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Major retirement syaterr,s covering employ-
ee s of State and local governments held $88.9
billion in cash and investment securities as of
June 3D, 1975. This amount represents an in-
crease of 4.3 percent over the March 31, 1975
holdings of $85.3 billion.

More than half, $49.7 billion, of this sum is
in corporate bonds. The continuing increase in
dollar volume of corporate bonds indicates the
reliance on this form of security as the primary
area of investment by the publicly operated re-
tirement systems. Other major holdings include
$19.0 billion invested in corporate stocks and
$6. 8 billion in mortgages. Corporate stocks are
generally reported at cost; therefore, the amounts
shown do not reflect stock market fluctuations.

Holdings of Federal securities, which
incfude a only U. S. Treasury obligations,
amounted to $2.2 billion; other market securities
that are federally supported are included \.l~der
"Other securities." State and local government
securities totaled $0.6 billion.

The total cash balance of $716 million
includes interest-earning time depo ates as w<::ll
as demand accounts; there-fore, thit- ",mount does
not entirely represent uninvested funds.

Detailed data for receipts and benefit and with-
drawal payments have been collected beginning
with the September 3D, 1974 quarter, and are
presented by quarter in table 2. In the quarter

ending June 3D, 1975, r ece ij-t s totaled $4.5 bil-
lion. Of this total, $1.1 billion were from em-
ployee contributions, $2. 1 billion from govern-
ment (employer) contributions, and $1.3 billion
from earnings on investments. Benefit and with-
drawal payments totaled $1.6 billion. Of this
total, benefit payments were $1. 4 billion, and
withdrawals $0.2 billion.

Based on findings from the 1972 Census 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 2,300 public employee
retirement systems now in existence. As a
result, a new panel of III systems constituting
approximately 85 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 (corporate bonds and stocks,
mortgages, etc.) held by the selected funds is
e specially high.

The statistics in this report are based on a
q~arterly mail survey which covers the III
public employee retirement systems in the
United States with the largest amount of cash and
security holdings. Usable replies are received
each quarter from about nine-tenths of the
systems canvassed. Estimates are developed
for the remainder of the selected systems from
the latest available data.
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Table 1. Cash and Security Holdil1ls of Major'Public-Employee Retirement Systems:
June 30, '1975 and Prior Quarters

(Millions of dollars)

Cash and security holdinliS .
Date State and

Total Cash and Federal local Corporate Corporate Martllalles other
depodta securities lovernment bonds stocks securities

securities

June 30, 1975 •••••••••••••••.•••• 88,917 716 2,204 624 49,670 18,961 6,821 9,921
March 31, 1975 •••••• , ••.•. I •••••• 8:1,262 7911 1,541 623 48,284 18,410 6,747 8,862

December 31, 1974 •••••••••••••••• 83,076 719 1,443 595 47,404 17,974 6,77:1 8,166
September 30, 1974 ••••••••••••••• 79,566 777 1,3@0 637 45,291 17,031 6,509 7,941
June 30, 1974 •••••••••••••••••••• 76,891 721 1,879 661 43,431 16,830 r6,6:16 r6,713
March 31, 1974 ••••••••••••••••••• 73,4:14 577 2,:138 998 40,928 16,010 6,97:1 5,428

Dece.ber 31, 1973 •••••••••••••••• 71,621 691 2,462 1,011 40,253 15,352 6,9S0 4,902
(.'eptember 30, 1973 ................ 69,813 636 2,663 1,107 39,516 14,284 6,:119 4,868
J\UlO 30, 1973 •••••••••••••••••••• 68,8:10 761 2,777 1,100 39,016 13,8111 6,620 4,761
March 31, 1973 •••••• , ••• , ••••• , •• 66,OSO 406 2,007 1,135 37,888 13,039 6,384 4,291

December 31, 1972 ••••••••• I •••••• 64,406 470 2,947 1,355 36.916 12,216 6,322 4,178
September 30, 1972 ••••••••••••••• 63,087 409 3,271 1,348 36,253 11,574 6,332 3,900
June 30, 1972 •••••••••••••••••••• 61,8:12 344 3,499 1,4711 35,142 10,908 6,367 4,113
March 31, 1972 •••••••• I ••••••• " I 59,313 441 3,:104 1,4:10 33,803 10,097 8,134 4,084

Table 2. Receipts, Benefits and WithdraY/al Payments of Major Public-Employee Retirement
Systems: June 30, 1975 and Prior Quarters

(Millions of dollars) -Receipts Benefit nnd withdrawn 1 payments

Dnte Employoc Government ElIrnings onTotnl contributions cOlltributiollF investmcnts Total Benefits Withdrawalsl

Juno 30, 1975 ••••••••••• , •••••••••••••• 4,514 1,080 2,129 1,295 1,605 1,423 1112

March 31, 1975, •••••••••••••••••••.•••• 3,880 1,061 1,6'11 1,172 1,635 1,416 219

Iklccmbcr 31, 1974 ••••••••••••••• I •••••• 3,935 1,011 1,770 1,153 1,6'13 1,382 261

September 30, 1974 ••••••••••••••••••••• 3,640 835 1,7601 1,0,12 1,546 1,2113 263


