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CHARLESTON

To the Legislature of West Virginia:

In compliance with the West Virginia Code, Chapter 12, Article R
Section 15, one thousand nine hundred thirty-one, as amended,
transmitted herewith is a postaudit of the investment balances of
the West Virginia State Board of Investments. This report covers
the calendar year 1987.

Very truly yours,
Cacec (G,

Encil Bailey
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
GENERAL REMARKS

INTRODUCTION

An  examination of the investment balances of the West Virginia State
Board of Investments as of December 31, 1987 has been completed.
BACKGROUND

The requirements of corporations to be eligible for investment purchases
by the Board are set out by the West Virginia Code, Chapter 12, Article 6, Section
9, as follows: “(g) Any bond, note, debenture, commercial paper or other evidence
of indebtedness of any private corporation or association organized and operating
in the United States: Provided, that any such security is, at the time of its
acquisition, rated in one of the three highest rating grades by an agency which is
nationally known in the field of rating corporate securities: Provided, however,
that if any commercial paper and/or any such security will mature within one year
from the date of its issuance, it shall, at the time of its acquisition, be rated
in one of the two highest rating grades by such an agency: Provided further, that
any such security not rated in one of the two highest rating grades by any such
agency and commercial paper or other evidence of indebtedness of any private
corporation or association shall be purchased only upon the written recommendation
from an investment advisor that has over three hundred million dollars in other
funds under its management."

The West Virginia Code, Chapter 12, Article 6, Section 10, as amended,
states in part:
“(1) At no time shall more than seventy-five percent of the portfolio of either
fund be invested in securities described in subdivision (g) of said section nine;

(2) At no time shall more than twenty percent of the pcrtfolio of either fund be

invested in securities described In said subdivision (g) which mature within one

year from the date of issuance thereof;
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(3) At no time shall more than three percent of the portfolio of either fund be
invested in securities issued by a single private corporation or association ...."

Pursuant to authorization given by House Bill 1321, effective July 1,
1978, Administrative Rules and Regulations filed with the Secretary of State on
October 13, 1978, and portfolio policy guidelines adopted by the Board of In-
vestments, the State Treasurer's Office completed the conversion of State agency
short-term investments to the Consolidated Fund (Short-Term Pools) on October 15,
1978 and all State retirement system funds to the Consolidated Pension Fund (Long-
Term Pool) on March 17, 1979.

The Consolidated Fund is composed of 24 "pools" which are identified in
our workpapers.  Pool 0100 contains Investments from agencies which are unre-
stricted by type, i.e., not restricted by instrument. Pool 0140 contains in-
vestments from agencies which may only be government instruments. The remaining
22 pools contain specific investments for individual agencies due to constitu-
tional or bonding restrictions prohibiting commingling with Pools 0100 or 0140.

The Consolidated Pension Fund is composed of the following retirement
systems:

Judges' Retirement
Department of Public Safety
Workers' Compensation
Pneumoconiosis Fund

Public Employees' Retirement
Teachers' Retirement

INVESTMENT POLICY

At a regular meeting of the West Virginia State Board of Investments on
February 19, 1985, a new investment policy was adopted. The proposal was intro-

duced by the Treasurer and seconded by the Governor. The proposal was approved



with the Auditor opposing. The proposal, as adopted, contained three broad policy
guidelines:

“(1) The Treasurer of State, as staff agency for the Board, shall administer the
Consolidated Funds in accordance with the following guidelines for diversification
of the portfolio according to the kind of investment instrument, the quality of
investment instrument, and the maturity of investment instrument;

(2)  No investment may be made with a maturity date beyond ten (10) years,
without approval of the majority of the Board, for those funds managed by and
within the Treasurer of State's Office; and,

(3) The Treasurer of State, as staff agency for the Board, shall be authorized
to sell any investment within the Board's portfolio regardless of the maturity
that he deems prudent and in the best interest of maintaining the financial
integrity of the Consolidated Funds."

We noted that the policy guidelines pertained to the Consolidated Funds.
We were informed by the Assistant Treasurer for Investments that the Treasurer's
staff follows in most instances the investment advice of the individual investment
advisors for the long~term pension funds. However, during those periods when the
Treasurer's staff managed those funds in 1985, when investment advisors' contracts
were voided, the Treasurer's staff followed the investment strategy utilized for
the Consolidated Funds.

"General Investment Policies

(1) Purpose
To invest and protect the assets of the Consolidated funds for the benefit of
the citizens of the State of West Virginia. To seek the highest investment
return consistent with the fiduciary standards established under State and

Federal law, the regulations of the State of West Virginia and the guidelines

of the Board of Investments.



(2)

(8)

Standard of Care

All investments are to be made with the exercise of that degree of judgment
and care, under circumstances then prevailing, which people of experience,
prudence, discretion and intelligence exercise in the management of their own
affairs, not for speculation but for investment, considering the probable
safety of their capital as well as the probable income to be derived.

Diversification

To diversify the investment of the assets of the Fund so as to minimize the
risk of large losses.

Permissible Investments

The Fund shall abide by Section 12.6.9 of the West Virginia Code with regard
to permissible investments.

Social Responsibility

To the extent that investments are consistent with all other standards estab-
lished by the Board of Investments, selection of investments should consider
the interests of the people of the State of West Virginia.

Supervision

The sole responsibility in the supervision of the assets of the Fund shall be
with the Board of Investments of the State of West Virginia.

Custody

The Board of Investments shall designate and maintain custodian arrangements
In its sole discretion and no investment advisor shall maintain custody of
the securities of the Fund.

Investment Advisors

The Board of Investments will select and maintain investment advisors who
shall act in accordance with the terms and conditions specified by the Board

of Investments’ Advisory Agreement.



Investment Objectives

(1)

(2)

Preservation of Capital

To preserve the capital investment in Funds.

Stability

To maintain a high level security in the Funds by minimizing risk and vola-

tility insofar as possible within the rate of return objectives.

Liquidity

To maintain sufficient liquidity to provide for all anticipated withdrawals
or transfers and to invest in issues with sufficient marketability to provide

for unexpected withdrawals.

Turnover

To minimize transaction costs.

Rate of Return

a. 'The Fund shall seek an investment return from income which should exceed
the inflation rate by at least three percentage points, wusing the annual
GNP deflator, measured over a three to five year period.

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

€. The Fund shall seek total investment performance which would place it in
the top one-third of comparable funds, measured over each one year period

by SEI.

Investment Restrictions

(1)

West Virginia Code

The Fund shall abide by the quality restrictions of Section 12.6.9 of the
West Virginia Code.

Diversification

d. Not more that 20% of the Fund's value at market may be invested in any

single industry sector. (The utility industry shall be separated for the
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purpose of this restriction between telephone, electric, gas distribution
and similar segments.) |

b. Not more than 3% of the Fund's value at market may be invested in the
securities issued by a single private corporation or association.

C. The Fund shall maintain a reasonable balance between the various classes
of fixed income securities, without over concentration.

(3) Quality
The Fund shall abide by the quality restrictions of Section 12.6.9 of the
West Virginia Code.

(4) Equity Investments

The Fund shall not invest in equity securities or equity equivalent securi-

ties."

Changes in Policy Guidelines - Calendar Year 1986

In addition, at the regular meeting of the West Virginia Board of In-
vestments on May 14, 1986, new policy guidelines were adopted concerning the
divestiture of investments from companies and/or financial institutions doing
business with the Republic of South Africa or Namibia. The proposal was intro-
duced by the Treasurer and seconded by the Auditor. The proposal was approved
unanimously. The proposal, as adopted, contains these new guidelines:

"Whereas, the policy of Apartheid as maintained by the present gov-
ernment of the Republic of South Africa is not only morally repugnant to all who
believe in the inherent rights of individual freedom and equal treatment under the
law and has resulted in the systematic enslavement and subjugation of the non-
white majority of South Africa and Namibia but casts doubt on the safety and
stability of investment in companies doing business with, cperating in, or making
loans to the Republic of South Africa or Namibia;

Now, Therefore, Be It Resolved That:



1. No monies under the control of the West Virginia Board of Investments shall
remain invested in or hereinafter be invested in the securities or cther obliga-
tions of any company doing business directly in or with the Republic of South
Africa or of Namibia.
2. No monies under the control of the West Virginia Board of Investments shall be
deposited in any bank or financial institution which makes loans directly to the
Republic of South Africa or Namibia or a governmental enterprise thereof.
3. It is the expressed goal of the West Virginia Board of Investments that the
divestiture required by Section 1 be completed within three years of approval of
this resolution so that no less than one-third the value of said investments be
sold in any one year. However, consistent with the Board's fiduciary responsibi-
lities and fiscal prudence, the three-year time period may be extended to complete
the divestiture program so as to minimize financial market disturbances and to
avoid absorbiﬁg any reaiized capital (market) losses within the portfolio.
NOTE:  This policy shall be in effect so long as apartheid remains the official
policy of the government of South Africa."

Also, at a regular meeting of the West Virginia Board of Investments on
July 24, 1986, the Treasurer proposed that the investment poiicy established by
the Board on July 3, 1984 be rescinded. The investment policy established by the
Board on July 3, 1984 regarding investment in real estate or real estate related
trust investments stipulated that the Board's participation could not exceed
either 50% of the project or the participation level of the lead lender. The
proposal was seconded by the Auditor and was passed unanimously. The investment
policy established by the Board on July 3, 1984 contained these guidelines:

“The West Virginia Board of Investments will invest in real estate or

real estate related trust investments under the following conditions:



1. The project supporting the security will be located in West Virginia: real
estate, shopping center and other property investments outside the State will
not qualify.

2. The West Virginia State Board of Investments will not be the 'lead lender'.
The West Virginia Board of Investments will participate only with a lead
lender.

3. The maximum participation by the Board of Investments will not exceed either
50% of the project or the participation level of the lead lender.

4. The participation by the State Board of Investments will include full and
propoftionate participation in all conditions of the security agreement.

5. The total yield to the State Board of Investments will be at least equal to
such yield as would be available through investments in Treasury securities of
like term.

6. At no time shall more than 25% of any individual fund be invested in real
estate related trust investments."

Also at a regular meeting of the West Virginia State Board of In-
vestments on December 29, 1986, a policy guideline regarding options was adopted
after consideration of an official opinion of the Attorney General's Office, dated
December 19, 1984. The proposal, introduced by the Auditor and seconded by the
Treasurer, was approved unanimously. The proposal, as adopted, contains this new
guideline:

"The Treasurer of State, as staff agency for the Board, shall be éuthorized to

invest in financial futures contracts, options and other similar instruments for

the sole purpose of performing hedges in order to reduce the risk associated wifh
fluctuations in interest rates or market prices of investments made by the Board.

Such investments shall be limited to direct obligations of, or obligations guaran-

teed as to the payment of both principal and interest by the United States of

America; namely, treasury bills, notes and bonds. For purposes of this guideline,
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the word 'hedge' means taking a position in the futures market which is opposite
and approximately equal to the one held in the cash market. This policy guideline
shall only be used as a defensive Strategy in order to protect the overall values
of our portfolios. Advance unanimous approval of the Board must be obtained prior
to each transaction enacted under this guideline."

Management of the Funds

The State Treasurer's QOffice administered the activities of the Pneumo-
coniosis Fund during calendar year 1987. The activities of the various funds were
administered by the following advisors during calendar year 1987:

Investment Advisers, Inc.:
Public Employees' Retirement System
Workers' Compensation Fund
Charleston National Bank:
Public Safety Retirement System
Judges' Retirement System

Duff and Phelps Investment Management Company:
Teachers' Retirement System

EVALUATION OF STATE BOARD OF INVESTMENTS

We obtained copies of the rating service's evaluation of the Consoli-
dated Pension Funds' performance for the quarters ended December 31, 1986, March
31, 1987, June 30, 1987 and September 30, 1987 as prepared by SEI Funds Evalua-
tion, Inc.. The rating service's evaluation of the quarter ended December 31,
1987 was not yet available at the conclusion of our current fieldwork (January 29,
1988).  We reviewed the rating service's reports and noted the following observa-

tions:

Time-Weighted Rate of Return for Quarter Ended

Fund 09/30/87 06/30/87 03/31/87 12/31/86
Judges' (2.9%) (2.2%) 2.3% 3.2%
Public Safety (3.4%) (2.7%) 2.4% 3.3%
Workers' Compensation (2.3%) (2.2%) 2.1% 3.1%
Pneumoconiosis (5.4%) (5.6%) 3.3% 2.5%
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Public Employees' (1.1%) (1.9%) 2.2% 2.
Teachers' (3.6%) (3.2%) 1.8% 3.
The asset allocation was ranked against SEI's bond fund universe.

results reported by the rating service concerning asset allocation for the

5%
4%
The

quar-

ters ended December 31, 1986, March 31, 1987, June 30, 1987 and September 30, 1987

were as follows:

Quarter Ended

Fund 09/30/87 06/30/87 03/31/87 12/31/86

Judges':

Bonds 89.9% 92.5% 94.5% 81.3%

Cash Equivalents & Cash 10.1% 7.5% 5.5% 18.7%
Public Safety:

Bonds 95.2% 95.5% 95.6% 83.2%

Cash Equivalents & Cash 4.8% 4.5% 4.4% 16.8%
Workers' Compensation:

Bonds 85.5% 83.6% 83.7% 80.0%

Cash Equivalents & Cash 11.4% 13.1% 12.7% 15.9%

Private Placements 3.1% 3.3% 3.6% 4.1%
Pneumoconiosis:

Bonds 97.4% 98.4% 99.0% 39.2%

Cash Equivalents & Cash 2.6% 1.6% 1.0% 50.2%

Private Placements 0.0% 0.0% 0.0% 10.6%
Public Employees':

Bonds 87.0% 85.9% 89.0% 80.7%

Cash Equivalents & Cash 8.4% 10.5% 8.0% 16.1%

Private Placements 4.6% 3.7% 2.9% 3.1%
Teachers!':

Bonds 98.9% 97.1% 97.9% 97.1%

Cash Equivalents & Cash 1.1% 2.9% 2.1% 2.9%

Relative conditions in the financial markets are subject to

change

within the year. As a result, certain aspects of portfolio diversification while

aiding overall performance of the fund in one quarter of the year may be detrimen-

tal to performance in another quarter of the year. The rating service made the

following statements relative to the asset allocation of the various funds:
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Judges'

For the quarter ended March 31, 1987, ‘“Asset allocation had little effect on
performance" and regarding marketable bonds, "High quality hurt performance". For
the quarter ended June 30, 1987, "Asset allocation had little effect on perform-
ance.  For the quarter ended September 30, 1987, "Asset allocation had little
effect on performance" and regarding marketable bonds, "High quality helped per-
formance".

Public Safety

For the quarter ended March 31, 1987, "Asset allocation had little effect on
performance" and regarding marketable bonds, "High quality hurt performance". For
the quarter ended June 30, 1987, "Asset allocation had little effect on perform-
ance".  For the quarter ended September 30, 1987, “The high commitment to bonds
hurt performance".

Workers' Compensation

For the quarter ended March 31, 1987, "Asset allocation had little effect on
performance" and regarding marketable bonds, “High quality hurt performance". For
the quarter ended June 30, 1987, ‘“Asset allocation had little effect on perform-
ance" and regarding marketable bonds, "High quality helped performance". For the
quarter ended September 30, 1987, "Asset allocation had little effect on perform-
ance",

Pneumoconiosis

For the quarter ended March 31, 1987 regarding marketable bonds, "High quality
hurt performanc%”. For the quarter ended June 30, 1987, "The high commitment to
bonds hurt performance" and "The low commitment to cash equivalents hurt perform-
ance". In addition regarding marketable bonds, "High quality helped performance".
For the quarter ended September 30, 1987, "The high commitment tc bonds hurt
performance" and "The low commitment to cash equivalents hurt performance. In

addition regarding marketable bonds, "High quality helped performance".
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Public Employees'

For the quarter ended March 31, 1987, ‘“Asset allocation had little effect gn
performance” and regarding marketable bonds, "High quality hurt performance". For
the quarter ended June 30, 1987, '"Asset allocation had little effect on perform-
ance" and regarding marketable bonds, "Short maturity helped performance” and
"High quality helped performance". For the quarter ended September 30, 1987,
"Asset allocation had little effect on performance" and regarding marketable
bonds, "High quality helped performance".

Teachers'

For the quarter ended March 31, 1987 regarding marketable bonds, "High quality
hurt performance". For the quarter ended June 30, 1987, “"The high commitment to
bonds hurt performance" and regarding marketable bonds, "High quality helped
performance". For the quarter ended September 30, 1987, "The high commitment to

bonds hurt performance" and regarding marketable bonds, "High quality helped

performance".
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INVESTMENT ACTIVITIES

The following schedule is a comparative analysis of the activities of the State

long-term trust funds for calendar years 1987

Sales 1987:
Number
Average Years Held
Average Years to Maturity from Sale Date
Average Rate of Return
Average Approximate Yield at Maturity
Par Value
Book Value
Sale Proceeds
Net Gain (Loss)
Interest Earnings
Total Earned

el e R Rty

Sales 1986:
Number
Average Years Held
Average Years to Maturity from Sale Date
Average Rate of Return
Average Approximate Yield at Maturity
Par Value
Book Value
Sale Proceeds
Net Gain (Loss)
Interest Earnings
Total Earned

AP O BH

Purchases 1987:
Number
Average Years to Maturity
Approximate Yield at Maturity
Total:
Par Value
Purchase Price

N

Purchases 1986:
Number
Average Years to Maturity
Approximate Yield at Maturity
Total:
Par Value
Purchase Price

R R o s
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and 1986:
Public Workers'

Judges' Safety  Compensation
9 8 16
1.21 1.05 0.58
6.72 7.03 7.36
14.378% 11.702% 4.723%
9.291% 9.021% 8.351%
5,583,487 $§ 7,943,952 $267,500,000
5,564,501 $§ 7,915,622 $261,584,507
5,675,073 $ 8,001,934 $264,456,679
110,573 § 86,312 $§ 2,872,172
483,910 % 733,504 $ 14,538,535
594,483 § 819,816 § 17,410,707
24 24 59
0.27 0.29 3.34
6.59 6.31 13.25
2.182% 2.727% 16.168%
8.215% 8.131% 8.386%
38,500,000 $ 59,000,000 $666,653,959
37,683,370 $ 58,483,432 $597,170,582
38,054,402 $ 59,136,057 $618,114,642
371,031 § 652,625 $ 20,944,060
450,665 $ 941,420 $ 75,636,816
821,696 $ 1,594,045 $ 96,580,876
10 10 28
9.19 9.72 - 7.58
8.574% 8.607% 7.362%
4,509,615 $ 8,973,631 $374,700,000
4,519,245 § 8,978,420 $351,655,378
25 28 42
6.64 7.76 8.41
7.966% 8.036% 7.884%

38,500,000 $ 71,000,000 $684,898,438
37,666,036 $ 70,412,346 $670,199,366



Public

Pneumoconiosis Employees'  Teachers'
71 24 2

0.07 1.28 1.59

10.17 4.87 4.27

0.313% 19.180% 4.881%
8.094% 9.018% 7.394%
$534,199,111 $306,096,375 $ 16,870,000
$513,976,409 $300,295,655 $ 17,356,236
$513,052,739 $307,821,557 $ 17,430,204
($ 923,670)$ 7,525,901 § 73,968
$ 965,131 § 17,728,758 § 685,236
$ 41,461 § 25,254,660 $ 759,204
68 63 87

0.12 2.88 0.26

7.63 13.92 4.49

0.994% 10.319% 3.256%
7.506% - 8.623% 8.358%
$353,800,000 $708,514,416 $758,150,000
$359,400,652 $675,636,560 $751,964,232
$361,585,582 $706,274,977 $764,781,606

$ 2,184,931 $ 30,638,416 $ 12,817,374

$ 1,386,292 §
$ 3,571,223 §

71
10.84
8.379%

$548,250,000 $580,286,713 $
$520,250,229 $544,340,753 $

59
8.37
7.416%

$357,604,913
$361,329,923

40
7.60
7.509%

50
8.62
7.898%

39,276,257 $ 11,659,238
69,914,673 $ 24,476,612

4
22.21
8.638%

20,008,773
19,172,314

- 86
5.91
7.775%

$746,225,813 $831,750,000
$743,859,994 $807,115,101
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ITEMS OF NOTE

The trust funds experienced net gains (losses) on sale of investments
during 1987 as follows: Judges' $110,573; Public Safety $86,312; Workers' Compen-
sation $2,872,172; Pneumoconiosis ($923,670); Public Employees’ $7,525,901; and,
Teachers' §$73,968. The total net gain on sale of investments for all funds in
1987 was $9,745,256.00.

Also, the trust funds achieved interest earnings from investments sold
during 1987 as follows: Judges' $483,910; Public Safety $733,504; Workers' Com-
pensation $14,538,535; Pneumoconiosis $965,131; Public Employees' $17,728,758;
and, Teachers' $685,236. The total interest earnings for all funds in 1987 was
$35,135,074.00.

The total earnings generated by the sale of investments is the sum of
the net gain on sale of investments and interest earnings. The trust funds had
total earnings from investments sold during 1987 as follows: Judges' $594,483;
Public Safety $819,816; Workers' Compensation $17,410,707; Pneumoconiosis $41,461;
Public Employees' $25,254,660; and, Teachers' $759,204. The total earnings gen-
erated by thé sale of investments for all funds in 1987 was $44,880,331.00.

There were 130 investments sold during 1987 compared to 325 investments

sold during 1986. The following is a comparative schedule of the number of

investments sold during those years:

Increase

Fund 1987 1986 (Decrease)
Judges' 9 24 (15)
Public Safety 8 24 (16)
Workers' Compensation 16 59 (43)
Pneumoconiosis 71 68 3
Public Employees' 24 63 (39)
Teachers' 2 87 (85)
130 325 (195)

|
|

Overall, the sales activity decreased by 120% from 1986 levels.
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There were 163 purchases during 1987 compared to 290 purchases during
1986. The total par value of 1987 purchases was $1,536,728,732 while the total
purchase price of 1987 purchases was $1,448,916,339 resulting in a discount of
$87,812,393.00. The following 1is a comparative schedule of the number of in-

vestments purchased during those years:

Increase

Fund 1987 1986 (Decrease)
Judges' 10 25 (15)
Public Safety 10 28 (18)
Workers' Compensation 28 42 (14)
Pneumoconiosis 71 59 12
Public Employees' 40 50 (10)
Teachers! 4 86 (82)
163 290 127)

|

Overall, the purchases activity decreased by 78% from 1986 levels.

We noted the following changes in the amount of repurchase agreements on

hand at December 31, 1987:

(Over) Under

Fund 1987 1986 1987
Judges' A $ 2,270,000 $ 1,836,000 $ 434,000
Public Safety 2,380,000 3,581,000 (1,201,000)
Workers' Compensation 44,770,000 88,396,000 (43,626,000)
Pneumoconiosis 6,650,000 11,754,000 (5,104,000)
Public Employees' ' 43,550,000 126,136,000 (82,586,000)
Teachers' 3,980,000 7,997,000 (4,017,000)

$103,600,000  $239,700,000 ($136,100,000)

The amount of repurchase agreements decreased by $136,100,000 at December 31, 1987

over the amount invested on December 31, 1986.
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AUDITORS' OPINION

The Honorable Encil Bailey
Legislative Auditor

State Capitol - West Wing
Charleston, West Virginia

Sir:

We have examined the schedules of investment balances of the West
Virginia State Board of Investments for the year ended December
31, 1987.  Our examination was made in accordance with generally
accepted auditing standards and, accordingly, included such tests
of the accounting records and such other auditing procedures as we
considered necessary in the circumstances.

In our opinion, the schedules referred to above present fairly the
investment  balances of the West Virginia State Board of
Investments at December 31, 1987 in conformity with generally
accepted accounting principles applied on a basis consistent with
that of the preceding year.

Our examination was made for the purpose of forming an opinion on
the schedules of investment balances taken as a whole. The
supplemental information is presented for purposes of additional
analysis and is not a required part of the basic schedules of
investment balances. Such information has been subjected to the
auditing procedures applied in the examination of the basic
schedules of investment balances and, in our opinion, is fairly
stated in all material respects in relation to the basic schedules
of investment balances taken as a whole.

Respectfully submitted,

e fsc X Foffan Sl

Thedfoéd L. Shanklin, CPA, Director
Legislative Postaudit Division

January 29, 1988

Auditors: Michael E. Sizemore, CPA, Supervisor
Lisa A. Ruble, CPA
Harvey Burke
Jerry M. Turner
Janet Scott
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULE OF CONSOLIDATED PENSION FUND

INVESTMENT BALANCES BY RETIREMENT SYSTEM

Agency
Number Name of Agency

7615 Judges' Retirement

7620  Department of Public Safety
7625  Workers' Compensation

7630  Pneumoconiosis Fund

7635  Public Employees' Retirement
7640  Teachers' Retirement

Total Investment Balances

See Accompanying Note

- 19 -

As of December 31, 1987

Par Value
$ 10,267,358.59 $
20,353,486.92
600,032,213.51
32,687,500.00
857,228,441 .45
253,710,930.21

Current

Book Value

10,283,255.84
20,391,117.73
567,025,708.88
22,653,016.40
817,750,892.09
229,791,808.17

$1,774,279,930.68 $1,667,895,799.11




As of December 31, 1986

Par Value
$ 9,436,000.00 $
20,581,000.00
548,732,846.79
26,319,104.37
763,709,528.47
255,875,411.00

Current

Book Value

9,426,111.25
20,586,716.20
531,974,137.09
22,768,276.12
747,076,911.95
234,598,428.92

$1,624,653,890.63 $1,566,430,581.53
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

CHEDULE OF CONSOLIDATED FUND INVESTMENT

BALANCES BY POOL

Descripticn

Consolidated Pool Unrestricted

Local Housing Development
Consolidated Pension
Local Government Pension
Highway Construction and
Huntington Toll Bridge
The School Fund
Undistributed Restricted
National Credit Union
Administration Fund
Municipal Bond Commission
(Huntington Toll Bridge)
Municipal Bond Commission
(County Revenue)
Municipal Bond Commission
(General Obligation)
Municipal Bond Commission
(WVU Project II Escrow)
Municipal Bond Commission
(County Schools)
Municipal Bond Commission

(New Martinsville Toll Bridge)

Municipal Bond Commission
(Escrow Account)
Municipal Bond Commission

Retirement System Operating

Account

WCF-HDF Loan Fund

WCF-0ECD Loan Fund

Lottery Defeasance

Finance and Administration

Certificate of Participation

rinance and Administration
Reserve Account

Finance and Administration
Issuance Differential

Revenue Sharing

Total Investment Balances

See Accompanying Note

As of December 31, 1987

Pool
(Fund) Account
Number Number Par Value
100 7600-05 $ 630,247,319.
105 7647-25 2,000,000.
110 7645-12 382,123,891
115  7605-13 59,856,909.
120  6940-05 7,410,000.
130  7440-05 998,000.
140 7610-05 451,539,829.
145  7648-46 1,000,000.
150  7320-10A 1,005,000.
152  7320-10H 159,000.
156  7320-10K 196,000.
160  7320-10B 1,670,000.
162  7320-10E 8,011, 100.
164  7320-10F 350,000.
166  7320-10G 26,683,20Q.
170  7320-10C 18,322,000.
3300 7649-13 238,771,244,
4900 7645-34 37,705,592,
5100 7645-23 15,118,500.
8013 7612-15 19,080,692.
9500 9500-20A -0~
9523  9500-23A 1,539,405.
9524  9500-24A 1,131,392.
9700  9700-05 3,000,000.

Current
Book Value

99 $§ 574,166,271.16
00 2,000,000.00

71 347,112,650.61

07 56,699,445.08

00 7,306,678.13
00 1,003,188.44
57 437,988,979.41
00 1,000,000.00
00 993,221.88
00 148,577.36
00 163,905.42
00 1,721,665.00
00 8,232,872.91
00 94,932.83

00 25,812,287.81
00 13,190,573.75

06 230,941,817.77
35 37,705,592.35
03 18,118,500.03

00 8,818,366.81
-0-

00 1,539,405.00

00 1,131,392.00

00 3,000,000.00

$1,907,919,075.

78 $1,778,890,323.75
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As of December 31, 1986

Current

Par Value Book Value
$ 823,350,268.79 $ 772,971,134.15

-0- . -0-
440,792,326.57 439,166,225.65
56,252,594.51 55,381,405.99
7,850,000.00 7,732,928.13
998,000.00 1,003,188.44
764,265,779.28 769,682,012.34

-0- -0~
1,005,000.00 993,221.88
169,000.00 158,674.24

-0- -0-
2,580,000.00 2,496,439.00
8,795,200.00 9,081,001.42
300,000.00 56,655.00
3,850,000.00 3,065,974.31
21,053,000.00 15,849,566.79
253,260,117.71 254,018,623.96
47,189,806.60 47,189,806.60
12,040,828.12 12,040,828.12

-0- -0-
5,324,441.00 5,324,441.00
1,560,000.00 1,560,000.00
811,000.00 811,000.00
3,950,000.00 3,950,000.00
$2,455,397,362.58 $2,402,533,127.02
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
NOTES

Note A - Accounting Policies

Investments - Short-term investments are stated at cost. Long-term investments
are stated at cost, less amortization of premiums, plus accretions of discount.
In relation to investments shown in Note B, only investments in United States
Treasury Notes and Bonds have a readily determinable market value for inclusion in
the calculation of market vaiue and book value in the Consolidated Fund. However,
in relation to investments as shown in Note B below, only repurchase agreements
and any investments maturing within one year from the schedule of investment date
do not have a readily determinable market value for inclusion in the calculation
of market value and book value in the Consolidated Pension Fund. The accrual
basis of accounting is followed in the accounting for all investments.

Note B - Deposits and Investments

Deposits - The following narrative briefly describes the various accounts main-
tained by the Treasurer of State's Office for the purposes of collecting, invest-
ing and disbursing funds. The following amounts are disclosed at December 31,
1987:

Carrying Bank
Amount Balance Fund
Insured (FDIC) $ 465,993 § 465,993 Consolidated
Uninsured:
Collateral Held by Bank's Trust
Department in State of West
Virginia's Name 248,561,303 248,561,303 Consolidated
Total Deposits $249,027,296 $249,027,296

The Treasurer of State's Office currently has demand deposit accounts at 218
financial institutions. These accounts are basically of four types, which are
described below.

Receipts Accounts

These accounts serve two basic purposes.  First, all moneys due the State must be
deposited into an account of the Treasurer of State. Receipts accounts, estab-
lished at financial institutions throughout the State, allow State agencies to
deposit these funds into the Treasurer of State's account wherever they are lo-
cated.

Second, all CD's purchased from financial institutions are processed through the
receipts account. On the date of purchase, funds are transferred to the receipts
account. The financial institution then debits the account, thus reflecting the
CD purchase.
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There are two types of receipts accounts. First, the four major State depositor-
ies are compensated for the services they provide the State on a fee basis. Once
the actual charges are determined, a compensating balance remains with the finan-
cial institution to pay for these charges.  These institutions and the major
agencies they serve are as follows:

First National Bank of Morgantown
Kanawha Valley Bank of Charleston
National Bank of Commerce - Charleston

West Virginia University
Department of Motor Vehicles
Tax Department and Workers'
Compensation Fund

Treasurer of State's Office

United National Bank - Charleston

Second, the other 211 financial institutions are compensated in the following
manner.  After the State agency has notified the Treasurer of State that funds
have been deposited into his account, a depository transfer check (DTC) is written
on the account any time during the week the account balance exceeds $20,000. Once
a week, a DTC is written for any sums that exceed $1,000. These DTC's are depos-
ited with United National Bank of Charleston.

All collected balances from the three major receipt financial institutions, in
excess of the compensating balances, are wired to the receipts account at Kanawha
Valley Bank of Charleston. This account is also used to settle all wire activity
for local governmental subdivisions investing in the State Consolidated Investment
Fund. Any funds in excess of compensating balance requirements are wired to
Morgan Guaranty Bank in New York. This financial institution settles all invest-
ment activity relating to the Consolidated Investment Pool. The Treasurer of
State's book balance for the receipts accounts at December 31, 1987 was
$249,027,296.

Investment Account

The Treasurer of State's Office currently uses two financial 1institutions to
- settle all investment activity. These are Morgan Guaranty Bank of New York for
all activity related to the Consolidated Investment Pool, and Chemical Bank of New
York for all activity related to the Consolidated Investment Fund.

Collateral Account

The Treasurer of State's Office maintains a collateral account at Charleston
National Bank. Among the purposes of the collateral account is the securing of
any deposits in excess of the $100,000 limit consistent with FDIC insured ac-
counts. At December 31, 1987, the compensating balance on deposit at Charleston
National Bank was $5,450,000.

Disbursement Account g

Effective December 1, 1987, the disbursement account activity was transferred from
Wheeling Dollar Bank to One Valley Bank, North America. This account must be
awarded by competitive bid. As stated, One Valley Bank, North America currently
has the contract for this account. The fees charged by this financial institution
are paid for by a compensating balance.

The only funds on deposit in this account are those for the compensating balance.

No funds are transferred to this account to cover the checks written on the
account until the checks are presented for payment. At that time, funds are wired
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from Morgan Guaranty Bank to cover the checks.
sating balance on deposit at One Valley Bank,

the activity at Wheeling Dollar Bank is remainin

ing balance on deposit at Wheeling Dollar Bank w

Investments - Investments

Repurchase Agreements:
Consolidated
Consolidated Pension

Total Repurchase Agreements

Other Investments:
U.S. Treasury Notes/Bonds:
Consolidated
Consolidated Pension

U.S. Government Notes/Bonds:
Consolidated Pension

U.S. Agency Notes:
Consolidated
Consolidated Pension

State and Local Governmental Units:
Consolidated

Zero Coupon Bonds:
Consolidated
Consolidated Pension

Governmental National Mortgage Association:

Consolidated
Consolidated Pension

Farmers' Home Administration/Veterans'
Administration Mortgages:
Consolidated Pension

Management Program One Mortgages:
Consolidated Pension

West Virginia Housing Development
Fund Mortgages:
Consolidated
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At December 31,

cost, plus

Carrying Amount

accrued
g amounts include it.

1987 the compen-
North America was $3,000,000 while
g to be closed and the compensat-
as $2,700,000.

in the State of West Virginia's consolidated cash and
investment pool are stated at cost or amortized
Market values include accrued interest only if the carryin

interest.

Market Value

$

177,020,797.00 $

103,600,000.00

177,020,797.00
103,600,000.00

280,620,797.00

280,620,797.00

585,962,634.64
800,495,551.14

560,682,088.52
774,749,546.00

1,386,458,185.78

4,747.67

3,721,665.00
221,001,206.65

1,335,431,634.52

4,747.67

3,612,915.00
217,269,363.78

224,722,871.65

27,824,300.00

174,119,153.94
74,570,184.99

220,882,278.78

27,824,300.00

174,119,153.94
75,647,404.12

248,689,338.93

190,039,490.16
65,140,425.67

249,766,558.06

190,039,490.16
59,832,614.36

255,179,915.83

45,593,472.80

11,567,531.08

35,172,225.76

249,872,104.52

43,040,905.28

11,567,531.08

35,172,225.76



Carrying Amount Market Value

Corporate Mortgage Obligation
Earnings Pools:
Consolidated $ 49,274,062.50 § 49,274,062.50
Consolidated Pension 24,963,476.66 24,546,750.00

74,237,539.16 73,820,812.50

Various Mortgage Earnings Pools:

Consolidated 102,190,466.17 102,190,466.17
Municipal Bonds:

Consolidated 62,682.60 62,682.60
Corporate Bonds:

Consolidated 194,243,909.26 194,243,909.26

Consolidated Pension 251,901,711.69 241,997,986.25

446,145,620.95 436,241,895.51

Corporate Notes:

Consolidated 14,963,440.15 14,963,440.15
Commercial Paper:
Consolidated Pension 40,000,000.00 40,480,000.00
Industrial Loans:
Consolidated Pension 29,057,490.76 29,057,490.76
Certificates of Deposit:
Consolidated 224,295,496.58 224,295,496 .58
Total Other Investments 3,166,165,326.87 3,094,674,569.94
Total Investments $3,446,786,122.87 $3,375,295,366.94

Note C - Equity in Pooled Cash, Pooled Investments and Investments

Chapter 12, Article 6, Section 8, Subsections (a) through (f) of the West Virginia
Code describe the management of the Consolidated Fund and Consolidated Pension
Fund, as well as identify those governmental units that may invest funds. Chapter
12, Article 6, Section 8, Subsections (a) through (f) state:
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"1a) There is hereby established a special investment fund to be managed by
the board and designated as the “consoiidated pension fund” for the common
investment of pension funds. All administrators. custodians or trustees of the
various pension funds are hereby authorized to make moneys available to the
board for investment. Pension funds received by the board shall be deposited
in the consolidated pension fund. Any security deposited by the various pension
funds shall be valued at the prevailing market price on the day of deposit.

(tb) There is hereby aiso established a special investment fund to be managed
by the board and designated as the “consolidated fund.” The consolidated fund
shall consist of a special account for the common investment of state funds
designated as the “state account” and a special account for the common invest-
ment of local government funds designated as the “local government account.”
Moneys in both accounts may be combined for the common investment of the
consolidated fund on an equitable basis.

ic) Each board. commission. department. official or agency charged with the
administration of state funds is hereby authorized to make moneyvs available
to the board for investment. State funds received by the board shail be
deposited in the state account. ”

‘d) Each political subdivision of this State through its treasurer or equiv-
alent financial officer is hereby authorized to enter into agreements with the
board for the investment of moneys of such political subdivision: Provided. that
it first be determined by the treasurer for such political subdivision that the
available interest rate offered by an acceptable depository in such treasurer's
county be less than the interest rate, net of administrative fees referred o in
article six {§ 12-6-1 et seq.], chapter tweive of this Code. offered it through the
state board of investments. Local government funds received by the board
pursuant to such agreements shall be deposited in the local government
account. Any political subdivision mayv enter into an agreement with any state
agency from which it receives funds to allow such funds to be transferred to
their investment account with the state board of investments. '

te) Each county board of education through its treasurer is hereby autho-
rized to enter into agreements with the board of investments for the invest-
ment of moneys of such county board of education: Provided. however. that it
first be determined by the treasurer for such county board of education that the
available interest rate offered by an acceptable depository in such treasurer's
county be less than the interest rate, net of administrative fees referred to in
article six [§ 12-6-1 et seq.), chapter twelve of this Code. offered it through the
state board of investments.

(H Moneys held in the various funds and accounts administered by the board
shall be invested as permitted in section nine (¥ 12-6-9) and subject to the
restrictions contained in section ten [§ 12-8-10] of this article. The board shall
maintain records of the deposits and withdrawals of each participant and the
performance of the varicus funds and accounts. The board shall also establish
such rules and regulations for the administration of the various funds and
accounts established by this section as it shall deem necessary for the adminis-
tration thereof. including, but not limited to: (1) The specification of minimum
amounts which may be deposited in any fund or account and minimum periods
of time for which deposits will be retained: (2 creation of reserves for losses:
(3) provision for payment of expenses from earnings: and (4) distribution of the
earnings in excess of such expenses or allocation of losses to the several partici-
pants in an equitable manner: Provided, that in the event any moneys made
available to the board may not lawfully be combined for investment or
deposited in the consolidated funds established by this section, the board may
create special accounts and may administer and invest such moneys in accor-
dance with the restrictions specially applicable thereto. "
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Deposits - At December 31, 1987, the carrying amount and bank balance of compen-
sating balances and receipts account balances forming the State of West Virginia's
deposits was $249,027,296. Of this amount, $465,993 was covered by Federal depos-
1tory insurance and $248,561,303 was covered by the collateral account.

Investments - Chapter 12, Article 6, Section 9 of the West Virginia Code describes
the permissible investments. Chapter 12, Article 6, Section 9 states:

" Notwithstanding the restrictions which may otherwise be provided by law as
to the investment of funds, the board may invest funds made available to it in
any of the following:

(a) Any direct obligation of. or obligation guaranteed as to the payment of
both principal and interest by, the United States of America;

{b) Any evidence of indebtedness issued by any of the following agencies:
Government National Mortgage Association, federal land banks, federal home
loan banks. federal intermediate credit banks, banks for cooperatives,
Tennessee valley authority, United States postal service, farmers home admin-
istration, export-import bank, federal financing bank, Federal Home Loan
Mortgage Corporation, Student Loan Marketing Association and Federa]l Farm
Credit Banks;

te) Any evidence of indebtedness issued by the Federal National Mortgage
Association to the extent such indebtedness is guaranteed by the Government
National Mortgage Association:

'd) Any evidence of indebtedness that is secured by a {irst lien deed of :rust
or mortgage upon real property situate within :his State. if the payment
thereof is substantially insured or guaranteed by the United States of America
or any agency thereof: '

‘e) Direct and general obligations of this State;

'f Any undivided interest in a trust, the corpus of which is restricted to
mortgages on real property and. uniess all of such property is situate within
the State and insured. such rrust at the time of the acquisition of such
undivided interest. is rated in one of the three highest rating grades by an
agency which is nationally known in the field of rating pooled mortgage trusts:

‘g’ Any bond. note. debenture. commercial paper or other evidence of indebt-
edness of any private corporation or association organized and operating in the
United States: Provided. that any such security is. at the time of its acquisition.
rated in one of the three highest rating grades by an agency which is nationally
Known in the fieid of rating corporate securities: Provided. however, that if any
commercial paper andor any such security will mature within one vear from
the date of its issuance. it shall, at the time of its acquisition. be rated in one
of the two highest rating grades by such an agency: Provided further, that any
such security not rated in one of the two highest rating grades by any such
agency and commercial paper or other evidence of indebtedness of any private
corporation or association shall be purchased only upon the written recommen-
dation from an investment adviser that has over three hundred million doilars
In other funds under its management;

th) Negotiable certificates of deposit issued by any bank. trust company,
national banking association or savings institution organized and operating in
the United States. which mature in less than one year and are fully collat-
eralized; and

i1) Interest earning deposits including certificates of deposit. with any duly
designated state depository. which deposits are fully secured by a collaterally
secured bend as provided in section four [§ 12-1-4], article one of this chapter. "
(1967, c. 162; 1970, ¢. 53; 1971. c. 10: 1973. c. 14; 1978. ¢. 58; 1979, ¢. 65: 1983.
c. 123,
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Current
Judges' Retirement - 7615 Par Value Book Value
Beginning Investment Balance $ 9,436,000.00 $ 9,426,111,
Add: Purchases 257,673,614.53 257,683,699.
Less: Maturities 256,842,255.64 256,828,258.
Add: Accretions - Gains -0- 3,086.
Less: Amortizations - Losses -0- 1,383.
Ending Investment Balance $ 10,267,358.89 § 10,283,255,
Department of Public Safety - 7620
Beginning Investment Balance $ 20,581,000.00 $ 20,586,716.
Add: Purchases 332,689,632.01 332,694,419.
Less: Maturities 332,917,145.09 332,889,416.
Add: Accretions - Gains -0- 5,678.
Less: Amortizations - Losses -0- 6,279.
Ending Investment Balance $ 20,353,486.92 $ 20,391,117.
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Year Ended December 31, 1986

Current

Par Value Book Value
8,460,000.00 $ 8,434,490.94
262,316,000.00 261,478,051.26
261,340,000.00 260,527,341.80
-0- 41,559.07
~0- 648.22
9,436,000.00 $ 9,426,111.25
20,812,449.47 § 20,733,393.72
620,088,000.00 619,500,346.25
620,319,449.47 619,745,446.71
-0- 100,012.04
~0- 1,589.10
20,581,000.00 $ 20,586,716.20
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT EARNINGS

Year Ended December 31,

Judges' Retirement - 7615I 1987 1986
Beginning Investment Income Balance $ 248,209.70 $ 271,058.92
Investment Income 861,889.80 1,096,693.85

1,110,099.50 1,367,752.77
Less: Service Fees 6,464.17 8,225.20
Less: Withdrawals -0- -0-
Less: Reinvestment of Investment Income 885,227.13 1,111,317.87
Ending Investment Income Balance $ 21§1408.20 $ 248,209.70

Department of Public Safety - 76201

Beginning Investment Income Balance $ 569,746.20 § 596,411.45
Investment Income 1,730,007.62 2,361,205.64
2,299,753.82 2,957,617.09
Less: Service Fees 12,975.06 17,709.05
Less: Withdrawals 1,886,824.30 2,370,161.84
Less: Reinvestment of Investment Income ~0- -0-
Ending Investment Income Balance $ 399,954.46 $ 569,74§é£g
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Current
Workers' Compensation - 7625 Par Value Book Value
Beginning Investment Balance $ 548,732,846.79 $ 531,974,137.09
Add: Purchases 12,578,937,000.00 12,555,892,378.13
Less: Maturities 12,527,637,633.28 12,521,584,466.45
Add: Accretions - Gains -0- 1,057,274.39
Less: Amortizations - Losses -0- 313,614.28
Ending Investment Balance $ 600,032,213.51 § 567,025,708.88
Pneumoconiosis Fund - 7630
Beginning Investment Balance $ 26,319,104.37 $ 22,768,276.12
Add: Purchases 1,413,264,616.95 1,385,210,721.33
Less: Maturities 1,406,896,221.32  1,385,320,128.53
Add: Accretions - Gains -0- 613.81
Less: Amortizations - Losses -0- 6,466.33
Ending Investment Balance $ 32,687,500.00 $ 22,653,016.40
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Year Ended December 31, 1986

Current
Par Value Book, Value

$ 582,147,504.10 $ 511;226,871.14
12,013,135,000.00 12,018,022,667.50
12,046,549,657.31 11,999,880,255.05
-0- 2;796,673.26

-0- 191,819.76

$ 548,732,846.79 $ 531,974,137.09
$ 20,727,500.00 $ 19,075,263.25
1,037,583,912.69 1,041,308,923.42
1,031,992,308.32 1,037,596,113.40
-0- 31,502.87

-0- 51,300.02

$ 26,319,104.37 § 22,768,276.12

- 34 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT EARNINGS

Year Ended December 31,

Workers' Compensation - 76251 1987 1986
Beginning Investment Income Balance $ 16,594,481.45 $ 14,090,441.51
Investment Income 49,129,354.93 67,679, 163.64

65,723,836.38 81,769,605.15
Less: Service Fees 368,470.15 507,593.73
Less: Withdrawals 11,679,432.16  45,673,570.62
Less: Reinvestment of Investment Income 41,834,903.26  18,993,959.35
Ending Investment Income Balance $ 11,841,030.81 § 16,594,481.45

Pneumoconiosis Fund - 76301

Beginning Investment Income Balance $ 817,415.23 § 662,095.44
Investment Income 821,053.96 3,966,484.58
1,638,469.19 4,628,580.02
Less: Service Fees 6,157.90 29,748.63
Less: Withdrawals 462,116.58 -0~
Less: Reinvestment of Investment Income 1,930,825.90 3,781,416.16
Ending Investment Income Balance ($ 760,631.19)% 817,415.23
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Current
Public Employees' Retirement - 7635 Par Value Book Value
Beginning Investment Balance $ 763,709,528.47 $§ 747,076,911.95
Add: Purchases 15,161,285,712.65 15,134,478,072.00
Less: Maturities 15,067,766,799.67 15,063,015,117.56
Add: Accretions - Gains -0- 773,403.76
Less: Amortizations - Losses -0- 1,562,378.06
ending Investment Balance $ 857,228,441.45 § 817,750,892.09
Teachers' Retirement - 7640
Beginning Investment Balance $ 255,875,411.00 $§ 234,598,428.92
Add: Purchases 1,331,820,773.09  1,330,984,314.49
Less: Maturities 1,333,985,253.88 1,334,414,856.19
Add: Accretions - Gains -0- 83,891.88
Less: Amortizations - Losses -0- 1,459,970.93
Ending Investment Balance $ 253,710,930.21 § 229,791,808.17
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Year Ended December 31, 1986

Current
Par Value Book Value

$ 701,273,526.26 $  658,151,995.40
10,865,355,000.00 10,861,303,343.75
10,802,918,997.79 10,772,803,679.28
-0- 2,096,709.88

-0- 1,671,457.80

$§ _763,709,528.47 $  747,076,911.95
$ 239,064,122.96 $ 235,654,858.48
5,011,369,062.50 4,986,692,116.67
4,994,557,774.46 4,987,892,100.93
-0~ 886,851.37

-0- 743,296.67

$ 255,875,411.00 $ 234,598,428.92
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Public Employees' Retirement - 7635I

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals
Less: Reinvestment of Investment Income

Ending Investment Income Balance

Teachers' Retirement - 76401

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals
Less: Reinvestment of Investment Income

Ending Investment Income Balance
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Year Ended December 31,

1987 1986
$ 24,622,235.98 $ 17,953,001.24
74,579,148.21  94,158,434.74
99,201,384.19 112,111,435.98
559,343.61 706,188.26

-0- -0-
81,353,526.62 86,783,011.74
$ 17,288,513.96 $ 24,622,235.98
$ 6,769,560.09 § 6,206,228.29
18,514,530.54  31,353,111.89
25,284,090.63  37,559,340.18
138,858.98 235,148.34
21,446,335.18  30,554,631.75

-0- -0-

$ 3,698,896.47 $§ 6,769,560.09




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Fund 100 - Consolidated Pool - Current

Unrestricted - 7600-05 Par Value Book Value
Beginning Investment Balance $ 823,350,268.79 $§ 772,971,134.15
Add: Purchases 59,953,007,552.98 59,287,107,130.83
Less: Maturities 60,146,110,501.78 59,485,911,993.82
Ending Investment Balance $  630,247,319.99 § 574,166,271.16v

Fund 105 - Local Housing
Development Pool - 7647-25

Beginning Investment Balance $ -0- $ -0-

Add: Purchases 234,307,342.03 234,240,000.00
Less: Maturities 232,307,342.03 232,240,000.00
Ending Investment Balance $ 2,000,000.00 % 2,000,000.00
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$

Year Ended December 31, 1986

Current
Par Value Book Value

897,704,912.80 $  892,269,232.55
42,618,766,037.15 42,441,980,224.06
42,693,120,681.16 42,561,278,322.46

$ 823,350,268.79 $ 772,971,134.15

$ 0- § -0-
-0- -0-
-0- -0-

$ 0-_§ -0-

e

J
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT EARNINGS

Fund 100 - Consolidated Pool Year Ended December 31,

Unrestricted - 7600-051 1987 1986
Beginning Investment Income Balance $ 5,220,436.11 $ 35,954,581.61
Investment Income 75,148,315.72 138,243,080.87
80,368,751.83 174,197,662.48
Less: Service Fees 563,612.36 1,036,823.10
Less: Withdrawals 79,805,085.54 167,940,403.27
Ending Investment Income Balance $ 53.93 § 5,220,436.11

Fund 105 - Local Housing
, Development Pool - 7647-251

Beginning Investment Income Balance $ -0- $ -0-
Investment Income 74,403.71 -0-

74,403.71 -0-
Less: Service Fees 558.02 -0-
Less: Withdrawals 73,845.69 -0~
Ending Investment Income Balance $ -0- $ -0-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Fund 110 - Consolidated Pension Current
Pool - 7645-12 Par Value Book Value
Beginning Investment Balance $ 440,792,326.57 §  439,166,225.65
Add: Purchases 23,577,492,035.43 23,411,246,418.73
Less: Maturities 23,636,160,470.29 23,503,299,993.77
Ending Investment Balance $§ 382,123,891.71 $ 347,112,650.61
Fund 115 - Local Government Pension -
7605-13
Beginning Investment Balance $ 56,252,594.51 § 55,381,405.99
Add: Purchases 4,712,538,461.13  4,687,155,835.10
Less: Maturities 4,708,934,146.57 4,685,837,796.01
Ending Investment Balance $ 59,856,909.07 $ 56,699,445.08
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$

Year Ended December 31, 1986

Current
Par Value Book Value

507,148,343.80 $§  451,999,495.05
19,682,143,106.65 19,615,714,750.85
19,748,499,123.88 19,628,548,020.25

$

440,792,326.57 $  439,166,225.65

$

51,485,978.15 § 38,689,952.57
4,357,466,535.07  4,334,710,538.41
4,352,699,918.71  4,318,019,084.99

$

56,252,594.51 § 55,381,405.99
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 110 - Consolidated Pension Pool -

7645-121
Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 115 - Local Government Pension -

7605-131
Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance
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Year Ended December 31,

1987

7986

$ 5,233,617.37 $ 15,688,937.97

33,774,567.52

65,353,913.20

39,008,184.89
253,309.25
38,754,875.64

81,042,851.17
490,154.34
75,319,079.46

-0-

$ 5,233,617.37

6,492,479.44

-0-

$ 618,387.43
9,120,068.70

6,492,479.44
48,693.59
6,443,785.85

9,738,456.13
68,400.51
9,670,055.62

-0-

$ -0-

S




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Fund 120 - Highway Construction and Current

Huntington Toll Bridge - 6940-05 Par Value Book Value
Beginning Investment Balance $ 7,850,000.00 $ 7,732,928.13
Add: Purchases -0- 13,750.00
Less: Maturities 440,000.00 440,000.00
Ending Investment Balance $ 7,410,000.00 $ 7,306,678.13

Fund 130 - The School Fund - 7440-05

Beginning Investment Balance $ 998,000.00 $ 1,003,188.44
Add: Purchases -0- -0-
Less: Maturities -0- -0-
Ending Investment Balance $ 998,000.00 $ 1,003,188.44
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Yedr Ended December 31, 1986

Current
Par Value Book Value

7,850,000.00 $ 7,732,928.13

-0- -0-

-0- -0-
7,850,000.00 $ /,732,928.13
998,000.00 $ 1,003,188.44

-0- ‘ -0-

-0- -0~
998,000.00 $ 1,003,188.44
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 120 - Highway Construction and
Huntington Toll Bridge - 6940-05]

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 130 - The School Fund - 7440-05I

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance
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Year Ended December 31,

1987 1986
-0-  $ -0-
641,900.00 628,150.00
641,900.00 628,150.00
4,814.25 4,711.13
528,891.12 623,438.87
4i22£j94.63 $ -0-
-0- $ -0-
89,781.26 89,781.26
89,781.26 89,781.26
673.35 673.35
89,107.91 89,107.91
-0- _§ -0-




WEST VIRGINIA STATE BOARD QF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Fund 140 - Undistributed Restricted Current

Pool - 7610-05 Par Value Book Value
Beginning Investment Balance $§ 764,265,779.28 $ 769,682,012.34
Add: Purchases 22,206,807,789.95 22,091,462,970.84
Less: Maturities 22,519,533,739.66 22,423,156,003.77
Ending Investment Balance $ 451,539,829.57 $§ 437,988,979.41

Fund 145 - National Credit Union
Administration - 7648-46

Beginning Investment Balance $ -0- $ -0-

Add: Purchases 240,850,000.00 240,850,000.00
Less: Maturities 239,850,000.00 239,850,000.00
Ending Investment Balance $ 1,000,000.00 $ 1,000,000.00

- 48 -



$

Year Ended December 31, 1986

Par Value

607,244,667.50 $
25,518,736,008.21
25,361,714,896.43

Current
Book Value

542,741,412.86
25,392,006,378.60
25,165,065,779.12

$ 764,265,779.28 $ 769,682,012.34

$ 0- -0-
-0- -0-
-0- -0-

$ 0-__$ -0-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT EARNINGS

Fund 140 - Undistributed Restricted Year Ended December 31,

Pool - 7610-051 : 1987 1986
Beginning Investment Income Balance $ 82,096,002.59 $ 41,987,879.93
Investment Income 50,429,174.63  75,756,255.00
132,525,177.22 117,744,134.93
Less: Service Fees 378,218.80 568,171.91
Less: Withdrawals 132,146,609.94  35,079,960.43
Ending Investment Income Balance $ 348.48 § 82,096,002.59

Fund 145 - National Credit Union
Administration - 7648-46]

Beginning Investment Income Balance $ -0- $ -0-
Investment Income 79,944.27 -0-

79,944.27 -0-
Less: Service Fees 599.58 -0-
Less: Withdrawals 79,344.69 -0-
Ending Investment Income Balance $ ‘ -0- $ -0-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 150 - Municipal Bond Commission

(Huntington Toll Bridge) - 7320-10A

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

Fund 152 - Municipal Bond Commission

{County Revenue) - 7320-10H

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

- 51 -

Year Ended December 31, 1987

Current
Par Value Book Value
1,005,000.00 $ 993,221.88
-0- -0-
-0- -0-
1,005,000.00 $ 993,221.88
169,000.00 $ 158,674.24
-0- -0-
10,000.00 10,096.88
159,000.00 $ 148,577.36




Year Ended December 31, 1986

Current
Par Value Book Value

1,005,000.00 $ 993,221.88

-0- -0-

-0- -0-
1,005,000.00 $ 993,221.88

-0- $ -0~
180,000.00 173,781.74
11,000.00 15,107.50
169,000.00 $ 158,674.24
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 150 - Municipal Bond Commission
(Huntington Toll Bridge) - 7320-10AI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 152 - Municipal Bond Commission
(County Revenue) - 7320-10HI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance
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Year Ended December 31,

1987 1986
-0- -0-
82,512.50 82,512.50
82,512.50 82,512.50

618.84 618.84
81,893.66 81,893.66
-0- -0-
-0- -0-
13,754.38 10,986.89
13,754.38 10,986.89

103.15 82.40
13,651.23 10,904.49
-0- -0-




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 156 - Municipal Bond Commission
(General Obligation) - 7320-10K

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

Fund 160 - Municipal Bond Commission
(WVU Project II Escrow) - 7320-10B

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

- 54 -

Year Ended December 31, 1987

Current
Par Value Book Value

-0- $ -0-
200,000.00 167,905.42
4,000.00 4,000.00
196,000.00 $ 163,905.42
2,580,000.00 $ 2,496,439.00

-0- -0-
910,000.00 774,774.00
1,670,000.00 $ 1,721,665.00




Year Ended December 31, 1986

Current
Par Value Book Value
-0- $ -0-
-0- -0-
-0- -0-
-0- $ -0-

2,630,000.00 $
-0-
50,000.00

2,548,939.00
-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 - Municipal Bond Commission

(General Obligation) - 7320-10KI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 160 - Municipal Bond Commission

(WU Project II Escrow) - 7320-10BI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance
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Year Ended December 31,

1987 7986
-0- -0-
100.16 -0-
100. 16 -0-

0.75 -0-

99.41 -0-

-0- -0-

-0- -0-
289,671.00 179,150.00
289,671.00 179,150.00
2,172.53 1,343.62
287,498.47 177,806.38

-0- -0-




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Fund 162 - Municipal Bond Commission Current
(County Schools) - 7320-10E Par Value Book Value
Beginning Investment Balance ~ $ 8,795,200.00 $ 9,081,001.42
Add: Purchases 692,000.00 645,838.21
Less: Maturities 1,476,100.00 1,493,966.72
Ending Investment Balance $ 8,011,100.00 $ 8,232,872.91

Fund 164 - Municipal Bond Commission
(New Martinsville Toll Bridge) - 7320-10F

Beginning Investment Balance $ 300,000.00 $ 56,655.00
Add: Purchases 50,000.00 39,379.11
Less: Maturities -0- 1,101.28
Ending Investment Balance $ 350,000.00 $ 94,932.83
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Year Ended December 31, 1986

Current
Par Value Book Value

8,898,200.00 $ 9,129,126.88
1,024,000.00 1,142,627.28
1,127,000.00 1,190,752.74
8,795,200.00 $ 9,081,001.42
300,000.00 $ 56,655.00

-0- -0-

-0- -0-
300,000.00 $ 56,655.00
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 162 - Municipal Bond Commission
(County Schools) - 7320-10EI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 164 -~ Municipal Bond Commission

(New Martinsville Toll Bridge) - 7320-10FI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

- 59 .

Year Ended December 31,

1987 1986
-0- -0~
987,400.89 858,503. 45
987,400.89 858,503. 45

7,405.50 6,438.77
979,995.39 852,064.68
-0- -0-

-0- -0-
1,463.72 -0-
1,463.72 -0-
10.97 -0-
1,452.75 -0-
-0- -0-




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 166 - Municipal Bond Commission
(Escrow Account) - 7320-10G

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

Fund 170 - Municipal Bond Commission -
7320-10C

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance
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Year Ended December 31, 1987

Current

Par Value Book Value

3,850,000.00 $ 3,065,974.31
23,684,900.00 23,585,449.47
851,700.00 839,135.97

26,683,200.00 $ 25,812,287.81

21,053,000.00 $ 15,849,566.79
-0- -0-
2,731,000.00 2,658,993.04

18,322,000.00 $ 13,190,573.75




Year Ended December 31, 1986

Current

Par Value Book Value
3,944,000.00 $ 3,144,442.80
75,000.00 83,214.91
169,000.00 161,683.40
3,850,000.00 $ 3,065,974, 31
13,895,000.00 $ 12,860,432.12
27,778,000.00 22,331,301.17
20,620,000.00 19,342,166.50
21,053,000.00 $ 15,849,566.79
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 166 - Municipal Bond Commission
(Escrow Account) - 7320-10G1

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 170 - Municipal Bond Commission - 7320-10CI

Year Ended December 31,

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

- 62 -

1987 1986
-0- -0-
809,835.73 225,789.34
809,835.73 225,789.34

6,073.76 1,693.42
803,761.97 224,095.92
-0- -0-

-0- ~0-
72,006.96 4,448,662.47
72,006.96 4,448,662.47

540.05 33,364.96
71,466.91 4,415,297.51

-0- -0-




- WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT TRANSACTIONS

Year Ended December 31, 1987

Fund 3300 - Retirement System

Current
Book Value

71§ 254,018,623.
10 20,396,721,745.

75 20,419,798,551

71

.90

Operating Account - 7649-13 Par Value
Beginning Investment Balance $ 253,260,117.
Add: Purchases 20,479,936,096.
Less: Maturities 20,494,424,969.
Ending Investment Balance $ 238,771,244.

06 $§ 230,941,817.

77

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

Beginning Investment Balance $ 47,189,806.
Add: Purchases 3,851,033,309.
Less: Maturities 3,860,517,523.

60 $ 47,189,806
46  3,851,033,309

/1 3,860,517,523.

.60
.46

71

Ending Investment Balance $ 37,705,592,

35 % 37,705,592.

35
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$

Year Ended December 31, 1986

Par Value

234,310,468.75 $
13,462,328,411.38
13,443,378,762.42

Current
Book Value

210,141,818.04
13,407,334,260.64
13,363,457,454.72

$

253,260,117.71 §

254,018,623.96

$

54,633,612.06 $
3,193,816,738.01
3,201,260,543.47

54,633,612.06
3,193,816,738.01
3,201,260,543.47

$

47,189,806.60 $

47,189,806.60
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 3300 - Retirement System Operating

Account - 7649-13]

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

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

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance
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Year Ended December 31,

1987
$ 3,014,750.57
20,760,680.19

1986
$ 14,175,168.38
37,330,962.29

23,775,430.76
155,705.10
23,619,725.66

51,506,130.67
279,982.21
48,211,397.89

$ -0- $ 3,014,750.57
$ -0- $ -0-
4,151,558.13 5,073,968.04

4,151,558.13
31,136.68
4,120,421.45

5,073,968.04
38,054.76
5,035,913.28

$ -0-

$ -0-




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

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

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

Fund 8013 -~ West Virginia Lottery
Defeasance - 7612-15

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

- 66 -

Year Ended December 31, 1987

Current

Par Value Book Value
12,040,828.12 § 12,040,828.12
7,172,000.00 7,172,000.00
1,094,328.09 1,094,328.09
18,118,500.03 § 18,118,500.03

-0- $ -0-

19,332,692.00 9,070,366.81
252,000.00 252,000.00
19,080,692.00 $ 8,818,366.81




Year Ended December 31, 1986

Current
Par Value Book Value
9,833,905.26 $ 9,833,905.26
5,271,000.00 5,271,000.00
3,064,077.14 3,064,077.14
12,040,828.12 $ 12,040,828.12

-0- $ -0-
-0- -0-
-0- -0-
-0- $ -0-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT EARNINGS

Year Ended December 31,

Fund 5100 - WCF-0ECD Loan Fund - 7645-231 1987 1986
Beginning Investment Income Balance $ -0- $ -0-
Investment Income 1,009,912.90 766,799.05

1,009,912.90 766,799.05
Less: Service Fees 7,574.34 5,750.99
Less: Withdrawals 1,002,338.56 761,048.06
Ending Investment Income Balance $ -0- $ -0-

Fund 8013 - West Virginia Lottery
Defeasance - 7612-15]

Beginning Investment Income Balance $ -0- $ -0~
Investment Income 1,562.40 -0~

1,562.40 -0-
Less: Service Fees 11.71 -0~
Less: Withdrawals 1,550.69 -0-
Ending Investment Income Balance $ -0- $ -0-
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 9500 - Finance and Administration
Certificate of Participation - 9500-20A

Year Ended December 31, 1987

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

Fund 9523 - Finance and Administration
Reserve Account - 9500-23A

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

- 69 -

Par Value

5,324,441.00 $
133,205,082.00
138,529,523.00

Current

Book Value

5,324,441.00
133,205,082.00

138,529,523.00

0- 3

-0-

1,560,000.00 $
71,853,025.00
71,873,620.00

1,560,000.00
71,853,025.00
71,873,620.00

1,539,405.00 $

1,539,405.00




Year Ended December 31, 1986

Current
Par Value Book Value
-0- $ -0-
170,344,028.20 170,344,028.20
165,019,587.20 165,019,587.20
5,324,441.00 $ 5,324,441.00
-0- $ -0-
16,321,119.82 16,321,119.82
14,761,119.82 14,761,119.82
1,560,000.00 $ 1,560,000.00
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 9500 - Finance and Administration

Certificate of Participation - 9500-20AI

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 9523 - Finance and Administration

Reserve Account - 9500-23A1

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance
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Year Ended December 31,

1987 1986
-0- -0-
80,274.57 113,541.23
80,274 .57 113,541.23

602.05 851.55
79,672.52 112,689.68
-0- -0-
-0- -0-
91,441.14 17,213.08
91,441.14 17,213.08

685.80 129.09
90,755.34 17,083.99
-0- -0-




WEST VIRGINIA STATE BOARD OF INVESTMENTS
SCHEDULES OF INVESTMENT TRANSACTIONS

Fund 9524 - Finance and Administration
Issuance Differential - 9500-24A

Beginning Investment Balance
Add: Purchases
Less: Maturities

Ending Investment Balance

Fund 9700 - Revenue Sharing - 9500-05

Beginning Investment Balance
Add: Purchases
Less: Maturities

'Ending Investment Balance
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Year t£nded December 31, 1987

Current

Par Value Book Value
811,000.00 $ 811,000.00
56,370,947.00 56,370,947.00
56,050,555.00 56,050,555.00
1,131,392.00 $ 1,131,392.00
3,950,000.00 $ 3,950,000.00
433,961,140.47 433,961,140.47
434,911,140.47 434,911,140.47
3,000,000.00 $ 3,000,000.00




Year Ended December 31, 1986

Current
Par Value Book Value
-0- $ -0-
2,432,000.00 2,432,000.00
1,621,000.00 1,621,000.00
811,000.00 $ 811,000.00
-0- $ -0-
221,954,142.15 221,849,662.84
218,004,142.15 217,899,662.84
3,950,000.00 $ 3,950,000.00
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SCHEDULES OF INVESTMENT EARNINGS

Fund 9524 - Finance and Administration

Issuance Differential - 9500-24A1

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

Fund 9700 - Revenue Sharing - 9700-05]

Beginning Investment Income Balance

Investment Income

Less: Service Fees
Less: Withdrawals

Ending Investment Income Balance

- 74 -

Year Ended December 31,

1987 1986
-0- -0-
67,909.91 940.67
67,909.91 940.67

509.32 7.05
67,400.59 933.62
-0- -0-

-0- -0-
221,499.52 53,782.47
221,499.52 53,782.47
1,661.24 403.36
219,838.28 53,379.11
-0- -0-




STATE OF WEST VIRGINIA
OFFICE OF LEGISLATIVE AUDITOR, TO WIT:

I, Encil Bailey, Legislative Auditor, do hereby certify
that the report of audit appended hereto was made under my
direction and supervision, wunder the provisions of the West
Virginia Code, Chapter 12, Article 6, Section 15, as amended, and
that the same is a true and correct copy of said report.

Given under my hand this 30th day of January, 1988.

e

Encil Bailey, Legislative Auditor

Copies forwarded to each member of the Legislature, each

member of the Board and the Attorney General.
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