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Major retirement systems covering em-
ployees of State and local governments held
$147.5 billion in cash and investment secu-
rities as of December 31, 1979. This
amount represents an increase of 2.7 per-
cent over the September 3~ 1979 holdings of
$143.6 billion.

More than 40 percent, $62.3 billion,
of this sum is in corporate bonds. Other
major holdings include $30.9 billion in-
vested in corporate stocks and $11.1 bil-
lion in mortgages. Corporate stocks are
generally reported at COSti therefore, the
amounts shown do not reflect stock market
fluctuations.
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Beginning with the March 31, 1978 re-
port, holdings of Federal securities in-
clude both United States Treasury obliga-
tions and Federal agency securities. In
prior reports Federal agency securities
were included under "Other securities." As
of December 31, 1979, U.S. Treasury obli-
gations amounted to $13.0 billion and
Federal agency securities $11.6 billion.
State and locaJ. government securities
totaled $3.9 billion.

The total cash balance of $1.8 billion
includes interest-4!arning time deposits as
well as demand accounts; therefore, this
amount does not entirely represent unin-
vested funds.

Detailed data for receipts and benefit
and withdrawal payments ore prepel1ted by
quarter in table 2. In the quarter ending
December 31, '1979, receipts totaled ~1)9.4
billion. Of this total $4.7 billion were
from g~vernment (employer) contributions,
$3.2 billion from earnings on investments,
and $1.5 billion from employee contribu-
tions. Benefit and withdrawal payments
totaled $2.8 billion. Of this total,
benefit payments were $2.<1 billion and
withdrawals $0.4 billion.

The current panel of 106 systems con-
stitutes approximately 85 percent of total
assets of the more than 3JOOO public em-
ployee retirement systems identified in the
1977 Census of Governments. Tbe propor-
tionate share of nongovernmental securities
(corporate bonds and stocks, mortgages,
etc.) held by the selected funds is espe-
cially high.

The statistics in this report are based
on a quarterly mail survey whieh covers the
106 public employee retirement systems in
the United States with the largest amount
of cash and security holdings. Usable re-
plies are reLeived each quarter from about
nine-tenths'of the systems canvassed. Esti-
mates are developed for each of the remadn-
ing systems in the panel from the latest
available data. Data in this report are
subject to possible inaccuracies in classi-
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