
2. Reports received for filing: 

Clerk of the Circuit Court and Comptroller 
Regular Public Meeting 
June 23, 2015 

a. Reports of Expenses Incurred Under Incentives, Awards, and Recruitment 
Ordinance No. 07-26 for the quarters ended June 30, 2014, September 30, 2014, 
and December 31,2014. 

b. Pinellas County Quarterly Donation Listings of $500 or More for the periods 
ended September 30, 2014, December 31, 2014, and March 31, 2015. 

c. Quarterly Investment Report for the Period Ended December 31, 2014. 

d. Division of Inspector General, Clerk of the Circuit Court and Comptroller, Report 
No. 2015-09 dated May 28, 2015 - Follow-Up Audit of Pinellas County BCC 
Cellular Phone Stipend Program. 

e. Division of Inspector General, Clerk of the Circuit Court and Comptroller, Report 
No. 2015-10 dated May 28, 2015 - Audit of Real Estate Management 
Warehouse Inventory Controls. 
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Clerk and Accountant of the Board of County Commissioners 
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TO: The Honorable Chairman and Members 
of the Board of County Commissioners 

THRU: Ken Burke 

FROM: 

DISTR: 

SUBJECT: 

DATE: 

Clerk of the Circuit Court a~J ~Her 

Claretha N. Harris c~-· .. 
Chief Deputy Director, Finance Division 

James L. Bennett, County Attorney 
MarkS. Woodard, County Administrator 
Board Records 

Quarterly Investment Report for the Period Ended December 31,2014 

April!, 2015 

Attached is the Quarterly Investment Report for the period ended December 31, 2014. 

The following is a summary of key points identified in the attached Quarterly Investment Report: 
../ Total Portfolio- book value (at quarter end) $927,632,147 
../ Securities - book value (at quarter end) $566,504,557 
../ Securities weighted average maturity (W AM) (at quarter end) 1.52 years 
../ Realized investment income for three months $ 695,102 
../ Yield on short-term portfolio 

o Effective annual yield 0.16% 
o Benchmark (3-month T-Bill) 0.02% 

../ Yield on long-term portfolio 
o Effective annual yield 0.54% 
o Benchmark (2-year T-Bill) 0.46% 

P.O. BOX 2438 
Clearwater, FL 33757 

Telephone: (727) 464-8300 
FAX: (727) 464-8370 

Thank you, in advance, for your attention to the attached Quarterly Investment Report. If you have any questions, 
please contact me at 727-464-8300. 

Attachment 
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Prepared by Ken Burke 
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Investment Policv 

Section 218.415, Florida Statutes authorizes the governing body of a local government to adopt a written investment 
plan to govern investment activity. The Board of County Commissioners (Board) adopted Section 2-144 of the 
Pinellas County Code, Investment of Surplus Public Funds, establishing policies for investing all County surplus 
funds controlled by the Board. All investment activity is conducted in accordance with Code Section 2-144 and 
additional written policies and procedures. 

The Pinellas County Board of County Commissioners investment policy and the ordinance can be found at 
http://www.pinellasclerk.org/asplnclude2/ASPinclude.asp?pageName=investmentreports.htm. 

In accordance with the above laws and policies, the Clerk is required to submit a report on the performance of the 
County's investment portfolio quarterly and annually. In this Quarterly Investment Report, we show portfolio 
activity and performance, key economic indicators, portfolio summary and detail information and demonstrate 
compliance with policies. 

Port(olio Activity Summary 

During the quarter, the cyclical influx of tax revenues raised the portfolio's book value by $164 million. The 
County's allocation in securities increased $117 million. For the quarter, the long-term portfolio's effective yield 
increased to 0.54% as of December 31, 2014 compared to 0.49% as of September 30, 2014. Due to the current 
interest rate environment, securities continued to be purchased short on the yield curve. Portfolio activity for the 
quarter is shown on page 5 ofthis report. The long-term portfolio's weighted average maturity as ofDecember 31, 
2014 and September 30,2014 was 1.52 years and 1.47 years, respectively. 

Portfolio Performance 

Total realized investment income for the quarter ended December 31, 2014 was $695 thousand; up $51 thousand 
from the prior quarter. The effective annual yield for the long-term portfolio was above its benchmark. The short­
term portfolio's effective annual yield for the quarter was also above its benchmark. The County placed funds in 
public funds depository accounts, secured by Chapter 280, Florida Statutes, providing above-market returns. 

Quarter-End Yields Over The Last Year 

Individual Yields (at quarter end) 12/13 03114 6/14 9/14 12/14 

Short Term Portfolio: 
Cash Pools O.o7 % 0.06 % 0.09 % O.o7 % 0.06 

Local Government Investment Pools 0.06 O.o7 O.o7 0.08 0.10 

Effective Yields (3 month daily average) 
Short Term Portfolio 0.16 0.16 0.16 0.17 0.16 

Long Term Portfolio 0.41 0.43 0.46 0.49 0.54 

Portfolio Overall 0.33 0.34 0.36 0.39 0.43 

Benchmarks 
Short Term Funds: 

3-month US Treasury constant 
maturity (3-month average) 0.06 0.05 O.Q3 0.03 0.02 

Long Term Funds: 

2-year US Treasury constant 
maturit 12-month avera e) 0.31 0.33 0.37 0.41 0.46 

% 



Treasuo· Yields 

In comparison to the prior year, the 3 month and 5 year Treasury yields declined 3 and 10 basis points, while all 
other maturities rose from 2 to 32 basis points. As compared to last quarter, all maturities rose between 2 and 12 
basis points with the exception of the 5 year maturity that declined 13 basis points. The historical Treasury yields at 
quarter-end for the last five quarters are presented below. 

Hi.~toricllll.J.S. TreaSUIJ' Yields over the Last Year 

Maturit:: 12/13 3114 6/14 9/14 12/14 

3 Month 0.07 % 0.05 % 0.04 0;(, 0.02 0/o 0.04 ~'0 

6 Month 0.10 0.07 0.07 0.03 0.12 
1 Year 0.13 0.13 0.11 0.13 0.25 
2 Year 0.38 0.44 0.47 0.58 0.67 
3 Year 0.78 0.90 0.88 1.07 1.10 
5 Year I. 75 1.73 1.62 1.78 1.65 

The composition of the portfolio is diversified to control the risk of loss resulting from the over concentration of 
assets in a specific maturity, issuer, instrument, dealer or bank through which investments are bought and sold. 
Diversi1ication strategies are reviewed and revised periodically as necessary to meet portfolio objectives. 

The maximum allowable maturity for any investment in the portfolio is five years, however we make every effort 
to match investment maturities with known cash needs and anticipated cash flow requirements. Funds needed to 
meet current operating requirements have shorter maturities, generally less than twelve (12) months. Bond 
construction funds, bond fund reserves and other non-operating funds have terms appropriate to the need for funds 
and, if applicable, in accordance with debt covenants. 

As shown on page 7, our portfolio is in compliance with all limitations on authorized investments shown in the 
Pinellas County Board of County Commissioners' investment policy. 

Key Economic Indicators 

Federal Funds Rati:'- The Federal Open Market Committee (FOMC) met on October 291
h and December 17'11 voting 

to maintain its target range for the Federal Fund Rate at 0 to '1. percent. This rate has not changed since the 
December 16, 2008 FOMC meeting. 

The statement from the December 17'11 FOMC meeting indicated "Information received since the Federal Open 
Market Committee met in October suggests that economic activity is expanding at a moderate pace. Labor market 
conditions improved further, with solid job gains and a lower unemployment rate. On balance. a range of labor 
market indicators suggests that underutilization of labor resources continues to diminish. Household spending is 
rising moderately and business fixed investment is advancing, while the recovery in the housing sector remains 
slow. Inflation has continued to run below the Committee's longer-run objective, partly reflecting declines in 
energy prices. Market-based measures of inflation compensation have declined somewhat further; survey-based 
measures of longer-term inflation expectations have remained stable." 

"Consistent with its statutory mandate, the Committee seeks to foster maximum employment and price stability. 
The Committee expects that, with appropriate policy accommodation, economic activity will expand at a moderate 
pace, with labor market indicators moving toward levels the Committee judges consistent with its dual mandate. 
The Committee sees the risks to the outlook for the economic activity and the labor market as nearly balanced. The 
Committee expects inflation to rise gradually toward 2 percent as the labor market improves further and the 
transitory effects of lower energy prices and other factors dissipate. The Committee continues to monitor inflation 
developments closely.'' 

2 



Unemployment Rate - The unemployment rate declined during the final calendar quarter from 5.9% in September 
2014 to 5.6% in December 2014. Initial jobless claims increased from 288,000 for the week ending September 27, 
2014 to 298,000 for the week ending December 27, 2014. 

Consumer Confidence- The Conference Board's Consumer Confidence Index increased in December to 92.6. This 
was an increase of 3.6 points since September 2014. "Consumer Confidence rebounded modestly in December, 
propelled by a considerably more favorable assessment of current economic and labor market conditions. As a 
result, the Present Situation Index is now at its highest level since February 2008 (Index, 1 04.0). Consumers were 
moderately less optimistic about the short-term outlook in December, but even so, they are more confident at year­
end than they were at the beginning of the year." 

Consumer Price Index (CP/)- "The Consumer Price Index for All Urban Consumers (CPI-U) declined 0.4 percent 
in December on a seasonally adjusted basis, the U.S. Bureau of Labor Statistics reported on January 16,2015. Over 
the last 12 months, the all items index increased 0.8 percent before seasonal adjustment. 

"The gasoline index continued to fall sharply, declining 9.4 percent and leading to the decrease in the seasonally 
adjusted all items index. The fuel oil index also fell sharply, and the energy index posted its largest one-month 
decline since December 2008, although the indexes for natural gas and for electricity both increased. The food 
index, in contrast, rose 0.3 percent, its largest increase since September." 

Investment Strategy 

Our "buy and hold" investment strategy is based on our current security mix (Treasuries, Government Sponsored 
Enterprises (GSE), depository accounts, etc.), projected cash flows, current and desired weighted average maturity 
(W AM), and interest rate projections. On average, economists are projecting short-term interest rates will increase 
from 0.27% to 0.94% by December 2015. As shown in the Detailed Portfolio Schedule on page 6, we currently 
have 44% of our security portfolio invested in callable Agency securities. Given the County's current composition 
of callable agency securities and projected interest rate environment, the current portfolio's callable securities have a 
reasonable probability of being called when compared to prior quarters. With a positive yield curve, short-term 
interest rates projected to increase over the next year, we anticipate allocating approximately 10% of the portfolio on 
the long-end of the five year investment curve. Concurrent with the projected influx of tax revenues, our objective 
is to have the long-term portfolio's weighted average maturity to approximate 1.30- 1.60 years for the balance of 
this fiscal year. 

3 



Pinellas County Board of County Commissioners 
Portfolio Summary 

- - - - - - - - - - - - - - - - - - - - - December 31 , 2014 - - - - - - - - - - - - - - - - - - - - · - - - - - - - December 31 , 2013 - - - - - - -
Par 

Investments Value 
Unrestricted 
Treasury Securities $ 60,000,000 
Federal Agency Issues 498,160,000 
Public Funds Depository Accounts 241 ,273,454 
Local Government Investment Pools 20,133,207 
Cash Pools 99,720,929 

Unrestricted Cash and Investments 919,287,590 

Restricted 
Local Government Investment Pools 

2003 Sewer Bond Proceeds Account -

Total Cash and Investments $ 919,287,590 

December 31. 2014 

PUBLIC FUNDS 
DEPOSITORY 
ACCOUNTS 

26% 

CASH POOLS 
11% LGIP 

SECURLTIES 
61% 

Market 
Value 

$ 60,785,1 60 $ 
505,287,063 
241 ,273,454 

20,133,207 
99,720,929 

927,1 99,813 

-

$ 927,199,813 $ 

4 

Book 
Value 

60 ,796,591 
505,707,966 
241 ,273,454 

20,133,207 
99 ,720,929 

927,632,1 47 

-

927,632,147 

PUBLIC FUNDS 
DEPOSITORY 
ACCOUNTS 

32% 

%of Book 
Portfolio Value 

6.55 % $ 82 ,1 48,754 
54.52 381,678,205 
26.01 279,225,638 
2.17 20,236,846 

10.75 103,037,457 

100.00 866,326,900 

- 39 
39 

100.00 % $ 866,326,939 

December 31.2013 

CASH POOLS LGIP 
12% 

SECURITIES 
54% 

% of 
Portfolio 

9.48 % 
44.06 
32.23 

2.34 
11.89 

100.00 

100.00 % 



Pinellas County 
Portfolio Activity at Book Value 
9/30/2014 to 12/31/2014 

IFFCBIOild 
IFFCB 0.35 3/10/2016-14 
FFCB 0.43 6/6/2016-14 
FFCB 0.73 3/9/2017-15 

I3133EDGM8 
I3133EDGH9 

ISubT££AV!f!1!FKUond : 

:~ 0.23 1/4/2016 3130A3PB4 
FHLB 0.365 2/1/2016 - 3130A2RF5 
FHLB 0.5 6/12/ 2015 313379ER6 
FHLB 0.72 10/6/2016-15 3130A34SO 
FHLB 0.8 1/23/ 2017-15 3130A3AU8 
FHLB 0.9 4/20/2017-15 3130A38Al 
FHLB 14/28/ 2017-15 3-130A3BXl 
FHLB 1.4 2/6/2018-14 3130A2PF7 

,FHLB 1.625 4/13/ 2017-15 3130A3B29 I 

FHLMC 0.5 5/27/2016-14 
FHLMC 0.5 6/6/2016-14 
FHLMC 0.7 9/29/2016-14 
FHLMC 0.75 8/26/2016-14 
FHLMC 0.875 2/ 22/2017 
FHLMC 1.25 8/14/2017-14 

I FHLMC 2 8/25/2016 
FHLMC 4.375 7/17/2015 
FHLMC 5 11/13/ 2014 

FHI.MCBond 

FNMA 0.5 5/27/2015 
FNMA 0.625 8/26/2016 
FNMA 2 9/21/2015 

IFNMA s 4/15/20fs 
/2017 

l75 6/12/20 
75 7/15/2016 

rrusurv Note 
r-Note 13/31/2017 
-Note 1.375 11/30/ 2015 
-Note 2.375 10/31/2014 
-·~ate 4.25 8/15/2015 

I Total s.curtdM 

tlls Fargo Cash 
ISulll 

•Note 

I3134G4T32 
l34G421 

l34G46Al 
l34Gs'ITO 

3134G5FQ3 
3137EADT3 

134G5DW2 
137EACW7 
134A4VC5 
128X3L76 

:;oc 
iOKM4 iOYi -·-

lA31 

1359M7X5 
1398ADM: 
nsqMs~;1 

I912828SM3 
I912828PJ3 

12828LSi 
12828EE6 

19,979,520.00 
19,987,281.00 

20,036,311.00 

10,588,715.00 
.oo 
tnn 

,999,406.00 
20,000,000.1 

,975,035.1 
,010,329.C 

20.015,840.1 
152,727.00 

20.652,025.00 
327,181.00 

70 039 129 00 

.705.883.00 

20,141,371.00 
20,235,593.00 

20,681,214.00 

1.00 

19,986,000.00 

---· .0.00 
.,389,894.00 

13,011,570.00 

10n4 1oooo 

-

-

7003806100 

ooq4oooo 

1qqooo oo 

-
-

lriviiltil.ent POOl 
IFLGIT-DAYTO DAY FUND LGIP IFLGIT-0338 I 20.128.479.00 I 4,588.1 

! loclll' 
!SBA1-A . . ±: 140.00 I 

pxo:;:;:::;;~:.;:;:=;:=::=;::::~==:=.:' Pool"-=:.._~- -- 20,128,619.00 - 4,588:00 
FUndS I 

·BA LGIP 

BBTMM-9830 

-
-

-
-

- -
Jn nnn non on -

-
o:c 

-
-

-

-

.,657,342,154.00 
T 

- T 

3,584.00 
1,910.00 
~ 
5,874.00 

--m::-
-

867 

""iffiii 

-
91.00 

3,159.00 

-

-
3,250.00 

-

-

-

-
-

9,447.00 

-

-

-
-

(i93.oo 
13,112.00 

(595.oo: 
(3,604.00 
(1,022.oo: 

11J ns:tn nm 

(34,065.00 
76,642.00 

13.00 

,329.00, 
.,205.00) 
i,840.00) 

(33,574 .00) 
(206, 740.00) 

(96,181.00) 

336.00 
179.00 

.863.00 
12.00 

675.00 

14 74S 00 
(50,879.00 
~ 

(196,463.00 
(27!,412.00 

(1,441,459.00 

T 

19,983.104.• 
19.989.19: 

1,992,837.00 
1,515,792.00 

20,023,199.00 

20,032,120.00 
19,998,937.00 
20,200,135.00 

1,512,073.00 

-
19.999.497.00 

19,978,194.00 

Jo n4n ~q.:; on 

10,219,153.00 
20,445,285.00 

,300,000.00 
20,024,105.00 
20,037,125.00 
20,220,511.00 
20,241,557.00 
21,947,537.00 
22,150,188.00 
21,465,208.00 

20,127,126.00 
-20,184,714.00 

20,484:751.00 

99,720,929.00 

20,133,067.00 
140.00 

~~=fi:.~~~====~----_,~w~A.;;C;;.H;;;M.;;M=27;..4~1_,f--7:i: 222,830,842.00 
Mertcet 00 241 273 454.00 

FFCB: Federal Farm Credit Bank 
FHLB: Federal Home Loan Bank 
FHLMC: Federal Home Loan Mortgage Corporation 
FNMA: Federal National Mortgage Association 
T-Note: U.S. Treasury Note 
FLGIT: Florida Local Government Investment Trust 
SBA: State Board of Administration (Florida Prime) 
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Pinellas County 
Portfolio Holdings by Security Type 
As of 12/31/2014 

., 

20,000,000.00 19,968,360.00 19,983,104.00 
20,000,000.00 19,926,100.00 19,989,191.00 

435 
523 

IW!!
9/2017 15 - 3133EEEF3 I 1ii9/2014f 3/9/201SfContinuous 1 3/9/2017f 20,000 000.00 19,913,440.00 19,986,380.00 0. 73 0. 762 

~· l .·.--·:1 ... , ............. ,., ..... ~ 11.1111 o.ss 
. ''-, ., ·; .. ·;·'!'· "' . ~ . •" ·-:c 

FHLB 0.231/4/2016 3130A3PB4 12/19/2014 N/A 1/4/2016 20,000,000.00 20,003,020.00 19,992,837.00 0.23 0.265 369 

799 

5i&l 

FHLB 0.365 2/1/2016 3130A2RF5 12/18/2014 N/A 2/1/2016 11,510,000.00 11,513,337.90 11.515,792.00 0.365 0.318 397 
FHLB 0.5 6/12/2015 313379ER6 12/4/2013 N/A 6/12/2015 20,000,000.00 20,026,200.00 20,023,199.00 0.5 0.24 163 
FHLB 0.7210/6/2016-15 3130A34SO 12/12/2014 10/6/2015 Continuous 10/6/2016 20,000,000.00 19,979,520.00 -~008,605.00 0.72 0.694 645_ 
~'l/2017-15 3130A3AU8 12/2/2014 10/23/2015 Continuous 1/23/2017 16,350,000.00 16,327,110.00 16,386,290.00 0.8 0.685 754 
FHLB 0.9 4/20/2017-15 3130A3BA1 12/3/2014 10/20/2015 Continuous 4/20/2017 13,000,000.00 12,980,877.00 13,010,548.00 0.9 0.862 841 
FHLB 14/28/2017-15 3130A3BX1 11/17/2014 4/28/2015 One Time 4/28/2017 20,000,000.00 19,990,060.00 20,032,120.00 1 0.908 849 
FHLB 1.4 2/6/2018-14 3130A2PF7 8/7/2014 Continuous 2/6/2018 20,000,000.00 19,978,380.00 19,998,937.00 1.4 1.402 1133 
FHLB 1.625 4/13/2017-15 3130A3829 11/13/2014 10/13/2015 One Time 4/13/2017 20,000,000.00 20,192,080.00 20,200,135.00 1.625 1.132 834 
FHLB 3.75 9/9/2016 3133XUKV4 8/2/2012 N/A 9/9/2016 10,000,000.00 10,494,660.00 10,512,073.00 3.75 0.671 61! 

-' ~ T :; _ };.. - '· ~ UJ 0.735 &66 

3/3/2014 2/27/2015 Quarterly 5/27/2016 20,000,000.00 20,004,260.00 19,999,497.00 0.5 0.502 Sl 
3/6/2014 3/6/2015 Quarter! 6/6/2016 20,000,000.00 19,957,900.00 20,000,000.00 0.5 0.498 52' 

9/29/2014 3/29/2015 Quarterly 9/29/2016 20,000,000.00 19,967,720.00 19,978,194.00 0.7 0.763 638 
12/8/2014 N/A 2/22/2017 20,000,000.00 20,032,420.00 20,040,395.00 0 .875 0.78 784 

FHLMC 2 8/25/2016 3137EACW7 8/8/2612[ I N/A I 8/25/2016T 1o,ooo,ooo.o6T 10,238,77o.oOT 10,219,153.o6T iT o.6siT 6o3l 
FHLMC 4.375 7/17/2015 3134A4VC5 11/27/2013 N/A 7/17/2015 20,000,000.00 20,446,960.00 20,445,285.00 4.375 0.274 198 
,_ 1 1 . <-Ic-c -. •• • i.; 'f . 1.445 0.571 538 
IFNMI!l.... .- : .. 
FNMA 0.5 10/22/2015-13 3135GOQB2 5/14/2013 One Time 10/22/2015 17,300,000.00 17,331,088.10 17,300,000.00 0.5 0.452 295 
FNMAO.S 5/27/2015 3135GOKM4 12/4/2013 N/A 5/27/2015 20,000,000.00 20,022,380.00 20,024,105.00 0.5 0.202 147 
FNMA 0.625 8/26/2016 3135GOYE7 12/16/2014 N/A 8/26/2016 20,000,000.00 19,995,940.00 20,037,125.00 0 .625 0.512 604 
FNMA 2 9/21/2015 31398A3T7 8/27/2013 N/A 9/21/2015 20,000,000.00 20,250,680.00 20,220,511.00 2 0.464 264 
FNMA 5 4/15/2015 31359MA45 12/15/2011 N/A 4/15/2015 20.000.000.00 20.277.100.00 20.241.557.00 5 0.758 105 
FNMA 5 5/11/2017 - 31359M7X5 12/4/2014 N/A 5/11/2017 20,000,000.00 21,882,840.00 21,947,537.00 5 0.825 86; 
FNMA 5.375 6/12/2017 31398ADM1 12/11/2014 N/A 6/12/2017 20,000,000.00 22,111,320.00 22,150,188.00 5.375 0.921 894 
FNMA 5.375 7/15/2016 31359MS61 12/16/2013 N/A 7/15/2016 20,000,000.00 21,474,540.00 21,465,208.00 5.375 0.572 562 

J.otl 0.591 470 
• •. ~· . ,. :··· . •• 1:'· """1'"8 •.•. 

T-Note 13/31/2017 9128285M3 11/26/2013 N/A 3/31/2017 20,000,000.00 20,084,380.00 20,127,126.00 1 0.713 821 
T-Note 1.37511/30/2015 j912828PJ3 _l 11/9/201~ l N/A _l 11/30/2015 ( 20.000.000.0oJ. 20.200.000.001 20,184,714.001 1.375 1 0.3591 334 

.._ 

FFCB: Federal Farm Credit Bank 
FHLB: Federal Home Loan Bank 

B30 

[wAc~~M~~~ }. 

FHLMC: Federal Home Loan Mortgage Corporation 
FNMA: Federal N.afumal. ~Association 
T-Note: U.S. Treasury Note 
FLGIT: Florida Local Government Investment Trust 
SBA: State Board of Administration (Florida Prime) 

-.- ._.;. ;.'"-<'ot"" 

6 

99,720,929.001 

~ 
2(),_1~3,067.00 

140 140 

99,720,929.001 

140( 

o:illT 
"'i.iiir 

0.161 

D.iT' 

o:illT 
"'i.i4ST' 

0.161 

""i.ii 

22i 
461 

=il 

11 

0.15 1 

0.1 1 

0.115 1 



Pinellas County Board of County Commissioners 
Compliance with Investment Policy 
Quarter Ending December 30, 2014 

Portfolio Maximum Limitations 

80% .-------------------------------------------~~~--~ 

70% +-------------------------------------------4 

60% r----==----------~ 
~ 50% SO.OO% 50.00% 

Ill 

~ 40% I 3"111""1 
u 
~ 30% +--~ 

20% +----i 

10% -+--__J 

0% 

35% 

30% 

25% 

I 

Cash Pools & Public Funds 
Depository Accounts 

30.00% 

~ 20% 
nl c: 
Q) 
0 15% ... 
Q) 
c. 

10% 

5% 

0% 

Local Government 
Investment Pool 

Authorized Investments 

Issuer Limitations 

30.00% 30.00% 

Federal Farm Credit Bank Federal Home Loan Bank Federal Home Loan 
Mortgage Corp. 

Authorized Investments 

7 

Total Securities 

30.00% 

Federal National 
Mortgage Association 
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