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1. Under the terms of article XXXI (If the Regula­
tions of the Joint Staff Pension Fund, t ~ Joint Staff
Pension Board is required to have actua.•al valuations
of the Fund made at stated intervals, The Board is
iurther required, under that article, to make proposals
to the General Assembly and to member organizations
for any action to be taken as a result of the valuation.

2. Four actuarial valuations have been made by the
consulting actuary of the Board, l\lr. George B. Buck
-·as of 31 December 1949; as of 31 December 1951;
as of 30 September 1954; and as of 30 September
1956. The report on the fourth valuation is trat.smitted
herewith to the General Assembly for consideration at
its twelfth se3sion.

3. The consulting actuary's conclusions and recom­
mendations will be found in paragra~hs 18 to 28 of this
report. Thl Board notes with satisfaction that gains
from favourable experience have more than offset the
losses from adverse experience and that the experience
of the Fund as a whole has been favourable during the
period which halD elapsed sincf.; the last valuation.

4. The satisfactory progress of the Fund is indicated
by the consulting actuary's estimate of a margin of 0.74
per cent of pensionable remuneration between the 21
per cent contributions required by the Regulations and
the contributions necessary to meet the benefit payments
and administrative expenses.

5. In compliance with article XXIX of the Regula­
tions, as actuarial investigation into the mortality, serv­
ice and compensation experience of the participants and

beneficiaries of the Pension Fund has been made by the
consulting actuary. The Board noted with appred~tkiil

that the tables presently in us!:' have proved to be slightly
conservative, and that the effect of the modifications
proposed by the consulting actuary in paragraphs 29
and 30 of his review are of minor magnitude.

6. l\lr. Thullen, actuarial adviser of the International
Labour Office, at the request of the Board also reviewed
the actuarial experience of the Fund and made a sepa­
rate report. In using a different approach to the e.xperi­
ence analyses, !\lr. Thullen had come to similar con­
C':usions.

7. The Board adopted the revised basic tables as sub­
mitted by its consulting actuary to take effect on I Jan­
uary 1958.

8. An actuarial valuation was also prepared as of 30
September 1956 on the basis of the tables recommended
by the consulting actuary. The consulting actuary's con­
clusions will be found in paragraph 36 of his report.
This actuarial valuatior.' shows a margin of 0.83 per cent
of pensionable remuueration between the 21 per cent
contributions required by the Regulations and the con­
tributions necessary to meet the benefit payments and
administrative expenses.

9. The Board concurs in the recommendation of the
consulting actuary that contributions should be con­
tinued at the rate of 14 per cent of the pensionable
remuneration of participants payable by the mr.mber
organizations and 7 per cent of such remuneration pav-
able by the participants. .

.0
FOURTH ACTUARIAL VALUATION OF THE UNITED NATIONS JOINT STAFF PENSION FUND

Report of tlte consulting actuary

.1

2

3

4

4

4

1. The United Nations Joint Staff Pension Fund
became effecti.ve in its permanent form as of 23 January
1949. The purpose of the Fund is to provide pension and
death benefits to full-time members of the staff of the
member organizations, and the Registrar and full-time
officers of the Registry of the International Court of
Justice. The following organizations were participating
in the Joht Fund as of 30 September 1956:

The United Nations;
The World Health Organization;
The Food and Agriculture Organization;
The International Labour Organisation;
The United Nations Educational, Scientific

and Cultural Organization;
The International Civil Aviation Organization;
The World Meteorological Organization.

2. This report, prepar~j as of 30 September 1956,
gives the results of the fourth actuarial valuation of the

Fund. Article XXXI states that "'fhe actuarial report
shall state the asstll11ptions on which the calculations
are based; it shall describe the method of valuation
used; it shall state the results of the investigations as
well as the recommendations, if any, for any appropri­
ate action." Before complying with these requirements,
this report gives a brief summary of the main benefit aDd
contribution provisions of the Fund, and a statement of
the participation on the valuation date.

SUMMARY OF MAIN BENKFIT AND
CONTRIBl"TION PROVISIONS

3. The following is a summary of the main benefit
and contributior. provisions of the Fund as interpreted
in preparing the actuarial valuation.

4. "Pensionable remuneration" means the basic re­
muneration stated to be pensionable under a partici­
pant's terms of employment. "Final average remunera­
tion" means the average annual pensionable remunera-
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tion of a participant during his last five years of con­
trihutory service.

RETIREMENT BENEFIT

Condition for benefit
Any participant who has attained age sixty receives.

upon retirement. a retirement benefit during the re­
mainder of his life.

AItIOlmt of benefit
The annual retirement benefit is equal to one-sixtieth

of the participant's final average remuneration multi·
plied by the number of years of his contributory service.
not exceeding thirty years.

Optional benefit
A participant may. with the consent of the Joint Staff

Pension Board. before the first payment of his retire­
ment benefit becomes due, elect to receive a lump 5um
not greater than one-third of the actuarial equivalent of
the retirement benefit due him, and his retirement bene­
fit is then reduced accordingly.

DISABILITY BENEFIT

Condition for benefit
Any participant who becomes unable to perform his

dutie:; satisfactorily due to serious physical or mental
impairment before attaining a/;e sixty is entitled. during
the continuance of such impairment, to a disability bene­
fit which is payable after no larger payments are pay­
able under the staff regulations applying to him; pro­
vided that unless disability is the direct result of an
accident or unless the participant has been determined
to be physically qualified for admission to earlier cover­
age, a participant may not become eligible for a dis­
ability benefit until the completion of five years of con­
tributory service.

Amount of benefit
The annual disabi1i~j benefit is equal to 90 per cent

of the retirement benefit that has accrued to the date
service ceases, but is not less than the smaller of:

(a) 30 per cent of his final average remuneration; or

(b) 90 per cent of the retirement benefit to which the
participant would have been entitled if he had remained
in servke until age sixty and his final average remunera­
tion had remained unchanged.

WIDOW'S BENEFIT

Condition for benefit
(1) Upon the death in service of a married partici­

pant, the widow, or disabled widower, is er.titlen to a
widow's benefit; provided that unless death was the
direct result of an accident or unless the participant had
been determined to be physically qualified for admission
to earlier coverage. such benefit is not payable unless the
part~cipant had completed five years of contributory
serVIce.

(2) Upon the death of a married male recipient of a
retirement or disabilitv benefit his widow is entitled to
a widow's benefit proV'ided she was his wife at the time
of his ces:-ation of service and, in the case of a recipient

2

of a disability benl.!fit whose disability was not the re­
sult of an accident or service in an unhealthy area, she
\,as his wife six months prior to such cessation of service.

,,11110l/nt of benefit

The annual widow's benefit is equal to SO per cent of
the retirement or disability benefit to which the partici­
pant was or would have been entitled at the time of his
death, except that the widow's benefit payable to a widow
more than 20 years junior to the deceased is the actuarial
equivalent of the widow's benefit payable to a widow
twenty years junior to the deceased. A wiJow'" benefit
ceases upon her remarriage, at which time she receives
a lnmp sum payment equal to twice her annual widow'~

benefit.

LUMP-SUM BENEFIT
UPON PARTICIPANTS
DEATH IN SERVICE

Condition for benefit
Upon the death in service of a participant who leaves

no widow. or disabled widower, entitled to a widow's
henefit, a lump sum is payable to his designated bene­
ficiary or beneficiaries.

A mount of benefit
The lump sum death bel1efit is equal to the partici­

pant's own contributions with compound interest at 20
per cent per annum, plus such amount as may have been
transferrel on his account from a provident fund to the
Pension Fund. without interest.

CHILD'S BENEFIT

Condition for benefit
.A child's benefit is payable on account of each child

under the age of eighteen of a deceased participant or of
a recipient or deceased recipient of a retirement, dis­
ability o!' widow's benefit.

Amount of benefit
The child's benefit is an annual benefit equal to $3CO

if there is a survivi~g parent other than a widow not
entitled to a widow's benefit and is $600 if there is no
such surviving parent.

Vv-ITHDRAW AL BENEFIT

A lJarticipant whose services are terminated for rea­
sons other than death, and who is not eligible for a dis..
ability or retirement benefit, receives a withdrawal
benefit.

If such withdrawing participant has completed less
than five years of contributory service he receives his
own contributions to the Pension Fund with compound
interest at 2,% per cent per annum, together with such
amount as may have been transferred on his account
to the Pension Fund from a provident fund, without
interest.

If such withdrawing participant has completed five
or more years of contributory service he is entitled,
four months after his service ce?ses, to a lump St1l11 pay­
ment which is the actuarial equivalent of a deferred
annuity payable at age sixty equal to the retirement
henefit accrued to the date his service ceases. provided
that said lump sum shall not be less than the al110U~lt
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Table 2

NUMIlER AND ANNU.\L BENEFITS OF RETIRED PARTICIPANTS ...Nn

RENEF!CIARIES ON THE ROLL AS OF 30 SEPTEMBER 1956

.'I"""al
Nnutit.t

$

15,45~

10,128

25.586

79,516
27.481

106,997

Retirem ~nt ber.efits :
1fcn ....•.•...••.........•....•..... 1~4

\"Yomen .........•..........•.......• 5a

Total 26

Total lR2

Disabilit), benefits:
Men................................ 12
Women 14

pruvided in the preceding paragraph. During the period
of four months, he is eligible for a death benefit based
on his contributory service to the date he ceased to be
employed; but a benefit will be payable only if his widow
was his wife at the time his service ceased. If he dies
during this period of four months and a death benefit
becomes payable, no further benefit is payable. The
participant may elect to receive the lump sum payment
at a date earlier than that prescribed, but he ceases to bt.
eligible for death benefits on the date such payment is
made.

Any participant whose years of contributory service
when added to his age at withdrawal equal sixty or more
years may elect to convert the lump sum payment to
which he is entitled or one-half thereof into a deferred
annuity payable at age sixty; or to convert the entire
lump sum payment into an immediate annuity of equiva­
lent actuarial value.

,
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Table 1

Contributiol1S

NUMBER AND ANNUAL PENSIONABLE REMUNERATION OF ACTIVE

PARTICIPANTS AS OF 30 SEPTEMBER 1956

6,220*
J.481

9,701

37,018

27,428

206,730

Total 13

\\'ithdrawal benefits:
:\fen 6
\Vomen 7

Widows in receipt of benefits ..•....... 57

Children in receipt of benefits .........• 89

VALUATIO~ ASSUMPTIONS

8. The same valuation assumptions were used in
this valuation as in the previous valuations of the Fund.
The basic service and mortality tables used are those
given in appendix IT of the repu.et on the valuation as of
31 December 1949 and hence have not been reproduced
for this report.

9. In accordance with article XXIX, an interest rate
of 20 per cent per annum was used in the valuation.

VALUATION METHODS

10. The Secretary of the Joint Staff Pension Board
submitted detailed data for each active participant and
for each retired participant and beneficiary in receipt
of benefits on the valuation date. These data were tabu­
lated for use in the valuation. Sum'.11aries of the tabula­
tions are given in tables 7 to 10 of this report. A state­
ment of the present assets of the Fund was also sub­
mitted by the Secretary for use in the valuation.

11. On the basis of the service and mortality tables,
reserve values were constructed showing the present
value of prospective benefits per unit of present remun­
eration or per dollar of past contributions. The appro­
priate reserve values were applied to the corresponding
age and service groups shown by the tabulations and
the present value of the prospective benefits and contri­
hutions was obtained.

12. In general, the methods of valuation are standard
methods ordinarily employed in determining contribu­
tions to a pension fund on a level percentage reserve
basis. These methods are set forth in various actuarial

*Includes one deferred benefit of $761 commencing in 1957.
and one deferred benefit of $1,364 commencing in 1962.

28,716,352
13,719,431

42,435,783

Annual
Rl'11IfUtl'l'utioll

$

5,399
3,929

9,328

Number

By PARTICIPANTS

Each participant contributes 7 per cent of his pension­
able remuneration. Subject to such conditions as the
Board may prescribe, additional contributions may be
made to provide additional retirement benefits.

By MEMBER ORGANIZATIONS

Each member organization makes contributions equal
to 14 p=r cent of the total peI'.sionable remuneration of
its participants, plus such additional contributions as are
necessary to cov~r the Fund's obligations with respect
to the crediting of service prior to participation.

In addition, member organizations make good any
deficiency which an actuarial valuation may show.

PARTICIPATION

5. Every £:.tll-time member of the staff of each mem­
ber organization, including the Registrar ~nd every
full-time officer of the Registry of the International
Court of Justice, becomes a participant if he enters
employment under a contract for one year or more or
has completed one year of employment; provided he was
under age sixty at the time of his appointment and his
participation was not excluded by his contract of em­
ployment.

6. The following table, prepared as of 30 September
1956, shows the number and annual remuneration of
participants included in the valuation.

7. The following table shr/ws the number and annual
benefits of retired participants and beneficiaries who
were on the roll as of 30 September 1956.

TOTAL

Men .
Women .

Group

~
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publications and are approved and used by various state
insurance departments in the United States of America
and used by the Federal Government in the valuation
of the Civil Service Retirement and Disability Fund.

RESULTS OF VALUATION

13. The following valuation balance sheet shows
the present and prospective assets and liabilities of the
Fund as of 30 September 1956.

Table 3

VALUATION BALANCE SHEET SHOWING THE ASSETS AND LIABILITIES OF THE
UNITED NATIONS JOINT STAFF PENSION FUND

PREPARED AS OF 30 SEPTEMBER 1956

*

1

e
f
i

e

i
i
t

Asuts

'Present assets of the Fnnd creditahle
to:
Pension reserve account 3,077,255
Parti.cipants' account:

Regular contributions . . . . . . . . . . . . 17,385,863
Contributions under article

XVIII... .. .. .. .. .. .. .. .. . . .. 238,843 17,624,706

:\('camulation account 39,562,795

TOTAL PRESENT ASSETS 60,264,756

Present value of future contributions
by participants and by member" or-
ganizations to balance liabilities... 109,348,664

Liabilita'cs

Present value of benefits payable from
the pension reserve account to
present recipients of retirement, dis­
ability, withdrawal antI. widows'
benefits including prospective benefits
to widows of such recipients .....

Fresent value of prospective benefits
to be met by regular contributions
to the participants' account and the
accumulation account:
To present participants:

Benefits payable upon retirement. 104,018,369
Benefits payable upon disability... 16,701,879
Benefits payable upon withdrawal

after five years' service 4,5~1,935

Benefits payable upon withdrawal
before five years' service or upon
death in service when no widow's
benefit payable 3,470,834

TOTAL 130,743,017

To widows and children of present
participants:
Benefits payable upon death in

service 15,568,286
Benefits payable upon retirement and

upon death after retirement...... 16,385,322
Benefits payable upon disability and

upon death after disability...... 2,706,169

TOTAL 34,659,777

Total liabilities on account of
active participants .

Present value of prospective benefi::s
payable on account of voluntary
contributions under article XVIII
accumulated to date in the partici-
pants' account .

Present value of benefits payable from
tIle accumulation account to children
of presently retired or deceased
participants .

Reserve for contingencies .

2,944,689

165,402,789

238,843

185,515
841,579

COMMENTS ON VALUATION

14. The valuation balance sheet shows that the pres­
ent assets are distributed among three accounts as de­
scribed below.

Pension reserve account

The pension reserve account is the account to which
the capital value of all annual benefits except children's
benefits is transferred after participation ceases and from
which all such annual benefits are paid. The balance
sheet shows an amount of $3,077,255 as credited to this
account.

Participants' account

The participants' account is the account in which each
participant is credited with his own contributions to
the Pension Fund together with interest thereon and
with any amount transferred as Provident Fund contri­
butions. When a lump sum benefit becomes payable,
the portion of such benefit represented by the amount
credited to his account is charged against the partici­
pants' account. 'VVhen a participant becomes entitled to
an annual benefit or dies leavi1].g a widow fntitled to a
widow's benefit, the amount credited to his account is
transferred from the participants' account to the pen-

i,

t

T,
i

i

TOTAL ASSETS 169,613,42C

4

TOTAL LIABILITIES 169,613,420
1
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balance sheet shows
; and liabilities of the

2,944,689

104,018,369
16,701,879

4,531,935

3,470,834

. 130,743,017

15,568,286

16,385,322

2,706,169

34,659,777

165,402,789

238,843

185,515
841,579

169,613,420

!.ccount in which each
)wn contributions to
interest thereon and
'ovident Fund contri­
~fit becomes payable,
ented by the amount
I against the partici­
t becomes entitled to
L widow mtitled to a
ted to his account is
account to the pen-

1- :ion res:~:ac:otm:~~::::::~:::.~:::::::UDt
i of $17,624,706 as credited to this account, consisting of

$17,385,863 in. regular contributions and $238,b43 in
voluntary additional contributions.

.AcclWutlation account

The accumulation account is the account to which
all contributions made by the member organizations
and the investment income are credited. When a lump
sum benefit becomes payable, the amount of such benefit
not chargeable against the participants' account is
charged against the accumulation account. All chil­
dren's benefits are charged against this account. When
a participant becomes entitled to an annual benefit or
dies leaving a widow entitled to a widow's benefit, an
amount equal to the cap"o;t1 value of the benefit, less
the amount transferred from the participants' account,
is transferred from the accumulation account to t:1e
pension reserve account. The balance sheet shows an
amount of $39,562,795 as creditable to this account.

15. On the liabiiities side of the balance sheet the
first item is $2,944,689 representing the present value
of p~'ospective benefits to all recipients of annual benefits
except children's benefits. The present value of pros­
pective widows' benefits payable on account of former
participants now in receipt of annual benefits is also
included in this item. The aS3ets of the account are
shown as $3,077,255. Thus, the account shows a surplus
of $132,566. Part of this surplus is due to the discontinu­
ance of certain benefits and is transferable to the accu­
mulation account; the remainder reflects the fact that a
greater amount of benefits has been cancelled by death
and remarriage than expected.

16. Next is shown the present value of prospective
benefits to or on account of present participants to be
met by the regular contributions of participants and
member organizations. The total amount of such liability
is $165,402,794 consisting of $130,743,017, the present
value of prospective benefits to present participants, and
$34,659,777, the present value of prospective benefits
to the widows and children of prese'.1t participants who
may be expected at death to leave dependents qualifying
for benefits.

17. The balance sheet then shows $238,843 as the
present value of the additional benefits th;:t will be pay­
able on account of voluntary contributions by partici­
pants under article XVIII of the Regulations. This
item is followed by an item of $185,515, the present
value of the childrens' benefits now being paid from the
accumulation account, and by an item of $841,579 which
is the reserve held for contingencies.

18. The total present value of all future benefits pay­
able on account of active or retired participants ~,ad

their dependents including the contingency reserve is
$169,613,420. If from this amount the present assets of
$60,264,756 are subtracted, the remainder is $109,348,­
664 which represents the present value of the future
contributions by participants and member organizations.
A calculation indicates that contributions at the rate of
20.01 per cent of participants' future pensionable re­
muneration have a present value of this amount. Based
on the valuation of the Fund as of 30 September 1954,
the required contribution rate was computed to be 19.78

5

per cent of pensionable remuneration j however, this
rate was expected to increase by 0.68 per cent on ac­
count of the 1955 amendments to the Regulations pro­
viding for the change in the definition of the final aver­
age remuneration, producing an expected contribution
rate of 20.46 per cent. The computed rate of 20.01 per
cent is slightly lower than the expected j this indicates
that the progress of the Fund has been satisfactory since
the last valuation date.

19. In addition to the contributions to meet the
benefit payments, it is necessary to provide for the
administrative expenses which are chargeable to the
Fund. The percentage of pensionable remuneration
required to meet administrative expenses has been esti­
mated to be approximately .25 per cent. Thus, the total
contribution rate required from active participunts and
member organizations is equal to 20.26 per cent.

RECOMMENDATIONS

20. The Regulations provide for contributions by
member organizations at the rate of 14 pcr cent of pen­
sionable remuneration of participants and for contribu­
tions by participants at the rate of 7 per cent of such
remuneration. It is recommended that contributions at
these rates be continued. This prQcedure has been fol­
lowed in the past and has resulted in the accumulation
of a reserve fund of $841,579 to cover unexpected
hazards and contin~encies.

SUMMARY OF E:KPERIENCE INVESTIGATION

21. The valuation was based on the respective active
service tables for r.len and women participants, showing
the expected number of separations from service on
account of withdrawal, death and disability at each age
prior to attainment of age sixty.

22. Remuneration scale;; were. used for detem1ining
the probable rates of remuneration increase f':<.Jm age
to age Mortality tables based on the expected rates of
morta.lity after retirement were applied to determine
the present value of payments to participants or their
heneficiarie~ after retirement. In connexion with the
present valuation, in order to check the adequacy of the
tables in use, an investigation of the service and mortal­
ity experience of the participants and beneficiaries of the
Fund was made in accordance with article XXIX of the
Regulations. The present investigation, prepared as of
30 September 1956, covers the period from 1 January
1952 to 30 Septewber 1956.

23. The actual cases of separation from service in
the periods from 1 January 1952 to 30 September 1954,
h)m 1 October 1954 to 30 September 1955, and from
1 October 1955 to 30 September 1956 were tabulated
and compared with the cases expected according to the
basic tables. Similarly, the expected remuneration at
the end of each period was compared with the actual
remuneration for participants covered at the beginning
and at the end of the period. Also, the expected number
of death among the various classes of retired participants
and beneficiaries and th~ expected benefits cancelled by
death were compared for each year with the actual cases.
The following tables summarize the results of the com­
parisons.



Group
E:r!,crtrd Actual Differmce E.rpcctl'd Actual Diif,.,.rllce

S $ S

Retirement benefits:

rMen ••• r ••••••••••••••••••• 9.1 4.0 +5.1 4,839 5,724 - 885
Women .................... 2.7 1.0 +1.7 1,032 436 + 596

tTOTAL 11.8 5.0 +6.8 5,871 6,160 - 289
Disability benefits:

rMen ....................... - 2.0 -Z.O 619 2,190 -1,571
Women - 322 + 322 ~.................... F

TOTAL - 2.0 -2.0 941 2,190 -1,249
\Vidows' benefits:

Women .................... -- 6.0* -6.0 650 3,50;)* -2,853

*Includes -+ cases of remarriage with an annual pension totaling $2,591.

COMPARISON O~' eXPECTED NlTMBER OF SEPARATIONS FROM ACTIVE SERVICE WITH ACTU.\L NUMBER

FOR PERIOD FROM 1 JANUARY 1952, TO 30 SEPTEMBER 1956

,

l

I
1,817,643
1,616,221

DiffCl'lllce
S

Allnl/al benefit cancelled
by death

• •-

71,434,565
33,800,81-3

.-Irlllal remuneratiol'
S

for women participants than expected. Since benefits
are based on the average final remuneration, any in­
creases in remuneration over those expected produce an
increase in cost which offsets to some extent the gains
from other sources.

26. The retirement experience was financially
favourable to the Fund since participants remained in
service after the attainment of the age of retirement and
retired on the average between the ages sixty-one and
sixty-two.

27. With respect to the mortality experience of re­
tired participants and beneficiaries, the actual number
of deaths among pensioners retired on service was less
than the number expected; however, the actual amounts
of benefit cancelled by death and the present value of
such benefits were more than expected. The number
of deaths among disability pensioners and beneficiaries
drawing widows' benefits, as well as the amounts of
benefit cancelled by death and the present value of such
benefits were more than expected. Thus, the over-all
mortality experience among retired participants and
beneficiaries was favourable to the Fund from a financial
viewpoint.

Table 6

Table 4

NI/mber of deaths

69,616,922
32,184,492

E.l·pectrd
remuncration

$

1'.>,. '••

COr.~PAR1S0NOF EXPECTED DEATHS AMONG RETIRED PARTICIPANTS AND

BENEFIC' ~ ~IES WITH ACTUAL DEATHS FOR PERIOD FROM

1 jANUlRY 1952 TO 30 SEPTEMBER 1956

COMPARISON OF EXPECTED REMUNERATION WITH ACTUAL REMUNFRATION AS 01>

30 SEl'TEMBER 1954, 30 SEPTEMBER 1955 AND 30 SEPTEMBER 1956

Id

M"n Womrn

Hrl'ect"d Artl/al E.rperted Artlll,l
{Oan.S't' l't $tOpa. c1t;lm cast's cases Difftrellce cast's ("ases Differener

Withdrawal ....... 231.4 1,339.0 -1,107.6 266.0 1,634.0 -1,368.0
Death ............. 210.9 58.0 + 152.9 112.7 27.0 + 85.7
Disability 1)2.1 12.0 + 50.1 747 17.0 + 57.7

Table 5

Grol/p

1fen .
\\'omen ..

24. The foregoing sumlTla6~s show that the actual
number of withdrawals from active service during the
period, among both men and women participants, ex­
ceeded the expected number of withdrawals by a wide
margin, which has produced a gain to the Fund. The
actual number of deaths in active service among both
men and women participants was less than the number
expected; the actual death rate proving to be lower in the
younger ages than the expected rate results in a gain to
the Fund which tends to offset the adverse effect of the
low death rate in the older ages. There were fewer dis­
ability retirements than were assumed on the basis of the
tables adopted, which condition is favourable to the Fund
from a financial viewpoint. However, it should be borne
in mind that the effect of the medical selection upon the
number of deaths and disabilities will tend to decrease
with the passage of time and as a greater proportion of
poor risk cases are covered by the five-year rule. A
trend toward slightiy higher actual rates of death and
disability may be anticipated.

25. \Vith respect to remuneration experience, the
annual increases were on the average about 2 per cent
greater for men participants and about 3 per cent greater

6
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APPENDIX I

UMBER

'Terenee

1,368.0
85.7
57.7

I
,~

28. To summarize, the experience of the Fund as a
whole during the period has been favuurable. However,
there are variations in the individual rates of withdrawal,
dea~h, disability, retirement and remuneration of par­
ticipants in active sen,ice when compared with the re­
spective rates of the hbles in use. Based on the results

21 March 1957

of the experience investigations of the Fund, new active
service tables and remuneration scales have been de­
veloped by tl:e actuary. These tables are distllssed in cl

separate report submitted to the Board (see paragraphs
29 to 36 which follow).

(Signed) George B. BUCK

Consulting Actuary
United Nations Joint Staff Pension Board
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Summary of tabulations

Summaries of the data used in the valuation are presented in the following tables showing the distribution of the
number and annu:].l remuneration of participants by age an cl years of service and the distribution of the nUluber and
annual benefits of retired participants and beneficiaries by age.

Table 7

NUMBER AND ANNUAL PENSIONABLE REMUNE.llATION OF PARTIClPAMTS

DISTRIBUTED BY AGE AS OF 30 SEPTEMBER 1956

Men Women

.Age Number Re-11Z1tncration Number Rcnlllolrrati,,<
$ $

'-18 2 3,344 5 7,149
19 2 759 8 16,465
20 4 6,561 21 42,446
21 12 12,678 33 65,777
22 31' 49,971 53 118,718
23 26 48,830 58 133,742
24 60 95,23G 88 214,596
25 56 105,449 110 264,518
26 83 190,166 128 224,267
27 94 253,462 130 337,601
28 133 380,224 133 345,804
29 139 428,330 131 37~,714

30 179 607,833 157 476,662
31 192 680,776 188 602,143
32 204 793,555 178 598,052
33 204 851,150 165 550,637
34 210 932,088 184 658,706
35 236 1,024,900 162 554,980
36 246 1,152,471 171 617,956
37 217 1,112,920 154 579,315
38 171 879,025 133 544,420
39 199 1,067,024 104 396,870
40 199 1,073,092 111 438,789
41 181 1,119,858 98 412,079
42 184 1,146,855 107 428,251
43 199 1,258,218 121 503,676
44 203 1,275,449 95 368,416
45 164 1,140,730 99 405,527
46 162 1,057,061 76 326,238
47 170 1,148,790 82 347,812
48 145 955,280 78 322,769
49 139 983,829 64 270,105
50 121 825,722 63 254,716
51 116 790,947 62 275,840
52 94 649,003 57 228,198
53 120 901,822 51 213,982
54 85 667,589 45 190,593
55 77 594,190 29 107,684
56 69 416,836 36 133,189
57 52 381,635 54 211,999
58 62 427,424 30 126,258
59 43 305,073 <-..., 82,691i;'"

7



TaMt i (corltilllud)

.11....

.i y ,- .\' "PI,!t", h','",uul'rtllltJlI
t

60 32 237.-J92
61 IQ 13Q,.J96
62 19 160.350
63 IS 125,970
64 I-J 12-J,~3

65 -J -J\,~21

66 6 49,581
67 2 13,350
68 2 15,500
70 1 12,200

----
TOTAL 5,JQll 2g.;'16,352

Table 8

26
13
8

5
I
1

3,929

",'''1 .. '1,''\111 'jj

s
111.251
6R,081
:?7,2211
26,089
5,600
2.140

13,711.',43I

Xt:~lllER AXil Ax:n:,\L l'EXSIIl:<lABLE Rntt:l'ERATlO:<l OF PARTIClPAXT$

)lI$TRmUTEll BY YEARS OF $l'R\'ICF. AS OF 30 SEPTEMBER 1956

.Hm lV_.K
Y,ars

of .vU"'~'" RrJUunrrah'OK Numb,r R,mUKft'atioK
S'rT.'ice S S

0 390 1.537,275 363 880,171
1 560 2,038,062 449 1,163,299
2 316 1,317,340 228 598,875
3 431 1,826.870 299 880,529
-to 512 2,435,406 384 1,161,948
5 937 4,816,799 765 2.709,610
6 -423 2,519.085 271 1,108,610
7 461 2,649,933 251 1,026,505
8 279 1,889,502 194 799,483
9 314 2,392,066 244 1,057,047

10 776 5,294,014 481 2,333,354

TOTAL 5,399 28,716,352 3,929 13,719,431

Table 9

NUMBER AND ANNUAL BENEFITS OF RETIRED PARTICIPANTS

DISTRIBUTED BY AGE AS OF 30 SEPTEMBER 1956

Men

Age

60 ..
61. ..
62 .
63 ..
64.•......
65 ..
66 .
67 .
,68 .
'69 .
70 .

TOTAL

2
6

16
15
11
20
26

I)

9
8
2

124

Anll14al
benefit

$

Retirement bmefits
968

5,134
10,295
11,871
5,145

16,429
15,103
4.765
4,453
4,373

980

7tJ,516

Wtnnen

Annual
Number benefit

S

3 1,540
4 3,155

14 7,214
9 6,161
3 1,121
5 1.294
7 1,856
4 767
3 1.231
4 1,886
Z 1,256

58 27,481

26 .
.33 , .
.36 .
.37 .
.38 ,.
.39., ..
40 .
41 .

1
2

Disability benefits
358

1,841

598
2,593

8

3

2
1
1

2,922

828

905
1,070

583



Table 10

(/J9

1,841
446

574

665
834

1,982

3,481

350

10,128

27,42889

!
2
1

2
2
3

7

14

TOTAL

C1lildrm

An"...'
Aglt Numbw bnufih

J

0........ 1 240
2........ 3 840
3........ 1 300
4•....... 4 1,192
5........ 7 2,400
6........ 6 1,800
7........ 1 240
8........ 10 3,000
9........ 5 1,354

10........ 2 6')()

11. ....... 9 2,854-
12........ 4 1,200
13........ 7 2,254
14.......• 6 2,100
15 ........ 4 1,200
16........ 6 1,800
17........ 11 3,454
18........ 2 600

5,415
2,100

874
1,670

761**
648

1,698

6,220

15,458

101,191 79 41,090

**Deferred benefit commencing in 1957.

WithcWawal btnt/its
842
907

1,364*

3
2
1
1

1
1
1

1
1
1

12

6

142

NUMBER AND ANNUAL BENEFITS OF BENEFICIARIES
DISTRIBUTED BY Al'E AS OF 30 SEPTEMBE& 1956

TOTAL

TOTAL

43 .
47 .
49 ,.
52 .
55 .
56......•.
61 ......•.
62 ........

52 ..
53 .
55 ..
56 .
60 .......•
62••••••..
64........

*1 lderred benefit commencing in 1962.

<"R:\Nll TOTAL

Widows

Annual
Agl! Numbw bl!nl!fits

$

26........ 1 170
29........ 2 1,238
32........ 2 572
34........ 3 1,159
35 .....•.. 2 1,085
37......•• 3 3,092
38 ........ 2 2,652
39..•..... 1 950
40........ 2 1,908
41 ........ 1 2,088
42........ 1 853
43 ........ 1 152
44......•• 4 3,451
46........ 1 741
47........ 1 865
48........ 1 618
49........ 2 1,375
50........ 407
51 ....•... 2 2,811
52........ 1 815
53 ........ 2 766
55 ........ 4 3,792
56........ 3 1,012
57........ 2 1,344
58........ 1 106
59......•. 2 355
60......•. 2 853
61 ........ 1 229
62........ 3 879
65 ........ 2 559
72........ 1 121

.1 TOTAL 57 37,018

I 9



RECOMMENDA,TIONS BASED ON THE SECOND REVIEW OF
THE BASIC TABLES OF THE UNITED NATIONS JOINT

STAFF PENSION FUND

29. The second actuarial investigation of the mor­
tality, service and compensation experience of the par­
ticipants and beneficiaries of the Pension Fund covered
the period fr0111 1 January 1952 to 30 Septemher 1956.
Paragraphs 21 through 28 of the Report of the consult­
ing actuary on the fourth actuarial valuation of the
Fund present the results of this investigation. In sum­
marizing the results of the investigation, the actuary
noted that the experience of the Fund as a whole during
the period investigated had been favourable, indicating
that the tables recommended by the Committee of Actu­
aries at the time of the Fund's establishment on a per­
manent basis, which have been in use since that date,
have proved conservative. }{owever, it was also noted
that the investigation indicated variations in the indi­
vidual rates of withdrawal, death, disability, retirement
and remuneration of participants in active service, when
compared with the respective rates of the tables in use.
Specifically, the investigation indicated that the actual
number of withdrawals was substantially greater than
the expected number, the number of deaths was less
than the expected, the number of disability cases was
less than expected and participants were not retiring
at precisely age sixty as presently assumed. On the
other hand, the actual rate of increase in the remunera­
tion of participants has been greater each year than had
heen expected on the basis of the tables in use. The
experience with respect to mortality after retirement
and disability has been financially favourable to the

SECOND REVIEW OF THE BASIC TABLES OF THE FUND

Report of the consulting actuary

Fund. The number of deaths among recipients of retire­
ment benefits has been less than expected; ho,,:eycr.
most present recipients may be conside.red as bClI1g a
medically selected group. 1!~ chm~ge 111 the rates of
mortality among benefit reCIpIents IS reconullellded at
this time.

30. The tables pre::>ently in use have prov~d to be
slightly conservative as indicated by the financIal prog­
ress of the Fund since its inception. This slight ~onser­
vatism is desirable since it is humanly inlposs1ble (0

predict exactly all of the future contingencies invoh'ing
the Fund. Thus the best of estimates will, in all prob­
ability, ultimately prove to be an under-stateluent or an
over-statement of the Fund's liabilities. A reaSOll.1.h1e
degree of over-estimation results in the production of
small gains as have been indicated in the past. The
Board has had little difficulty in dealing with such gains.
Presumably the use of tables which lVould resu~t in
under-estimating liabilities would have been of conSIder­
ably more embarrassment to the Board. The actuary:
therefore, raises little objection to the continued use of
the present tables. However, although the net resuh
of the present tables has proved satisfactory, tables which
more closely reflect the actual individual rates would he
preferable, provided care is taken not to disturb ttIt>
rather delicate balance of the Fund's sound progre:,s.
In the light of these considerations, the actuary there­
fore recommends the Board's adoption of the tables ~el

forth in the appendix to this report and the substituti"1l
of such tables for tables 1, 2, 3, 4, 7 and 8 presented in
appendix 2 to the report on the first actuarial valuatinn
of the Fund.

ACTUARIAL VALUATION OF THE FUND AS OF 30 SEPTEMBER 1956
ON THE BASIS OF TIlE TABLES RECOMMENDED

31. In accordance with the in::>tructions of the Stand­
ing Committee of the Boarcl, an actuarial valuation has
been prepared as of 30 September 1956 on the basis of
the tables :econullended in this report. A comparison of
the valuatlOn balance sheet set forth herein with table
J of the report on the fourth actuarial valuation of the
~und demonstrate::> the ~ffect of the adoption of the re­
VIsed tables. The valuatlOn methods a::> set forth in the
la~ter repo;t ha~e been follo\V~d in the preparation of
tins valu.atlOn WIth one exceptIOn which requires some
explanatlon.

. 32. The .Board ha~ 011 the agenda for its eighth ses­
sIOn three It:ms ~hlch are not mutually exclusive;
namely. conSHleratIon of the recommendation::> of the
consulting actuary with respect to a revision in the basic
~ablE'S, amendment of the. ~egulations involving changes
In benefits, and the posItIon under the Fund of Dtaff
men:hers app~illted 011 a fixed-term basi::> for temporary
servlc~. In he1l1g requested to comment on each of these
tl:ree Items, the actuary found himself in somewhat of a
dtlelllma. The facts of the problem are these:
. (I) A review of. the past experience under the Fund
Il1dlcates that certam changes in the tables are desirable.

.(2) The calculated cost of the proposed amendments
Will depend npon the Board's decision as to whether to
accept the actuary's recolllmendations for a change in
tahles or 110t.

10

(3) The decision with respect to the position of staff
members appointed for temporary service, while ob\'i­
ously not affecting past experience, most certainly will
l~a~e <l;n effect upon the future composition of the par­
tlclpatlOn under the Fund with a consequent effect IiO

the future experience of the Fund, principally with re­
spect to the rate of withdrawal. Furthermore, it ap­
peared that, whether or not the proposal presented in
document JSPBjR.22 was adopted, some action might
be taken by member organizations to eliminate presum­
ably. t~m~orary staff from participation, or at least full
partiCIpatIon, 111 the Fund.

To n!ak~ calculations on the basis of all the possillle
combll1atlons of Board decisions 011 the above three item.:.
wo~ld hardly have been possible within the linlited timt'
ava.l1able; moreover, the presentation of so many alter­
natives would probably have caused considerable COll­
f~lsioll in the minds of all concerned. The priule objec­
tIve seemed to be to permit the Board to make its cleci­
siol~ ~ith r.espect to item 1 completely independent of its
declslO11 WIth respect to item 3. The actuary has there­
fore proceeded as follows.

33. The tables recommended in this report have benl
prepared on the assumption that temporary fixed-term
staff memhers will be eliminated from participation Ilr
at !east full participation, under the Fund. However,' the
gaIns to the Fund resulting from participation of tel11-



porary staff nwmhers haw ht,t'n dt'h:rmined as accurately mt'mht'rs, Such gains han' always bt-en taken into ac-
as possihle on th(" hasis of the somewhat limited infor- l'ount but in the pnst tlwy Wt're only taken into account
Illatioll availahle, Tht'se g:' '11S have been taken into retrospectively,
account in determining the required contribution rate. 34. With ft'Slx'et to the calculated l'Ost resulting
Thus. tIll' Board may make its decision with respect to from the prnposell amt'llllll1l'nts lIndt'r agt'nda item 14,
the lIe\\' tables rt'l'omll1l'llllf'd hy th(" actuary irrespective the actuary has prol'l'l'dt'd 011 tht' assumption tInt the
of the decisioll taken on the posit:on of temporary staff rt'commt'lll1l'11 ta1l11's will 111l'('t with tht' approval of the
1II1'mlll'rs or any futuft, action in this regard which may Board. Since a substantial proportion of the Foposals
he takcn hy the mel11ht'r organizatiolls themselves. If it deal with <kath and disability henefits. the calculated
de\'l'lops that tel111)orary statT memhers are not elimi- ~'osts under th..' proposals will,liffer quite sabstantially
natt·d frol11 the Fund. then the actuarial valuations in the- from the calculatt'd costs computed on the basis of the
future mav he made on the basis of tlw new tables with tables in use heretofore. the cost of death and disability
aWh~llt h~ing taken of the gains resulting. If such tel11- bencfits on till' Ill'\\' tahles lll'in~ lower than that based
porary staff memhers wcre eliminated from full partid- upon thc tablt,s presently in USt',
xltion. future actuarial valuations may still be properly 35. Tht' following valuation halance sheet shows the
l1ladt, on the hasb of the new table~ followin~ precisely present and prospective aSSt'ts and liabilities of the Fund
tht' valuation methods used in the past without the as of 30 S<.'ptel1l!Jer 195() on the basis of the tables rec-
exception noted. namely, taking account of prospective ommended in this report and the "aiaation methods
gains resulting from the withdrawal of temporary staff above stated,

Tablc' 11

VALUATION llM.ANI'E SHE~:T SHOWING TIlE ASS~:rS ANIJ UAllILlTU:S OF Tilt: UNITt:\l NATIONS JOINT STAFF PENSION FV"llI
I'REPAHEIl AS or' 30 SEI'1'EMBF.R 1956 ON THE llASIS or' TAIlLES Im:O~IMF.NDEIJ

$

Present assets of the Fund creditabh'
to:
Pension reserve account , ",077,255
Partidpants' acconnt:

1~I''''1llar contributions ' 17..'1l5,863
Contributions under artide

XVIII 2J8,843 17,624,706

An'tIItlnlation account 39,562,795

TOTAl. PRESENT ASSETS 60,264,756

Present value of future contributions
by participants and by member 01'-

t:anizations to balance liabilities... UlJ,922,895

Licl"i/iti."s

Present value of benefits payablc
from the pcnsion reSl'1'\'e account
to present recipients of retirement,
llisability. withdrawal atlll widows'
benefits including prospertiv.: bene-
fits to widows of such n·ripie:lts.. 2.944,698

Prescnt valne of prospective hencfits
to be l11et by regnlar cotltribntions
to the parti:ipants' account amI the
accumulation account:
To present participants:

Benefits payable upon retirement 137,122,lJ.W
Benefits payable upon disability. 12,942,792
Henelits Il.Iyahle upl1n withdrawal

after five years' service...... 7,917,182
Benefits payable upon withdrawal

before l'i.ve years' service or
UpOn death in service when no
widow's beneHt payable 5,906,115

TOTAL 163,889,037

To widows and children of present
participants:
Benefits payable upon death in

service 7,614,289
Benefits payablc upon retirement

and upon death after rl,tire-
ment 22,131,619

Benefits payable upon disability
and upon death after disability 2,342,080

TOTAL ASSETS 200,187,651

11

TOTAL

Total liabilities on account of
activc partit'ipants .

Present value of prospective benefits
lJayable on accollnt of voluntary
contributions under article XVIII
accun1l1latl·d to date in the partici-
pants' account .

Prescnt valuc of bcnefits payable from
the accumnlation account to chil­
dren of pn'sently retired or de-
ccased participants ,

Reserve for contingcncies .

TOTAL LIABILITIES

32,087,788

195,977,025

238,843

185,515
841,579

200,187,651



COMMENTS ON THE V....LUATION

36. The asset side of the balance sheet is identical
with the assets shown in table 3 in the report on the
fourth actuarial valuation as regards present asc:ets. The
balancing item, present value of future contributions by
participants and member orgar,izations, reflects the
change in liabilities as calculated on the basis of the new
tables. On the liability side of the balance sheet the first
item is $2,944,689. representing the present value of
prospective benefits to present recipients of monthly
benefits except children's benefits. which remains U;'l­

changed f: om the previous balance sheet since no !:hange
has been recommended in the tables applying to present
recipients of benefits. Next is shown the present value
of prospective benefits to or on acc~un~.of. present
participants. The total amount of such hablhty IS $195.­
977,025, consisting of $163,889,037, the present value
of prospective benefits to present participants, and $32.­
087,988, the present value of prospective benefits to the
widows and children of present participants who may
b~ expected at death, disability or retirement to have
dependents qualifying for benefits. The remaining three

items, namely, the present value of prospective benefits
on account of voluntary c~ntdibut~ns, bdefits .Pflyable ~
to children of oresently retire or ecease particIpants, \",
and the reserVe for contingencies, remain unchanged
from the previous balance sheet. The tot-u presC'!nt value ~

of all future benefits payable on aCCOtlnt of active or
retired participants and their dependents including the t
contingency reserve is $200,187,651. If from this amount
the present assets of $60,2€4,756 are subtracted, the
remainder is $139,922,895, which represents the present i
value of the future contributions by participants and ~.

member organizations. A calculation indicates that j
'Contributions at the rate of 19.92 pl~r cent of the par­
ticipants' future pensionable remuneration, together •
with the e.',<pected gain from withdrawals of temporary
staff members, have a present value of this amount. ,
The percentage of pensionable remuneration required
to meet adminstrative expenses is estimated to be 0.25
per cent. Thus, the total contribution rate required from i
active participants and member organizations is equal '
to 20.17 per cent, leaving a margin of 0.83 per cent be­
tween actuariaUy computed rate and the statutory rate
of 21 per cent.

(Signed) George B. BUCK '

Consulting Actttary,
United Nations Joint Staff Pension Board



Ispective benefits Table 12 (((lntiH~d)

benefits payable
~ ltau30/ WillldrGU'G1Ised participants, :ii",

Rain Rain. ha ~mam unc nged All' Id 2Nd Jrd 0/
Di3:!wily

It'll presl'!nt value "tar ~tar "tllr Ulli_lt Dtat"

..ut of active or ~ # .0594 .0194 .0070 .0043 .0027
Its including the t 47 .0179 .0060 .0046 .0030
:rom this amount 48 .oroo .0049 .00J3

subtracted, the 49 .0040 .005.1 .0036
sents the present

f
50 .0030 .0057 .0040
51 .0020 .0002 .0045participants and 52 .0010 .0067 .0051

I indicates that i 53 .0073 .0057cent of the par- j 54 .0080 .0063ration, together 55 .0088 .0070lIs of temporarY 56 .0097 .0079
of this amount. f· 57 .0107 .0089
eration required 58 .0118 ,0100
aated to be 0.25 59 .0130 .0112
te required from
zations is equal

Table 131.83 per cent be-
le statutory rate SELECT RA'ns OF SEPARATION FROM ACTIVE SERVICE

:eorge B. BUCK I
WOMEN

suIting Act~tary. Rates of Witlldrawal
Rates Rat.srPension Board 1st 211d 3rd qf

Du3UityAp :;'M :;.ar :;.ar Ultimal, D.ath

18 .3211 .0009 .0010
19 .3171 .1965 .0010 .0010
20 .3130 .1929 .1260 .0011 .0010
21 .3088 .1892 .1227 .0953 .0011 .0010
22 .3045 ..1854 .1193 .0929 .0011 .0011

l
23 .3001 .1815 .1157 .0902 .0012 .0011
24 .2956 .1775 .1120 .0872 .0012 .0012
25 .2910 .1734 .1082 .0840 .0012 .0012,
26 .2863 .1692 .1043 .0806 .0013 .0012

M-' 27 .2815 .1649 .1003 .0771 .0014 .0012,
r. 28 .2767 .1605 .0962 .0735 .0014 .0013
!

29 .2719 .1560 .0920 .0698 .0015 .0013
30 .2671 .1514 .0877 .0661 .0016 .0013
31 .2622 .1467 .0833 .0623 .0016 .0013
32 .2572 .1419 .0788 .0585 .0017 .0013
33 .2522 .1370 .0742 .0546 .0017 .0014
34 .2472 .1320 .0695 .0508 .OGl8 .0014
35 .2422 .1269 .0647 .0470 .0018 .0015
36 .2371 .1217 .0598 .0433 .0019 .0016
37 .2320 .1164 .0552 .0397 .0020 .0017
38 .2269 .1110 .0509 .0362 .0021 .0018
39 .2218 .1057 .0469 .0329 .0022 .0019
40 .2167 .1005 .0432 .0298 .0023 .0020
41 .2116 .0954 .0397 .0269 .0024 .0022
42 .2065 .0904 .0363 .0242 .0025 .0024
43 .2014 .0855 .0331 .0217 .0027 .0026
44- .1962 .0807 .0300 .0193 .0029 .0028
45 .1910 .0760 .0270 .0170 .0031 .0031

l 46 .0714 .0241 .0147 .0033 .0034
47 .0213 ,Ol24 .0035 .0038

l 48 .0101 .0037 .0042
49 .0078 .0040 .0046

l 50 .0055 .0043 .0051
51 .0032 ,0046 .0056
52 .0009 .0049 .0062

~
53 .0052 .0069
54 .0056 .0077

~ 55 .0060 .0086
,-"; 56 .0064 .0096

57 .0069 .0106
58 .0074 .0118
59 .0079 .u129
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Table 14

SALARY SC.o\LE

MEN AND WOMEN

SaJery SaJaf7
Ar' ScaJ, Ar· ScaJ,

18 ....•• 990 44.••.•. 2,560
19...... 1,045 45 ••••.. 2,629
20 ...... 1,100 46.•.... 2,699
21 ..•... 1,150 47.•.... 2,771
22 .•••.. 1,200 48 ...... 2,844
23 ...... 1,252 49...... 2,917
24.•.... 1,307 50•..... 2,992
25 ..••.. 1,362 51. ••.•. 3,067
26 ...... 1,417 52•••••• 3,143
27•..... 1,472 53 ••.. " 3,219
28 ..•... 1,527 54...... 3,295
29...... 1,584 55 .•.... 3,372
30 ...... 1,644 56 ....•. 3,449
31 ..•... 1,705 57•••..• 3,527
'? 1,766 58 ...... 3,605~... ~ . ~ ...
33 ...... 1,828 59••.... 3,683
34...... 1,890 60 ...... 3,762
35 .•.... 1,953 61 ...... 3,839
36...... 2,015 62 ..••.. 3,914
37 ...... 2,079 63 .•..•• 3,984
38 ...... 2,145 64...... 4,050
39 ...... 2,213 65 .••... 4,114
40..•... 2,283 66••.... 4,180
41 ...... 2,352 67...... 4,250
-+2 ...... 2,421 68...... 4,325
43 ...... 2,490

Table lS

RETIREMENT TABLE

MEN

Rates Rates
'"~ of

Age Retiremeut Death

60.......... .3875 .0142
61 .......... .3249 .0157
62.......... .2801 .0172
63 .......... .2666 .0187
64.......... .2852 .0203
65 .......... .4004- .0219
66.......... .5221 .0235
67 .......... .6683 .0252
68•......... .9920 .0080

Table 16

RETIREMENT TABLE

WOMEN

Rates Rates
of of

Age Retiremellt Deat"

60.......... .3875 .0085
61 .......... .3249 .ml91
62 .......... .2801 .0098
63 .......... .2666 .0106
64.......... .2852 .0115
65 .......... .4004 .0125
66.......... .5221 .0137
67.......... .6683 .0152
68.......... .9949 .0051
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