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Major retirement systems covering em—
ployees of State and local governments held
$191.7 billion in cash and investment secu-
rities as of December 31, 1981. This amount
represents an increase of 2.7 percent over
the September 30, 1981 holdings of $186.6
billion.

More than 37 percent, $72.2 billion,
of this sum is in corporate bonds. Other
major holdings include $43.1 billion in-
vested in corporate stocks and $14.2 Dbil-
lion in mortgages, Corporate stocks are
menerally reported at cost; therefore, the
4mounts shown do not reflect stock market
fluctuationss,

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, 1981, U.S. Treasury obliga-
tions amounted to $22.7 billion and Federal
agency securities $16.6 billion. State and
local government securities totaled $4.0
billion.

The total cash balance of $2.3 billion
includes interest-earning time deposits as
well as demand accounts; - therefore, this
amount does not entirely represent wunin-
vested funds.
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Detailed data for receipts and benefit
and withdrawal payments are presented by
quarter in table 2. In the quarter ending
December 31, 1981, receipts totaled $9.8
billion. Of this total $4.0 billion were
from government (employer) contributions,
$4.2 Dbillion from earnings on investments,
and $1.7 billion from employee contribu-
tions. Benefit and withdrawal payments to-
taled $3.3 billion. Of this total, benefit
payments were $2.9 billion and withdrawals
$.5 billion.

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 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 which covers the
105 public employee retirement systems 1in
the United States with the largest 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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fication, response, and processing. Every
effort 1is made to keep such errors ¢to a
minimum through care in examining, editing,
and tabulating the data submitted.
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Table 1. Cash and Security Holdings of Major Public-Employee Retirement Systems as of
December 31, 1981 and Prior Periods

(Miliions of dollars)

contact
Bureau of

For further information regarding data
this report,
Governments Division,
Washington, D.C. 20233

Vance
the
(area code

Cash and security holdings
Federal securities N
Date State and
Tot Corporate Corporate . . e local Cash and Other
Lotal United - Mortgages X o
bonds stocks " ) Federal government deposits securities
Total States ‘s
. agency securities
Treasury

December 31, 1981... 191,706 72,223 43,147 39,238 22,687 16, 551 4,039 2,332 16,483
September 30, 1981.. 186,577 71,385 42,009 37,265 20,999 16,266 3,874 2,033 16,372
June 3G, 1981....... 180,714 70,601 39,741 36,597 20,620 15,977 3,811 2,302 14,887
March 31, 1981...... 172,888 68,055 37,670 34,112 18,658 15,454 3,920 2,338 14,331
December 31, 1980,.. 167,621 57,170 35,549 32,332 17,372 14,960 11,929 4,074 1,984 13,583
September 30, 1980.. 152,376 66,529 34,574 30, 589 16,592 13,997 11,945 3,933 1,836 12,972
June 30, 1980....... 159,068 65,176 33,290 28,085 14,520 13,555 11,927 4,020 1,815 14,755
March 31, 1980...... 152,650 63,435 32,360 26,277 13,659 12,618 11,617 4,084 1,814 13,073 )
December 31, 1979... 147,466 52,333 30,872 24,569 13,007 11,562 11,135 3,915 1,839 12,803
September 30, 1979.. 143,558 61,357 29,8157 22,564 12,363 10,201 10,857 3,885 1,622 13,458
June 30, 1979....... 140,275 58,231 28,096 22,671 12,851 9,820 10, 528 3,876 1,517 15,356
March 31, 1979...... 134,671 57,179 27,405 19,903 10,296 9,807 10,295 4,085 1,459 14,345
December 31, 1978... 130,874 85,713 25,983 18,739 8, 511 9,228 10,097 3,983 1,229 13,250
September 30, 1978.. 126,205 57,032 25,389 15,791 8,392 7,399 9,815 3,891 1,270 12,217
June 30, 1978... 123,015 55, 506 25,796 14,814 7,555 7,059 9,569 3,741 1,082 11,807
March 31, 1978., 118,329 55,881 25,347 13,179 6,203 8,976 9,220 3,378 912 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 December 31,1981 and Prior Periods

(Millions of dollars)

Receipts?! Benefit and withdrawal payments
Date o :
Total G?v?rnm?nt [:arnlngs on Emp%oyé? Total Benefits Withdrawals
contributions investments | contributions
December 31, T981. ...t utuieineniornensrinirnenenas 9,833 3,959 4,175 1,699 3,348 2,893 453
September 30, 1981, 9,392 4,108 3,963 1,323 3,438 2,905 533
June 30, 1981... 10,539 4,589 4,270 1,680 3,278 2,896 382
March 31, 198L.. 9,111 4,038 3,442 1,631 3,084 2,730 354
December 3L, 19804 uuuvuenirenireniiniiinnisreaens 8,851 3,557 3,660 1,834 3,142 2,710 432
September 30, 1980, 7,938 3,830 3,007 1,301 3,108 2,665 441
June 30, 1880........ 8,720 3,922 3,291 1,507 2,902 2,523 379
Maxch 31, 1980, .uiveuvnrurneninsnsenns 7,644 3,358 2,840 1,446 2,845 2,498 347
December 31, 1978, . .. itiieiirnncnannnarniorannans 7,627 3,469 2,761 1,397 2,803 2,411 392
September 30, 1879, 6,732 3,279 2,364 1,089 2,791 2,332 459
June 30, 1979... . 7,497 3,535 2,524 1,438 2, 568 2,247 321
Mareh 31, 1878 .. uteinitiiieiiininiiniiiinniiiiones 6,518 2,959 2,241 1,308 2,481 2,170 311
December 3L, 197B...utiuiertvniuninsnnrnruneiannasis 6,265 2,735 2,290 1,240 2, 541 2,138 403
September 30, 1978... 6,503 3,159 2,203 1,141 2,444 2,072 372
June 30, 1978........ . 6,564 3,183 2,081 1,300 2,268 1,988 279
March 31, 1878 . iineiiinnuersnerrsaenanernsnrensas 5,800 2,754 1,819 1,227 2,227 1,948 279
Note: Data based on a panel of large systems; see text.

!Receipt data for calendar years 1978, 1979, 1980 and the first and second quarters of 1981 were revised in the September 30, 1981 report to re~

flect a change in the estimation procedure for nonrespondents.
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