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Figure A. Daily closing price of the S&P 500, January 1990 - November 2008 
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! Source: Standard & Poor’s Inc. 
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Figure B. Aggregate market value of state and local government pension funds, 1990 to 2008  
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Source: U.S. Federal Reserve Quarterly Flow of Funds report (est. amount by NASRA/NCTR) 
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Figure C. State and local government pension (ER) contributions as a percentage of state and 

local government payroll and of all spending 
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Figure D. Percentage change from prior year in corporate and state and local government pension 

contributions 
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