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LEGISLATIVE AUDITOR

CHARLESTON
The Honorable Encil Bailey
Legislative Auditor
State Capitol - West Wing
Charlaston, West Virginia
‘51
n ompliance with your i S+VUPIIOlS and the provisions of the
We* Virginia Code, Chapter 4, ticle 2, as amended, we have

examined the accounts of the H\St Virginia State Board of
Investments.

Qur examination covers the period July 1, 1978 through June 30,
1987. The results of this examination are set forth on the
following pages of this report. However, only the financial
statements for tno vears ended June 30, 1987 and June 30, 1986 are
included 1in this repert. The T-nanc1a1 statements covering the
periocd July 1, ;9/8 through June 3G, 1985 are included in the
audit workpapers.

Respectfully submitted,
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jﬁj'j =7 //}O L,».-—-——

L. Shanklin, CPA Directovr
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

EXIT CONFERENCE

e held an exit»conference on November 21, 1988 with the Associate Treasurer of
tate - Investments of the West Virginia State Treasurer's Office and all findings
nd recommendations were reviewed and discussed. The above official's responses
re included in italics in the Summary of Findings, Recommendations and Responses

nd after our recommendations in the General Remarks secticn of this report.



WEST VIRGINIA STATE BOARD OF INVESTMENTS

INTRODUCTION

The State Board of Investments was created by Chapter 162, Acts of the
67 Legislature (Chapter 12, Article 6, Sections 1-17, of the West Virginia Code

amended. )

The Board consists of three members: the Governor serves as Chairman;
e State Treasurer serves as Executive Secretary and custodian of all funds,
curities and assets of the Board; and the State Auditor.

The primary function of the Board is to formulate and adopt rules and
gulations for the protection of State funds invested; obtain consultant services
r the proper management and investment of such funds; maintain accounts with
nks, securities dealers, and financial institutions; engage in financial trans-
tions whereby securities are bought and sold; and enters into agreements with

iitical subdivisions for investment of their monies.



WEST VIRGINIA STATE BOARD OF INVESTMENTS
BOARD MEMBERS AND STAFF
AS OF JUNE 30, 1987

Board Members

Arch A. Moore, Jr.
Governor

Chairman . . . . . . . . e e v e e i e e e e e v e e v ... .Charleston
A. James Manchin
State Treasurer
Secretary . . . e e e e e e e e e e e e e v e w4« . . Charleston
Glen B. Gainer, Jr.

State Auditor

Member . . . . . . . . . . . e e e e e e e e e e e e . . . . . Charleston

staff
Arnold Margelin . . . . . . . . e e . . .. . . Associate Treasure:
Kathryn M. Lester . . . . . . . . . . . . . Assistant Tre a$U“er/TnvestTen
Mary O. Hudson . . . . . . . . . e e e e e e e e . Birector of Investmants
Diana Will . . . . . . . . . .. .« . . . Assistant Director of Investments

e e e e e e e e e e e v v v v 2 Investment Officer

Jack Fuiler o . . . . . ..
e e e e e e e e e e e e v o oy Investment Officer

ckland Poole . . . . .

echa Wade . . . . . . . . . . . .. .. .. .+« .« . .. lnvestment Officer
Mary Jdane lopez . . . . . . . . ... . Investment Clerk
dilma Groves . . . . L L. o L .. .. . .. . Local Government Lialson
babra Campbell . . . . . . . . . ... . . L. . Local Government Liaiscn

Susan GQuthrie . . . . . . . . . . . . . . . ... ... Investment Secretary
Debores Humbles e e e e e e e e e e e e e« w « . Investment Secretary
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

SUMMARY OF FINDINGS, RECOMMENDATIONS AND RESPONSES

REAS OF NONCOMPLIANCE

Jnapportioned Investment Income Totaling $53,393,618.36

1.

During our examination, we noted the State Board of Investments had not
apportioned a total of $53,393,618.36 of net investment income earned by
severall pools within the Consolidated Fund during the period August 1984
through December 1986.  Our examination of minutes of meetings of the State
Board of Investments showed no indication the Board had voted to establish a
reserve within the Consolidated Fund although the Board has had such power

since 1878,
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Board apportion anv accumulated investment income in  those

affected pools among the participants in accordence with the Board's

fle will make a necommendation fo the Boand that fhe provisions alfowing ihe
establishment  of a nesenve {forn Losses in rhe Consolidated Tund be

implemented. (See pages §-10 )

During our examination, we noted various costs were paid from the Invests
Services Fees Account (8004-08) which penafitted divisions of the State

ireastrer's Office other than the Investments Division. The expenditures in

question consisted of $952,225.00 of personal services and a combined total

of $186,426.15 in expenditures for Current Expense items, Repair and

Vo yres s. -~ oy ~ A e = et L oaE Ab
de vecommend the Beard comply with Chapter 12, Article &, Section 4 of the
| . N ™ - P -y =

West Virginia Code, as amended



We do not agree with this audit {inding. (See pages 10-11)

’ayment for Services Not Received

3.

We noted during our review of annual and sick leave records that one
employee was allowed to maintain a substantial negative sick leave balance
but was not removed from the Board's payroll. The employee left the State

Treasurer’s employment in July 1987 with a negative sick leave balance of 32

days.

We recommend the Board comply with Chapter 12, Article 3, Section 13 of the

West Virginia Code as amended.

We will continue fo attempt o necoven these funds. (See pages 11-12)

verexpenditures of Approved Expenditure Schedule

4.

During our examination, we noted expenditures from the Investment Service
Fees Account (8004-08) exceeded the limits set in the approved expenditure
schedule.  The amount expended over the approved budget for the fiscal year

anding June 30, 1986 was $232,387.74.

We recommend the Board comply with Chapter 5A, Article 2, Saction 20 of the

West Virginia Code, as amended.

We arne now Ln compllance with this audit necommendation. {See pages 12-13)



WEST VIRGINIA STATE BOARD OF INVESTMENTS

GENERAL REMARKS

{TRODUCTION

We have completed a financial and compliance audit of the West Virginia
ate  Board of Investments. The audit covered the period July 1, 1978 through
ine 30, 1987,

'ECIAL REVENUE ACCOUNT

During the audit period, the West Virginia State Board of Investments

)erated from the following special revenue accounts:

Number Description

8004-07 . . . . . .. .. ... Investment Interest - Escrow Account
Investment Interest: held irn escrow for
Iinvestment services.

800408 . . . . . . .. . . . Investment Service Fees

Earned Interest and Charges a
Earnings of Various Funds; to pay
costs.

3a nst  the
invastment

<, Article 6, of the West Virginia Code generall
st Virginia State Board of Investmenis. We testad applicable sections of the
ove plus the State Treasurer's regulations and cther applicable chapters,
ticies and sections of the West Virginia Code as they pertain to fiscal matters.
r Tindings are discussed below.

apportioned Investment Income Totaling $53,393,618.3

During our examination, we noted the State Board of Investments had not
pertioned a total of $53,323,618.36 of net investment income earned by several
ols within the Consolidated Fund during the pericd August 1984 through December
36. Based on records supplied to us, we determined the Board had not allocated
portion of the net investment income earned by Pool 100 - Consolidated Fund
restricted - Account 7&00-05: Pool 110 - Workers Compensation Fund -

-6 -



ccount 7645-12; Pool 115 - Local Government Pension - Account 7605-13; Pool 140 -
onsolidated Fund Restricted - Account 7610-05 and Pool 3300 - Retirement System
perating Account - Account 7649-13.

Specifically, records supplied to us showed the abovementioned pools
uring the period August 1984 through December 1986 had net investment income, net
nvestment 1income apportioned to the various subaccounts and unapportioned net
nvestment income as follows:

Net Investment
Apportioned Urnapportioned

Description Income Income Income
State General Revenue Fund $ 91,435,252.69 $ 84,422,210.34 $ 7,013,042.35
Political Subdivisions 113,176,082.47  104,624,151.30 8,551,931.17
State Agency Trust Funds 3,323,078.97 ?,”44 632.65 278,446.29
State Board of Regents 37,608,254.39 34,323,323.36 3,284,931.03
Other State Spending Units 47,703,806.35 43, ?“?;620.i? 3,851,186.17

rFeei 100 - Consolidated Fund

- Unrestricted 293,246,474.86 276,2066,537.80 22,873, 537.00
rs' Compensation o .
erating Fund 49,045,185.27 45,681,364,64 3,3563,820.83

rxkers! Compensation - ~
Pnemeconiosis Fund 96,707,695.51 89,852,602.59 6,755,00%.8%

Pooi 110 - Workers' Compen-

ation Fund Pool 145,752,880.78 135,634 ,0088.23 10,118 822,85
Pooi 115 -~ Local Sovernment

N s s O Flat AT -

Pansion 17,838,866.39 15,238,789.87 2,500,076.42

17,361,789.12 16,726,0306.53 035,752.59
45.946,068.31 472,715,931.3¢€ 3,230,136.95
ﬂ@”al Devenze Fund (259,834.35) (244,567.42) (15,266.93)
iwg Development Fund 61,547,308.47 58,098,554.07 3,448,754 .45
Water Development Authority 620,381.51 581,387.50 38,994.01
State Board cof Regents 7,900,176.42 8,423,817.35 (523,640.94)
D»pa77nvnf of Finance and \
Administration 396,295.47 454 234,70 (57,939.23)
State s;u001 Building Bond
rund 798,889.69 743,665.99 55,222.70
Pool 140 - Censclidated Fund
Restricted 134,311,074.65  127,459,060.04 6,812,014.61




Net Investment

_ Apportioned Unapportioned
Description Income Income Income

Judges' Retirement 141,113.86 118,615.00 22,498.86

Public Safety Retirement 5,978,186.75 £,096,860.75 881,326.00

Public Employges Retirement 51,251,566.27 43,491,031.96 7,760,534 .51

Teachers' Retirement 14,889,676.09 12,670,867.48 2,218,808.61

Pool 3300 - Retirement

System Operating Accounts 72,260,542.97 61,377,375.19  10,883,167.78
$663,409,839.65 $610,016,221.29 $53,393,618.26

We reviewed applicable sections of the West Virginia Code as well as

rmally adopted rules and regulations of the State Board of Investments to deter-

ne- whether the Board is required to apportion the earnings of a pool in their

tirety among the participants of the individual pools. Qur review shows the

ate Board of Investments adopted administrative rules and regulations concerning

e Consollidated Fund in 1978 which were last amended in 1983. Section 6.01 of

ules for the Administration of the Consolidated Fund by the West Virginia S

ard of Investments”, 1983 amendment states, "The board may create @ reserve

sses in the Consclidated Fund if the board determines that the one-y

ortization of gains and losses is inappropriate or inadeguaite for unusual

Our examination of minutes of meetings of the State Boa:
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the Consolidated Fund by the West Virginia State Board of Investments" as

ended 1in 1983 defines the measurement of ownership in the fund and states in
rt, "Each participant shall own an undivided interest in the portfolioc of the
nsolidated Fund based on the participant's pro rata contribution of assets at

Ownership shall be One doliar shall equs

1]

expressed in terms of units.

.LJ

i

of ownership ...." The investment inccme earned by a particular pool is
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oportioned among the participants by use of a formula based on the amount of
vnership the participant has in the pool.

The State Board of Investments under Section 4.02, Subsecticn (e) 1is
.lowed to charge an investment service fee for providing investment services.
sction 4.02, Subsection (e) of the abovementioned rules states, "The Treasurer
1y collect a fee of up to one percent of the earnings of the Local Government
:count as a charge for the investment services being provided to local govern-
:nts.”  The Board has charged a fee of three-fourths of one percent of earnings
ince March 1983.  The Board does not transfer the earned service fees until the
westment income 1s apportioned among the participants in the pool. Accordingly,
e gross investment income of the pool will exceed the net invesiment income by
e amount of applicable investment service feses.

As stated earlier, the Board does not transfer earned invesiment service
:2s until the investment income is apportioned among the rarticipants in  the
»el. As such, based on records examined by us the Board has earned but not
ansferred $403,478.22 of investment service fees to their Investment Service

2es  Account (8004-08) as follows during the period from January 1984 through

2

Service Fees Service Fees Untransferred
Pacl Earned Transferred Service Fees
Peol 100 - Consolidated ‘
Fund Unrestricted $2,516,478.72 52,342 .829.82 $173,048.5¢
Fool 110 - Workers' Com-
pansation Fund Pool 1,257,678.77 1,181,214.04 76,464.73

Pool 115 - Local Government )
Peﬂ51on 134,802.52 115,154,890 19,6047.8¢

Pooi 140 ~ Consolidated
Fu

und Restricted 1,123,391.58 1,071.915.41 51,476.17
Pcol 3300 - Retirement -
. System Operating Account b03,745 .33 521,504.77 82,240.56
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Further, we determined the amounts of net investment income that had not
een apportioned to the variocus participants by examining several records produced
y the State Board of Investments. We were unable to locate accounting records
aintained by the Board which would have allowed us to trace into the Board's
ecords the unapportioned net investment income and thereby confirm the accuracy
f the amounts calculated by us.

We recommend the Board apportion any accumulated investment income in
nose affected pools among the participants in accordance with the Board's

arnings distribution formula.

The West Vinginia Treasurny, acking Ain Lts capacity as staff agency for
ho State Board of Investments, will make a recommendation Lo the Boand That Zhe
noviiiond  of sections 5.03 and 6.01 of the Administrative Regulaiions fon Zhe

anagement of the Consolidated Fund be Aimplemented.

o

yrment of Expenses from Inappropriate Funds

[oA

&

amom o
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Chapter 12, Article 6, Section 6 of the West Vivginia Code, as

<
[{}

o

tates, "All costs and expenses of the board including Tees of professional con-
hltants, advisors and auditors, brokerags commissions and all other necessary
xpenses of the board incurred in the performance of its functions shall be propzr
harges against, and paysble on a pro rata basis from, the earnings of the various
unds managed by the board."

The office of the State Treasurer serves as staff agency for the Board

)

1 Investments.  According to the payroll register for the o
967, a total of 45 full time equivalent employees were being paid from the
ipard's Investment Service Fees Account (8004-08). Based on our review of the Jjob

na

W

lescriptions and organizational chart, we noted that 11 of The 4

%)
-
ot

amployee
rom the Investment Service Fees Account are involvad directly with the functions
7 the Board.  The remaining 34 employeses are indirectly invelved in performing

- 10 -



rious activities pertaining to investments as well as other Treasury Office
nctions at an annual cost of $952,225.00. Since employees of the Treasurer's
fice do not submit detailed time sheets indicating how much time is spent on any
rticular function, we were unable to determine the amount of time the 34
ployees spent on investment related duties.

Also, we noted, various expenditures for Current Expense items, Repairs
d Alterations and Equipment items, in the amount of $186,426.15 which appear to
ve been expenditures benefiting divisions of the State Treasurer's (ffice other
an the Investments Division. The expenditures paid from the Board's account

re used by the following divisions of the State Treasurer's Office:

TEDDI Program $ 6,364.47
Abandeoned and Unclaimed Property 81,827.00
Treasurer's Office 98,234.68

ording  to  the State Treasurer in a letter dated January 15, 1988, ... A
.mary purpose of this office is effective and efficient cash management of all
ite dollars.  The more efficient we are in this area, the more interest income
! Dbe generated for the People of West Virginia through our sound investment
)gram.  Therefore, virtually all expenditures of funds by this office are re-
ed to this investment activitiy." 1In our opinion, these expenditures szhould
‘e Deen paid from other funds within the Treasurer's Office or prorated between
t Board and the Treasurer's 0ffice.

We recommend the Roard comply with Chapter 12, Article 6, Secticn 6 of

West Virginia Code, as amended.

The Treasuren of State neafgiams Lhe same position ws  stated Ain his

ment for Services Not Received
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We noted during our review of the an
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employees paid from the Investment Service Fees Account (8004-08) one employee was
allowed to maintain a substantial negative sick leave baiance but was not removed
from the Board's payroll. We were informed by State Treasury O0ffice personnel
that the employee in question had a series of medical problems during the tenure
of his employment. The employee left the State Treasurer's employment in July
i987 with a negative sick leave balance of 32 days.

Chapter 12, Article 3, Section 13 of the West Virginia Code, as amended
states, "No money shall be drawn from the treasury to pay the salary of any
yfficer or employee before his services have been rendered.” Based on the afore-
nentioned Code section, the employee should have been removed from the payroil
nce all available annual and sick leave was exhausted.

We recommend the Board comply with Chapter 12, Article 3, Section 13 of
:he West Virginia Code, as amended.

Extended sick Leave was granted to this progoundly handicapped, fornmen
imployee  fon manifesily humanitarian reasons. We have pursued and will oconitinue
‘0 pursue the necoverny of these funds in an effont that can onfy be classdlfied a4
asslve and titanic and that will make all othex recoveny aillompls even underfaken
eamn minuscule in comparison.

\verexpenditure of Approved Expenditure Schedule

During our examination, we noted expenditures from the Investment Ser-
ice Fees Account (8004-08) exceeded the limits set in the approved  expend:ture
chedule. The amount expanded over the approved budget for the fiscal year ending
une 30, 1986 was $232,387.74.

Chapter BA, Article 2, Section 20 of the West Virginia Code, as amendad
tates, "If the amount actually collected by a spending unit exceeds the amount
hich it is authorized to expend from collections, the excess in collections shali
e set aside in a special surplus fund for the spending unit.  Expenditures From

his fund shall be made only in accordance with the ollowing procedures:
- 12 -



"The spending officer shall submit to the commissioner (of the Depart-
ment of Finance and Administration):

1. A plan of expenditure showing the purpose for which the surplus is
to be expended, and

2. A justification statement showing the reasons why the expenditure is
necessary and desirable.

"The commissioner shall submit the request to the governor with his
recommendation.

"If the governor approves the plan of expenditure and justification
statement, and is satisfied that the expenditure is required to defray the
additional cost of the service or activity of the spending unit and that the
axpenditure is in accordance with sound fiscal policy, he may authorize the use of
the surplus during the current fiscal year ....

"An expenditure from a special surplus fund without the authorization of
he governor, or other than in accordance with this section, shall be an unlawful
tse of public funds.”

We recommend the Board comply with Chapter 5A, Article 2, Section 20 of
:he West Virginia Code, as amended.

Due Zo an inadequate system of monitoning expenditures that was in place
shen A, Tames Manchin assumed offlce, Ihis cverexpendifure ocunned in the {insit
Wl flecal yean of his tenm.  Since that time, administiative changes and a new
ntennad accounting system have been put in place 7o eliminafe ihe poSSLbALLTY 04

“his occunrding again,

- 13 -



AUDITORS' OPINION

The Honorable Encil Bailey
Legislative Auditor

State Capitol - West Wing
Charleston, West Virginia

Sir:

We have examined the statement of revenues, expenditures and changes
in cash balance of the West Virginia State Board of Investments for
the years ended June 30, 1987 and June 30, 1986. 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.

As more fully described in Note A, the financial statement was
repared using the cash basis of accounting. Accordingly, the
nc1a1 statement is not intended to present financial position and
" operations 1n cenfermity with generally accepted accounting

In our opinion, the statement of revenues, expenditures and changes in
cash balance of the West Virginia State Board of Investments presents
fairly the cash transactions for the years ended June 30, 1987 and

June 30, 1986 on a basis consistent with the preceding year.

amination was made for the purpose of forming an opinion on the

ial statement taken as a whole. The supplemental
1s presented for purposes of additional anaiysis and is
red part of the basic financial statement. Such

1 has been subjected to the auditing procedures applied in
ination of the basic financial statement and, 1in our opinion,
ly stated in all material respects in relation to the basic
I statement taken as a whole.

(%]

Repsectfully subimnitter

77 J Fj !
//’ /42{“«( e Pdig fi-»»f"
Thedfo L. Shankiin. CPA, Directer
Legislative Postaudit Dlv1510n

April 26, 1988

Auditors: Michael E. Sizemore, CPA, Superviso
Harvey R. Burke, Auditor-in-Charcge
Ronald F. Osmianski

A
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WEST VIRGINIA STATE BOARD OF INVESTMENTS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES
IN CASH BALANCE - BUDGET AND ACTUAL

Year Ended June 30, 1987
(Over) Under
Budget Actual Budget
Revenues:
Management Service Fees $3,375,000.00 $3,436,620.79 ($ 61,620.79)
Expenditures:
Personal Services 1,152,484.00 1,111,451.05 41,032.95
Current Expenses 1,848,070.00 1,708,393.58 139,676.42
Repairs and Alterations -0- 2,480.95 (2,4h@.95
Equipment 60,000.00 68,556.78 (8,556.78
Interest Expense -0- 708.75 (708.75
Costs of Investments -0- 75,396.24 (75,396.24
' 3,060,554.00 2,966,987.35 93,556.65
Pevenues Over (Under) Expenditures 314,446.00 469,633.44 (155,187.44)
Beginning Balance 500,000.00  1,485,711.16  (985,711.16)
Transfers to State General
Revenue Fund -0- (849,948.90)  (849,945.90)
fnding Balance $ 814,446.00 $1,105,395.70 (& 2590,949.73)

Zee Notes to Financial Statements

_ 15 -



Year Ended June 30, 1986

(Over) Under
judget Actual Budget

Q0,000.00 $3,746,587.90 ($1,496,587.90)

12,702.00  1,042,157.36 544.64
)7,298.00 1,385,349.22  (188,051.22)
-0- -0- -0-
50,000.00 63,727.38 (3,727.38)
-0- -0- -0-

-0- 41,153.78 (41,153.78)

)0,000.00 _2,532,387.74 _ (232,387.74)

50,000.00) 1,214,200.16 (1,264,200.16)
00,000.00 - 771,746.44 (271,746.44)

-0~ (500,235.44) (500,235.44)

50,000.00 $1,485,711.16 ($1,035,711.16)

- 16 -



WEST VIRGINIA STATE BOARD OF INVESTMENTS
NOTES TO FINANCIAL STATEMENT

ote A - Accounting Policies

ccounting Method: The cash basis of accounting is followed for all f!gds.
herefore, certain revenue and the related assets are recognized when re

D(D

ather than when earned, and certain expenses are reco ognized when paid rath% than
hen the obligation is incurred. Acuo“d1ng y, the financial stdtgﬂent is not
ntended to present financial position and results of operations in conformity
ith generally accepted accounting principles.

ote B - Pension Plan

11 eligible emplovees are members of +he West Virgjnza_ Public En;lavoo«‘
etirement System. EvploveeQ’ con tr:cutions are 47% of their compensation and
mployees have vested rights under certain circumstances. Contributions Hy the
card are 9%% of the employees' compensaticn.  The Board's nension  expenditures

ere as follows:

ate C - Reserve Fund

e State Treasurer’s Office, acting as the staftf a
westments established, in  August 1984, a rese
onsolidated Fund. This veserve, which was not anpr
:nt, grew to a total of $53,797,096.58 by June 30,
Jﬂd“ uﬂlf; *hOLJu have been apoor*lcncd 1o various i
[ fun Since the resarvaes ware not

¥

7

:L
.

un

-0 them were not apportioned either. Duri
2 not apportioned. If they had been the
and $15,780.43 for years P
and $174,972.28 for tod



SUPPLEMEMTAL INFORMATION
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WEST VIRGINIA STATE BOARD OF INVESTMENTS

STATEMENTS OF CASH RECEIPTS, DISBURSEMENTS

AND CHANGES IN CASH BALANCE

restment Interest - Escrow Account -

scount 8004-07

;ash  Receipts
Yisbursements
3eginning Balance

Transfers to State Genefal
Revenue Fund

nding Balance

vestment Service Fees -
ccount 8004-08

Cash Receipts:
Management Service Fees
Interest

Disbursements:

- Persanal Services

- Current Expenses
Repairs and Alterations
Equipment
Interest Expense
Costs of Investments

Cash Receipts Over Disbursements
Beginning Balance

Transyers to State General
Revenue Fund

Ending Balance

- 19 -

Year Ended June 30,

1987 1986
$  -0- § -0
-0- -0-
49,948.90 49,948.90
(49,948.90) -0-
$ -0- $  49,948.90
$3,436,620.79 $3,746,563.7
-0- 24.13
3,436,620.79  3,746,537.90
1,111,451.05  1,042,157.36
1,708,393.58  1,385,349.22
2,480.95 -0-
68,556.78 63,727.38
608.75 -0-
75,396 24 41,153.78
2,066,987.35 2,532,387.74
469,633.44  1,214,200.16
1,435,762.26  721,797.54
(800,000.00) _ (500,235.44)
$1,105,395.70 $1,435,762.26




WEST VIRGINIA STATE BOARD OF INVESTMENTS

STATEMENT OF CHANGES IN INVESTMENT BALANCE

restments - Account 8004-08

\dditions:

Interest Reinvested

Jeductions:
Withdrawals from the Board of Investments

jinning Balance

ding Balance

YEAR ENDED JUNE 30,

1987
$ -0-
-0-
-0-
-0-
§_-0-

1986

$ 24.13

243.12

(218.99)

$ -0-




WEST VIRGINIA STATE BOARD OF INVESTMENTS
RECONCILIATION
JUNE 30, 1987

vestment Service Fees - Account (8004-08)

Balance per State Treasury and Agency $1,105,395.70
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‘ATE OF WEST VIRGINIA
‘FICE OF LEGISLATIVE AUDITCOR, TO WIT:

I, Encil Bailey, Legislative Auditor, do hereby certify
1at  the report of audit appended hereto was made under my direc-
on and supervision, under the provisions of the West Virginia
yde, Chapter 4, Article 2, as amended, and that the same is true
1d correct copy of said report.

Given under my hand this_;'fﬂf day of AQ@Q@W&}@Q/’ ,

188.

Gewec (575

Encil Bailey, Legislative Auditor

Copy forwarded to the Commissioner of the Department of
.nance and Administration to be filed as a public record. Copies
srwarded to the Members of the West Virginia State Board of

westments and Attorney General.



