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Mon than haU, $48.3 billion, of th! .. sum ill
in corporate bonda. The continuing increaae in
dollar volume of corporate banda indicate a the
reUance on thia form of aecurity aa the primary
area of inveatment by the publicly operated re-
tirement ayatema. ether major holding a include
$18.4 billion 'inveated in corporate atock. and
$6.7 billion in mortlagea. Corporate stocks are
lenerally reported at coat: therefore, the amounts
ahown do not refiect atock market fiuctuations.

Holdinla of Federal securitiu, which
includ.a only U. S. Treaaury obUgation.,
amounted to $1.5 billion; other market aecuritiu
that an federally aupported are included under
"Other aecuritiea." State and local government
aecuriti.a totaled $0. 6 billion.

The total cuh balance of $795 million
includC'll intereat-~arning time depoaita as "'ell
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Major retirement aystema covering employ-

eea of State and 1::-<:a1!lovernmenb held $85.3
billion in cash and inveatment aecurities as of
March 31, lenS. Thia amount represents an
increaae of Z.6 percent over the December 31,
1974 holdinla of $83.1 billion.

as demand accounts; therefo!'e, this amount doea
not entirely represent uninvested funds.

, Based on findings from the 1972 Censu. of
Governments, it was noted that the panel of 100
systems previously used was no longer as
representative as desired in relation to the total
assets of the more than a,300 public employee
retirement systems now in existence. As a
result, a new panel of 111 systems constituting
approximately 8S percent of total assets for all
systems has been selected and reported for the
first time for the quarter ending September 30,
1974. The proportionate share of nongovern-
mental securities (corpu=~te bonds and stock.,
mortgages, etc. I held by the selocted funds is
e specially high.

The statistics in this report are based on a
quarterly mail survey which covera the 111
public employee retirement systems in the
United States with the largest amount of cash and
security holdingll. Usable replies are received
each quarter from about nine-tenths of the
systems eanvas sed, Estimates are developed
for the remainder of the selected systema from
the latt:st available data.

Ca.h ai:!i Security Holelln•• of Major Public-Employee Retirement System.:
March 31, 1975 and Prior Quarters

(Millions of dollars)

Cash and security holdings

Federal State and Othern.t. Total Cash and securi- local Corporate Corporate Mortgallea .. curi-deposita ties government bonds stock. tie.securities,.
• arch 31, 19111....... 811,262 195 1,541 623 48,284 18,410 6,741 8,862
Dac •• ber 31, 1974 •••• 83,016 119 1,443 595 47,404 17,974 6,7711 8,166
Sept•• ber 30, 1914 ••• 19,1166 177 1,380 637 45,291 17,031 6,1109 7,941
Jun. 30, 1914 •••••••• 16,891 121 1,879 661 43,431 16,830 1,109 6,280
lIa":'ch31, 1914 ....... 13,4114 1177 2,538 998 4Q,928 16,010 8,975 5,428
Dlc•• ber 31, 1913•••• 11,821 691 2,462 1,011 40,253 15,3112 6,950 4,902
Sept•• ber 30, 1913 ••• 89,813 636 2,883 1,107 39,516 14,284 6,519 4,888
JUII. 30, 1913 •••••••• 68,8110 781 a,177 1,100 39,016 13,8111 6,620 4,761
llareh 31, 1913••••••• il6,01lO 406 2,907 1,1311 37,888 13,039 6,384 4,291
Dlc•• ber 31, 181a •••• 64,406 410 2,941 1,31111 36,916 12,218 6,322 4,118
Sept•• ber 30, 1912••• 83,081 409 3,211 1,348 36,253 11,1174 6,332 3,900
JIIIIe30, 1912 ........ 81,811a 3U 3,499 1,479 35,142 10,908 6,367 4,113
Mareh31, 1912....... 119,313 441 3,1104 1,4110 33,603 10,097 '6,134 4,084
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