Profit on sale of stock during the year end totalled $9,363,023, which was 
offset in part by losses on the sale of bonds of $715,175. 
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Expenditures and other charges to the fund totalled $102,257,664 during the 
year ended June 30, 1982, and were comprised of retirement benefits totalling 
$90,499,330, payments to survivors of former members of $1,656,799, and refunds 
to former members and beneficiaries of former members of $10,101,535. During 
the year there were 1,047 retirement allowances processed: 465 state employees, 
320 teachers and 262 employees of participating local districts. 

The June 1982 retirement allowance payroll amounted to $7,696,169, and was 
comprised as follows: 

Teachers 
State Employees 
Participating Local Districts 

$4,031,502 
2,748,557 

916,110 

7, 182 
6,518 
3,332 

Total $7,696,169 17,032 

Retirement allowance payments during the recent fiscal year were $8,325,014 more 
than retirement allowance payments during the previous year. The increase in 
payments was due to a larger number of retirees and a 4% cost-of-living increase 
granted in September of 1981. 

The following data reflects the average age and retirement allowance benefit 
(Full Benefits), exclusive of.special groups, for state employees and teachers: 

State Em,eloyees 
Annual Benefit Retirement Age 

1982 $5,876 61.64 yrs. 
1981 $5,290 61.74 yrs. 
1980 $4,734 61.63 yrs. 
1979 $4,400 62.07 yrs. 
1978 $4,839 61.23 yrs. 

Teachers 
Annual Benefit Retirement Age 

1982 $6,866 59.52 yrs. 
1981 $6,627 59.65 yrs. 
1980 $6,001 60.67 yrs. 
1979 $6,372 60.29 yrs. 
1978 $6,026 61.06 yrs. 

Survivor benefit payments made to certain survivors (spouse-children-parents) 
of former members of the System, whose death occurred prior to retirement, 
totalled $1,656,799 during the past fiscal year as compared with $1,543,470 in 
the previous fiscal year. 

LEGISLATION 

Three significant pieces of legislation affecting the System were adopted 
by the 110th Session of the Legislature. 

Chapter 702, Part U, PL 1981, provided a one-time increase of $.50 for each 
year of creditable service to each retiree receiving benefits as a former teacher 
or state employee. Recipients of survivor or disability benefits, or any other 
recipient of a benefit not based on years of creditable service, received an in
crease of 2 per cent above the regular 4 per cent cost-of-living increase. This 
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benefit could be adopted by participating local districts for former employees 
and their beneficiaries. 

Chapter 596, PL 1981, allows participating local districts to withdraw from 
the System and the Group Life Insurance program without legislative approval. 
The Retirement System must receive a certified vote of the governing body of the 
participating district before approving withdrawal from the System. Even after 
withdrawal, the district must continue to participate in the System for present 
retirees and all employees who do not withdraw their contributions from the System. 
If withdrawing from the Group Life Insurance program, equivalent coverage must 
be made available to current active and retired employees. The district must 
certify to the Board of Trustees of the System that equivalent coverage is being 
provided. 

Chapter 590, PL 1981, allows the employees of those participating districts 
also covered by the Social Security System the option of withdrawing from the 
Maine State Retirement System, 

GROUP LIFE INSURANCE 

The State Group Life Insurance Program is administered by the Board of 
Trustees of the Maine State Retirement System and is available to all public school 
teachers, state employees and the employees of those participating local districts 
which elect to provide the plan for their employees. There are three sections 
of the Group Life Insurance Program: the Basic plan, the Supplemental plan, and 
the Dependent plan. The Basic and Supplemental plans each provide for $1,000 
of coverage for each $1,000 of the participant's annual salary up to a maximum 
of $25,000. The Dependent plan provides $2,000 coverage on the life of a spouse, 
$500 and $100 on the lives of children up to the age of 19 years and 6 months 
respectively. Participation is optional by the employee under all plans. 

The Group Life Insurance Fund assets totalled $13,163,299 at the year end, 
and represents an increase of $2,128,785 over assets at the end of the previous 
year. These assets are comprised of cash on deposit in the State Treasurer's 
"Cash Pool" of $13,102,949, accounts receivable of $10,350, and amounts due from 
other funds of $50,000; cash held in the Treasurer's "Cash Pool" is credited with 
earnings on the pool on a monthly basis. Interest earned on this Fund during 
the past fiscal year amounted to $1,887,318, an increase of $387,581 over earnings 
in the previous year. Following is a tabulation of earnings and the rate of return 
for the past three fiscal years: 

1982 
1981 
1980 

Earnings 
$1,887,318 
$1,499,737 
$1,103,524 

Rate of Return 
15.43% 
14.54% 
12. 73% 

Total available funds in 1981-82 amounted to $7,250,578, being comprised 
of premiums collected from employees totalling $3,416,124, dividends received 
during the year of $1,461,785, a general fund appropriation on account of retiree 
premiums of $425,000, earnings on investments of $1,887,318, and other credits 
totalling $60,350. 

Charges to the above funds included payment of premiums for active employees 
($3,416,124), for retired persons ($783,822), supplemental dividend distributions 
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($688,260), distribution of dividends to participating local districts ($226,136), 
and administrative expenses ($60,350). 

The supplemental dividend distribuLion represents payments made to the bene
ficiaries of those persons who had participated in the supplemental group life 
insurance plan, both active and retired, and is based on 30% of the supplemental 
insurance carried at the date of. death in the case of an active employee, and 
at the date of retirement in the case of retired employees. The 30% distribution 
rate was made effective in July of 1972 and current dividend levels appear adequate 
to support the current distribution rate. 

The reserve for future premiums, which amounted to $10,323,618, at June 30, 
1982, is held for the payment of premiums on account of retired state employees 
and teachers. Retired persons who participate in the group life plan for 10 con
tinuous years prior to retirement carry this insurance into retirement at no cost 
under the statutes. Premiums for retired persons totalled $783,822 during the 
past year, of which $425,000 was funded by state appropriation. 

SOCIAL SECURITY 

The 1951 Legislature designated the Maine State Retirement System as the 
state agency to administer the Social Security program for those political sub
divisions in the State of Maine which elect to provide social security benefits 
to their employees. As of June 30, 1982, there were 640 agreements between the 
State of Maine and local political subdivisions to provide social security benefits. 
There were nine new agreements entered into during the fiscal year. These agreements 
provide that this office administer the collection of FICA contributions, prepare 
audits of the accompanying returns, and make field audits where necessary. Social 
Security benefits under these agreements are administered directly by the Social 
Security Administration. Those units which have been under the agreement for 
five years are permitted to exit from the Social.Security program by giving notice, 
and at the completion of a two-year period their coverage is terminated. During 
the year four units terminated their coverage under the Social Security program. 

During the fiscal year wages reported under the several agreements totaled 
$213,062,022, and resulted in FICA contributions of $28,430,196 (adjusted) being 
collected. Earnings on these contributions reached $482,655 during fiscal 
year 1982. 

Although the statutes permit the charging of administrative fees to the 
various participating units to cover costs of operating the social security 
activity, there have been no administrative fees charged to local units in Maine 
for administrative expenses during the past three years. 

The System's staff performed 68 onsite reviews or audits during the 
fiscal year ended June 30, 1982. 

~JJ~~4trector 

- 8 -



MAINE STATE RETIREMENT SYSTEM 

ASSETS OF FUND 
600 ...-----------------------1600 
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1979 
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1977 

1978 1979 1980 
FISCAL YEAR ENDING JUNE 30 

RETIREMENT AND SURVIVOR PAYMENTS 

Retirement 
Payments 

$90,499,330 

82,174,316 

76,476,530 

70,807,529 

64,002,405 

54,069,526 
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1,265,695 



MEMBERS AND EMPLOYERS CONTRIBUTIONS 

Fiscal Year Ending 
June 30 Employees Employers 

1982 $35,973,971 $99,268, 203 ~~ 

1981 36,001,782 74,479,257 

1980 33,705,766 70,249,466 

1979 30,544,619 52,000,495 

1978 28,002,557 45,456,338 

1977 25,890,129 44,340,036 

RETIREMENT ALLOWANCE RECIPIENTS 

Fiscal Year Ending State Local District 
June 30 Employees Teachers Employees Total 

1982 6,518 7,182 3,332 17,032 

1981 6,152 6,972 3,092 16,216 

1980 5,878 6,774 2,905 15,557 

1979 5,677 6,626 2,688 14,991 

1978 5,413 6,394 2,465 14,272 

1977 5,035 6,179 2,232 13,446 

* - Includes $12,100,000 funding for the non-contributory teachers provided by 
the Legislative Appropriation Act (PL 1981, c. 316) 
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FINANCIAL HIGHLIGHTS 

Assets of the Fund at Year End 

Net Income From Investments 

Year End Investments (Cost) 

Year End Investments (Market) 

Corporate Stocks in Portfolio (Cost) 
Percent of Portfolio 

Bonds in Portfolio (Cost) 
Percent of Portfolio 

Mortgages in Portfolio (Cost) 
Percent of Portfolio 

Insured Guaranteed Contract (Cost) 
Percent of Portfolio 

Time Deposits in Portfolio (Cost) 
Percent of Portfolio 

Commingled Trust Fund (Cost) 
Percent of Portfolio 

RETIREMENT ALLOWANCES paid - June 30, 1982 

State Employees 

Teachers 

Participating Local Districts 

TOTAL 

SURVIVOR BENEFITS Paid - June 30, 1982 

State Employees 

Teachers 

Participating Local Districts 

TOTAL 

1982 

$465,038,868 

47,292,819 

383,750,316 

356,652,348 

175,651,853 
45.8 

151,623,919 
39.5 

4,877,203 
1. 3 

8,876,484 
2.3 

9,995,198 
2.6 

32,725,659 
8.5 

VALUE ---Dollars Percent 
$2,748,557 35.7% 

4,031,502 52.4% 

916,110 11.9% 

$7,696,169 

VALUE ---Dollars Percent 
$ 80,226 56.2% 

39,198 27.5% 

23,246 16.3% 

$ 142,670 
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1981 

$384,224,527 

47,071,952 

346,806,885 

364,724,813 

170,133,130 
49.1 

131,375,922 
37.9 

5,350,947 
1.5 

8,069,531 
2.3 

2,500,078 
. 7 

29,377,277 
8.5 

PERSONS 
Number Percent 
6,518 38.3°/o 

7,182 42. 2% 

3,332 19.5% 

17z032 

PERSONS 
Number Percent 

431 55.3% 

191 24.5% 

158 20. 2% 

780 
---



MEMBERSHIP - June 30, 1982: 

State Employees 

Teachers 

Participating Local Districts 

TOTAL 

STATISTICS 

ACTIVE 

13,992 

17,469 

10,543 

42,004 

RETIREMENT ALLOWANCES - Authorized Year Ended June 30, 1982: 

State Employees 

Teachers 

Participating Local Districts 

TOTAL 

SURVIVOR BENEFITS - Authorized Year Ended June 30, 1982 

State Employees 

Teachers 

Participating Local Districts 

TOTAL 

465 

320 

262 

1,047 

20 

14 

14 

48 

Participating Local Districts 

Towns 
Sewer & Water Districts 
Cities 
S.A.D. 's 
Counties 
Housing Authorities. 
Public Libraries 
Miscellaneous 

TOTAL 
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104 
39 
20 
18 
14 
12 

3 
46 

256 

INACTIVE 

6,690 

13,873 

2,680 

23,243 

Percent 

44.4% 

30.6% 

25.0% 

Percent 

41.6% 

29.2% 

29.2% 
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Investments: 
·· B'onds Note I 

Common Stoclcs Note I 
Mortgages Note I 
Commingled Fund 

!!organ Guaranty Trust 
Company Note I 
Travelers Insurance 
Company Note I 

Insured Guaranteed Contract 
Cash - Ti2e ~eposits 

Total Investments 

Other Assets: 
Cash - Demand Deposit 
Cash - Fiduciary 
Accrued Interest 
Accounts Receivable 
Miscellaneous 

Total Other Assets 

Total Assets 

Trust Reserves: 

Note I 

Note II 

Note I 

Members Contribution Fund - Current 
/:embers Contribution Fund - Prior 
Retirement Allowance Fund 
Survivor Benefit Fund 

7.ocal Trust Reserves 

1·L'<INE STATE RETIREMENT SYSTEM 

Comparative Balance Sheet 

at June 30 

1982 

5151,623,918.81 
175,651,853.17 

4,877,203.36 

20,893,789.00 

11,831,869.65 
8,876,483.93 
9,995,197.93 

383,750,315.90 

77,376,880.00 
522,311.89 

3,375,618.74 
13,741.34 

81,288,551.97 

465,038,867.87 

ASSETS 

TRUST RESERVES & LIABILITIES 

287,120,567.05 
156,362.44 

154,984,647.88 
19,391,930.46 

461,653,507.83 

1981 

$131,375,921.76 
170,133,129.57 

5,350,947.28 

18,756,691.52 

10,620,586.02 
8,069,530.85 
2,500,077.82 

346,806,884.82 

33,892,717.56 
574,568.47 

2,93.2,865.54 
13,737.21 
3,753.66 

37,417,642.44 

384,224,527.26 

261,979,140.48 
206,983.31 

102,770,004.07 
16,420,050.35 

381,376,178.21 

Increase 
or 

(Decrease) 

$ 20,247,997.05 
5,518,723.60 

473,743.92) 

2,137,097.48 

1,211,283.63 
806,953.08 

7.495.120.16 

36,943;431.08 

43,484,162.44 
52,256.58) 

442,753.20 
1,. 13 

3,753.66) 

43.870,909.53 

80,814,340.61 

25,141,426.57 
50,620.87) 

52,214,643.81 
2,971,850.11 

80,277,329.62 



Liabilities & Operating Reserves: 
Accounts Payable 
Reserves for Expenditures 
State Retirees Health Insurance 

Total Liabilities & Operating Reserves 

Total Reserves & Liabilities 

Cost. 

826,679.79 
835,992.42 

1,722,687.83 

3,385,360.04 

$465,038,867.87 

Note I 
Note II Invested in State Treasurer's Cash Pool. 

Book Value of Investments per Northeast Banks of Lewiston & Auburn, Maine 
Additions: 

Trade-date items not settled 

Book Value of Investments per Maine S:ate Retirement System 

Market Value of Securities at June 30, 19821 

.y... 

248,346.54 
721,821.80 

1,878,180.71 

2,348,349.05 

$384,224,527.26 

COl1MINGLED FUND UN I ONMUTUAL 
G. I.C. BONDS STOCKS MORTGAGES MORGAN GUARANTY TRAVELERS INS. 

Putnam $ 34,414,069.00 $ 47,432,213.00 
Alliance 37,125,747.00 64,626,271.00 
I.Jass. Finance 35,957,608.00 
tlerril 1 Trust 5,032,020.00 15,620,665.00 
l1aine Nat'l 2,040,500.00 8,979,407.00 
Babson 2,193,300.00 32,297,938.00 
fl!R 14,122,067.00 
Northeast Bank 336,000.00 (a) 4,877,203.36 20,893,789.00 11,831,869.00 

Total $131,221,311.00 $168,956,494.00 $4,877,203.36 $20,893,789.00 $11,831,869.00 

(a) Book Value - Market Value not available/Custodial Service only 

J.unfunded Accrued Benefits (Liability) at June 30, 1982 - State & Teachers 

8,876,483.93 

$8,876,483.93 

CASH 
TIME DEPOSIT 

$9,995,197.98 

S9,995,197.98 

2rncluded in Unfunded Benefits (Liabilicyl) is an amount of $173,917,050.76, representing benefits paid and interest costs 
on Non-Contributory teachers in excess of funding which is considered payable by the State of Maine 

3unfunded Accrued Benefits (Liability) at June 30, 1982 - Participating Districts 

578,333.25 
114,170.62 
155.492.38) 

53-;--, 212. 99 

$ 80,814,340.61 

383,146,626.05 

603,689.85 

383,750,315.90 

TOTAL 
$ 91,841,479.98 
101,752,018.00 
35,957,608.00 
20,652,685.00 
11,019,907.00 
34,491,238.00 
14,122,067.00 
46,815,345.29 

$356,652,348.27 

$1,077,005,000.00 

$ 92,099,428.00 



Assets 

Investments: 
Bonds 
Common Stocks 
Mortgages 
Commingled Fund 

$151,623,918.81 
175,651,853.17 

4,877,203.36 

Morgan Guaranty Trusc 
Company 20,893,789.00 
Travelers Insurance 
Company 

Insured Guaranteed 
Contract 

Cash - Time Deposit 

11,831,869.65 

8,876,483.93 
9,995,197.98 

Trust Reserves: 
Members Contribution 

Fund - Current 
Members Contribution 

Fund - Prior 
Retirement Allowance 

Fund** 
Undistributed Earnings 

Note I 
Total Retirement 

Allowance Fund 
Survivor Benefit 

Fund 

MAINE STATE RETIREMENT SYSTEM 

Balance Sheet 

June 30, 1982 

Trust Reserves & Liabilities 

Total Fund 

$287,120,567.05 

156,362.44 

153,105,238.31 

1,879,409.57 

154,984,647.88 

19,391,930.46 

State 

$ 96,203,566.13 

97,781,789.57 

7,052,469.96 

Teachers Teachers 
Post - 7/1/24 Pre - 7/1/24 

$141,205,182.61 $ 

156,362.44 

124,539,348.81 (173,917,050.76) 

10,601,939.72 

Participating 
Districts 

s 49,711,818.31 

104,701,150.69 

1,737,520.78 

;;Total Investments 383,750,315.90 Total Trust Reserves 461,653,507.83 201,037,825.66 276,502,833.58 (173,917,050.76) 156,150,489.78 

Other Assets: 
Cash (De~and vcposit)* 
Cash (Fiduciary) 
Accrued Interest 
Accounts Receivable 

77,376,880.00 
522,311.89 

3,375,618.74 
(Nee) 13,741.34 

Liabilities & Operating 
Accounts Payable 

Reserves: 
826,679.79 
835,992.42 Reserves for Expenditures 

State Retirees Health 
Insurance 1,722.687.83 

262,057.49 
354,605-15 

1,722,687.83 

360,432.39 
353,149.71 

204,189.91 
128,237.56 

Total Other Assets 81,288,551.97 
Total Liabilities & 
Operating Reserves 3,385,360.04 2,339,350.47 713,582.10 ------- 332,427.47 

Total Assets $465,038,867.87 
Total Rc~eLv~6 & 
Liabilities $465,038,867.87 $203,377,176.13 $277,216,415.68 ($173,917,050.76) $156,482,917.25 

Post 7/1/24 - Includes teachers who began teaching after this date and have made retirement contributions since July 1924. 
Pre - 7/1/24 - Includes teachers who began teaching before this date and who were not required to make contributions until 1945. 
* - Invested in State Treasurer's Cash Pool, 
** - State includes $12,798,539.78 and Teachers include $16,289,050.62 from the Disability and Accidental Death Benefits accounts, 
Note I - Undistributed Earnings - are interest, dividends and loss or sale of securities for June 30 not available at time of distriburion. 

Interest - Dividends $2,419,861.87 
Loss on Bonds ( 540,452.30) 

Total $1,379,409.57 



MAINE STATE RETIREMENT SYSTEM 
ANALYSIS 011 CHANGES IN TRUST FUND RESERVES 

YftAR ENDING ,TUNE 30, 1982 

Balance July l, 1982 

ADDITIONS 
State Contributions 

Teachers: 
$42,423,065.00 General Fund 

Revenue Sharing 1,558,117.40 
$44,981,182.40 

State Employees: 
General Fund 
Highway Fund 
Federal Program Fund 
Special Revenue Fund 
All Other Funds 

18,925,213,07 
7,915,740,16 
4,861,908,37 
2,508,415.46 
2,820,075.06 

Total State Contributions 
Participating Local Districts 
Individual Members 

Total Contributions 
Net Income From Investments 

TOTAL ADDITIONS 

DEDUCTIONS 

Retirement Allowance Paid 
Council Orders 
Legislative Resolves 
Retirement Full Benefits 
Ordinary Disability 

Old Law 
Chapter 622, PL 1975 

Service Incurred Disability 
Disability, Chapter 622 -

July l, 1978 
Option I 
Option II 
Option III 
Option IV 
Option II - Beneficiary 
Automatic Option II -

Beneficiary 
Option III - Beneficiary 
Option IV - Beneficiary 
Automatic Option IV.-

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

July l, 1979 
20-Year Teachers 
Law Enforcement Officers -

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

Firefighters & Police -
Spec. Prov. - Sec, 1121 
Spec, Prov. - Sec. 1092 

Benefits by P & S Laws 
Prison Guards - Sec. 1121 

Sub-Section 2-F 
Special Benefits - Sec, 1092 

Sub-Section 4 

Number 
2 
8 

7121 

82 
244 
129 

162 
1540 
1539 
1692 
698 
478 

473 
511 
603 

95 
11 

129 
1075 

11 
29 

27 
77 

136 
10 

5 

8 
54 
55 

15 

13 

37,031,352.12 

lr,611.48 
44,837.88 

27,380,692.96 

312,950.86 
1,997,572.11 

550,116.110 

1,145,185.29 
5,448,787.98 
5,694,720.28 
8,603,091.06 
3,334,261.36 
1,033,793.42 

1,206,165.72 
857,549.82 

$ 82,012,534.52 
18,016,873.14 
35,973,971.11 

136,003,378.77 
46,531,614.94 

1,047,316.72 

246,942.25 
'70,365.24 
130,443.33 

1,670,634.94 

86,730.45 
28,486.44 

198,298.38 
502,489.41, 
981,328.32 

50,326.27 
34,874.88 

59,832.48 
331,535,78 
114,391.15 

81,306.85 

30,717.87 

$381,376,178.21 
381,376,178.21 

182,534,993.71 

63,277,357.41 
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Analysis of Changes in Trust Fund Reserves - Continued 

Retirement Allowance Adjustment Paid 
Council Orders 
Legislative Resolves 
Retirement Full Benefits 
Ordinary Disability 

Old Law 
Chapter 622, PL 1975 

Service Incurred Disability 
Disability, Chapter 622 -

July 1, 1978 
Option I 
Option II 
Option III 
Option IV 
Option II - Beneficiary 
Automatic Option II -

Beneficiary 
Option III - Beneficiary 
Option IV - Beneficiary 
Automatic Option IV -

Beneficiary 
Service Incurred Death 
15-Year Teacher 
10-Year Vested Right 
Accidental Death Benefits -

July 1, 1979 
20-Year Teacher 
Law Enforcement Officers -

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

Firefighters & Police -
Spec. Prov. - Sec. 1121 
Spec, Prov. - Sec. 1092 

Benefits by P & S Laws 
Prison Guards - Sec. 1121 

Sub-Section 2-F 
Special Benefits - Sec, 1092 

Sub-Section 4 

Survivor Benefits ~ 

Accidental Death - Service 
Incurred 

Spouse - Age 60 
Spouse - 10-year Clause 
Spouse - Children 
Children 
Parents 

Refunds 
To Former Members 

10 
261 
179 
245 
so 
35 

To Beneficiaries of Deceased Members 
To Survivors of Disability Recipients 
To Beneficiaries of Deceased - Option I 

TOTAL DEDUCTIONS 

Balance June 30 

$ 4,263.56 
5,816.76 

12,674,858.59 

93,993.77 
125,437.09 
238,713.53 

325,720.98 
3,266,487.12 
1,982,356.57 
3,846,804.53 

657,241.72 
663,284.64 

660,797.63 
686,532.23 
212,250.72 

71,538,42 
36,339.10 

122,602.36 
761,769.00 

3,999.28 
30,308.10 

62,354.84 
182,092.99 
334,035.27 
38,082.70 
8,280.84 

23,890.46 
60,277.49 
20,008.47 

18,888.70 

21945.31 

20,812.29 
448,710.28 
323,735.33 
689,714.56 
103,133.35 

70,693.23 

9,585,613.04 
326,724.43 
66,194.92 

123,002.48 
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27,221,972.77 

1,656,799.04 

10,101,534.87 

102,257,664.09 

$461,653,507.83 



MAINE STATE RETIREMENT SYSTEM 

CUMULATIVE STATEMENT OF NET GAINS (LOSSES) ON SALE OF SECURITIES 

(Memo Account - Reserve Against Future Losses) 

Nrt Profit on Soles and Exchanges 
Th rough Jun,• :JO, 1981 

ADDITIONS: 
Profit on Sale of Stocks 

DEDUCTIONS: 
Loss on Sale of Bonds 

Net Cumulative Profit on Sale or Exchange of 
Securities Through june lO, 1982 

STATEMENT OF INVESTMENT OPERATIONS 

Year Ending June 30, 1982 

Net Gain on Sale of Securities 

Income from investments: 
Interest - Time Deposits 
Interest - Bonds Note I 
Interest - Mortgages 
Dividend on Stocks 

Total Earnings from Investments 

Deductions from Investment Income: 
Investment Advisor Fees 
Custodial Fees 
Investment Evaluation Consultant Fees 

Net Income from Investments 

$ 731,180.58 
30,758,655.85 

257,745.23 
6,897,389.37 

606,819.23 
123,385.08 
31,000.00 

Nole I - Includes Accrued Interest earned to June 30, 1982. 

* * 

INTEREST DISTRIBUTED TO ACCOUNT BALANCES 

Year Ending June 30, 1982 

Net Income from Investments 

DEDUCTIONS: 
Net Gain on Sale of Securities 
Undistributed Interest Note 1 

Net Interest Distributed (Accrunl Basis) 

Note I - Interest to be Distributed 

- 18 -

8,647,848.22 
2,419,861.87 

$7,974,563.74 

9,363,022.95 

715,174.73) 

16,622,411.96 

8,647,848.22 

38,644,971.03 

47,292,819.25 

761,204.31 

46,531,614,94 

* 

46,531,614.94 

11,067,710.09 

35,463,904.85 



Par 
Value 

1,000 
1,500 
1,000 
1,500 
3,500 
3,000 
1,000 
1,000 
1,000 
1,000 

500 
1,000 

500 
750 

2,000 
1,000 

927 
1,008 

924 
24 I 109 

600 
1,000 
1,000 
1,500 
1,000 

750 
500 

1,250 
500 

1,500 
500 
500 
500 
250 

11,350 

3,650 
1,500 
2,839 

960 
480 

9,429 

MAINE STATE RETIREMENT SYSTEM 

INVESTMENTS - BONDS - BY ISSUER 

June 30, 1982 

Alliance Capital Management Corp. 

Security 

CASH EQUIVALENTS 
Chase Manhattan Bank Repur. Agmt. 
TOTAL CASH EQUIVALENTS 

U.S. GOVERNMENT 
Federal Farm Cr. Bks. 14.9% 9/3/85 
U. S. Treas. Bonds 7.875% 2/15/2000 
U. S, Treas, Bonds 8,625% 11/15/93 
U, S. Treas. Bonds 9% 2/15/94 
U. S. Treas. Bonds 10.375% 11/15/2009 
U. S. Treas. Bonds 12.75% 11/15/2010 
U. s. Treas. Nts. 13.25% 5/15/811 
U. S, Treas. Nts, 13% 11/15/90 
U. S. Treas, Nts. 12,375% 1/15/88 
U.S. Treas. Nts. 13.25% 4/15/88 
U. S. Treas. Nts. 16.125% 11/15/86 
U. s. Treas. Nts. 12. 75% 2/15/87 
U.S. Treas. Nts. 15,125% 2/29/84 
U. S. Treas. Nts. 14% 3/31/86 
U. S. Treas. Nts. 14.375% 4/15/89 
U. S. Treas. Nts. 13.75% 5/15/92 
Govt. Natl. Mtg. Assn, 9% 5/15/2009 
Govt. Natl. Mtg, Assn. 9.5% 10/15/2009 
Govt. Natl. Mtg. Assn. 11% 12/15/2009 
TOTAL U.S. GOVERNMENT 

CORPORA'l'E & OTHER 
Archer Daniels Midland Co. 16% 5/15/2011 
Armco Inc. 15,25% 3/15/89 
Continental Group Inc. 12.3% 5/1/2005 
DuPont E. I. De Nemours & Co. 11/15/84 
European Invt. Bk. Nt. 14.625% 11/15/91 
Ford Motor Co. 9.15% 8/1/2004 
New Jersey Bell Tel. Co. 7.375% 6/1/2012 
Public Svc, Co. Ind. Inc. 14. 75% 2/1/2011 
Southern Calif. Edison Co, 11% 4/15/2012 
Standard Oil Co. 7.875% 8/1/2007 
Texas Eastn. Transmission Corp. 14. 75% 6/1/91 
Upjohn Co, 14% 6/1/91 
Wheelabrator Frye Inc. 11,75% 7/15/2005 
Xerox Cr. Corp. 16% 9/15/91 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

Market 
Value 

$ __ 6:-5:-o_,_,-=-o-=-oo=-·-co:-,c-o 
650,000.00 

987,500.00 
907,965.00 
699,370.00 

1,084,215.00 
2,657,795.00 
2,756,250.00 

976,250.00 
9311,370.00 
921,250.00 
948,120.00 
518,435.00 
938,750.00 
502,185.00 
735,000.00 

i,976,240.00 
965,000.00 
615,405.00 
688,959.00 
700,937.00 

20,513,996.00 

579,000.00 
996,250.00 
793,750.00 

1,021,500.00 
956,250.00 
392,813.00 
253,125.00 

1,150,000.00 
491,875.00 
832,500.00 
486,875.00 
,,73,125.00 
395,000.00 
254,688.00 

9,076,751.00 

30,240,747.00 

Fidelity Management. Trust Company 

CASH EQUIVALENTS 
Trust for Short Term U, S. Govt. Sec. 
Chase Manhattan Bk. Repur. Agmt. 
TOTAL CASH EQUIVALENTS 

U.S. GOVERNMENT 
Federal Natl. Mtg. Assn. 9.1% 7/10/87 
U. S. Treas. Nts. 12.75% 2/15/87 
Federal Home Ln. Mtg. Corp. 12/45% 
Federal Home Ln. Mtg. Corp. 13.5% 
Federal Home Ln. Mtg. Corp. 13,5% 

9/15/2009 
10/1/2010 
11/1/2010 

TOTAL U.S. GOVERNMENT 
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34,000.00 
510,000.00 
544,000.00 

2,828,750.00 
1,408,125.00 
2,765,186.00 

806,440.00 
402,978.00 

8,211,479.00 

Book 
Value 

$ __ 6:-5_0_,_, _oo=-o=-._o:-,c-o 
650,000.00 

1,000,000.00 
1,384,452.50 

984,375.00 
1,425,125.00 
2,792,500.00 
2,801,201.20 
1,003,437.50 

959,375.00 
991,055.00 
980,000.00 
498,750.00 
987,360.00 
500,545.00 
747,765.00 

1,998,750.00 
998,395.00 
875,889.99 
945,912.02 
829,124.50 

22,704,012.71 

597,000.00 
1,000,000.00 

948,540.00 
1,031,250.00 
1,002,500.00 

748,750.00 
420,000.00 

1,231,250.00 
493,220.00 

1,224,190.00 
493,500.00 
495,625.00 
500,000.00 
249,062.50 

10,434,887.50 

33,788,900.21 

34,000.00 
510,000.00 
544,000.00 

2,959,535.00 
1,458,750.00 
2,555,100.00 

940,856.40 
470,450.99 

8,384,692.39 



Por 
Value 

1,000 
300 
500 

1,000 
1,000 
2,500 
1,000 

250 
7,550 

575 
1,000 
1,250 
2,145 

800 
500 

3,725 
500 

1,000 
250 

1,000 
1,500 
7,898 

475 
1,250 

250 
850 

3,000 
600 

1,300 
750 

1,000 
500 

32,118 

250 
1,000 

509 
1,250 
1,500 

500 
1,000 

250 
750 
750 
450 
250 
500 
600 
500 
900 

Fidelity Management Trust Company - Continued 

Security 

CORPORATE & OTHER 
Associated Dry Goods Corp. 5/1/87 
CIT Finl, Corp. 15.5% 10/15/87 
General Mtrs. Accep. Corp. 7% 5/15/87 
ITT Finl, Corp. 5/15/87 
Private Expt. Fdg, Corp. 7.7% 3/31/87 
Private Expt. Fdg, Corp. 11,75% 10/30/87 
Security Pac. Corp. 6/1/87 
U. S. Bancorp. 7.75% 2/15/87 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

Market 
Value 

$ 510,700.00 
300,000.00 
312,300.00 
621,400.00 
750,000.00 

2,193,750.00 
495,000.00 
183,438.00 

5,366,588.00 

14,122,067.00 

Massachusetts Financial Services, Company 

CASH EQUIVALENTS 
Money Mkt. Tr. Sh, Ben, Int, 
Chase Manhattan Bk, Repur. Ag,nt. 
TOTAL CASH EQUIVALENTS 

U.S. GOVERNMENT 
Federal Farm Cr. Bks. 11.6% 7/22/85 
Federal Home Ln, Bks. 8,1% 11/25/85 
U. S. Treas, Bds. 7.875% 2/15/2000 
U.S. Treas. Bds. 8,25% 5/15/2005 
U. S, Treas. Bds, 7,875% 2/15/93 
U. S. Treas, Bds, 8,625% 8/15/93 
U. S, Treas. Bds, 8,625% 11/15/93 
U. S, Treas, Bds. 9% 2/15/94 
U, S. Treas. Bds, 9.125% 5/15/2009 
U, S. Treas, Bds, 8,75% 8/15/94 
U. S. Treas. Bds. 10.375% ll/15/20P,9, 
U. s. Treas, Bds, 14% 11/15/2011 
U, S. Treas, Nta, 7.875% 5/15/86 
U. S. Treas. Nts, 8% 8/15/86 
U, S. Treas. Nts, 7,25% 2/15/84 
U. s. Treas, Nts. 7.25% 8/15/84 
U, S. Treas, Nts. 8.25% 5/15/88 
U. S, Treas. Nts. 10.75% 8/15/90 
U, S, Treas. Nts. 14.375% 11/15/84 
U, S. Treas. Nts, 14.25% 11/15/91 
U. S, Treas. Nts, 14.625% 2/15/85 
U. S. Treas. Nts. 14,625% 2/15/92 
U. S, Treas. Nts. 13.75% 5/15/92 
TOTAL U.S. GOVERNMENT 

CORPORATE & OTHER 
American Tel. & Teleg. Co. 4.625% 2/1/94 
American Tel, & Teleg. Co, 4.375% 10/1/96 
Avco Finl. Svcs, Inc, 9.75% 8/1/99 
Beneficial Corp. 8.35% 2/15/88 
CIT Finl, Corp. 11,5% 6/15/2005 
Chesaponke & Potomac Tel. Co, 9.5% 4/1.5/2019 
Columbia Gae Sys. Inc, 10.25% 5/1/99 
Ford Motor Cr. Co. 8.7% 4/1/99 
General Mtrs. Accep. Corp. 8.75% 2/1/2000 
General Mtrs. Accep. Corp. 8.25% 11/15/2006 
General Mtrs. Accep, Corp, 11.75% 7/15/2000 
New York Tel. Co. 11.625% 8/1/2019 
Pacific Northwest Bell Tel. Co. 4.5% 11/1/94 
Penney J. c. Inc, 10.75% 6/15/90 
Penney J, C. Inc, 12% 7/15/2010 
Southern Ry. Co, Equip. 14.125% 6/1/94 
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127,700.00 
510,000.00 
637,700.00 

523,250.00 
821,250.00 
756,638,00 

1,347,317.00 
536,000.00 
350,625.00 

2,605,153.00 
361,405.00 
680,940.00 
175,625.00 
759,370.00 

1,508,430.00 
6,412,149.00 

383,857.00 
1,130,075.00 

219,688.00 
654,500.00 

2,493,750.00 
595,500.00 

1,284,556.00 
746,715.00 

1,006,250.00 
482,500.00 

25,835,543,00 

121,250.00 
411,250.00 
387,476.00 
918,750.00 

1,076,250.00 
310,625.00 
690,000.00 
126,875.00 
1+35,938.00 
397,500.00 
346,500.00 
184,688.00 
221,875.00 
468,750.00 
388,125.00 
838,125.00 

Book 
Value 

$ 491,450.00 
298,875.00 
367,590.00 
492,620.00 
759,660.00 

2,268,750.00 
510,700.00 
190,322.50 

5,379,967.50 

14,308,659.89 

127,700.00 
510,000.00 
637,700.00 

547,423.00 
1,023,595.63 
1,227,338.40 
2,167,063.00 

795,054.00 
507,225.00 

3,662,487.24 
494,921.88 

1,014,375.00 
239,101.56 
963,437.50 

1,567,500.00 
8,082,287.46 

482,837.46 
1,257,715.13 

250,546.88 
837,593.75 

2,991,930.00 
596,250.00 

1,339,005.00 
745,312.50 
993,750.00 
497,070.00 

32,283,820.39 

178,145.00 
633,010.00 
509,000.00 

1,233,229.50 
1 , 485,000.00 

l186,875,00 
991,, 120.00 
256,576.02 
778,750.00 
748,125.00 
445,500.00 
243,247.50 
411,750.00 
600,000.00 
500,000.00 
900,000.00 



Par 
Value 

1,000 
810 
750 

13,519 

1,000 
2,500 
2,700 

750 
479 
234 
238 
971 

-~ 

1,000 
500 

1,000 
500 

1,000 
850 

1,000 
500 

3,000 
500 
500 

1,000 
1,250 
1,500 
1,000 

500 
750 

1,000 
250 

1,000 
1,000 

500 
500 

1,000 
1,250 

500 
500 

..J.dQ.Q 
25,350 

Massachusetts Financial Services, Company - Continued 

Market 
Value 

CORPORATE & OTHER - Continued 
Tenneco Inc. 14.5% 4/1/2006 $ 886,250.00 
Union Pac, R.R. Co. 10.125% 7/1/91 
Wells Fargo & Co, 10.625% 12/15/85 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

608,513.00 
665,625.00 

9,484,365.00 

35,957,608.00 

The Putnam Advisory Company, Inc. 

CASH EQUIVALENTS 
Chase Manhattan Bk. Repur. Agmt. 
First Natl. Bk. Boston Bankers Accep, 8/20/82 
Morgan J, P. & Co. Inc. 7/23/82 
TOTAL CASH EQUIVALENTS 

U.S. GOVERNMENT 
U. S. Treas. Bds. 7.875% 2/15/2000 
U, S. Treas. Bda. 8.375% 8/15/2000 
U. S, Treas. Bda. 10.375% 11/15/2009 
U. S. Trena. Nta. 14% 3/31/86 
Govt. Natl. Mtg, Assn, 9.5% 10/15/2009 
Govt. Natl. Mtg. Assn. 11% 1/15/2010 
Govt, Natl. Mtg. Assn. 11% 3/15/2010 
Govt. Natl. Mtg. Assn. 11.5% 10/15/2010 
TOTAL U.S. GOVERNMENT 

CORPORATE & OTHER 
Aluminum Co. Amer. 7% 4/15/2011 
American Can Co. 11,375% 7/1/2010 
Bell Tel. Co, Pa, 9,25% 1/15/2019 
Bethlehem Stl. Corp. 8.45% 3/1/2005 
Chase Manhattan Corp. Flt. Rt, 14.5% 5/1/2009 
Cities Svc. Co. 7% 4/15/2011 
Cities Service Gas Co. 13% 9/15/2005 
Commonwealth Edison Co. 11.125% 6/15/2010 
DuPont E. I. De Nemours & Co. 6% 12/1/2001 
Ford Mtr. Cr. Co, 9.7% 7/15/2000 
Ford Mtr. Cr. Co, 9.125% 6/1/2001 
General Mtra. Accep. Corp. 8.875% 6/1/99 
General Mtra. Accep. Corp. 9.4% 7/15/2004 
General Tel. Co. Calif. 10.75% 10/1/2009 
Hydro-Quebec Deb. Ser. 10,75% 6/15/2010 
Michigan Bell Tel. Co. 9,125% 12/1/2018 
Mountain Sta. Tel. & Teleg, Co. 8% 9/15/2017 
New England Tel, & Teleg. Co. 7.375% 10/15/2007 
New England Tel, & Teleg. Co. 12,2% 5/15/2017 
New York Tel, Co, 15,625% 7/15/2021 
Pacific Gas & Elec. Co, 12.875% 8/1/2013 
Pacific Tel. & Teleg, Co. 9.625% 11/1/2014 
Pacific Tel. & Teleg. Co. 9.875% 2/15/2016 
Shell Oil Co, 14.25% 6/15/2011 
South Cent, Bell Tel, Co. 8.25% 11/1/2015 
Southern Calif, Edison Co, 13,5% 11/15/2010 
Southwestern Bell Tel, Co. 16.125% 9/18/2021 
Virginia Elec. & Pwr. Co. 9.625% 7/1/2008 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 
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470,000.00 
983,360.00 
992,850.00 

2,446,210.00 

605,310,00 
1,600,000.00 
2,050,299.00 

735,000.00 
327,244.00 
177,680.00 
180,287.00 
701,389.00 

6 I 3 77, 209, QQ 

477,500.00 
358,750.00 
618,750.00 
252,500.00 
872,500.00 
405,875.00 
825,000.00 
345,000.00 

1,342,500,00 
285,625.00 
273,125.00 
587,500,00 
768,750.00 

1,008,750.00 
667,500.00 
300,000.00 
397,500,00 
513,750.00 
193,125,00 
961,250.00 
790,000.00 
300,625.00 
311,250.00 
947,500.00 
678,125.00 
418,750.00 
494,375.00 
924.375,00 

16,320,250.00 

25,143,669.00 

Book 
Value 

$ 986,250.00 
743,968.80 
747,750.00 

12,881,296.82 

45,802,817.21 

470,000.00 
973,100.00 
975,466.67 

2,418,566.67 

896,228,00 
2,345,156.25 
2,521,969.13 

748,125.00 
440, 772,62 
236,379.21 
241,184.08 
805,757.26 

8,235,571.55 

473,750.00 
421,320.00 
978,750.00 
290,530.00 
890,000.00 
427,125.00 

1,000,000.00 
386,875.00 

1,413,520.00 
496,875.00 
493,140,00 
970,315.00 

1,242,187.50 
1,319,760.00 

993,750.00 
490,770.00 
728,437.50 
921,560.00 
237,730.00 
965,000.00 
839,315.00 
500,000.00 
501,250.00 

1,000,000.00 
1,180,527.50 

471,365.00 
509,075.00 

1,204,065.00 
21,346,992.50 

3 2 , OQ 1 1 130 , 72 



Par 
Value 

1,500 
~ 

3,000 

500 
500 
450 

1,450 

Alliance Capital Management Corp, - Equity 

Market 
Security Value 

CASH EQUIVALENTS 
Chaae Manhattan Bk. Repur, Agmt. $ 618851000.00 
TOTAL CASH EQUIVALENTS 618851000,00 

David L. Babson & Co. 1 Inc, •· Stock Account 

CASH EQUIVALENTS 
Trust for Short Term U, S, Govt. Sec. 
Chase Manhattan Bk. Repur, Agmt. 
TOTAL CASH EQUIVALENTS 

1,253,300.00 
940,000.00 

2,193,300,00 

Maine National Bank - Stock Account 

CASH EQUIVALENTS 
Trust for Short Term U. S, Govt. Sec. 
Chase Manhattan Bk. Repur. Agmt, 
Prudential Funding Corp. 13.46415% 6/3/82 
Sears Roebuck Accep. Corp. 13,41291% 6/3/82 
TOTAL CASH EQUIVALENTS 

1,135,500.00 
5,000.00 

450,000.00 
450,000.00 

2,040,500.00 

Merrill Trust Co. - Stock Account 

CASH EQUIVALENTS 
Chase Manhattan Bk. Repur, Agmt, 
TOTAL CASH EQUIVALENTS 

U.S. GOVERNMENT 
Federal Farm Cr, Bks. 13.8% 
Federal Home Ln. Bks. 16.5% 
TOTAL U.S. GOVERNMENT 

TOTAL BONDS 

10/1/82 
12/27 /82 

2,025,000.00 
2,025,000.00 

1,494,840.00 
11512,180,00 
3,007,020.00 

5,032,020.00 

The Putnam Advisory Co., Inc. - Stock Account 

CASH EQUIVALENTS 
Chase Manhattan Bk. Repur, 
Chase Manhattan Corp. Nt, 
Chase Manhattan Corp. Nt. 
Citicorp Nt. 7/28/82 
Citicorp Nt. 7/30/82 
Morgan J. P. & Co., Inc. 
TOTAL CASH EQUIVALENTS 

CORPORATE & OTHER 

Agmt. 
8/10/82 
7/27/82 

7/23/82 

Citicorp Flt. Rt. Nt. 14.95% 5/1/2004 
Republic Tex. Corp. Flt, Rt, Nt. 14,9% 5/1/2004 
Grunnnan Corp. 11% 4/1/2000 
TOTAL CORPORATE & OTHER 

TOTAL BONDS 

1,895,000.00 
988,260.00 
990,770.00 
990,770.00 

1,956,500.00 
9921850,00 

718141150,00 

448,125.00 
451,250.00 
5561875,00 

1,456 1 250,00 

912701400,00 

$ 

Book 
Value 

618851000.00 
61885 1000,00 

1,253,300.00 
940,000.00 

2,1931300,00 

1,135,500.00 
5,000.00 

450,000.00 
450 1000,00 

2,040,500.00 

210251000.00 
2,025,000.00 

1,500,000.00 
1,513,359.38 
31 013 1 359,38 

51038,359,38 

1,895,000.00 
976,405.56 
986,616.67 
964,358.33 

1,970,091.67 
9751466.67 

717671938,90 

503,750.00 
501,562.50 
456,000.00 

11461,312.50 

91229.251.40 



Par 
Value 

Security Loan Account 

Security 

CASH EQUIVALENTS 
Money Mkt. Tr. Sh. Ben. Int. 
Trust for Short Term U. S. Govt. Sec. 
TOTAL CASH EQUIVALENTS 

TOTAL BONDS 

TOTAL BONDS ALL ACCOUNTS 
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Market Book 
Value Value 

$ 5,300.00 $ 5,300.00 
3301700.00 330 2700.00 
336 1 000.00 3361000.00 

336 1000.00 336.000.00 

$131,2211311.00 $151 1 623 1 918,81 



Shares 

:J6,000 
25,000 
31,700 
55,000 
30,000 
50,000 

25,000 
30,000 
55,000 
65,000 
90,000 

40,000 
56,000 
33,000 
30,000 
20,075 
50,000 
25,000 
30,000 

40,000 
70,000 
40,700 
25,000 
63,706 
35,000 
30,000 
52,300 
43,000 
52,600 
40,000 
25,000 
20,000 
53,400 
18,500 
30,951 
20,000 

60,000 
20,000 

50,000 
13,000 
31,000 
32,000 
20,100 
12,000 

MAINE STATE RETIREMENT SYSTEM 

Investments - Stocks 
June 30, 1982 

Alliance Capital Management Corp. 

Security 
Common Stocks 

f'lNANCIAL & CREDIT RELATED 
Bankers Tr. N.Y. Corp. 
Morgan J.P. & Co. Inc. 
Cigna Corp. 
Farmers Group Inc. 
Safeco Corp, 
Merrill Lynch & Co, Inc, 
TOTAL FINANCIAL & CREDIT RELATED 

UTILITIES 
American Tel, & Teleg, Co, 
MCI Communications Corp. 
Tele Communications Inc, 
Commonwealth Edison Co, 
Florida Progress Corp. 
TOTAL UTILITIES 

ENERGY 
Kerr McGee Corp. 
Mesa Pete Co, 
Mesa Rty. Tr, 
Southland Rty. Co. 
Superior Oil Co. 
McDermott Inc, 
Coastal Corp. 
El Paso Co. 
TOTAL ENERGY 

CONSUMER 
General Mtrs. Corp. 
Sony Corp. 
Cone Mls. Corp. 
Eastman Kodak Co, 
Norton Simon Inc. 
American Broadcasting Coe. Inc. 
Donnelley RR & Sona Co, 
Knight Ridder Newspapers Inc. 
Storer Broadcasting Co, 
Taft Broadcasting Co, 
Albertsons Inc. 
Federated Dept. Stores Inc. 
Columbia Picture Inda, Inc. 
Holiday Inna Inc. 
MCA Inc. 
Ryder Sys. Inc. 
Warner Communications Inc. 
TOTAL CONSUMER 

DRUG & HEALTH 
National Med, Enterprises Inc. 
Smi thkline Beckman Corp, 
TOTAL DRUG & HEALTH 

SCIENCE & TECHNOLOGY 
Dataproducts Corp. 
Honeywell Inc. 
Intl. Business Machines Corp. 
NCR Corp. 
Motorola Inc. 
Teledyne Inc. 
TOTAL SCIENCE & TECHNOLOGY 
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Market Value 

$ 976,500.00 
1,293,750.00 
1,077,800.00 
1 , 6 77 , 500 • 00 

986,250.00 
1,287,500.00 
7,299,300.00 

1,275,000.00 
1,361,250.00 

893,750.00 
1,389,375.00 
1,406,250.00 
6,325,625,00 

1,050,000.00 
777,000.00 
701,250.00 
603,750.00 
562,100.00 
918,750.00 
515,625.00 
547,500.00 

5,675,975.00 

1,785,000.00 
910,000.00 

1,165,038.00 
1,843,750.00 
1,059,112.00 
l,3l13,125,00 
1,203,750.00 
1,647,450.00 
1,257,750.00 
1,650,325.00 
1,340,000.00 
1,076,250.00 
1,440,000.00 
1,468,500.00 
1,100,750,00 

893,710.00 
965,000.00 

22,149,510.00 

870,000.00 
l,287 1 li44.00 

_-1.,__157,4li4.00 

862,500.00 
871,000.00 

1,879,375.00 
1,684,000.00 
1,231,125.00 
1,194,000.00 
7 I 722 ,QQQ,00 

Book Value 

$ 1,246,002.50 
1,423,842.80 
1,617,273.60 
1,234,900.00 
1,200,500.00 
1,722,344.60 
8,444,863.50 

1,458,110.00 
637,500.00 

1,358,681.60 
1,296,712.30 
1,390,626.00 
6,141,629.90 

1,646,233.04 
974,434.24 

1,267,316.00 
632,100.00 
259,258.37 

1,351,416.88 
1,308,460.50 

791,850.00 
8,231,069.03 

2,085,963.90 
1,627,825.00 
i',431,944.50 
2,723,833.30 
1,215,076.37 
1,252,180.00 

845,122.89 
1,725,070.90 
1,260,921.70 
1 , 488, 175. 00 
1,100,600.00 

713,215.62 
627,646.15 

1,681,830.00 
886,365.31 
840,014.77 

1,040,544.50 
22,546,329.91 

1,009,462.50 
1,178,853.42 
2,188,315.92 

1,530,715.50 
1,166,720.00 
1,889,718.60 
2,069,227.00 
1,060,074.71 
1,420,578.00 
9,137,033.81 



Alliance Cnpltal ManaBcrnent Corp, - Continued 

Shares Security Market Value Book Value 
Common Stocks 

INTERMEDIATE & CAPITAL GOODS 
40,000 American Cyanamid Co. $ 1,090,000,00 $ 1,371,909.00 
47,800 Koppers Inc, 627,375.00 1,120,988.20 
25,000 Monsanto Co, l , 4 71 , 8 7 5, 00 1,620,023.40 
40,901 Boise Cascade Corp, 884,484.00 1,139,810.20 
31,100 Potlatch Corp. 726,963.00 1,209,225,76 
14,600 Homestake Mng. Co. 304, 775,00 968,648.20 
18,000 Newmont Mng, Corp, 582,750.00 988,845.00 
35,500 McGraw Edison Co, 985,125.00 1,098,977.50 
30,500 Raymond Intl. Inc. 327,875.00 882,572.20 
30,048 Lit ton Inds. Inc. 1,295,820.00 1,434,732.27 
35,000 Lockheed Corp. _l 859 1375.00 116291453.00 

INTERMEDIATE & CAPITAL GOODS _!_Q_ 1561417.00 13,4651184.73 

TRANSPORTATION 
40,000 American Airls, Inc, 710,000,00 585,835.00 
35,000 Delta Air Lines Inc. 1,190,000.00 1,197,275,00 
40,000 Southern Pac, Co, 1,2401000,00 1,737,937.10 

TOTAL TRANSPORTATION 311401000,00 315211047.10 

TOTAL COMMON STOCKS 641626,271.00 73,675,473.90 

David L. Babson & Co, 1 Inc, 

Common Stocks 
FINANCIAL & CREDIT RELATED 

35,000 Citicorp 879,375.00 1,212,983.81 
28,000 Cigna Corp. 952,000,00 998, 725,00 
40,000 General Re Corp. 11 555 1000.00 761,200.00 

TOTAL FINANCIAL & CREDIT RELATED 3,386,375.00 21972,908.81 

ENERGY 
40,000 Exxon Corp. 1,110,000.00 1,030,653.50 
35,000 Atlantic Richfield Co, 1,290,625.00 874,482.67 
40,000 General Amern. Oil Co. 1,200,000.00 1,549,147.22 
40,000 Superior Oil Co, 1,120,000.00 1,468,020,00 
50,000 Dresser Inds, Inc. 893,750,00 1,073,496.50 
30,000 Halliburton Co. 843,750.00 946,210.00 
80,000 Parker Drilling Co. 940,000.00 1,591,437.50 
33,750 Schlumberger Ltd, 1,290,938.00 675,100.00 

TOTAL ENERGY 81689 1063,00 9,208,547.39 

CONSUMER 
35,000 Beatrice Foods Co. 678,125.00 845,545.00 
25,000 Pepsico Inc, 962,500,00 606,278.00 
8,000 McDonalds Corp. 573,000.00 483,003.80 

15,000 Nielsen A. C. Co. 688,125.00 361,250.00 
TOTAL CONSUMER 2,901,750.00 2,2961076,80 

DRUG & HEALTH 
24,000 Abbott Laba 687,000.00 269,667.50 
22,000 American Horne Prods, Corp, 833,250,00 622,336.46 
21,000 Johnson & Johnson 829,500.00 589,475.96 
10,000 Lilly Eli & Co, 572,500.00 366,076,78 
6,000 Merck & Co, Inc, 405,000,00 328,635.00 

TOTAL DRUG & HEALTH 3,327,250.00 2,176,191.70 

SCIENCE & TECHNOLIGY 
36,000 Data Gen, Corp, 922,500.00 1,843,250.00 
15,000 Digital Equip, Corp. 1,048,125,00 496,457,78 
40,000 Intl. Business Machines Corp, 2,425,000.00 2,546,584.39 
10,000 Reynolds & Reynolds Co, 200,000.00 261,750.00 
22,000 Hewlett Packard Co, 935,000.00 987,340,00 
18,000 Tektronix Inc. 947,250.00 803,945.00 

TOTAL SCIENCE & TECHNOLOGY 61477 1875,00 6,939,327,17 
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Shares 

25,000 
42,000 
17,500 
30,000 
32,000 
15,000 
20,000 
10,000 
15,000 
36,000 
18,000 
22,000 

8,250 
7,000 
4,000 
8,000 

10,000 

5,000 
10,000 
8,000 

15,000 
10,000 
11,000 

10,000 
6,000 
5,000 
6,000 
5,000 
8,000 

2,000 
5,000 
5,000 
6,000 
7,000 
5,000 
6,000 
6,000 

10,000 
7,000 

10,000 
15,000 

4,500 
6,000 
9,000 

David L. Babson & Co., Inc, - Continued 

Security 
Common Stock!l 

INTERMEDIA'l'E & CAPITAL GOODS 
Air Prods. & Chems. Inc, 
Big Three Inds. Inc. 
Loctite Corp. 
Lubrizol Corp, 
Nalco Chem. Co. 
Weyerhaeuser Co, 
Emerson Elec. Co. 
General Elec, Co. 
Grainger W.W. Inc. 
Cameron Iron Works Inc, 
Caterpillar Tractor Co. 
Cooper Inds. Inc. 
TOTAL INTERMEDIATE & CAPITAL GOODS 

TOTAL COMMON STOCKS 

Maine National Bank 

Common Stocks 
FINANCIAL & CREDIT RELATED 
First Natl, Boston Corp, 
Manufacturers Hanover Corp. 
Morgan J, P, & Co, Inc, 
Wachovia Corp. 
Crum & Forster 
TOTAL FINANCIAL & CREDIT RELATED 

UTILITIES 
American Tel, & Teleg, Co, 
General Tel, & Electra, Corp, 
F'lorida Pwr, & Lt, Co, 
Southwestern Pub. Svc, Co, 
Teco Energy Inc. 
Texas Utils. Co, 
TOTAL UTILITIES 

ENERGY 
Exxon Corp. 
Gulf Oil Corp, 
Atlantic Richfield Co, 
Phillips Pete Co. 
McDermott Inc, 
Tenneco Inc, 
TOTAL ENERGY 

CONSUMER 
General Mtrs. Corp. 
Avon Prods, Inc, 
Philip Morris Inc. 
Reynolds R, J, Inds. Inc, 
Coca Cola Co, 
Dart & Kraft Inc, 
General Foods Corp, 
Pillsbury Co, 
Ara Svcs Inc, 
Jewel Cos. Inc. 
Southland Corp, 
Sears Roebuck & Co. 
TOTAL CONSUMER 

DRUG & HEALTH 
Bristol Myers Co. 
Pfizer Inc. 
Warner Lambert Co. 
TOTAL DRUG & HEALTH 
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$ 

Market Value 

759,375.00 
698,250.00 
385,000.00 
536,250,00 
608,000.00 
375,000.00 
895,000.00 
636,250.00 
566,250.00 
783,000.00 
668,250.00 
605,000.00 

7,515,625.00 

32,297,938,00 

196,969.00 
189,875.00 
207,000.00 
195,000.00 
247,500,00 

1,036,344.00 

255,000.00 
275,000,00 
257,000.00 
204,375.00 
187,500.00 
239,250.00 

1,418,125.00 

277,500.00 
163,500.00 
184,375.00 
178,500.00 
91,875.00 

198,000.00 
1,093,750.00 

89,250.00 
117,500.00 
256,250.00 
272,250.00 
236,250.00 
260,000.00 
226,500.00 
231,750.00 
275,000.00 
232,750.00 
335,000.00 
290,625,00 

2,823,125.00 

250,313.00 
331,500.00 
182,250,00 
764,063.00 

$ 

Book Value 

661,037.50 
668,046.10 
431,050.10 
854,932.50 
558,102,00 
390,737.50 
675,337.50 
622,425.00 
559, 775,00 

1,262,212.00 
746,237.85 
756,764.90 

8,186,657.95 

31,779,709.82 

154,382.83 
255,276.90 
187,459.57 
216,272.33 
319,190.10 

1,132,581.73 

286,126,55 
298,028,40 
218,104.57 
196,037.50 
178,856.35 
215,521.21 

1,392,674.58 

289,459.33 
175,932.27 
248,966.15 
183,187.07 
191,949.87 
260,521.38 

1,350,016.07 

158,232.00 
217,611.01 
209,583.95 
188,580.88 
244,955.77 
227,974.32 
187,792.60 
250,026.31 
274,729.00 
202,687,00 
295,625.45 
282,809.86 

2,740,608.15 

156,479.40 
178,321.41 
176,997.19 
511,798.00 



Maine National Bank - Continued 

Shares _Security Market Value 
Common Stocks 

SCIENCE & TECHNOLOGY 
5,000 Intl. Business Machines Corp. $ 303,125.00 
6,000 Xerox Corp. 192,750.00 

TOTAL SCIENCE & TECHNOLOGY __ 495,875,00 

INTERMEDIATE & CAPITAL GOODS 
10,000 American Cyanamid Co, 272,500.00 
7,000 Dow Chem. Co. 145,250.00 
7,000 DuPont E. I. De Nemours & Co, 231,000.00 

10,000 Champion Intl. Corp. 122,500,00 
5,000 General Elec, Co. 318,125.00 

10,000 Westinghouse Elec. Corp. 258,750,00 
TOTAL INTERMEDIATE & CAPITAL GOODS 1,348,125.00 

TOTAL COMMON STOCKS 8,979,407.00 

Merrill Trust Company 

Preferred Stocks 
3,950 Cigna Corp. 

20,000 
15,000 
21,335 

20,000 
35,000 
50,000 

30,000 
5,000 

20,000 
17,000 

20,000 
16,000 
30,000 
35,000 
35,000 

Common Stocks 
FINANCIAL & CREDIT RELATED 
Citicorp 
Manufacturers Hanover Corp. 
Cigna Corp. 
TOTAL FINANCIAL & CREDIT RELATED 

UTILITIES 
American Tel. & Teleg. Co. 
General Tel. & Electra. Corp. 
United Telecommunications Inc. 
TOTAL UTILITIES 

ENERGY 
Mobil Corp. 
Getty Oil Co. 
Phillips Pete Co, 
Standard Oil Co. Ohio 
TOTAL ENERGY 

CONSUMER 
Philip Morris Inc. 
Dun & Bradstreet Corp. 
Allied Stores Corp. 
Associated Dry Goods Corp. 
Macy R. H. & Co. Inc. 
TOTAL CONSUMER 

DRUG & HEALTH 
20,000 Bristol Myers Co, 

TOTAL DRUG & HEALTH 

20,000 
45,000 
50,000 

INTEfilIBDIATE & CAPITAL GOODS 
International Minerals & Chem. Corp. 
Stauffer Chem. Co. 
Kidde Inc, 
TOTAL INTERMEDIATE & CAPITAL GOODS 

TOTAL COMMON STOCKS 

- 2 7 -

86,900.00 
86,900.00 

502,500.00 
406,875.00 
725,390.00 

1,634,765.00 

1,020,000.00 
962,500.00 
875,000.00 

2,857,500.00 

671,250.00 
248,750.00 
595,000.00 
535,500.00 

2,050 1 500,00 

1,025,000.00 
1,076,000.00 

862,500.00 
1,190,000.00 
1,330,000.00 
5,483,500.00 

1,112,500.00 
1,112 I 500 ,0-0 

530,000.00 
821,250,00 

1,043,750.00 
2,395,000.00 

15,620,665.00 

Book Value 

$ 325,206.28 
3291977.73 
655 1 184,01 

266,347.80 
227,787.91 
265,174.33 
203,746.46 
267,237.07 
271,170.06 

1,501,463.63 

9,284,326.17 

73,733.48 
73,733.48 

536,560.00 
545,100.00 
775,642.46 

1,857,302.46 

1,056,875.54 
962,153.11 
956,125.00 

2,975,153.65 

1,050,200.00 
374,373.61 
867,000.00 

1,054,919.71 
3,346,493.32 

888,090.92 
987,530.76 
646,519.23 

1,012,325.00 
784,218.75 

4,318,684.66 

11013,226,00 
1,013,226.00 

952,400.00 
1,025,550.00 
1,040,500.00 
3,0181450.00 

16,603,043.57 



Shares 

41,250 
60,000 
40,000 
24,000 
59,000 

58,000 
20,000 

22,500 
50,000 
41,200 
46,600 
23,000 
32,000 
25,000 
39,000 
35,000 

26,300 
45,000 
22,000 
39,100 

23,000 
55,000 
73,600 
25,000 
60,000 
50,000 
16,500 

59,500 
18,500 
57,500 
29,000 
28,500 
28,000 

25,300 
35,000 

The Putnam Advjsory Company, Inc, 

Security 
Common Stocks 

FINANCIAL & CREDIT RELATED 
Chemical New York Corp, 
Citicorp 
Aetna Life & Cas, Co, 
American Intl, Group Inc, 
Travelers Corp, 
TOrAL FINANCIAL & CREDIT RELATED 

ENERGY 
Schlumberger Ltd, 
Texas Oil & Gas Corp. 
TOTAL ENERGY 

CONSUMER 
Eastman Kodak Co, 
Mattel Inc, 
Philip Morris Inc, 
Pepsico Inc, 
Capital Cities Communications Inc, 
McDonalds Corp, 
Toys R Us 
Marriott Corp, 
Warner Communications Inc, 
TOTAL CONSUMER 

DRUG & HEALTH 
American Home Prods, Corp, 
Baxter Travenol Labs Inc. 
Smithkline Beckman Corp. 
Sterling Drug Inc. 
TOTAL DRUG & HEALTH 

SCIENCE & TECHNOLOGY 
Digital Equip. Corp. 
Intl, Business Machines Corp, 
Lanier Bus, Prod, Inc, 
Tandem Computers Inc. 
Wang Labs Inc, 
General Instr, Corp, 
Computervision Corp. 
TOTAL SCIENCE & TECHNOLOGY 

INTERMEDIATE & CAPITAL GOODS 
Cabot Corp, 
Monsanto Co, 
Tracor Inc, 
Wheelabrator Frye Inc, 
Grumman Corp. 
Sundstrand Corp. 
TOTAL INTERMEDIATE~ CAPITAL GOODS 

TRANSPORTATION 
Burlington Northn, Inc, 
Delta Air Lines Inc, 
TOTAL TRANSPORTATION 

TOTAL COMMON STOCKS 

TOTAL COMMON STOCKS - ALL ACCOUNTS 
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Market Value 

$ 1,268,438.00 
1,507,500.00 
1,400,000.00 
1,398,000.00 
1,268 1500.00 
6,842,438,00 

2,218,500,00 
520,000.00 

2,738,500.00 

1,659,375.00 
806,250.00 

2,111,500,00 
1,794,100.00 
1,661,750.00 
2,292,000,Q(' 
1,000,000.or 
1,345,500.00 
1,688,750.00 

14,359,225.00 

996,113.00 
1,636,875.00 
1,416,250.00 

816,213.00 
4,865,451.00 

1,607,125,00 
3,334,375.00 
1,104,000,00 

575,000.00 
1,657,500.00 
1,743,750.00 

456,810.00 
10,478,560.00 

1,182,563.00 
1,089,188.00 
1,142,813.00 

851,875.00 
827,250.00 
738,500.00 

5,832,189.00 

1,125,850,00 
1,190,000,00 
2,315,850.00 

47,432,213,00 

$168,956,494.00 

Book Value 

$ 1,523,859.20 
1,582,162.40 
1,906,800.00 

916,550.20 
1,434,280.00 
7,363,651.80 

1,906,340.24 
646,793.86 

2,553,134.10 

1,638,969.00 
748,385.60 

1,156,674.52 
1,616,294.90 
1,052,249.67 
1,592,761.92 

806,189.56 
900,552.33 
774,766.97 

10,286,844.47 

915,816.30 
1,541,452.10 
1,410,437.20 

823,065.56 
4 I 690,771.16 

1,222,426.02 
3,370,808.42 
1,298,269.11 

659,447.80 
2,004,317.00 
1,213,155.60 

99,984.93 
9,868,408,88 

1,659,056.30 
1,409,571.40 
1,113,260.50 
1,165,211.70 

791,937.60 
798,413.50 

6 I 937,451. 00 

1,525,008.80 
1,084,029.50 
2,609,038.30 

44,309,299.71 

$175,651,853.17 



MAINE STATE RETIREMENT SYSTEM 

Investments - Time Deposits 
June 30, 1982 

The Putnam Advisory Co., Inc. - Stock Account 

Security 

Bankers Trust Company 13.8% 9/9/82 
Chemical Bank New York 13. 75% 9/20/82 
Continental Ill. Natl, Bank 13.85% 9/7/82 
Security Pac, Natl. Bank 13.35% 8/27/82 

Market Value 

$ 1,000,000.00 
1,000,000.00 
3,000,000.00 
3,000,000,00 
8,000,000.00 

The Putnam Advisory Co., Inc. - Bond Account 

Continental 111. Natl. Bank 13.85% 9/7/82 
Security Pac. Natl. Bank 13.35% 8/27/82 

TOTAL - ALL ACCOUNTS 
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1,000,000.00 
1,000,000.00 
2,000,000.00 

$10,000,000.00 

Book Value 

$1,000,000.00 
999,608.58 

3,000,000.00 
2,996,692.05 
7,996,300.63 

1,000,000.00 
998,897.35 

1,998,897.35 

$9,995,197.98 



MAINE STATE RETIREMENT SYSTEM 
Investments - Mortgages 

June JO, 1982 
Northeast Ranks 

SECURITY 

Fanner Home Administrative 
Inds. Lns. - 5.00% Various Maturities 

Hillcrest Manor Partic. Ctf, 
lat Mtg, Nt. 5.25% 4/1/87 

Misc, FHA & VA 5.25% Mtges, 
Georgia, Final Mat, 1/1/94 

Misc, FHA & VA 5,50% Mtges. 
Georgia, Final Mat. 6/1/92 

Misc, FHA & VA 5.75% Mtges, 
Georgia, Final Mat, 6/1/92 

Misc, FHA & VA 5.25% Mtges, 
New Jersey, PA, & VA,, Final Mat, 3/1/96 

Misc, FHA & VA 5,25% Mtges, 
Mississippi, Final Mat, 1/1/94 

Misc, FHA & VA 5.50% Mtges, 
Mississippi, Final Mat. 11/1/91 

Misc, FHA & VA 5,75% Mtges, 
Mississippi, Final Mat, 9/1/91 

Misc, FHA & VA 5,75% Mtges, 
Arizona, Final Mat, 11/1/90 

Misc, FHA & VA 5.25% Mtges, 
North Carolina, Final Mat. 3/1/94 

Misc, FHA & VA 5,50% Mtges, 
North Carolina, Final Mat. 2/1/92 

Misc. FHA & VA 5.75% Mtges, 
North Carolina, Final Mat, 12/1/91 

Misc, FHA & VA 4.50% Mtges, 
Connecticut, Final Mot. 1/11/86 

Misc. FHA & VA 4.50% Mtges. 
Virginia, Final Mat, 5/1/87 

Misc, FHA & VA 5,00% Mtges. 
Virglnia, Final Mat. 9/1/87 

Misc, FHA & VA 5,25% Mtges. 
Virglnia, Final Mat, 4/1/96 

Hise, FHA & VA 5.50% Mtges. 
Virginia, Final Mat, 7/1/96 

Misc, FHA & VA 5.75% Mtges, 
Virginia, Final Mat, 12/1/96 

Misc, FHA & VA 6.00% Mtges, 
Virginia, Final Mat, 9/1/97 

Misc, FHA & VA 4.50% Mtges. 
Callfornla, Final Mat, 2/1/86 

Mlsc, FHA & VA 5, 25% Mtges, Califor.nia 
New Mexico, Okla, & Texas, Final Mat, 2/1/95 

Misc, FHA & VA 5,50% Mtges. 
Texas, Final Mat, 5/1/93 

Misc, FHA & VA 5.75% Mtges, 
California & Texas, Final Mat. 1/1/92 

Misc. 1'11A & VA 4.50% Mtges, 
Florida & Georgia, Final Mat, 1/1/88 

Mlsc, FHA & VA 5,25% Mtges, 
Florlda, Final Mat, 1/1/94 

Misc, FHA & VA 5,50% Mtgea. 
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 
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BOOK VALUE 

$ 185,144.73 

35,657.76 

306,135.66 

61,719.26 

108,035.93 

69,967.11 

236,915.41 

102,022.35 

90,020.22 

161,347.81 

199,876.13 

19,341.75 

158,131.91 

5,582.67 

5,493.36 

13,472.46 

1,322,569,30 

110,536.03 

49,869.74 

77,295.70 

5,894.39 

906,885.03 

8,934.07 

303,440.00 

1,428.43 

267,334.87 

6,744.59 

57,1,06 ,69 

$4,877,203.36 



Northeast Bank 

ln11ured Gunr.onteed Contract 10% 2/1/86 (Unionmutunl) 
Effective Dote: June 30, 1982 

Commingled Trust Fund 

Morgan Guaranty Trust Company (Book Value) 
Effective Date: June 30, 1982 

The Travelers Insurance Company (Book Value) 
Effective Date: June 30, 1982 

Value at June 30, 1982 
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$8,876,483.93 

$20,893,789.00 

11,831,869.65 

$32,725,658.65 



MAINE STATE RETIREMENT SYSTEM 

Statement of Trust Fund Balances and 

Open Accounts by Activity 

June 30, 1982 

Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
State Employees 20,682 $ 96,203,566.13 $ 80,044,635.62 $ 4,938,614.17 $181,186,815.92 
Teachers - Contributory 31,342 141,361,545.05 101,435,885.91 6,814,412.28 249,611,843.24 
Teachers - Non-Contributory (173,917,050.76) (173,917,050.76) 
Disability - Chapter 622, 7 /1/78 7 /01 /78 27,363,022.95 705,050.46 28,068,073.41 
Accidental Death Benefits, 7/1/79 7 /01 /79 995,025.58 24,491.41 1,019,516.99 
Androscoggin County 1/24/61 53 178,877.40 439,725.18 17,591.94 636,194.52 
Androscoggin Valley Reg. Plan. Comm. 11 /01/76 14 39,156.34 33,986.53 2,128.20 75,271.07 
Aroostook County 1/01/68 87 239,640.37 737,233.90 27,117.33 1,003,991.60 
Auburn 1/01/48 395 1,515,920.73 3,815,978.80 146,124.63 5,478,024.16 
Auburn Housing Authority 1/01/71 12 36,747.84 83,004.71 3,260.94 123,013.49 
Auburn-Lewiston Airport Committee 6/01/79 4 9,080.90 12,696.61 497. 72 22,275.23 

"' Auburn Public Library 7/01/50 10 47,060.94 140,042.23 5,543.61 192,646.78 "' Auburn Sewer District 10/01/53 13 48,242.12 158,552.77 5,938.35 212,733.24 
Auburn Water District 10/01/53 19 88,751.49 470,216.71 15,515.23 574,483.43 
Augusta 10/01/47 364 1,565,009.71 3,191,711.10 132,634.62 4,889,355.43 
Augusta Sanitary District 1/04/60 32 170,647.51 268,395.70 11,928.19 450,971.40 
Augusta Water District 7/01/49 22 179,022.47 278,174.27 12,580.38 469,777.12 
Baileyville 4/01/60 28 91,843.89 141,203.95 6,521.89 239,569.73 
Bangor 7/01/47 891 4,660,971.10 7,657,182.69 343,943.80 12,662,097.59 
Bangor Public Library 7/01/47 35 194,337.97 315,422.79 14,433.97 524,194.73 
Bangor Water District 5/21/57 32 167,647.30 262,303.56 11,996.84 441,947.70 
Bar Harbor 4/01/46 59 223,327.46 580,684.47 22,397.54 826,409.47 
Bath 4/01/63 177 729,149.84 2,574,696.84 89,899.08 3,393,745.76 
Bath Water District 12/01/46 11 87,247.81 263,483.90 9,937.30 360,669.01 
Belfast 7/01/49 43 165,743.45 283,137.41 12,357.26 461,238.12 
Belfast Water District 7/01/69 5 35,251.51 92,107.11 3,621.36 130,979.98 
Berwick 4/01/68 12 28,296.47 56,057.17 2,316.99 86,670.63 
Berwick Sewer District 11 /04/74 7 26,688.06 41,206.26 1,870.75 69,765.07 
Bethel 4/01 /78 10 23,793.56 19,864.19 1,132.75 44,790.50 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trusc 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
Biddeford 1/01/72 255 $ 824,958.52 $ 1,089,068.55 $ 52,329.57 $ 1,966,356.64 
Bingham Water District 1/01/72 1 68.86 27,838.62 858.14 28,765.62 
Boothbay-Boothbay Harbor CSD 7/01/74 9 18,478.77 38,987.88 1,544.66 59,011.31 
Boothbay Harbor 3/01/71 24 64,521.52 100,859.37 4,565.32 169,946.21 
Boothbay Harbor Water System 7/01/47 5 35,389.67 77,863.42 3,157.97 116,411.06 
Bradford 4/01/74 3,726.03 102.98 3,829.01 
Brewer 1/02/60 186 557,578.18 844,712.13 39,165.66 1,441,455.97 
Brewer Housing Authority 8/01/78 3 8,692.18 12,987.96 583.54 22,263.68 
Brewer Water District 5/01/61 9 38,553.70 111,503.34 4,204.90 154,26i.94 
Bridgton 3/01/73 25 67,434.81 125,014.18 5,474.95 197,923.94 
Bridgton Water District 2/01/79 2 2,126.15 4,018.07 T88.79 6,333.01 
Brownville 4/05/73 11 23,931.74 30,403.84 1,476.01 55,811.59 
Bruns,,ick 7/01/50 255 1,020,601.29 2,268,930.28 91,443.74 3,380,975.31 
Bruns,;,;ick Sewer District 1/01/63 9 52,643.94 110,092.31 4,462.34 167,198.59 
Bucksport 7/01/69 79 235,645.87 362,328.77 16,510.68 614,485.32 
Calais 7/01/49 102 258,993.11 411,355.80 18,759.01 689,107.92 
Camden 4/01/44 45 169,450.68 258,485.24 11,739.40 439,675.32 

'-' Cape Elizabeth 4/01/66 127 470,655.68 847,833.53 36,213.64 1,354,702.85 
w 

Caribou - Fire & Police 5/01/75 23 109,782.09 8,289.66 319,079.83 201,008.08 
Castle Hill 7/01/80 7 4,507.36 7,733.58 205.95 12,446.89 
Chapman 7/01/80 4 366.32 78.97 17.16 462.45 
Chev:rns High School 11/01/74 28 96,281.43 127,925.99 6,161.47 230,368.89 
China 3/05/77 2 7,970.44 6,356.21 360.42 14,687.07 
Community School District #912 1 /22/79 3 3,147.14 4,556.10 205.95 7,909.19 
Community School District #915 7 /01/76 31 19,828.25 27,407.74 1,304.38 48,540.37 
Corinna 4/01/75 6 21,783.04 66,553.85 2,454.29 90,791.18 
Corinna Sewer District 1/01/79 2 3,145.61 10,499.50 394.75 14,039.86 
Cranberry Isles 3/01/71 1,809.51 51.49 1,861.00 
Cumberland 10/01 /74 28 103,725.62 87,016.76 5,406.30 196,148.68 
Cumberland County 1/01/44 95 300,165.92 900,845.69 32,111.72 1,233,123.33 
Damariscotta 1/01/74 3 9,285.50 10,430.90 532.05 20,248.45 
Dexter 3/01/67 21 80,041.06 152,661.95 6,436.07 239,139.08 
Dixfield 4/01/74 15 30,583.09 59,540.26 2,540.10 92,663.45 
Dover-Foxcroft 7 /01 /72 26 77,203.73 113,221.14 5,166.02 195,590.89 
Dover-Foxcroft Water District 5/01/70 1 1,893.70 40,085.97 1,218.56 43,198.23 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trusc 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
Durham 9/01/76 13 $ 10,657.31 $ 8,875.16 $ 497. 72 $ 20,030.19 
East Millinocket 1/01/56 44 275,174.23 451,004.34 20,149.20 746,j2J .. 77 
Easton 7 /01/77 21 33,572.03 49,216.72 2,111.03 84,899.78 
Eliot 4/01/73 16 59,398.39 105,275.23 4,376.53 169,050.15 
Ellsworth 1/01/46 138 305,241.89 584,562.27 24,216.80 914,020.96 
Erskine Academy 9/01/78 4 5,647.61 6,788.02 291. 77 12,727.40 
Exeter 10/01 /71 1 3,076.10 6,509.96 257.44 9.843.50 
Fairfield 1/01/80 18 41,272.91 25,697.97 1,630.47 68,601.35 
Falmouth 5/01/66 90 299,128.08 406,948.38 19,188.08 725,264.54 
Falmouth Memorial Library 1/01/57 2 7,671.41 40,584.83 1,355.87 49,612.11 
Farmington 4/01/67 33 160,395.91 412,200.39 15,532.39 588,128.69 
Farmington Village Corp. 9/01/68 3 6,841.17 59,104.40 1,887.92 67,833.49 
Fort Fairfield 7/01/46 34 140,858.23 333,114.38 13,592.99 487,565.60 
Fort Fairfield Utilities District 4/01/69 5 25,597.64 86,304.02 3,175.13 115,076.79 
Fort Kent 1/01/67 26 90,693.56 161,355.00 6,950.96 258,999.52 
Franklin County 7/01/67 24 64,325.29 167,680.25 6,590.54 238,596.08 

w Franklin County Comm. Action Council 9/01/77 22 33,507.13 85,159.01 4,084.76 122,750.90 
~ 

'f~eeport 9/01/70 19 67,320.21 148,249.08 6,968.12 222,537.41 
Frenchville 7/01/74 2 6,596.21 43,543.96 1,441.68 51,581.85 
Fryeburg 5/01/71 2 8,812.90 18,924.30 720.84 28~458.04 
Gardiner 9/01/47 48 264,704.50 570,538.52 23,478.80 858. ,21.82 
Gardiner Water District 1/01/76 13 56,974.91 45,283.61 2,780.38 105,038.90 
Garland 7/01/71 2 146.41 1,308.95 51.49 1. 506. 85 
Georgetown 1/01/80 1 1,222.81 1,304.30 51.49 2,573.60 
Glenburn 4/01/72 2 2,967.74 13,645.80 497. 72 17,111.26 
Gorham 9/01/69 67 217,174.28 311,386.77 14,657.09 543,218.14 
Gould Academy 1/01/75 11 27,961.93 83,349.54 3,072.15 114,383.62 
Greater Portland Council of Govt. 7/01/74 30 88,854.65 172,373.48 7,345.71 268,573.84 
Greater Portland Public Dev. Comm. 1/01/62 5 63,699.59 153,078.30 6,109.98 222,887.87 
Greenville 5/01/68 7 24,859.41 48,338.79 2,093.87 75,292.07 
Hallowell 4/01 /72 17 41,127.79 52,320.18 2,557.27 96,005.24 
Hampden 6/01 /71 25 157,651.45 214,962.26 10,314.88 382,928.59 
Hampden Water District 6/01 /70 4 18,729.94 17,646.30 995.45 37,371.69 
Hancock County 1/01/57 42 142,483.73 429,708.29 15,892.81 588,084.83 
Harpswell 3/14/81 7 3,842.26 4,838.97 154.47 8,835.70 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
Hennon 5/01/71 36 $ 71,033.74 $ 96,928.72 $ 4,582.48 $ 172,544.94 
Hodgdon 4/01/75 5 8,263.37 31,054.51 1,098.42 40,416.30 
Houlton 1/01/45 74 367,922.34 683,492.68 29,932.04 1,081,347.06 
Houlton Water District 1/01/48 28 340,137.22 599,196.45 26,001.74 965,335.41 
Howland 11/01/76 4 13,090.36 15,103.17 772. 33 28,965.86 
Indian Township Passamaquoddy RHA 1/01/73 3 39.68 28,111.03 823.82 28,974.53 
Indian Township Tribal Govt. 1/01/77 82 135,705.55 82,834-.00 5,612.26 224,151.81 
Jackman Water District 3/01/76 1 3,083.83 10,253.82 377.58 13,715.23 
Jay 10/01/50 66 201,451.19 285,504-.32 13,352.71 500,308.22 
Kennebec County 7/01/51 80 162,829.33 555,606.29 20,440.97 738,876.59 
Kennebec Sanitary Treatment 
District 10/01/75 22 66,096.30 79,999.54 3,844.48 149,940.32 

Kennebec Water District 1/01/49 36 124,717.94 155,148.12 7,637.47 287,503.53 
Kennebunk 4/01/66 46 108,102.05 338,298.48 11,945.35 458,345.88 
Kennebunk, Kennebunkport & Wells 
Water District 6/01/79 37 97,237.41 372,449.88 8,512.78 478,200.07 

w Kennebunk Light & Power 8/30/59 13 124,230.56 288,231.61 11,378.98 423,841.15 V, 

Kennebunk Sewer District 8/01/74 5 19,279.23 46,837.53 1,699.12 67,815.88 
Kennebunkport 9/01/73 31 107,549.05 277,757.68 10,503.67 395,810.40 
Kittery 4/01/46 119 226,773.06 748,910.17 27,529.23 1,003,212.46 
Kittery ~•~ater District 2/01/46 16 87,666.33 167,508.75 7,174.08 262,349.16 
Knox County 3/01/49 15 28,673.66 182,859.87 6,727.84 218,261.37 
Lebanon 3/10/73 11 11,474.68 35,601.22 1,355.87 48,431.77 
Lewiston 7/01/51 595 2,758,881.88 6,766,834.64 264,754.34 9,790,470.86 
Lewiston-Auburn Water Pol CA 3/01/72 19 55,404.56 98,321.97 4,170.58 157,897.11 
Lewiston Housing Authority 4/01/71 29 54,892.52 63,314.51 3,072.15 121,279.18 
Limestone 4/01/78 12 25,946.06 20,892.95 1,304.38 48,143.39 
Limestone Water & Sewer District 7 /01/74 6 18,342.05 26,552.61 1,201.40 46,096.06 
Lincoln 4/01/64 39 174,165.85 331,682.99 14,107.87 519,956.71 
Lincoln Academy 9/01/69 8 22,868.08 18,217.82 1,115.59 42,201.49 
Lincoln County 1/01/67 31 96,289.20 329,246.89 11,996.84 437,532.93 
Lincoln Sanitary District 9/01/75 7 10,405.16 9,927.77 600.70 20,933.63 
Lincoln Water District 1/01/74 3 18,509.47 38,302.43 1,544.66 58,356.56 
Linneus 4/01/75 2 6,150.36 9,682.33 429.07 16,261. 76 
Lisbon 1/01/68 106 250,194.22 642,097.15 24,457.08 916,748.45 
Lisbon Water District 10/01/77 3 10,008.70 17,518.31 703.68 28,230.69 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
Livermore Falls 4/01/68 21 $ 52,362.62 $ 115,736.50 $ 4,822.76 $ 172,921.88 
Livermore Falls Water District 3/01/49 4 51,642.66 103,111.58 4,204.90 158,959.14 
Lubec 3/01/68 5 7,791.87 10,390.75 497.72 18,680.34 
Lubec Water & Electric 7/01/66 12 25,215.02 126,400.93 4,307.88 155,923.83 
Madawaska 9/01/65 66 252,432.94 462,655.53 18,964.97 734,053.44 
Madawaska Water District 4/01/77 4 21,330.39 10,991.95 840.98 33,163.32 
Maine County Commissioners Assoc. 1/01/76 3 8,317.46 8,481.71 480.56 17,279.73 
Maine Development Foundation 3/27 /78 8 34,201.28 20,419.50 1,424.52 56,045.30 
Maine Housing Authority 6/20/72 53 166,706.30 131,599.10 7,809.10 306,114.50 
Maine Maritime Academy 7/01/59 206 898,167.82 3,317,496.61 115,282.96 4,330,947.39 
Maine Municipal Association 11/05/56 39 114,184.66 165,761.97 7,774.78 287, 721.41 
Maine Municipal Bond Bank 10/01/73 2 17,670.34 22,964.96 1,098.42 41,733.72 
Maine-New Hampshire Bridge Auth. 8/01/50 10 81,987.72 177,254.40 7,225.57 266,467.69 
Maine School Management Assoc. 7/01/77 12 94,045.39 130,775.27 5,~04.03 230,724.69 
Maine Secondary School Principals 

Association 8/07/67 5 39,704.32 127,134.99 4,719.79 171,559.10 
Maine Turnpike Authority 9/01/52 279 1,477,479.53 6,384,289.03 218,672.05 8,080,440.61 

w Maine Vocational Region #7 2/01 /76 6 8,263.72 19,793.16 892.47 28,949.35 
a, 

,fapleton 7/01/80 7 5,036.55 4,690.72 205.95 9,933.22 
Mars Hill 5/01 /76 5 12,657.52 27,878.65 1,115.59 41,651.76 
Mechanic Falls 4/01/68 24 63,955.99 125,514.40 5,200.35 194,670.74 
Medway 3/01/74 13 33,097.47 59,195.23 2,454.29 94,746.99 
Mexico 3/01/63 24 88,090.62 140,15-0.06 6,-607.70 234,848.38 
Milford 7/01/73 6 9,216.88 25,662.98 978.28 35,858.14 
Millinocket 7/01/43 102 464,598.00 1,196,830.22 44,932.38 1,706,360.60 
Milo 1/01/68 15 54,151.39 131,464.18 5,371.98 190,987.55 
Milo Water District 6/01 /77 4 13,707.33 47,666.18 1,613.31 62,986.82 
Monson 7/01/73 2 7,166.21 8,341.76 429.07 15,937.04 
Mount Desert 4/01/46 32 203,102.67 419,606.37 17,729.24 640,438.28 
Mount Desert Regional School District 8/01/68 22 49,203.23 63,879.26 3,106.48 116,188.97 
Naples 5/01/70 1 4,999.63 14,547.17 532.05 20,078.85 
New Canada Plantation 11/01/72 3 2,091.94 10,133.56 326.09 12,551.59 
New Gloucester 4/01/75 15 50,091.71 65,493.24 3,089.32 118,674.27 
North Berwick 1/01/79 5 12,809.33 4,056.05 411. 91 17,277.29 
Norway 4/01/69 25 120,273.13 143,669.85 7,294.22 271,237.20 
Norway Water District 5/01/70 3 29,414.03 32,539.98 1,664.80 63,618.81 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
Old Orchard Beach 7 /01/70 59 $ 287,873.86 $ 636,678.30 $ 25,074.94 $ 949,627.10 
Old Town 1/01/68 155 547,035.06 1,238,800.15 49,343.23 1,835,178.44 
Oid Town Housing Authority 4/01/80 7 6,397.38 6,520.01 274.61 13,192.00 
Old Town Water District 1/01/65 9 74,366.80 93,696.68 4,668.30 172,731.78 
Orland 1/01/72 18 18,475.01 88,569.32 3,157.97 110,202.30 
Orono 7/01/59 70 270,390.93 398,376.89 18,896.31 687,664.13 
Orrington 5/01/75 34 46,322.64 52,411.26 2,591.59 101,325.49 
Otisfield 10/01/73 8 2,472.73 4,339.53 171.63 6,983.89 
Oxford 9/01/74 2 8,794.76 37,262.01 1,270.05 47,326.82 
Oxford County 7/01/57 67 157,234.02 482,395.46 17,471.80 657,101.28 
Paris 4/01/69 15 62,643.86 135,296.91 5,440.63 203,381.40 
Paris Utilities District 1/01/72 17 51,789.51 73,737.16 3,466.90 128,993.57 
Penobscot County 1/01/45 116 222,629.91 930,185.38 32,935.54 1,185,750.83 
Penquis C.A.P., Inc. 6/01/77 115 198,533.72 270,084.74 12,219.96 480,838.42 
Phippsburg 7 /01/74 5 4,973.05 11,556.27 463.40 16,992.72 
Piscataquis County 1/01/69 42 105,179.68 222,983.53 8,976.18 337,139.39 
Pittsfield 5/02/68 43 63,322.20 114,052.11 5,028.72 182,403.03 

w Pleasant Point Passamaquoddy RHA 1/01/72 50 6,812.15 35,935.84 1,218.56 43,966.55 __, 
?,:,rtland 3/01/43 1,608 7,281,237.15 7,269,344.09 405,592.81 14,956,174.05 
Portland Housing Authority 7/01/73 47 236,354.65 401,771.76 17,591.94 655,718.35 
Portland Public Library 5/01/50 53 266,012.57 655,504.43 25,744.30 947,261.30 
Presque Isle 1/01/43 102 679,569.61 1,135,154.26 49,789.47 1,864,513.34 
Princeton 6/01/79 12 12,256.30 6,886.69 514.89 19,657.88 
Project Lodestone 8/20/79 2 5,367.39 4,286.45 257.44 9,911.28 
Readfield 2/24/75 3 6,700.77 5,671.39 343.26 12,715.42 
Richmond 5/01/75 39 58,402.46 61,984.38 3,157.97 123,544.81 
Richmond Utilities District 9/01/77 2 5,087. 77 10,221.53 360.42 15,669.72 
Rockland 11/01/46 89 440,821.98 1,118,639.90 42,821.35 1,602,283.23 
Rockport 4/01 /72 18 53,533.19 82,683.07 3,707.18 139,923.44 
Rumford 4/01/65 147 512,688.74 805,533.62 36,505.41 1,354,727.77 
Rumford Fire & Police 2/10/58 26 199,001.24 754,212.56 26,482.30 979,696.10 
Rumford Water District 4/01/60 5 57,633.05 127,154.58 5,114.53 189,902.16 
Rumford-Mexico Sewer District 1 /20/78 7 7,542.86 12,178.89 549.21 20,270.96 
Sabattus 1/01/73 34 38,168.84 55,666.77 2,608.76 96,444.37 
Saco 12/31/73 112 374,827.22 1,053,394.01 40,143.94 1,468,365.17 
Sagadahoc County 1/01/67 27 79,630.78 304,895.66 10,606.65 395,133.09 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

System Open Account:s Contribution Fund Allowance Fund (Net Losses) Reserves 
St:. Agatha 7/01/74 9 $ 20,628.08 $ 50,532.89 $ 1,939.40 $ 73,100.37 
Sanford 1/01/66 207 816,396.13 1,748,050.64 70,230.44 2,634,677.21 
Sanford Housing Authority 6/01/71 8 30,152.14 48,733.44 2,111.03 80,996.61 
Sanford Se;,,er District 11/01/66 17 39,239.19 121,723.40 4,050.44 165,013.03 
Sanford Water District 11/01/72 22 87,838.26 134,556.12 5,955.51 228,349.89 
Scarborough 5/01/71 133 379,497.45 710,447.95 30,721.53 1,120,666.93 
School Administrative District #~ ,L 3/05/73 4 19,531.18 45,835.41 1,767.78 67,134.37 
School Administrative District #9 9/01/68 50 194,788.40 277, 718.07 12,923.64 485,430.11 
School Administrative District. #11 2/01/76 18 29,566.32 51,555.32 2,214.01 83,335.65 
School Administrative District #16 10/01/73 23 34,565.06 94,650.01 3,638.53 132,853.60 
School Administrative District #21 7 /01/75 31 54,571.45 46,610.47 2,643.08 103,825.00 
School Administrative District #28 12/02/64 8,827.22 257.44 9,084.66 
School Adninistrative District #29 9/01/72 17 36,245.42 151,782.21 5,148.86 193,176.4g 
School ACffiinist:.rative District #31 2/01/74 37 77,148~69 180,669.04 7,225.57 265,043.30 
School administrative Discrict #34 4/18/64 194 163,157.36 342,212.26 13,713.13 519,082.75 
School Adninistrat i",le District #41 10/01/70 70 136,231.38 272,152.11 11,224.51 419,608 .. GC. 
School Administrative District #49 4/01/73 43 72,433.14 135,006.39 5,457.79 212,897.32 

u School Adrr.inistr2tive District #51 7 /01/74 46 114,865.02 118,458.79 6,212.96 239,536.77 
co Sc?:!col ~&.d!nini s ::rat i ve District #53 9/2.5/69 11 32,145.76 35,108.27 1,853.59 69,107.62 

Scho0l Administrative District #54 5/01/68 42 111,757.98 271,854.92 10,606.65 394,219.55 
School Ad.-:1inistracive District #55 7/01/75 14 46,148 .. 47 76,497.75 3,295.27 125,941.49 
Sc.hool Adzninistrat.ive District ESG 7 /01 /73 105 97,680.24 170,123.47 7,259.89 275,063.60 
School Administrative District #56 12/01/67 1 76,052.94 2,179.68 78,232.62 
Scho0l Ad."'Dinistrative Dist:rict #67 7/01/68 126 158,802.07 298,329.65 12,769.17 469,900.89 
Sch0ol Administrative District #71 5/01/69 81 163,539.84 282,050.10 12,340.10 457,930 . .:l-" 
Searsport 4/01/68 13 27,048.57 65,985.47 2,883.36 95,917.40 
Searsport Water District 1/01/69 4 25,879.32 35,483.85 1,664.80 63,027.97 
Skowhegan 4/01/65 57 208,164.71 494,770.20 19,153.76 722,088.67 
Somerset County 7/10/67 39 79,139.96 228,189.15 9,147.81 316,476.92 
South Berwick 7/0li70 28 73,974.12 70,324.61 3,792.99 148,091.72 
South Berwick Water District 11 /01 /72 1 8,750.10 12,868.63 600. 70 22,219.43 
South Portland 9/01/44 369 1,920,650.74 3,780,495.15 158,653.52 5,859,799.41 
South Portland Housing Authority 1/01/75 13 43,862.94 79,583.99 3,295.27 126,742.20 
Southern Kennebec Valley RPG 1/01/70 3 6,253.84 16,225.05 635.03 23,113.92 
Southern Penobscot Voe. School-Reg.#4 2/06/81 5 4,101.17 1,434.61 102.98 5,638.76 



Reserve Against 
Date Entered Number of Members Retirement Future Losses Total Trust 

System Open Accounts Contribution Fund Allowance Fund (Net Losses) Reserves 
Thomaston 5/01/72 21 $ 50,782.76 $ 116,695.74 $ 4,805.60 $ 172,284.10 
Topsham 3/01/65 28 51,611.37 152,386.75 5,612.26 209,610.38 
Tri-Community Sanitary Landfill 1/01/81 5 4,696.38 2,394.76 137 .30 7,228.44 
Van Buren 6/01 /73 34 63,552.17 68,031.14 3,449.74 135,033.05 
Van Buren Housing Authority 7/01/76 4 11,310.95 30,445.54 1,098.42 42,854.91 
Vassalboro 7 /01 /71 7 11,880.02 35,355.06 1,338.70 48,573.78 
Waldoboro 6/01/74 19 74,325.02 118,241.18 5,269.00 197,835.20 
Waldo County 1/01/51 43 112,073.93 337,912.14 12,666.19 4o2,652.26 
Wallagrass Plantation 4/01/72 3 2,810.98 11,418.00 377. 58 14,606.56 
Washburn 9/01/76 9 28,289.11 49,015.04 2,008.06 79,312.21 
Washington County 1/01/50 53 92,163.54 494,952.64 16,493.51 603,609.69 
Waterville Fire & Police 2/01/61 44 588,471.22 923,085.87 42,203.48 1,553,760.57 
Waterville Sewerage District 10/01/75 11 37,583.31 60,111.24 2,643.08 100,337.63 
Waterville Urban Renewal Authority 4/01/74 1 6,570.02 9,172.56 463.40 16,206.68 
Wells 1/01/68 81 218,467.37 502,984.59 19,891.76 741,343.72 
Wells-Ogunquit CSD 7/01/80 22 38,337.16 107,048.17 3,981.78 149,367.11 
Westbrook 3/01/69 113 405,426.57 986,628.51 38,719.42 1,430,774.50 

w Westbrook Fire & Police 1/01/62 50 439,014.26 1,301,673.29 47,352.34 1,788,039.89 
'° Westbrook Housing Authority 11/01/79 9 14,294.04 6,325.39 497. 72 21,117.15 

Wilton 5/01/66 32 84,701.44 141,847.48 6,264.45 232,813.37 
Winslow 9/01/70 86 241,399.35 327,237.58 15,566.72 584,203.65 
Winter Harbor Utilities District 10/01/78 1 3,125.55 856.69 102.98 4,085.22 
Winthrop 5/01/73 69 155,433.28 251,979.04 11,241.68 418,654.00 
Yarmouth 4/01/68 110 324,173.23 862,568.91 32,987.03 1,219,729.17 
York 7/01/48 74 228,425.93 316,633.70 15,000.34 560,059.97 
York County 10/01/49 67 174,024.18 719,304.77 25,418.20 918,747.15 
York Sewerage District 5/01/70 5 33,687.22 70,574.12 2,780.38 107,041.72 
York Water District 10/01/49 10 37,685.43 212,082.30 7,019.61 256,787.34 

Survivor Benefits-Consolidated $18,870,007.76 521,922.70 19,391,930.46 
Undistributed Earnings 1,879,409.57 1,879,409.57 

TOTALS $18,870,007.76 $1,879,409.57 $287,276,929.49 $136,464,296.75 $17,162,864.26 $461,653,507.83 



MAINE STATE RETIREMENT SYSTEM 

RETIREMENT ALLOWANCE PAYROLL 

June 1982 and 1981 

Retired Persons Increase Retirement Allowance Payroll Increase Averag;; Monthly 
or or Pa•;-::,ents 

June 1982 June 1981 (Decrease) June 1982 June 1981 (Decrease) June 1982 June 1981 

State Employees 6,518 6,152 366 $2,748,557.93 $2,426,757.83 $321,800.10 $421.69 $39.c..:.7 
Teachers - Contributory 5,580 5,287 293 3,178,790.30 2,866,032.28 312,758.02 569.68 542.09 
Teachers - Non-Contributory 1,599 1,682 ( 83) 745,671.52 739,217.59 6,453.93 466.34 439.49 
Teachers - Retired Prior to 1947 3 3 1,070.40 1,009.ao 60.60 356.80 336.60 
Androscoggin County 39 38 1 7,969.11 7,540.56 428.55 204.3l. 198.44 
Aroostook County 18 18 4,308.26 3,890.37 417.89 239.35 216.73 
Auburn 81 76 4 18,324.02 17,115.04 1.,208.98 226.23 225.20 
Auburn Housing Authority 1 1 104.85 104.85 104.85 104.85 
Auburn Public Library 5 5 865.40 865.40 173.08 173.08 
.~.uburn Sewer District 3 4 1) 810.30 930.36 120.06) 270.10 232.59 
Auburn Water District 9 8 1 3,246.56 3,019.74 226.82 360. 73 37/.:..7 

.J> Augusta 122 116 6 54,787.36 48,322.48 6,464.88 449.08 416.57 
0 

_.;_ugusta Sanit2ry District 6 6 1,141.98 0 81.:?3 160.75 190.33 163.54 
Augusta Water District 10 10 4,958.83 4,678.14 280.69 495.89 467.81 
Baileyville 5 5 1,189.83 1,189.53 237.97 237.97 
Bangor 254 243 11 95,060.42 88,428.24 6,632.18 374.26 363.90 
Bangor Public Library 25 24 9,427.69 8,409.44 1,018.25 377.11 350.39 
Bangor Water District 11 10 1 2,599.32 2,143.30 456.02 236.31 214.33 
Bar Harbor 18 17 1 4,320.49 4,189.85 130.64 240.03 246.~6 
Bath 61 57 4 25,159.67 22,906.72 2,252.95 412.46 401.87 
Bath Water District 4 4 1,497.43 1,412.68 84.75 374.36 353 .1 7 
Belfast 16 13 3 1,818.67 1,374.11 444.56 113.67 105.70 
Belfast Water District 2 2 950.98 914.41 36.57 475.49 457.21 
Berwick 1 1 205.73 205.73 205. 73 205.73 
Bethel 1 1 24.85 87.03 62.18) 24.85 87 .03 
Biddeford 41 36 5 8,378.76 7,614.28 764.48 204.36 211. 51 
Bingham Water District 3 3 215.91 215.91 71.97 71. g7 
Boothbay-Boothbay Harbor CSD 1 1 114.29 114.29 114.29 114.29 
Boothbay Harbor 2 2 201.42 201.42 100.71 100.71 
Boothbay Harbor Water District 3 3 506.76 478.08 28.68 168.92 159.36 
Brewer 24 22 2 4,348.48 3,716.98 631.50 181.19 168.95 
Brewer Water District 3 4 1) 1,065.30 1,089.13 23.83) 355.10 272.28 



Retired Persons Increase Reciremenc Allowance Payr.Jll Increase Average Monthly 
or or Pay::ients 

June 1982 June 1981 (Decrease) June 1982 June 198i (Decrease) June 1982 June 1981 

3::-~::!g:on 3 3 s 555.53 s 555.53 $ $185.18 S185.18 
Brow,wille 1 1 75.14 75.1::... 75. lL. 75.14 
Brunswick 79 74 5 18,171.21 15,767.92 2,403.29 230.02 213 .08 
Brunswick Sewer Discricc 3 3 284.64 268. 53 16.11 94.88 89.51 
Bucksport 13 11 2 1,047.62 826.07 221.55 80.59 75.10 
Calais 21 22 1) 2,540.57 3,889.32 1,348.75) 120.98 176.79 
Camden 13 14 1) 1,665.76 1,752.17 86. 41) 128.lL. 125.16 
Cape Elizabeth 43 37 6 5,492.47 4,078.79 1,413.68 127. 7L. 110.2L. 
Chevrus High School 4 4 452.99 416.L.5 36.54 113.25 104.11 
Corinna 3 2 1 741.51 531.13 210.38 247.17 265.57 
Corinna Se,; .. 1 er Discricc 1 1 167.15 172. 72 5. 57) 167.15 172.72 
Cranberry Isles 2 2 138.38 138.33 69.19 69.19 
Cumberland 1 1 111.38 111.38 111.38 
Cumberland Countv 35 33 2 7,826.36 7,345.77 480.59 223.61 222.60 
~ex;:er 7 7 1,171.98 1,171.98 16 7. 43 16 7. 43 
Dixfield 

,:.. 1 100.00 83.33 16.67 100.00 83.33 
Dover-Foxcroft 2 1 1 146.84 7 .. 64 139.20 73.42 7.6L. 
uover-Foxcrofc ·,.:a :.er District 2 2 346.58 333.25 13.33 173.29 166.63 
East Millinocket 21 19 2 6,646.07 5,007.56 1,638.51 316.48 263.56 
Easton 2 1 1 266.58 576.08 309. 50) 133.29 576.08 
Eliot 2 2 471.55 453 .. .:..2 18.13 235.78 226.71 
Ellsworth 23 19 4 4,013.78 2,889.63 1,124.15 174.52 152.09 
Exeter 1 1 87.53 87.53 87.53 87.53 
Falmouth 26 24 2 5,927.33 4,826.00 1,101.33 227.98 201.08 
Falmouth Memorial Library 2 350.24 100.00 250.24 175.12 100.00 
Farmington 7 7 2,236.98 2,150.9.'.. 86.04 319.57 307.28 
Farmington Village Corp. 3 2 1 663.29 539.07 124.22 221.10 269.54 
Fort Fairfield 9 9 2,372.28 2,238.01 134.27 263.59 248.67 
Fore Fairfield Ucilicies District 1 1 407.64 384.57 23.07 407.64 384.57 
Fort Kent 4 4 1,038.31 1,038.31 259.58 259.58 
Franklin County 9 9 1,569.74 1,312.Sc. 257.20 174.42 145.84 
Freeport 5 4 1 546.84 418.69 128.15 109.37 104.67 
Frenchville 1 417.37 41 7 .37 417.37 417.37 
Gardiner 14 14 3,238.83 3,238. S3 231.35 231. 3 5 
Gardiner Water Discricc 1 420.84 420.8.:. 420.84 420.84 



Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly 
or or Payments 

June 1982 June 1981 (Decrease) June 1982 June 1981 (Decrease) June 1982 June 1981 

Garianci ;;, 98. 4!.. s :10.~-.. s $ ;o ...... .:. $ 98 .. L.4 
Glenburn 1 1 90.17 90.17 90.17 90.17 
Gorham 11 7 4 2,865.47 1,472.04 1,393.43 260.50 210.29 
Gould Academy 2 2 312.44 312 .44 156.22 156.22 
Greater Portland Council of Govcs. 1 1 850.37 817.66 32.71 850.37 81 7. 66 
Greater Portland Public Development Com."11. 6 6 4,009.99 3,165.15 844.84 668.34 527.53 
Greenville 2 1 1 229.55 47.91 181.64 114. 78 47.91 
Hampden 6 7 1) i,013.91 1,107.09 93.18) 168.99 158.16 
Hampden Water District 1 1 88.21 88.21 88.21 88.21 
Hancock County 15 17 2) 2,795.51 3,192.68 397.17) 186.37 187.81 
Harpswell 1 1 81.00 81.00 81.00 
Hermon 4 {. 235.60 235.60 58.90 58.90 
Hodgdon 1 1 102.75 102.75 102.75 
Houlton 20 18 2 3,986.87 4,706.55 719.681 199.35 261. 48 
Houlton riater District 12 12 5,963.74 5,026.15 jj,.59 496.98 468.85 
Howland 2 1 1 52.20 41. 73 10.47 26.10 41.73 

-I'- Jackman Water District 1 1 58.74 58.74 58.74 58.74 "-' 
Jay 9 8 1 1,010.09 566.79 443.30 112.24 70.85 
Kennebec County 25 22 3 4,393.40 3,500.76 892.64 175. 74 159.13 
Kennebec Water District 12 12 3,816.61 3,528.36 288.25 318.05 294. 03 
Kennebunk 9 7 2 1,425. 78 661.25 764.53 158.42 94.46 
Kennebunk, Kennebunkport & Wells Water District 2 2 1,582.21 1,058.93 523.28 791.11 529.47 
Kennebunk Light & Power 9 9 2,742.09 2,586.88 155.21 304.68 28 7. 43 
Kennebunkport 6 5 1 1,452.91 1,210.22 242.69 242.16 242.04 
Kittery 15 14 1 4,120.12 3,637.83 482.29 274.68 259.85 
Kittery Water District 5 5 2,800.42 2,641.90 158.52 560.09 528.38 
Knox County 17 17 3,908.14 3,757.82 150.32 229.89 221.05 
Lewiston 196 174 22 64,337.67 54,709.06 9,628.61 328.26 314.42 
Lewiston-Auburn Water Pol. Cone. Authority 1 113. 99 113. 99 113. 99 
Lewiston Housing Authority 1 1 408.29 408.29 408.29 408.29 
Limestone Water & Sewerage District 1 1 35.94 34. 56 1.38 35.94 34.56 
Lincoln 6 6 1,346.87 1,346.87 224.48 224.48 
Lincoln County 11 11 1,318.14 1,267.43 50.71 119.83 115.22 
Lisbon 15 13 2 2,456.56 2,220.93 235.63 163. 77 170.84 
Livermore falls 5 5 781.25 781.25 156.25 156.25 



Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly 
or or Payments 

June 1982 June 1981 (Decrease) June 1982 June 1981 (Decrease) June 1982 June 1981 

Livermore Falls Water District 1 s 410.75 $ 394.95 $ 15.80 $410.75 $394.95 
Lubec Water & Electric 5 3 2 1,637.83 757.27 880.56 327.57 252.42 
Madawaska 15 12 3 3,084.62 2,585.54 499.08 205.65 215.46 
Maine Maritime Academy 39 36 3 10,889.80 8,286.93 2,602.87 279.23 230.19 
Maine Municipal Association 3 3 1,072.15 1,537.81 4155.66) 357.39 512.60 
Maine-New Hampshire Bridge Authority 6 6 1,827.53 1,724.09 103.44 304.59 287.35 
Maine School Management Association 650.24 625.23 25.01 650.24 625.23 
Maine Turnpike Authority 126 115 11 40,634.44 36,072.52 4,561.92 322.50 313.67 
Mars Hill 1 57.25 55.05 2.20 57.25 55.05 
Mechanic Falls 4 2 2 575.89 200.00 375.89 143.98 100.00 
Medway 3 3 232.44 232.44 77.48 77.48 
Mexico 4 4 1,102.99 1,142.12 39.13) 275. 75 285.53 
Milford 1 1 108.94 108.94 108.94 108.94 
Millinocket 33 33 18,812.65 17,531.14 1,281.51 570.08 531.25 
Mile 5 5 1,089.34 1,089.34 217.87 217.87 

.i,- Milo Water District 1 1 216.03 216.03 216.03 
w Mount Desert il 9 2 2,520.81 i,720.59 800.22 229.17 191.18 

Mount Deser: Island ~egional School District 2 2 48.86 48.86 24.43 24.43 
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 15 16 1) 3,858.57 4,021.31 162. 74) 257.24 251.33 
Old Town 32 31 1 6,180.69 6,187.01 6.32) 193.15 199.58 
Old Town ~later District 1 477.09 477.09 477 .09 477.09 
Orland 5 5 487.97 487.97 97.59 97.59 
Orono 13 13 2,452.21 2,452.21 188.63 188.63 
Otisfield 1 21.89 21.89 21.89 21.89 
Oxford 2 2 268.00 268.00 134.00 134.00 
Oxford County 20 19 1 2,965.48 2,602.24 363.24 148.28 136. 96 
Paris 4 2 2 1,841.60 490.39 1,351.21 460.40 245.20 
Paris Utilities District 4 4 1,431.07 4,821.50 3,390.43) 357.77 1,205.38 
Penobscot County 28 28 5,952.47 5,829.44 123.03 212.59 208.19 
Penquis CAP, Inc. 6 3 3 657.57 347.00 310.57 109.60 115.67 
Piscataquis County 8 6 2 831.91 543. 23 288.68 103.99 90.54 
PiLLsfield 3 3 236.64 224. 33 12.31 78.88 74.78 
Port land 629 582 47 278,513.40 244,991. "93 33,521.47 442.79 420.95 



Retired Persons Increase Retirement Allowance Payroll Increase Average Monthly 
or or Payments 

June 1982 June 1981 (Decrease) June 1982 June 1981 (Decrease) June 1982 June 1981 

Port land Housing ~uthority 5 5 $ 1,384.22 $ 1,330.98 s 53.24 $276.85 $266.20 
Portland Public Library 11 11 6,153.56 5,805.24 348.32 559.42 527. 75 
Port land Renewal Authority 8 8 1,637.70 1,820.42 182.72) 204. 72 227.55 
Presque Isle 28 24 4 10,943.87 9,366.19 1,577.68 390.86 390.26 
Princeton 1 232. 7 5 232.75 232.75 232.75 
Richmond Utilities District 1 1 623.41 110.04 513.37 623.41 110.04 
Rockland 32 31 1 9,778.60 9,144.70 633.90 305.59 294.99 
Rockport 1 1 224.13 224.13 224.13 
Rumford 35 34 1 7,775.27 7,380.08 395.19 222.15 217.06 
Rumford Fire & Police 18 17 1 11,256.84 10,544.33 712.51 625.38 620.26 
Rumford Water District 3 3 627.05 611. 92 15.13 209.02 203.97 
Saco 14 14 3,698.58 3,698.58 264.18 264.18 
Sagadahoc County 8 8 1,317.39 1,317.39 164.67 164.67 
Sanford 57 52 5 9,989.63 7,937.85 2,049.78 175.26 152.65 
Sanford Housing Autnority 1 1 150. 77 144.97 5.80 150. 77 144.97 

.t'- Sanford Sewer District 6 6 1,078.65 1,078.65 179.78 179.78 

.t'-
Sanford Water District 1 1 163.22 163.22 163.22 163.22 
Scarborough 26 25 3,277.13 3,062.92 214.21 126.05 122.52 
School Administrative District #2 1 1 319.82 319.82 319.82 319.82 
School Administrative District #9 1'.l 8 2 1,260.36 952.91 307.45 126.04 119.11 
School Administrative District #13 2 2 421. 75 421. 75 210.88 210.88 
School Administrative District #Hi 4 4 322.08 322.08 80.52 80.52 
School Administrative Districc #21 1 1 78.12 178.12 178.12 l 78.12 
School Administrative District #29 7 4 3 1,156.03 719.96 436.07 165.15 179.99 
School Administrative District #31 4 2 2 530. 46 200.00 330.46 132.62 100.00 
School Administrative District #34 9 8 1 983.71 720.07 263.64 109.31 90.00 
School Administrative District #41 6 6 668.01 646 .19 21.82 111.34 107.70 
School Administrative District #49 5 6 1) 448.60 573. 59 124.99) 89. 72 95.60 
School Administrative District #53 1 1 179.03 179.03 179.03 179.03 
School Administrative District #54 16 17 1) 1,540.89 1,640.89 100.00) 96.31 %.52 
School Administrative District #56 2 2 261.28 261. 28 130.64 130.64 
School Administrative District #60 2 175.69 48.60 127.09 87.85 48.60 
School Administrative District #66 1 4.33 4.33 4.33 4.33 
Sch,,o l Administrati\·e District #6 7 7 6 788.36 704.48 83.88 112.63 117. 41 
School Administrative District #71 6 5 773. 79 426. 96 346.83 128.97 85.39 



Retired Persons Increase Retirement Allowance Payroll Increase Average ~onthLy 
or or Payments 

June 1982 June 1981 (Decrease) June 1982 June 1981 (Decrease) June 1982 June 1981 

Searsport 6 3 3 s 594.82 $ 232. 13 $ 362.69 $ 99.14 s 77 .38 
Skowhegan 12 11 1 2,695.56 2,069.30 626.26 224.63 188.12 
Somerset County 9 8 1,294.55 979. 96 314.59 143.84 122.50 
South Berwick 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 161 157 4 51,104.94 47,925.91 3,179.03 31 7. 43 305.26 
Thomaston 2 2 430.99 414.42 16.57 215.50 207.21 
Topsham 5 5 1,140.71 1,096.84 43.87 228.15 219.37 
Van Buren Housing Authority 2 2 121.19 121.19 60.60 60.60 
Vassalboro 2 2 94.94 94.94 47.47 47.47 
Waldoboro 2 2 199.21 199.21 99.61 99.61 
Waldo County 10 10 2,220.43 1,803.70 416.73 222.05 180.37 
Washburn 1 1 378.01 378.01 378.01 
Was~ingtor: County 21 19 2 4,726.59 4,317.91 408.68 225.08 227 .26 
WaterviLle Fire & Police 13 5 8 7,531.1~ J, .ij 7. 71 .'.., 393. 43 5,9.32 627.56. 
Waterville Sewerage District 1 216.47 216.47 216.47 

-"' Wells 10 9 2,460.81 1,659.07 801. 74 246.09 184.34 '--' 

Wells-Ogunqc:it CSD 2 1 325.64 231.45 94.19 162.82 231.!.5 
Westbrook 40 39 1 7,397.58 7,006.93 390~65 184.94 179.67 
Westbrook Fire & Police 7 6 3,946.63 1,656.36 2,290.27 563.81 276.06 
Wilton 5 4 1 661.62 532.40 129.22 132.33 133.10 
Winslow 8 7 1 860. 96 957.95 96. 99) 107.62 136.85 
Winthrop 8 9 1) 1,603.65 1,832.33 228.68) 200.46 203.59 
Yarmouth 15 13 2 3,020.50 2,468.40 552.10 201.37 189.88 
York 6 5 1 1,060.17 546.85 513.32 1 76. 70 109.37 
York County 31 29 2 6,612.94 5,844.43 768.51 213.32 201. 53 
York Water District 6 6 2,431.61 2,338.09 93.52 405.20 389.68 

TOTAL 17,032 16,216 816 57,696,169.23 $6,942,340.23 $153,829.00 $451.87 S428.12 
= 



MAINE STATE RETIREMEm SYSTEM 

Survivor Benefit Payroll 
June 30, 1982 and 1981 

Persons Receiving Benefits Increase Benefits Paid Increase 
or or 

June 1982 June 1981 (Decrease) June 1982 June 1981 (Decrease) 
State 431 419 12 $ 80,226.22 $ 74,354.99 $ 5,871.23 
Teachers 191 181 10 39,197.80 35,663.09 3,534.71 
Androscoggin County 2 2 255.34 245.52 9.82 
Auburn 11 11 1,800.00 1,800.00 
Augusta 2 2 200.00 200.00 
Augusta Sanitary District 1 1 100.00 100.00 
Bangor 20 17 3 2,600.00 2,050.00 550.00 
Bath 4 4 529.03 499.09 29.94 
Brewer 2 2 200.00 200.00 
Camden 1 1 112.49 108.16 4.33 
Cumberland County 4 4 500.00 500.00 
East Millinocket 1 1 100.00 100.00 
Ellsworth 2 2 200.00 200.00 
Fort Fairfield 1 1 100.00 100.00 
Fort Fairfield Utilities Dis-c:rict 1 1 100.00 100.00 
Gardiner 2 1 1 200.00 100.00 100.00 

~ 

"' Greater Portland Public Development 1 1 100.00 100.00 
Houlton 2 2 200.00 200.00 
Houlton Water District 2 2 331.93 313.14 18.79 
Kennebec Water District 1 1 114.65 108.16 6.49 
JUttery 3 2 1 450.00 200.00 250.00 
Kittery Water District 2 1 1 634.52 332.56 301.96 
Lewiston 8 5 3 1,312.37 955.07 357.30 
Maine Turnpike Authority 20 20 3,564.58 3,362.79 201.79 
Millinocket 1 1 100.00 100.00 
Penobscot County 1 1 238.47 224.97 13.50 
Portland 44 42 2 6,046.64 5,496.64 550.00 
Presque Isle 5 4 1 650.00 700.00 50.00) 
Rumford 2 2 200.00 200.00 
Scarborough 1 1 100.00 100.00 
Souch Portland 6 7 ( 1) 920.29 1,102.17 181. 88) 
Waterville Fire & Police 2 2 500.00 500.00 
Wells 2 2 537.67 507.24 30.43 
Wes t:brook Fire & Police 1 ( 1) 100.00 100.00) 
York County 1 1 248.01 233.97 14.04 

TOTALS 780 746 34 $1421670.01 $130! 957. 56 $11! 712.45 



Year 
Ending 
June 30 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1957 
1958 
1959 
1960 
1961 
1962 
1963 
1964 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 

MAINE STATE RETIREMENT SYSTEM 

Summary of Earnings - July 1, 1942 through June 30, 1982 

Book Value 
of 

Investments 
$ 576,142.97 

1,026,142.97 
1,486,142.97 
1,930,142.97 
2,489,142.97 
7,263,648.72 
9,038,648.72 

11,023,648.72 
12,934,768.72 
15,432,488.89 
17,823,719.34 
21,346,256.29 
24,801,155.43 
20,012,312.28 
33,137,935.09 
38,302,811.29 
44,511,070.88 
50,880,174, 72 
57,633,773.71 
66,498,248.08 
75,022,765,44 
85,913, 758 ,52 
96,930.762.57 

108,555,742,38 
120,564,775.29 
135,081,371.78 
150,501,422.09 
163,500,431.87 
175,261,654.19 
184,789,453.85 
185,867,989.22 
188,846,484,91 
188,397,103.61 
193,878,411.56 
206,401,915.73 
230,676,904.21 
247,923,507,81 
272,523,379,27 
346,806,884.82 
383,750,315.90 

Net Increase in 
Book Value of 

Investments for 
the year 

$ 318,000.00 
,,so, 000. 00 
460,000.00 
444,000.00 
559;000,00 

4,774,505.75 
1,775,000.00 
1,985,000.00 
1, 911,120, 00 
2,497,720.17 
2,391,230.45 
3,522,536.95 
3,454,899.14 
'•, 211,156.85 
4,125,622.81 
5,164,876.20 
6,208,259.59 
6,369,103.84 
6,753,598.99 
8,864,474.37 
8,524,517.36 

10,890,993.08 
11,017,004.05 
11,624,979.81 
12,009,032.91 
14,516,596.49 
15,420,050,31 
12,999,009.78 
11,761,222.32 
9,527,799.66 
1,078,535.37 
2,978,495.69 

449,381.30) 
5,481,307.95 

12,523,504.17 
24,274,988.48 
17,246,603,60 
24,599,871,46 
74,283,505.55 
36,943,431.08 

Earnings 
During 
Year** 

Accrual Basis 
$ 1,884.35 

12,154.46 
25,560.90 
50,140.29 
52,522.09 

159,487,91 
206,934.14 
256,668.07 
317,497.98 
386,620.65 
464,578.19 
576,314.21 
713,411.34 
820,511.51 

1,014,162.82 
1,233,750,20 
1,473,321,.30 
1,781,368.02 
2,145,427.31 
2,540,623,88 
2,925,300.13 
3,328,056.40 
3,870,496.12 
4,475,359.34 
5,070,389.31 
5,741,943.99 
6,103,338.79 
6,310,034.78 
6,357,344.92 
6,593,475,25 
6,681,554.76 
8,344,366.67 
9,386,916.98 
8,861,728,87 

10,751,249.86 
12,899,069.24 
16,314,180.33 
21,918,3115.94 
28,628,894.51 
37,883,766.72 

Rate 
of 

Return%** 

2.590 
2.517 
2.566 
2.578 
2,649 
2.722 
2.799 
2.953 
3.095 
3.068 
3.3035 
3.4975 
3,609 
3.787 
4.0045 
4.1582 
4.2023 
4.2074 
4.3196 
4.4431 
4.5177 
4.5899 
4.3610 
4,0939 
3. 8132 
3,7203 
3.6460 
4.5292 
5.0539 
4.6566 
5,2269 
5,6902 
6.6881 
7.8799 
8.5695 
9.4104 

** - Earnings and Rate of Return applicable to total trust fund reserves ($461,653,507,83 
as of June 30, 1982) 



Revenue: 
State Contributions 

Teachers (Federal Funds 
General Fund 

State Employees 
General Fund 
Highway Funds 
Federal Program Funds 
Special Revenue Funds 
Other State Funds 

Total State Contr~~ut~~ns 
Participating Districts 
Academies 
~iscellane0~s !~rome 

Total Revenue 

Expenditures: 
Personal Services 
Actuarial Services 

Towne & Associates 
Data Processing 
Utilities 
Postage & Hailing 
Repairs to Equipment 
Printing & Binding 
Office Supplies 
Retirement Costs 
Research & Legal Services 

$ 

K~I!'IE STATE RETIREMENT SYSTEM 

Administration Funds 

Fiscal Year Ending June 1982 and 1981 

General Administration 
1982 

General Administration 
1981 

171,525.17 
82,947.62 
70,186.45 
22,895.05 
33,454.10 

S 18,697.41 
409,830.00 

381,008.39 
164,177.00 

84.00 

973,796.80 

399,701.00 

29,898.24 
66,818.03 
9,621.11 

38,430.47 
12,744.84 
15,638.04 

9,131.18 
69.904.52 
12,681.69 

$ 

166,322.54 
80,523.11 
68,107.25 
22,284.92 
26,851.37 

s 
362,260.00 

364,089.19 
726,349.19 
131,628.63 

527 .53 
30.00 

858,535.35 

349,967.49 

19,714.04 
84,321.15 

8,442.26 
36,750.55 
10,244.10 

9,334.06 
11,333.76 
59,513.14 
11,804.28 

$ 

Participating Dis,,icts 
Actuarial Services 
1982 l <lSl 

s 

65,937.00 60.89C:..00 

65,937.00 60,894.00 

65,937.00 60,894.00 



Health Insurance 
STA-CAP Costs 
General Operating Costs 
Travel 
Office Equipment 

Total Expenditures 

Current Year Reserves 
Prior Year Reserves 
Balance of Reserves 

16,496.44 
158,879.27 

2,823.11 
16,858.24 

859,626.18 

114,170.62 
721,821.80 

$835,992.42 

11,721.69 
75,069.52 
1,458.65 
8,247.31 

10,927.67 
708,849.67 

149,685.68 
572,136.12 

$721,821.80 

65,937.00 60,894.00 

-0- -0-

Note: Expenditures have been reduced for the 1982 year by $144,896.10 and charged to the Insurance ($60,350.00) and Social Security ($84,636.10) 
administration accounts 

Revenue: 
General Fund 
Highway Funds 
Federal Program Funds 
Special Revenue Funds 
Other Seate Funds 

Total Revenue 

Expenditures: 
Health Insurance Premiums 

Current Year Reserves 
Prior Year Reserves 

Balance of Reserves 

State Employee Retiree Health Insurance 
Fiscal Year Ending June 1982 and 1981 

1982 

$ 541,071.28 
261,655.92 
221,401.16 

72,221.77 
105,529.99 

1,201,880.12 

1,357,373.00 

155,492.88) 
1 , 8 7 8, 180. 71 

$1,722,687.83 

1981 

$ 778,816.01 
377,054.65 
318,916.62 
104,350.56 
125,733.25 

1,704,871.09 

992,465.15 

712,405.94 
1,165,774.77 

$1,878,180.71 



Evaluation Associates, Incorporated 

75 Sylv,u1 Road South, Westport. Connecticut 06880 (203) ZZ6-7~l0 4 

January 3, 1983 

Board of Trustees 
Maine State Retirement System 
Augusta, ME 04333 

Dear Board Member: 

This letter highlights developments over the past fiscal year and 
discusses some of the analyses performed over that period that 
subsequently led to investment decisions made by the Board. 

The favorable investment performance experienced by the Fund during 
Fiscal Year 1981 was not repeated during the most recent fiscal year 
(ending June 30, 1982). As you can see from the following table, 
the assets that performed best in Fiscal Year 1981 did poorly in 
Fiscal Year 1982. More specifically, common stocks did poorly in 
Fiscal Year 1982, bonds did relatively well; both classes of assets 
reversed their investment performance trends from Fiscal Year 1981. 

MSRS Total Fund 

EAI Data Base 
(Balanced Manager 

Median) 

Market Indices 

Standard & 

Poors 500 
Dow Jones 

Industrials 
Salomon Bros. 

Bond Index 
90-day Treasury 

Bills 
50% S&P 500/50% 

Salomon Bond 
Index 

Investment Performance: Total Fund 

Fiscal Year 1982 
6/30/81-6/30/82 

-2.0% 

0.4 

-11.5 

-11. 4 

8.7 

13.1 

-1.4% 

Fiscal Year 1981 
6/30/80-6/30/81 

15.7% 

13.2 

20.6 

19.1 

-13.0 

12.5 

3.8% 

- 50 -

5 Years 
6/30/77-6/30/82 

7.8% 

7.5 

7.3 

3.5 

-0.4 

10.2 

3.5% 



Board of T ustees 
January 3, 1983 
Page 2 

Such volatility in investment experience has been characteristic of 
the investment markets over the past few years. The recent fiscal 
year comparisons highlight this phenomenon. 

The majority of the Fund's assets have been invested with equity 
managers that, because of their long-term strategic investment 
perspective, have not actively increased the cash position of their 
portfolios when interim market weakness was anticipated. Thus, the 
volatility of the long-term capital markets was mirrored in the · 
investment performance of the Total Pension Fund. When common stocks 
fared poorly (as was the case in Fiscal Year 1982), the performance 
of the Total Fund deteriorated. 

Some steps have been taken since the close of Fiscal Year 1982 to 
introduce more :flexibility in the asset mix d2c~is.ion. A common stock 
manager was terminated because of poor investment performance coupled 
with a relatively inflexible asset allocation style. These assets 
were redistributed among existing managers with a more active asset 
allocation style. Additionally, a search for a new "more active" 
common stock manager was conducted and at the end of 1982, Forstmann
Leff Associates was retained. 

It is important to note that while during Fiscal Year 1982, the Fund 
had lackluster performance, the long-term (5-year) investment 
experience is above median compared to balanced managers in the EAI 
Data Base. Furthermore, the manager changes effected after the close 
of Fiscal Year 1982 will enhance the asset mix flexibility of the Fund 
and serve to better insulate the Fund from periods of general investment 
market decline. 

During Fiscal Year 1982, an analysis was conducted regarding the 
investment capabilities of Maine banks. Additional funding to these 
managers was accomplished after the close of the fiscal year. 
Additionally, the investment of Fund assets in some non-traditional 
vehicles (residential mortgages, oil participations) was investigated. 
No action was taken. 

During Fiscal Year 1982, the Fund accumulated cash reserves in the 
Treasurer's account, benefitting the Fund from the relatively high 
returns available from short-term securities. Concerned that these 
reserves had accumulated to a level that exposed the Fund to some 
strategic risk, these funds have since been allocated to the 
investment managers. 

We at EAI are confident that changes made in the investment manager 
structure will enhance the long-term performance of the Fund, and 
find our consulting relationship with the Board both professionally 
and personally satisfying. 

Sincerely yours, 

- 51 -
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Gm:ORGl:l: J, RAINVII..Ll!i: 

liTATK AUDITOR 

ITAT!t! O\t' Mtm!ll: 
~IIPA"''fMf:N'i' (!r' fol,Ui;»l"f 

iTA'ri. ►WtJ~tt: i!fr'Nrf<:ll'•l ii\ll 
ili.UQIJl'fA, MAINl!I: 04nl 

ANfi C(;d¢ fltl1 

Tv!I. 1111-Z.'O I 

To the} P:raf!lid~nt of ·the St:!nat;t~ enc1 'Ghe 
Speaker of' the House of Ropl'E:scntat.ives 

I:n accordance ·with 'fi't,lu 511 Boet:1.on 2l.1-3, Maine Revised Statutes 
Annotated of 1964, ae am1mdod, en audit hai:i been conducted of 
the financial records of th~ Maine S"t,t¾te Ret1r~..ment System, 
including the Fede:ral Soc:laJ. SeC'la'i ty and Group Life Insurance 
Funds, for the fifJcal :ire!:!r ended June 30 1 1981. 

The examination, except as diselc:ir.Hsd in the following para:'raph, 
was made in accor'dance with gene:r'ally accepted auditing standards 
and accordingly· included ti\J.,~h 'cet:1ts of the accotmting records and 
such auditing proced-urea as ware c:onsidered nec~s1.rney in the 
cireum.stances. 

Our examination of the 1.nvestnltmt µortfol.io o:t' the Maine State 
Retirement System was limited to the :i:·eview ot the financinl 
~o:rts furnished by the :t'1.d1rniar,v. 1,Te did not perform ph'TSical 
inventories of the inveatmenta held :f'or safekee-ping by the 
fiduciary. 

In our opinion, exceyt :f.'or the effects, i:t:' any, of the matter 
discussed in the preceding parug~aph, the aforementioned financial 
statements presl'.lm.t fairly the financial :poaition of the Maine 
State Retirement Syetm at June 30, 1981, and the results of its 
operations and its change in :f:lnancie.l :position for the ye:,r then 
~nd~d, in conformity with generally accepted accounting principles 
on a bads consistent wlth th1.:1.t of the 11receding year. 

March 5, 1982 

George J. Rainville 
State Auditor 



MAINE STATE~ SYSTEM 

CCMPARATIVE BALANCE SHEET 

AS OF JUNE 30, 

!.LIL! 
ASSETS 

Current Assets: 
Eoui ty in Trearrurer' s Detllld 

Caab end/or Investments 
Fiduciary Til:!:l.e Deposits 
Fiduciary Fiscal Agent - Cash 

Accounts Receivable 
Less - Reserve 

,'repaid Z:xpenae 
Accrued Interest 

Investments: 
Donds 
,':itocks 
Comningled Trust Fund -

i:orgll.ll Guaranty Trust 
Travelers Infl'W:"ance CCl!IJleny 

Intro.red Guaranteed Contract 
''.Inion Mutual) 

: (o:rtr-v!'l!YE! Loans r net) 

'.:'otal 

LIABILITIES 

Accounts Payable 
Due to Other Funds 
Blue Cross - Blue Shield 
Suspense Account - Credit Balance 
State Retirees Health Insurance 

RESERVES 

:~enbera' Contribution Fund 
Ret:!.N'l.llent Al.lowance Fund 
Zurvi vor:i' Benef'i t Fund 

Authorized Expenditures 
Future Losses on Investments 

Total 

$ 33,892,;17.56 
2,5oop077 .82 

~74,5@.47 
$36,967,363.85 

13,837.21 
100.00 

13,137.21 
3P 753.66 

2,932,865.54 

131,3759921.'/'6 
170,133,129.5'7 

18,756p691.;2 
10,r;2ol);86.02 

l\o69,530.85 
; ,3z0a~7. •. 2B 

~aJo6.s07.oo 

$384.224,5gz.~ 

$ ll,921.43 
3,153.66 

232,671.45 

1,87891.Bo. 71 

~262 ,186 ,123. 79 
95t29l,9()6.09 
~i~~.hz64.59 

m,401,614.47 
721. 82.l. 8o 

!19741563.~ 

t~84 12241zgz.26 

ffAft OIIJlAIITl!UlNT OP Alie-IT 
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EX:--JIB I'l' A 

II 

$39,149,222.41 
II 4 r; 000 9 000 • 00 

le,98,509.8_2 
$ 44,747,7?2,:':, 

1,851.00 
II -0.. 

1,ec-;1.00 

4,22£,,247.7:1 

II 
ll7 !)101, 9r;. 37 
1209126,223.ll Ii 
16,998,065.81 u 
3,448,684.69 

5,000,000.00 'l 
Ii 5a848a421°!2 

26M~2..1: 37.9 •. ~'l 

f 31 7,,;:Qh? 10 • 3 ~ II 

!1 
$ 352,030,'.:2 il 

55.10 
11 1,16591/4,77 

!';236,9279 3130.ll ~ 
T5 ,672 i/i/35. 89 

~2'7.2.J:l~l. 61 
325,879 /7C•7 .tl Ii 

512,136.1..'c' f1 
l0a468 1 49I~~_?) 

$31L;Ol.21C.d~ 
K 
\i 

a -·-·---~----



!-IAmE STATE RETDIBMENT S!ST.EH 

STATEMENT OF OPERATIO?lS - BY FUlIDF 

FISCAL YEAR Em>ED JONE 30~ 19a1 

Ad•.Ut:1.ons: 
\!ontr:i hie tions 
:Cumings on Investments 
Inte:rf'l•.!:la 'r'r'.'lnsfers 

.'otal AdditionrJ 

'.,otol 

\ 1'e''•1c+,ion,: 
, ~- ,tirerne · t 'Fensiona Paid 

:·:ef'tmtl .:i:. ::ontrlbntions 
:.ei\mds to ~-·c,1'2:ficiaries 
;~efunds to -~urvi vora 
Interfimd 'rrtmsfers 
Incera.it t'a;;ment3 on 

1:.'mployee Accounts 
r:Jther Deductions 

Dalanca - June 30 

67,750,462.79 
29,304,937.41 
3'78765a4~ 

~4,82018~.22 

460,ru,112.a1 

60,1B2.129.G8 
7,500,9o4.65 

270,193.21 
23,647,332,01 
12,682,256.98) 

7,71.7~152.93 
6~io42.90 

s7.._;3u 1149-8.4o 

*m~4ol.a614.!t7 

IITATI DJIJIIIAA'fMIIUtr OP AYDt'i' 

~·lei:!iberr, • 
Conh•:!bution 

Fund 

35*911/fl,7. 93 

-~ll.032. 37 

~~I17so.3q 

28() ll ~8t.ll. ~l±t&J 

79500,879,52 
zrog193,21 

l.097299350.51 

----·--·•---
18.500~42~2½' 

- 56 -

Ret~nt· 
Allowru:ice 

Fund 

31fo33,720.o6 
29,3o4,937.41 
.!~.15~j"(4.8.69 

-~·16' 

l62~~56.4o2.72 

58,638t659.64 
25.13 

111,675.33 
120,940.r, 

,, , 117,1.52. 93 
. 6~1o42.2Q 

671264,42§._iS'.• 

netll'ement 
Allow1.mce 
Adjustment 

l\mcl 

!~03.(7 

-------· 
402.;x 

-~~o8 ._lt.g 

23, ':35 /:;;G.68 
23,532,;43.2C::) 

··---- ---
3,108,112 

( 

7~4./·: 2 . • 1-: 

. 3,41~-~..1,.7 •.• 

-2±.i_l_~L .. ~•J:'_ •• ~ 

l 7.1.~L.it0.\ •. :. 

1, r:!.'.~,,, '7 $ ' --;.~ ~ 

------· ~ .... 
-.!.2 54.::: i: ";" . ' ,_t 

.. --

:'J=2.~.2s.r., ~_:_:';. : 



MADIE STATE :RETIREMENT SYSTEM 

COMPARATIVE STATEMENT OF NET INCOME FROM !NVES'l1HE:tr:rs, 
INCLUDING PTIOFIT OR LOSS mr :J,~ r ~I~ OF SEmmrrinE' 

INVE8TMElfr cm;TS AfID llD,JUG':'L1•lENT'.i 

FISCAL YEARS EUD1m · J7JNE! 30, 

Income from Investments: 
tnterest ... 

Ponds 
Mortgages 
Time Deposits 

Dividends -
Stocks 

Other -
Discount on Mortgages 

i;ot ,1 Incc:me :from Investments 

Add: 
Profit on 'ale of '.~ecurities 

Less: 
toss on Sale of Securities 
Investment Coste 

Total 

- 57 -

STATE DEPARTMENT OF AUDIT 

;\::_>2, 710,928. 61~ 
2719175.94 
445, ()16_[2C; 

23 14g!j)_T~l._24 

__ !,_~?- ~ 74 

~.11.32i?.,?0q._1~ 

2~1284)143~52 

.2l.5-29 ~ 698 0 S?1 

5,842,7o4.oo 
-~4~._20 

q 6. 5!~,74§. 20 

$~Qn-2~'.h_~ 



MAINE STATE Ie~TilliHENT SYS'l'EH 

COMPARATIVE STATEMEI'fl' OF TRUST FUND RESERVES 

FISCAL YEARS ENDED J1J!~ 309 

Maibers • Contribution Fund -
State Employees 
Teachers rPoat 7/1/24) 
Participating Distrlcts 

:.\etirement Allowance li'und -
State Employees 
Teachers (Post 7/1/24) 
Teachers 'Pre 7/1/24) 
Disability Retirem.ents 
Accidental Death Benefits 
Participating Districts 

Su.rv:lvors' Benefit :ilu.nd -
State Employees 
Teachers 1Post 7/1/24) 
Participating Districts 

Total 

Add: 
Reserve for Future Los a.es 

Total Trust.Fund Reserves 

ki8 1 

$ 89,756,233,,59 
127,l-1-82,799037 
442947ll090.,8~ 

262 ! 1~ ! 123 "12· 

66 9 605,ooe.62 
89,113,906,,27 

( 1621,572,899033) 
l9,349,919Qll 

635,055069 
_jg,_l.6Sk2'.!.5 0 73 
_ .~5 m ~l:t292 ~ q2 

5 $451;,855 e44 
8i; 968,763 • .32 

__ !_,.502 !! 965. 83 

~ 122~1.584 .,5.2 

373,40ljl614.,47 

--~3 ... 74 

$.381~~!178 .. 21 

STATE IJl;;;l"ARTM!!NT OF AUDIT 

EX}ITI3I'f D 

l 2 8 0 

$ 819031, 501.69 
ll6s,177 7 395. 5:; 

3<J~_7lB ,w. 87 
236 927 380.11 ~-2 ______________ 

5'7 ~43 ~T' (,7 :II - ' - .) 0 •• 

70 os1 5/Jc:: "./_Q .,,,,..., j /~ .. .,_.' 

141,017 ,~263c47) 
12,380 ,l-f6L BC 

316,163. ,~13 
66 6 ~8 ""r: 1,,. _)s, ti ,t~C·)~-~~ 

7~ 1}_672 :i 582.c'.~~ 

4, ll 9, 73l+ • 5 7 
7 E3--:,9 r;-,1, c,c; 

' ......... 'j) '------ ---r Q .)"' 

1,3-:.\7.2.,3?'.2.o( 

13.12:7927_l} J:.. (~ 1 

325,879"° 70'7. 61 

_=!:0,468,£.493. "i~~-

:',fil~-41!±__o_~1 



MAINE STATE 11'.ETIRE:MSNT GYSTEM 
m,g:~E f~n® 

COMPAMTIVE ST.ATEMlffl 011' OPERATIOI1S 
FISCAL YEARS ENDED JUNE 309 

Balance - July l r adjusted) 

Contributions From: 
General Fund 
General Highway Fund 
Other Special Revenue Fund 
Bond Fund 
State Coet Allocation Fund 
Public Rervice Enterprise Fund 
Intra Gover.nmental Fund 
Trust and Agency Fund 
PArticipating Districts . 
Social ~ecu.rity Administrative Costs 1 contra) 
University of Maine and Indit.n Education 
Federal Expenditure Fund 
Actuarial Services rcontra) 
Acade.m.ies 
Miscellaneous 

Total Contributions 

Total 

Expenditures: 
Retirement ;ystem -

Personal Cervices -
Salaries and Wages 
Employer Retirement Costs 
Other .Bene:fi ts and Allowances 

Cap1ta1 EA'!)enditures 
All Other ... 

Ccmtra.ctual Services 
Commodities 
Contributions to General Fund 

Social ~1ecurity Administrative Costs ( contra) 
Re:imbu:rseable Actuarial Services (contra) 

Total Expenditures 

Balance CG.:rried - June 30 

Total 

- 59 -

LJJL! 
$ .. J'.l!?, 166., 1? 

528,582,,54 
8o,523,,11 
229284Q92 

29.,97 

9,748,,86 
99556.83 

835.,54 
131;628.63 

69,,25L00 
6,680.17 

68,107. 2~1 
6o,8S'4.oo 

527.53 

:p 349,9''>7.49 
59,513.14 
11,989.31 
10,700.51 

190,o4s.7a 
u,560.92 

-----72t.Q§3~:2 
108,849.67 
69,251.00 

__ 6_0 ,_894. 00 

DF130tl45.00 

838))994.67 

_1g,1,,821. 80 

$12 5.§__o, s19.. 4 7 

l 9 8 O 

'313r,083.GO 
78,566.59 
:1;107.37 

78G50 
3499 

9~128.00 
9,110.49 

779,,t~s 
137,576.43 

55,404.70 
5, 944.4l~ 

Go,619.33 , 
59,459.00 

586.07 
50.,00 

--22J:2~97!,22 

::·_b}_C?.4, ()09. 2~ 

328,299.88 
55 ,11-45 .84 
11jj779 .. 25 

4,565 .11-1-

188, 950. 25 
8,669.21 

20 199.83 --- -·--'·--- ---
., __ C!:L.909. 4Q 

55,404.70 
____ _59,459. oo 

ll4 2863.70 

1321) 773.10 

572,136.12 

==::===================-=: ..... =:. :=, .. ~===================~=-
STAT!!: DV.PA"TMENT 01" AUDIT 



~lAmE STATE RETIREMENT sYSffl.! 

GROUP LIFE IlfSURil'OE rurID 

CCMPARATIVE BALANCE SilEE'.l' 

F'.ISCAL YEARS ENDED JUNE 30 9 

1 9 8 l 

,.:_11i·,.;y tn :reasurer's Demand Cash 
and/or Investments 

,.ccounts necei vable 
Due From Other Funds 

Total 

i".I'.3ERVES, LIABILI~'T:~:: JiNr 

ITOPJOJrG CAPITAL 

Accounts Payable 
· 'ark.ins Capital Advance 
Jeserve for Fut.m-e Premiums 
Reserve for Deficiency -

:Jasic 
Supplemental 

Total 

arAn: DSPARTMUNT 01' AUDIT 

$ 25!)000.00 
211449,155.42 

- 60 -

$lo,9'f4,oo4. 73 
10,510.00 
~0,000.00 

$u2o34*~ 

2739405.20 
50,000.00 

8,236,954.ll 

224~lll5,2.42 

$ll10341 514.7'.a 

1 .) 8 O 

~; 25,000QOO 
1,971,699.25 

:'9,0'.?0, ::c, ,4'!. 
;- ,~ .. 9r oC ·,, 

_ '."l 1:X 0 (.,) 

' :-:-'.:' ,L' '.'.''7 
50 j O{>.) fl,_;:; 

6,766 ,34': .·.:2 



J,'.t\II,.C STATE RETIImtfil:'T S-IS~ f 
cmtiP LIFE ms:JRJ\IICE Fl.i:':D 

COMPAPJl.:i:TI'E STATl:l!E:!:IT OF OFERATIO:!S 
FISCAL l'BAP.S EHIED JUHE 30, 

Available Furidst 
PremilElS -

Basic 
s upplementsl. 
Dependent 

Divi~ Raceived -
Stat@ Md T~ 
Partiei.patiDg Districts 

Appropriation from C-eneral. Fund -
natind Employees Premiums 

Rclmb~t o~ .Mmiru.8tration Co8tB • 
State . 
Part1a1pat1Dg D.1.Btri.cts 

::!e:m1.nga on Ima~ -
'I'reSBu:rer I Iii Cooh Pool. 

~-l:-.u-es, Dividend Distribution 
lmd Ad.ditiorul to Reaenu: 

Premi.1.Jllla ~d to I:mmrer -
Actiw :smpl.oyees: 

Employees imd Employers Contributiorun -
Baa:ie 
8upplemen:t&l 
~t 

Retired Personlll: 
Retiree Lile Io.aura.nee Pnmd.U!!!B 

Sup-;,lemental Distribution 
Acbi.niart.ration.. Expense 
Div:Ldemi Dutri.bution to Participating Dhtriots -

Ca.sh Pay~en.t 
Reta.ioed ifor Administro.Uve Coats 

Addition to Reserves -
?..eserve -ror Retirees Premi.=a 
-Reserve for Supplei.1cnbl !'istr1but1on 

Total 

!_2 5 1= 

$2,181£'4~-~ 
998s-438. 
15,~-56 

1,118,878000 
~.li-02.00 

50,000.00 
10,51.0.00 

249,2£-0.oc, 
5,142.0v 

1,410,600.49 
4TT,4:;G.17 

$3,~, 783.02 

l.,"33-280 .. 00· 

359,000.00 

60,510 .. 00· 

i.,.~,i"f31.2' 

$616o3&~•!1'. 

1980 

$2,027,2C:8.58 
956,924-.17 
75,909.07 

1,~5 ,143.,00 
205,539 .. oo 

50,000.00 
5,§95.oo 

695,520.1.1 

$3,oGo,101.82 

1,550,682.00 

359,000.00 

55 ,G95.oo, 

1,103,524.6o 

~3=?.2~00~.42 

$3,755,621.99 
4-Go,coo.oo 
~;5,695.00 

205,539.00 



MAINE STATE RETIREMENT SYSTEM 
· FEDERAL SOCIAL SECURITY F'UND 

COMPARATm: BALANCE SHEET 

FISCAL YEARS ENDED JUlqE 30,, 

ASSETS 

Equity in Treasurer• s Demand Cash 
and/or Investments 

Accounts Receiwble 

Total 

LIABllITIES, womcnro CAPITAL .MD RESJIDVES 

Federal Accounts Payable . 
Reserve for Authorized Ex:penditures 
Working Cap:!.tal. Advance 

Total 

- 62 -

l 9 8 ~ 

:~1,303,402.57 
222758'.':.2 

$_1» ~P:.~!§o.~:r;?; 

$ 291,8!~3.(,1 
1,024,317.ll 

10 11 OOQ.~_90 

l 9 8 0 

¢854,979.14 
36 210G.l1-,~ 

~ei1.1 ~~~2.,~ 

:;,;204,oc1. es 
676,995.74 
-1Q_yOQ9. 09 

$.§2_1,087 e'5C) 



NOTE B -

MAmE STATE HE'I'.Im!:r>m:I:r.i: SYSTEM. 

NCY.CES TO F:lm'Al'.:r.:.°:L'S.1.1 STATE\'.~ 

J1JNE 

'i"NnA'l'I,.,.. S~tfruo., & joint cautribu.toey retir&.!l.ent proc;r1-:un~ 
1947; the 1:e:s1ieni~~ ~,-v:,-r. Association, 
"' '""""'"'~~'I;!= ita du.tie!! by the 

- Corrmittee 

8.l:'l 

by 

the =tc.A.,~<.i.•.,,.kll,.,.., Ori<:? 

tia19 by the 
Syk'Stom tl:lt'Ougl1 a portic

Askiot::iut;1cn, one who 
s;irstem o:ncl ::Ls electc:d by 

an eJt""()ff'icio nort-

res ·r11,mo i 1> ill ty f o:i::> 
Reit:ix·en1eut Syst1Jm hall 

Mr.,,-.;.,, •==~·-rn•vo,."'r:~.,r t,c w.'l.mi:niater tht:i 
• . tha fl"'i:,1:rtQJ of Maine wh:tch 

· cir tha · e.m:pl.oyeez.1 ,. 

of tha law whosei chrtles ct..·r,~ 
OB'~B~~n,nH. what ~pproprlatiOil re

the Syl!tam in a 8olvent 

not eligible to partiaip~te jx1 
'fhi~ .vv•=u. has a f'u.11c•• 

inaurred disabillty 

.r~ull;!.:rirt Syr:§tem. are lllAintained in ac,~ortlrmce 
The Sya'tem opex·ates on the 

.. 

lo62; Main.I'::! Rertaed Statutes 
ot the Ml:lets of' the R<Jtlre
tor tt.hich they are he1d, 

Fund, the Retirement 
@ nenefit Fu:n.d e.nd the Retire-



follows: 

( 

STATE DE:PARTMl!NT OF AUDIT 

survivor 

$ 8,;, 721~, 731$90 
11,305,403.,e2 
2,P~~-2;?. 

l,332ll'070.,S7 
l r; 1.L!-6 , 128 ® :34 
~2, 64 3" 77 

~_g~., 842 0 9(3 

.,G6 



the • 7 /1/-JJJ/ ''"""""'""""'"" a.c<1;0Utt'l. the RetL.-ement Allowru:i.ce 
mca-e,ueu by $219555,635&86· $l62,572.ll899"33,; The defici.t results 1'rom 

pa.ymentia together with interest charges over and above cont:ri= 
but:lons by the State .J.""-~ "G~wrus:rs in this group., However j) the . 
appropriations approved by the Legislature commence the :tunding of 
the old ayBtem teache3:" plan in the 1981-82 fiscal year. 

The :re1erve for Mure loo1ni1 UJOunted to $7,974 ,,63., 74 :i, an increase of 
$1.8,443,057.,26· en oo~d with the p:revioWI :fisoal. yefil".. The 1ncrewse ro
sulted, mo.inly, from gains "'"""""""'"""""' on the sale ot stock ottaetil in part, by 
losaee taken on the sale of DO!icm 

-- $47 i07l,95leT7 j an ~!rel~~ of $13,166,197 .. 35 
u aairroa:red with the ~~ fi!Jcal year. A two yes:r, comparison of income is 
u f'ol.lmnl f 

Income from. I:mreatmente r 
Interest"" 

Dividends -
Stock 

other -
Discount on Mortgages 

Total Income from Investments 

AM: 
Prof'it on Sl!lJ.ei ot Soourl.tieB 

on Sale of' Seeuri ties 
Imeetment Coats 

compared witb 
" 

la~"-~ 

~ 113of~260.,l5· 

24112841438 .. ~2 

5,842 s, 7o411 00 
- 6721 ~~ .. 29 

-~ t2~, 74.~ •. ~ · 

l 9 8 0 
Increaee 

(Decrease) 

$17,365,537&84 $ 
j05 Jl 915 007 ( 

5,345,390.Do 
34ll 739 .. 13) 

183$60\~92 - 26~~ 

!L_2~3 a l«;li ".?5:. 

½.a 62218:L4 .. 9-~ 

1711?76 .. 21 

2211 728 JI 1~6 .. 49 

141005 1242.,32 

36 Jt ~3.,_398 "81 

2,189, 710 .. 75 
637,933 .. 6_4 

21827,2~ .. 32 

$;u.~~~l 

( 110.11_55~~-1:_·o 

~78,103.G(~ 

10 ~72_, 19&" 20 

16 2857 2 ~22_~~& 
3,652,993.25 

3B 10() ')'-, . _ _;:._~_.:_u 

~2.1 r 1.9_g. ~i]: 

$~, 166, l~l'I.02 

*838,99'4 .. 67jl· an increase of $106~22L57' 1.18 

":J'li!la:r'.. 'rhe :tn.creo.se was re.f'lectad in all 

STATE ClEPfo.fiTMENT 01' AUDIT 



NOm G - Federal. Social Security Fund 

The Maine State Retirement System 11 designated by statute as the State Agency 
to ad.minister eocie.l aecurity coverage to the employees of political. aub
divieions in Maine., The System administers the collection of the F .. I.C.A. tax 
and periodically remits the &llOunts collected directly to the Social. Security 
Administration .. 

Contribution~ received f'rom eubcllvisions end their employees amounted to 
$29,767,719.,18; an increase o:f' $6,71.9»594~64· as compared with the previous 
fiscal year .. Theae contributions, added to the amount brought forward of 
$2o4,091 .. 85, lees $291,843 .. 61 carried tonrard fen." payment in the ensuing year, 
were paid to the Treasurer of' the United Stated in aaco:rdance with the pro
rtsions of the Social s~curity Act .. 

NOTE H .., Group Life Insurance Fund 

The Trustees ot the Maine State Retirement System administer a Group Life 
Insurance program whiah is available to all public school teachers, state 
employees and the employees of those local districts who elect to pmtic
ipate,, -

Total aaaeta of the Group Life Insurance Fund at Junl:!l 30j 1581 were 
$ll11 034 11 5l4Q73' and were comprised ot an equity in the Treasurer's Cruih Pool, 
accounts ret1eivable1 and du.e trom other funds., Casb held in the Cash Pool 
earned interest of ~1 11499 11 737.-25 during the fiscal yearQ 

Premiums collected and paid to the insurer during the fiacal year totaled 
$3,255/783.02.· Dividends l'eceived from th® insurer amounted to $1,433,2130.00 
and :reserves were increased by $l,948,o64 .. 66 .. 
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AUDIT mmnm-s AID R::COI-f.1,':.ENDATIOIJS 

G:roµp Life Ina~ce Di~~ 

A o:f dividenda reiceived f'rom. Union Mutual Li.f'e Insurance 
Com.pany tor 1980""81 :i~rtJu.a.i:;iu that a. reduction of $7,214 .. oo· had 
bean taken into coneid.eration beeauae of a deficit in the City 
o't Bangor account.. The deficit WW!l a result of incurred claims 
plua groao retention being greater than the earned premium plus 
interest credi t5.. It WM further noted that d.1 vidend.D f'or the 
prior yea,: had bcien reduced by $3.~965 .. 00 because of a like 
11:ttuo.tion. The total defioit was applied against divil'l.ends due 
th@ State end • TeacherrJ ha.a not been cleared as of 
the date of audit. Thia sitmltion aontinuell:l to ?'t".duce interest 
tlla.&;.u.i.Jcw,., which could be realized by the State end Teachers 

We ~:rommmld that the City o'f Bangor be billed for all amount:.J 
due .. 

Ce.pi tal Equipment Record.a 

· A ......,,,,.,.,_ of the capital equipment detail records reveoJ.ed. that 
postings have not been mad.1.1 since June 30, 1980 .. 

We recom:nend that the capital· equipment rtaeords be broll{91t up
to-date lW4 maintained on a current basis .. 
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TOWNE & ASSOCIATES· 
ROBERT J. TOWNE, F.S.A. 

164 MAIN STREET 
YARMOUTH, MAINE 0-4098 

(207) 84fH204 

A. C. EDDY, INC. 
ATLANTA, OEOROIA 

January 14, 1983 

Robert Bourgault, Chairman 
Boord of Trustees 

Act11aries 
Management Consultants 

EMPLOYEE BENEFIT PLANS 

Maine State Retirement System 

Dear Mr. Bourgault: 

SEAL & LOHSE 
GARDEN CITY, NEW YORK 

& 
GENEVA,SWITZERLANO 

LLEWELLYN W. JENSEN 
CAP£ ELIZABETH, MAINE 

Enclosed is our report on the actuarial valuations we have made, as of June 30, 
1982, of the assets and liabilities of the funds of the Maine State Retirement 
System. The valuations have been made on the basis of the actuarial assumptions 
that the board of trustees has adopted, in accordance with the provisions of the 
Maine State Retirement System Laws. 

Respectfully submitted, 
Towne & Associates 

Robert J. Towne, Prestdent 
Fellow, Society of Actuaries 

RJT/1:,gb 
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ACTUARIAL VALUATIONS 
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MAINE STATE RETIREMENT SYSTEM 

Submitted 
January 14, 1983 
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1 • Scope of Report 

SECTION A 

SUMMARY OF REPORT 

a) Purpose of the actuarial valuations 

The purpose of the actuarial valuations was to secure the fol lowing information that 

is required under the Maine State Retirement System Laws: 

i) The financial condition of the retirement system as revealed by an actuarial 

valuation of the assets and liabilities of the system, to be shown in the annual 

report of the board of trustees of the retirement system, as provided in 

subsection 9 of section 1031 of said laws, and 

ii) The percentage rates of contributions payable by the state and participating 

districts under the system as provided in section 1062 and section 1092 of said 

laws. 

The aotuarial valuations thus measured the amount of the prospective benefits under 

the Maine State Retirement System and determined the sufficiency of future contri

butions by the members of the system, the state and the participating districts, 

together with the present invested assets of the system and investment earnings on 

such assets and future additions thereto, In providing the funds for payment of the 

prospective benefits. 

'-----------------TOWNE-----------------~ 
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b) Employees covered 

Several valuations covered state employees and teachers. Separate valuations were 

also mad11 for 252 participating dlstric:ra for the flscol period 1983 - 84 and the 

results thereof su~mitted to them. A summary of such results is contained in this 

report. The districts consisted of 122 cities and towns, 17 counties, 17 school 

administrative districts and 96 others (e.g. water districts). 

c) Benefits covered 

The valuations covered al I employee benefits provided by the system except those 

included in the group life insurance coverages. 

d) Bases for valuations 

Valuations were determined by using i) employee data as of June 30, 1982, which 

is summarized in Section C hereof, ii) the actuarial assumptions adopted by the 

board of trustees, which are set forth in Section D hereof, and iii) the provisions 

2 

of the 1978 Revision of the Maine State Retirement System Laws, including amend

ments thereto enacted prior to July 1, 1982, which are outlined in Section E hereof. 

e) Period of report 

This report is with respect to the flnanclal condition of the retirement system for the 

fiscal period July 1, 1981 through June 30, 1982, the state contribution require

ments for the biennial 1983 - 85 fiscal period and participating district contribution 

requirements for the annual 1983 .. 84 fiscal perfod. 

'-----------------TOWNE _________________ _, 
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2. Contribution Rates 

a) State contributions under regular funding provisions 

The contribution rates, as percentages of total employee compensation, payable by 

the state under the provisions of the retirement system, which were determined for 

the biennial fiscal period 1983 - 85, based upon the actuarial valuations as of 

June 30, 1982, are as follows: 
Fiscal Period 

1983 - 84 1984 - 85 

i) State employees 

(A) Retirement benefits 

(I) All state employees 

Future service 3,69% 3.69% 
Accrued service 9, 14 9. 40 
Total 'f2"]33' T§:09 , 

( 11) Special state groups - contributions additional to those payable in 
(I) above:-
State police 
Sea and shore wardens 
Game wardens 
Prison wardens 
Liquor inspectors 
Forest rangers 

(B) Disabilitt·benef!ts. 

(I) Regular state empla'yees 
(11) Special state groups 

State police 
Seo and shore wardens 
Game wardens 
Prison wardens 
Liquor inspectors 
Forest rangers 

(C) Accidental death 2,.~efits 

(I) Rl!lgular state employees 
(II) Special state groups 

18,72 
18,25 
20.63 
5.52 
3,08 
3,93 

1.47 

1.89 
1. 95 
2.01 
1.80 
1.83 
1.55 

.05 
,60 

18.72 
18.25 
20.63 
5.52 
3.08 
3.93 

1.47 

1.89 
1.95 
2.01 
1.80 
1.83 
1.55 

.05 
;60 

3 
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(D) Survivor benefits 

(I) All state employees 

(E) All benefits 

(I) Regular state employees 
(II) Special state groups 

State police 
Sea and shore wardens 
Game wardens 
Prison wardens 
Liquor inspectors 
Forest rangers 

(Ill) All state employees 

ii) Teachers 

(A) Retirement benefits 

Future service 
Accrued service 
Total 

(B) Disability benefits 

(C) Accidental death benefits 

(D) Survivor benefits 

(E) All benefits 

Fiscal Period 
1983 - 84 1984 - 85 

.42% .42% 

14.77 15.03 

34.46 34.72 
34.05 34.31 
36.49 36.75 
21.17 21.43 
18. 76 19.02 
19.33 19.59 
15.89 16. 15 

4.16 4.16 
10.23 10.52 
14.39 14.68 

1.52 1.52 

.05 .05 

• 31 • 31 

16. 27 16.56 

The total contribution rate for regular state employees for the 1983 • 84 fiscal 

period decreased by • 15 from the rate for the 1982 - 83 fiscal period which was 

due to the following:-

(A) • 25 increase in the accrued service contribution rate which reflects the 

regular 3% increase in such rate; 

(B) ,01 decrease in the yearly term cost of the disability benefits which is 

based on tabular factors and is redetermined each biennium; 

4 
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(C) .02 increase In the accidental death benefit cost due to unfavorable 

actuarial experience, and 

(D) .41 decrease In the survivor benefits rate which is based on tabular 

factors qnd is redetermined each biennium, the decrease also reflecting 

the reduction in the unfunded liability reserve. 

The total contribution rate for all state employees for the 1983 - 84 fiscal 

period decreased by .13 from the rate for the 1982 - 83 fiscal period due to 

the same reasons stated above for regular state employees, al though the 

change in rates for the special state groups varied for the individual group, 

the rates for state police, sea and shore workers and game wardens being 

somewhat greater for the 1983 - 84 fiscal period and less for the other groups. 

The total contribution rate for M TRA teachers for the 1983 - 84 fiscal period 

increased by • 29 from the rate for the 1982 - 83 fiscal period which was due 

due to the following similar reasons stated above for regular state employees:· 

(A) . 28 increase In the accrued service contribution rate, the regular 3% 

increase: 

(B) ,06 Increase in the yearly term cost of the disability benefits; 

(C) .02 Increase In the accidental death benefit charge, and 

(D) . 07 decrease In the survivor benefits rate 

5 

...__ ________________ TOWNE _________________ _, 

- 75 -



6 

b) State contributions for old system teachers benefits 

The state
1 

since the fiscal period Mding June 30, 1982, makes annual contributions 

to provide for th@ funding of the accrued benefit llabillty of the old system teachers 

benefits, which are separate from the contributions determined under a) of this 

subsection. The amounts of such contributions for the fiscal period ending June 30, 

1984 and June 30, 1985 ara $14,300,000 and $15,500,000, respectively. 

c) State contributions for special benefits 

The costs for certain additional rntirement benefits for state employees and teachers 

that have been granted by legislativ@ acts effective prior to July 1, 1982, are 

funded by additional state contributions into the system that are determined specifi

cally for each such act. 

d) Participating district contribution.~. 

The contribution rotes, as percentages of employee compensation, payable by the 

participating districts under the provisions of th~ retir®ment system, that were 

determined for the annual fiscal period 1983 - 84, based upon the actuarial 

valuations as of JuM 30, '1982, wer€l submitted to ~ach district in separate actuarial 

valuation reports. The weighted average contribution rotes for the 252 districts with 

total salaries of $122,965,950 are shown following as well as corresponding rates 

for the periods 1981 - 82 and 1982 - 83. 

i) Retirement benefits 1981 - 82 Period 1982 - 83 Period 1983-84 Period 

Future service 6.83% 6.n% 6.90% 
Accrued servl ce 6.43 6.01 5.68 

Total service 13. 26 12.78 12.58 

,____ _______________ TOWNE _________________ _J 
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ii) Survivor benefits 

There are 81 districts, with total annual salaries of $76,017,024, that have 

elected survivor benefits for their employees. The average annual contribution 

rate payable _by those districts for the 1983 - 84 period is .29%, weighted by 

salaries, the same for the 1982 - 83 period and .31% for the 1981 - 82 period • 

..__ ______________ TOWN!• _______________ __J 
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3. Financial Condition 

a) Actuarial balance sheet 

An actuarial balance sheet resulting from the actuarial valuations for state 

employees and teachers is presented In the next section. It shows the values of the 

various items of assets and liabilities that are involved in determining the funding 

requirements for retirement benefits of the system. Certain aspects of the unfunded 

accrued benefit reserve are also set forth in that section. 

b) Funding of costs of OOMfits 

The method of funding used to determine, on cm actuarial basis, the contributions 

payable under the system will adequately provide for payment of the benefits of the 

system. Year to year experience fluctuations in the actuarial assumptions used in 

the funding determination result in fluctuations in the rate of accrued benefit 

contribution payment. Also, contributions are adjusted when changes in the 

actuarial assumptions are made because of changes in future expectations as a 

result of studies of the factors Included in the actuarial assumptions, as required 

in the retirement system laws, or when changes are made either in the benefits of 

the system or in the conditions for the rece I pt thereof. 

The payment period of the accrued benefit contribution for any fiscal period is 

normally determln@d to be at lf11ast one year less than the period for the preceding 

fl seal period where there are no chcmges In benefl t prov Isl ons from those of the 

precedl ng fiscal period. However, experience fluctuations may, at times, require 

an adf ustment in the scheduled period, or when changes in the actuarial assumptions 

are made. 

8 
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c) Revision of actuarial assumptions 

The actuarial valuations which are made yearly to determine the financial condition 

of the retirement system and the contribution rates required to provide the benefits 

are based upon various assumptions as to the amounts of benefits that will be paid 

in the future, the periods during which such benefits will be paid and the rates of 

income that wi 11 be received from the invested as!H'!lts of the system. The actuarial 

assumptions upon which the valuations !lummarized in this report were based are set 

forth in Section D hereof. They were adopted by the board of trustees to be 

effective for all contributions payable under the retirement system on or after 

July 1, 1978 and were a revision of assumptions in effect prior to that date. The 

revision was based on an experience study for the fiscal periods 1970 throogh 1975 

which was made as required by Section 1031, subsection 12, paragraph C. A 

further experience study, the results of which were submitted to the board of 

trustees under date of January 27, 1982, was made for the fiscal periods from 1975 

through 1980, in accordance with said Section 1031, which did not result in any 

further changes in the allsumptions last adopted. 

'------------------TOWNE ------------------
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SECTION B 

VALUATION RESULTS 

10 

The results of the actuarial valuations as to contribution requirements are summarized in 

Section A hereof. This section contains certain additional details of the financial condition 

of the system, including an analysis of the factors affecting the actuarial experience of the 

system during the last fiscal period. 

1. Actuarial Balance Sheet 

An actuarial balance sheet presents the numerical results of the solution of the basic 

cost equation for benefits under a retirement system, viz: 

Contributions + Investment Income = Benefits 

The actuarial mathematical techniques used in solving the equation remove investment 

income as a separate item by combining it with contributions and benefih through a 

discounting process for a designated period of time. This changes the expression for 

the equation to: 

Discounted Value of Future Contributions + 

Invested Assets (Balance of Accumulated Paat Contributions)= 

Discounted Value of Future Benefits 

In the actuarial balance sheet the items of the left hand side of the equation are 

designated as 11assets 11 and those of the right hand side as 11 1iabilltles 11
• However, 

an actuarial balance sheet is not a pteaentatlon of net worth as in an accounting 

balance sheet and, for example, there is no such Item as surplus. Also, liabilities 

do not represent present amounts of debt but are merely measurements of future benefit 

payments determined under a given set of assumptions as to future occurrence • 

..__----------------TO\XINE --------------------J 
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The actuarial balance sheet for the June 30, 1982 actuarial valuation of state employee and 

teacher benefits is presented on the next following page. 

11 

The state contribution rates required, together with member contribution rates, to produce 

the present value of future contributions shown in asset item (2) of the balance sheet are 

those set forth in subsection 2 of Section A of this report on the actuarial valuation as of 

June 30, 1982. The allocation of the total contributions of the state and employees between 

future membership service and accrued service is affected by certain legislative enactments 

in 1970 and later which is commented on in subsection 6 of this section and subsection 6 of 

section D of this report. 

Asset item (2) (b) of the balance sheet is the present value of the future accrued service 

contributions that will be required for payment of accrued benefits, i.e. benefits measured 

by post membership service and prior service not provided by current invested assets. It 

is equal to the amount of unfunded accrued benefit reserve which is commonly referred to 

as the "unfunded liability". 

It may be noted that the unfunded value of accrued benefits as shown In the balance sheet 

reflects the amount of such benefits projected by the salary scale and cost of I iving assump

tions used in. the actuarial valuation. Therefore, the amount of such accrued benefits is 

greater than the amount determined on salary experience to date of valuation, which would 

apply in the determination of the amount of accrued benefits appl I cable In the case of either 

employees terminating employment with vested benefits or termination of the plan. The 

11 unfunded llabllrty" is not a proper measurement of past funding of accrued benefits for 

purposes not related to determining future contribution requirements under the retirement system 

on the basis of the funding method adopted for the system, 
.___ ________________ TOWNE--------------------' 
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ACTUARIAL BALANCE SHEET - JUNE 30 1982 

Assets State MTRA Old System All 
(Value expected income) Employees Teachers Teacben Employees 

(1) Invested Assets 
(a) Members contribution fund $94,677,977 $138,991,597 $ 0 $ 233,669,574 
(b) Retirement allowance fund 92,232,555 118, 239, 735 (180,901,875) 29,570,415 

(c) Total invest. income(a+b) 186,910,532 257,231,332 (180,901,875) 263,239,989 

(2) Future Contributions 
(a) Future membership s®rvic@ 166,051,196 209,401,793 0 375,452,989 
(b) Accru!l:ld service 404,035,446 431,378,311 241,591,726 1,077,005,483 

(c) Total cont. income (a+ b) 570,086,642 640,780,104 241,591,726 1,452,458,472 

(3) Value Total Income (l + 2) 756,997,174 898,011,436 60,689,851 1,715,698,461 

Liabi Ii ties 
(Value expected benefit payments) 

(1) Active Em lo ees 
a Future memb®rship service 166,051,196 209,401,793 0 375,452,989 

(6) Accrued ;,ervi ce 246,697,557 246, 934, 188 0 493,631,745 

(c) T otol acti Vfr!J benefits (a+ b) 412,748,753 456,335,981 0 869,084,734 

(2) Retirnd Em lo ces 
a) Post membership st:.rvic~ 232,609,992 254,354,660 13,681,315 500,645,967 

(b) Prior service 23,519,791 67,339,692 17,248,092 108,107,575 
(c) Cost of living 88,118,638 119, 981 , 1 03 29,760,444 237,860,185 

(d) Total ret, benefits (a+b+c) 344,248,421 441,675,455 60,689 I 851 846,613,727 

(3) Value Total Benefits (1 + 2) 756,997,174 898,011,436 60,689,851 1,715,698,461 

Note: Items indicated as applicable to actlvil!l employees also include the benefits of 
terminated employees who have veshJJd benefits payable to them at a future date. 
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2. Accrued Benefit Reserve Funding 

The reserve value of the total accrued benefits is equal to the value of the total benefits 

shown in the actuarial balance sheet (item (3) of the liabilities) after elimination of the 

value of the active en,ployees future membership service benefits (item (1) (a) of the 

liabilities). The unfunded value of such reserve is the balance remaining after subtrac

tion of the amount of invested assets (item (1) of the assets), which is equal to the 

amount of future contributions for accrued service (item (2) (6) of the assets). 

a) State employee and teacher valuations 

The chart on page 18 shows the funding position of the accrued benefit reserve of 

state employee and teacher benefits for the last four fiscal periods, i.e. those 

ending June 30, 1979, June 30, 1980, June 30, 1981 and June 30, 1982. The 

valuations for 1977 and prior years were on different actuarial assumptions and 

therefore the accrued benefit reserve amounts for those years are not comparable. 

The items in the chart include (1) the amount of the total annual salaries and the 

change in the amount from the previous year, (2) the amount of the accrued 

benefit reserve and the percentage of the reserve funded by the assets of the 

system and (3) the amount of the unfunded accrued benefit reserve to be liquidated 

by future contributions, the remaining years in the funding period, and the.ratio of 

the amount of the unfunded reserve to the amount of the annual salaries, 

· TOWNE __________________ ____, 
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The following consid~rotions should be noted when interpreting the results shown in 

the chart:-

i) The most reliable index of the adequacy of the funding method and contribu

tions is the progress in the reduction of the remaining funding years, which is 

intended to reduce by one year for each succeeding fiscal period. 

ii) The unfunded reserve may increase ln amount even though the funding contribu

tions are adequate and the funding period is reducing as scheduled, due to 

contributions being related to an increasing salary scale, and in the case of the 

accrued service contribution rate increasing at a constant percentage each year, 

which may produce a pattern of contributions which do not completely provide 

for the benefit requirements of each future fiscal period. This may occur, in 

particular, where a large percentage of the unfunded reserve results from the 

reserve for retired employee benefits and the funding period is greater than the 

average future benefit period. 

iii) The percentage of accrued benefits funded will normally increase with the 

decrease in the funding period, However, it will be affected by any increase 

in benefits due to accrued service that Is to be funded by future contributions, 

Also, it wi II be affected by the required yearly percentage increase in the 

accrued benefit contribution rate since that will result in an accelerated 

increase in the funding ratio in future years. 

L----------------- TOWNE-------------------' 
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iv) In order to reach any valid conclusions based on a comparison of the unfunded 

accrued benefit reserve of different retirement systems using any of the indices 

shown in the chart it is necessory to know the time a system has be®n in effect 

and the extent and times changes have been made in the benefits of ,;:i system 

particularly since benefit improvements are normally applicable to all service 

prior to the date of change and may be applicable to present retirees as well as 

future retirees. 

The Maine Retirement System has existed since 1941 for state employees and 

since 1924 for teachers. Benefit changes since 1970 have increased the basic 

formula by 40%, applicable to both active employees and retirees. Also, 

increases have been made in the cost of living ben@fits of currently retired 

persons in addition to thl5l regular increases. Such changes have increased 

the accrued benefit reserve to a considerable ext.ant which has in tum increased 

the unfunded reserve in amount and decreased its funded percentage. As noted 

from the actuarial balance sheet on page 12 hereof the value of retired benefits 

is currently 49% of th19 value of total benefits which reflects the maturity of 

the system. (63% of the valu6 of accrued benefits). 

When comparing the unfunded accrued benefit reserve of the Maine Retirement 

System with thcit of a system with benefits that are either suppl®mentol to or 

integrated with th<>&e of the Social Security system that system's share of the 

unfunded accrued benefit reserve of the Social Security syst~m should be taken 

Into considt'lratlon • 

.__ __________________ TOWNE-------
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v) Contribution rates for accrued benefits are d®termined on the actuarial assump

tion that total annual salaries will increase 5½% per year. Therefore, if the 

increase rate is greater than 5½% actuarial gains will res1..1lt; if less than ,5½% 

losses wi II resu It. 

vi) Accrued benefits are a function of salaries and therefore the amount pf the 

accrued benefit reserve will normally increase with cm increase in the total 

amount of salaries, The amount of unfunded reserve may also increase but its 

ratio to the total amount of salaries will normally decrease if the regular 

funding requirements are being met. 

The results for the fiscal period ending June 30, 1982 show the following:-

i) The percentage increase of the total amoont pf salari~~ 9f st~te ~fllploy~es 1:1nq 

teachers was 12% which produced an actuarial gain. 

ii) The percentage of funded accrued benefit reserve increas~d for state employees, 

mtra teachers and all employees, which has been a continuing trend during the 

four years. 

iii) The net actuarial experience for the fiscal period ending June 30, 1982 with 

respect to all employees, was favorable compared with the experiencl!l encom

passed by the actuarial assumptions, which is indicated by the decr~ase of 1 .0 

year in the funding period {column (6) of the chart), the same as the scheduled 

decrease of one year. 

,___ ________________ TOWNE -------------~---___J 
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The funding years for a II employees for the years 1979 and 1980 are not 

comparable to those for 1981 and 1982 since the funding of the old system 

teachers accrued benefit reserve did not commence until 1981. However, for 

the state employee and mtra teacher group (column (5) of the chart) it wi II be 

noted that the funding years for 1982 are exactly 3 years less than for 1979, 

which is in accordance with the actuarial assumptions. 

17 

iv) The ratio of the amount of the unfunded reserve to the amount of annual salaries 

decreased, which has generally been the trend of the four fisq:xl years. 

,_ _________________ TOWNE-----------~-----

- 87 -



A ecru ed B fit R ene F d' eserve u n ma - s E tate mp oyees an d T h eac ers 18 
(Amounts shown in thousands) 

(1 ) (2) (3) J (4) (5) (6) 
Employee MTRA Old System (1) + (2) (1)+(2)+(3) 

Group State Teachers Teachers Al I Teachers S &MTRA All Employees 

J 
June 30, 1982 

(1) Annual Salaries $208,781 $243,827 $ 0 $243,827 $ 452,608 $ 452,608 
(a} Ratio/1981 117 109 0 109 112 112 

(2) Ace. Benefit Rl"ls. 590,946 688,610 60,690 749,299 1,279,556 1,340, 245* 
(a) % funded 31.6 37.4 (298. 1) 10.2 34.7 19.6* 

(3) Unfunded Reserve 404,035 431,378 241,592 672,970 835,414 1,077,005 * 
(a) Funding years 19.5 16. 1 18.0 16.7 17.6 17.7 
(b) Ratio/salaries 194 177 0 276 185 238 

June 30 1981 
(1) Annual Salaries 179,017 $224,224 0 224,224 403,241 403,241 

(a) Ratio/1980 111 105 0 105 108 108 

(2) Ace. Benefit Res. 526,043 629,157 62,086 691,243 1,155,200 1,217,286 
(a) % funded 30.5 35.7 (272.6) 8.0 33.3 17.7 

(3) Unfunded Reserve 365,413 404,546 231, 321 635,867 769,959 1,001,280 
(a) Funding years 21. l 16.9 19,0 17 .6 18.7 18.7 
(b) Ratio/salaries 204 180 0 284 191 248 

June 30 1980 
( l ) Annual Salaries 160,576 214,265 0 214,265 374,840 374,840 

(~) Ratio/1979 119 106 0 106 111 111 

(2) Ace. Benefit Res. 479,796 585,505 66,016 651,521 1,065,301 1,131,317 
(a) % funded 28.8 33.5 (220.4) 7.8 31.4 16.7 

(3) Unfunded Reserve 341,427 389,439 211,515 600,954 730,866 942,381 
(a) Funding years 23.2 17.6 0 26.2 19.8 25.0 
(6) Ratio/salaries 213 182 0 280 195 251 

June 30 1979 
(1) Annual Salaries 134,717 203,073 0 203,073 337,790 337,790 

(a) Ratio/1978 106 108 0 108 107 107 

(2) Ace. Benefit Res. 427,857 545,768 69,906 615,674 973,624 1,043,530 
(a) % funded 20,5 31.8 (179 .4) 7,8 30.4 16.3 

(3) Unfunded Reserve 306,034 372,053 195,305 567,358 678,087 873,392 
(a) Funding years 25.3 17.9 0 26,5 20.6 26.1 
(6) Ra ti o/sa I ari es 227 183 0 279 201 259 

*The accrued benefit reserve and the unfunded accrued ben0fit reserve increased by $15,607,518 due to 
the extra 2% Increase In retirement benefits in September 1981, which is being funded by additional 
state contributions. Exeluding such Increase, the accrued benefit reserve% funded is 19.9%. 
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b) Porticipgting district employee valuations, 

The funding period of the accrued benefit reserve for the 252 participating districts 

included in the valuation varies as follows: 

Funding Period 
(Years) 

Number of Participating Districts Percentage of Participating Districts 
For Period Accumulated For Period Accumulated 

0 151 151 60% 60% 
1 - 09 76 227 30 90 

10 - 14 13 240 5 95 
15 - 19 8 248 3 98 
20 - 24 3 251 1 99 

25cmd over l 252 less than 1 100 
Total 252 251 100 100 

An analysis of the total unfunded accrued benefit reserve of the 101 districts which 

had any unfunded reserves as of June 30, 1982 is as follows: 

i) Annual salc»ries 
i) Unfunded reserve 

(A) Ratio/salaries 
{B) % funded 
(C) Average funding period 

$82,012,241 
99,104,734 

121 
47.0 

7 .3 years, arithmetic overage 
or 21. 1 years, weighted by unfunded reserves. 

Compared with previous years the results of the actuarial valuations of the districts 

show that the p(llreentoge of districts with no unfunded reserve has increased each 

year since 1979, viz:- 34%, 44%, 54% and 60%, and the c1Verage remaining 

funding period decreased in the lost two years by .6 and .5 years, when weighted 

by the amount of unfunded reserve. The ratio of unfunded reserve to salaries, for 

districts with any unfunded reserve increased somewhat in 1982 while the% funded 

of the districts wo1 47.0% In 1982 compcned with 48.3% in 1981 for the same 

districts, which reflected the increc:m:1 In accrued benefit reserves to be funded by 

additional futur® contributions for districts elacting improved benefit provisions, 

including the additional cost of living provisions. 

------------------TOWNE-------------------' 
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3. Survivor Benefits Reserve 

The funding of the survivor benefits provided under the system for all members, i.e. 

state employees, teachers and participating district employees, is based upon a group 

term funding method and the state is liable for the payment of all survivor benefits to 

beneficiaries after such benefits have been incurred. 

The trust fund reserves applicable to the survivor benefits account, determined on the 

actuarial funding basis, amounted to $20, 166,795 on June 30, 1982, which fully 

provided for the reserve liability of the then total incurred benefits. The contributions 

paid into the survivor benefits fund for the fiscal period ending June 30, 1982 were 

adequate in amount to provide for the reserves to liquidate the reserve deficit on state 

and teachers survivor reserves which arose in previous years. 

4. Disability Benefits Reserve 

The funding of the disability benefits determined on the 2/3 salary formula that was 

effective July 1, 1977 is based upon a group term funding method of the same nature as 

that used for survivor benefits. 

For the fiscal period ending June 30, 1982 the state contributions for the disabWty 

benefits of state employees and teachers, and the participa.ting district contributions, 

adequately provided for the reserves for new benefits Incurred during that period (reserves 

were 65% of contributions). The trust fund reserves applicable to the disability benefits 

account, determined on the actuarial funding basis, amounted to $29,181,332 on June 30, 

1982 and claim reserves were approximately 53% of such amount. Thus the financial 

requirements of the disability claims Incurred under the 2/3 benefits program have been 

adequately met • 

.__ ________________ TOWNE ·------------------1 
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5. Accidental Death Benefits Reserve 

Section 1125 of the Maine State Retirement System laws provides for certain survivor 

benefits in the event of the death of any member of the Retirement System in the line of 

duty, which automatic;ally applies to all state employees, teachers and participating 

district employees. 

The funding of the accidental death benefits is based upon a group term funding method 

of the same nature as that used for survivor benefits and the 2/3 disability benefits. 

For the fiscal period ending June 30, 1982 claim reserves for new benefits incurred 

during that period were 93% of state and participating district contributions. The trust 

fund reserves applicable to the accidental death benefits account, determined on the 

actuarial funding basis, amounted to $1,059,778 and claim reserves were approximately 

161 % of such amount. 

The claim experience was adverse for the two fiscal years ending June 30, 1981 resulting 

in the current reserve deficit. Although a fairly long period is required to evaluate the 

claim experience under this type of benefit because of the infrequency of claim occur-

rence and the large amount of the individual claim reserves it was considered that some 

incrnase was desirable in contribution rates in order to provide greater adequacy to meet 

possible future claim experience and to liquidate the current reserve deficit. Therefore, 

the contribution rat® wall Increased by .02% for regular employees and teachers and 

• 10% for special employee group, for the fiscal period commencing July 1, 1983. 

,._ ________________ TOWNE ___________________ _j 
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6. Emeloyer - Employee Contributions 

Section 1031, subsection 12, paragraph B, of the retirement system laws states that the 

results of the actuary's annual valuation of the assets and liabilities of the system shall 

be separated between those applicable to benefits payable by employer and ,mployee 

contributions, where properly determinable. This requires separation of the invested 

assets of the system both as to the amount of the members contribution fund which 

currently exists for members who have not yet elected the commencement of benefits 

and as to the balance of the assets which has been al located for payment benefits, and 

arises from both employer and employee past contributions. Also, it requires the 

separation of the liabilities for retirement benefits provided by the enactments in 1970 

and later, in accordance with the provisions of section 1095, subsection 8 of the laws. 

22 

Complete information is currently not available as to the separation of invested assets 

between past employer and employee contributions and therefore it is, not possible to 

determine the separation of the unfunded accrued benefit reserve as to future employer 

and employee contribution requirements. Further, such a separation may not be necessary 

until the accrued benefit reserve has been completely funded. 
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7. Fiscal Year Actuarial Exe,erience 

The experience during the fiscal period July 1, 1981 through June 30, 1982 as to certain 

actuarial items which affected the funding of the retirement system benefits are discussed 

in this subsection. It includes all of the actuarial assumptions except those assumptions 

that require an extended period for analysis and are reviewed in the periodic actuarial 

investigations, e.g. mortality and withdrawal rates. 

a) Accrued benefit reserve 

i) The effect on the accrued benefit reserve of the experience during the fiscal 

period ending June 30, 1982 is discussed in subsection 2 preceding in this 

section. 

Th0 net effect on the accrued service contribution rate of the experience 

during the biennium ending June 30, 1982 was that no change in the rate for 

the biennium commencing July 1, 1983 was required due to actuarial gains or 

losses. For the previous biennium an Increase of .61 % resulted from net 

unfavorable experience. 

b) Actuarial experl1!11nce sa!n! ond l_osses 

The experience under the actuarial assumptions described at the beginning of this 

subsection, for the fiscal year ending June 30, 1982, is discussed following in this 

subsection. For practl cal purposes, the net experience as to the actuarial assump

tions resulted in a bcilanct'Il of gains and 103ses, I.e. the actuarial assumptions were 

adequate In total for funding purposes. 

,___ ________________ TOWNE ---------------------1 

- 93 -



The experience for those assumptions not evaluated following in this subsection, 

which was reviewed in the actuarial investigation for the fiscal period ending 

24 

June 30, 1980, was determined to be favorable for the period of investigation and 

probably contributed to actuarial gains for the fiscal period ending June 30, 1982. 

c) Investment experience 

i) Investment rates 

The rates of investment return for the fiscal period were as follows: 

(A) Fixed income 13.26% on book basis, excluding capital gains and losses; 
12.93% including 1982 capital gains and losses 

(B) Equities 3. 88% on book basis 
9 .68% with 5 year average market gains 

(C) All assets 9.41%on book basis 
11. 80% on book basis plus 5 year average stock market 
changes, which is the asset base of the actuarial valuation, 
excluding fixed Income capital gains and losses; 
11.61% including 1982 fixed income capital gains and 
losses. 

The investment earnings rate on all investments determined on a book basis plus 5 year 

average stock market changes and plus the current year's capital gains and losses on 

fixed income capital gains and losses, has been in excess of the actuarial assumption 

rate of 8.50% since 1980 and actuarial gains have resulted In each fiscal period, when 

measured against that assumption. 

The asset base of the actuarial valuation reflected the following adjustments for the 

excess or deficit of the mc,rket value of !!tocks over the book value of stocks at the 

rttspactlve endings cf the last flve fl seal pEirlods, vlzr- (values tn thousands) $2,502, 

$11,395, $21,618, $40,160 and $6,695 for the years ending June 30, 1978 through 

June 30, 1982. The Five year average for the years ending June 30, 1982 showed a 

small gain over the average for the year1 l!lnding June 30, 1981. 
----------------TOWNE ________________ __, 
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For the fiscal period ending June 30, 1982 trust fund balances of the system were 

increased by $8,647,848 due to net asset gains which resulted in a positive balance of 

$16,622,412 for the reserve against future losses, the second positive balance since 

1971. 

25 

The net investment experience for the fiscal period resulted in actuarial gains which 

were equivalent to a decrease in the accrued service contribution rate of approximately 

.32% of employee compensation. 

d) Salary scales 

Average salaries used in the valuations increased approximately 12% from the 

previous fiscal period for combined state employees and teachers. Therefore, 

accrued service benefits of all active employees increased more than expected, the 

assumption rate being 5½%. 

Employee contributions increased mor'9 than expected as did state contributions for 

state employee benefits. However, state contributions for teacher benefits were less 

than required sine@ such contributions are paid as fixed amount contributions for the 

fiscal period Instead of as a percentage of employee compensation, which is the 

basis for all employee contributions and the state contributions for state employee 

benefits. The state contribution for teacher benefits is always determined as a 

percentagei of employee compensation and therefore state contributions for teacher 

benefits are always l~H than required for any fiscal period as long as salaries 

increase from year to year. 

The salary base for accrut'ld contributions also increased by approximately 12% 

compared with an actuarial assumption of 5.5%, which produced actuarial gains, 
,__ ________________ TOWNE -------------------1 
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For the fiscal period @ndlng June 30, 1982 net actuarial IO$ses due to the total 

salary scale and salary base experience were equivalent to an increase in the 

accrued service contribution rate of approximately • 35% of employee compensation. 

e) Retirement gge 

The normal retirement age for regular employees commences at age 60 with conti

nuance thereafter at the employee's option. The average normal retirement age was 

generally dose, prior to 1972, to age 65, the actuarial assumption, but it has 

generally decreased slowly since that time. However, in the last fiscal period it 

was approximately 62.6 years for state employees and teachers combined, weighted 

by benefit reserves, compared with 62.6 years, also, for 1981, 62.9 for the 1980 

fiscal period and 62.6 for the 1979 fiscal period. Thus there was an actuarial loss 

during the fiscal period due to the higher than expected reserves required for new 

retirees electing normal retirement. 

The retirement benefits of employees who retire prior t~ age 60 are classified in 

pension parlance as subsidized early retirement benefits since the amounts of the 

early retirement benefits are of greater amounn than the actuarial equivalence of 

the benefits that have accrued to commence at age 60, the earliest normal retire

ment age. Therefore, actuarial losses r~sult from early retirements since the 

accrued benefit reserve to be funded is Increased. For the last fiscal period such 

losses increased benefh reserves by approximately 17%. The amount of such 

subsidy losses for the fiscal period ending June 30, 1982 was qbout 52% greater 

than the amount for the 1981 fl seal period. 

1------------------TO\XINE----------------------' 
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For the fiscal period ending June 30, 1982 net actuarial losses due to an average 

retirement age less than expected and subsidized early retirement benefits were 

equivalent to an accrued service contribution rate of approximately .30% of 

employee compensation. 

f) Optional methods of payment of retirement allowances 

27 

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

provide subsidized benefits when elected by male employees with their spouse as 

beneficiary, since the benefits in such cases are greater than the actuarial equiva

lence. Therefore, actuarial losses occur from such elections since the benefit 

reserve is increased. For the last fiscal period the actuarial losses were equivalent 

to an accrued service contribution rate of approximately • 01 % of employee compen

sation. 
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SECTION C 

EMPLOYEE STATISTICS AS OF JULY 1, 1982 

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

was used in the actuarial valuation • 

...._--------------TOWNE---------------__, 
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1. Distribution of Active Employe@3 {State and Teachers) 

a) Stat(/) Employees 

Age Annual Salaries Annua I Retirement Benefits Averase Years 
groue No. Total Avero~e Average %Salaries Serv. at Ret. 
i) Males 

65 &. 01/~f 195 $ 2,986,304 $15,314 $ 5,633 37% 17 
60 = 64 454 7,560,543 16,653 7,259 44 20 
55- 59 804 14,580,668 181 135 9,753 54 25 
50- 54 908 16,354,013 18,011 10~898 61 29 
45 - 49 887 16,424,771 18,517 12,538 68 33 
40- 44 885 16,549,772 18,700 13,537 72 35 
35 - 39 1213 21,920, 147 18,071 13,760 76 37 
30 - 34 1315 20,991,483 15,963 12,642 79 39 
25.,. 29 936 12,125,056 12,954 10,792 83 41 
24 & under 553 4,451,796 8,050 7,168 89 45 

Total 8150 133;944,553 16,435 11,364 69 34 

ii) Females 

65 & over 101 1,379,886 13,662 4,960 36 18 
60 - 64 284 4,088,545 14,396 5,692 40 18 
55 - 59 523 7,348,065 14,050 6,338 45 21 
so- 54 501 6,941,378 13,855 6,829 49 24 
45 ~ 49 546 7,605,293 13,929 7,982 57 28 
40- 44 551 7,598,938 13,791 8,977 65 32 
35 - 39 685 9,742,158 14,222 10, 105 71 35 
30 = 34 900 12,668,792 14,076 10.,998 78 39 
25 - 29 946 11,531,291 12,190 10,206 84 42 
24 & under 647 5,931,669 9,168 8,248 90 45 

Total 5684 74,836,015 13, 166 8,791 67 33 

Hi) All 

65 & over 296 4,366,190 14,751 5,405 37 17 
60 = 64 738 11,649,088 15,785 6,656 42 19 
55 - 59 1327 21,928,733 16,525 8,407 51 24 
50 = 54 1409 23,295,391 16,533 9,451 57 27 
45 = 49 1433 24,030,064 16,769 10,802 64 31 
40 ~ 44 1436 24,148,710 16,817 11,787 70 34 
35 - 39 1898 31,662,305 16,682 12.,441 75 37 
30 - 34 2215 33,660,275 15,197 11,974 79 39 
25 - 29 1882 23,656,347 12,570 10,497 84 42 
24, & under 1200 10, 383 1 465 8v653 7,750 90 45 

Total 13834 208,780,568 15,092 10,307 68 34 
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b) Teachers 

Ag® Annual Salaries Annual Retirement Benefits Averaae Years 
~rooe No. Total AverQge Average % Salaries ~erv. at Ret. -Males 

65 & over 16 $ 284,950 $17,809 $9,803 55% 'l7 
60- 64 95 1,~29,232 17,150 8,996 52 25 
55 = 59 302 5,517,633 18,270 10,960 60 29 
50- 54 513 9,951,302 19,398 13,402 69 34 
45 - 49 835 15,621,738 18,709 13,686 73 36 
40- 44 1031 18,737,092 18,174 13,839 76 38 
35 - 39 1571 26,291,517 16,736 13,207 79 39 
30 - 34 1390 19,518,008 14,042 11,371 81 40 
25 - 29 607 7,007,900 11,545 9,606 83 41 
24 & under 102 965,358 9,464 8,134 86 43 

Total 6462 105,524,730 16,330 12,396 76 38 

ii) Females 

65 & over 94 1,301, 124 13,842 6,960 50 24 
60 - 64 307 4,270,110 13,909 6,870 49 23 
55 = 59 670 9,531,815 14,227 7,789 55 26 
50.,, 54 1012 14,036,070 13,870 8,496 61 29 
45 - 49 1138 15,312,919 13,456 8,878 66 31 
40 .. 44 1415 18,663,040 13, 189 9,275 70 34 
35 - 39 1888 24,592,970 13,026 9,854 76 37 
30- 34 2415 29,646,256 12,276 9,931 81 40 
25 = 29 1705 18,014,707 10,566 8,842 84 42 
24 & under 363 2,933,723 8,082 6,981 86 43 

Total 11007 138,302,734 12,565 9,085 72 36 

iii) All 

65 & over 110 1,586,074 14,419 7,365 51 24 
60- 64 402 5,899,342 14,675 7,372 50 23 
55- 59 972 15,049,448 15,483 8,774 57 27 
50 = 54 1525 23,987,372 15,729 10, 146 65 31 
45- 49 1973 30,934,657 15,679 10,912 70 33 
40- 44 2446 37,400,132 15,290 11,199 73 35 
35 - 39 3459 50,884,487 14,711 11,377 77 38 
30 - 34 3805 49,164,264 12,921 10,457 81 40 
25 - 29 2312 25,022,607 10,823 9,043 84 42 
24 & under 465 3,899,081 8,385 7,234 86 43 

Total 17469 243,827,464 13,958 10,310 74 37 
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c) Summary of All Active Employees 

i) Number of employees 31,303 

ii) Distribution by sex 47% male - 53% female 

iii) Annual sala_rias $452,608,032 

iv) Average annual salaries 14,459 

v) Average annual benefit 10,309 

vi) % benefits of salaries 71% 

vii) Average years service at retirement 35% 

'-----------------TOWNE-------------------
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2. Distribution of Retired Employees (State and Teachers) 

a) State Employees 

Number of Averase Annual Benefits 
Employees Membershi e Service Prior Service Cost of Living Total 

i) Re'1u lar Bene ft ts 
F 2379 $2,283 $378 $1,222 $3,883 
M 1354 2(688 454 1,405 4l547 

3733 2,430 406 1,288 4,124 

ii) Oetion 1 Benefits 
F 331 2,623 461 1,688 4,772 
M 286 2,924 428 ~ 5, 169 

617 2,762 446 1,748 4,956 

iii) Oetion 2 Benefits 
F 59 2,501 407 1, 158 4,066 
M 601 3,242 398 1,260 4,900 

660 3, 176 399 1,251 4,826 

iv) Option 3 Benefits 
F 82 3,449 603 1,756 5,808 
M 759 5,144 624 2,292 8!060 

841 4,979 622 2,239 7,840 

v) Oetion 4 Benefits 
F 64 2,617 138 553 3,308 
M 320 5,221 323 1,009 6,553 

384 4,787 293 933 6,012 

vi) Other Disability Benefits 
F 35 4,384 78 2,014 6,475 
M 114 5,651 66 2,249 7,966 

149 5,353 69 2,194 7,616 

vii) Al I Benefits 
F 2950 2,390 385 1,282 4,058 
M 3434 3,682 455 1,601 5,7~8 

6384 3,085 423 1,454 4,961 

'---------------TOWNE--------------~ 
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b) M TRA Teachers 

Number of Averase Annual Beneflts 
Employees Membership Service Prior Service Cost of living Total 

i) Reau I or Benefits 
F 3412 $3,322 $1,140 $1,918 $6,379 
M ..21! 3,421 696 1,475 5,:592 

3930 3,335 1,081 1,859 6,276 

ii) Oetion 1 Benefits 
F 398 3,130 1,425 2,514 7,068 
M 71 4,157 1,287 2,905 8(348 

469 3,285 1,404 2,573 7,262 

iii) Option 2 Benefits 
F 154 3,035 1, 106 1,871 6,012 
M 223 5,043 1,123 2,295 s,46o 

377 4,223 1,116 2,122 7,460 

iv) Option 3 Benefits 
F 276 4,066 1,350 2,141 7,557 
M 223 5,565 1,620 3,35~ !0,537'. 

499 4,736 1,471 2,682 8,889 

v) Option 4 Benefits 
F 98 4,319 671 782 5,772 
M 128 6,009 487 1,160 7,656 

226 5,276 567 996 6,839 

vi) Other Disabilit):'. Ben®fits 
F 48 5,972 446 2,480 8,899 
M 33 8, 116 62 2,523 10!701 

sf 6,845 290 2,498 9,633 

vii) Al I Bene fl ts 
F 4386 3,392 1, 160 1,965 6,517 
M 1196 _4,573 943 2,058 7,574. 

5582 3,645 T;1TI 1,985 6,744 
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c) Old System Teachers 

Number of Averaae Annual Benefl ts 
Employees Membership Service Prior Service Cast of Living Total 

i) Re9ular Benefits 
F 1108 $1,062 $1,493 $2,611 $5,166 
M 84 976 2,633 2g867 ~475 

1192 1,056 1,573 2,629 5,258 

ii) Oetion 1 Benefits 
F 209 1,548 1,821 3,556 6,925 
M 17 2,055 1,653 3,603 7,311 

226 1,586 1,808 3,559 6,954 

iii) Oeti on 2 Bene fl ts 
F 30 1,783 1,570 2,784 6,137 
M 4 8-48 1,322 1,992 4(162, 

34 1,673 1,541 2,691 5,904 

iv) Oetlon 3 Benefits 
F 61 1,827 1,857 3,392 7,077 
M 18 2,102 2,945, 5,333 J.0,380 

79 1,890 2,105 3,834 7,829 

v) Oetion 4 Benefits 
F 6 3,196 2,902 3,684 9,783 
M 6 2,294 2(879 5,508 10,681 -12 2,745 2,891 4,596 10,232 

vi) Other Disabilitt Benefits 
F 1 1,691 2,991 3,511 8,193 
M 

T 1,691 2,991 3,511 8,193 

vii) All Benefits 
F 1415 l, 192 1,566 2,793 5,550 
M 129 1,332 2,518 3,404 7,_254 

1544 1,203 1,645 2,844 5,693 
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d) Summar>:: of All Retired Emelolees 
• ,l 

i) Number of employees 13,510 

ii) Annua I benefits $78,105,786 

iii) Average annual benefits $5,781 

iv) Distribution by sex 62% female - 38% male 

v) 

vi) 

Distribution by option: 

no option 

option 1 

option 2 

option 3 

option 4 

other disability 

Distribution of benefit credits: 

membership credit 

prior service credit 

cost of living benefits 

The cost of living benefits have i.ncreased 

the regular plan benefits by 40% • 

59% 

10 

08 

15 

05 

02 

54% 

15 

32 

.__ ______________ TOWNE----------

- 105 -

35 



36 

3. Distribution of Participating District Employ;ees 

a) Number of districts 252 

b) Number of Active employees 10,541 

c) Annual salaries $122,965,950 

d) Average annual salary $11,665 

e) Distribution of districts by membership credit: 

i) 1/50th 81% 

it) 1/60th 18 

iii) 1/70th 01 

f) Districts with special benefits 17 

g) Districts with retirement allowance adjustments 41 

h) Retired employees: 

i) Districts with retired employees 186 

i I) Number of retired employees 3,296 

iii) Annual retirement.benefits $11,935,642 

vi) Average annual retirement benefit $3,62] 

v) Percentage of retired employees 78% 

with retirement allowance adjustments 

vi)· Percentage retl rement al lowcmce adfustment 26% 

of total benefits for employees with the 

adfustment 

,___---------------TOWNE -------------
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SECTION D 

ACTUARIAL ASSUMPTIONS 

The actuarial assumptions upc;m which the valuations as of June 30, 1982 were based were 

adopted by the board of trustees to be effective with liabilities determined on and after 

July 1, 1978. The assumptions are presented following in this section of the report. 

1 . Amount of Benefits 

37 

a) Benefit formula 

b) Salary scales 

under the 1978 law revision, with amendments. 

salaries increase at the rate of 5½% by 

c) Cost of living adjustment 

2. Probability of Receipt of Benefits 

a) Mortality rates after retirement 

i) Teachers 
ii) State employees 

iii) Participating distrl ct employees 

b) Disability rates 

Disability rates per $100 
monthly benefit 

attained age. 

benefits increase after commencement at the 

rate of 4% per year, the maximum under 

current provisions. 

1971 group annuity tables, agesset bock 2 years. 
1971 group annuity tables. 
1951 group annuity tables. 

claim costs based on 1964 commissioners 

disability table; sample annual costs per 

$100 monthly benefit are as follows! 

Age 
22 
27 
32 
37 
42 
47 
52 
57 

Annual Cost 
$ 5.05 

5.37 
6.96 
9.61 

13.95 
21.79 
31.97 
45.17 
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c) Termination rates before 

retirement, all causes 

d) Retirement age 

3. Investment Income 

a) Rates of future income 

b) Value of investments 

i) fixed income 
ii) equities 

4, Contributions 

a) Employees 

b) Employer 

sample annual probabilities of termination 

are as fol lows: 

~ 
20 
30 
40 
50 
60 

Rate of 
Termination 

.08 

.07 

.06 

.05 

.05 

65 or earliest norma I retirement date for 

special groups. 

8½% per annum, 6½% if no cost of living adj. 

book value. 
cost adjusted by spreading market gains and 
I osses over 5 years. 

38 

6,!% of compensation for teachers and state 

employees except 7½% for some specia I state 

employee groups, 6½% or 5% for district 

employees except 8% for some policemen and 

firemen. 

normal cost plus cost of unfunded accrued 

benefit reserve liquidation; the accrued benefit 

contribution rate of the state increases by 3% 

of itself in successive fiscal periods. 

~----------------TOWNE-----------------_J 
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The contributions of the state, as an employer, and state employees and teachers, are 

affected by the provisions of subsection 8 of section 1095 of the retirement system laws, 

the effect of which Is outlined in subsection 6 of this section of this report. 

5. Administrative Expenses 

6. Funding Method 

provided by separate employer contributions. 

normal cost plus an accrued benefit reserve 

contribution for any year that Ii. sufficient to 

reduce the remaining funding period of any 

unfunded accrued benefit reserve by one year 

from that of the previous fiscal period; 

experience gains and losses resulting from 

variations from actui:uial assumptions are 

amortized over the remaining funding period 

of the accrued benefit reserve, crooting credits 

to or charges against employer contributions; 

yoorly t-erm costs for ancillary death and 

disability benefits. 

The allocation of cost between·member contributions cmd employer contributions is 

determined as fol lows for regular state employt,H:is and teachers under the provisions of 

subsection 8 of section 1095 of the retirement system laws:-

i) Members~!e. service benefits 

(A) based on 1/70th formulo and 
5 year av111rag0 companst!tlon ""rootd,ing share for state contributions. 

(B) based on inc:reaslilS over (A) .. member contributions only • 

...__ ________________ TOWNE----------------·----' 
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ii) Prior Slfllrvice benefits - state contrlbutiom only 

The interest assumption of the actuarial basis for contributions has been Increased at 

various times since 1968 to low®r m~mber contribution rot<ts otherwise payable when, 

benefits have been increased, with no change in state contribution rates. Such 

changes have been as shown in the following chart. 

Effect Of Changes In Interest Assumption 

40 

Effective Date Interest Ass!!_'!'Ption Benefit Change Member Contribution.Rate 

Prior to 1968 

September 1 , 1968 

January 1, 1970 

September 1 , 1 f/70 

January 1, 1972 

October 3,. 1973 

3% original retirement 5 3/4% 
allowances, retirement 
allowance adjustments 
and survivor benefits 

4 no chani;.1e 

5 Chapte;r 4'f 5 

5½ no change 

5½ 1 / 60th prior 
service for teachers 

Chapter 542 

5 

6.14 

5 

5. 7 (made eff ec
ti ve as part of 
Chapter 542) 

6.5 

.__ _______________ TOWNE _________________ ___J 
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After accrued benefits become fully funded only the normal contribution rate will be 

payable. The required rote will be affected by the then composition of the group of 

state employees and teachers as to employment ages and sex, each of which hos a major 

effect on the normal contribution rote. The experience as to the factors included in the 

actuarial assumptions will, of course, also affect the contribution rote. Also, the meaning 

of 11 matchi ng share" for member and state contributions might require more expl i cl t 

definition than as stated in the Retirement System Laws. 

The actuarial assumptions are reviewed periodically to determine how effectively the 

yearly financial requirements of the system are met by the projected experhmce. 

Although the actuarial assumptions are individually examined, the net result of the 

interplay of all the assumptions is the primary consideration. 

The experience as to some of the assumptions may be determined for each current fiscal 

period and such experience for the fiscal period 1981-82is presented In section B hereof. 

Other assumptions require analyses over longer periods of time in order to determine 

probable trends. The retirement system laws currently require such investigations of the 

experience of the system by the actuar.y as he deems necessary but at least once in each 

3 year period following January 1, 1976. The last investigation was. for the five fiscal 

periods ending June 30, 1980. 

,...__ ________________ TOWNE----------------~----' 
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SECTION E 

RETIREMENT SYSTEM BENEFIT PROVISIONS 

An outline of the conditions under which benefits become payable In accordance with the 

provisions of the Retirement System is presented In this section of the report. Benefits 

become available when an employee's status is changed for any of the following reasons: 

1. Termination of employment under 

a) Normal or early retirement conditions, 

b) Ordinary disability retirement conditions, or 

c) Occupational disability retirement conditions. 

2. Death while 

a) In active employment, or 

b) After retirement; and 

3. Termination of employment before completing any conditions for retirement when 

a) Retirement benefits are vested, or 

b) No benefits except refund of employee contributions are payable. 

The provisions are based upon the r~tirement system laws In effect June 30, 1981. 

42 

The Maine State Retirement System has received, in the past, favorable determination letters 

from the Federal lnterndl Revenue Service, stating the system is a qualified retirement plan 

for state employees and teachers under th& Federdl Internal Revenue Code as in effect prior 

to the Employn Retirement Income Security Act of 1974 (ERISA). Although it Is not 

required that the system conform to the provisions of ERISA as respects the provisions for 

state employees and teachers it Is necessary that the system continue to conform to the 

provisions of the pre- ERISA Internal Revenue Code. 

----------------TOWNE-------------------1 
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For practical purpos~, the present provisions of the MaiM State R0tirement System meet the 

major ERISA requirements. The primary change would be to allow employe~ to withdraw 

their contributions upon termination of employment afttir cc:;mplettng 10 yean of service (the 

vesting conditions) and retain the right to receive the balance of their accrued benefits not 

provided by their contributions. 

An additional feature that would arise because of ERISA would be automatic coverage under 

the termination insurance provided by the Pension Benefit Guaranty Corporation, the current 

annual premium for which is $2 .60 per participant, which includes active, terminated vested 

and retired employees. The insurance gucm::mtees the sufficiency of plan assets in providing 

payment of accured benefits if a plan is terminated, subject to assessment against the 

employer, up to 30% of the employer's net worth, for the amount of any plan asstit d~ficiemcy. 

However, contributions to provide the benefits under the retirement system would have to be 

sufficient to .meet the minimum funding standards of ERISA, 

The qualification of the Maine State Retirement System under the requirements of the Federal 

Internal Revenue Code or ERISA as related to the participating districts would appear to 

depend upon the status of the individual districts, 

,...._ _________________ TOWNE _________________ __] 
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Employee 
Classification 

a) State employees and 
teachers 

b) Political subdivision 
employees 

I ... BASES FOR BENEFITS 

Compensation 

average during 3 highest years, 
not necessarily consecutive 

same as a) or prior law 
election 

Years of Servic® Credits 

The following service credits 
are provided for state employees 
and teachers and may be chosen 
by any political subdivision: 

(1) Service prior to commence
ment of system. 

(2) Service while member 
contributes. 

(3) Military service - time of 
war 

(4) Additional s~rvice credits 
may be avoilobliE! for out 
of state service, military 
s~rvice, federal employ
ment service, and private 
and parochial school service 
where membership began 
prior to January 1, 1976. 

1------------------TOWNE ------------------··-· 
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Employee 
Classiffootion 

a) State employees and 
teachers 

b) Political subdivision 
employees-regular 
benefits 

c) Special classifications 
i) State pol ice 

ii) Law enforcement-
Marine Resources 
and Inland Fisheries 
and Wildlife 

iii) Forest rangers 

iv) Law enforcement-
Maine State Prison 

v) Airplane pilots 

vi) Liquor inspectors 

I 

Normal 
Retirement 

age 60 

same as a) 

20 yrs. 

20 yrs. 

25 yrs. and 
age 50 

20 yrs. and 
age 50 

25 yrs. and 
age .55 

25 yrs. and 
age 55 

vii) Pol'itical subdivisions- 20 to 25 yrs. 
all or only police- or may, for 
men or firemen policemen or 

firemen, be 
25 yrs. and 
age 55 

45 

II - ,RETIREMENT CONDITIONS I 
1 

Early 
Rettrement 

25 yrs. 
service 
before age 60 

I 

Disability Retirement 
Regular and Occupational 

anytime whl I e in service 
and before normal retire
ment age 

same as a) or prior same asa) or priorlaw 
law election election 

same as 
normal 

II 

II 

II 

II 

II 

II 

same as a) 

II 

II 

II 

II 

II 

same as a) or prior law 
election 

'-----------------TOWNE----------------____j 

- 115 -



a) 

b) 

c) 

Employee 
Classification 

State employees and 
teachers 

Political subdivision 
employees-regular 
benefits 

Special classificatlons 
i) State group 

ii) Political 
subdivisions 

I 
Normal 

Retirement 

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

$100 minimum, 
10 yrs. service 

same as a) or 
prior law 
election 

50% of pay 
plus 2% 
additional for 
years past 

46 

Ill - I BENEFIT FORMULAS I 
I I 

Early Disability Retirement 
Retirement Regular and Occupational 

normal retire- 66-2/3% of average final poy-
formula, reduced by workmen's compen-
reduced by sation benefits; changed to 
age, e.g.- service retirement with disabi-
25yrs. service, lity years credited and pay 
50% reduced assumed increased by cost of 
to living adjustments when service 
age % benefit equals disability benefit 
55 44 but not later than 10 years afer 
50 39 normal retirement age. 
45 35 

same as a) or 
prior law 
election 

same as 
normal 

same as a) or prior law election; 
reduced by social security disa
bility benefits if district has 
elected social security coverage. 

same as a) 

normal retirement 

50%ofpay, 
may be 
66-2/3% 
for pol icemen 
and firemen, 
may elect 2% 
additional for 
years past 
norma I retire
ment 

same as 
· normal 

same as a) or prior law election. 

,__ ________________ TOWNE-------------------' 
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IV - OPTIONAL METHODS OF 
RETIREMENT PAYMENT 

l 

47 

An employee may elect to receive his retirement allowance, normally payable only during his 
lifetime, under one of the following methods of payment: 

a) Cash refund option 

b) 100% survivor option 

c) 50% survivor option 

d) Equivalent value option 

a reduced allowance with refund at death if 
payments provided by employee contributions 
have not totalled employee contributions. 

a reduced allowance 100% of which is 
continued to another person after the employee's 
death. 

a reduced allowance 50% of which is continued 
to another person after the employee's death. 

benefits paid under some arrangement of equal 
value, en; agreed to by the Boord of Trustees. 

V - COST OF LIVING ADJUSTMENTS 

I 

Adjustments are made in September of each year in the retirement allowances of retirees and 
dependents based on the percentage change in the Consumer Price Index for the preceding 
12 months period from July 1st through June 30th, subject to a maximum change of 4%. 

These adjustments apply to all state and teacher employees and to participating district 
employees if elected by a district,. 
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Conditions for 
Death Benefits 

I 

Employee 
Contribution 
Refund 

a) Death In Active Employ
ment or on Disability 
i) Before eligibility for 

retirement 
(A) Ordinary death yes 

(B) Service connected 
death 
-all employees, 
except for prior 
law election by 
participating 
districts 

no 

VI DEATH BENEFITS 
I 

I 

Group Life Insurance 

1 or 2 yrs so lary 

same as ordinary 

48 

I 

Survivor Benefits 

$1 00 to $300 per month, 
lieu of contribution refund 

66-2/3% to 1000/o of 
average fina I pay, Ii eu 
of other benefits 

ii) After eligibility for 
retirement 

same as before eligibility for retirement except survivor benefits 
based on option 2 retirement payment may apply in lieu thereof. 

b) Death After Retirement 
I) Service retirement 

-all employees if elected 
under option 

-state police, marine if elected 
resources and inland under option 
fisheries and wildlife, 
political subdivisions 

lyr'ssalary reducing if elected under option 
to 25% at age 70; 10 yrs 
service required,exceptions 

same as above 50% ofal lowance to spouse 
without option 3 reduction; 
political subdivision election 
includes children 

ii) Disability retirement same as death In active employment per a)above, except for prior 
law election by participating districts. 
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VII· TERMINATION OF EMPLOYMENT BEFORE RETIREMENT 

I 

Prior to 10 Years 
Service 

Members contributions v,;ith interest 
credits are refunded except no 
interest is credited for any period 
beyond 5 years after termination 
of employment. 

I 

After 10 Yoon of 
Service 

Retirement benefits will commence 
atage60based upon credited service 
and compensation during employment, 
unless member withdraws contributions 
prior to the commencement of benefits. 

VIII- I EMPLOYEE CONTRIBUTIONS I 
a) Mandatory employee contribution rotes are currently as follows: 

i) Regular state employees and teachers 

ii) State law enforcement officers including 
state police, forest rangers, wardens and 
prison guards. 

iii) Participating district employees 

6.5% 

7.5 

49 

(A) Regular benefits 

(B) Special benefits 

6. 5 or pri orlaw election (6. 14 or 5. 0) 

8.0, 6.5 or prior law election 

b) Additional employee contributions may be made, up to 10% current compensation, 

to provide additional retirement beneflhl. Other additional amounts may be paid 

under prior law elections. 

,___ _______________ TOWNE--~-----------------' 
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ltolwrt~ M. W1·il, l!x1•c11//1)(' /)/r,,r'lm 
l'hllip I(. ( ,illt(IOW, 

il.<·.d.d,111/ li.,·1•c11 //111i /)/rector 

Tel. 207 2H9 .3'161 

Dear Member: 

Sl'ATE Of' MAINE 

MAINE STATE RETIREMENT SYSTEM 
STATE Of: FtCE 0lJILDING 

STATE HOIISE STATION ~6 

AIJGU!ITA, MAINE 04n3 

GROUP LIFE [NSURANCE FUND 

llo1ml u/ 'l'nH/t'n 
Rofwrt llou1ga11lr, 

c :l111in111111 
J oli11 llihh,·1 
fired Kc1111,·y 
t•a tricia M(' I )onou14li 
I( ichard Mel )onou14h 
(;erald Tahe11kc11 
Natl1.111 W. Watson 

lix ojj!cio 
Sa11111·..I :,;hapiro, 

Stal,· 'l'rl'asurn 

The following report on the Group Life Insurance program, which is 
underwritten by the Unionmutual Life Tnsurance Company and administered by the 
Board of Trustees, covers the activities ,,f th0 plan for the policy year 
July 1, 1981 to June 30, 1982, 

Total dividends pl.us interest for all units under the plan for the policy 
year ended June 30, 1982, amounted to $1,815,131, an increase of $354,074 more 
than the previous year, as follows: 

State & Teacher (Basic) 
State & Teacher (Supplemental) 
City of Portland 
City of Bangor 
Pooled Districts (Basic) 
Pooled Districts (Supplemental) 

Total 

Year 
1982 

$1,096,523 
417,983 

( 4,160) 
( 31,863) 

278,116 
58,532 

$1,815,131 
=mm 

Ended June 30 
1981 

$ 932,426 
314,832 

52,169 
( 7,226) 

119,295 
49,561 

$1,461,057 

Dividends from the State and Teacher Basic plan are credited to a Reserve 
for Future Premiums account, and are used to fund approximately one-half of the 
cost of premiums for retired state employees and teachers, The balance of the 
cost of premiums for retirees is funded from a State General Fund appropriation 
and the Reserve for a Supplemental Distribution account, which when combined with 
interest earnings on this account, is used to pay a 30% distribution to the bene
ficiaries of those individuals insured under the Supplemental plan for five years. 
The beneficiaries of those individuals under the Supplemental plan for less than 
five years receive a pro-rata supplemental dis1ribution. 

Local district dividends were distributed in December after application of 
the applicable administrative charges. The CiLy of Bangor had a negative dividend 
for the third consecutive year raising its deficit to $43,042. The City of 
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Portland also had a negative dividend of $4,160. These deficits, which reflect 
changes in experience, will be recovered by changes in ratings in 1984. 

Gross retention by the Underwriter during the year was $163,184 which was 
offset in part by interest credits totalling $80,624. 

G]::~ .. 
Roberta M, Weil { J \ ~ 0 
Executive Direc::~\ 



Asst1ts: 

MALNE STATE RETIHl-:MENT SYSTEM 

Comparative Balance Sheet 

(:roup I.ii e lnsurance 

Al .JunP )0 

ASSET:; 

1982 1981 

Increase 
or 

(Decrease) 

Cash (Demand llc•poslt) Not,, l i,13, 102,949.]2 $10,974,00la, 73 $2,128,944.59 
Accounts Receivablr 10, ] 50, 00 1 0, 510. 00 ( 1 60. 00) 
Du<' From Ot h<• r Funds 50,000.00 50,000,00 

Total AssPts $13,16],299,]2 $11,034,514.71 $2,128,784.59 

llESEHVES, LIAfllLl'l'l ES ANll WORKING CAPITAL 

Reserves and Working CnpiLnl: 
Res•• rve for Fut u n• Prem i. urns 
Reserve for Contingencies 
Reserve for Supplemental Distribution 
Working Capital (Group Lile Insurance f'und) 

Total Heservvs and Working Capital 

Liabilities: 
Accounts Payable 

Total Liabilities 

Total Resc'rv,•s, Llahl If.ti rs and 
Working Capital 

$10,'.J2:l,61!l.07 
25,000.00 

2,443, ]77 .06 
so,000.00 

12,841,995.13 

121,304.19 

321,JOla, 19 

.$1:l,16],299.32 
==--== 

Note I - Jnvpslrd in Slat<• Tri•asurer's "Ca,;!1 Pool." 

$ 8,2]6,954.11 $2,086,663.96 
25,000,0ll 

2,449,155,L,2 5,778.36) 
50,000,00 

10,761,109.53 2,080,885.60 

273,405.20 47,898.99 

273,405.20 47,898.99 

$11,0Jl1,Sll1,l'l $2,128, 781<. 5~ 



MAINE STATE RETIREMENT SYSTEM 

StatcmPnt of Operations 

Group LIie Insurance Fund 

Ycor Ending Junr JO, 1982 

Available Funds: 
Premiums Collected (1981-82) -

Basic 
Supplemental 
DependC'nt 

DivldC>nd R0c0Jvcd -
Stnte & Tcnchcrs 
Far I l cf pal f ng ll ls l r f <'ls 

Appropriation from (:<•nc•r,ll Fund -
l{rl frt•d Employc'<•s Fn•n,lums 

Reimbursement of A<lministrntion Costs -
Stale 
Participating Dlstricls 

Earnlngs on lnvest·mcnls -
Trcasurcr's Cash Pool 

TOTAL 

l•:x1H'ndl111n•s, f)Jvfd,•11d llfs1rlli11tfons '""' 
Addft:fons lo R1•s1•rv<'s: 

Jir('!niums f'aid to l11HurPr -~ 

l•:mploy<'<' & t:mployc•r Cont.ribul.fons 
B/ls i <: 

Suppl<'menta I 
[lPpendenL 

RPtired Pvrsoris -

Employ(•rs lnsur,1nrt1 Preniit11ns 

SupplC>mcnlal Distribution 
Administration Expense 

.p, 'l09,826.l1! 
l,OJ2,559.71 

73,738.35 

Div/dc,nd Distrib11tion lo l'arl_lcipat.ing lllst ricts -
Cash Paymc•nl.s 
Retained for Admlnistrntion Costs 

lncrcas0 (ll0cr<'ns0) Lo Ncs0rves -
R0serv(•s for Hot:irt'd Pn,mlums 
Rc,se1-v<> for Supplemont;d Distrlbut·ion (Ikcrc•ns,•) 

TOTAL 

$2,309,826.41 
1,032,559.71 

73,738.35 

1,240,649.00 
221, 13(,. 00 

50,000.00 
1 o, :J50, 00 

783,1121.1\h 

216,662.00 
9 1,711, ()() 

2,086,66J.% 
( 5,778. J6) 

$3,416,124.47 

1,461,785.00 

425,000.00 

60,350.00 

1,887,318.46 

$7,250,577.9) 

4,19<J,946.JJ 
688,260,00 

60,350.00 

226,136.00 

2,080,885.60 

$7,250,577.9) 



MAINE STATE RETIRE"MENT SYSTEM 
POLICY #2200 

DIVIDEND SUMMARY 
7/1/81 to 7 / 1/82 

STATE STATE TEACHER TEACHER P.D. P.D. ALL 
BASIC SUPPL BASIC SUPP. PORTLAND BANGOR BASIC SUPPL PLA.;.'iS 

Earned Premium 1,410,949 611,896 1,176,646 342,094 127,045 69,229 457,110 78,570 4,273,739 

Paid Claims 1,025,991 405,517 424,998 152,937 126,255 98,335 181,200 17,052 2,432,285 

Beginning Reserves 199,082 77,800 78,020 24,320 4,833 1,129 66,257 4,200 455,641 

End Reserve 190,266 49,250 78,623 10,200 2,848 46,407 4,200 381,794 

Incurred Claims 1,017,175 376,967 425,601 138;817 124,270 97,206 161,350 17,052 2,358,438 

Gross Retention 47,694 16,014 39,773 8,953 8,486 4,732 31,821 5,711 163,184 

Interest Credits 17,230 7,472 14,369 4,178 1,551 846 5,585 959 52,190 e. 

Net Retention 30,464 8,542 25,404 4,775 6,935 3,286 26,216 4,752 110,994 
;...-

226,387 725,641 N Gross Dividend 363,310 
..:--

198,502 -4,160 -31. 863 269.724 56,766 1,804,307 

Interest Charge on 
Supp. Dividend -0- 6,666 -0- 3,726 -0- -0- -0- -0- 10,392' 

Interest on Prelim. 
Div. P. 11.99% to 8/27/82 6,941 4, 186 13,561 3,703 -0- -0- -0- -0- 28,391 • 

Int. on Addl Div. 
Due @ 11. 99% to 10/18 -0- -0- 277 -0- -0- -0- 8,392 1,766 10,435 

Div. Plus Interest 370,251 223,907 739,479 198,479 -4,160 -31,863 278,116 58,532 1,832,741 

Less Prelim Div. 372,576 224,649 727,910 198,770 -0- -0- -0- -0- 1,523,905 

Less Adj. fr. 80-81 Cale. 3,698 2,510 9,509 i ,893 -0- -0- -0- -0- 17,610 

Balance Due on Div. 
Plus Interest -6,023 -3,252 2,060 -2,184 -4, 160 -31,863 278,116 58,532 291,226 

...___ Unionmutu.al 



..... 
N 
V, 

Adj. to J. Milligan for 
80-81 calculation 
charged to District 
rather than State 

TOTALS 

-- Unionrrmtua! 

MAINE 

STATE STATE 
BASIC SUPPL 

12,038 12,038 

6,015 8,786 

STATE RETIREMENT SYSTEM 
POLICY 112200 

DIVIDEND SUMMARY 
7/1/81 TO 7/1/82 

TEACHER TEACHER P.D. P.D. ALL 
BASIC SUPPL PORTLAND BANGOR BASIC SUPPL PLANS 

(12,038) (12,038) -0-

2,060 -2,184 -4,160 -31,863 266,078 46,494 291,226 



MAINE STATE RE'ITREMENT SYSTEM 
POLICY 112200 

BASIC & DEPENDENT 
7/1/81 to 7/1/82 

PAID CLAIMS DIVIDEND 
PD PAID PLUS PLUS 
II DISTRICT PREMIUM CONVERSIONS L/R DIVJ:DEND INTEREST INTEREST 
04 City of Presque Isle 10,278 6,062 189 6,251 
05 County of Cumberland 11,196 6,603 205 6,808 
08 Tow-n of Camden · 2,711 1,599 50 1,649 
09 City of South Portland 33,909 9,766 28.8% 20,000 622 20,622 
10 Town of Houlton 7,187 1,989 27.7% 4,239 132 4,371 
11 County of Penobscot 7,595 4.480 139 4,619 
12 Kittery Water Dist. 879 518 16 534 
13 City of Ells~rth 2,997 6,830 227.9% 1,768 55 1,823 
15 Towli of Bar Harbor 3,847 5,522 143.5% 2,269 70 2,339 
16 Town of Mt. Desert 4,482 2,644 82 2,726 
17 To .. ""O of Ft. Fairfield 2,475 1,460 45 1,505 
18 City of Rockland 6,818 2,285 33.5% 4,021 125 4,146 

,.... 21 Boothbay Harbor Water 638 376 12 388 
N 

22 Bangor Public Library 3,321 2,020 O' 1,. 959 61 
23 City of Augusta 30,052 17,725 551 18,276 
24 City of Gardiner 4,941 2,914 91 3,005 
26 Houlton Water Dist. 4,443 2,.621 81 2,702 
28 Town of York 3,369 11,035 327.5% 1,987 62 2,049 
29 Limestone Water & Sewer 596 352 11 363 
30 Town of St. Agatha 584 344 11 355 
31 Kennebec Water Dist. 3,169 2,010 63.4% 1,869 58 1,927 
32 Livenr~re Falls Water Dis. 1,039 613 19 632 
33 County of Knox 1,428 842 26 868 
34 Augusta Water Dist. 3,966 9,029 227.7% 2,339 73 2,412 
35 City of Belfast 4,285 2,527 79 2,608 
36 City of Calais 3,663 2,160 67 2,227 
38 Maine Mar time Acad. 29,098 48,699 167.4% 17,162 534 17,696 
39 York Water District 820 484 15 499 
40 County of Washington 2,706 1,596 50 1,646 
41 Portland Public Library 2,703 1,594 50 1,644 
42 Town of Brunswick 18,513 4,077 22.% 10,919 340 11,259 

\ 
46 County of Waldo 2,819 7,081 251. 2% 1,663 52 1,715 
49 Maine Turnpike Auth. 42,874 2,009 4.7% 25,287 787 26,074 

."--
Union mutual 

1096-70 (Blank) 



MAINE STATE RETIREMENT SYSTEM 
POLICY # 2200. 

BASIC & DEPENDENT 
7/1/81 to 7/1/82 

PAID CLAIMS DIVIDEND 
PD PAID PLUS PLUS 
II DISTRICT PREi'1IUM CONVERSIONS L/R DIVIDEND INTEREST INTEREST 
51 Auburn Sewerage Dist. 833 491 15 506 
52 Auburn Water District 1,860 1,008 54.2% 1,097 34 1,131 
54 Town of E. Millinocket 4,910 2,896 90 2,986 
55 Me. Municipal Assoc. 1,203 3,017 250.8% 710 22 732 
59 Bangor Water Dist. 3,535 2,085 65 2,150 
60 Town of Rumford P&F 2,251 1,457 64.7% 1,328 41 1,369 
61 Town of Orono 3,669 2,164 67 2,231 
62 Kennebec Light & Power 2,979 1,757 55 1,812 
64 Augusta Sewerage 2,798 1,650 51 1,701 
65 Rumford Water Dist. 1,374 810 25 835 
67 County of Anndroscoggin 4,078 1,764 43.3% 2.405 75 2,480 
72 Brunswick Se,;.-,er 734 433 13 446 
73 City of Bath 13,906 1,255 9% 8,202 255 8,457 

...... 77 SAD 1134 2,309 1,362 42 1,404 
N . 78 SAD fJ28 234 --.J 138 4 142 

80 To,;.m of Skowhegan 4,183 2,467 77 2,544 
81 Town of Topsham 538 317 10 327 
83 Town of Sanford lCl, 750 6,340 197 6,537 
84 Town of Kennebe::k 3,177 1,874 58 1,932 
85 Town of Cape Elizabeth 7,492 4,419 137 4,556 
86 Tow-n of Wilton 777 458 14 472 
87 Town of Falmouth 8,679 2,015 23.2% 5,119 159 5,278 
89 Sanford Sewerage 1,043 615 19 634 
90 Town of Rumford 12,144 7.163 223 7,386 
93 Maine ~1un. Bond Bank 218 129 4 133 
94 Gr. Port. Council of Gvts 1,373 810 25 835 
96 Sagadahoc County 2,864 17,055* 175.2% 1,689 53 1,742 
98 Town of Frenchville 287 169 5 174 
104 Town of Milo 1,013 597 19 616 
105 St. Principals Assoc. 439 259 8 267 
109 Town of Livermore 833 491 15 506 
114 Town of Mechanic Falls 1,948 1,149 36 1,185 
115 SAD 11 5!. 2,321 1,369 43 1,412 

\__ Unionmutual 



MAINE STATE RETIREMENT SYSTEM 
POLICY f/2200 

BASIC & DEPENDENT 
7/1/81 to 7/1/82 

PAID CLAIMS DIVIDEND 
PD PAID PLUS PLUS 
ti DISTRICT PREMIUM CONVERSIONS L/R DIVIDEND INTEREST INTEREST 
116 Town of Yarmouth 4,248 2,505 78 2,583 
117 Town of Searsport 1,532 904 28 932 
121 County of Piscataquis 2,756 1,626 51 1,677 
124 Searsport Water Dist. 479 283 9 292 
125 Town of Norway 1,410 832 26 858 
127 Town of Paris 1, 618 · 28,145 1739.5% 954 30 984 
128 SAD 1171 3,706 2,186 68 2,254 
130 Town of Bucksport 6,235 3,677 115 3,792 
131 Ft. Fairfield Utilities 1,113 12,036 1081.4% 656 21 677 
132 Belfast Water Dist. 676 399 13 412 
133 Town of Gorham 7,131 4,206 131 4,337 
143 SAD l/41 2,409 1,421 44 1,465 
14 5 Auburn Ho~si~g Auth. 1,266 74 7 23 770 

-~ 150 Town of Herman 688 406 13 419 
N 152 Sanford Housing Auth. 689 406 13 419 c::, 

159 Paris Utility Dist. 868 512 16 528 
161 Town of Rockport 761 449 14 463 
163 Lewiston-Auburn Water 2,311 1,363 43 1,406 
164 Town of Thomaston 1,263 502 39.7% 745 23 768 
167 Town of Dover-Foxcroft 3,611 1,760 48. 7% 2,130 66 2,196 
169 Maine Housing Auth. 293 173 6 179 
179 Town of Winthrop 1,976 1,829 92.6% 1,165 36 1,201 
185 Portland Housing Auth. 4,205 2,480 77 2,557 
195 Town of Waldoboro 1,427 842 26 868 
198 SAD //51 1,710 1,009 31 1,040 
205 Gould Academy 694 409 13 422 
215 Town of Hodgdon 347 205 6 211 
216 Town of Cumberland 1,553 916 29 945 
219 Lincoln Sanitary Dist. 236 139 4 143 
220 Kennebec Sanitary Dist. 2,138 1,261 39 1,300 
222 Waterville Sewerage 1,325 7,041 5 31. 3% 781 24 805 
224 Region 117 229 135 4 139 
227 Town of Mars Hill 140 82 3 85 

"----- Union.mutual 
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PD 
ff 
228 
229 
238 
245 
247 
260 
717 
718 
721 
727 
734 
736 
739 
74 2 

744 
746 
748 
750 
751 
753 
755 
757 
758 
761 
763 
764 
261 

1760 
119 

DISTRICT 
Town of Lubec 
Van Buren Housing 
Milo Water Dist. 
Town of Limestone 
Rumford-Mexico Sew. 
Town of Fairfield 
Town of Wiscasset 
Town of Ashland 
Town of Anson 
Halloweld Water Dist. 
Presque Isle Water Dist. 

SAD Ill 
Bruns. & Topsham Water 
Anson Water Dist. 
SAD ffl 7 
SAD 1136 
Me. St. Empl. Assoc. 
SAD {fl0 
SAD 1150 
Pres. Isle Sewer Dist. 
Waldoboro Sewer Dist. 
SAD f/68 
SAD !!52 
Town of Castine 
Reg. 8 Co-op Board 
Town of Georgetown 
SAD lt74 
SAD ft9 

MAINE STATE RETIREMENT SYSTEM 
POLICY 112200 

PAID 
PREMIUM 

182 
404 
663 
702 
374 

3,374 
3,083 

136 
443 
671 

1,339 
364 

5,275 
1,442 

290 
775 
790 

1,324 
218 

1,734 
598 

17 
1,480 

172 
602 
107 

93 
1,939 
1,523 

457,310 

BASIC & DEPENDENT 
7/1/81 to 7/1/82 

PAID CLAIMS 
PLUS 

CONVERSIONS 

1,505 

504 

2,013 ----
181,200 

224.3% 

9.6% 

DIVIDEND 
107 
238 
391 
414 
221 

1,990 
1,818 

80 
261 
396 
790 
215 

3,111 
851 
171 
457 
466 
781 
129 

1,023 
353 

10 
873 
101 
355 

63 
55 

1,144 
898 

269,72"--

INI'EREST 
3 
7 

12 
13 

7 
62 
57 

3 
8 

12 
25 

7 
97 
26 

5 
14 
15 
24 

4 
32 
11 

27 
3 

11 
2 
2 

36 
28 

8.392 

DIVIDEND 
PLUS 

INTEREST 
llO 
245 
403 
427 
228 

2,052 
1,875 

83 
269 
408 
815 
222 

3,208 
877 
176 
471 
481 
805 
133 

1,055 
364 

10 
900 
104 
366 

65 
57 

1,180 
926 

278,116 

~ includes claim of $12,038 for J. Milligan charged to District rather th~n State in 80-81 Calculation 

------ Union.mum.al 
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MAINE STATE RETIREMENT SYSTEM 
POLICY 112200 

SUPPLEMENTAL ONLY 
7/1/81 to 7/1/82 

PAID CLAIMS DIVIDEND 
PD PAID PLUS PLUS 
fl DISTRICT PREMIUM CONVERSIONS L/R DIVIDEND INTEREST INTEREST os Cumberland County 7,842 5,666 176 5,842 
12 Kittery Water 656 474 15 489 
26 Houlton Water 3,939 2,846 89 2,935 
49 Me. Turnpike Auth. 38,928 28,125 875 29,000 
85 Cape Elizabeth 3,515 2,540 79 2,619 
86 Wilton 694 501 16 517 
93 Me. Munic. Bond Bank 203 147 5 152 
94 Gr. Portl. Council 201 145 5 150 
96 Sagadohoc County 2,768 17 ,054* 181.2% 2,000 62 2,062 
105 St. Principals Assoc. 432 312 10 322 
109 Livermore Falls 69 50 2 52 
121 City of Pascataquis 1,550 1,120 35 1,155 
130 Town of Bucksport 4,737 3,422 106 3,528 

...... 
131 Ft. Fairfield Utilities 1,043 12,036 1154. % 754 23 777 w 

0 152 Sanford Housing 395 285 9 294 
164 Town of Thomaston 1,097 793 25 818 
169 Me. Housing Auth. 125 90 3 93 
195 Town of Waldoboro 1,166 842 26 868 
205 Gould Academy 334 241 8 249 
216 Town of Cumberland 1,003 725 23 748 
219 Lincoln Sanitary 147 106 3 109 
220 Kennebec Sanitary 365 264 8 272 
224 Region 117 99 72 2 74 
227 Town of Mars Hill 
717 Town of Wiscasset 2,094 1,513 47 1,560 
721 Town of Anson 359 259 8 267 
727 Hallowell Water Dist. 551 398 12 410 
744 Anson Water Dist. 284 205 6 211 
750 Me. St. Empl. Assoc. 1,189 859 27 886 

I 
751 SAD //10 

I 

l 
\ 

"-- Unionmutual 



I-' 
w ._... 

PD 
II 
757 
760 
764 
24 7 
222 
261 
119 
32 

MAINE STATE RETIREMENT SYSTEM 
POLICY 112200 

SUPPLEMENTAL ONLY 
7/1/81 to 7/1/82 

PAID CLAIMS 
PAID PLUS 

DISTRICT PREMIUM CONVERSIONS L/R DIVIDEND INTEREST 
Waldoboro Sewerage 9 7 
SAD /174 207 150 5 
Reg. #8 Co-op 101 73 2 
Rumford Sewerage 226 163 5 
Waterville Sewerage 1,127 814 25 
Town of Georgetcw.n 93 67 2 
SAD #9 693 500 15 
Livermore Falls Water 329 238 7 

78,570 29, 09·0 56~ .!,766 

* includes claim of $12,038 for J. Milligan charged to District rather than 
State in 80-81 calculation. 

------- Unionmutual 

DIVIDEND 
PLUS 

INTEREST 
7 

155 
75 

168 
839 

69 
515 
245 

58,532 




