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TABLE 5.—Geographic distribution of investments held in selected taw-exempt
bond funds

[In percent]

State Fund A Fund B Tund C
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4. OBLIGATIONS OF PRIVATE NONPROFIT ORGANIZATIONS

While we have no accurate data available, it is believed that there
have been very few purchases of obligations of nonprofit organiza-
tions for trust accounts. A leading underwriter of church, school, and
hospital securities has estimated that the total volume of such obliga-
tion issued is approximately $335 million per year.” Based on its
own underwriting experience, the firm judges that approximately 50
percent of these are now sold to institutions and the other 50 percent to
individuals. Of the total volume, probably 21 percent is sold to banks,
which would mean sales to banks of approximately $70 million. The
amounts held by the banks for their own accounts and the amounts pur-
chased for trust accounts are unknown. However, it is believed that
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