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TO: The Members of the Legislature of New Jersey 

FRGM r ~ George s. Pi'aus,· Secretary, 
1'/.. . Governor' a Committee on Ina de qua te Pensions ,,, 

SUBJECTr E:terim Report of Com.mi ttee 

20 West Front Street 
Trenton, New Jersey 
November 28, 1956 

Upon direction of Governor Robert B. Meyner, I have the honor to 
transmit to you the attached copy of the Interim Report of the Governor's 
Committee on Inadequate Pensions. 

The members of the committee u.re as follows; 

Carl Holderman, Commissioner of Labor ond Industry, Choirman; 

George M. Borden, Secretary, Public Employees• Retirement System; 

Howard J, Devaney, Regional Director, Notional Council of Christians and 
Jews, and former President, Putrolment s Benevolent Association; 

:M. Joseph Duffy, County Clerk of Middlesex County; 

Harry Jones, Vice President, IY.u tue l Benefit Life Insurnnoe Co.; 

Williom F. Kelly, Jr., Preaident of Civil Service Commission; 

James A. McFadden, Comptroller / David Sornoff Labore tori es; 

Frederick M • Ruubinger, Commissioner of Edu co ti on; 

Ho.rry Reichenstein, City Clerk of Newark; 

Bernard Rifkin, International Representnti ve / United Automobile Workers, 
AFL-CIO; 

Steven E. Schunes, Director, Bureau of Pu.blic Employees' Pensionsj 

John W, Tram.burg, Commissioner of Institutions end Agencies; 

George s. Pfnus, Confidential Secretary to Commissioner Holdennan, Secretary. 

Respectfully / 

fa·o-~-y.,, A. ~ 
George S, Pfeust Secretary 

GSP:ywc 
,,. enc. 



Ron. Robert B. Meyner 
Sto.te House 
Trenton, New Jersey 

Dear Governor Meyner: 

20 Vtest Front Street 
Trenton, New Jersey 
November 9, 1956 

On April 2, 1956 you appoint~d e committee to study the subject 
of pensions poyo.ble to retired sto.te, county ond municipo 1 employ(;;es which 1 
by reason of tho chunge in the cost-of-living since they retired 11 ore wholly 
inadequate to meet current living standards ond costs 11 • It ho.s been desig­
nated the Governor's Committee on Inadequate Pensions. 

This committee has held three meetings and some 6Xploro tory work 
has been done by o sub-committee under special instruction. We are pleased 
to present this interim report to you to show the direction of thinking of 
the committee, together with some of the facts it has discovered, and to 
obtain from you, either by conf'erenoe or otherwise, such further instruction 
os this informati.on will promote. 

'lhese ore the premises which the committee hus adopt€d und the 
facts that have been developed in connection therewith: 

(1) The committee is concerned only with those persons who are, 
in fact, pensioned. If no pension plan was in effect at the time an indi­
vidual retired, the corrunittee is not expected to rewrite the work controct 
as it th.en existed ond create pensions where there had been no provision 
for any. 

(2) The committeiis conccrn£:d only with "former state, county 
and municipol employees, who retired ofter yeors of faithful service". It, 
therefore, hos not considered that its problem includes n considerable 
number of persons who are beneficiories (widows, children ond others) of 
fonner employees. 
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(3) The committee ho.s observed th1Jt the pensioners under cnn­
siderotion gonerolly hove not hod the benefit of Socinl Security coveroge, 
the poyments under which hovo been increosed o few times since 1937 to meet 
exactly this kind of' situotion. (We suy thot they "genero.lly" hnve not had 
this covero.ge because there are some who how hod it; early retirement 
privileges under some of our pension plans hove enobled some tn retire at 
on oge when they could still obtain other employment under Socio.l Security. 
Some of our pensioners muy, in fact, still be working for other employers.) 

(4) '.the committee und0rstnnds that the problem sh,,uld be handled 
in o.n over-o.11 fo.shion, ond should not b0 dealt with on on individual bnsis 
nkin to old age assistance with a me~ns test and investigation of individual 
coses. This, of course, precludes o.ny o.tfompt to discover in individual coses 
whether they ore working elsewhere, ore in receipt of Social Security, hove 
earned n pension elsewhere, or have private means. 

(5) Any plan tho.tis suggested by the committee must stond the 
test of reasonableness os to the Sta to' s obili ty to poy o.nd o.s to the possi­
bility of adoption. 

After careful considero tion of these and other aspects of the 
problem, your committee concluded that its primary concern wos with those 
on whom the impoct of the incrense in the cost of living wus greo test, 
namely those who hod retired on small pensions. Small pensions, however, 
cnn come about by reason o1' n low solury scale as a bo so for pension or by 
reason of n short term of service. It does not oppeor logical to ollow the 
some adjustment to two pensioners druwing the some low pension if one come 
about by reuson of maximum servico under a low salary scale while the other 
resulted from short service under o more fovorublo solory sco.le. However, 
a sharp cut-off point in the period of service thu t would be recognized 
would mec:.n that persons on one side of that point would receive no benefit 
while those close on the other side would hove a sizeable benefit. Conse­
quently, your committee feels that o certnin period of years of service 
should be fixed to merit the full omount of ony adjustment grunted, and 
terms of service shorter than this fixed period should receive only pro 
rota ndjusiln.ent, such scaling down bdng preferf.lble to nn nbrupt cut-off. 

Your committee has also considered the relative position of 
pensioners who contributed ond those who did not contribute to tho benefits 
now being; pnid to them. In its desire to cut ocross detail ond reach o 
practical answer, the committee hQs concluded that this feature of pension 
plans con be ignored. There ore several reasons for this conclusion. (o.) 
Most if not oll of these old contributory plons provided for other collateral 
benefits (deoth, disobility) in oddition to the omploy<::t-'s ponsion. These 
were quite wluoble benefits which wore worth a very lurge shore, if not a 11, 
of the employee's contribution, so thot his contribution to pension is no 
more then nominal. (b) If a careful onolysis of contributions is to be mode, 
it will involve each pension plan sepurntely ond the relative statistics 
o.s to den th ond other benefits running buck over 40 years. ( c) The whole 
subject would be bcdly confused by the runount.'of non-contributory deficit­
finnncing since found to be necess1;.ry. In concluding tho t contributions 
should be ignored, your cornmi ttee is conscious that n cost-of-living ad­
justment would, in effect, be guaranteeing the purchasing power of the 
employee's own savings in the plon, n bonefi t enjoyed by no other to.xpnyer. 
Also, your committee is cwore tho.t some plo.ns have p0rmi tted voluntary 
extru eontribu tions by the employee to increase his retirement benefit. 
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Such details could not be ignored if the possible odjustmen t were subston­
tinl; your committee is presently of the opinion, however, thn t the oreo of 
any possible odjustment to be recommended will be sufficiently modest so 
that it con be regarded as being independent of tlrnt portion of the benefit 
tho. t wns purchnsed by the employee. 

Out of the foregoing be sic considerations, your committee ho.s 
evolved the thought thot only the first "x" dollo.rs of pension should be 
subject to any adjustment, nnd thot the adjustment so determined should 
be allowed in full only if ot least "y" yeors of service hod been rendered; 
for less thnn 11 y 11 yeors of service the odjustment should be pro-roted. 1'his 
kind of odjusiment obviously fnvors the lower-paid persons who hove become 
the lower-po.id pensioners, ond confonns to the trend in recent yeors of 
snlnry ndjustments among the working public generally. 

Without knowing what cost might be involved in its choice of 11 xtt 
dollars of pension to be adjusted, or ny11 yeors of service for full credit, 
your committee, nevertheless, decided to experiment v.d. th vnrious formulos. 
'.Ihe runount of pension to be expos0d to Ddjustment vnried from $480 onnunlly 
to ~l, 200 Dnnw.illy. The number of yoors for full credit of the odjustmen t 
wos set nt either 25 yeors or 30 yeors ond the computed ndjusiment wns pro­
ro ted for shorter terms of service, 

The odjusunent which the committee seems to fovor is bosed on the 
broad assumption thot current solories at ony time ore reflective of the 
cost-of-living index ot that time. 'Ihis is not literally true, but it is 
obout os good a guide o.s we have. For each possible yeor of retirement, 
the nvernge of the cost-of-living index in the five-year period ending thot 
yenr wns computed. This nveroge reflects the foct thnt pensions nre us­
unlly based on some fonu of finol overage solary. From these figures it 
was possible to determine whot the percentage increoso in tho original so.1-
ory bnse of the pension should be to correspond to the cost-of-living chnnge. 
These porcento.ge changes were then olso averaged in groups of five retire­
ment years. This last wns done solely to minimize subsequent estimating; 
either these nvernges or the individual yenrs' figures con be used in the 
nctuol adjustment, whichever seems preferoble. These overage percentoge 
chnnges were then o.pplied to the o.ctuDl current pensions ns described in the 
two preceding pnrngrophs • 

Under this appronch: 

Pensioners Would got For which the Which, for 25 
Retiring on Addi tiono 1 Maximum bused Yeorsr Service 
in Years PErymont of on $480 would be moons, per year 

Prior to 1920 140% .$672 $26.88 
1920 - 1924 57 274 10.96 
1925 - 1929 53 254 10.16 
1930 - 1934 68 326 13.04 
1935 - 1939 93 446 17.84 
1940 - 1944 80 384 15.36 
1945 - 1949 41 197 7.88 

These percentoges may need some explnnotion. The post war (World 
Wor I) increo.se in the cost-of-living index (with its assumed effect on 
snlo.ries) causes the perconto·ges of the 1~20's to be somewhot lower thon 
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others. Behind theso percentages, of course, is the process of averaging 
for five years prior to retirement. '.Lh.us, some of tho influence of the 
lo.to 1920 1 s is present in the percent'.::ge shovm for 1930 - 1934. The worst 
port of the depression, 1933-4, hes little effect on the percentogo shown 
for that period, but hos rnorked effect on the percentage for 1935 - 1939. 
People retiring in those years, of course, recoivod pensions that reflected 
the solury cuts they received during the depression. 

1ne vnrious combinations of "x" dollDrs ond 11 y11 years (six com­
binations in oll) were then applied to oll present pensioners in three 
systems, nomely, Tenchers, Police Dnd Fire Consolidoted, ond Sto.te Employees 
(including other thnn State Employees covered by thot system). 1bese three 
systems are beli ved to cover 90% of the totol problem, nnd, if tho figures 
opplicoble to them ore rnised by about 10%, the result will be on estimoto 
of the totol amount involved. Curds showing the details for euch pensioner 
in the throe systems wore prepared ond the results under six different pos­
sible adjustments were computed ond surnrno.rized. In tho toble below, the 
results ore summarized to show: 

''x" 

6 
<tJ' 600 

600 
480 
900 
900 

1,200 

11 x 11
, the dollo rs of present pension on which the odjus tnent wos 

computed. 

"y11
1 the number of yecrs of service required for full credit 

shorter terms being pro-roted. 

Present Pension, the actua 1 pension being pc id now. 

Adjustment,. the computed ndjustmcnt reloted to nx" and "y" .. 

Present Vnlue, the implied funding required to set up this 
adjustment on o 3% expected lifetime bosis. 

present Present 
"y" Pt:.nsion Adjustnont Value 

25 years $8, 214, 000 $1,919,000 $16,000,000 
30 It 8,214 ,ooo 1,852,000 15,500,000 
25 " 8,214,000 1,544,000 12,900,000 
25 II 8,,214,000 2,826,000 23,700,000 
30 " 8,214,000 2,734,000 22,800,000 
30 " 8,214,000 3,528,000 29,500,000 

Schedules giving more detailed figures for each of the six plDns 
ore o.ttoched. These schedules will show no odjustmont for porsons retiring 
since 1949. The avernge adjustment factor for persons retiring in 1950 to 
1954 would hove been only 8%,. ond your committee believes that such o low 
figure should not be recognized; mony soloried workers nbsorb tho. t much 
without comment. In limiting the proposnl to persons retiring prior to 
1950, nearly hnlf the existing pensioners, over 5,000 of them, were omitted. 
This hos hod mnrked effect in controlling the totul cost even though the 
adjustment in ony individual case would hove been quit0 smoll. 

At this point your committee looks for fur.thor instructions. It 
hns no iden vJhot amount might reo.sonobly be absorbed in the Stute' s unnuo.l 
budget to cover this proposol~ but it should be pointed out thot if ony one 
of these formulos should be odopted (or nny one aimed nt the snme objective) 
the first year's cost would be the greatest; deaths omong pensioners will 
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assure steady annual reduction in the cost, although some cost would still 
remain 8Ven 30 years hence. 

Locking the knowledge necessary to determine what the State might 
properly obsorb, your committee is disposed townrd the fomulo that is based 
on tho first ~480.00 of pension and 25 years of service. 1'his involves o.n 
ini tinl onnuol cost of over $1,500,000 on the pension systems tested, n nd 
the inclusion of other Stote law plons w~)l rnise this figure to obout 
~l,700,000. Even so, this plnn of odjusiment, the lowest of all six, is 
perhaps ns low us onything that could attract fnvoroble support. Short of 
this, the project might better be oboni;ioned. 

There comes next the question of financing this cost. The com­
mittee nt this point shows no disposition to suggest thot odditionol pension 
payments be funded, ond the foot thot we hnve computed the present volue 
required for ony funding is not to be interpreted os indicoting otherwise. 
There is o.lvvoys the possibility thot the trend of the cost-of-living may be 
reversed, in which case the Stn te may wish to review its posi tionl ond pen­
sioners, meanwhile, should not be led to believe tho. t the uddi tionnl poymen ts 
are vested. 

Some considero.tion, however, will hove to be giv8n to the manner 
of meeting the cost even on c. yenr to yecr basis. Some of the existing pen­
sions ore being po.id for wholly by th0 State; others oro pDid for wholly by 
the municipoli ty. Not oll municipo.li ties hove adopted pension plons even 
under the pennissive legislotion that hos existed• If the Stote were to boor 
nll of the cost of the ndditionol poyments, it seems cleor thot toxpcyers 
in municipalities which hove r8froined from odopting plons will be helping 
to pay the cost of additional pensions to the former employees of municipol­
ities thi:t did odopt plo.ns. These toxpnyers, of course, are olreody pDying 
locally for the cost of o compensntion pockoge thot hos be1:::n put together 
without including n pension progrom. 

There olso exist some plons thot ore not D port of ony Stute pro­
grom which were adopted by counties ond municipalities under pennissive leg­
islation for which ony fovoroble notion by the Stote in increosing pension 
poyments will corry strong implicotions. Since the adoption of these plnns 
in the first place w:1 s permissive, it does not seem o pproprio te to force 
these politi col uni ts to toke notion porollel to the Stnte. Probnbly the 
proper solution would be in the form of legislation pormissive in form which 
would merely moke it possible for thGm to toke porollel action. This, of 
course, would create n distinction between municipulities who operDte their 
own plans nnd those who hove employees in State plons in that it would be 
permissive far one group nnd mondntory for the other. It should also be 
recognized thot one municipality mny ho.ve one closs of employee under o locnl 
plnn nnd onother class under n stote plo.n. 
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In view of the mo.ny romifico tions thnt ore in vol ved 1 your com­
mittee respectfully suggests thot the focts thot it hos developed thus for 
should be submitted to you ond ihn t o conference wi tb you be orronged, o t 
your convenienc0, in which the subject con be discussed ond further instruc­
tions obtnined, 

Sincerely yours, 

Governor's Committee on 
Inodequote Pensions 

Cc.rl Holdormon, Choirmon 
George M • Borden 
Howord J. Devoney 
M. Joseph Duffy 
Hnrry Jones 
Williom F. Kelly, Jr. 
Jomes A. McFodden 
Frederick M. Roubinger 
Horry Reichenstein 
Bernard Itifkin 
Steven E. Schones 
John w. Tromburg; 
George s. Pfous, Secretory 

By: 
~~~,..-~~--="~..,....,,,----~~~ 

George S. Pfous 
Secretory 



s SYSTEM 1 TEACHERS, 5 POLICE & FIRE, 7 PUBLIC EMPLOYEES 

B BASIS OF TEST 1 $600.00 25 YRS. 

YEAR OF NUMBER OF PRESENT INCREASE ON VALUE OF 
S B RET IREI:!iE NT PENSIONERS PENSION TEST BASIS INCREASE 

1 1 1920-1924 22 16,673 6,346 31,1.1-09 
1 1 1925-1929 79 87,719 23,874 121,064 
1 1 1930-1934 325 493,515 128,668 711.i.,104 
1 1 1935-1939 421 609,Ll+J 216,039 1,467,129 
1 1 1940-1944 818 1,312,175 359,138 2,863,104 
11 1945-1949 1,268 2,097 ,297 268,194 2,714,583 

TOTAL 2,933 4,616,822 1,022,259 7_,911,393 

5 1 1911-1919 10 7,680 6,384 39,114 
5 1 1920-1924 31 32,848 8,958 53,681 
5 1 1925-1929 58 75,410 15,015 110_,143 
5 1 1930-1934 182 256,039 62,031 490,789 
5 1 1935-1939 180 242,581+ 90,127 733,197 
5 1 1940-1944 1,003 l_,412,199 446,Li.54 4,426,743 
5 1 1945-1949 660 1,022,115 146,311 1,535,840 

TOTAL 2,124 3,048,875 775,280 7,389,507 

7 1 1925-1929 1 253 86 265 
7 1 1930-1934 5 2_,930 1,331 5,577 
7 1 1935-1939 17 17,246 6,186 31,394 
7 1 1940-1944 64 61,474 21,659 123,940 
7 1 1945-1949 529 466,578 92,232 616,716 

TOTAL 615 548,451 121,li.94 777 _,892 

GRAND TOTAL 5,672 8_,214,178 1,$919,033 16,078,792 



SYSTEM 1 TEACHERS, 5 POLICE & FIRE, 7 PUBLIC EHPLOYEES 

BASIS OF TEST 2 $600.00 30 YRS. 

YEAR OF l\TITMBER OF PRES ENI' INCREASE ON VALUE OF 
B RETIREMENT PENSIONERS PEl~SION TEST BASIS INC:rtEASE 

. 2 1920-1924 22 16,673 5,994 29,000 

.2 1925-1929 79 87,719 23,193 115,979 

.2 1930-1934 325 493,515 126,606 698,843 

. 2 1935-1939 421 609,443 210;790 1,424,,424 

. 2 1940-1944 Gl6 1,312,175 345 ,266 2,744,301 

. 2 1945-1949 1,268 2,097, 297 275,447 2,587,103 

TOTAL 2,933 4,616,322 987,296 7,599,650 

; 2 1911-1919 10 7,680 5,880 35,718 
; 2 1920-1924 31 32,Gh8 8,550 50,330 
; 2 1925-1929 58 75,410 l)J ,151 101,176 
; 2 1930-1934 182 256,039 58,956 457 ,077 
) 2 1935-1939 180 2~.2,584 87,878 707,592 
) 2 1940-1944 1,003 l,L~12,199 437,969 4,321,536 
) 2 1945-1949 660 1,022,115 142,261 1,481,648 

TOTAL 2,124 3,048,875 755,645 7 ,155,077 

7 2 1925-1929 1 253 "71 219 
7 2 1930-1934 5 2,930 1,177 4,867 
7 2 1935-1939 17 17,246 5,714 28,680 
7 2 1940-1944 63 61,474 19,497 111,604 
7 2 1945-1949 529 466,578 82,948 554,211 

TOTAL 615 548,481 109,407 699,581 

GRAND TOTAL 5,672 8.214,178 1,852,348 15,454,308 



SYSTEM 1 TEACHERS, 5 POLICE & FIRE, 7 PUBLIC EMPLOYEES 

BASIS OF TEST 3 ~~480.00 25 YRS. 

YEAR OF NUMBER OF PRESENT INCREASE ON VALUE OF 
RET IREMEl'J"T PENSIONERS PE~JSION TEST BASIS INCREASE 

1920-1924 22 16,673 5,219 26,280 
1925-1929 79 87,719 19,172 97 ,4 72 
1930-1934 325 493,515 102,903 571,373 
1935-1939 421 609 ,l.i43 173,974 1,183_,236 
1940-1944 818 1,312,175 2a9 ,01+2 2,305,184 
1945-1949 1,268 2,097,297 232,091 2,186,476 

TOTAL 2,933 4,616,822 822,hOl 6,370,021 

1911-1919 10 7,680 5,106 31,282 
1920-1924 31 32,848 7,174 42,978 
1925-1929 58 75,410 11,978 87,825 
1930-1934 182 256,039 49,582 392,373 
1935-1939 180 242,584 72,103 586,527 
1940-1944 1,003 1,412,199 357,238 3,541,980 
1945-1949 660 1,022,115 117,,098 1,228,950 

TOTAL 2,124 3,048,875 620,279 5,911,915 

1925-1929 1 253 86 265 
1930-1934 5 2,930 1,170 h,901 
1935-1939 17 17,246 5,201 26,386 
1940-1944 63 61,474 17,972 103,052 
1945-1949 529 466,578 76,852 513,593 

TOTAL 615 548 ,4.81 101,281 648 ,197 

GRAND TOTAL 5,672 8,214,178 1,543,961 12,930,133 



SYSTEM 1 TEACHERS, 5 POLICE & FIR.li:, 7 PUBLIC EMPLOYEES 

Bf\.SIS OF TEST 4 $900.00 25 YRS. 

YEAR OF NUNBER OF PRESENT INCREASE ON VALUE OF 
3 RETIBEMENT PENSIONERS· PENSION TEST BASIS INCREASE 

.j. 1920-1924 22 16,673 B,675 41,821 
:i. 1925-1929 79 87' 719 34,865 174,900 
4 1930-1934 325 493,515 192,155 1,064,782 
4 1935-1939 421 609,443 317,868 2,144,227 
4 1940-1944 818 1,312,175 529,595 4,211,838 
4 1945-1949 1,268 2,097,297 425,355 3,998,093 

TOTAL 2,933 4,616,822 l,5o8,5l3 11,635,661 

4 1911-1919 10 7,680 B,106 49,587 
4 1920-1924 31 32,848 13,331 79,871 
Li 1925-1929 58 75,l+lO 22,509 165,074 
4 1930-1934 182 256,039 92,980 735,500 
4 1935-1939 180 242,584 134,51.+3 1,094,789 
4 1940-1944 1,003 l,1+12,199 668,274 6,625,251 
4 1945-1949 660 1,022,115 219,010 -2,298,226 

TOTIIL 2,124 3,048,875 1,158,753 11,048,298 

'4 1925-1929 1 253 86 265 
14 1930-1934 5 2,930 1,535 6,235 . 
14 1935-1939 17 17,246 G,442 Li2,697 
r 4 1940-1944 63 61,h74 29,462 166,551 
r 4 1945-1949 529 Li66,578 119,543 802,270 

TOTAL 615 548,481 159,066 1,018,018 

GRAND TOTAL 5,672 8,214,178 2,826,334 23, 701,977 



s SYSTEM 1 TEACHERS, 5 POLICE & FIRE, 7 PUBLIC EMPLOYEES 

B BASIS OF TEST 5 ~900.00 30 YRS. 

YEJIR. OF NUMBER OF PRESENT INCREl1.SE ON VALUE OF 
S B RET IR.1<111iEHT PENSIONERS PENSION TEST BlwIS I NCR.Ell.SE 

1 5 1920-1924 22 16,673 8,241 38,907 
1 5 1925-1929 79 87,,719 33,947 168,118 
1 5 1930-1934 325 493,515 189,188 l,Oh2,856 
1 5 1935-1939 421 609,!+43 310,927 2,088,838 
1 5 1940-1944 818 1,312,175 510,279 4,047,326 
1 5 1945-1949 1,268 2,097,297 407,320 3,818,493 

TOTi'J.. 2,933 4,616,822 1,459,902 11,204,538 

5 5 1911-1919 10 7,,680 7,480 45,388 
5 5 1920-1924 31 32,848 12,728 . 74,924 
5 5 1925-1929 58 75,410 21,240 151,901 
5 5 1930-1934 182 256,039 88,410 685,381 
5 5 1935-1939 180 242,584 131,225 1,056,947 
5 5 1940-1944 1,003 1,412,199 655,621 6,468,351 
5 5 1945-1949 660 1,022,115 213,197 2,220,502 

TOTAL 2,124 3,048,875 i,129,901 10,703,394 

7 5 1925-1929 1 253 71 219 
~ 5 1930-1934 5 2,930 1,381 5,525 
7 5 1935-1939 17 17,246 7,872 39,348 
7 5 1940-1944 63 61,h74 26,618 150,499 
7 5 1945-1949 529 466,578 108,362 726,705 

TOTI:.L 615 548,481 144,304 922,296 

Gfu\J\1) TOTJ:.L 5,672 8,214,178 2,734,107 22,830,228 



s SYSTEM 1 TEACHERS, 5 POLICE & FIRE, 7 PUBLIC EMPLOYEES 

B BASIS OF TEST 6 $1200.00 30 YRS, 

YE1rn OF NUMBER OF PRESENT INC.RELSE ON VALUE OF 
S B RETIREMENT PENSIONERS PENSION TRST BI.SIS Il'JCREASE 

1 6 1920-1924 22 16,673 8,452 39;797 
1 6 1925-1929 79 87,719 40,293 195,890 
1 6 1930-1934 325 493,515 240,783 1,319,377 
1 6 1935-1939 421 609,443 395,560 2,637,291 
1 6 1940-1944 818 1,312,175 659,826 5,211,801 
1 6 1945-1949 1,268 2,097' 297 528,548 4,931,924 

TOTll.1 2,933 4,616,822 l,873,L1-62 14,336,080 

5 6 1911-1919 10 7,680 7,620 45,927 
5 6 1920-1924 31 32,848 14,725 85,990 
5 6 1925-1929 58 75,410 27,621 196,684 
5 6 1930-1934 182 2.56,039 116,349 901,602 
5 6 193.5-1939 180 242,.584 172,449 1,387,904 
.5 6 1940-1944 1,003 1,412,199 86.5,776 8,.546,242 
.5 6 1945-1949 660 1,022,11.5 282,392 2,940,719 

TOTii.L 2,124 3,048,875 1,486,932 14,10;;,068 

7 6 1925-1929 1 253 71 219 
7 6 1930-1934 5 2,930 1,434 5,696 
7 6 1935-1939 17 17,246 9 ,! 730 48,.592 
7 6 1940 ... 1944 63 61,L1-7l+ 31>780 177,991 
7 6 1945-1949 529 466,578 12Lf 1 ·272 836,086 

TOTiJ, 615 .548,481 167,287 1,068,.584 

GRAND TOTli.L .5,672 8,214,178 3,,527,681 29,.509,732 


