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Very truly yours,

Z.r*rZ-&
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WEST VIRGINIA STATE BOARD OF INVESTi\4ENTS

GENERAL REMARKS

I NTRODUCT I ON

An examinat ion

Board of  Investments as of

BACKGROUND

of  the investment  ba lances of  the west  v i rg in ia  State
December 31,  1987 has been completed.

rhe  requ i rements  o f  corpora t ions  to  be  e l ig ib le  fo r  inves tment  Durchases
by  the  Board  are  se t  ou t  by  the  west  v i rg in ia  code,  chapter  12 ,  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
of  indebtedness  o f  any  pr iva te  corpora t ion  or  assoc ia t ion  organ ized and opera t ing
in  the  un i ted  Sta tes :  Prov 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  co rpora te  secur i t i es :  p rov 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 i ,  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  ra t ing  grades  by  such an  agency :  p rov ided fu r^ ther^ ,  tha t
any  such sebur i ty  no t  ra ted  in  one o f  the  two h ighes t  ra t ing  grades  by  any  such
agency  and commerc ia l  paper  o r  o ther  ev idence o f  indebtedness  o f  any  pr iva te
corpora t ion  or  assoc ia t ion  sha l l  be  purchased on ly  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 t s  management . "

The I ' , ' es t  v i rg in ia  code,  chapter  12 ,  Ar t i c re  6 ,  sec t ion  10 ,  as  amended,
s ta tes  in  par t :

" (1 )  A t  no  t ime sha l l  more  than seventy - f i ve  percent  o f  the  por t fo l io  o f  e i ther
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 ;
(2 )  A t  no  t ime sha l l  more  than twenty  percent  o f  the  por t fo l io  o f  e i ther  fund be

inves ted  in  secur i t i es  descn ibed  in  sa id  subd iv i s ion  (g )  wh ich  matu re  w i th in  one
year  f rom the  da te  o f  i ssuance thereo f ;
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(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 i es  i ssued  by  a  s ing le  p r i va te  co rpora t ion  o r  assoc ia t ion . . . . , ,

Pursuan t  to  au thor i za t ion  g iven  by  House  B i l l  1321 ,  e f fec t i ve  Ju ly  1 ,
1978 '  Admin is t ra t i ve  Ru les  and Regu la t ions  f i led  w i th  the  Secre tary  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  in -
ves t 'ments '  the  s ta te  Treasurer rs  Of f i ce  comple ted  the  convers ion  o f  S ta te  agency
shor t - te rm inves tments  to  the  conso l ida ted  Fund (shor t -Term poo ls )  on  0c tober  15 ,
1978 and a l i  S ta te  re t inement  sys tem funds  to  the  conso l ida ted  pens ion  Fund ( tong-
Term Poo l )  on  March  17 ,  j97g .

The  conso l ida ted  Fund  i s  composed  o f  24  "poo ls , ,  wh ich  a re  iden t i f i ed  in
our  worKpapers '  Poo l  0 '100 conta ins  inves tments  f rom agenc ies  wh ich  are  unre-
s t r i c ted  by  t ype ,  i .e . ,  no t  res t r i c ted  by  ins t rument .  poo l  0140  con ta ins  in -
ves tments  f rom agenc ies  wh ich  may on ly  be  government  ins t ruments .  The remain ing
22  poo ls  con ta in  spec i f i c  i nves tments  fo r  i nd iv idua i  agenc ies  due  to  cons t i tu -
t i ona l  o r  bond ing  res t r i c t ions  p roh ib i t i ng  comming l ing  w i th  poo ls  0100  o r  0140 .

The conso l ida ted  Pens ion  Fund is  composed o f  the  fo l low ing  re t i rement
sys tems:

Judges '  Ret i rement

Department of  publ  ic  Safety

Workers '  Compensat ion

pneumocon ios is  Fund

Pub l ic  Employees ,  Ret i rement

Teachers '  Ret i rement

INVESTMENT POLICY

At  a  regu la r  meet ing  o f  the  West  V i rg in ia  S ta te
February  19 ,  1985,  a  new inves tment  po l i cy  was adopted .

duced by the Treasurer and seconded by the Governor.  The

Board of  Investments on

The proposa l  was  in t ro -

proposa l  was  approved
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l d i th  the  Aud i to r  oppos ing-  The proposa l ,  as  adopted ,  con ta ined th ree  broad po l i cy
gu ide l  i nes :

" (1 )  The Treasurer  o f  s ta te ,  c rs  s ta f f  agency  fo r  the  Boar^d ,  sha l l  admin is te r  the
conso l ida ted  Funds  in  accordance  w i th  the  fo l low ing  gu ide l ines  fo r  d i ve rs i f i ca t ion
of  the  por t fo l io  accord ing  to  the  k ind  o f  inves tment  ins t rument ,  the  qua l i t y  o f
investment instnument,  and the matur i ty of  investment instrument;
(2 )  No inves tment  may be  made w i th  a  matur i t y  da te  beyond ten  (10)  yea!  s ,

w i thout  approva l  o f  the  major^ i ty  o f  the  Board ,  fo r  those funos  managed by  and
wi th in  the  T reasuner  o f  S ta te ' s  Of f i ce ;  and ,

(3 )  The Treasurer  o f  S ta te ,  ds  s ta f f  agency  fo r  the  Board ,  sha l l  be  au thor ized
to  se l l  any  inves tment  w i th in  the  Board 's  por t fo l io  regard less  o f  the  mat ,u r i t y
tha t  he  deems p ruden t  and  in  the  bes t  in te res t  o f  ma in ta in ing  the  f inanc ia l
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.
we were  in fo rmed by  t r re  Ass is tan t  Treasurer  fo r  Inves tments  tha t  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  Iong- te rm pens ion  funds .  Howeven,  dur ing  those per iods  when the
Treasure r ' s  s ta f f  managed those  funds  in  1985 ,  when  inves tment  adv iso rs ,con t rac ts
were  vo ided '  the  Treasurer rs  s ta f f  fo l lowed the  inves tment  s t ra tegy  u t i l i zed  fo r
the  Conso l  ida ted  Funds.

"Genera l  Inves tment  po l  i c ies

( 1 )  Purpose

To inves t  and pro tec t  the  assets  o f  the  conso l ida ted  funds  fo r  the
the  c i t i zens  o f  the  s ta te  o f  wes t  v i rg in ia .  To  seek  the  h ighes t
re tu rn  cons is ten t  w i th  the  f iduc ia ry  s tandards  es tab l i shed under
Federa l  law,  the  regura t ions  o f  the  s ta te  o f  wes t  v i rg in ia  and the
of  the  Board  o f  Inves tments .

benef i t  o f

i  nvestment

Sta te  and

gu ide l  i nes
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(2 )  S tandard  o f  Care

Al l  inves tments  a re  to  be  made w i th  the  exerc ise  o f  tha t  degree o f  judgment

and  care ,  under  c i r cumstances  then 'p reva i l i ng ,  wh ich  peop le  o f  exper ience ,
prudence '  d isc re t ion  and in te l l igence exerc ise  in  the  management  o f  the i r  own
af fa i rs ,  no t  fo r  specu la t ion  bu t  fo r  i nves tment ,  cons ider ing  the  p robab le
sa fe ty  o f  the i r  cap i ta l  as  we l l  as  the  probab ie  income to  be  der ived .

(3 )  D ive rs i f i ca t ion

To d ivers i fy  the  inves tment  o f  the  assets  o f  the  Fund so  as  to  min imize  the
r i sk  o f  l a rge  losses .

(4 )  Permiss ib le  Inves tments

The Fund sha l l  ab ide  by  sec t ion  12 .6 .9  o f  the  West  v i rg in ia  code w i th  regard
to  permiss ib le  inves tments .

(5 )  Soc ia t  Respons ib i  I  i t y

To the  ex ten t  tha t  inves tments  a re  cons is ten t  w i th  a l l  o ther  s tandards  es tab-
l i shed by  the  Board  o f  Inves tments ,  se lec t ion  o f  inves tments  shou ld  cons ider
the  in te res ts  o f  the  peop le  o f  the  s ta te  o f  wes t  v i rg in ia .

(  6 )  Superv  i  s ion

The  so le  respons ib i l i t y  i n  the  superv is ion  o f  the  asse ts  o f  the  Fund  sha l l  be
wi th  the  Board  o f  Inves tments  o f  the  s ta te  o f  wes t  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 rangements
in  i t s  so le  d isc re t ion  and  no  inves tment  adv iso r  sha l l  ma in ta in  cus tody  o f
the  secur i t i es  o f  the  Fund .

(8)  Investment  Adv isors

The Board  o f  lnves tments  w i l l  se lec t

sha l l  ac t  in  accordance w i th  the  re rms

of  Inves tments ,  Adv isory  Agreement .

ma in ta in  inves tment  adv isors  who

cond i t ions  spec i f ied  by  the  Board

and

and
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Investment  gb ject ives

(  1  )  Preserva t ion  o f  Cap i ta l

To  preserve  the  cap i ta l  inves tment  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

t i l i t y  i nso fa r  as  poss ib le  w i th in  the  ra te

Funds  by  m in im iz ing  r i sk  and  vo la -

o f  re tu rn  ob jec t ives .
/ ? ) 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  w i thdrawa ls
or  t rans fe rs  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
for  unexpected  w i thdrawals .

Turnover

To  min im ize  t ransac t ion  cos ts .

Rate of  Return

a '  The Fund sha l l  seek  an  inves tment  re tu rn  f rom income wh ich  shou ld  exceed
the  in f la t ion  ra te  by  a t  leas t  th ree  percentage po in ts ,  us ing  the  annua l
GNP def la to r ,  measured over  a  th ree  to  f i ve  year  per iod .

b '  The Fund sha l l  seek  a  to ta i  inves tment  re tu rn  wh ich  exceeds the  shearson-
Lehman Government Bond Index, measured over a one to three year per iod.

c '  The Fund sha l l  seek  to ta l  inves tment  per fo rmance wh ich  wou ld  p lace  i t  in
the  top  one- th i rd  o f  comparab le  funds ,  measured over  each one year  per iod
bY sr t .

Investment Restr ic t ions

(  1  )  West  V i rg in ia  Code

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 .9  o f
Wes t  V i rg in ia  Code .

(2 )  D ive rs i f i ca t ion

d '  Not  more  tha t  20% o f  the  Fund 's  va lue  a t  marke t  may be  inves ted  in  any
s ing le  indus t ry  sec tor -  (The u t i l i t y  indus t ry  sha l l  be  separa ted  fo r  the

(4 )

t h l

the
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|.

purpose  o f  th i s  res t r i c t ion  be tween te lephone ,  e lec t r i c ,  gas  d is t r ibu t ion

and s imi  la r  segments .  )

Not  more  than 3% o f  the  Fund,s  va lue  a t  marke t  may be  inves ted  in  the
secur i t i es  i ssued  by  a  s ing le  p r i va te  co rpora t ion  o r  assoc ia t ion .

The  Fund  sha l l  ma in ta in  a  reasonab le  ba lance  be tween the  var ious  c lasses
of  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 .9  o f  the
West  V i rg in ia  Code .

(4 )  Equ i ty  Inves tments

The  Fund  sha l l  no t  i nves t  in  equ i t y  secur i t i es  o r  equ i t y  equ iva len t  secur i -
+ ; ^ ^  l l

In  add i t i on ,  a t  the  regu la r  meet ing  o f  the  wes t  v i rg in ia  Board  o f  In -
ves tments  on  May  14 ,  1986 ,  new po l i cy  gu ide l ines  were  adop ted  concern ing  the
d ives t i tu re  o f  inves tments  f rom compan ies  and/or  f inanc ia l  ins t i tu t ions  do ing
bus iness  w i th  the  Repub l i c  o f  sou th  A f r i ca  o r  Namib ia .  The  p roposa l  was  in t ro -
duced by the Treasurer and seconded by the Audi tor .  The proposal  was approvect
unan imous iy .  The  p roposa l ,  as  adop ted ,  con ta ins  these  new gu ide l ines :

"Wheneas,  the  po l i cy  o f  Apar the id  as  main ta ined by  the  present  gov-
ernment  o f  the  Repub l ic  o f  sou th  Af r i ca  i s  no t  on ly  mora l l y  repugnant  to  a l l  who
be l ieve  in  the  inherent  r igh ts  o f  ind iv idua l  f reedom and equa l  t rea tment  under  the
Iaw and has  resu l ted  in  the  sys temat ic  ens lavement  and sub jugat ion  o f  the  non-
wh i te  ma jor i t y  o f  sou th  Af r i ca  and Namib ia  bu t  cas ts  doubt  on  the  sa fe ty  and
s tab i l i t y  o f  i nves tment  in  compan ies  do ing  bus iness  w i th ,  opera t ing  in ,  o r  mak ing
loans  to  the  Repubr i c  o f  Sou th  A f r i ca  o r  Namib ia :

Now,  There fone,  Be I t  Reso lved That :
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1 '  No mon ies  under  the  contno l  o f  the  west  v i rg in ia  Board  o f  Inves tments  sha l l
remain  inves ted  in  o r  here ina f te r  be  inves ted  in  the  secur i t ies  o r  c ther  ob l iga-
t ions  o f  any  company  do ing  bus iness  d i rec t l y  in  o r  w i th  the  Repub l i c  o f  Sou th
Af r i ca  o r  o f  Namib ia .

2 '  No mon ies  under  the  cont ro l  o f  the  west  V i rg in ia  Board  o f  Inves tments  sha l l  be
depos i ted  in  any  bank  o r  f i nanc ia l  i ns t i tu t ion  wh ich  makes  loans  d i rec i l y  to  the
Repub i ic  o f  sou th  Af r i ca  o r  Namib ia  o r  a  governmenta l  en terpr ise  thereo f .
3 '  I t  i s  the  expressed goa l  o f  the  west  v i rg in ia  Board  o f  Inves tments  tha t  the
d ives t i tu re  requ i red  by  sec t ion  1  be  comple ted  w i th in  th ree  years  o f  approva l  o f
th i s  reso lu t ion  so  tha t  no  less  than  one- th i rd  the  va lue  o f  sa id  inves tments  De
so ld  in  any  one  year '  However ,  cons is ten t  w i th  the  Board ,s  f i duc ia ry  respons ib i -
l i t i es  and f i sca l  p rudence,  the  th ree-year  t ime per iod  may be  ex tended to  comple te
the  d ives t i tune  p rogram so  as  to  m in im ize  f inanc ia l  marke t  d is tu rbances  and  to
avo id  absorb ing  any  rea l i zed  cap i ta l  (marke t )  l osses  w i th in  the  por t fo l i o .
NOTE:  Th is  po l i cy  sha l l  be  in  e f fec t  so  long  as  apar the id  rema ins  the  o f f i c ia l
po l i cy  o f  the  government  o f  South  Af r i ca . , ,

A Iso '  a t  a  regu la r  meet ing  o f  the  west  V i rg in ia  Board  o f  Inves tments  on
Ju ly  24 '  1986,  the  Treasurer  p roposed tha t  the  inves tment  po i i cy  es tab l i shed by
the  Eoard  on  Ju ly  3 ,  1984 be  resc inded.  The inves tment  po l i cy  es tab l i shec  by  the
Board  on  Ju ly  3 ,  1984 regard ing  inves tment  in  rea l  es ta te  o r  rea l  es ta te  re la ted
t rus t  inves tments  s t ipu la ted  tha t  the  Boar^d 's  par t i c ipa t ion  cou id  no t  exceed
e i ther  50% o f  the  pro jec t  o r  the  par t i c ipa t ion  leve l  o f  the  lead lender .  The
proposa l  was  seconded by  the  Aud i to r  and was passed unan imous ly .  The inves tmenr
po l i cy  es tab l i shed  by  the  Board  on  Ju iy  3 ,  1984  con ta ined  these  gu ide l ines :

"The  wes t  v i rg in ia  Board  o f  Inves tments  w i l l  i nves t  in  rea l  es ta te  o r
rea l  es ta te  re la ted  t rus t  inves tments  under  the  fo l low ing  cond i t ions :
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1 '  The  p ro jec t  suppor t ing  the  secur i t y  w i l l  be  loca ted  in  wes t  v i rg in ia :  rea l
es ta te '  shopp ing  center  and o ther  p roper ty  inves tments  ou ts ide  the  s ta te  w i l l
no t  qua l  i f y .

2 '  rhe  wes t  V i rg in ia  s ta te  Board  o f  Inves tments  w i l l  no t  be  ther lead  lender , .
The  wes t  v i rg in ia  Board  o f  Inves tments  w i l l  pa r t i c ipa te  on ly  w i th  a  lead
I ender .

3 '  The max imum par t i c ipa t ion  by  the  Board  o f  Inves tments  w i l l  no t  exceed e i ther
50 i i  o f  the  pro jec t  o r  the  par t i c ipa t ion  lever  o f  the  lead render .
The par t i c ipa t ion  by  the  s ta te  Eoard  o f  Inves tments  w i l l  inc lude fu l l  and
propor t ionate  par t i c ipa t ion  in  a l l  cond i t ions  o f  the  secur i ty  agreement .
The to ta l  y ie ld  to  the  Sta te  Board  o f  Inves tments  w i l l  be  a t  ieas t  equa l  to
such y ie ld  as  wou ld  be  ava i lab le  thnough inves tment ,s  in  Treasury  secur i t ies  o f
I  i ke  te rm.

6 '  A t  no  t ime sha l r  mone than 25% of  any  ind iv iduar  fund be
es ta te  re la ted  t rus t  inves tments . , ,

A lso  a t  a  regu la r  meet ing  o f  the  west  v i rg in ia  s ta te  Board  o f  In -
ves tments  on  December  29 ,  1986,  a  po l i cy  gu ide l ine  regard ing  op t ions  was adopted
af te r  cons idera t ion  o f  an  o f f i c ia l  op in ion  o f  the  At to rney  Genera l ,s  0 f f i ce ,  da ted
December  19 '  1984 '  The proposa l ,  in t roduced by  the  Aud i to r  and seconded by  the
Treasurer '  unas  approved unan imousry -  The proposar ,  as  adopted ,  con ta ins  th is  new
gu ide l  i ne :

"The Treasurer  o f  s ta te ,  ds  s ta f f  agency  fo r  the  Board ,  sha l l  be  au thor ized  to
inves t  in  f i nanc ia i  fu tu res  con t rac ts ,  op t ions  and  o ther  s im i la r  i ns t ruments  fo r
the  so le  purpose o f  per fo rming  hedges in  o rder  to  reduce the  r i sk  assoc ia ted  w i th
f luc tua t ions  in  in te res t  ra tes  or  marke t  p r ices  o f  inves tments  made by  the  Board .
such  inves tments  sha l l  be  l im i ted  to  d i rec t  ob l iga t ions  o f ,  o r  ob l iga t ions  guaran-
teed as  to  the  payment  o f  bo th  p r inc ipa l  and in te res t  by  the  un i ted  s ta tes  o f
Amer ica ;  name ly ,  t reasury  b i l l s ,  no tes  and  bonds .  For  purposes  o f  th i s  gu ide l ine ,

A.

r

i  nvested in  rea l

-9 -



the  word  thedge 'means  tak ing  a  pos i t i on  in  the  fu tu res  marke t  wh ich  i s  oppos i te
and  approx imate ly  equa l  to  the  one  he ld  in  the  cash  marke t .  Th is  po l i cy  gu ide l ine
sha l l  on ly  be  used as  a  de fens ive  s t ra tegy  in  o rder  to  p ro tec t  the  overa l l  va lues
of  our  por t fo l ios '  Advance unan imous approva l  o f  the  Board  must  be  ob ta ine6 pr io r
to  each  t ransac t ion  enac ted  under  th i s  gu ide l ine . , ,

Managernent of the Funds

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

con ios is  Fund  dur ing  ca lendar  year  1987 .  The  ac t i v i t i es  o f  the  va r ious  funds  were
admin is te red  by  the  fo i low ing  adv iso rs  dur ing  ca rendan  year  19g7 :

Inves tment  Adv ise rs ,  Inc .  :
PubI ic  Employees '  Ret i rement  Sys tem
Workers '  Compensat ion  Fund

Char les ton  Nat iona l  Bank :
Publ ic Safety Ret i rement System
Judges'  Ret i  rement System

Duf f  and phe lps  Inves tment  Management  Company:Teachers '  Ret i rement  Sys tem

EVALUATION OF ST{L ry4RD OF INVESTMENTS

we ob ta ined  cop ies  o f  the  ra t ing  se rv ice 's  eva iua t ion  o f  the  conso l i -
da ted  Pens ion  Funds '  per fo rmance fo r  the  quar te rs  ended December  31 ,  19g6,  Marcn
31 '  1987 '  June 30 ,  1987 and September  30 ,  1987 as  prepared by  sEI  Funds Eva jua-
t ion '  Inc "  The  ra t ing  se rv ice 's  eva lua t ion  o f  the  quar te r  ended  December  31 ,
1987  was  no t  ye t  ava i lab le  a t  the  conc lus ion  o f  ou r  cu r ren t  f i e ldwork  (January  29 ,
1988) '  we  rev iewed the  ra t ing  se rv ice 's  nepor ts  and  nc ted  the  fo i low ing  observa-
t ions :

Fund

Judges '

Publ  ic  Safety

Workers ,  Compensat ion

Pneumocon ios is

Time-Weighted Rate of  Return for  Quarter Ended
ogtg

(2.e%)

(3 .4%)

(2 .3%)

(5 .4%)

-  10  -

(2 .2%)

(2 .7%)

(2 .2%)

l 5  . 0 7 o  /

2.3%

2.4%

2.1%

3.3%

3.2%

3.3%

3.1%

2.5%



(1 .1%)

(  3 .6%)

The asset  a l  loca t ion  y , /as  ranked aga ins t

resu l ts  repor ted  by  the  ra t ing  serv ice  concern ing

te rs  ended  December  31 ,  1996 ,  March  31 ,  1gg7 ,  June

were  as  fo l l ows :

SEI ' s  bond  fund  un ive rse .  The

asset  a l  loca t ion  fo r  the  quar -

30, 1987 and September 30, 1gg7

Pub l  i c  Employees '

Teachers '

(1 .e%)

(3 .2%)

2.2%

1.8%

2.5%

3.4%

Fund

Judges '  :
Bonds
Cash  Equ iva len ts  &  Cash

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

Workers '  Compensat ion :
Bonds
Cash  Equ iva len ts  &  Cash
Pr iva te  p lacements

Pneumocon ios is :
Bonds
Cash  Equ iva len ts  &  Cash
Pr iva te  p lacements

Pub l  i c  Employees ,  :
Bond s
Cash  Equ iva len ts  &  Cash
Pr iva te  p lacements

Teachers '  :
Bonds
Cash  Equ iva len ts  &  Cash

Quarter Ended
oa/1d/etRtet0e/30/87 12/31 /86

81.3%
18.7%

83.2%
16.8%

80.0%
15.9%
4.1%

39.2%
50.2%
10.6%

80.7%
16.1%
3.1%

97.1%
2.9%

89.9%
' l  n  10/t v .  t l o

95.2%
4.8%

11.4%
3.1%

97.4%
2.6%
0.0%

87.0%
8.4%
4.6%

98.9%
1 101
t .  t t o

92.5%
7.s%

OE EO l

A E,OI

83.6%
13.1%
3.3%

98.4%
1.6%
0.0%

85.9%
10.5%
3.7%

97 -1%
2.9%

94.5%
s.5%

95.6%
4.4%

83.7%
12.7%
3 -6%

99.0%
1 nol

0 "0%

89.0%
8.0%
2.9%

97 .9%
2.1%

Rela t i ve  cond i t i ons  in  the  f i nanc ia l  marke ts  a re  sub jec t  to  change
wi th in  the  year '  As  a  resu l t ,  ce r ta in  aspec ts  o f  po r t fo l i o  d ive rs i f i ca t ion  wh i le
a id ing  overa i l  per fo rmance o f  the  fund in  one quar te r  o f  the  year  may be  de t r imen-
ta l  to  per fo rmance in  another  quar te r  o f  the  year .  The na t ing  serv ice  made the
fo l low ing  s ta tements  re la t i ve  to  the  asse t  a i roca t ion  o f  the  va r ious  funds :

1 1-  t l



Judges '

For  the  quar te r  ended March  31 ,  1987,  "Asset  a l loca t ion  had I i t t te  e f fec t  on
per fo rmance"  and regard ing  marke tab le  bonds,  "H igh  qua l i t y  hur t  per fo rmance, , .  For
the  quar te r  ended June 30 ,  1987,  "Asset  a l loca t ion  had l i t t le  e f fec t  on  per fo rm-
ance"  '  For  the  quar te r  ended September  30 ,  1gB7 ,  , ,Asset  a l  Ioca t ion  had I  i t t le
e f fec t  on  per fo rmance"  and regard ing  marke tab le  bonds,  , ,H igh  gua i i t y  he lped per -
fo rmance" .

Pub l  i c  Safe ty

For  the  quar te r  ended March  31 ,  1987,  "Asset  a l loca t ion  had l i t i l e  e f fec t  on
per fo rmance"  and regard ing  marke tab le  bonds,  "H igh  qua l i t y  hur t  per fo rmance, , .  For
the  quar te r  ended June 30 ,  1987,  "Asset  a l loca t ion  had I i t i l e  e f fec t  on  per fo rm-
ance" '  For the quarter ended September^ 30, 1987, , ,The high commitment to bonds
hur t  per fo rmance" .

Workers '  Compensat ion

For  the  quar te r  ended March  31  ,  1gg7 ,  , ,Asset  a l  loca t ion  had l  i t i l e  e f fec t  on
per fo rmance"  and regard ing  marke tab le  bonds,  "H igh  qua l i t y  hur t  per fo rmance, , .  For
the  quar te r  ended June 30 ,  1987,  , ,Asset  a l loca t ion  had I i t i l e  e f fec t  on  per fo rm_
ance"  and regard ing  marke tab le  bonds,  "H igh  qua i i t y  he lped per fo rmance, ' .  For  the
quar te r  ended September  30 ,  1987,  "Asset  a l loca t ion  had l i t i l e  e f fec t ,  on  per fo rm-
ance" .

Pneumocon ios is

For  the  quar te r  ended March  31 ,  1987 regard ing  marke tab le  bonds,  , ,H igh  qua l i t y
hur t  per fo rmance" -  For  the  quar te r  ended June 30 ,  1987,  , ,The h igh  commi tment  to
bonds hur t  per fo rmance"  and "The low commi tment  to  cash equ iva len ts  hur t  per fo rm-
ance" '  In  add i t i on  regard ing  marke tab le  bonds ,  "H igh  qua l i t y  he lped  per fo rmance , , .
For the quarter ended September 30, 1987, "The high commitment to bonds hurt
per fo rmance"  and "The low commi tment  to  cash equ iva len ts  hur t  per fo rmance, , .  In
add i t ion  regard ing  marke tabre  bonds,  ' ,H igh  qua l i t y  herped per fo rmance, , .

-  t t  -



Pub l  i c  Employees '-

For  the  quar te r  ended March  31 ,  1987,  "Asset  a l loca t ion  had l i t i l e  e f fec t  on
per fo rmance"  and regard ing  marke tab le  bonds,  "H igh  qua l i t y  hur t  per fo rmance, , .  For
the  quar te r  ended June 30 ,  1987,  "Asset  a l loca t ion  had I i t i l e  e f fec t  on  per fo rm-
ance"  and regard ing  marke tab le  bonds,  "shor t  matur i t y  he lped per fo rmance, ,  and
"High  qua l i t y  he lped per fo rmance" .  For  the  quar te r  ended September  30 ,  1gg l ,
"Asset  a l loca t ion  had l i t t le  e f fec t  on  per fo rmance"  and regard ing  marke tab le
bonds ,  "H igh  qua i i t y  he lped  per fo rmance , , .

Teachers '

For  the  quar te r  ended March  31 ,  1987 regard ing  mar j<e tabre
hurt  performance".  For the quarter ended June 30 ,  1ggr,
bonds  hur t  per fo rmance"  and regard ing  marke tabre  bonds,
performance".  For the quarter ended september 30, 1gg7,
bonds hur t  per fo rmance"  and regard ing  marke tabre  bonds,
per fo rmance" .

bonds ,  "H igh  qua l  i t y

"The h igh  commi tment  to

"H igh  qua l  i t y  he iped

"The high commitment to

"H igh  qua i  i t y  he tped
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INVESTMENT ACTIVIT IES

Jh .  fo l l ow ing  schedu le  i s  a  compara t i ve  ana lys is  o f  the  ac t i v i t i es
long- tenm t rus t  funds  fo r  ca iendar  years  19g7 ind  19g6:

Sa les  1987:
Number
Average Years  He ld
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
Sa le  Proceeds
Net  Ga in  (Loss)
in te res t  Earn ings
Total  Earned

Sa les  1986 :
Number
Average Years  He ld
Average Years  to  Matur i t y  f rom Sa le  Date
Average Rate of  Return
Average Appr  ox imate  y ie id  a t  Matur i t y
Par  Va l  ue
Book  Va lue
Sa le  Proceeds
Net  Ga in  (Loss)
I  nterest  Ear^n i  nqs
Tota l  Earned

Purchases  1987:
Number
Average Years to Matur i ty
Approx imate  y ie ld  a t  Matur i t y
To ta l :

Par  Va lue
Purchase  p r i ce

Purchases  1  986:
Number
Average Years to Matur i ty
4pprox imate  y ie ld  a t  Matur i t y
To ta l :

Par  Va lue
Purchase  p r i ce 7  1 ,000 ,000  $6g4 ,ggB,43B

70,412 ,346  $670 ,  1  99 ,366

Pub l  i c
Judges'  Safety

9B
1.21  1 .05
6  .72  7 .03

14.378% 11.702%
9.291% 9.021%

$ 5 ,583 ,497  $  7 ,943 ,952
$  5 ,564 ,501  $  7  ,915  ,622
$  5 ,675 ,073  $  B ,001 ,934
$  110 ,573  $  86 ,312
$ +sg,91o g 733,504
$ 594 ,483  $  819 ,816

24 24
0 .27  0 .29
6  .59  6 .31

2.182% 2.727%
8.215% 8 .131%

$ 38 ,500 ,000  $  59 ,000 ,000
$  37 ,683 ,370  $  58 ,483 ,432
$ 38 ,  054 ,402 $  59 ,  136 ,057
$  :21 ,031  $  0S2,625
$ +s0,665 g  941,420
$  ee t ,696  $  1 ,594 ,045

of the State

Workers '
Compensat i  on

16
0 .58
7 .36

4 .723%
8.35  1  %

$267 ,500 ,000
$261 ,584 ,507
$264, 456 ,679
$  2 ,872 ,172
$  14 ,539 ,535
$  17 ,  410 ,707

59
3 .34

13.25
16.168%
8.386%

$666 ,653 ,  g5g
$597,  170 ,592
$619 ,114 ,642
$  20 ,944 ,060
$  75 ,636 ,916
$  96 ,590 ,976

28
7 .58

7.362%

$374,700 ,000
$351  ,655 ,378

$
$

$
)

$
$

$
$

10
9"19

8 .57  4%

4,509 ,615
4 ,519 ,245

25
6 .64

7.966%

38,500 ,000
37 ,666 ,036

10
9 .72

8.607%

8,973 ,631
8,978,420

28
7  .76

8.036%

42
8.41

7.884%
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Publ  i  c
Pneumocon ios is
- Employees ,-

24
1.28
4.87

Teachers '

2
1  .59
4 .27

4.881%
7.394%

1 6 ,9 /0 ,  000
17 ,356,236
17 ,430,204

73,969
695 ,236
759,204

71
0 .07

10 .17
0.313% 19.180%
8 .094% 9.018%

fg l1,  199,  1 J  1 $306,Ogo,g i5 s
I :11'?Zq'1qe $3oo;zgs,oss $

,$513,91?,739 9307 ,821' ,557 $( $ ??2,610)g 7, szs, eo r $
I eq9'191 $ 17,728;7s8 $
$ 41  ,461  $  25 ,254 ,660  $

68 63
0 .12  2 .8B
7 .63  8 .92

0  .994% 1  0 .319%
7.506% 8.623%

$1!9,800,  000 $708,514;4 i6

{361,  585,  592 $706,  274. ,977
$  2 ,184 ,931  $  go ,638 ;416

{ I  ,386,292 $ 39, 276,257
$  3 ,571 ,223  $  69 ,914 ,673

71  40
1  0 .84  7  .60

8.379% 7.50s%

$919,250,000 9580, 286,7 13
$520, 250,229 9544, 340 :753

87
0.26
4 .49

3.256%
8.358%

$759,  1  50 ,000
$751 ,964,232
$764 ,791  ,606
$  12 ,917 ,374
$  1  1 ,659 ,239
$  24 ,476 ,612

A
T

22.21
8.  638%

20 ,009,773
19  ,172 ,314

$
$

59 50
8.37 8 .62

7.416% 7.8s8%

$197,604,  9  13 g746,225,813
$36 1 ,  329 ,923 $743, esg, gg+

_86
5.91

7 .775%

$831 ,750 ,000
$807 ,  1  '15 ,  101
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ITEMS OF NOTE

The t rus t  funds  exper ienced ne t  ga ins  ( losses)  on  sa le  o f  inves tmenrs
dur ing  1987 as  fo l  lows:  Judges '  $1  1  0 ,57g;  pub l  i c  Safe ty  $g6 ,312;  workers ,  compen-
sa t ion  92 ,972 ,172 ;  pneumocon ios is  ($923 ,670)  ;  pub l  i c  Emp loyees ,  $2 ,525 ,901  ;  and ,
Teachers '  $73 '968 '  The to ta l  ne t  ga in  on  sa le  o f  inves tments  fo r  a l l  funds  in
1987  was  99 ,745 ,256 .00 .

AIso '  the  t rus t  funds  ach ieved in te res t  earn ings  f rom inves tments  so ld
dur ing  1987  as  fo l lows :  Judges ,g4B3,910 ;  pub i i c  Sa fe ty  $233 ,504 ;  Workers ,Com-
pensa t ion  914 ,538 ,535 ;  pneumocon ios is  

9965 ,131 ;  pub l i c  Emproyees ,  $17 ,728 ,25g ;
and '  Teachers '  $685,236-  The to ta t  in te res t  earn ings  fo r  a j l  funds  in  1gg7 was
$35 ,135 ,074 .00 .

The to ta i  earn ings  genera ted  by  the  sa le  o f  inves tments  i s  the  sum o f
the  ne t  ga in  on  sa le  o f  inves tments  and in tenes t  earn ings .  The t rus t  func js  had
to ta l  ea rn ings  f rom inves tments  so ld  dur ing  1gg7  as  fo l lows :  Judges '  g5g4 ,4g3 ;
Pub l i c  Sa fe ty  $819 ,816 ;  workers '  compensa t ion  g17 ,410 ,701 ;  pneumocon ios is  $4  1 ,461 ;
Pub l i c  Employees '  $25 ,254 ,660 ;  and ,  Teachers ,  g259 ,204 .  The  to ta l  ea rn ings  gen-
e ra ted  by  the  sa le  o f  i nves tments  fo r  a l l  funds  in  19g7  was  g44 ,gg0 ,331 .00 .

There  were  130 inves tments  so ld  dur ing  1987 ccmpared to  325 inves tments
so ld  dur ing  1986 '  The fo l low ing  is  a  compara t ive  schedu le  o f  the  number  o f
inves tments  so ld  dur ing  those years :

I  nc rea seFund

Judges '
Pub l  i c  Safe tv
I ,Jorkers '  Compensat ion
Pneumocon ios is
Pub l  i c  Employees '
Teachers '

1987

9
R

t o
1 a
/ I

24
2

130

1 986

24
24
59
68
63
87

325

( Decrease)

3
(3s1

(1e5)

(  1s)
(16 )
(43  )

by 120% fron

-16-
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There  were  163 purchases  dur ing  1987 compared to  290 purchases  dur ing
1986 '  The to ta l  par  va lue  o f  1987 purchases  was 91 ,536,72g,132 wh i le  the  to ta l
purchase  p r i ce  o f  1987  purchases  was  $1 ,448 ,916 ,339  resu l t i ng  in  a  d iscoun t  o f
$87 '812 '393 '00 '  The  fo l low ing  i s  a  compara t i ve  schedu le  o f  the  number  o f  i n -
ves tments  purchased dur ing  those years :

Fund

Judges '
Pub l  i c  Safe ty
Workers '  Compensat ion
Pneumocon ios is
Pub l  i c  Employees '
Teachers '

Inc rease
1987

10
10
28
1 1
t l

40
4

1 986

25
28
42
59
50
86

15)
18)
14)
12
10)

163

by 78% from 1986

in the amount of

290

0vera l l ,  the  purchases  ac t iv i t y  decreased

We noted  the  fo l low ing  changes

hand a t  December  31 ,  1997:

Judges '
Pub l  i c  Safe tv
Workers '  Com-pensat ion
Pneumocon ios is
Pub l  i c  Employees '
Teachers '

1987

$  2 ,270  ,000
2 ,390 ,000

44,770,000
6 ,650  ,000

43 ,550 ,000
3 ,980 ,000

$  1  03 ,600 ,000

1 986

$  1  ,936 ,000
3 ,581 ,000

8g ,396 ,000
1  1  ,754  ,000

126,136,  000
7 ,997 ,000

$239,  700,  000

(0ver)  Under
1987

$ 434 ,000
(1 ,201 ,000)

(43 ,626,000)
(5 ,104 ,000)

(82 ,596 ,000)
(4 ,017 ,000)

($130,100,000)

The amount of  repurchase

over the amount invested

agreements  decreased by  9136,100,000 a t

on  December  31 ,  1996.

December 31, 1987

(127)

leve ls .

repurchase agreements

F und
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AUDITORS I  OPIN ION

The Honorab le  Enc i l  Ba i iev
Leg is la t i ve  Aud i to r
l lu tg Capi tot  -  West Wins
Char leston,  West  Vi rg in i i

Si  r :

| , ' le have examined the schedules of  investment balances of  the westVirginia state Board of  i ; ; ; ; iments for  the year ended December31 ,  1987-  Our  examina t ion -was  made in  acco idance  w i th  genera l ryaccepted  aud i t ing  s tandards  and,  i i i o iJ i ;g l i ,  inc ruded such tesrso f  the  account ing  records  and such o the i ; ;a i i rng  procedures  as  wecons idered necessary  in  the  c i rcumstances .

In  our  op in ion , - the  schedures  re fe r red  to  above present  fa i r ^ ly  theinvestment  ba lances o i  
- tn .  

wesi -  t i rg i ; i i  s tu t .  Board ofInvestments at . .December 31,  
- lgg7 

in  .on io . r i ty  wi th  genera i lyaccepted account i !9  pr inc ip ies  app l ied on a  u is is  cons is tent  w i ththat  o f  the preceding year .

Our  examinat ion was made for  the purpose of  forming an op in ion onthe scheduies  o f  inve i tment  ba iancbs iu i .n ' -us  a  whole .  Thesupplementa l  in format ion i i  J .esented-ror  
-Jurposes 

of  addi t ionaranalys is  and is  not  a  requi led par t  o f  the bas ic  schedules ofinvestment balances. Such infoi;mation r iur blen suojected to theaudi t ing procedunel  appt  ied in  the . *ur inu i ion of  the bas icschedules  o f  investment 'ba lJnces and,  in  ou i  op in ion,  is  fa i r rys ta ted in  a i l  mater ia l .e rpec l i  in  re ia t ion  io  tne bas ic  schedulesof  investment  ba lances t i l i in -J i  a  whote.

Respectful  ly  submit ted,

. . lanuary 29, 19gg

Aud i to rs :  M ichae l  E . .S izemore ,  CpA,  Superv iso r
L isa  A .  Rub le ,  CpA
Harvey Burke
Jerry M. Turner
Janet Scott

nL4",-U/'ll"*
Thedfo /d  L .  Shank l in ,  CpA,  D i rec tor
Leg is la t i . ve  Pos taud i t  D iv i s ion
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I^JEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF CONSOLIDATED PENSION FUND

INVESTMENT BALANCES BY RETIREMENT SYSTEM

Agency
Number Name of Agency

Judges '  Ret i rement

Department of  publ  ic  Safety

Workers r  Compensat ion

Pneumocon ios is  Fund

Pub l  i c  Employees ,  Ret i rement

Teachers '  Ret i rement

Tota l  Inves tment  Ba lances

As of  Decemben 31, 1987

7615

7620

7625

7630

7635

7640

Par  Va lue

$  t0 ,267 ,359 .59  g

20 ,353  ,496 .92

600 ,032  ,213 .51

32  ,697 ,500 .00

857,229,441 .45

Cur ren t
Book Va iue

10 ,293  ,255 .84

20 ,391  ,117  .73

567,025,709.89

22 ,653 ,016 .40

817 ,750,892.09

229,791 ,909.17253  ,710 ,  930 .21

$1  ,77  4  ,279  ,970 .  6g  g  1  ,667 ,  gg5  ,  7gg  .11

See Accompanying Note
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Par  Va lue

$  9 ,436 ,000 .00  g

20  ,591  ,000 .00

549,732,946.79

26  ,319  ,104 .37

763,709,528.47

Current
Book Va lue

9 ,426 ,111 .25

20 ,596  ,716 .20

531  ,97  4  ,137  .09

22 ,769 ,276 .12

747 ,076 ,91  1 .95

255 ,875 ,411  .0a 234 ,599,429.92

$1  ,624 ,653 ,890 .63$1 ,566 ,430 ,591 .53-

-20-



WEST VIRGINIA STATE BOARD

SCHEDULE OF CONSOLIDATED

BALANCES BY POOL

OF iNVESTMENTS

FUND INVESTMENT

Poo I
(  Fund )  Account
Number Number

As of  December 31 1987

7600-05 $
7647 -25
7645-12
7605-  1  3

6940-05
7 440-05
76 1  0-05

7648-46

732A-10A

7320-1AH

7320-10K

7320- 1 0B

7320-10E

v320-10F

7320- 1 0c
7320-10C

7649-13
7645-34
7645-23
7612-15

9500-20A

9500-23A

9500-24A
9700-05

Par  Va lue

630 ,247 ,319 .99  $
2 ,000  ,000 .00

382,123,991 .71
59 ,856  ,909 .07

7 ,410 ,000 .00
998 ,000 .00

451  ,539  ,B2g  .57

1 ,000 ,000 .00

1  ,005 ,000 .00

1  59 ,000 .00

1  96  ,000 .00

1 ,670,  000.00

8 ,011 ,100 .00

350 ,000 .00

26  ,683  ,200 .00
18,322,000.00

238,77 1 ,244.06
37 ,705 ,592 .35
15  ,1  18 ,500 .03
1  9  ,090  ,692 .00

-0-

1 ,539 ,405 .00

1 ,131 ,392 .00
3  ,  000 ,000 .00

Current
Book Va lue

574 ,166 ,271 .16
2 ,  C00 ,000 .00

347 ,112 ,650 .61
56 ,699 ,445 .08

7 ,305 ,679 . i3
1 ,003 ,199 .44

437 ,9gg  ,g7g  .41

1 ,000 ,000 .00

993,221 .gB

149,577 .36

1  63 ,  9C5.42

1  ,721 ,665 .00

8  ,232 ,972 .91

94 ,  932 .93

25 ,912,297 .91
13 ,  190  ,573 .75

230,941 ,917 .77
37  ,705 ,592 .35
18 ,119 ,500 .03
g ,  g1  g ,366 .91

-0 -

1 ,539 ,405 .00

1  ,131  ,392 .00
3  ,000 ,000 .00

Descr ip t ion

Conso l ida ted  Poo l  Unres t r i c ted
Loca l  Hous ing  Deve lopment
Conso l  i da ted  Pens ion
Loca l  Government  pens ion
Highway Const ruc t ion  and
Hunt ing ton  To i l  B r idqe

The Schoo l  Fund
Und i  s t r ibu ted  Rest r i c ted
Nat iona l  Cred i t  Un ion
Admin is t ra t ion  Fund

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

Mun ic ipa l  Bond  Commiss ion
(County  Revenue)

Mun ic ipa l  Bond  Commiss ion
(  Genera l  0b l  i ga t ion )

Mun ic ipa i  Bond  Commiss ion
(WVU Pro jec t  I I  Esc row)

Mun ic ipa l  Bond  Commiss ion
(County  Schoo ls )

Mun ic ipa l  Bond  Commiss ion
(  New Mar t insv i  I  Ie  To l  I  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
Account

t , . lcF-HDF Loan Fund
f^ICF-0ECD Loan Fund
Lottery Defeasance
F inance  and  Admin is t ra t ion
Cer t i f  i ca te  o f  pa r t i c ipa t ion

F inance  and  Admin is t ra t ion
Reserve Account

F inance  and  Admin is t ra t ion
issuance  D i f fe ren t ia l

Revenue Shar ing

Tota l  Inves tment  Ba lances

See Accompanying Note

$  1  ,  907 ,  g  1g  ,  075.78  g1  ,778,990.  323.75

100
105
110
115

120
130
140

145

150

152

156

160

162

164

166
170

3300
4900
5100
801 3

9500

9523

9524
9700
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As o f  December  31 ,  19g6

Par  Va lue

923,  350 ,269.79
-0 -

440 ,792,326.57
56  ,252 ,594 .5  1

7  ,950 ,  000 .00
999 ,000 .00

764,265,779.28

-0 -

1  ,005 ,000 .00

1  6g  ,000 .00

-0-

2 ,590 ,000 .00

9 ,795 ,200 .00

300 ,000 .00

3  ,850 ,000 .00
2  1  ,  053 ,000 .00

253  ,260  ,117  .71
47 ,189 ,906 .60
12,040,929.12

-0 -

5 ,324 ,441  .00

1 ,560 ,000 .00

B1 1  ,000 .00

Current
Book Va lue

$  772 ,971 ,134 .15
-0-

439,  1  66 ,225.65
55 ,391 ,405 .99

7 ,732 ,928 .13
1 ,003 ,198 .44

769 ,692,012.34

-0-

993,221.99

158,674.24

-0 -

2  ,496,  439 .00

g ,0g l  ,001  .42

56  ,655 .00

3 ,065  ,974 .31
15 ,949 ,566 .79

254  ,019 ,623 .96
47 ,189 ,806 .60
12,040,929.12

-0-

5 ,324 ,441  .00

1  ,560 ,000 .00

81  1 ,000 .00
3 ,950 ,000 .003  ,950  ,000 .00

$2 ,402 ,533  ,  127  .02-
$2 ,  455 ,397 ,362.58-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

NOTES

Note  A  -  Accoun t ing  po l i c ies

Investments -  shor^t- term investments ar"e stated at  cost .  Long-term investmentsare  s ta ted  a t  cos t ,  Iess  amor t i za t ion  o f  p iemiurs ,  p tus  a- i re t ions  o f  d iscount .In  re la t ion  to  inves tments  shown in  Note  b , -  on tv ' inve i i rJn is  in  un i ted  s ta tesTreasury  Notes  and Bonds have a  read i ty  o . t . im inab le  marke t  va lue  fo r  inc lus ion  inthe  ca icu la t ion  o f  marke t  va lue  and bobk  u i iue  in  the  Conso l iJ i tec  Fund.  However ,in  re la t ion  to  inves tments  as  shown in  ruo ie  B  be low,  on ly  repurchase agreementsand any  inves tments . .matur ing  w i th in  one v .u i  i ro*  the  schedu le  o f  inves tment  da tedo  no t  have  a  read i l y  de te im inab ie  mar t l i - va lue  fo r  inc lus ion  in  the  ca lcu la t ionof  marke t  va lue  and book  va lue  in  the  conso i ica t .o  pens ion  Fund.  The accrua lbas is  o f  account ing  is  fo l lowed in  the  a .coun i ing  fo r  a l l  inves tments .

Note B -  Deposi ts and Investments

narrat ive br ie f ly  descr ibes the var ious accounts  main-
s tate 's  Of f ice for  the purposes of  co l leCt ing, '  invest -

The fo l lowing amounts are d iscrosed at  oedembei  
- i i ,

Depos i t s  -  The  fo l  l ow ing
ta ined by  the  Treasurer  o f
i l g  and  d isburs ing  funds .
1987:

Carry i  ng
Amount

Bank
Ba I  ance

$  465 ,993

Fund_

Conso l  ida ted
Insured  (FDIC)

Un i  nsured :
Co l ia te ra l  He ld  by  Bank ,s  T rus r
Department in State of  West
V i rg in ia ' s  Name

Total  Deposi ts

$  465 ,993

?48,561,303 249,561,303Conso l  ida ted

w9,027 ,296 9249,027 ,296

The Treasurer  o f  s ta te 's  Of f i ce  cur ren t ly  has  demand depos i t  accounts  a t  z1gf inanc ia l  ins t i tu t ions-  These accounts  a i^e  bas ica l l y  o f  four  types ,  wh ich  aredescr ibed be low.

Rece ip ts  Accounts

These accounts  serve  two bas ic  purposes .  F i rs t ,  a l l  moneys  due the  s ta te  must  bedeposi ted into an account of  t i ' re Treasurer or-s ia ie.  
-ne[ . i i is  

accounts,  estab-I i shed  a t  f i nanc ia l  i ns t i tu t ions  th rougnou t - the  S ta te ,  a i i o * -s ta te  agenc ies  todepos i t  these funds  in to  the  r reasu ie i  o i -s iu t . ' s  account  wherever  they  are  lo -ca ted .

Second '  a i l  cD 's  purchased f rom f inanc ia l  ins t i tu t ions  are  processed th rough thereceipts account '  0n the date of  pr iCni i . ,  
- rJnos 

are t ransterred to the receiptsaccount '  The f inanc ia l  ins t i tu t ioh  tnen-Jeo i i s  the  account , -  thus  re f lec t ing  theCD punchase.
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] l : t : . -1t9 two types of receipts accounts. First,  the four major- State depositor-ies are compensated for  the serv ices they prov ide the State on"a fee bas is .  0ncethe actua l  charqes are determined,-  a- lo i lp6ni i i ing ba lance remains wi th  the f inan-c ia l  ins t i tu t i6n to  pay tor  these- .h ;6; ; :  TFese inst i tu t ions and the majoragencies they serve are as fo l lows:

Fi rs t  Nat iona l  Bank  o f  Morgantown
Kanawha Va l ley  Bank o f  Cha i tes ton
Nat iona l  Bank  o f  Commerce -  Char les ton

Uni ted  Nat iona l  Bank  -  Char les ton

-  Wes t  V i rg in ia  Un ive rs i t y
-  Department of  Motor Vehic ies
- Tax Department and Workers '

Compensat ion  Fund
-  Treasurer  o f  S ta te 's  0 f f i ce

Second ,  the  o ther  211  f inanc ia l  i ns t i tu t ions  a re  compensa ted  in  the  fo l low ingmanner '  Af ter  the State asency has not i f ied the Treasurer of  State that  fundshave been depos i ted  in to  h is  account ,  a  depos i to ry  t rans fen  check  (DTc)  i s  wr i t tenon the  account  any  t ime dur ing  the  wee[  ine- i i ioun t  ua iance exceeds g20,000.  gnce
a week,  a  DTC is  wr i t ten  fo r  any  sums tha t  exceed $1 ,000.  These DTC,s  are  depos-i ted  w i th  Un i ted  Nat iona l  Bank  o i  Cnar te i ion .  

'

A l l  co l lec ted  ba lances f romthe th r "eemajo r rece ip t f i nanc ia l  i ns t i tu t ions ,  i nexcess  o f  the  compensat ing  ba lances ,  a re  w i red  to  t r re .ece ip is  account  a t  Kanawhava l ley  Bank o f  char les ton ]  Th is  accoun i  i i  u i ro  used to  se i i le  a l l  w i re  ac t iv i t yfo r , loca l  governmenta l  subd iv i s ions  inve i t i ng - in  the  S ta te  Conso l ida ted  inves tmentFund '  Any  funds  in  excess  or  Compen; ; i i ;d  ua tance i .q ; i rements  a re  w i red  toMorgan  Guaran ty  Bank  in  New York .  Th is  f i n in i i a t  i ns t i tu t ion  se t t ies  a l i  i nves t -ment  ac t i v i t v  re la t ing- to  the  Conso l ida ted- i i ves tment  poo l .  The Treasurer  o fS ta te 's  book-  ba lance " f ; ;  - i .  
rece ip ts  accounts  a t  December  3 , l ,  1gg7 was$249,027,296.

Investment Account

The  Treasure r  o f  S ta te ' s  Of f i ce  cu r ren t l y  uses  two  f inanc ia l  i ns t i tu t ionsset t le  a l l  inves tmen l  u9 ! iu i ty .  These ar6  Norgan Guaranty  Bank o f  New york
a l l ,  ac t i v i t y  re la ted  to  the  co iso l ioa ieo  inu . t i r .n t  poo l ,  and chemica l  Bank  o fYork  fo r  a l l  ac t i v i t y  re ta ted  to  the  conso l ida ted  Inves tment  Fund.

Co l  la te ra l  Account-

The Tneasurer  o f  s ta te 's  Of f i ce  main ta ins  a  co l la te ra l  account  a t  char les tonNat iona l  Bank ' , -  
l l 9 lg - the  purposes  o f  the  co l la te ra l  accoun i - i s  the  secur ing  o fany  depos i t s  in  exce is  o r  tne  g100 ,ooo  r im i i  cons is ten t  w i th  FDIC insured  ac -counts '  A t  December  31 ,  1gB7 '  the  co tp .n t i i i ng  ba lance on  depos i t  a t  char les tonNat iona i  Bank  was  $5 ,450 ,000 .

D isbursement  Account  /

E f fec t i ve  Decembef  1 ,  1987,  the  d isbursement  account  ac t i v i t y  was  t rans fer red  f romwhee l ing  Do l la r  Bank  to  One va t tev  gank , -  Nor in  Amer ica .  Th is  account  must  beawarded by  compet i t i ve  b id .  As  s ia ted ,  one va l  ley  Bank,  t r to r in  Amer ica  cu i ren lyhas  the  cont rac t  fo r  th is  account .  The fees  charged by  th is  f inanc ia l  ins t i tu t ionare  pa id  fo r  by  a  compensat ing  ba lance

The on ly  funds  on  depos i t  in  th is  account  ane those fo r  the  compensat ing  ba lance.No funds are t ransferred to th is aciount- t ;  cover the checks wri t ten on theaccount  un t i l  the  checks  are  presented  ro i  payment .  A t  tha t  t ime,  funds  are  w i red

t n

for
New
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f rom Morgan Guaranty Bank to cover the checks. At December 31, IggT the compen-sa t ing  ba iance on  depos i t  a t  One Va l ley  Bank,  l {o r th  Amer ica  was $3 ,000,000 wh i lethe  ac t iv i t y  a t  Whee l ing  Do i la r  Bank  is " remi in ing  to  be  c losed and the  compensat -ing  ba lance  on  depos i t  a t  whee l ing  Do l la r  a ln ( -w is  $2 ,7oo ,ooo l

Inves tments  -  Inves tments  in  the  Sta te  o f  wes t  V i rg in ia 's  conso l ida ted  cash and
. inves tmen!  poot  a re  s ta ted  a t  cos t  o r  amor t i zed  c6s t ,  p lus  accrued in te res t .Marke t  va lues  inc lude accrued in te res t  on ly  i f - tne  c i r ry ing-amounts  inc lude i t .

Carrying Amount

$  177 ,020 ,797.00 g
1 03,600,000.00

280 620,797 .00 290,620,797 .00

Market VaIue

177 ,020,797 .00

Repurchase Agreements :
Conso l  ida ted
Conso l  ida ted  pens ion

Total  Repurchase Agreements

Other  Inves tments :
U.S.  Treasury  Notes /Bonds:

Conso i  ida ted
Conso l  ida ted  pens ion

U.S.  Government  Notes /Bonds:
Conso i  ida ted  pens ion

U.S.  Agency  Notes :
Conso l  ida ted
Conso l  i da ted  pens ion

Sta te  and Loca l  Governmenta i  Un i rs :
Conso l  ida ted

Zero  Coupon Bonds:
Conso l  ida ted
Conso l  ida ted  pens ion

Governmenta l  Nat iona l  Mor tgage Assoc ia t ion :
Conso l  ida ted
Conso l  ida ted  pens ion

Farmers '  Home Admin is t ra t ion /Veterans '
Admi ni  strat ion Mortgages :
Conso l  ida ted  pens ion-

Management Program One Mortgages:
Conso l  ida ted  pens ion

West  .V i rg in ia  Hous ing  Deve lopment
Fund Mortgages:
Conso l  ida ted

1  ,386  ,459 ,  1  95 .79  1  ,335  ,43  1  ,634 .52

1  03 ,600 ,000 .00

585 ,962,634.64
800 ,495 ,551 .14

560 ,692,089.52
77 4  ,7  49 ,546.00

4  ,7  47  .67

3  ,7?1 ,665 .00
221 ,001 ,206.65

4 ,7  47  .67

3 ,612 ,g15 .00
217 ,269 ,363.79

224,722,871 .65

27 ,924 ,300 .00

174 ,119 ,153 .94
7  4  ,570  ,1g4 .gg

220 ,982,278.79

27 ,824 ,300 .00

174 ,119 ,153 .94
75 ,647  ,404 .12

24B,689,  339.93 249,766,559.06

1  90 ,039 ,490 .  1  6 1  90 ,039 ,490 .  1  6
65 ,140 ,425 .67 59  ,832  ,6  1  4 .  36

255 ,179 ,915 .93 249 ,972,104.52

45 ,593 ,472.90

11 ,567 ,531 .08

43  ,040 ,905 .29

11 ,567 ,531 .09
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Corporate Mortgage 0bl  igat ion
harn tngs  poo ls :
Conso l  ida ted
Conso l  ida ted  pens ion

Var ious .  Mor tgage Earn ings  poo ls  :
LOnS0I  rda ted

Mun ic ipa l  Bonds :
Conso l  ida ted

Corpora te  Bonds:
Conso l  ida ted
Conso l  ida ted  pens ion

Corporate Notes:
Conso I  i  dated

Commerc ia l  paper :
Conso l  ida teb  pens  ion

Indus t r ia l  Loans :
Conso l  ida ted  pens ion

Cer t i f i ca tes  o f  Depos i t :
Conso I  ida ted

Total  Other Investments

Totai  Investments

Car ry ins  Amount Marke t  Va lue

49,274,062.50 49 ,274,062.50
24,963,476.66 24 ,546 ,750 .00
7  4  ,237 ,539 .  16

102 ,190  ,466  .17

62,692.60

73 ,920 ,912 .50

102 ,190  ,466 .17

62,682.60

194 ,243,909.26 194 ,243,  g0g .26
251  ,901  ,7  11  .69 241  ,997 ,996 .25
446 ,145 ,  620.95

1  4  ,963  ,440 .  1  5

40  ,000 ,000 .00

29 ,057 ,490.76

436  ,?41 ,  Bg5  .51

1  4  ,963  ,440 .  1  5

40  ,490  ,000 .00

29 ,057 ,490.76

224 ,295,496.59 224 ,295,496.59

3  ,166 ,165  ,326 .97  3 ,094  ,674 ,569 ,  94

Note  C -  Equ i ty  in  poo led  Cash,  poo led  inves tments

Chapter  12 ,  Ar t i c le  6 ,  Sec t ion  B,  Subsec t ions  (a )code descr ibe the managerenl  of  the consor idatedFgnd,  as  we l l  as  ident i f i  tnose governmenta l  un i ts12 ,  Ar t i c le  6 ,  Sec t ion  B ,  iuOsec i ions  ( i l - i n rouqn

$3 ,446 ,  796 ,122.97 $s ,375 ,295 ,366.  94

and Investments

th rough ( f )  o f  the  West
Fund and Conso l  ida ted
tha t  may inves t  funds .

( f )  s ta te :

V i rg in ia
Pens ion
Chapter
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" ta) There is hereby esrablisheci a special invesrment fund co be managed by
the board and ciesignateri as the "consoiiciaced pension fund" for the conrnon
i'nvestment of pension funcis. All admrnistrators. custodians or trusrees of thevarious pension funcis are hereb-v authonzed to make monelrs available to the
board for investment. Pension funcis received by rhe board shall be deposited
in the consoiiciared pension funci. Any security deposited by the various jension
funds saall be valued at the prevaiiing market price on the day of rieposir.

tb) There is hereby aiso esrabiished a special invesrrnent fund ro be managed
by the board anci designaced as the "consolid,ated fund,." The consoiidared fuad
shall cor:sisr of a speciai account for the coElrron investmenr of srate funcis
desiguateci as the ''stafe 

account" and a special account for the comr1on invest-
o-ent of iocai govenrment funcis designareti as the "local governmenr accoun!.'
Moneys in both accouttts may be coirbined for rhe comrnon invesrmenr of the
consolidared fund on an equiubie bass.

tc) Each board. comrnrssion. rieparcmenu ofliciai or agency charged with ttreadminis*ation of stace funcis is hereb.v aurhorized to make rnoneys avaiiable
to the board for investment. State funcis received by rhe boarci shail becieposited in tbe srare account.

. td) Each political subdivision of this Scare through irs reasurer or equiv-aient financial oflicer is hereby authonzed ro enler inro agr"e*ents with theboard' for tfie inveslmenr, of moneys of such poiitical subdivision: provided. thatit first be cietermined by the treasurer for such. poiirical subrjivision rhar theavailable interest rate offered by an accepuble deposirory in such rreasurer'scounty be less than the interest rate. ne! of ad.minisrrarive fees referred rc inanicle slx [S l2-&1 er seq.], chaprer rwelve of this Code. offered ir through thestate iroard of invesrments. i-ocar goverunenr funds received b1, the 
-board

punsuant to such agreemenrs shall be deposired in the local iovernmentaccount' Any political subdivision ma-v enter into an ag"eement wiih anv sta[eagency from rvhich it reeeives funds io alrow such funds ;;; ;;;;Jil;;;their investment account with the state boarci of invesrmenrs.
. 
(e) Each county board of education through irs lreasurer is herebv autho-rized to enrer into agreements with the board of investme;; i;;il i^-;;:ment of moneys of such county board of education: Provided. however. that itfirst be determined b-v the treasurer for such count]' board of education that theavailable inrerest rate offered by an acceptable deposiror-r, in such treasurer.scount]/ be less than the interest rate, net of administrari.re fees referred to inanicle six [$ 12-6-l et seq.]. chaprer rwelve of this code. offered it through rhestate board of investments.
(O Moneys held in the various funds and accounts aciministered by the boardshall be invested as permitted in secrion nine $ 12-6_9l and subject ro therestricions conrain-ed in section ten [$ 12-6-101 of this anicle. The board shallmaintain records of the deposits and withdrawars ;i;J-;rr"icipant and thepertormance of the varicus funds and accounts. The board shall also establishsuch rules and regulations for the administrarion of the various funds andaccounts established by this section as ir shall deem necessary for the adminis-tration thereof. including, but not limited to: (1r rn" =p".in.ation of minimumamouDts which mav be deposited in an;; fund or 

"".oun. 
aia minim"- p;ri;;of time for which deposits will be r"tained: (2) qrg6ji6n of reserves for losses:(31 provision for payment of expenses from earnings: and r4, a.riri[lii""';;;earnings in excess of such e:(penses or auocation oilo.r", ,. tr* ,"".-*i;;;:

Pants in an equitable manner: provided, that in the errent an-r moneys madeavailable to the board may not lawfully be combineJ-for investment ordeposited in the consolidated I'unds established uy trris slition, the board maycteate special aceounts and ma-v administcr and invest such moneys in accor-rlance with the restrictions ,p..i"111, #F"Ot" ,h",-"-.o. iI'

"27-



Deposi ts  -  At  December 31,  1987:  lhg car" ry ing amount  and bank balance of  compen-sat ing ba lances.gn!^ legeipts  account  ba lanc ls  igr ry i !9  the s t i te  o f  west  v i rg in ia ,sdeposi ts  was $249,027,296.  0 f  th is  amounl , -6+os,993"was .ouei .o  by Federa l  depos-i tory  insurance and $248,561,303 was- .ou. i .o 'n |  tne co l la tera l  account .
Investments  -  chapter  12,  Ar t ic le  6 ,  Sect ion 9  o f  the west  v i rg in ia  code descr ibesthe permiss ib le  investments .  Chapter  12,  Ar t ic le  6 ,  Sect ion 9  s ta tes :

" Nocwirhstanding the restrictions which may otherwise be provided b-v law asto the investment of funds, the board may invest funds made avaiiable to it inany of the following:
tal Any direct obligation of. or obligation guaranteed as to the payment ofborh principal and inrerest by, the unitea sLtes oia,m".i"a;
tbt Any evidence of indebtedness issued by any of the following agencies:Govssmgnt National Mortgage Association. iedeial land banks, federal homeloan banks. federal intermediate credit banls, b"nks for cooperarives,

Tennessee valley authority, United States postal senrice, fa::mers home admin-istrarion, erpon'import bahk, federar financing u""t, Federai Home Loan
!{olsage Corporation, Student Loan Mark"ti"g iso.i"tion and Federal FarmCredit Banks:

{c) Any evidence of indebtedness issued by the Federal National MortgageAssociation to the extent such indebtedness i" g.t"t"o*J by tbe c"""rori"itNational Mortgage Association:
rci) '{ny eyidence of inriebtedness iirar is secured by a iirst lien deed of :nrscor morrgage upon real propeny srruare vithia :iris Srare. if rhe pa],menEchereof is substanriall-v insured ot gu"""ot"eci by rhe United Staces of -{mericaor an!- agency thereof:
tet Direct and generai obiigations of thjs State;tfr '{nY undivided interest in a srusE, the corpus of which is resrricred tomongages on reai proDen]' anci. uniess ail of .,..h prop"rt]- ls srruaEe rvithinrhe Scate anc insured,. such EnrsE ar rhe time oi the acqursition of suchunciivicieti inrerest. is raceci in one of che rlu-ee highest ra'ng grades b,v ana*sency which is nationaiiy knorm in rhe fieici of rarjig pooieci -oig^g" ,r,o*,

.tg' '{ny bond. noce. ciebenrure. commercial paper or orher erridence oiindebt-eciness of anv orivate corporacion or associacion organizeri and operating in theL-n[ed stares, Pro'icied.iil;;-;.".i r""'r"rry is. at rhe rime of its acquisirion.rateci in one of the rhree highe* i"urrrg graries by an agency which is nationallykaown in rhe fieid of rari"j.o-or-"i"'securities: proordeci. however, thar if anycommerciai paper anclor anl'such secunty wrll mature wirhin on" y"^"froithe ciate of iis issuance. it shaii. at the crme of its acquisirion. be rateri in oneof che rwo highesr rating gracies iry rn.i, an agency: provided funher. rhar anvsuch securirv nor rared-in one oithe-iwo highest rating;;;;;'*;.;agenc:/ anci commereial paoer or other evidence of inciebieiness of any privarecomoraEion or assocra[ion shall be purchased only upon the *riEten recommen-dation from aa investmenr acirnserthae has over three huucireci million cioliarsin other funds under lls rnanagement:
thr Negotiabie cenific"r.r oi J.tosir issu.d b:r any bank. rnrsr company,nauonai bankins association ot t"ting= insrirution o"j"nirc.i and operaung inthe. unired staris. which marure i-T."s rhan one year and are frrlry collar-ers.lizeci: and
il' lnteres! earning deposirs inciuding certificaces of <ieposir. with any dulyciesignaed stare deposirorv, whicil"p"r,., are fuily secuied by a coilateraily

:::::"d bo1^d as provided in seerioni"* iS t2-1_{1, 
-.r,i.f. 

one of this chaprer. ,,(1967'  c '  162;1970.  c .58:1971.  c .  ro ;  rg7s.  c .  14;  r97g.  c .  ig :  rgr9,  c .6 i :1983.c.  123.r
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Judgesr  Ret i rement  -  7615

Beg inn 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

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Ma 'uur 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, 1987
Current

Book Va luePar  Va lue

9 ,436 ,000 .00  $

257 ,673 ,614 .53

256 ,842,255.64

-0-

-0 -

9  ,426  ,1  11  .25

257 ,693 ,699 .57

256 ,g2g,259.35

3 ,096 .53

1  ,383 .  1  6

$  1  0 ,267 ,359 .99 10 283,255.94

20  ,581 ,000 .00

332 ,  689 ,632.01

332,917,145.09

-0-

-0 -

20 ,586  ,716 .20

332 ,694,4  1  9 .80

332 ,889 ,416 .69

5 ,678 .25

6 ,279 .94

20 ,353 ,496 .92  $ 20 ,391 ,117 .73
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Year  Ended December  31 ,  19g6

Par  Va Iue

9 ,460 ,000 .00  g

262 ,31  6 ,000 .00

261 ,340,000.00

-0 -

-0 -

Current
Book Va lue

g,434,490.94

261  ,479 ,051 .26

260,527,341.90

41  ,559 .07

648.22

$  9 ,436 ,000 .00--

20,912,449.47

620 ,099 ,000 .00

620,319,449.47

-0-

-0 -

20 ,733,393.72

6 1  9 ,500,346 .25

619 ,745 ,446 -71

1 00 ,0  12.04

1 ,589 .  1  0

20 ,596  ,716 .20

9  ,426  ,1  11  .25

20 ,581 ,000 .00
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WEST VIRGINIA

SCHEDULES

STATE BOARD OF INVESTMENTS

OF INVESTMENT EARNINGS

Judgesr  Ret i rement  -  76151

Beg inn ing  Inves t rnent  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

Less :  Re inves tment  o f  Inves tment  Income

End ing  inves tment  Income Ba lance

Beg inn ing  inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

Less :  Re inves tment  o f  Inves tment  Income

End ing  Inves tment  Income Ba lance

218 ,408 .20  $ 248,209 .70

1 986

248,209.70 $

861 ,gg9 .B0

271 ,059 .92

1 ,096 ,693 .85
1 ,110 ,099 .50

6  ,464  .17

-0 -

895,227 .13

1 ,367 ,752 .77

9 ,225 .20

-0-

1  ,111  ,317  .87

$ 569 ,746.20

1 ,730,007 .62
2 ,2gg  ,753 .82

12,975.06

1 ,9B6,924 .30

-0 -

$  596  ,411 .45

2,361 ,205.64
2 ,957  ,617  .09

17  ,709 .05

2 ,370 ,  161"94

-0-

399 ,954 .46  $ 569,746.20
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WEST VIRGINIA STATE BOARD OF iNVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Workers '  Compensat ion  -  7625

Beg inn 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

Pneumocon ios is  Fund  -  7630

Beg inn 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 ,  1987
Current

Book VaiuePar  Va lue

$ s+9,732,946.79

12,578 ,937 ,000.  00

12 ,527 ,637 ,633.29

-0-

-0 -

$  ss  1  ,97  4  ,137  .09

12  ,555  ,992 ,379 .  1  3

12,521 ,594,466.45

1 ,057 ,274 .39

31  3 ,6  11 .29

600 ,032  ,213 .51$ 567 ,025,709.99

26  ,319  ,104 .37

1  ,413  ,264  ,616 .  g5

1 ,406 ,896 ,221  .32

-0-

-0 -

$  22 ,769 ,276 .12

1  ,385  ,210  ,721  .33

1  ,395  ,320 ,129 .53

61  3 .81

6  ,466  .33

$  32 ,687 ,500 .00 22 ,653 ,016  .40

-33-



Year Ended DeceryLer 3j ,  19g6

Par  Va lue

$  se2 ,147 ,504 .10

12 ,013 ,  1  35 ,000 .00

12 ,046 ,  549 ,657 .3  1

-0 -

-0 -

Current
Book  Va lue

$  s11 ' , ,226 ,871 .14

12,018 ,022,667.50

11 ,99 ! , ,880 ,255 .05

2 ,796  ,673 .26

191  ,919 .76

31 ,502 .97

51 ,300 .02

$  26 ,319 ,  104 .37  $  22 ,76g ,276 .12-

$ 548 , 7 32 ,846.29 _$ 531 , g74 , 1 37.09:

20 ,727 ,500 .00

1 ,037,  593,  912.69

1 ,031  ,992 ,30g .32

-0 -

-0 -

19 ,075,263.25

1 ,041 ,308,  923.42

1  ,037 ,596 ,  113 .40
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t^ lTST VIRGiNIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Beginn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

Less :  Re inves tment  o f  inves tment  Income

End ing  Inves tment  Income Ba lance

Pneumocon ios is  Fund _  7630I

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  l r l i thdrawals

Less :  Re inves tment  o f  Inves tment  Income

End ing  Inves tment  Income Ba lance

Year EndedDecember  31 ,
1987

817  ,415 .23

821 ,053 .96

1 986

$  002 ,095 .44

3 ,  966 ,494.  58-
4 ,628,580.02

29,749.63

-0 -

3 ,781 ,416 .16

$  16 ,594 ,481 .45  $  14 ,090  ,441  .51

49  ,129  ,354 .93  67  ,679  ,163 .64
65,723,836.38  g , l ,169,60 f f i

369 ,47A.15 507 ,593 .73

11,679,432.16  45 ,673,570.62

41  ,934  ,903  .26  18 ,  gg3  ,  g5g .  35

$  1  1  ,841  ,030 .81  $  16 ,5g4 ,4g1  .45- - ' - - ,  - - -

1 ,638 ,469 .  1  9

6  ,157  .90

462 ,1  1  6 .59

|  ,  930,  825.  g0

($  200 ,6g1 .19)$  S t  7 ,415 .23- - - + - _ , ' . : _
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTiONS

Publ ic  Employees '  Ret i rement  -  7635

Beg inn ing  Inves tment  Ba iance

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

Teachers '  Ret i rement  -  7640

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Ma 'uur 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, 1987

Par  Va lue
Current

Book Value

$ 763 ,709,528.47

1 5  ,  161 ,  285 ,7  12 .65

15,067 ,766,799.67

$  747 ,076 ,911 .95

15 ,134 ,478 ,072 .00

15 ,063 ,015 ,117 .56

773 ,403 .76

1,562,378.06

$  81  r ,  r50 ,892 .09

$ 234,598,428.92

1 ,330 ,984 ,314 .49

1 ,334 ,414 ,856 .19

83 ,89  1  .88

1 ,459 ,970 .93

-0-

-0-

$ 857 ,228,441 .45

255 ,875,41  1  .00

1  ,331  ,820 ,773 .09

1 ,333 ,985 ,253 .88

-0-

-0 -

$  253 ,710 ,930 .21  $  229 ,79 .1 . ,808 .17
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Year  Ended December  31 ,  1986
Current

$ 701 ,273 ,526 .26  g  659 ,151 ,gg5 .40

1  0 ,965  ,355  ,000 .00  1  0 ,  g6  1  ,303  ,343 .75

10 ,902 ,919 ,  gg7  .79  10 ,772 ,803 ,  67g .28

-0-

-0 -

2 ,096,  709.  Bg

1 ,671 ,457 .80

$ 763,709,529 . ! !  s  747 ,076,91 1 .95-

$ 299,064,122.96 $  zss ,654,g5g.4g

5,011,369,062.50 4 ,996,692,116.67

4,994 ,557 ,774 .46 4  ,gg7 ,Bg2,100.  93

886,851 .37

743,296.67

$ 255,875,411.00 $  zg+,5gg,  428.g2-

-0 -

-0 -
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WEST VIRGINIA STATE BOARD OF ]NVESTMENTS

SCHEDULES OF INVESTMENT EARNiNGS

Publ ic  Employees '  Ret i rement  -  76351

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

Less :  Re inves tment  o f  Inves tment  Income

End ing  Inves tment  Income Ba lance

Teachers '  Ret i rement  -  76401

Beg inn ing  Inves tment  Income Ba iance

investment Income

Less :  Serv ice  Fees

Less :  } ' / i thdrawal  s

Less :  Re inves tment  o f  Inves tment  Income

End ing  Inves tment  Income Ba lance

Year  Ended December  31 ,
1987

$ 24 ,  622,235.98

7  4  ,57  9  ,148  .21

1 986

$  17  ,953  ,001  .24

94 ,159 ,434 .74
99 ,201 ,384 .19  112 ,1  1  1  ,435 .98

559 ,343 .61  706 , i88 .26

-0 -  -0 -

81  ,353 ,526.62 86  ,  793  ,011  .7  4

$  17  ,288 ,  51  3 .  96 $  24 ,62? ,235 .99

$  6 ,769 ,560 .og

18 ,514 ,530 .54

$ 6 ,206,229.29

31 ,353 ,111 .89
25,284,090.63

1  38 ,858 .  98

21 ,446 ,335 .18

-0 -

37 ,559 ,340 .  1  8

235 ,148.34

30 ,554  ,631  "75

-0-

3 ,698  ,896 .47$  6 ,769 ,560 .09
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 100  -  Conso l ida ted  Poo l
Unrest r ic ted -  7600-05

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 ,  1987
Cur ren t

Par  Va lue  Book  Va lue

$  823 ,350 ,268 .79  $  772 ,971 ,134 .15

59 ,953 ,  007 ,  552.  98  59  ,287 ,107 ,1  30  .  g3

,,

60,146 ,1  10 ,501 .78  59 ,485 ,91  1 ,993 .82

$  630 ,247 ,319 .99  $  SZ+,166 ,271 .16

Fund 105  -  Loca l  Hous ing
Deve lopment  Poo l  -  7647-25

Beg inn ing  Inves tment  Ba lance  $  -O-  $  -O-

Add: Purchases 234,307 ,342.03 234,240,000.00

Less :  Matur i t ies  232,307,342.03  232,240,000.00

End ing  Inves tment  Ba iance $ e ,000,000.00 $  e ,000,0c0.00
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Year  Ended December  31 ,  19g6
Current

$ Bg7  ,704  ,g12 .go  $  ege  ,269  ,232 .55

42,619,  766,037.  1  5  42 ,441,  gg0,  224-06

42,693,120,691 .16  42 ,561,278,322.46

$  823 ,350 ,26g .19  $  772 ,g71 ,134 .15

$-0 -$ -0-

-0 -

-0 -

s -n - (nY  - \ J -

€ v  
- u -

-0 -

-0 -
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I^/EST VIRGINIA STATE BOARD OF INVESTFIENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 100  -  Conso l ida ted  poo l
Unres t r i c ted  -  2600-05I

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves iment  Income Ba lance

F lnd  105  -  Loca l  Hous ing
, Development pool  _ Z64Z_25I

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees
-  

Less :  Wi thdrawa l  s

End ing  Inves tment  Income Ba lance

Year  Ended December  31 .m
g 5 ,  220 ,436 .11  $  3s ,9s ;1 .61

75 ,148,315.72  139,243 ,Ag0 .97
80 ,36g ,751 .93  @

563,612 .36  1 ,036 ,923 .10

79,805 ,085.5r1  167 ,940 ,4 .03 .27

53 .93  g  5 ,220 ,436 .11- - -

$ -o-  $ -o-

7 4 ,403 .71  -0 -
74 ,403 .71  -0_

558 .02  -0 -

73 ,945 .69  -0 -

$ -o- $ -o--
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}^IEST ViRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 110  -  Conso l ida ted  pens ion
Pool -  7645-12

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

tu ld  115 -  Loca i  Government  pens ion  -

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year  Ended December  31 ,  1987
Current

Book ValuePar  Va lue

$ 440 ,792,326.57

23 ,577  ,492 ,035 .43

23  ,636  ,160  ,470 .29

$  382  ,123  ,gg1  .71

$ 439, 1 66 ,  225.65

23  ,  41  1  ,246  ,418  .7  3

23  ,503  ,2gg  ,993 .77

$  56 ,252 ,594 .51

4  ,7  12 ,  539 ,  461  .13

4  ,7A8,934  ,146 .57

$ E+2,112,650.61

$ ss ,381,405"99

4 ,697 ,  1  55 ,835.  1  0

4 ,695 ,937,  796 .0  1

59,856 ,909 .07  $ 56  ,699  ,445 .09
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Year  Ended December  31 ,  1986
Current

Book ValuePar  Va lue

$  s02 ,149 ,343 .90

19  ,692 ,143  ,1  06 .65

19  ,7  4g  ,4gg  ,123  .  gg

$ +s1,999,495.05

19 ,615 ,714,  750.95

1 g  ,629,549,  020.25

$ 38 ,699 ,952 .57

4 ,334  ,710 ,539 .41

4 ,319 ,019 ,094 .99

$  ss ,3B1 ,405 .99

$ 440 ,792 ,3  26 .57 $ +Eg,  1  66 ,  225.65

$ s1,495,979.15

4 ,357 ,466 ,535 .07

4 ,352  ,699  ,919 .71

$  56 ,252 ,594 .51-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 110  -  Conso l ida ted  pens ion  poo l  _
764s-12J

Beg inn ing

I nvestment

Less :  Serv ice  Fees

Less :  i ^ i i thdrawals

End ing  Inves tment  Income Ba lance

Fund 115  -  Loca l Government pension -
7605- 1 3 I

Beg i  nn  i  ng Inves tment  Income Ba lance

I ncome

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

End ing  inves tment  Income Ba lance

Year EndedDecember 31

Investment  Income Baiance

Income

l Y 6 /

$ 5 ; ,617 .37

33 ,774 ,567  .52
39 ,009  ,1g4 .gg

253 ,309 .25

38,754,875.64

1 986

$ 15, 6gg,937 .97

65 ,353 ,g13 .20
g1  ,042 ,851  .17

490  ,1  54 .  34

75,319,079.46

-0- 5 ,233  ,617  .37-

I  nvestment

-0 -

6 ,492 ,479 .44

$  618 ,387 .43

g  ,120  ,069 .70
g ,  738 ,  456 .13

68 ,  400 .5  1

9 ,670 ,055 .62

6 ,492,479 .44

4g ,693 .59

6,443,  785.95

) -0 - $  -0 --
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 120 -  H ighway Const ruc t ion  and

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year  Ended December  31 ,  1987
Cur ren t

Par  Va lue  Book  Va lue

$  7 ,850 ,000 .00$  2 ,732 ,928 .13

1 3 ,750.00

440,000 .00  440 ,000 .00

$  7  ,410 ,000 .00  $  7 ,  306  ,678 .  1  3-

$ 999 ,000 .00  $  1 ,003 ,199 .44

-0-

-0-

-0-

-0-

$ 998 ,000 .00$  1 ,003 ,198 .44- i '
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Year  Ended December  31 ,  1986
Current

Par  Value Book Value

7,850,  000.00 g  7  ,732,  g2g.  1  3
-0 -

-0 -

-0 -

-0 -

$  , ,850 ,000 .00  $  7 ,732 .g2g .13: -

999,000 .00  $  1 ,003 ,18g .44

-0-

-0-

-0 -

-0 -

998,000Jq $  1 ,003,188.44
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WEST VIRGINiA STATE BOARD OF INVESTIVIENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 120 -  Highway Const ruct ion and
Huntl

Beginning Inu.ffi..

Investment Income

Year flndedDecember 31
1987

-0-  $

641,900"00

1 986

-0-

628 ,150.  00

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves tment  Income Ba lance

Beg inn ing  Inves tment  Income Ba lance

Inves tment  Income

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

End ing  inves tment  Income Ba lance

641 ,900 .00

4 ,814 .25

628 ,1  50  .  00

4 ,711  .13

623 ,438.87528,891.12

$ 109 ,194 .63  $ -0-

-0 -

89 ,781 .26

-0 -

89 ,781 .26
89,781 .26

673 .35

89 ,107 .91

89,781 .26

673 .35

89 ,  1  07 .9  1

-0- -0 -
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTiONS

Fund 140 -  Und is t r ibu ted  Rest r i c ted
Poo l  -  7610-05

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Fund 145 -  l ' l a t iona l  Cred i t  Un ion
Admin is t ra t i  on  -  7648-46

Beg inn ing  Inves tment  Ba iance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year Ended December 31, 1987
Current

Par  Value Book Value

$ 764,265,779.29  $  769 ,682,012.34

22,206,807,789.95  22 ,091,462,970.94

22,519 ,  533 ,739 .66  22 ,423,  1  56  ,  003.77

$ 451 ,  539 ,829 .57  $  437 ,9gB ,979 .41

$ -o- $ -o-

240,850 ,000 .00  240 ,950 ,000 .00

239,850,000.00 239,950,000.00

$ t ,000 ,000 .00  $  t ,000 ,000 .00
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Par  Va lue

$  0oz  ,244  ,667 .50

25 ,519 ,  736 ,  009.2  1

25  ,361  ,714 ,996 .43-

Year Ended December 31, 19g6-
Current

Book Va iue

$ sqz,741 ,412.96

25 ,392,006,379.60

25 ,165 ,065  ,  779  .12

-0-

-0-

-0-

S - n - ( t nv  - u -

$ 764 ,265 ,779.29  $  769 ,682,012.34-

-0 -

-0 -

-0 -
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I , IEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 140 -  Und is t r ibu ted  Rest r i c ted
Poo l  -  7610-05I

Year  Ended December  31 ,re
$ 82 ,0e6 ,002.59 $ qt  ,g l , i lg  .gs

50,429,174.63  75 ,756,255.00
132,525 J77 .22 11

379 ,219 .80  569 ,171 .91

1  32  ,  1  46  ,609 .94  35  ,079  ,  960 .43

$  349 .48  $  82 ,096 ,002 .59

$ -o- $ -o-

Beginn ing  inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

End ing  inves tment  Income Ba lance

Fund 145  -  Na t iona l  Cred i t  Un ion
44It n i 51p61i en --J6ftlffif

Beginn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves tment  Income Ba lance

79 ,944.27  -0 -
79  ,944.27  _0_

599 .58  -0_

79,344.69  -0_

$ -o- $ -o-
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I , 'EST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTI()NS

Fund 150  -  Mun ic ipa l  Bond  Commiss ion
(Hunt ing lon  To l l  B r idge)  -  7320-10A

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  inves tment  Ba lance

Fund 152  -  Mun ic ipa l  Bond  Commiss ion
(County  Revenue)  -  7320-10H

a

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year Ended December 31, 1987
Current

Book ValuePar  Va lue

1 ,005 ,000 .00  $

-0-

-0 -

993,221.88

-0-

-0 -

1 ,005 ,000.00 $ 993 ,221 .BB

1 69 ,000 .00

-0 -

1  0  ,000 .00

158,67  4 .24

-0-

10 ,096 .88

159 ,000 .00  $ 148,577 .36
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Year  Ended December  31 ,  1986

Par  Va lue

1  ,  005 ,  000 .00  g

-0 -

-0 -

Current
Book Va lue

993,221 .gB

-0-

-0 -

$ 1 ,005 ,000._q! $ gg3,ZZ1 .Bg-

-0 -

173 ,791  .74

1  5 ,  1  07 .50

$ 169,000. ry$ 158,674.24- ' . -

-0-  $

1 80,000.00

1 1  ,000.00
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 150  -  Mun ic ipa l  Bond  Commiss ion_-

Beginn ing  inves tment  Income Ba lance

Investment Income

Year EndedDecember  31 ,
1987

-0-  $

82,512.50

1 986

-0-

82 ,5  1  2 .50

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

End ing  Inves tment  Income Ba lance

Less :  Serv ice  Fees

Less :  ln l i thdrawal  s

End ing  Inves tment  Income Ba lance

82,512.50

6  18 .84

81  ,893 .66

82,512.50

6  18 .  84

81 ,893 .66

-0- -0-

(County Revenue) -  2320_l0HI-

Eeg inn ing  Inves tment  Income Ba lance

Investment Income

-0-

1  3  ,754 .39

-0 -

10 ,996 .99
13,754.39

103 .  1  5

10,996.99

82.40
'10,  904.4913,651 .23

-0- -0 -
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF iNVESTMENT TRANSACTIONS

fund  156  -  Mun ic ipa l  Bond  Commiss ion
(Genera l  0b l iga t ion )  -  7320-10K

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Fund 160  -  Mun ic ipa l  Bond  Comqiss ion

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year  Ended December 31,  1987
Current

Par  Va lue Book Va lue

$ -o- $ -o-

200,000.00  167,905.42

4 ,000 .00  4 ,000 .00

$  t96 ,000 .00  $  163 ,905 .42

$ z  ,590,000.00 $  z  ,496 ,439 .00

-0-  -0-

91 0  ,  000.00 77 4  ,77 4 .00

$ t  ,670  ,000 .00  $  t  ,721  ,665 .00
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Year  Ended December  31 ,  1986

Par  Va lue
Current

Book Value

-0-  $

-0-

-0-

-0 -

-0 -

-0 -

-0 --0 -)

2,630 ,000 .00  $

-0 -

50 ,000 .00

2 ,549,939 .00

-0-

52,500.00

$ 2 ,580 ,000 .00  $  2 ,496 ,439 .00
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 156  -  Mun ic ipa l  Bond  Commiss ion

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Year EndedDecember  31 ,
1987

-u-  s

100.  16

1 986

-0 -

-0 -

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

Ending Investment Income Balance

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves t rnent  Income Ba lance

100 .  16

0 .75

99 .41

-0 -

-0 -

-0 -

-0 - -0 -

Fund  160  -  Mun ic ipa l  Bond  Commiss ion

Beg inn ing  Inves tment  Income Ba lance

Investment Income

-0-

2gg ,671 .00

-0-

179  ,1  50 .  00
289,671 .00

2  ,17  2  .53

287,498.47

179 ,1  50.  00

1 ,343.62

177,906.38

$ t n' 1 ,  -v --0 -
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

I !41 |  i62  -  Mun ic ipa l  Bond Commiss ion
(County  Schoo ls )  -  7320-10E

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Fund 164  -  Mun ic ipa l  Bond  Commiss ion
(New Martinsvi t l-e tot t ar^!_gge)_ - 73Z0_1OF

Bet t r * t  t *s tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  inves tment  Ba lance

Year  Ended December  31 ,  1987

Par  Va lue

8 ,795 ,200 .00

692  ,000 .00

1  ,476 ,  1  00 .00

Current
Book Va lue

$  9 ,081 ,001 .42

645 ,939.2  1

1  ,493  ,966  .72

8 ,232 ,972 .91

300  ,000 .00

50 ,  000 .00

-0-

56 ,655 .00

39  ,379  .11

1  ,  101  .29

$ g  4 ,932.83-
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Year Ended Decelber 31, 1986
Current

8,899 ,200 .00  g

1 ,024 ,000 .00

1 ,127 ,000 .00

$ 9 ,795,200._w L 9 ,081 ,001.42

9,129 ,126 .99

1 ,142 ,627 .29

1  ,190  ,7  52 .7  4

300 ,000 .00  $

-0 -

-0 -

56 ,  655.  00

-0-

-0 -

$ 300,000. !q  $  56,655.00-
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WEST VIRGINIA STAIE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fyld  162 -  Munic ipa l  Bond Commiss ion
(County Si

Beginn ing Investment  Income Balance

Investment income

Year Ended December 31
1987

-0-  $

997,400.  89

1 986

-0-

858 ,  503 .45

Less :  Serv ice  Fees

Less :  f , l i thdrawal s

End ing  Inves tment  Income Ba iance

Fund 164  -  Mun ic ipa l  Bond  Commiss ion

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa ls

End ing  Inves tment  Income Ba lance

-0- -0 -

-0 -1  ,463.72

987 ,400 .  Bg

7  ,405 .50

979 ,995 .39

858 ,503 .45

6 ,439 .77

852  ,064 .69

1 ,463 .72

10 .97

1 ,452 .75

-0-

-0-

-0-

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

SCHEDULES OF INVESTMENT TRANSACTIONS

fund 166 -  Mun ic ipa l  Bond Commiss ion
(Escrow Account )  -  7320-10G

a

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Iqnd 170 -  Mun ic ipa l  Bond Commiss ion  -

Year  Ended December 31,  1987
Current

Par  Va lue Book Va lue

$ 3 ,850 ,000 .00  $  9 ,065 ,974 .31

23,684,900.00  23 ,595,449.47

95  1  ,700 .00  939 ,  1  35 .97

$ 26,683,200.00 $  es ,812,287.91

$ 21 ,053 ,000 .00  $  t5 ,849 ,566 .79

-0- -0 -

2 ,731 ,000 .00  2  ,659 ,993 .04

$ 18 ,322,000.00  $  13  ,  1  g0  ,573.75

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance
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Year  Ended December  31 ,  19g6

Par  Va lue

3 ,944 ,000 .00  g

75 ,000 .00

Current
Book Va lue

3 ,144 ,442 .90

93,214.91

1  69 ,000 .00 161 ,683 .40

$ 3 ,850,000. !q  $  3 ,065,974.31

1 3 ,  895  ,  000 .00

27  ,779 ,000 .00

20  ,620 ,000 .00

12,860 ,432.12

22 ,331  ,301  .  17

19 ,342 ,166 .50

$  21 ,053 ,000 .00- $ 15 ,949 ,566 .79-
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WEST VIRGINIA SIATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 166  -  Mun ic ipa l  Bond  Commiss ion(rsmowffi

Beginn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less : l^/i thdrawa i s

End ing  Inves tment  Jncome Ba lance

n  -  7320-10CI

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawal  s

End ing  Inves tment  Income Ba lance

Year EndedDecember  31 ,

-0 -

809 ,835 .  73
809 ,935 .  73

6  ,073 .7  6

803,761 .97

q n
.1 ,  -U-- -

-0 -

1986_

$ -o-

225,789.34
225,799.34

1 ,693 .42

224,095.92

-0-

1987_

72,006 .96

-0-

4 ,449,662.47
72 ,006  .96

540 .05

4,449,662.47

33 ,364 .96

4 ,415 ,297  .5171  ,466  .91

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

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 3300 -  Ret i rement System
Opera t ing  Account  -  7649-13

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Fund 4900 -  WCF-HDF Loan Fund -  7645-34

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year  Ended December  31 ,  1987
Current

Book Value

$ 254,018,623.96

20 ,396  ,721  ,745 .71

20  ,419  ,799 ,551  .90

$  238  ,771  ,244 .06  $ 230,941 ,817 .77

Par  Va lue

$  253  ,260  ,117  .7  I

20  ,479 ,936  ,096 .  1  0

20  ,494  ,424  ,969  .75

$  47 ,1gg ,806 .60

3  ,  85  1  ,033  ,309 .46

3 ,860  ,517  ,523 .71

37  ,705 ,  592 .35  $

$  47 ,199 ,806 .60

3 ,85  1  ,  033 ,  309 .46

3 ,860  ,517  ,523 .71
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Par  Va lue .

$  2sq ,310 ,468 .75

13 ,462 ,328 ,411 .38

13  ,443 ,378 ,762 .42

$  253  ,260  ,117  .71

Current
Book Value

$ 210 ,141 ,91B.04

13 ,407,  334,  260 .64

13 ,363  ,457  ,454 .72

t  254,018,623.96-

$ s+ ,633 ,612 .06

3  ,  1  93 ,91  6 ,  738 .01

3,201 ,260,543.47-

$ s+,633,612.06

3,193,916,739.01

3,201 ,260,543.47

$ 47 ,199,906. jq  $  47 ,18g,806.60-
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I,IEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Account -  7649-131

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawal  s

End ing  Inves tment  Income Ba lance

Fund 4900 -  WCF-HDF Loan Fund _ t64S-341

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawal  s

End ing  Inves tment  Income Ba lance

Year EndedDecember  31 ,
1987

$  3 ,  014 ,750 .57

20 ,760 ,690 .19
23,775,430.76

1  55 ,705 .  1  0

23,619,725.66

$ -o-
-

-0 -

4 ,151 ,559 .13

1 986

$  14 ,  175 ,169 .39

37 ,330,962.29
51 ,506 ,130 .67

279,982.21

49 ,211 ,397 .99

$  3 ,  014 ,750 .57-

$ -o-

5 ,073 ,  968 .04
5 ,0 /3  ,  968.04

3g ,  054.  76

4 ,151 ,559 .13

31 ,136 .69

4 ,120 ,421  .45 5 ,035  ,913 .29
( n
+ ,  -U-
-

d n+ -u-
-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 5100 -  WCF-OECD Loan Fund -
7645-23

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Fund 8013 -  t ^ /es t  V i rg in ia  Lo t te ry
Defeasance -  7612-15

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year  Ended December  31 ,  1987
Current

Par  Va lue  Book  Va lue

$  t  2  ,040  ,928  .12  $  12  ,040  ,g2g  .12

7 ,172 ,000 .00  7 ,172 ,000 .00

1 ,094 ,328.09  1  ,094,329.09

$  19 ,119 ,500 .03$  19 ,119 ,500 .03

$ -o- $ -o-

1 9 ,332 ,692 .00  9 ,070 ,366 .81

252 ,000 .00  252 ,000 .00

$  t9 ,080 ,692 .00  $  9 ,819 ,366 .81
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Year  Ended December  31 ,  19g6
Current

Par  Va lue Book Va lue

9,933 ,905 .26

5  ,271 ,000 .00

3  ,064  ,077  .14

-0-

-0 -

-0 -

-0 -

-0 -

-0 -

$-n- (: = :

9,933 ,  905 .26

5  ,27  1 ,  000  .  00

3 ,064 ,077  .14

12,040 ,929.12 12,040 ,828.12
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 5100 -  WCF-OECD Loan Fund -  1645-23I

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  H i thd rawa l  s

End ing  Inves tment  Income Ba lance

Defeasance - z6t2ltEl

Beginn ing  Inves tment  Income ga lance

Investment Income

Less :  Ser "v ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves tment  Income Ba lance

Year EndedDecember  31 ,
1987 1 986

-0--0 -

1  ,009  ,912 .90 766,799.05
1 ,009 ,912 .90

7 ,574 .34

1 ,002 ,339 .56

766,799.05

5 ,  750.  gg

761 ,049 .06

$ -0 - -0 -

-0-

1 ,562.40

-0-

-0-
1,562 .40

11 .71

550 .69

-0-

-0-

-0-

$ -o- $ -o-- - -
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I , IEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Year  Ended December  31 ,  1987
Fund 9500 -  F inance and Admin is t ra t ion  Cur ren t
Cert i f icate of  Par t ic ipat ion -  9500-20A par  va iue Book va lue

Beginn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tnent  Ba lance

Fund 9523  -  F inance  and  Admin is t ra t ion
Reserve Account -  9500-234

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

$ 5  ,324,441 .00  $  S  ,324,441 .00

1  33 ,205 ,092 .00  1  33 ,205 ,092 .00

1  38 ,529 ,523 .00  1  39 ,529 ,523 .00

$ -o- $ -o-

$ 1 ,560 ,000 .00  $  1 ,560 ,000 .00

71 ,853 ,025 .00  71 ,853 ,025 .00

71  ,873 ,620 .00  71  ,973 ,620 .00

$  t ,539 ,405 .00  $  t ,539 ,405 .00
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Year  Ended December  31 ,  19g6
Current

Par  Va lue Book Va lue

$ -o- $ -o-

170,344,028.20  170,344,029.20

165 ,019 ,587 .20  165 ,01g ,5g7 .20

$ 5 , 3r4 ,441 . 00 $__u3!t11 . 00

$ -o- $ -o-

16 ,321  ,  1  1  g  .  82  16  ,321  ,119  .g2

14 ,761  ,119 .92  _  14 ,761  ,119 .g2

$  1 ,560 ,000 .00  g  1 ,560 ,000 .00-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 9500 -  F inance and Admin is t ra t ion
certi f icate or naff int

Beginn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves tment  Income Ba lance

Fund 9523 -  F inance and Admin is t ra t ion
Reserve Account :-950073Ai

Beginn ing  Inves tment  Income Ba lance

Investment Income

Less :  Serv ice  Fees

Less :  Wi thdrawa l  s

End ing  Inves tment  Income Ba lance

-0-

80  ,27  4 .57

1 986

-0 -

1  13 ,541 .23
g0  ,27  4  .57

602.  05

79 ,672 .52

113 ,541  .23

aq t  t r t r
v v  t . J J

1 1  2 ,699  .68
( n
I  - U -
- $ -o-

-0 -

91  ,441  .14

-0-

17  ,213 .09
91 ,441 .14

68s.80

90,  755.34

17 ,213 .09

129.09

1  7 ,0B3.  gg

-0- $ -0-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 9524 -  Finance andAdmin is t ra t ion
Issuance D i f fe ren t ia l  -  9500-24A

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Fund 9700 -  Revenue Shar ing  -  9500-05

Beg inn ing  Inves tment  Ba lance

Add:  Purchases

Less :  Matu r i t i es

End ing  Inves tment  Ba lance

Year  Ended December  31 ,  1987
Current

Book ValuePar  Va lue

81  1  ,000 .00

56 ,370  ,947  .00

811 ,000 .00

56 ,370  ,947  .00

56  ,050 ,555 .0056 ,050 ,555 .00

1 ,131 ,392 .00$  1 ,131 ,392 .00

$  3 ,950 ,000 .00

433 ,961 ,140 .47

434 ,911 ,140 .47

$ g,ooo, ooo. oo

3,950 ,000 .00

433 ,961 ,140 .47

434,911,140.47

3 ,000 ,000.00
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Year  Ended December  31 ,  l9g6

Par  Va lue

-0-

2 ,432 ,000 .00

1  ,621 ,000 .00

811 ,000 .00

$  3 ,950 ,000 .00

Current
Book Value

$ -o-

2,432 ,  000 .00

1 ,621 ,000 .00

-0-

221 ,949,662.94

217 ,999,662.84

$ 3 ,950,000.00-

221 ,954 ,142 .15

218  ,004  ,142 .  15
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 9524 -  F inance andAdmin is t ra t ion
Issuance  D i f fe ren t ia l Year EndedDecember  31 ,

1987

-0-

67  ,g0g .g1

- 9500-24AI

Beg inn ing  Inves tment

Investment Income

Income Ba lance

Less :  Serv ice  Fees

Less: i . / i thdrawal s

End ing  Inves tment  Income ga lance

Fund 9700 -  Revenue Sirql ing _ 9200-05I

Beg inn ing  Inves tment  Income Ba lance

Investment Income

Less:  Serv ice  Fees

Less: l , / i thdrawal s

Ending Investment  Income Balance

67,400 .59

$ -0 - ( n
v  - v -
-

1 986

-0-

940.67
67  ,909 .91

s09.32

940.67

7 .05

933 .52

-0-

221  ,499 .52 53 ,792.47

-0-

221 ,499.52

1  ,661  .24

2  1  9  ,939 .28

53,792.47

403 .36

53  ,379 .  1  1

$ -o- $ -o-- - _
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STATE OF WEST VIRGINIA

OFFICE OF LEGISLATIVE AUDITOR,  TO WIT:

I ,  Enc i r  Ba i rey ,  Leg is ra t i ve  Aud i to r ,  do  hereby  cer t i f y

that the report  of  audi t  appended hereto uuas made under my
d i rec t ion  and superv is ion ,  under  the  prov is ions  o f  the  l , , les t
v i rg in ia  code ,  chap te r  12 ,  Ar t i c re  6 ,  Sec t ion  15 ,  as  amended,  and
that the same is a t rue and correct  copy of  said report .

G iven under  my hand th is  30 th  day  o f  January ,  19gg.

E*.-*+> G*).
Enc i l  Ba i ley ,  Leg is la t i ve  Aud i to r

copies forwarded to each member of  the Legis lature,  each
member of  the Board and the Attorney General .
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