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Major retirement systems
ployees of State and local governments held
$186.6 billion in cash and investment secu-
rities as of September 30, 1981. This a-
mount represents an increase of 3.2 percent
over the June 30, 1981 holdings of $180.7
billion.

covering em-

More than 38 percent, $71.4 billion,

of this sum is in corporate bonds. Other
major holdings include $42.1 billion in-
vested in corporate stocks and $13.5 bil-

Corporate stocks are
therefore, the
stock market

iion in mortgages.
generally reported at cost;
amounts shown do not reflect
fluctuations.

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
were included under '""Other securities.' As
of September 30, 1981, U.S5. Treasury obli-~
gations amounted to $21.0 billion and Fed-
eral agency securities $16.3 billion. State
and local government securities totaled

$3.9 billion.

securities

The total cash balance of $2.0 billion
includes interest~earning time deposits as
well as demand accounts; therefore, this
amount does not entirely represent
vested funds.

unin-—

Detailed data for receipts and benefit
and withdrawal payments are presented by
quarter in table 2, In the quarter ending
September 30, 1981, receipts totaled $9.4
billion. Of this total $4.1 billion were
from government (employer)
$4.0 billion from earnings on investments,
and $1.3 billion from employee contribu-
tions. Benefit and withdrawal payments to-
taled $3.4 billion. Of this total, benefit
$2.9 billion and withdrawals

contributions,

payments were
$.5 billion.
i : ,
The current panel of 105 systems con-
stitutes approximately 85 percent of total
assets of the more than 3,000 public em-
ployee retirement systems identified in the
1977 Census of Governments. The propor-
tionate share of nongovernmentél 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 sufrvey which covers the
105 public employee retirement systems in
the United States with the la¥gest amount
of cash and security holdings. Usable re-
plies are received each quarter from about
nine~tenths of the systems canvassed. Es-
timates are developed for each of the re-
maining systems in the panel. from the latest
available data. Data in this report are
subject to possible inaccuracies in classi-
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2 INTRODUCTION

fication, response, and processings Every penditures does not directly tie to an
effort 1is made to keep such errors to a equivalent change in '"Cash and security
minimum through care in examining, editing, holdings." However, these differences i)
and tabulating the data submitted. the quarterly series will generally be re-

solved in the course of the fiscal year.
It should be noted that some systems '

report all or part of receipts and expendi- For further information regarding data
tures on an "accrued'" basis, and in some contained in this report, contact Vance
cases receipts are accrued but expenditures Kane, Governments Division, Bureau of the
are on a cash basis. Therefore, the rela- ~ Census, Washington, D.C. 20233 (area code
tionship between quarterly revenues and ex- 301/763-7664).

Table 1. Cash and Security Holdings of Major Public-Employee Retirement Systems as of
September 30,1981 and Prior Periods

(Millions of dollars)

Cash and security holdings
pate Federal securities State and
Toral Corporate Corporate United i Mortgages local Cash e:ir\tl O«:h(‘)r )
bonds stocks i N Federal government deposits securities
Total States pency cocurities
Treasury agency securities

September 30, L981L.. 71,385 42,008 L3, 549 3,874 16,372
June 30, 19831 ....... L8O, V14 70,801 39,741 12,875 3,91t 14,887
Mar 31, 198L...... 172,888 88,055 37,67G 12,462 3,920 14,331
Becember 31, 1980, ., 57,170 11,¢ 4,074 1,984 13,583
September 30, 1980.. 55, 529 30, ¢ 5 3,933 1,633 12,972
June 30, 1980G....... 55,176 28,085 4,020 1,615 14,755
Maych 31, 1080...... 83,435 32,360 28,277 4,084 ,E14 13,073
December 31, 1979... 32,333 30,872 24,688 13,007 11,582 11,135 3,915 1,839 12,803
September 30, 1979., 61,357 29,815 22,654 12,383 10,201 10,857 3,885 1,622 13,468
June 30, 1979... \ 58, 231 28,096 22,671 12,851 9,820 10, 528 3,876 1,617 15,356
March 3L, 1979, 134,671 C 87,179 27,405 19,903 10,296 9,807 10,295 1,085 1,459 14,345 i
December 3L, 1978... 130,974 18,739 9,228 10,097 933 1,229 13,250
September 30, 1978.. 123,205 7,399 1,270 12,217
June 30, LY7H... 123,015 1,082 11,607
March 31, 1978, 118,329 13,179 912 10,412

Note: Data based on a panel of large systems; see text.

Table 2. Receipts, Benefits, and Withdrawal Payments of Major Public Employee-Retirement Systems:
Quarter Ended September 30, 1981 and Prior Periods

(Millions of dollars) ‘

Receipts!? Benefit and withdrawal payments
bate Government Earnings on Employee
Total Joverume parnines P Loyee Total Benefits | Withdrawals
contributions investments |contributions
SBeptember 30, 198L.. .00t 9,392 4,108 3,953 1,323 3,438 2,905 533
Sune 30, 1981..,. AP . 10,539 4,589 4,270 1,580 3,278 2,598 382
March 31, LO8L.......... e .. 9,111 4,038 3,442 1,631 3,084 2,730 354
December 31, 1980..... PR 8,851 3,557 1,334 3,142 432
September 30, 1980 7,938 3, 1,301 3,106 s 441
June 30, 1980.... . 8,720 3,922 1,507 2,902 2,523 379
March 31, L980......ves.., FS 7,644 3,358 1,446 2,845 2,498 347
December 31, 1979........ . 7,627 3,489 1,397 2,803 2,411 392
September 30, 1979,.... . 6,732 3,279 1,089 2,791 2,332 459
June 30, 1979.. .. 7,497 3,535 1,438 2,568 2,247 321
March 31, 1979.... 6,518 2,959 1,308 2,481 2,170 311
December 31, 1978...... PN 6,265 2,735 2,290 1,240 2,541 2,138 403
September 30, 1978, 6,503 3,168 2,203 1,141 2,444 2,072 372
June 30, 1978, . . . 6,564 3,183 2,081 1,300 2,258 1,989 279
March 31, 1O78.......vu.us 5,00 2,754 1,819 1,227 2,227 1,948 279 .

Note: Data based on a panel of large systems; see text.

JReceipt data for calendar years 1978, 1979, 1980 and the first and second quarters of 1981 were revised in the September 30, 1881 report to re-
flect a change in the estimation procedure for nonrespondents.
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