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WEST VIRGINIA STATE BOARD OF INVESTMENTS

GENERAL REMARKS

i NTRODUCTI ON

An examinat ion  o f

State Board of  Investments

BACKGROUND

the investment baiances

as of  December 31. 1985

the  West  V i rg in ia

been completed.

The requ i rements  o f  corpora t ions  to  be  e l ig ib le  fo r  inves tments

purchases  by  the  Board  are  se t  ou t  by  the  west  v i rg in ia  code,  chapter  l z ,

Ar t i c le  6 ,  sec t ion  9 ,  as  fo l lows:  " (g )  Any  bond,  no te ,  debenture ,  commerc ia l
paper  o r  o ther  ev idence o f  indebtedness  o f  any  pr iva te  corpora t ion  or  assoc i -

a t ion  organ ized and opera t ing  in  the  Un i ted  s ta tes :  p rov ided,  tha t  any  such

secur i ty  i s ,  a t  the  t ime o f  i t s  acqu is i t ion ,  ra ted  in  one o f  the  th ree  h ighes t

ra t ing  grades  by  an  agency  wh ich  is  na t iona l l y  known in  the  f ie ld  o f  ra t ing

corpora te  secur i t ies :  Prov ided,  however ,  tha t  i f  any  commerc ia l  paper  and/or

any  such secur i ty  w i l l  mature  w i th in  one year  f rom the  da te  o f  i t s  i ssuance,

i t  sha l l ,  a t  the  t ime o f  i t s  acqu is i t i on ,  be  ra ted  in  one  o f  the  two  h ighes t
rat ing grades by such an agency: Provided further,  that  any such secur i ty

not rated in one of  the two highest rat ing grades by any such agency and

commercial  Daper or other evidence of  indebtedness of  any pr ivate corporat ion
or associat ion shal l  be purchased only upon the wr i t ten recommendat ion f rom
an inves tment  adv isor  tha t  has  over  th ree  hundred mi l l ion  do l la rs  in  o ther
funds under i ts management. , ,

wes t  v i rg in ia  code,  chapter  12 ,  Ar t i c le  6 ,  sec t ion  10 ,  as  amended,
prov ides  tha t :

( l )  At  no t ime shal l  more than seventy-f ive percent of  the port-

fo l i o  o f  e i the r  fund  be  inves ted  in  secur i t i es  descr ibed  in  subd iv i s ion  (g )

o f  sa id  sec t ion  n ine :

of

has
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(2) At no t ime shal l  more than twenty percent of  the port fo l io

o f  e i the r  fund  be  inves ted  in  secur i t i es  descr ibed  in  sa id  subd iv i s ion  (g )

which mature wi th in one year f rom the date of  issuance thereof;

(3 )  A t  no  t ime sha l l  more  than th ree  percent  o f  the  por t fo l io

o f  e i ther  fund be  inves ted  in  secur i t ies  i ssued by  a  s ing le  p r iva te  corpo-

ra t ion  o r  assoc ia t ion .

Pursuant  to  au thor iza t ion  g iven by  House B i l l  1321,  e f fec t i ve

Ju ly  l ,1978 ,  Admin is t ra t i ve  Ru les  and  Regu la t ions  f i l ed  w i th  the  Secre ta ry

o f  S ta te  on  October  13 ,  1978,  and por t fo l io  po l i cy  gu ide l ines  adopted  by  the

Board  o f  Inves tments ,  the  Sta te  Treasurer 's  Of f i ce  comple ted  the  convers ion

of  s ta te  agency  shor t - te rm inves tments  to  the  Conso l ida ted  Fund (Shor t -Term

Pools) on 0ctober 15, 1978 and al l  state ret i rement system funds to the

Conso l ida ted  Pens ion  Fund (Long-Term poo l )  on  March  17 ,  1979.

The Conso l ida ted  Fund is  composed o f  s ix teen "poo ls , '  wh ich  are  .

iden t i f ied  in  our  workpapers .  Poo l  0100 conta ins  inves tments  f rom agenc ies

which  are  unres t r i c ted  by  type ,  i .e . ,  no t  res t r i c ted  by  ins t rument .  poo l

0140 contains investments f rom agencies which may only be government instru-

ments .  The remain ing  th i r teen poo ls  conta in  spec i f i c  inves tments  fo r  ind i -

v idua l  agenc ies  due to  cons t i tu t iona l  o r  bond ing  res t r i c t ions  proh ib i t ing

comming l ing  w i th  poo ls  0100 or  0140.

The Conso l ida ted  Pens ion  Fund is  composed o f  the  fo l low inq  re -

t i rement systems:

Judges'  Ret i rement
D,epartment of Public Safety
Workers ' Compen s at i on
Pneumoconiosis Fund
Publ ic Employees'  Ret i rement System
Teachers '  Ret i rement System
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INVESTMENT POLICY

At  a  regu la r  meet ing  o f  the  West  V i rg in ia  S ta te  Board  o f  Inves tments
on February 19, 1985, a new investment pol icy was adopted. The proposal  was
introduced by the Treasurer and seconded by the Governor.  The proposal  was ap-
proved with the Audi tor  opposing. The proposai  as adopted contained three
broad po l  i cy  gu ide l  ines :

1 '  The Treasurer  o f  S ta te ,  as  s ta f f  agency  fo r  the  Board ,  sha l l  admin is te rthe  conso l ida ted  Funds in  accordan ie  w i tn  the  fo l low ing  gJ ider ines  fo i :d ivers i f i ca t ion  o f  lhe  por t fo l io  acco io ing  to  the  k ind  o f  inves tmentins t rument , . the  qua l i t y  o f  inves tmen i  in i i rument ,  and the  matur i t y  o fi  nvestment i  nstrument.

2- No investment may be made with a matur i ty date beyond tenwithout approval  of  the major i  ty of  tne boi iJ,  fo i  thoseby  and w i th in  the  Treasure i  o f  S ta te ,s  0 f f i cJ .

(  10 )  years ,
funds managed

3'  The Treasurer of  State,  as staf f  agency for the Boar( ,  shal l  be author-ized  to  se l l  any  inves tment  w i th in " the 'ao i rd 's  por t fo l io  regard less  o fthe matur i ty that  he deems prudent and in the best interest  of  maintain-ing  the  f inanc ia r  in tegr i t y  o f  the  conso l ida ted  Funds.

we no ted  tha t  the  po l i cy  gu ide l ines  per ta ined to  the  Conso l ida ted
Funds- }Je were informed by Asslstant Treasurer of  state for  Investments that
the  Treasurer 's  s ta f f  fo l lows in  most  ins tances  the  inves tment  adv ice  o f  the
ind iv idua l  inves tment  adv isors  fo r  the  long- te rm pens ion  funds .  However ,  dur ing
those per iods when the Treasurer 's staf f  managed those funds in 19g5, when invest-
ment  adv isor 's  con t rac ts  were  vo ided;  the  Treasurer ,s  s ta f f  fo l lowed the  inves t_
ment  s t ra tegy  u t i l i zed  fo r  the  conso l ida ted  Funds-

General  Investment pol  ic ies

1 .  Purpose

To invest and protect  the assets of  the Consol idated Funds for thebenef i t  o f  the  c i t i zens  o f  the  s ta te  o r  we l i -v i rg in ia .  i J  see t  tneh ighes t  inves tment  re tu rn  cons is ten t  w i tn - i r re - rud ic i i ry  s iano i rosestabl ished under State and Federal  Law, tne-regulat io i rs oi  tne Stateo f  wes t  v i rg in ia  and the  gu ide l ines  or  tne  Board  o f  inves tments .
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2. Standard of  Care

Al l  investments are to be made with the exercise of  that  degree ofjudgment and care,  under c i rcumstances then prevai l ing,  wni in people
o f  exper igncg, .p rudence,  d isc re t ion  and in te i l igence 

" ie . l i se  
in  themanagement of  their  own af fa i rs,  not  for  specul i t ion but for  invest-ment '  cons ider ing  the  probab le  sa fe ty  o f  t i re i r  cap i ta l  

-as  
wen as  theprobable incorne to be der ived.

3 .  D ive rs i f i ca t ion

To d ivers i l v - tne  inves tment  o f  the  assets  o f  the  Fund so  as  to  min imizethe  r i sk  o f  l a rge  losses .

4 .  Permiss ib le  Inves tments

The Fund sha l l .ub lgg  by  Sec t ion  12 .6 .9  o f  the  tn les t  V i rg in ia  Code w i thregard  to  permiss ib le  inves tments .

5 .  Soc ia l  Respons ib i  I  i t y

To the extent that  investments are consistent wi th al l  other standardsestabl ished by the Board of  Investment i ,  ie lect ion of  investments shouldcons ider  the  in te res ts  o f  the  peop le  o f  the  Sta te  o f  West  V i rg in ia .

6 .  Superv i  s ion

The so le  rgsPon: ib i l i t y  in  the  superv is ion  o f  the  assets  o f  the  Fundsha l l  be  w i th  the  Board  o f  Inves tments  o f  the  Sta te  o f  West  V i rq in ia .

7 .  Cus tody

The Board  o f  Inves tments  sha l l  des ignate  and main ta in  cus tod ian  ar range-ments  in  i t s  so le  d isc re t ion  and no  inves tment  adv isor  sha l l  ma in ta in"cus tody  o f  the  secur i t ies  o f  the  Fund.

8.  Investment Advisors

The Board  o f  Inves tments  w i l l  se iec t  and main ta in  inves tment  adv isorswho sha l l  ac t  in  accordance w i th  the  te rms and cond i t ion i - ipec i f iedby the Board of Investments Advisory ngreement.

Investment 0bject ives

1.  Preserva t ion  o f  Cap i ta l

To preserve the capi ta l  investment in Funds-

2 .  S tab i  I  i t y

To  ma in ta in .a  h igh  leve l  secur i t y  in  the  Funds  by  m in im iz ing  r i sk  andvo la t i l i t y  inso far  as  poss ib le  w i tn in  in .  ia te  o i  re tu rn  ob jec t ives .
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3.  L iqu id i t y

To  ma in ta in  su f f i c ien t  l i qu id i t y  to  p rov ide  fo r  a l l  an t i c ipa ted
wi thdrawals  o r  t rans fers  and to -  inves t  in  i ssues  w i th  su f f i c ien t
marke tab i l i t y  to  p rov ide  fo r  unexpected  w i thdrawals -

4.  Turnover

To min imize  t ransac t ion  cosrs .

5.  Rate of  Return

a- The Fund shal l  seek an investment return f rom income which
shou ld  exceed the  in f la t ion_ra te  by  a t  leas t  :  percen i ige
po in ts ,  us ing  the  annua l  GNp def la io r ,  measured 'over  a  th ree
to  f i ve  year  per iod .

b- The Fund shal l  seek a total  investment return which exceeds
the Shearson-Lehman Government Bond Index, measured over a one
to three year per iod.

c-  The Fund shal l  seek total  investment performance which wouldplace i t  in the top 1/3 of  comparable funds, measured over each
one year  per iod  by  SEI .

Investment Restr ict ions

1 .  Wes t  V i rg in ia  Code

fhe  Fund sha l f  ab ide  by  the  qua l i t y  res t r i c t ions  o f  Sec t ions  12 .6 .9o f  the  West  V i rg in ia  Code.

2 .  D i  ve rs i f i ca t ion

a- Not more than 2Q% of the Fund's value at  market may be invested
in  any  s ing le  indus t ry  sec tor .  (The u t i l i t y  inous t ry  sha l l  beseparated for the purpose of  th is restr ict i6n between telephone,
e lec t r i c ,  gas  d is t r ibu t ion  and  s im i la r  segment i . l  

- -

b.  Not more than 3% of the Fund's value at  market may be invested
in  the  secur i t ies  i ssued by  a  s ing le  p r iv i te  co ip6r i i ion  o ,^assoc  i  a t ion .

c -  The Fund sha l l  ma in ta in  a  reasonab le  ba lance be tween the  var ious
c lasses  o f  f i xed  income secur i t ies ,  w i thout  over  concent ra t ion .

3 .  Qua l  i t y

The Fund sha l l  ab ide  by  the  qua l i t y  res t r i c t ions  o f  Sec t ion  12 .6 .g
of the t rJest  Virginia Code.

4.  Equi ty Investments

The Fund sha l l  no t  inves t  in  equ i ty  secur i t ies  o r  equ i ty  equ iva len t
secur i  t i  es .

- 6  -



The Sta te  Treasurer 's  Of f i ce  admin is te red  the  ac t iv i t ies  o f  the  fo l low-

ing  funds  in  the  fo l low ing  per iods  in  ca lendar  year  19g5 :

Pub i ic  Employees '  Ret i rement  sys tem March  14 ,  19g5 -  December  31 ,  19g5

workers '  compensat ion Fund March 14, 1gg5 -  oecember 31, 19g5

Judges'  Ret i rement System October 1,  19g5 _ December 31, 19g5

Publ ic Safety Ret i rement System October l ,  19g5 _ December 31, 19g5

Teachers '  Ret i rement System October 1,  19g5 -  December 31, 19g5
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I NVESTIIENT ACTI VI TI ES

Ihe

aforement i  oned

ac t i v i t i e s  o f  t he

po l  i cy  fo l  l ov rs :

state long-term trust

Rate of  Return:
1985
1984

Sa les  1985 :
Number
Average Years Held
Average Years to t r latur i ty f rom Sale Date
Average Rate of Return
Average Approx imate  y ie ld  a t  Matur i t y
Par  Va lue
Book Va lue
Sa le  Proceeds
Net  Ga in
fotal  Earned

Sale  o f  Inves tments  He ld  Less  Than One year :
t'lumber
% o f  To ta l
Average Days Heid

J u dges

12.38%
8.58%

funds unc ie r  the

Pub l  i c
Safety

12.01%
2.307"

Workers '
Compensat  i  on

11 .80%
10.40%

Average years to Matur i ty f rom Sale Date
Average Rate of Return
Average Approx imate  y ie ld  a t  Matur i t y
Par  Va lue
Book Va lue
Sale Proceeds
Net  Ga in
Total  Earned
% of Total

Purchases  1985:
Number
Average years to Matur i ty
Approximate y ie ld at  Mat l r i tv
To ta l :  -

Par  Va lue
Purchase pr ice

Purchases  So id :
Number
% of Total
Average Days Held
Average Rate of Return
Potent ia l  Average Rate of
Return  i f  Hetd  to  1? /31 /g5

Par  Va lue
Book Va lue
Sale Proceeds
Total  Earned
Potent i  a l  Earn i  ngs
(0ver )  To ta l  Earneo

?0
1  .60
5 .  60
8-150%

11.207%
$13,1?1 ,777
$1? ,741  ,962
$13 ,079 ,709

$337 ,7 46
$1  ,764 ,697

I U

50. 00%
66
7 .15
3.817%

10.753%
$ 1  0 ,  000 ,000
$9 ,711 ,262
$9 ,91  5 ,  783

$204,521
$432, 596

24-51%

13
6.04

10.393%

9
69.23iA
66
3 .171%

5.464%
$9, 500, 000
$9 ,214 ,195
$9,  396,  409

$394, 76 1
$521,797

($137 ,036)

16
1 .32
6 .29
5 .551%

1 0. 683%
$26,500 ,000
$26 ,139 ,987
$26 ,664,976

$525, 989
$3 ,592 ,931

11
68.75%
73
7.04
3 .197%

10.591%
$21,500 ,000
$21 ,206,329
$21 ,577  ,501

$371 ,172
$1 ,005 ,  1  1  1

27.97%

13
6.43

10.479%

11
84.62'/
/ 5

3.197y"

5.7 43%
$21 ,000,000
$21 ,206,329
$21 ,577  ,501
$1 ,005 ,1  1  1
$1 ,292 ,050
( $286 , 939 )

169
1 .27
9.  50
4.566%

10.612%
$2,7 40, 43g, gg4
$2,759,799,226
$2,765, 3gg, 64g

$5 ,  6  1  A ,4?2
$105,564,977

107
63.31%
22
7.34
1  -151%

10.278%
$2,437,009,994
$2 ,460 ,179 ,619
$2 ,471 ,521 ,061

$11 ,341 ,443
$21  ,535 ,656
20.40%

127
7.88

10.377%

106
83.46%
22

1.032%

4.983%
$2,  433,600,  000
$2 ,456 ,995 ,141
$2, 468, 059 ,  334

$21,042,774
$1  19 ,531  ,709
( $gg, 488, 935 )

q1q 'q09,900 $24,000,000 $2,612,618,887
$14,693,525 $23,694,172 $2,576,375;619
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Pneumoconiosis rriiSii!,

17 .14% 13 .56%
10 .81% 8 .93%

29 183
0 .  16  1  . 47
7  . 39  9 .79
2 .186% 5 .382%

10.464% rc .568%
$?99,qqq,ooo $g'002, q11',tza
I ]?0,  076,087 $2,97 4 ' ,2+Z"O7Z
$1?1,q9! ,885 $2,993,AeZ,gag

$1  ,429 ,799  $19 ,640 ' .917
$2 ,319 ,930  $ t zo ,5gg ' , 74g

tv
1 00. 00%
58
7 .39
2 .196 'A

10.464%
$203,905,  000
$190,076,097
$191 ,505 ,9g5

$1  ,429  ,7gg
$2 ,  3  1  9 ,930
1 00. 00%

28
7 .10

1 0.  386%

$ 1 85, 900, 000
$183 ,198 ,1  1  1

24
85 .71%
18
1 .1  12 i6

5 .197%
$177 ,500 ,000
$179 ,031 ,651
$ 1 79, 966 ,225

$1 ,220 ,g13
$9 ,091  .973

($7  ,871  ,1 ,60)

117
O J . Y J T o
47
7 .77
2.392%

10.415%
$2,  695 ,  g1  4 .  30  1
$2,679,266,920
$2,697,422,361

$18 ,  1  55 ,441
$41 ,931 ,041
33.12%

140
6.92

10 .07  1%

$3,179 ,350 ,000
$3 ,136  ,554 ,107

106
75.71%
26

1 .17  1%

4.872%
$2,559 ,605 ,417
$2 ,547 ,921  ,053
$2 ,559 ,  517 ,414

$23 ,917 ,025
$1?2,465,299
($99,649,273)

Teachers ,

11 .33%
1.75%

36
0.75
6 .44

30.860%
10.313%

$569,  765,330
$570 ,499 ,619
$573 ,554 ,5g5

$3,  055,  967
$19,924 ,707

30
83 .33%
69
6.67
1.593%

10.159%
$544, 265, 330
$545 ,377 ,290
$547,  667,  553

$z,zgo,z73
$ 1  0 ,  329,  627

54.87%

40
6.  30
9.930%

$543, 546,975
$543,379,269

29
72.50%
69
1.689%

4.779%
$504, 500, 000
$505,404,127
$50/, 299,723

$9 ,601 ,133
$19 ,724 ,712
($9,  t  23 ,579)
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Cont i  nued

Investments on Hand:
December  31 ,  1985:

Number
Average Years to Matur i ty
Approx imate  Y ie ld  a t  Matur i t y
Total  :

Par  Va lue
Book Va lue

Expected:
Earn ings  a t  Matur i t y
Cash  in  1986

December  31 ,  1984:
Number
Average Years to Matur i ty
Approx imate  Y ie ld  a t  Matur i t y
Total  :

Par  Va lue
Book Va lue

Expected:
Earn ings  a t  Matur i t y
Cash in  1985

J udges

6
5 .12
9.7517"

$8,460,  000
$8, 434, 49 1

$3 ,051 ,749
$630,  375

13
5 .31

11.375%

$7,  525,000
$7  ,506  ,712

$3 ,  365 ,  56  1
$1 ,107 ,413

Pub l  i c
Safety

Lllorkers'

131
x6.12
9.359%

$582, 147 ,504
$511 ,226 ,871

$476,939, g5g
$124 ,1  1  1  ,543

176
17.05
10.522%

$521,243 ,155
$504,527,549

$71g, 12g,331
$52,635,716

7
3.  52
9  -516%

$20,8 , l2 ,449
$20, 733, 394

$4,437,973
$4 ,458 ,641

9
5 .07

10.499%

$19,949 ,144
$19 ,930 ,095

$6 ,  934, 455
$1 ,250,793
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Pneumoconios i  s

8
5 .51
9 .715%

$20,7?7 ,50a
$ 1 g,  075,  263

$4 ,  1  39 ,  g6  1
$3 ,316 ,250

x

8.  s3
10.233%

$31 ,767 ,500
$15 ,960 ,230

$20,  304,930
$5 ,449 ,125

Pub l  i c
Employees,

120
14.08
8 .  981  %

$701,273 ,526
$658 ,151 ,995

$438, 541 ,467
$60 ,997 ,013

166
16.01
9 .851%

$600,610 ,923
$570, 726 ,6?9

$825, 592,374
$76 ,693,627

Teachers '

J Z

7.61
9 .011%

$239,  Q64,123
$235,  654,959

$ 1  52 ,  0g4,  5g5
$56 ,194 ,432

22
10.34
10 .510%

$230,994,592
$227 ,739,909

$67, 302, ggg
$43,246,079
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ITEMS OF NOTE

The rate of  return increased over the pr ior  year as fo l lows: Judges
3.8%;  Pub l ic  Safe ty  g .71%;  Workers ,  Compensat ion  1  .4OZ%:  pneumocon ios is  6 .32g%;
Pub l i c  Employees '  4 .63%;  and ,  Teachers ,g .5Tg%.  Th is  averages  to  an  overa l l

inc rease o f  5 .908% over  las t  year .

Al l  t rust  funds exper ienced net gains dur ing the year and represents
a  tu rnaround when compared to  las t  year  as  fo l lows:  Judges $61g,031;  pub l i c

Safe ty  $2 ,355,332;  Workers '  Compensat ion  $1  2 ,755,953;  pneumocon ios is  $2 ,0gg,265;
Pub l i c  Employees '  $36 ,2s7 ,991 ;  ancr ,  Teachers ,  $25 ,g10 ,505 .  Th is  to ta ls  a  tu rn -
around of  $79 ,787,077 over the pr ior  year.

rhere was a total  of  453 investments sold dur ing the year and of  that
total  304 or 67% *as herd for  ress than a year.  0f  the totar net gain of
$30,600,839 rea l i zed  dur ing  the  year ,  $33,7g2,64g was f rom the  304 inves tments .
rhe di f ference of  $3,191,809 between the two amounts represents losses real ized
in the 149 investments held over one year.

There  were  361 purchases  dur ing  the  year  to ta l ing  96 ,559,315,762 par
va lue  and  $6 ,477 ,883 ,902  purchase  p r i ce  resu l t i ng  in  a  d iscoun t  o f  gg1 ,431 ,960 .

0f  the 361 purchases ,  285 or 80% of these were sold.  The earnings on the sale
o f  these purchases  to ta led  $57,071,617.  The po ten t ia l  earn ing  on  the  same pur -
chases totaled $271 ,627,539 had the investments ,been held to December 31, 1gg5.
The di f ference of  g2l4,555,gZZ may not have been real ized because the sale of
these purchases generated other purchases and saies.

The investments on hand at  December 31, 19g5 were over (under)  the
investments on hand at  December 31, 1984 as fo l lows: number of  investments
(SOl r  average years  to  matur i t y  ( t .72) ;  to ta l  par  va lue  $160,Zg4,gB9;  to ta l
book  va lue  $ t07 ,086 ,861 ;  expec ted  earn ings  a t  matu r i t y  ($562 ,523 ,135) ;  and ,
expected cash for 19S6 969,325,502.
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We noted  the  fo l low ing

on hand a t  December  31 ,  19g5:

Fu nd

Judges
Publ ic Safety
|^/orkers '  Compensat ion
Pneumoconiosi  s
Pub l  i c  Employees ,
Teachers '

changes in the amount of repurchase agreements

(Over )  Under
1 9851 985

$  1 ,360 ,000
8,  320,  000

79 ,740,000
g,  390,  000

57,  750,  000

1984

$  2 ,225 ,000
9 ,625 ,000

1  1  ,300 ,000
1  ,925 ,000

1  6 ,  300 ,000
113  ,?75  ,000

$ 1  54 ,  650,  000

, * ,
(  1 ,305 ,000)
68, 440, 000
7 ,465 ,000

41 ,450 ,000
(  97 ,  635,  000 )

$  17  ,550"000

1 5 ,  640,  000

$172 ,20A,000

EVALUAIION OF STATE BOARD OF INVESTMENTS

we obta ined cop ies  o f  the  ra t ing  serv ices '  eva lua t ion  o f  the  Conso l i -
dated Pension Funds's performance for the quart ,ers ended March 31, 19g5 and
June 30, 1985 as prepared by SEI Funds Evaluat ion,  Inc.  we requested the rat ing
service's reports for  the quarters ended September 30, 1gg5 and December 31, 1gg5,
in order to make a quarter ly comparison of  calendar year 19g5. We were informed
that rat ing service reports for  those quarters were not yet  avai lable.  111e re-
v iewed the  comments  o f  the  ra t ing  serv ice  and no ted  the  fo i low ing  observa t ions :

Rate of  Return for  Quarter Ended

This appears to account for  the

December  31 ,  1g85.  A lso ,  the  repurchase

funds  wh ich  had the  most  ac t i v i t y  dur ing

Fu nd

Judges
Publ ic Safety
Workers '  Compensat ion
Pneumocon ios is
Publ  ic Employees,
Teachers '

The ra te  o f  re tu rn  was subs tan t ia l l y  h igher

decrease in long-term investments at

agreements largest anounts are in the

the year.

6 /30 i85 3/31/8s

1.7%
2.7%
3. 17"
2 .8%
3.3%
2.0%

quar te r  fo r  a l l  funds .

5 .5%
3.7%
7.9%
6.3%
7.3%
4.3%

in the second

-  13 -



The asset

The results reported

quarters ended March

a l loca t ion  was ranked

by the  ra t ing  serv ice

31,  1985 and June 30 ,

aga ins t  SE i ' s  bond  funds  un ive rse .

concern ing  asset  a l loca t ion  fo r  the

1985 were  as  fo l lows:

Quarter Ended

WFund

Judges:
Bonds
Cash Equ iva len ts

Pub l  i c  Safe ty :
Bonds
Cash Equ iva len ts

l ,Jorkers,  Compensat ion:
Bonds
Cash Equ iva len ts
Private placements

Pneumocon ios i  s :
Bonds
Cash Equ iva len ts
Pr iva te  p lacements

Pub l  i c  Employees '  :
Bonds
Cash Equ iva len ts

Teachers '  :
Bonds
Cash Equ iva len ts

The rat ing service made the foi lowing statements

a l  loca t ion  o f  the  var ious  funds :

Judges

63%
37%

64%
36%

697"
32%

81%
20%

69%
21%
10%

66y"
20%
14%

99%
0%

86%
13%

79% 88%
16% 6%
6% 6%

85% 72%
167" 29%

re la t i ve  to  the  asset

For. the quarter ended March 31, 1985, the matur i ty structure of  marketableb91ds helped performance- For ' the quarter ended June 30, 19g5, t ; ; ' ' i ; ; - ior_mitment to bonds hurt  performance and the rr igrr-commitment io.uin equivalentshurt  performance.

Publ  ic  Safety

For . the quarter ended I{arch 31, 1985, the matur i ty structure of  marketable
Plg: ,helped performance. For ' the-qr.r i . . " ' .n led'June 30, r9g5, the highcommitment to cash equivalents hurt 'performance.

-  14  -



I ' lorkers '  Compensat ion

For^ the  quar te r  ended March  31 ,  19g5,  asse tperformance. For the quarter ended june iO,hurt  performance and the high commitment to

Pneumoconiosi  s

For the quarter ended June 30, 1985, the low commitment to bonds hurt perform-ance and the high commitment to cash equivaleni i  nort  perrormJnie.

Pub l  i c  Employees ,-

For the quarter ended June 30, ?985, the high commitment to cash equivalentshurt  performancei  the high qui l i iy  hurt  per iormince.

Teachers '

For.  the quarter ended June 30, 1985, the high commitment to cash equivalentshurt  performance.

AMORTiZATION OF PREMIUM AND DISCOUNT

we noted  in  our  rev iew o f  t ransac t ions  in  the  Conso l ida ted  pens ion  Funds
that the amort izat ion of  premium related to Investment 30203 in publ ic Employees,
was increasing the book value of  the investment instead of  decreasing the book
value toward the par value of  the investment at  the matur i ty date.

Investment 30703 consisted of  $25,000,000 of  Uni ted States Treasury
Notes  purchased on  0c tober  23 ,19g4 a t  a  purchase pr ice  o f  $25,1  4g ,437.50 .  0n
Apr i l  15 ,  1985,  $14,662-63 o f  p remium v las  amor t i zed ,  the  book  va lue  inc reased to
$25,163,100.13 .  0n  0c tober  15 ,  1gg5,  $ t6 ,325.26  0 f  p remium was amor t i zed ,  the
book val  ue increased to $25, i  79,425.3g.

We discussed the apparent error wi th Data Processing personnel  and
learned the yield rate was greater than the face rate of  interest  on the purchase
document.  Apparent ly,  the y ie ld rate was overstated; investments purchased at  a
premium produce yield rates that  are lower than the stated rate of  interest  of  such
i  nvestments.

Also,  we noted the amort izat ion of  d iscount related to Investnent 27g0
in workers '  compensat ion was decreasing the book value of  the inyestment instead of
increasing the book value toward the par value of  the investment at  the matur i ty date.

-  t5  -
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Inves t rnent  2790 cons is ted  o f  $ l

Notes purchased on September g,  lggl  at  a

inves tment  was so ld  on  May 14 ,  l9g5  a t  a
por ted  ga in  shou ld  have been smal le r  due

was subtracted from the book value at  the

va lue  on  the  da te  o f  sa le  o f  $g95,  g47.gZ.

sa le  was  $94 ,777 .09-

,000,000 o f  Un i ted  Sta tes  f reasury

purchase pr ice  o f  $996,980.  The

sa le  p r i ce  o f  $1 ,090 ,625 .  The  re -

to  the  fac t  tha t  g l , l 32 .0g  o f  d i scoun t

da te  o f  purchase to  a r r i ve  a t  a  book

The repor ted  ga in  re la ted  to  th is

l^Ie recommend the apparent errors be corrected on Investment 30703
and Investment 2790. Also,  we recommend that any adjustments to previously
reported gains be reported in the curnent year.
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AUDITORS,  OPINION

The Honorab le  Enc i l  Ba i ley
Leg is la t i ve  Aud i ro r
: la tg  Cap i to l  -  West  Wing
Char les ton ,  Hes t  V i rg in i ;

S i  r :

we have examined the schedules of  investment balances of  the westvirginia state Board or rnvei iments for  the year ended December 3r,1985'  Our examinat ion was maoe-in accordin. i , -n i tn general ly acceptedaudi t ing standards and, accordingly,  i ;c i ; ; i l  iu i r r  tests of  the ac-count ing records and such other iu i i t ing-piJJ.cu. .s as h/e considerednecessary  in  the  c i rcumstances .

I l . . lg qpinlol '  the schedules referred to above presenr fa i r ty thetnvestment balances of  the west v i rg in ia s i i ie-a6a.o ot  investmenrsa t  December  31 ,  1985 in  conformi ty  t i tn -g .n . i i r t y  u . . .p ted  accounr -ing  pr inc ip les  app l ied  on  a  bas is  cons is ien t  w i tn  tna t  o f  the  pre-ced ing  year .

Our examinat ion was made for the purpose of  forming an opinion onthe  schedu les  o f  inves tment  bar inces ' taken as  a  ,un6te ,  
- ih ; - i rpp i ' . -

mental  informat io l  i l  presented ror purpor. i -n i  uooi t ionar 
-ani i i i is

9n9 is not a required bart  ot- ine basic schedules of  investmentba lances .  such in fo rmht ion  na i  oeen_sub jec ted  to  the  aud i t ing  pro-cedures .app l ied  i .n  the  examinJ i ion  o f  the  bas ic  schedu les  o f  inves t_ment  ba lances  and ,  in .our .op in ion ,  i s  i i i r r v - i i a ieo  in  a i r  mate r ia rrespec ts  in  re ra t ion  to  the  bas ic  schedu les  o f  inves tment  barancestaken as  a  who le .

Respectful  ly  submit ted,

f'lt,/l,Jt/^J,t-
ThedfoFd L,  Shankl in,  CpA, Direcror
Leg is la t i ve  Pos taud i t  D iv i  s ion

E. Sizemore, Act ing Supervisor
_Lonchar ,  Aud i to r - in -Charge
Rubl e

January  31 ,  1986

Aud i to rs :  M ichae l
Dav id  M.
L isa  A .
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF CONSOLIDATED PENSION FUND INVESTMENT BALANCES

BY RETIREMENT SYSTEM

Agency
No.

76t5

7620

7625

7630

7635

7640

As of  December 31, 1985

Name of Agency

Judges'  Ret i rement

Department of  publ ic Safety

Workers '  Compensat ion

Pneumocon ios is  Fund

Publ ic Employees, Ret i rement System

Teachers ' Ret i rement

fotal  Investment Balances

239 ,064, 122.96

$1 ,  572 ,  485 ,  I  02 .79  $1 ,  453 ,  276 ,77r .93

Par  Va lue

$  8 ,460 ,000 .00

20 ,91  2 ,449 .47

592 , r47 ,504 .10

20,727 ,500.  00

701,273,526.26

Current
Book Value

$ 8 ,434,490.94

20,733,292.72

511,226,971.14

19 ,075 ,263 .25

659 ,  l5 l  ,995 .40

235,654,959.49

See Accompanying Note
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Par  Va lue

$ 7  ,525,  000.00  g

I  g ,  g4g,  I  43 .  59

521,243,155.44

31 ,767 ,500 .00

600,  6 l  0 ,  923.  36

230,994,593.37

$ l ,412 ,090 ,215 .76-

Book Va lue

7,506,712.29

I9 ,930 ,094 .66

504,527,549.23

I 5, 960, 230.04

570,726,629 .?6

227,739,907.56

$1 ,346 ,  190 ,012 .04
-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF CONSOLIDATED FUND INVESTMENT

BALANCES BY POOL

Poo I
(  Fund) Account
Number Number

As of  December 31, 1985

7600-05

7645-12

7605- I 3

6940-05

7 440-05

76t 0-05

7320-tOA

7320- t jB

7320- r0E

7320- t jF

7320- I 0G

7320-tAC

7649-13

7645-34

7645-23

9700-05

Par  Va lue

897,704,912.90  $

507 ,  148 ,343 .90

51 ,485 ,979 .15

7 ,  850 ,000 .00

998 ,000 .00

607,244,667.50

I  ,  005,  000.00

2,630,000.  00

8,  ggg,  200.00

300,  000.00

3,944,000.00

I 3,  895, 000. 00

234,310,469.75

54,633, 612.06

9, 833, 905- 26

-0-

Current
Book Va lue

892,269,232.55

451 ,  ggg,  495.05

38,689,952.57

7  ,73? ,929 .  l3

1 ,003 ,  198 .44

542,741,412.96

993,221 .98

2,548,939.00

g, l2g,  I  26.  gg

56,  655.  00

3,144" 442,g0

12,960, 432-12

210 ,141 ,819 .04

54 ,633 ,612 .06

9, 833, 905.26

-0-

Descr i  pt i  on

Consol  idated Pool  Unrestr icted

Conso l ida ted  Pens ion  poo l

Local  Government pension

Highway Const ruc t ion  and
Hunt ing ton  To l l  Br idge

The Schoo l  Fund

Und is t r ibu ted  Rest r i c ted  poo l

Mun ic ipa l  Bond Commiss ion
(Hunt ing ton  To l l  B r idge)

Mun ic ipa l  Bond Commiss ion
( l r lVU Project  I I  Escrow)

Munic ipa l  Bond Commiss ion
County  Schoo ls

Mun ic ipa l  Bond Commiss ion
(New Mar t insv i l l e  To l l  B r idge)

Mun ic ipa l  Bond Commiss ion
(Escrow Account)

Mun ic ipa l  Bond Commiss ion

Ret i rement System Operat ing
System

WCF-HDF Loan Fund

},ICF- OECD Loan Fund

Revenue Shar ing

Total  Investment Balances

100

i l0

l t5

120

130

140

150

t50

162

164

166

170

3300

4900

5100

9700

See Accompanying Note
-20-
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As of  December 31. l9g4

Par Va I rls
Current

Book t /e I  ue

497,691, 202.90 g 769,596,149-25

497,590,045.93  397,67 i ,771.33

36 ,902 ,540 .65  23 ,556 ,341 .04

7  ,732 ,929 .  I3

903, 439.44

259, ggg, 329.00

993,  221 .98

3,  339,  959.00

I  ,  357,  200.00

56 ,655 .00

465,  499.03

12,960,  432.12

140,072,432,29

54,506,  240.14

2,631 ,25g.27

7 ,842,450.00

$1,727,  002,  469.  17  g l ,  672,3g4.  I  94 .  g l-

7,950 ,000 .00

798,  000.00

392,279,925.00

I  ,  005,  000.00

3 ,505 ,000 .00

1 ,357 ,200 .00

300,000.00

543,  000.00

13 ,995 ,000 .00

229,216, 456.49

54,506,  240.14

2,631,259.27

7 ,942,700,00
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

NOTE

Investments -  short- term investment l .arg.stated at  cost .  Long-term invest-ments are stated at  cost ,  i . i i -amort izat ion of  premiums plus accret ions of
i;:;#'::...Ti;l l: varue'oi-in.-investnents as br oecemoei-il,-ibbs approx_

Conso l ida ted  pens ion  Fund $1 ,304,9g2,000.00
-

Conso l ida ted  Fund
$1 ,011 ,9g3 ,000 .00-

-22-
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! ' /EST VIRGINIA STATE EOARD OF INVESTMENTS

SCHEDULE OF INVESIMENT TRANSACTIONS

JUDGES'  RETIREMENT -  7615

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

Add:  Accre t ions  -  Ga ins

Less :  Amor t i za t ions  -  Losses

End ing  Inves tment  Ba lance

3,206.77

4,  056.  1  9

$  8 ,460 ,000 .00 $  8 ,434 ,490 .94

Par  Va lue

$ 7  ,525 ,  000.  00

577,834,000-00

576 ,999,000.00

-0-

-0 -

Current
Book Value

$ 7 ,  506 ,712.29

577,527,625.49

576,599 ,gg7 .42

-24-



Par  Va lue

$ 6,4s3,ooo.oo

211 ,315,  000.  00

210,243,000.00

-0-

-0 -

Year Ended December 3,l ,  1gg4-
Current

Book Va lue

$ 6 ,267,697.72

211 ,279 ,013 .06

210,069, 06 1 .54

33,  456.  6  1

4 ,  393.  56

$ 7 ,525,  ooo.  oo- $ 7 ,  505,  7  12 .29--

-25-



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

JUDGES'  RETIREMENI  -  76151

Year Ended December 31
1 985 1 984

Beginn ing  In te res t  Ba lance

Accrued Interest

Less :  Serv ice  Fees

Less: l^ / i  thdrawal s

Less :  I  nterest  Rei  nvested

End ing  In te res t  Ba lance

($  7 ,132-15)  127 ,961 .67

1,007,024-49 534,641.21
999,992.33 662,602.89

7,552.69  4 ,009.90

166 ,134 .93  _0_

555 ,  1  45 .  g0  665 ,  7?5 .23

$  271 ,058 .9?  ($  7 ,132 .15)

-26-



WEST VIRGiNIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

DEPARTMENT OF PUBLIC SAFETY . 7620

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

Add:  Accre t ions  -  Ga ins

Less :  Amor t i za t ions  -  Losses

End ing  Inves tment  Ba lance

Year Ended December 3'l , 1985

Par  Va lue
Current

Book Va lue

$  19 ,949 ,143 .59

1  ,461  ,714 ,000 .00

1 ,  460 ,950 ,694.12

$  t  9 ,830 ,094 .66

1 ,461,397 ,625-50

1 ,460,499,494.76

19 ,013 .20-0-

-0 - ?2,834.99

20 ,812 ,449  -47  $ 20 733.393.72
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Year Ended Oecember 31,  1gg4
Current

Book Va lue

20  ,gg1  ,279  .34  g  20  ,163 ,527  .77

576,152,000.00  576,072,52g.36

577 ,194 ,135 .75  576 ,416 ,369 .52

-0-

-0 -

41 ,966 .59

31 ,469 -53

19 ,949 ,143 .59  g  19 ,g30 ,094 .66

-28 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

DEPARTMENT OF PUBLIC SAFETY - 76201

Beginn ing  In te res t  Ba lance

Accrued I  nterest

Less :  Serv ice  Fees

Less :  Wi thdrawal  s

Less :  In te res t  Re inves ted

End ing  In te res t  Ba lance

Year Ended December 31.
ffi

($  202,698.61)  S  SSZ,ge6.z+

2,452,493.59  399,520.06.-.,-
2,249,794.97  932J06.3b

18 ,393 .71  2 ,996 .40

1 ,634 ,999 .91  1 ,132 ,209 .51

-0- -0-

$ 596 ,  41 1 .  45 ($ 202,698.  6 1 )

-29 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT IRANSACTIONS

WORKERS'  COMPENSATION -  7625

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

Add:  Accre t ions  -  Ga ins

Less :  Amor t i za t ions  -  Losses

End ing  Inves tment  Ba lance

Year En9ed December 31, 1?85
Current

Par  Va lue  gook  Va lue

$ sz t  ,243,155-44 $  50+,527,549.23

12,820, 889 ,  309. 75 12,7 19, gg4, 677 .  1 4

12,759,983,960.  0g  12 ,7  13 ,429,476.31

-0-  1 ,527 ,204-09

-0- 383, 082. 0 1

$  582  ,147  ,504 .  1  0  $  51  1  ,?26  ,97  1  -  14
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Year Ended December 31, 19g4

Par  Va lue

$ srz,  1 94, 5 12.24

2 ,434  ,732 ,370  .92

2,945,  693 ,  7  ?7  .62

Current
Book Va lue

$ 506,166,950.67

2,436,365,  g24.  gg

2,439,936,427.33

1  ,031  ,21  5 .50-0-

-0 - 99 ,  91  5 .  49

521,2431  55 .44  $ 5Q4,527 ,549. 23
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WEST VIRGINIA

SCHEDULE

WORKERS'

STATE BOARD OF INVESTMENTS

OF INIEREST EARNINGS

COMPENSATION - 76251

Year Ended December 31

Beg inn ing  In te res t  Ba lance

Accrued Interest

Less :  Serv ice  Fees

Less :  Wi  thdrawal  s

Less :  In te res t  Re inves ted

End ing  In te res t  Ba jance

1 985

$  1  0 ,  gg0 ,  739 .  53

59 ,216 ,959 .05
7Q,207  , 5gg .5g

441  ,126 .45

55  , 676 ,030 .62

-0-

$?4 ,090 ,441 .51

1984

$ 1 0,  536 ,  gg4. 33

47 ,  055 ,  6 ,13 .  13
57 ,592,607.46

352,917.10

27 ,710,992.66

18 ,539 ,059 .17

$ 10, 990,-239. 53
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

PNEUMOCONIOSIS  FUND -  7630

Beginn ing  Inves tment  Ba lance

Add: Purchases

Less :  Matur i t ies

Add:  Accre t ions  -  Ga ins

Less :  Amor t i za t ions  -  Losses

End ing  Inves tment  Ba lance

Year Ended December 31, 1985
Current

Book ValuePar  Va lue

$ 31  ,767 ,500.00

956 ,716 ,000.00

967,756,000.00

-0-

-0 -

$  15 ,860 ,230 .04

948 ,521 ,744 .16

945 ,444 ,771 .35

1  44  ,1  05 .  79

6 ,  045.  39

$ 20 ,727 ,500 .00  $  tg 075.263-25

- J J .



Year Ended December 31, 19g4-

Par  Va lue

$  9 ,430 ,000 .00

403, 260 ,  695. 44

390,  923,  1  95 .  44

-0-

-0 -

Current
Book Va lue

$  8 ,792 ,611 .72

291 ,136 ,7g5 .g1

294 ,091  ,296 .91

16 ,613 .22

4 ,  493 .  g0

$ 31  ,767 ,500 .00 $  15 ,860 ,230 .04

-34-



I^ IEST VIRGINIA STATE BOARD OF iNVESTMENTS

SCHEDULE OF INTEREST EARNINGS

PNEUMOCONIOSIS FUND -  7630I

Beginn ing  in te res t  Ba lance

Accrued Interest

Less :  Serv ice  Fees

Less: l ,J i  thdrawal s

Less :  In te res t  Re inves ted

End ing  in te res t  Ba lance

Year Ended December 31.m
$ 1  ,  605 ,  gg5.  15  g  l z ,go t  .ag

3 ,2Q6,069 .24  2 ,14g ,272 .53;-4,812,064.39 Z:2U21:W

24,045 .51  16 ,112 .04

-0- -0 -

4 ,125,923.44  599,067.03-

$ 662,  095.  44  g  1  ,  605 ,  995.  1  5-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

PUBLIC EMPLOYEES'  RETIREMENT SYSTEM -  7635

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

Add:  Accre t ions  -  Ga ins

Less :  Amor t i za t ions  -  Losses

End ing  Inves tment  Ba lance

Year Ended Decsnlber 31, 1985
Current

Par  Va lue  Book Va lue

$  000 ,610 ,823 .36  $  S20 ,726 ,629 .26

16 ,063 ,325 ,000 .00  15 ,g37 ,55g ,g71 .70

15 ,962,662,?97 .10  1  5  ,852,197 ,3gg .?5

-0-

-0-

2 ,722 ,397 .20

659 ,603 .51

$ 70  1  ,273 ,526 .26  $  OSS,  1  3  1  ,  995.  40

-35-



Year Ended Qecember 31, 1gg4

Par  Va lue

$ 556 ,420,995.30

5  ,141 ,  1  69 ,  317  .49

5,096 ,979,499.42

-0-

-0 -

Current
Book Va lue

$  523 ,959 ,967 .19

5 ,  1  39 ,  gg5 ,  1  55 .  62

5,092,775,997 .65

976 ,946.25

219,442.15

600 ,610 ,923 .36 570,726,629.26

-37-



WEST VIRGINIA STATT BOARD OF INVESTMENTS

SCHEDULE OF INTERESI EARNINGS

PUBLIC EMPLOYEES'  RETIREMENT SYSTEM -  7635I

Beg inn ing  In te res t  Ba lance

Accrued Interest

Less :  Serv ice  Fees

Less :  Wi thdrawal  s

Less :  In te res t  Re inves ted

End ing  In te res t  Ba lance

Year Ended December 3 '1.
1 985 1 984

$  t 6 ,873  , 396 .57  $  12 ,  349 ,111 .14

95,002,947 .79 46 ,7gQ,397 .66
101 ,976 ,344 .35  59 ,129 ,499 .90

637 ,522 .11  350 ,952 .91

-0 - -0 -

83,295,921 .00 41 ,905,249:32

I_ 'rzJlq, Q01 -24 $ 16, 873,396 -57

-38 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

TEACHERS'  RETIREMENT SYSTEM -  7640

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

Add:  Accre t ions  -  Ga ins

Less :  Amor t i za t ions  -  Losses

End ing  Inves tment  Ba lance

Year Ended December 31, 1985
Current

Par  Va lue  Book Va lue

$ 230 ,994,592.37 $ ZZI ,739,907 .56

16,441,075,875.00  16 ,429,2?2,372.A9

16 ,433 ,006 ,344 .41  16 ,4?1 ,751 ,639 .54

-0-

-0 -

553, 9gg. 75

108,670.37

$ 239,064,122.96  $  2SS,654.858.48

-39-



Year Ended December 31, 1984-_

Par  Va lue

$ 225 ,292,075.44

7  ,7  00  ,916  ,  095 .  15

7 ,695, 103, 569.22

-0 -

-0 -

Cu rrent
Book Va lue

$  2 t3 ,s14 ,779  .69

7 ,699,493,047 .67

7 ,694,991 ,990.  55

653 ,  579 .  94

30 ,  709 .  1  g

230 ,gg4,59?.37 ?27 ,738,807.56

-40-



WEST VIRGINIA SIATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

TEACHERS'  RETIREMENT SYSTEM .  76401

Year EndedDecember 31

Eeg inn ing  In te res t  Ba lance

Accrued In te res t

Less :  Serv ice  Fees

Less :  Wi thdrawai  s

Less :  In te res t  Re inves ted

End ing  In te res t  Ba lance

1 985

($  1 ,923 ,647 .91 )

25 ,921 ,664 .41
23  ,ggg ,  0  16 .  50

194  ,412 .49

17  , 597  , 375 .72

-0 -

1984

$  4 ,001 ,331 .91

1.967  .732 .29' , - v .  
'

i l69,064.  1o

1 4 ,  759.  00

4 ,001  ,331  .91

3 ,876  ,622 .20

$  6 ,206228 .29  ($  t , 923 ,647 .91 )

-41



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESIMENT TRANSACTIONS

FUND IOO -  CONSOLIDATED POOL UNRESTRICTED .  7600.05

Year Ended December 31, 1985

Par  Va lue
Current

Book Va lue

Beginning Investment Barance ,  r ,Grror . ro ,  *0*,
Add:  Purchases

Less :  Matu r i t i es

40,253,729,539.91  39 ,917,979.445-27

40,843,705,929.97 39,793,417,927.35

Ending Investment Balance g ggz,704,glz.g0 $ g92, 269,292.55

-42-



Year Ended December 31, lgg4-

Par  Va lue

$  6 l  5 ,449 ,  gg7 .  96

I  1 ,416 ,690 ,  145 .93

I  0 ,  544 ,  457 ,  g30 .  gg
-

$  1 ,497 ,691 ,202 .90

Current
Book Value

$  0o t ,040 ,  ggg .  lg

10 ,462,352,579.  I  I

10,  295, 695,952.67-

$ ,6? ,?0r ,714 .63

-43_



t^ lEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 1OO -  CONSOLIDATED POOL UNRESTRICIED -  7600-05I

Beginn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  Wi  thdrawal  s

End ing  In te res t  Ba iance

Year Ended December 31.
ffi

$ 12 ,161 ,000 .30  $  t  1 ,8g6  ,270 .47

1 1  6 ,  069,  620 .29  g1  ,219,794.69
Eff i3,10ff i

970 ,514 .65  593 ,460 .  g9

91 ,404 ,524 , .33  90 ,360 ,603 .96

$ 35 ,954 ,591 .61  $  12 ,161 ,000 .30

- 44 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND I IO -  CONSOLIDATED PENSION POOL .  7645-12

Year Ended December 31, 1985

Par  Va lue
Current

Book Value

Begi nni  ng Investment Bal  ance $ 492, 590, 045.93 $ 396, zgg,ozg.43

Add:  Purchases

Less :  Matu r i t i es

i5 ,  087,970,  066.97  l4 ,  g3g,  562,736.72

15 ,079 ,311 ,769 .90  l4 ,g l? ,952 ,271 .10

End ing  Inves tment  Ba lance  $  507 ,149 ,343 .g0  $  qSt  ,ggg ,495 .05

-45-



Year Ended December 31, l9g4

Par  Va lue

$  301 ,546 ,000 .00

6 ,  150 ,370 ,996 .47

5,954,326,940.64

$ 497 ,590,  045.93

Current
Book Va lue

$ 290,265,374.46

5,795,319,299.27

5,  699,  294,  639.  39

386,  2gg,  0?9.43
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 110  -  CONSOLIDATED PENSION POOL -  7645 .127

Year Ended December 31,

Beg inn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  Wi thdrawal  s

End ing  In te res t  Ba lance

1 985

$36 ,  gg5  ,793 .99

60 ,814 ,421 .03
97 ,800 ,214.92

456 ,109 .16

1 984

$  12 ,  685  ,341  .91

41 ,522 ,169 .42
54 ,207  ,510 .  33

305 ,67  4 .62

81 ,655 ,169 .79 16 ,916  , 041  . 92

$15 ,688 ,937 .97$36,995. ,793.99

-47-



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND I15  -  LOCAL GOVERNMENT PENSION -  7605-13

Year Ended December 31, 1985
Current

Par  Va lue  Book Va lue

Begi nni  ng I  nvestment Bal  ance $ 36, 902, 540.65 $ 23, 504,231 .66

Add:  Purchases

Less  :  Matur i  t i  es

End ing  Inves tment  Ba lance

2 ,074 ,91  l ,  654 .66  2 ,066 ,492 ,127 .07

2,060,229,217.16  2 ,  051,  306,  406.  l6

$  s t ,485,978.  l5  $  39 ,  699,952.57-

-48  _



Year Ended December 31, lgg4

Par  Va lue

$ t  4 ,990,  000.00

473,604,41  I  .  g l

Current
Book Va lue

$  t4 ,  g56 ,  g l  0 .45

441 ,  900,  4 l  5 .95

433 ,  I  53 ,  094 .64451 ,5g l  , g7 l . L6

36,902 ,540 .65 23 ,504 ,231 .66
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WEST VIRGINIA

SCHEDULE

FUND 115 .  LOCAL

STAIE BOARD OF INVESTMENTS

OF INTEREST EARNINGS

GOVERNMENT PENSION -  7605.13I

Beginn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  ld i thdrawal  s

End ing  In te res t  Ba lance

$ 373 .326.81

5 ,  91  1  , 495  . 79
6 ,?84 ,9?2 .60

44,336.2?

5 ,622 ,0gg .  95

$  618 ,387 .43

Year  EndedDecember 31
1 985 1984

$ 282,259.04

2,942,104.42
3,224,  363.  46

20,932.01

2,930,104.64

$ szs ,326.81

-50-



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT IRANSACTIONS

FUND I20 -  HIGHWAY CONSTRUCTION AND HUNTINGTON TOLL BRiDGE -  6940-05

Year Ended December 31, 1985

Par  Va lue
Current

Book Va lue

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

$7,950,  000.00

-0-

-0 -

$8 ,  832,929.  I  3

-0-

-0 -

$7 ,  950,  000.  00 $7 ,732 ,929 .13

-5 t -



Year Ended December 31, l9g4

Par  Va lue

$7 ,950 ,000 .00
-0 -

-0 -

$7 ,950 ,000 .00...-

Current
Book Va lue

$7  ,732 ,929 .  l3
-0 -

-0-

$7  ,732,929.  l3-
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WEST VIRGINIA STATE BOARD OF INVESTIqENTS

SCHEDULE OF INTEREST EARNiNGS

FUND I20 -  HIGHWAY CONSTRUCTION AND HUNIINGTON TOLL

BRiDGE -  6940_05

Year Ended December 3l

Beg inn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

End ing  In te res t  Ba lance

1985 1984

$ -o-  $ -o-

629,150.00 629,150.00
629,150.00 629,150.00

4 ,711 .13  4 ,711 .13

623,439.87 623,439.97

( n d+ -u-  $  -0-

-53 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF iNVESTMENT TRANSACTIONS

FUND I3O -  THE SCHOOL FUND -  7440-05

Beginn ing  inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year Ended December 31, 1985

Par  Va lue
Current

Book Va lue

$  798 ,000 .00

200,  000.00

-0-

$ 803, 438.44

202,440.22

2,690.22

$  998 ,000 .00 $1 ,003 ,199 .44--
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Year Ended December 31. 1984
Current

Par  Va lue  Book Va lue

$1 ,003 ,000 .00  $1 ,004 ,  592 .92

-0- -0 -

205,  000.00  201 ,  I  54 .38

$  798 ,000 .00-_--_-- $ 803,438.44:=:
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND I3O .  THE SCHOOL FUND .  7440-05

Year Ended

Beg inn ing  In te res t  Ba lance

Interest  Earned

Less :  Servi  ce Fees

Less :  Wi thdrawal  s

End ing  In te res t  Ba iance

$+-

80,  5 l  4 .  95
80 ,  5 l  4 .95

603.  86

79 ,9 l  l . 0g

-0-

I  984

l  -u -

86,008 .  l4
86, 008. I  4

645.07

85,  363.  07

$ -o-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND I40  -  UNDISTRIBUTED RESTRICTED POOL -  76 IO .O5

Year Ended December 31, 1985
Current

Par  Va lue Book Va lue

Beg inn ing  Inves tment  Ba lance $  3gZ,Z7g,gZ5.00  $  25g,  377,361.56

Add: Purchases

Less :  Matur i  t i  es

18 ,919 ,579 ,975 .94  19 ,723 ,564 ,916 .20

!trqg4, 613, I  33.44 lg,73g,?00,964.90

Ending Investment Balance $ 607,244,667-.50 $ S4Z,74l ,412.g6

-57-



Par  Va l  ue

$ 232,356,030.00

4 ,796 ,356 ,  3gg .  4 l

4 ,646 ,433 ,  593 .41

$ 392, 279,925.00-

Current
Book  Va lue

$ 225,942,667.09

4 ,  6 l  I  , 2Q9 ,590 .67

4 ,579 ,673 ,996 .19

259,377 ,361 .56

-58-



l , t /ESI ViRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INIEREST EARNINGS

FUND 140 -  UNDISTRIBUTED RESTRICTED POOL -  7610.05I

Beginn ing  In te res t  Ba lance

Interest  tarned

Less :  Serv ice  Fees

Less :  Wi thdrawal s

End ing  In te res t  Ba lance

$18 ,547 ,354 .79

47 , lgg ,300.  2g-55',-/4'il6'5532

353,997.25

23,403,797 .gg

wsU,U?,.9?

$  8 ,250 ,  527 .73

26 ,930 ,999 .61-35,-08l;5rntr

197,924.79

1,6 ,336,237.77-

$18 ,547 ,354 .79-

Year En_dedDecember 3l

-59-



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF iNVESTMENT TRANSACTIONS

FUND 150 -  MUNICIPAL BoND C0MMTSSTON (HUNTTNGTON TOLL BRIDGE )  -  7320-10A

Year Ended Decembgr 31, 1985
Current

Book Va lue

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance $1  ,005 ,000 .00 $ ggg ,221.88

Par  Va lue

$1 ,005 ,000 .00

-0-

-0 -

$ 993, 221.88

-0 -

-0 -

-60  -



Year Ended December 3l .  I  994

Par varue r::['fi!lr.
$1,005 ,000 .00  $  993 ,  22 t .g8

-0 -

-0 -

-0 -

-0 -

j j  ,005, 000.00 $ 993, 221 .88

-6 t -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND I50 -  MUNICIPAL BOND COMMISSION

(HUNTINGTON TOLL BRIDGE) -  7320.10A

Beginn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  In te res t  Ba lance

Year Ended December 31.re
$ -o- $ -o-

82,512.50 92,512.50
TzE-O TTffi

618.84  618 .85

8 t ,893 .66  91 ,993 .65

i-:9:-- i---o---
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I . IEST VIRGINIA STATE BOARD OF INVESTI4ENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND I60  .  MUNICIPAL  BOND COMMISSION

(l{vu PROJECT Ir ESCRO[^/) - 7320_108

Beginn ing  Inves tment  Ba lance

Add: Purchases

Less :  Matu r i t i  es

End ing  Inves tment  Ba lance

Year Ended December 31, 1985
Current

Par  Va lue  Book Va lue

$3 ,605 ,000 .00  $3 ,339 ,959 .00

-0- -0 -

975 ,000 .00  790 ,930 .00

$2,  630,  000.00  $2 ,549,939.00

-63-



Par  Va lue

$4 ,950 ,000 .00

-0 -

I ,345 ,000 .00

$3,  605,  000.00-

Current
Book Va lue

$4,696,  924.00

-0-

I  ,  346,  965.00

{IJgg,8sr.E
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WEST VIRGINIA STATE BOARD OF iNVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND I60-  MUNICIPAL BOND COMMISSION

(| {vu PROJECT rr  ESCROW) _ 7320_1OB

Year Ended

Beg inn ing  In te res t  Ba lance

lnterest  Earned

Less :  Servi  ce Fees

Less  :  Wi  thdrawa I  s

End ing  In te res t  Ba lance

_!gt ,  573.75 27t,266.26
i8=iffi z7-mm

I 984

$ -o-

2,  034.  50

379 ,711 .95  269 ,231 .76

$ -o- $ -o-

2,861 .90

-65-



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND 162 -  MUNICIPAL BOND COMMISSION COUNTY

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matur i  t i  es

End ing  Inves tment  Ba lance

scHoOLS - 7320-10E

Year Ended December 31, 1985
Current

Book ValuePar  Va lue

$1 ,  357 ,200 .00

7 ,609 ,900 .00

67,  900.  00

$8 ,898 ,200 .00

$1 ,357 ,200 .00

7,839,826.88

67 ,900 .00

t t - t r r t*
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Year Ended Decembel  31.  I9g4
LtJrrent

Par  Va lue  Book  Va lue

$1 ,357 ,200 .00  $1 ,357 ,200 .00

-0 -

-0 -

$ l ,  357 ,200 .00  g l ,  357 ,200 ,00_

-0 -

-0 -

- o l -



WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND I62  -  MUNICIPAL  BOND COMMISSION

COUNTY SCHOOLS - 7320.10E

Reginn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  In te res t  Ba lance

$ -o-

210,20 t .19
7id7Dilr6

I ,  576 .51

209,624.67

$ -o-

$ -o-

I  05,  294. 86
To-5, z-gmd

789.72

104 ,505 .  t4

$ -o-

Year Ended December 3l

-68_



WEST ViRGINIA BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTiONS

FUND I64 -  MUNICIPAL BOND COMMISSION

(NEl{  MARIINSVILLE TOLL BRiDGE) .  7320.10F

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less  :  Matur i  t i  es

End ing  Inves tment  Ba lance

Year Endecj  December 31,.  l9g5
LUrrent

Par  Va lue  Book Va lue

$300 ,000 .00  $  56 ,655 .00

-0-  -0 -

-0 -  -0 -

$300 ,000 .00  $  56 ,655 .00

- 69 -



Par  Va lue

$259 ,000 .00

300,  000.00

259,  000.00

$300 ,000 .00

Book Val  ue

$242 ,358 .75

56,  655.  00

242,359.75

$  56 ,655 .00-
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WEST VIRGINIA STATE EOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 164 -  MUNICIPAL BOND COMMISSION

(NEt ' {  MARTINSVILLE TOLL BRIDGE) -  7320-1OF

Beginn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less: t^ / i  thdrawai s

End ing  In te res t  Ba lance

Year Ended December 31
1985 1984

$ -o-  $ -o-

-0- 34,346.25
-0- 34,346-25

-0- 257.60

-0 -  34 ,089 .65

$ -o-  $ -o-

-7 t -



WEST VIRGINiA STATE BOARD OF INVESTMENTS

SCHEDULE OF iNVESTMENT TRANSACTIONS

FUND I66  -  MUNICIPAL  BOND COMMISS iON (ESCROW ACCOUNT) .  7320 . IOG

Year Ended December 31, 1985

Par  Va lue
Current

Book Value

Beg inn ing  Inves tment  Ba lance

Add: Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

$  542 ,000 .00

3 ,451 ,000 .00

50 ,000 .00

J3,e44,_99q4q

$ 459 ,915 .  t5

2 ,735 ,1  39 .97

50 ,6 l  1 .32

$3, 144, 442.90

-72-



Par  Va lue  Book Va lue

40, 000. 00 $ 37, 0g6 .  44

725,000.00  600,  g94.95

?22,000.00 179,066.24

543 ,  000 .00  $  459 ,915 .  t5=:-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 166  -  MUNICIPAL  BOND COMMISSION (ESCROW ACCOUNT)  -  7320-1OG

Year Ended December 31,
1 985

$ -0 -  g  -0 -

48 ,925.09  13 ,4g7.g5-?BFE:58 
l3Fz.a5

366.94  101.24

49 ,559 .14  13 ,396 .61

$ -o-  $ -o-

1 984
Beginn ing  In te res t  Ba lance

i  nterest  Earned

Less :  Serv ice  Fees

Less :  Wi  thdrawal  s

End ing  In te res t  Ba lance
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I^ IEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENI TRANSACTIONS

FUND I7O -  MUNICIPAL  BOND COMMISSION -  7320- IOC

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year Ended December 31, 1985
Current

Book Va luePar  Va lue

$ I  3 ,  895,  000.00 $12,860 ,432 .12

-0-

-0-

-0 -

-0 -

$13 ,895 ,000 .00$12 ,960 ,  432 .1?
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Par  Va lue

$ I  3,  895, 000. 00

-0-

-0 -

$ l  3 ,  995 ,  000 .00

Current
Book Va lue

$ l  2 ,  g54,  g9 l  .55

-0-

94,459.43

$12 ,960 ,432 .12-
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WEST VIRGINIA STAIE BOARD OF INVESTMENTS

SCHEDULEOF INTERESI EARNINGS

FUND 170  -  MUNIC IPAL  BOND COMMISSION.  T32O-1OC

Year Ended December 31
1 985 1984

Beginn ing  In te res t  Ba lance $  -O-  $  -0 -

in te res t  Earned 1 ,795,287.50  1 ,640 ,gZg.O7
1 J35 J,8? .50 1 l,40,82t-0?

Less :  Serv ice  Fees  13 ,014.66  12 ,306.22

Less :  Wi thdrawa l  s  1  ,7ZZ,Z7Z.84  1  ,62 | ,521  .gs

End ing  In te res t  Ba lance $ -0 -  $  -0 -
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WEST VIRGINIA STATE BOARD OF INVESTI4ENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND 33OO .  RETIREMENT SYSTEF1 OPERATING ACCOUNT -  7649-13

Par  Va lue  Book Va lue

Beg inn ing  Inves tment  Ba lance $  2?9,216,456.49  $  139,g65,g02.45

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance $  .234 ,310 ,468 .75  $  Z t0 , l4 l ,g lg .04

7 , !63 ,908 ,11 ,5 .74  7 ,162 ,477 ,119 .91

7 ,157 ,714,103.47  7  ,092,201,104.22
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Year Ended December 31. lgga

Par varue ,*[Tl lr .
$ t t0 ,960 ,000 .00  $  t i l , 556 ,434 .84

2 ,611 ,037 ,630 .42  2 ,50g ,  117 ,26g . i0
2 ,493 ,691 ,  173 .94 2 ,490 ,907 ,900 .49

$ 229,216,456.49- 139,965 ,902 .45
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WEST VIRGINIA

SCHEDULE

FUND 33OO . RETIREIVIENT

STATE BOARD OF INVESTI4ENTS

OF INTEREST EARNINGS

SYSTEM OPERATING ACCOUNT - 7649-131

Year Ended December 31,-

Beginn ing  In te res t  Ba lance

I nterest  Earned

Less :  Serv ice  Fees

Less: l . / i thdrawal s

End ing  In te res t  Ba lance

1 985

$  4 ,630 ,395 .73

25,637 ,617 .79
30 ,  269, 003. 5 1

192,292.13

1  5 ,  900 ,553 .00

gl_t, 1 ,5, 168. 38

1984

$ 5 ,651 ,556 .17

17  ,530 ,797  .90
23,192,353.97

125,004.94

18,426,963.30

4,630,395.73
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WEST VIRGINIA STATE BOARD OF iNVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTIONS

FUND 49OO -  WCF-HDF LOAN FUND -  7645-34

Year Ended December 31, 1985
Current

Par  Va lue  Book Va lue

Beg inn ing  Inves tment  Ba lance $  54 ,506,240.14  $  54 ,506,24A-14

Add:  Purchases

Less  :  Matur i  t i  es

End ing  Inves tment  Ba lance

2 ,179 ,764 ,331 .37  2 ,179 ,764 ,331 .37

2 ,179 ,636 ,959 .45  2 ,179 ,636 ,959 .45

$  54 ,633 ,612-  06  $  54 ,633 ,6 i2 .06

-  Q l



Year Ended December 31, I  9gl

Par varue r!i[ ' i l lr.
-0 -  $ -0-

76 ,361  ,627  .09  76 ,361  ,627  .Og

21,855 ,386 .94  21 ,  g55 ,3g5 .94

$ 54,506, ,4o.u  $  .54,  50q,?40. l4
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WEST l/IRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 49OO - WCF-HDF LOAN FUND - 7645.34

Year Ended December 31,
1 985 1 984

Beginn ing  In te res t  Ba lance

interest  Earned

Less :  Serv ice  Fees

Less :  Wi  thdrawal  s

End ing  In te res t  Ba lance

$ -o- $ -o-

5,995 ,236 .  45-  2 ,249  ,520 .19
5,995 ,236.45 2,249, 520. . t  g

44,214.27  16 ,971.41

5,951,022.1 . .9  2 ,?3?,649.79

$ -o-  $ -o-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTI4ENT TRANSACTIONS

FUND 5100 - t j lCF-OECD L0AN FUND - 7645-23

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  l4atur i  t i  es

End ing  Inves tment  Ba lance

Year Ended December 91, 1985
Current

Book Va luePar  Va lue

$2 ,631  ,259 .?7

7,250,000.00

47 ,353 .01

$9,833 ,905.26

$2 ,631  ,259 .27

7 ,250,000. 00

47,  353.  0  1

$9,833,  905.26
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Par  Va lue

$2 ,679 ,217 .10

-0-

46 ,  g5g.  g3

$2 ,631  ,259 .27

C urrent
Book Value

$2 ,679 ,217 .10

-0-

46 ,  g5g .  g3

$2,631  ,259 .27-
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I^/EST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 51OO . I, /CF.OECD LOAN FUND . 7645.23

Year EndedDecember  31 ,

Beg inn ing  In te res t  Ba lance

interest  Earned

Less: Service Fees

Less :  Wi thdrawal  s

End ing  In te res t  Ba lance

1 985

$ -o-

250,700.09
250,700.09

1 ,990 .25

248,8  1  9 .99

( n
v  - v -

1984

$ -0-

883,513.4
983,513.22

6 ,626 .  35

876,  896.87

$ -o-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INVESTMENT TRANSACTiONS

FUND 97OO -  REVENUE SHARING -  97OO-05

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year End

Par  Va lue

$ 7,  842,700.00

867,785,442.34

875,629,142.34

Book Value

$  7 ,942 ,450 .00

867 ,766 ,267 .14

875 ,609 ,  717  .14

-0--0 -

31 .  1985

- 87 -



Year Ended December_31. l9g4

Par varue r!i["il lr.
$ 9 ,790,000.00  $  g ,  ggo,54?.52

309,  I  51 ,442.30  309,44g,  gg1.04

3 l  0 ,  0gg,  742.  30  3 l  0 ,  5gg,  073.56

$l-841_roo.oo N l,84z,45o.oo
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HESI VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF INTEREST EARNINGS

FUND 97OO -  REVENUE SHARiNG .  97OO.O5

Year Ended December 31,-
1 985 1984

Eeginn ing  In te res t  Ba lance

Interest  Earned

Less :  Serv ice  Fees

Less :  Wi  thdrawal  s

End ing  In te res t  Ba lance

$ -o- $ -o-

739,7 ,99 .70  1 ,169 ,713 .44
tsa, igie.to m

5  ,  540 .  99  g  ,772 .96

733 ,257  . 71  1  , 160 ,940 .5g

$ -o-  $ -o-
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STATE OF WEST ViRGINIA

OFFICE OF LEGISLATIVE AUDITOR,  TO WIT:

I ,  Enc i l  Ba i ley ,  Leg is la t i ve  Aud i to r ,  do  hereby
cert i fy that  the report  of  audi t  appended hereto was made
unden my d i rec t ion  and superv is ion ,  under  the  prov is ions  o f
the  wes t  v i rg in ia  code ,  chap te r  12 ,  Ar t i c le  6 ,  sec t ion  15 ,
as amended, and that the same is a t rue and correct  copy of
sa id  repor t .

G iven under  my hand th is  31s t  day  o f  January ,  19g6.

Enci l  Bai leyf f i

each

Copies forwarded to each member

member of the Board and the Attorney

of  the  Leg is la tu re ,

Genera l .
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