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FOREWORD 

Introduction 

'Opportunity' is the word that best describes this year in the Treasurer's Office. I took office in 
January 1999, with the goal of increasing the state's return on its permanent funds by one percent, 
during my tenn of office. The Legislature and the State Loan and Investment Board have been 
supportive of this goal throughout the year, which vastly improves our chances of success. 

Investments 

I want to thank the Legislature for enacting the Prudent Investor Rule as the standard by which 
investment of the state's permanent funds will be made. The flexibility provided by the rule allows 
us to diversify our portfolio to meet the state • s two primary objectives - safety and return. Further, 
Legislators pennanently established their Select Committee on Capital Finance and Investments, and 
gave us the green light to develop concepts to further increase our return on investment. 

I also want to thank the members of the Investment Advisory Committee for accepting the invitation 
to serve on the committee and for spending two days in April developing a plan to increase our 
return on investments. Guided by the state's investment consultant, R.V. Kuhns & Associates, Inc., 
the Committee recommended three changes to state law: 

(i) raise the statutory limit on state investments in equities from twenty-five percent to 
fifty-five percent; 

(ii) establish a spending policy and a reserve fund; and 

(iii) place a cap on legislatively designated investments. 

This proposal, if enacted, will increase the state's return on its 2.6 billion dollars in pennanent funds 
by twenty million dollars per year. At a time when state revenues are not keeping pace with state 
spending, this proposal is a key component of a solution which also includes spending cuts and tax 
increases. I believe it to be the most important part of the solution, because the proposal will 
increase state revenue while partially offsetting the need for new taxes. The other six million needed 
to reach the goal of increasing the return on our investments by one percent will be obtained by 
increasing the return the state receives from the time deposit-open account program and by 
increasing the state's use of tax and revenue anticipation notes. Legislators have responded 
favorably to the proposals, and I expect each part of this package of bills to be debated in the next 
legislative session. 
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Treasurer's Office Staff 

Deputy State Treasurer Glenn Shaffer once again outperformed the return of our external bond 
managers. As the portfolios of our external managers mature, their perfonnance should exceed that 
of our internally managed funds, but we delight in Glenn's successful efforts on the state's behalf. 
Karla Semler completed twenty years of extraordinary service to the state this year, and Marianne 
Beaudoin received her five-year certificate. Diana Walter is a candidate for a state of Wyoming 
STAR award for her cost-saving use of automated clearinghouse for certain transactions. Every 
person in this office is a dedicated public servant and I acknowledge and applaud their exemplary 
efforts for the people of the state of Wyoming. 

Wyomint: Fami)y Colle&e Savin&s Plan 

The Legislature created a new program this year which is administered by the State Treasurer. 
Wyoming's new college savings program will offer income tax and gift tax advantages to individuals 
who open an account, and will provide the flexibility for relatives or friends of a future college or 
vocational/technical student to establish an investment account on the student's behalf. The amount 
invested is income tax-deferred, and account proceeds can be used by the student anywhere in the 
COWltry. We will launch the Wyoming program in March 2000. 

Wyomin& Deferred Compensation Proeram 

The Treasurer's Office wishes to thank Wayne and Rocky Case of Wyoming Deferred 
Compensation, Inc., for their many years of dedicated service to Wyoming employees. The Deferred 
Compensation Board selected Benefits Corp as its new program coordinator. The program has 
grown to 5,579 active accounts with $180,500,000 dollars under management. 

The Unclaimed Property Proeram 

The unclaimed property program has grown five times faster than anticipated. The staff moved from 
the Herschler Building to the Hansen Building this year to accommodate this rapid growth, and to 
make room in the Herschler Building for agencies that operate using state general funds. The 
Unclaimed Property program operates on interest income from the property it holds. Excess interest 
income from the property is deposited in the state's general fund. 

The Investment Advisory Committee 

Thanks to the following group of advisors, the state's investment statutes and policies reflect modem 
investment practices for institutional investors. Each person on the committee has provided valuable 
advice and assistance. I look forward to our continued efforts to make the state's pennanent funds 
perfonn well for present and future generations. 
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Steve Chadderdon 

Steve Chadderdon is a graduate of the University of Wyoming. Mr. Chadderdon is currently President of 
Wyoming Financial Properties, Inc., a subsidiary ofWERCS. Wyoming Financial Properties owns, operates 
and leases over270,000 square feet of commercial office space in Wyoming. He is also President ofWyorning 
Financial Capital, Inc., which is the venture capital subsidiary of WERCS. From I 996 to 1998 he served as 
Chief of Staff to the Governor of Wyoming. Prior to that position he was in private business in Casper. While 
running several small businesses, he also taught and coached at Kelly Walsh High School. He has been active 
on boards of several nonprofit organizations. 

Stephen Clark 

Stephen Clark is a Managing Director and Denver Regional Manager of the Public Finance Department for 
U.S. Bancorp Piper Jaffray. Prior to joining that fum, he was Executive Vice President of Fixed Income, a 
member of the Board of Directors and a member of the Executive Committee for Boettcher & Company, Inc., 
a Denver based regional investment banking firm. Mr. Clark's professional experience includes origination 
and management of new bond offerings. For 22 years, Mr. Clark has been involved with complex fmancing 
for a varied list of state and local governments, not~for-profit securities issuers, corporate and private 
borrowers. Mr. Clark earned his B.A. at Prescott College in Arizona and an M.P.A. from the University of 
Colorado. Currently, Mr. Clark serves as Chairman of the Downtown Denver Partnership, Inc., and as a Vice 
President and Director of Senior Housing Options, Inc. He also serves as Chairman of the Montana State 
University Foundation Board of Directors. He is a Board Member of the Colorado Municipal Bond Dealers 
Association and the Colorado Water Congress. I made the unusual decision of asking an "out-of~stater" to 
serve as an advisor because Wyoming's small community of public fmance experts have current, ongoing 
business relationships with the state. 

Frosty Kepler 

. Currently Mr. Kepler is a private investor. He was employed at Banner Associates, Inc. in Laramie, Wyoming 
from 1960 until his retirement in 1993, having worked his way up to be the President of Banner Associates, 
Inc. He received a B.S. in geology and a B.S. in civil engineering from the University of Wyoming. He 
currently serves on an investment conunittee for the University of Wyoming. He is a Director as well as a 
stockholder of the First National Bank in Laramie, Wyoming. Mr. Kepler serves on the Board for the Institute 
for Environmental & Natural Resources. He is married and has three children. 

Thomas Lockhart 

Thomas Lockhart was the Vice President of Pacific Corp. in Casper, and retired after 38 years of service. He 
is a University of Wyoming Electrical Engineering Graduate, and received a Master's Degree in Business 
Administration from Portland State University. He currently is a board member of the Institute for 
Environmental and Natural Resources, President of Casper Community College Board ofTrustees, and serves 
on the Natrona County International Airport Board. He resides in Casper. 

Rick Miller 

Rick MilJer serves on the Committee as the liaison to the Legislature. Mr. Miller currently is the Director of 
the Wyoming Legislative Service Office in CheyeMe, Wyoming. He has held that position since 1988. From 
1987 to 1988 he was the State Planning Coordinator for the State of Wyoming. From 1981 to 1987 he served 
as a staff attorney for the Wyoming Legislative Service Office. From 1975 to 1981 he was a USAF Judge 
Advocate, assignments included Wyoming, New Mexico and the Philippines. Mr. Miller has a J.D. from the 
University of Kansas, which he received in 1975, and also a B.S. in mathematics from Kansas State University 
that he received in 1972. He was admitted to practice law in Kansas in 1975, and 1981 in Wyoming. Mr. 
Miller was born and raised in the Kansas City area. He and his wife, Carolyn, have two daughters. 
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John Patton 

John Patton retired from Morgan Stanley-Dean Witter in Sheridan, Wyoming on June 30, 1999 after 18 years 
of employment He held the position of Vice President and Financial Advisor/Broker. Mr. Patton served as 
the Director of the Office of Intergovernmental Affairs in Washington, D.C. under the Ford Administration 
for two years. He was the Director of Operations of the Citizen Conference on State Legislators in Kansas City 
for four years. He was self-employed for 25 years in the real estate, insurance and securities business. Mr. 
Patton served for ten years in the Wyoming Legislature - four in the House of Representatives and six in the 
Senate. He was born in Montana, and has lived in Wyoming for 44 years. He is married and has five children, 
II grandchildren and three great-grandchildren. 

MarvTboman 

Mary Thoman lives on the family ranch at Fontenelle, Wyoming. She has a Ph.D. in Vocational Education 
and Secondary Administration and a M.Ed.In Marketing from Colorado State University. Her undergraduate 
degree is a B.S. in Business Education from the University of Wyoming. Ms. Thoman bas been named to 
several editions of Who's Who including 1996 Who's Who of Women in the World. She was selected to two 
National Fellowships for her advanced degrees: The Educational Professional Development Act Fellowship 
and the Graduate Leadership Development Act Fellowship. Ms. Thoman taught high school in Green River, 
Wyoming for five years and served as Executive Director for the Montana Advisory Council on Vocational 
Education for one year. She has taught numerous classes for Western Wyoming College. Currently, 
agriculture issues and the ranch consume much of her time. She is also a sales director for Mary Kay 
Cosmetics, and enjoys traveling and flies her own Cessna 182 airplane. 

John Thurman 

John Thunnan is one of three founding partners of Elite Investments LLC, an independent, full-service stock 
brokerage fum. John serves as his rum's Senior Registered Options Principal, Municipal Bond Principal, and 
General Securities Principal. He runs Elite Investment's Worland, Wyoming office. John and his wife, Terri, 
are both graduates ofthe University ofDenver. They have resided in Wyoming since 1991. 

Michael Walden-Newman 

Michael Walden-Newman is Executive Director of Wyoming Taxpayers Association, an organization 
established in 1937 that promotes efficient and effective government through independent analysis of public 
expenditures and taxation policies. Mr. Walden-Newman holds a BA in English and a Master's in Pubic 
Administration. He served as a Peace Corps volunteer for 3112 years in the mid-70s in Senega~ West Africa. 
In the early 80s, he spent an additional four years in Senegal as a State Department contractor. Mr. Walden­
Newman came to CheyeMe in 1987 as a research analyst at Wyoming Taxpayers Association. He was 
appointed executive director in 1990. He and his wife, Jane, have two teenage children. 

Dennis Wallace 

Dennis Wallace's early years were spent at Lisco, Nebraska on his parents fann. He graduated from high 
school in Oshkosh, Nebraska and attended Hastings College in Hastings, Nebraska. He has been active in 
banking since 1962, and began his career at the Lisco State Bank in Lisco, Nebraska. He became President 
and Chairman of the Board of Farmers State Bank of Bums, Wyoming in 1970 and in 1995 be moved the 
home office to Cheyenne and changed the name of the bank to Wyoming Bank & Trust. Mr. Wallace is 
currently on the Board of Trustees of United Medica] Center, Board of Delta Dental Plan of Wyoming, a 
member of Rotary and Young Men's Literary Club. He resides in Cheyenne with his wife, Dianne, and has 
two married children and five grandchildren. 
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DUTIES OF THE OFFICE 

The principal duty of the State Treasurer is to safeguard and to supervise or invest all the funds of 
the state, including the cash balance, the local government investment pool and the permanent funds. 
However, the State Treasurer has many other additional duties and currently serves on several boards 
and commissions as follows: I) State Board of Loans and Investments, 2) Board of Land 
Commissioners, 3) State Building Commission, 4) Wyoming Community Development Authority, 
5) Group Health Insurance Board, 6) Board of Deposits, 7) State Canvassing Board, 8) Wyoming 
Retirement System Board of Directors, 9) On-line Government Commission and 1 0) Financial 
Advisory Council. 

The Treasurer's Office also houses the state deferred compensation program and the new Wyoming 
family college savings program. 

Daily receipts from state agencies are acknowledged by official receipts and deposited for the 
agency. State warrants are redeemed from the bank each day and filed for reference. All available 
cash is deposited daily. A composite investment account composed of funds from the agencies, 
called the state agency pool, is invested daily with the interest going either to the general fund or to 
the fund that earned the interest. Interest on Permanent Land Funds goes either to an income fund 
or to the general fund. Pennanent Mineral Trust Fund earnings are transferred annually to the 
general fund. The State Treasurer also has the general responsibility for the management of the 
state' s cash resources including developing information to forecast the cash needs of the state. 

Jointly with the Wyoming State Auditor, the State Treasurer has the duty of periodically sponsoring 
and holding training seminars for the benefit of local government treasurers to discuss proper and 
lawful investments according to Wyoming law. 

The Wyoming Unclaimed Property program is administered by the Treasurer. This involves holding 
unclaimed property for the rightful owners and making diligent efforts to locate those rightful 
owners. 

The Treasurer handles the deposit of funds in fmancial institutions within the state; notifies the 
financial institutions of quarterly rates set by the Board of Deposits, maturities, and payment of 
interest; and monitors collateral pledges under the provisions of the law. 

The Treasurer administers the Wyoming State Treasurer's Asset Reserve (WYO-ST AR) which is 
an investment pool for use by local government entities, school districts, counties and cities that wish 
to place funds with the state for short term investment. 

Distributions of various state and federal monies are made as prescribed by law to cities, towns, 
counties, and state agencies. 

The only automobiles assigned to the office are S-4 and S~611. 
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ORGANIZATIONAL CHART OF STATE TREASURER'S OFFICE 

I 
Unclaimed Property 

Nancy Russell 

Payments to OWners 
Collections from Holders 

Public Education 
Auditing of Holders 

Perpetual Record Maintenance 
U.P. Archiving & Storage 

U.P. Purchasing & Accounts Payable 

State Treasurer 
Cynthia M. Lummis 

Deputy Treasurer 
Glenn Shaffer 

Assistant Deputy 
Barbara Patterson 

Budget Control 
Investment Income Distribution 

Capital Facilities Bonds 
Bond Guarantees 

Tax Anticipation Notes 
Information Technology 
Fiscal & Internal Controls 
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Executive Assistant 
Kathy Ramsey 

Accountant 

Accounts Payable 
Personnel/Payroll 
Bank Investments 

Purchasing 

I 
Investment Accounting 

Karla Semler 

Treasurer-Managed Investments 
Outside Investment Managers 

State Receipts 
Local Government Investment Pool 
Bank Custody & Demand Accounts 

PIL T Payments & Distributions 



I 
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ASSETS 

Treasurer's Cash 
WYO-STAR Cash 
Cash with Fiscal Agent 

Income Receivable from Investment Managers 
WYO-ST AR Income Receivable from MD SAS 
Net Accrued Interest Receivable 

State Investments@ Cost 
WYO-STAR Investments@ Cost 

Total Investments @ Cost 

BALANCE SHEET 
As of June 30, 1999 

$ 5,873,187.05 
0.00 

71.674,362.46 

4,259,931 .70 
(35,762.91) 

54.512.732.12 

3,649,448,370.67 
202.856.832.62 

TREASURER'S TOTAL ASSETS 

LIABILITIES 

Due to Local Government Entities (WYO-STAR income) 

EQUITY 

State Investment Equity 
Bond Funds with Fiscal Agent 
Unapportioned Income 

TotaJ State Equity 

WYO-ST AR Participation 

3,709,884,289.84 
71,624,362.46 

4.259.931.70 

TREASURER'S TOTAL LIABILITY AND FUND EQUITY 

$ 77,547,549.51 

58,736,900.91 

3.852,305.203.29 

$3.988.589.653.71 

(35,762.91) 

3,785,768,584.00 

202,856.832.62 

~ 3,988.589.653.71 



STATEMENT OF CASH FLOWS 
For Year Ended June 30, 1999 

Cash flows from operating activities: 

Receipts1 

Less return items 
Net Cash receipts 

Increase in Petty Cash 
Warrants redeemed2 

Net cash provided (used) by operating activities 

Cash flow from investment operations: 

Investment income received3
•
4 

WYO~STAR income received5 

Net increase in investments & loans receivable 

Net Cash provided (used) by investment activities 

Net increase (decrease) in cash 

Beginning Cash: July 1, 1998 

Ending Cash: June 30, 1999 

NOTES: 

$ 2,388,639,907.96 
(1.459.860.96) 

2,387,180,047.00 
0.00 

(2.543.234.291.08) 

249,458,426.69 
1 0,323 ,951. 79 

(113.267.244.60) 

$ (156,054,244.08) 

146.515.133.88 

(9,539,110.20) 

15.412.297.25 

$ 5.873.187.05 

Most income to the state is entered as a receipt by the receiving agency and is then processed through the State Treasurer's Office. The 
exception 10 this process is investment income, which is entered directly to the investment system and is apportioned later to the receiving 
agencies. The "receipt" total above represents only non-investment income. 

In Fiscal Year 1999rec:eipts increased over 5% compared to FY98. 

The "warrants redeemed" total represents the amount paid by the State Treasurer to redeem warrants presented for payment during the 
fiscal year. Wam111ts redeemed cannot be equated to total expenditures as warrants may be written in one fiscal year and not presented 
for payment until the following ftscal year. Internal transfers betWeen agencies, funds or accounts are not included in this total. 

In Fiscal Year 1999 wanants redeemed inctcased 10% compared to FY98. 

The "income distributed" represents the investment income actually distributed to participating funds during the fiscal year. Distributions 
do not normally exactly equal earnings because some income eamed and rcc:eived in one fiscal year may actually be distributed in the 
following fiscal year. 

Investment Income Received includes $8,535,485.37 in state leading profits (see page 13 for details) 

c;>t the investment income received, $10,323,95 1. 79 was income to the local government investment pool (WYO-ST AR) and Is not 
included in income available for state use. 
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NOTE: 

INCOME EARNINGS RECOGNIZED ON INVESTMENTS 
During Fiscal Year 1999 

Realized yield for an state investments is 6.85% for FY99. This is an approximation based on income recognized versus end-of-month investments at current 
amortized cost, and includes investment managers but excludes WYO-STAR. 

Water Development 
Workers' Compensation 

Miners' Hospital Permanent Land Fund 
Public Buildings @ Capitol Perm Land Fund 
Fish Hatchery Permanent Land Fund 
Common School Permanent Land Fund 
Common School II 
D. D. & B. Permanent Land Fund 
Carey Act Permanent Land Fund 
Omnibus Permanent Land Fund 
State Hospital Permanent Land Fund 
State Training School Perm Land Fund 
Penitentiary Permanent Land Fund 
Agriculture College Perm Land Fund 
University Permanent Land fund 

Permanent Mineral Trust Fund 
Permanent Mineral Trust Fund II 

Other Funds 

Total Income--Treasurer' s Investments 

Regular 
Investment 

Income 

$ 6,497,162.18 
15,750,293.37 

0.00 
0.00 
0.00 

58,753,914.69 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

86,235,061.84 
9,064,379.26 

0.00 
$176.300,811.34 

Cash Pool Total 
Interest Investment 

07/01 - 06/30 Income Received 

$ 428,506.30 $ 6,925,668.48 
4,208,015.33 19,958,308.70 

1,351,296.63 1,351,296.63 
39,885.32 39,885.32 * 
11 ,979.88 11,979.88 

1,298,213 .90 60,052,128.59 
181,509.31 181,509.31 
39,174.20 39,174.20. 
7,213.26 7,213.26 * 

410,306.80 410,306.80 * 
58,240.34 58,240.34 * 
11,284.02 11,284.02"' 

126,998.79 126,998.79 * 
314,847.17 314,847.17 
815,559.57 815,559.57 

11,275,180.26 97,510,242.10 
710,887.82 9,775,267.08 

51 ~868.5 16.45 51.868.516.45 
$73.157.615.35 $249.458,426.69 

$249.458.426.69 

• All or a portion ofthe investment income from these funds ultimately goes to the General Fund and is included in the $23,087,770.78 General Fund Income. 



STATE TREASURER'S INVESTMENT SUMMARY 
As of June 30, 1999 

COMMON WATER WORKERS' MINERAL TRUST STATE AGENCY WYO.STAR 
SCHOOL PLF DEVELOPMENT COMPENSA_'flQN F_UND . POOL fLGIP) 

INVESTMENT TYPE 

DISCRETIONARY INVESTMENTS: 
CMOIREMICS $ 15.924,312.70 $ 18,783,708.26 $ 12,805,761.71 $30,165,176.42 
COMMERCIAL MORTGAGE BACKED 3,856,808.32 
CORPORATE BONDS 151,178,273.95 s 15.789,510.00 312,882,454.92 103,310,175.00 
DISCOUNTED NOTES 3,285,.360.00 
GOVERNMENT BONDS 338,524,724.97 148,925,375.00 572,740,369.08 547,857,711.06 1,024,818.50 
MORTGAGE BACKED 896,171.90 5,000,000.00 14,524,640.99 
MUNICIPAL BONDS 4,939,100.00 4,970,400.00 
MUTUAL FUNDS 29,509,058.00 
REPURCHASE AGREEMENTS 128,000,000.00 
GUARANTEED INVESTMENT CONTRACTS 40,455,289.89 

DEPOSITS: FINANCIAL INSTITUTIONS: . BANK DEPOSITS-BIDS 13,150,000.00 

' BANK-ADDITIONAL DEPOSITS I 5,000,000.00 
BANK DEPOSJTS-TDOA 93,431,000.00 
TREASURER'S CASH DEPOSITS 38.33 50,000.00 (247,383.13) 

PROGRAM LOANS AUTHORIZED BY STATE: 
AOLOANS 15,312,903.24 
CITIES &. TOWNS I 5,022,503.17 
CLEAN COAL 20,700,000.00 
COMMUNITY COLLEGE BONDS 457,000.00 
DRAINAGE DISTRJCTS 34,500.00 
FARM LOANS 139,985,856.37 
IRRJGATION LOANS 15,359,885.09 
JOINT POWERS LOANS 21,753,196.30 
MORTGAGE PURCHASE PROGRAM 12.,216,150.63 3,436,798.30 
SBAA PROGRAM 17,067,533.80 
SPECIAL FLB LOANS 858,042.26 
STUDENT LOANS 5,537,704.61 
WATER DEVELOPMENT LOANS 45,137,797.43 

INVESTMENT MANAGERS: 
EQUITY MANAGERS 92,724,775.29 19,589,950.06 168,279,420.88 
FIXED INCOME MANAGERS 216,103,818.54 s 100,753,874.74 9,845,281 .84 
CASH MANAGEMENT 305,800,000.00 

NET DISCOUNT/PREMIUM RECOGNIZED {1,960, 700.1 0) 163.422.19 I ,820,231.33 (235,442.61) {23,277.78) {I 19,478.16} 

S 8l!).956A74.53 s 100.917.296.93 s l94.349,526.39 $1.417.580.799.59 s U06,694.273.1J $102,856.832.62 



REPORT OF THE STATE BOARD OF DEPOSITS 

The State Loan & Investment Board, consisting of the five elected officials, met on June 3, 1999, 
to consider the applications from Wyoming financial institutions to be designated as State 
Depositories under the provisions of the State Depository Law. 

The Board meets quarterly, in advance of each calendar quarter, to set the interest rate for the 
ensuing quarter. All deposits in excess of the federally insured amount of $100,000 are protected 
by a pledge of securities or mortgage loans to the State Treasurer as prescribed by statute. 

The State Treasurer and the Department of Audit have determined that the parent and branches will 
be considered a single entity for FDIC Insurance, Time Deposit -Open Accounts (TDOA's ), and other 
deposit programs. The parent bank. will hold the depository relationship. 

The Fiscal Year 1999 found no Wyoming banks reported closed. 

TDOA DEPOSITS IN WYOMING BANKS 

Bank of Star Valley, Afton ........................ .. ........ . 
Security State B~ Basin .. ..... ......... ...... ...... . . ... . . 
First National Bank, Buffalo . ..... ........... .. ............. . 
Wyoming Bank & Trust, Buffalo ......... . ... . . .......... .. . . . 
Hilltop National, Casper ................................ . ... . 
Norwest Bank Wyoming, Casper, N.A. .................. . . ..... . 
American National Bank, Cheyenne .... ........ .... . ........... . 
Community First National, Cheyenne . . ........... .. .......... . 
Equality State Bank, Cheyenne ................. . . . ....... . ... . 
Frontier Bank, Cheyenne .... ...... ....... . ........... . ...... . 
Security First, Cheyenne ............ ... ............. . ... . .. . . 
U.S. Bank, Cheyenne ..... . ....... ..... ....... . ...... . . . ... . 
Wyoming Bank & Trust, Cheyenne. . . . . ...... .... ..... . . . ..... . 
Shoshone First Bank, Cody . . . .. . ... .. . . . . ... .. . ........ .. .. . . 
Pinnacle Bank, Cody .. . ..... .. . . ... . . . .... . . . . . .......... . . . 
Converse County Bank, Douglas .. .. . ...... .. .. . ..... . ... . . . . . 
First National Bank, Gillette .. .. . ........ . . . . ..... .. . . ... . . . . . 
State Bank, Green River . . . . . . . . . . . ... ... . . ................ . . 
Oregon Trail Bank, Guernsey . . . . .. . . . . ... . .......... . . . . . ... . 
Hulett National Bank ........ . .. . .. . . .. . . . .. . ........ .. . . .. . 
Bank of Jackson Hole .... ..... . . .. ..... . .. . ... . .... ... .. . . . . 
Jackson State Bank. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Central Bank & Trust, Lander . . . ...... . ... .. . . . ..... ... . . .. . . . 
First National Bank, Laramie .. .... ...... .. .. ..... .. .. . . . ... .. . 
Bank of Laramie . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... ... ... . . 
Bank of Lovell . . . . . ... .... .. ... . .. .. . . ......... .. . ... .. . . . . 
Lusk State Bank .. ............. .. ... .. ..... . . ... ... ....... . 
Pinnacle Bank, Newcastle . . .. . . .... .. ..... . ... . . ... ... . ..... . 
First State Bank, Newcastle .. .. .. .. .. . .. .... . . . ... . . .. . . . . . . . . 
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$453,000.00 
640,000.00 

1 '194,000.00 
593,000.00 

1,500,000.00 
9,886,000.00 
2,500,000.00 

14,738,000.00 
1,623,000.00 
361,000.00 

2,005,000.00 
I ,451,000.00 

600,000.00 
1,849,000.00 
1,226,000.00 
I ,025,000.00 
2,018,000.00 

22,000.00 
195,000.00 
127,000.00 

3,123,000.00 
7,008,000.00 

100,000.00 
1,492,000.00 

562,000.00 
371,000.00 
503,000.00 
315,000.00 
660,000.00 



First National Bank, Pinedale . . . . . . . . . . . . . . . . . ......... . .... . . 
First National Bank, Powell ... .. ....... . . .. ..... . ........ . ... . 
Ranchester State Bank ...................................... . 
Bank of Commerce, Rawlins ........ . ........ . . . ........ .. . .. . 
Rawlins National Bank ... . .. ... .. . . ........ . ............... . 
First Interstate Bank, Sheridan ...... ..... .. . ........... . .... .. . 
Sheridan State Bank ..... . ..... . .. . . ... .. ... ............... . . 
Sundance State Bank . . . . . ... .... .. .. ... ... . ..... ... ..... . .. . 
First State Bank, Thermopolis .... . . .. .. . .. . .................. . 
Pinnacle Bank, Torrington ................................... . 
First National Bank, Torrington ............................... . 
Union State Bank, Upton ... . ... .... ... .. .... . .... .... ... .. .. . 
First State Bank, Wheatland .. .... .. ... . ...... . . .. .... ... ... . . 
Stockgrowers State Bank, Worland ... . ...... .. ................ . 

315,000.00 
3,379,000.00 

300,000.00 
699,000.00 

1,801,000.00 
16,115,000.00 
1,225,000.00 
1,031,000.00 

608,000.00 
1,268,000.00 

774,000.00 
268,000.00 
952,000.00 
706.000.00 

$87,581,000.00 

TDOA DEPOSITS IN WYQMING SAVINGS AND LOAN INSTITUTIONS 

Buffalo Federal Savings Bank ............. . .. . ..... ... ... . ... . 
Big Hom Federal Savings, Greybull . .. ... . ................. .. . 
First Federal Savings Bank, Sheridan ............. . .. . ......... . 
Tri-County Federal Savings Bank, Torrington ............... . ... . 

$ 979,000.00 
2,004,000.00 
2,055,000.00 

81 2.000.00 

$5,850,000.00 

PROPOSAL FOR ADDITIONAL DEPOSIT PROGRAM 

Tills program became operational in September, 1998 and provided an additional $17,000,000.00 
in non-renewable deposits in 15 banks/savings institutions for up to a two-year term. A total of 
$601,540.73 ·was received for Fiscal Year 1999. 

PROPOSAL FOR DEPOSIT PROGRAM 

lhis program became operational December 15, 1995 and provides that an approved depository 
bank may request a deposit under the specified terms of the program. The banks participating and 
the current balances outstanding are as follows as of June 30, 1998: 

FINANCIAL INSTITUTIONS 

Bank of Star Valley, Afton . .. .. . . .. . ..... . . . ... . .. .. .. . .. .. . . 
Security State Bank, Basin ..... .. ... .. ... . ..... .... .... . .. . . . . 
First National Bank, Buffalo . .. . . .... . . .. .. . . ......... . .. .. . . . 
First National Bank, Gillette .. . . ..... ... . . .... . . . . . ... .. . .. . . . 
Jackson State Bank .... .. . .. ...... . ..... . . ....... . . . . . . .... . 
L usk State Bank . . . . . . . . . . . . . . . . . . . . . . . . .. . ... . . . .. .. ... ... . 
First National Bank, Torrington .. . ... . ........ . . . ... .. .... . ... . 

A total of$775,002.93 was received for Fiscal Year 1999 . 

. ... 

$ 900,000.00 
500,000.00 

3~000,000.00 

2,000,000.00 
5,000,000.00 
1,500,000.00 

250.000.00 

$13.150.000.00 



HISTORY OF INTEREST RECEIVED FROM DEPOSITS IN 
WYOMING FINANCIAL INSTITUTIONS AS SET BY 

STATE BOARD OF DEPOSITS 

A total of$4,729,646.35 was received in Fiscal Year 1999. A historical swnmary of interest rates 
being charged banks and savings and loan institutions follows: 

BANKS SAVIN~~ AND LOAN~ 
Year Amount Rate Amount Rate 

May ..1!Qy_ May !1Qy 

1976 $37,930,000 5. :2 5% 5 . 50% $3,970,000 5.50% 5.75% 
1977 41,350,000 5 .50% 6.00% 8,930,000 5.75% 6.25% 
1978 46,180,000 6 . 50% 7 . 25% 15,300,000 6.75% 7.75% 
197 9 50,:230 ,000 8. 75% 10 .00% 16,530,000 9.00% 10.25% 
1980 56,050 , 000 12 .75% 10. 75% 18,530,000 13.00% 11.00% 

The Board of Deposits ceased granting different interest rates effective January 1981. Banks and 
savings and loan institutions have been allocated the same rate from that date to the present. 

Year Amo:Ynt Rat~ 

Banks S&L January April July October 

1981 $59,860,000 $19, 6 75,000 11. sot 11.75\' 12.50l 13.50% 
1982 63,995,000 20,005,000 10.25\ 12.50% 12.75\ 9 . 75t 
1983 67,760,000 20,500,000 9.25\ 8.00% 8 . 25% 8.25\ 
1984 67,750,000 20,500,000 8.25% 8.50% 9.25% 9.25\ 
1985 67,950,000 20,500 ,000 8.50% 8 . 25% 7.25% 7.25% 
1986 65,110,000 15, 705,000 7.00% 6.75% 6.00\ 5.00% 
1987 59,210,000 16,075,000 5.00\" 5 . 00% 5.75% 5 . 90\' 
1988 56,215,000 16,075,000 6.00\ 5.75% 6.50% 7 . 50% 
1989 44,241,000 16,112,000 8.00% 9.25% 8 . 70% 8.125% 
1990 40,360,000 14 ,929,000 7 . 65% 7.60% 7. 50% 7 . 50% 
1991 39,182, 000 9, 516,000 7.25\' 6.10\' 5.70% 5.50'1; 
1992 50,193,000 10,364,000 5.00% 4.50% 4.25% 3.75\' 
1993 50,437,000 9,390,000 3.25% 3.00% 3 . 00% 3.00% 
1994 52,808,000 10,410,000 3 . 00% 3.125\ 4 . 00% 4.50\' 
1995 64,722 ,000 13 ,333,000 5.30\" 5 . 80%' 5.80% 5 . 58% 
1996 73,360, 0 00 12, 669,000 5 . 46% 5 . 12% 5 . 12\' 5 .23\' 
1997 82,625,000 12,109,000 5.16\ 5.10\' 5 . 25\' 5. 1 6\ 
1998 89,459,000 6,345,000 5.14\ 5 . 22% 5 . 11% 5 . 08% 
1999 87,581,000 5,850,000 4 . 42\' 4.48\' 5 . 14% 5 . oa 
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REPORT ON PROFITS REALIZED FROM 
ACTIVE PORTFOLIO MANAGEMENT 

The state of Wyoming investment portfolio that is managed in-house is no longer a "buy -and~hold" 
list of securities. Instead the entire portfolio of discretionary investments (those that are not subsidy 
investments mandated by the legislature) is monitored on a regular basis. Securities that have a 
market value in excess of book value (the adjusted price) are considered eligible for sale if the 
proceeds can be re-invested to the advantage of the overall portfolio. Sometimes the advantage may 
be in the form of increased yield, or it may be in the fonn of better liquidity or better quality. The 
bond market is constantly fluctuating, and bond swaps can be made to take advantage of the market 
fluctuations, aberrations and trends. This has been made possible by the use of market information 
received minute-by-minute on the Bloomberg Financial System. 

The following is a monthly summary of profitable transactions made in FY99. The dollar amowtts 
listed do NOT include the additional income that results from substituting a new security with a 
better yield. 

This year's total results are $1 million higher than last year's. 

These figures do not include investment managers' trading profits. 

PERMANENT 
WORKERS MINERAL 

MONTH TOTAL 

STATE 
AGENCY 

POOL 

COMMON 
SCHOOL 

PERMANENT 
LAND FUND COMPPOOL TRUSTFUND 

PERMANENT 
MINERAL 

TRUSTFUNDD 

July 1998 $ 342,305.55 $ 14,413.11 $ (9,167.87) $0.00 $84,698.33 $252,361.98 
August I ,846,93 8.44 391,067.54 (96,913.96) 249,912.59 1,293,497.27 9,375.00 
September 1 '193,090.59 336,770.28 264,081.26 21,875.00 28,974.24 541,389.81 
October 520, 168.08 101,032.99 (37 ,420.6 I) 0.00 417,738.67 38,817.03 
November 133,901.19 13,982.37 56,887.85 2,918.68 49,112.29 11,000.00 
December 563,642.87 368,646.07 (51 ,415.26) 0.00 891.44 245,520.62 * * 
January 1999 1,277,556.80 123,530.86 924,979.72 10,937.65 218,108.57 
February 882,989.89 27,667.76 133,248. 15 I 13,149.87 608,924.11 

March 943,288.74 146,660.76 99,158.15 0.00 697,469.83 
April 543,395.12 332,482.24 (23,386.45) 140,390.44 93,909.49 
May 311,395.85 290,650.08 6,507.01 14,289.42 (50.66) 
June (23.188.35) 1.867.50 (40,541.94) 15.530.58 (44.49) 

$8,S3S,48S.37 $1.148,771.56 $1.126,016.05 $569,004.23 $3,493.229.09 $1,098.464.44 

u Pennanent Mineral Trust Fund II closed and investments transferred to Pennanent Mineral Trust Fund. 
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FIXED INCOME INVESTMENT MANAGERS' 
SUMMARY AND NET BENEFIT ANALYSIS 

As of June 30, 1999 

Total Investments on hand 

Cash plus trade 
receivables/(payables) 

Net Investments held 

Income to be remitted to 
State Treasmer 

Total Net Investments 

$325,188,075.17 

2.147.506.48 

Income recognized (includes accruals/amortization) 

Profit (loss) remitted to Treasurer last 12 month period 

Realized yield FY99: 

CURRENT 
MANAGER BALANCE 

$ 327,335,581.65 

(400.609.95) 

$ 326.934.971.70 

$ 19.923.476.66 

$ 448.383.28 

6.19% 

TOTAL STATE 
INVESTMENT 

$ 326.934,971.70 

Fixed income investment managers experienced the extremes in managing funds this year. The first eight 
months showed a steady and positive investment climate. The last five months, however, showed an 
entirely different side. Interest rates began to climb and the external managers bad a difficult time adding 
trading profits because of the investment types which they used. The two external managers did illustrate 
the balance obtained from diversification. Whlle one type investment was not doing as well, the other 
type was doing better and more than balanced the gains over losses from market swings. The coupon 
return was steady, creating good income for the operation of the state. The additional trading profits were 
reduced in the last quarter but still showed that diversification helped relieve the severe decline that arose 
in the last quarter of the fiscal year. 

The return recognized through manager performance during FY99 was 6.19% and the approximate return 
recognized by state investments as a whole was 6.85%. 
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INDIVIDUAL RECORD OF EACH OF WYOMING'S 
FIXED-INCOME INVESTMENT MANAGERS' REALIZED YIELD 

14 

12 

10 

6 

4 

I 
I 
I 
I 
I 
I 
I 
I 
I 

I 
I 
I 
I 
I 
I 

I 
I 

\ '.:'\ €S 
'!"'\ l 

' I 
~I 

I , I 
I FY99 \ 1 

I ~-------------- ~ I 1 C!J 

I FY98 I I 
~---------------, I I I I 

I pyg] I I I 
I I I I 
~---------------1 I I I I I I 
I I I I 

FY96 I I I I 2 ---------------, I I I 
I I I I 
I I I I 
I I I I 
I I I I 
I I I I 
I I I I 

o~~~~~~~~~~~~~~~~~~~~~~~~ 

7/95 1/96 7/96 1/97 7/97 1/98 7/98 1/99 6/99 

....._ CRITERION MANAGEMENT 
"6-· WESTERN ASSET MANAGEMENT 

- 16-



COMPOSITE RESULTS OF WYOMING'S FIXED-INCOME 
INVESTMENT MANAGERS' REALIZED YIELD 
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CASH MANAGEMENT NET BENEFIT ANALYSIS 
OPERATING FUNDS 

WITH CHASE & MD SASS PARTNERS 

Fiscal Year 1999 Value Added Income to the State* 
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*Value Added Income is the difference between the actual income received using an investment manager and the 
income the Treasurer's office would have anticipated receiving had it been handling the investments. The anticipated 
income is based on the average of the daily investment rates the Treasurer's office receives from various investment 
brokers. 
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SECURITIES LENDING INCOME 

In cooperation with Chase Manhattan Bank, Wyoming runs a very conservative and prudent 
securities lending program. Income from the overall program is allocated back to each fund from 
which the securities are loaned, and substantial additional income is achieved for the state of 
Wyoming. 

Common School Petmanent Land Fund 
Permanent Mineral Trust Fund 
Permanent Trust Fund II 
Water Development Pool 
Worker's Compensation Pool 
State Agency Pool 

TOTAL 

$278,617.03 
320,696.19 
24,139.08 
31,745.56 
10,815.01 

$374.140.37 

$1,040,153.24 

Securities lending income is included in the total investment income reported for FY99. 

- 19-



COMPARATIVE ANALYSIS 
OF EQUITY MANAGERS' RETURNS 

These charts illustrate the differences which occur between realized yield interest rate return and market value 
determination of interest rate, including unrealized yield. 

There was volatility in the returns in Fiscal Year 1999 in both realized and market performance of equity managers. 
The charts also illustrate that, while there was a buge downturn in the market in the ftrst quarter of the year, the 
folJowing quarters showed a recovery in excess of the downturn in that market perfonnaoce. 

Institutional Capital returned realized income to the state in the amount of$8,11 0, 752.76 while Fayez Sarofim returned 
realized income of $5,753,419.1 0. This is an increase in income of $6,7 50,903 over last year and a combined realized 
yield of 5.97%. This return was achieved during the funding stage for these managers. That indicates that when full 
funding is achieved, the return should improve with the expected higher retum of the equity markets over the tlXed 
income markets. This realized return approached the expected retum of 6% realized return for this fiscal year. A return 
exceeding 6% is expected in the next tJScal year. 
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INVESTMENT POLICY & RISK DISCLOSURE 

It is the policy of the Wyoming State Treasurer to invest funds in a manner which will provide the highest 
investment retwn with maximum security while meeting the daily cash flow demands of the state and conforming 
to all statutes governing the investment of public funds. 

Wyoming legislation provides a "legal list" of pennissible investments and custody requirements for those 
investments; however, Generally Accepted Accounting Principles require all deposits and investments of any 
government entity to be categorized according to the associated level of risk. The deposit risk categories and the 
investment risk categories used on the following page are as follows: 

DEPOSITS: 

Description: Deposit accounts in banks and savings & loans; such as demand deposits (checking accounts), savings, 
and TDOA's (time deposit open accounts). 

Risk Categories: 

Category 1) Deposits that are insured or collateralized with securities held by the state (component unit) or 
by its agent in the state's (component unit's) name. 

Category 2) Deposits that are coJJateralized with securities held by the pledging financial institution's trust 
department or agent in the state's (component unit's) name. 

Category 3) Deposits that are collateralized with securities held by the pledging financial institution or by 
its agent but not in the state's (component unit's) name or Wtcollateralized deposits. 

INVESTMENTS: 

Description: Securities acquired primarily for the purpose of obtaining income or profit 

Risk Categories: 

Category 1) Investments that are insured or registered, or securities held by the state (component unit), or 
its agent in the state's (component unit's) name. 

Category 2) Uninsured and unregistered investments for which the securities are held by the couoterparty's 
trust department or agent in the state's {component unit's) name. 

Category 3) Investments that are uninsured and Wlregistered, with securities held by the counterparty, or by 
its trust department or agent but not in the state's (component unit' s) name. (uncollateralized). 

INTEREST-BEARING RECEIVABLES: 

Description: Program loans authorized by state statute; Guaranteed Investment Contracts, while not program loans, 
are included in this category. 
Risk Categories: 

Interest~bearing receivables are not categorized according to risk. 
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RISK DISCLOSURE AND MARKET VALUE ANALYSIS 
June 30, 1999 

DEPOSITS DEPOSIT RISK CATEGORY BANK CARRIED AT 

1 2 3 l balanc:c I &IIIOUnt I 

-------------------~-----------~-----------~------------------~------------------~ I I I I I 
$1,623,674.33 I I I $ 1,623,674.33 I S 6,851,929.98 I 

I I I I I 
DEMAND DEPOSITS 

LlNKITDOAIBIDDEPOSITS 38,577,650.00 I $83,003,.350.00 I I 121,581,000.00 : 121,581 ,000.00 I 
--------------------------------------------~-----------~-----------~------------------~------------------~ 

Total 
I I I I I s 40.201.324.33 l s sJ.oo3.3so.oo l s o.oo I s 123.204.674.33 l st28.432.929.98 I 

INVESTMENTS INVESTMENT RJSK CATEGORY@ AMORTIZED COST 
I i 
I CARRIEDAT I 
\ I , ; 

1 I 2 I 3 I &IDOU.III I yaJue I 

·-------------------~-----------1------------~------------------~------------------~ 
s 21,431,734.63 I I s 3oo,691,933.6t I s 322.129,668.24 I s 3t6,740,248.1o I 

I I I I I 
t,666,960,8ol4.ol I I 26,091.914.46 I r,693,o52.758.47 I 1,639,2S.s.755.s6 I 

I I I I I 
192,315,767.12 I I I 192,315,767.12 I 192.31S,767.12 l 

30,644,893.46 I 949.m.428.73 l 902,759,879..37 I 
I I I 
I 9,914,386.SI l &,818,900.00 l 
I I I 
I 282.9ll.37o.ot I 337,3a1.m.o3 I 
I I I 
'I 42,961,967.17 l 36,708,148.96 I 

r 1 
I 15,312,903.24 I 15,312,903.24 I 
I I I 
l 457,000.00 I 4S7 ,000.00 l 
I I I 

US TREASURY SECURmES 

GVMT AGENCY SECUIUTIES 

REPURCHASE AGREEMENTS 

CORPORATE SECl1RI'fiES 9J8.882,S3S.27 

CO.MMERCIAL PAPER 9,914,386.51 

EQUITIES 282,933,370.01 

GUARANTEED INVEST. CONTRACTS 

AGRICULTURE LOANS 

COMMUNITY COu.EGE BONDS 

l 15,652,948.93 I 15,652,948.93 : I I I 
I 17,067,533.80 l 17,067,533.80 I 

I I I I I 

MORTGAGEPURCHASEPROO~S 

SMALL BUSINESS ASSIST 

STUDENT LOANS I : I S,SJ1,104.61 l 5,537,7()4.61 l 
---------------------------------------------r-----------1------------;------------------~------------------; I I I I I 

Total $3.092,438.637.55 I s 0.00 : s 357.434.741.53 : s 3.546.861.436.8.1 I S3,418.00&,012.72 I 

INTEREST·BEARING 
RECEIVABLES 

CITYfTOWN LOANS 

CLEAN COAL TECHNOLOGY 

DRAINAGE DISTRICT BONDS 

fARM LOANS 

Fl. BOARD LOANS.SPECIAL 

IRRIGATION LOANS 

JOINT POWERS LOANS 

WATER DEVELOPMENT LOANS 

TOial 

INVESTMENt RISK CATEGORY COST CARRJ£DAT 

I l 2 I 3 1 amount l value I 
·------------------f--------r--------------~-------------------+------------------1 

I l $1S,022,S03.17 I s 15,022,503.17 I 
I I I I 
: : 2o.10o,ooo.oo : 14,972,.992.19 r 
I I I I 
I I 34,SOO.OO : 34,500.00 I 
I I I I 
l l 139,985,856.37 I 139,985,856..37 J 
I I I I 
l I &SI,o42.26 I 8S8,042.26 I 
I I I I 
l I 15.359,885.09 I IS,3S9,3&5.09 I 
I I I I 
l I 2t ,753,196.3o l 21,7S3,19Uo l 
I I I I 
I I I I l I 45,137,197.43 I 45.137,797.43 I 

==-==-=-==s~o~.oo s o.oo l s o.oo I s 258.851.780.62 l s 253.124,772.81 f 
I I I I 

This report includes Investment Managers, all Bond AccountS, and WYO-ST AR Accounts. 
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INVESTMENTS BY GENERAL TYPE 

Bank Deposits 3.1% $ 123,204,674.33 
US Treasury 8.2% 322,129,668.24 
Agencies 43.1% 1,693,052,758.47 
RepoAgmts 4.9% 192,315,767.12 
Corp orates 24.2% 949,527,428.73 
FannLoans 3.6% 139,985,856.3 7 
Equities 7.2% 282,933,3 70.01 
Other 5.7% 225.770.368.51 

TOTAL 100% $ 33928~9195891. 78 

This analysis includes Treasurer's in-house investments, WYO-STAR, fimds with investment 
managers, and the funds held by fiscal agents. Percentages are calculated based on amortized cost. 
,Other'' investments include Agricultural Loans, Small Business Administration Assistance Loans, 
Water Development Loans, etc. 
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INVESTMENT ACCOUNT BALANCES 
As of June 30,1999 

Name Cash and Receivables 

Miners' Hospital $ 22,412,374.03 
Public Buildings At Capitol 635,7 14.32 
Fish Hatchery 202,593.66 
Common School 13,259,120.35 • 
Common School II 5,000,000.00 

D.D. & B. Asylum 648,96}.13 

Carey Act 72,965.18 
Omnibus 2,360,735.98 
State Hospital 1,384,532.03 
State Training School 89,712.52 
Penitentiary 2,201,481.91 
Agricultural College 5,239,500.92 
University 13.517.791.30 

Subtotal-Permanent Land Funds Only 67,025,483.33 

Mineral Trust Fund 148,998,756.01 

Subtotal-AU Permanent Funds 216,014,239.34 

Workers' Compensation 88,880,595.68 
Water Development 69,335.719.87 *' 

TOTAL $37 4,140.554.89 

Does not include debt service deposit ($57 ,984,859.00) . 
Includes loans receivable . 

Investments 

$ 829,956,474.53 ... 

829,956,474.53 

1.417.580,799.59 *"'* 

2,247,537,27 4.12 

194,349,526.39 ... 
100.917.296.93 ••• 

$2.542.804.097.44 

Net Disc/Prem 
_ Purchased 

$ (26,195.73) 

(26,195.73) 

${26.195. 'ZJ) 

Account Balance 
_ (C~rpus) 

$22,412,374.03 
635,71432 
202,593.66 

843,215,594.88 
5,000,000.00 

648,961.13 
72,965.18 

2,360,735.98 
1,384,532.03 

89,712.52 
2,201,481.91 
5,239,500.92 

13.517.791.30 

896,981,957.86 

1.566,553.3 59.87 

2,463,535,317. 73 

283,230,122.07 
170.253,016.80 

S2.91J,Ol8.456.60 

• 
•• 
*** All or a portion of the investments for these funds have been transferred from the Treasurer's Office to the Investment Managers. 

The rest of "Cash and Receivables" is actually included with, and part of, the State Agency Pool (previously caiJed the "Cash Pool"). The State Agency Pool 
represents the cash balance ofall funds and accounts for which specific investments have not been made. The State Agency Pool investments are not 
summarized in this report. 



PERMANENT LAND FUNDS: CORPUS 

JUNE 30, 1998 
CORPUS BALANCE 

LOl M1NERS' HOSPITAL PERMANENT LAND FUND 
Beginning Balance $22,237,383.94 

Oil & Gas Lease Royalties 
Sand & Gravel Royalties 
Sodium & Trona Lease Royalties 
Right-of-Way & Easements 
Surface Damage 
Real Estate-Sales 

L02 PUBLIC BUILDINGS AT CAPITOL PERMANENT LAND FUND 
Beginning Balance $ 688,083 .49 

Oil & Gas Lease Royalties 
Sand & Gravel Royalties 
Right-of-Way & Easements 
Surface Damage 
Real Estate-Sales 

Capital Construction Appropriation 

L03 FISH HATCHERY PERMANENT LAND FUND 
Beginning Balance 
Right-of-Way Easements 
Surface Damage 
Real Estate Sales 

s 200,706.00 

L04 COMMQN SCHOOL PERMANENT LAND FVND<1> 

Beginning Balance $ 819,788,858.46 

Bentonite Lease Royalties 
Coal Lease Royalties 
Liquidated Damages 
Miscellaneous Mineral Lease Royalties 
Oil & Gas Lease Royalties 
Sand & Gravel Royalties 
Sodium & Trona Lease Royalties 
Right-of-Way Easements 
Taylor Grazing 
Uranium Lease Royalties 
Surface Damage 
Express Pipeline Easement 
Real Estate-Sales 
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REVENUE 

$35,836.80 

2,293.29 

133,413.00 

1,880.00 

1,060.00 

507.00 

174,990.09 

s 2,232.36 

1,506.05 

8,484.51 

3,562.00 

6,845.91 

(75,000.00) 

(52,369.17) 

$1,511.75 

190.00 

185.91 

1,887.66 

$96,396.96 

5,186,657.05 

30,000.00 

17,196.60 

11 ' 176,033.49 

181,723.74 

1,635,070.08 

1,573,396.92 

34,245.06 

161,758.36 

262,801.92 

2,481,171.60 

590,284.64 

23,426,736.42 

JUNE 30, 1999 
CORPUS BALANCE 

$22,412,374.03 

$ 635,714.32 

$ 202.593.66 

$843,215,594.88 



JUNE 30, 1998 
CORPUS BALANCE 

LOS DEAF. DUMB & BLIND PERMANENT LAND FUND 
Beginning Balance $ 646,229.54 
Oil & Gas Lease Royalties 
Sand & Gravel Royalties 

L06 CAREY ACT PERMANENT LAND FUND 
Beginning Balance 
Bentonite Lease Royalties 
Oil & Gas Lease Royalties 
Right-of-Way Easements 
Appropriated to PDRA 

L07 OMNIBUS PERMANENT LAND FUND 
Beginning Balance 
Oil & Gas Lease Royalties 
Sand & Gravel Royalties 
Right-of-Way Easements 
Surface Damage 
Real Estate-Sales 
Capital Construction Appropriation 

$ 340,264.04 

$ 11,120,047.84 

L08 WYOMING STATE HOSPITAL PERMANENT LAND FUND 
Beginning Balance $ 802,296.75 

Oil & Gas Lease Royalties 
Right-of-Way Easements 
Loan Repayment 
Surface Damage 
Appropriation Repayment 

REVENUE 

$2,650.59 

81.00 

2,731.59 

$39,028.98 

43 ,873.09 
3,817.50 

(354.0 18.43) 

(267,298.86) 

$485,914.06 
24,483.88 

7,368.67 

4,678.09 
787.05 

(9.282.543.61) 

(8,759,311.86) 

.$ 68,511.46 

5,974.86 
2,261.53 

5,487.43 

500.000.00 

582,235.28 

L02 WYOMING STATE JMINING SCHOOL PERMANENT LAND FUND 
Beginning Balance $311,815.75 

Oil & Gas Lease Royalties $26,203.77 
Capital Construction Appropriation 
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(248.307.00) 

(222, 1 03.23) 

JUNE 30, 1999 
CORPUS BALANCE 

$648.961.13 

$72.965.18 

$2,360.735.98 

$1,348.532.03 

$89.712.52 



JUNE 30, 1998 
CORPUS BALANCE REVENUE 

L1 0 WYOMfNG STATE PENITENTIARY PERMANENT LAND FUND 
Beginning Balance 

Oil & Gas Lease Royalties 
Right-of-Way Easements 
Surface Damage 
Repayment Prior Year Appropriation 
Real Estate-Sales 
Capital Construction Appropriation 

$2,168,168.98 

Lll WYOMfNG STATE AGRICULTURE COLLEGE11> 

Beginning Balance $5,179,060.75 

Oil & Gas Lease Royalties 
Sand & Gravel Royalties 
Rigbt-of· Way Easements 
Surface Damage 
Real Estate-Sales 

Ll2 WYOMING STATE UNIVERSITY PERMANENT LAND FUND!I> 
Beginning Balance $ 13,437,556.24 

Oil & Gas Lease Royalties 
Sand & Gravel Royalties 
Right-of-Way Easements 
Surface Damage 

LI4 CQMl\10N SCHOOL PERMANENT LAND FUND n<'-2i 
Beginning Balance $ 3,000,000.00 
Express Pipeline Easement 

TOTAL REVENUE ADDED TO CORPUS $17.061.486.08 

NOTES: <11 These funds are not available for appropriation. 

$ 129,167.71 

4,776.78 

4,423.12 

152,828.58 

116.74 

(258,000.00) 
33,312.93 

$ 51,928.11 

(1,555.92} 

6,616.25 
2,865.88 

585.85 

60,440.17 

$27,319.11 

35,422.00 
17,165.95 

328.00 
80,235.06 

$ 2,000.000.00 
2,000,000.00 

JUNE 30, 1999 
CORfUSBALANCE 

$2,201.481.91 

$5,239,500.92 

$13.Sl7.791.30 

$5,000.000.00 

<2> Common School Permanent Land Fund II is listed separately ftom the "main" fund because the investment income from the first $5.0 
million of tbe Express Pipeline Easement monies is to go to the Education Trust fund, rather than the Common School Income Fund. 

Revenue &om above sales is the principal payment &om the sale of state lands and from right-of·ways granted on state lands. Revenue from above 
royalties is derived from oil and mineral leases on state lands. 
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PERMANENT WYOMING MINERAL TRUST FUND: CORPUS 

Beginning Balance 
Severance Tax 

Coal 
Stripper Oil 
Oil 

Gas 
Condensate~ Gas 

Tertiary Oil 
Wildcat Oil 
Wildcat Gas 
Collection Oil 

JUNE 30, 1998 
CORPUS BALANCE 

$ 1,521,927,386.62 

TOTAL REVENUE ADDED TO CORPUS OF MINERAL TRUST 
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REVENUE 

$ 17,992,434.45 

1,519,377.17 

2,3 85,682.3 5 

21,179,590.12 

750,562.85 

785,148.97 

5,964.74 

5,335.59 

1.877.01 

$44,625,973.25 

JUNE 30, 1999 
CORPUS BALANCE 

$1,566.553.359.87 



LEGISLATIVE ALLOCATION OF THE PERMANENT FUNDS 

See Notes Statutory Outstanding Amount 
Program Below Allotment Investments Available 

Farm Loans A $ 275,000,000 $ 139,985,856 $ 135,014,144 

Irrigation Loans A 20,000,000 15,359,885 4,640,115 

Joint Powers Loans A 30,000,000 21,753,196 8,246,804 

Cheyenne-Stage II B,F 35,360,965 27,433,455 7,927,510 

Student Loans D 25,000,000 5,537,705 19,462,295 

Small Business Assistance Act D 35,000,000 17,067,534 17,932,466 
&FHA 

Mortgage Loans E 10,000,000 3,436,798 6,563,202 

Hot Springs State Park G 2,000,000 858,042 1,141,958 

Clean Coal Investments F 20,700,000 20,700,000 -0-

Green River/Rock Springs Water c 24,000,000 24,000,000 -0-
Treatment Plant** 

Natrona County Water Project c 23,000,000 23,000,000 -0-

Shoshone Municipal Pipeline c 16,500,000 15,387,797 1,112,203 
Treatment Plant 

Sheridan Area Water c 6,750,000 6,750,000 -0-
Treatment Project 

Laramie Territorial H 10,000,000 10,000,000 -0-
Park Loan 

Reimbursement to Counties for L 2,000,000 22,503 1,977,497 
Deferred Taxes 

Student Loan Stand-By Commitment D, I 175,000,000 -0- 175,000,000 

Industrial Development Bonds 35,000,000 5,000,000 30,000,000 

University of Wyoming Heritage J 6,000,000 -0- 6,000,000 
Center 

Wyoming Community Development K 25,000,000 12,216,151 12,783.849 
Authority Mortgage Bonds 

S776,Jl0196S $3481S08a922 $42718021043 

(100%) (44.89<'/o) (55.11%) 

**The principle balance for this project was returned at the end of the fiscal year without payment of any interest to the state in accordance 
with the statutory issuance guidelines. 

Most of the statutory allotments identified above have been designated from the Permanent Wyoming Mineral Trust Fund (PMTF). 
However, the University of Wyoming American Heritage Center is funded by the University Permanent Land Fund, and the Wyoming 
Community Development Authority Bonds are funded by the Common School Pennanent Land Fund. 

(continued on next page) 
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Notes: 

A. Completed loans are purchased from the State Lands & Investments Board, which has the responsibi1ity for 
approving, processing and servicing these loans. 

B. These are involved in a trust arrangement: portions of these loans have been sold by the State Lands & 
Investments Board to investors with the proceeds of the sale placed in Guaranteed Investment Contracts (GICs) 
which are not liquid but almost completely reduce risk to investors. 

C. These loans are disbursed and serviced by the Wyoming Water Development Commission. 

D. These loans are guaranteed by an agency of the Federal Government. 

E. These loans carry private insurance. 

F. The principal of these loans is guaranteed by Guaranteed Investment Contracts; only the interest income is at 
risk. 

G. These investments have been transferred from the Common School Permanent Fund to the Permanent 
Wyoming Mineral Trust Fund (PMTF). 

H. This loan was reviewed and recommended by the Wyoming Investment Fund Committee and approved by the 
Governor. 

I. The current outstanding commitment is $141.0 million. 

J. This program is funded by the University Permanent Land Fund as an inter-agency loan. 

K. Purchase of up to $100 million Wyoming Community Development Authority Bonds was authorized from the 
Common School Permanent Land Fund; however, the authorization period ended on 12/31/94 with only $25 
million actually committed. 

L. This program authorized by Wyoming Statute 9-4-70l(m). 
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REPORT OF APPROXIMATE AMOUNT OF ANNUAL LOST EARNINGS 
DUE TO LEGISLATIVE DIRECTED INVESTMENTS 

PROGRAM 

Bank Deposits (TDOA) 

Irrigation Loans 

Small Business Assistance Act 

Hot Springs Park 

Sheridan Water Project 

Shoshone Water Project 

Laramie Territorial State Park 

Reimbursement to Counties for 
Deferred Taxes 

Green River/Rock Springs 
Water Treatment* 

Natrona County Water Project 

CURRENT 
(COUPON) 

YIELD 

4.77% 

4.44% 

5.00% 

6.44% 

0.00% 

4.00% 

1.50% 

4.00% 

0.00% 

0.00% 

APPROXIMATE 
AMOUNT 

OUTSTANDING 

$93,431,000 

15,359,885 

17,067,534 

858,042 

6,750,000 

15,387,000 

10,000,000 

22,503 

24,000,000 

23:000,000 

Estimated Annual Unrecognized Loss Due to Subsidy Investments 

ANNUAL 
OPPORTUNITY 

COST 
BASED ON 

REALIZED YIELD 

$ 1,943,365 

370,173 

315,749 

3,518 

462,375 

438,530 

535,000 

641 

1,644,000 

1,575,500 

$7 3288~851 * '1: 

Notes: 

• 

•• 

The principal of the Green River/Rock Springs Water Treabnent program was paid back at the end of FY99 and no 
interest was received during the time of the Legislative Directed Investment 

This amount is derived by using the weighted average return of all funds to the treasurer's invesnnentportfolio (6.85%), 
less the current (coupon) yield of the program, multiplied by the outstanding amount in each program. 
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FEDERAL MINERAL ROYALTY DISTRIBUTION 

SEPT 15,1998 DISTRIBUTIONS SEPT 15, &999 OVER OVER TOTALF\'99 
UNDER FY98 MADE IN FY99 200 MILLION lOOMILLION ROYALTY MONEY 

200MlLLION A_D.IUSTMEN'I:S __fX2!_ ADJUSTMENTS % DISTRIBUTION FY98 DISTRIBUTED 

Cities and Towns 9.375% $ 1,707,000.00 s 19,453,362.02 $ 1,395,91 7.03 9.375% OF 25%0F93.25% $ 503,362.02 $ 18,638,917.03 
University of Wyoming 6.75% 104,824.80 13,899,745.46 (12,479.75) 6.75%0F 2S%0F 93.25% 362,420.65 13;420,020.26 
University of Wyoming 0.00 0.00 0.00 6.75% OF 100% 0.00 0.00 
Foundation Fund 44.80°1. 695,726.08 108,634,458.69 (10,948,763.17) 44.8% OF 2S% OF 93.25% 2,405,399.29 94,584,570.15 
Capitol Fac Rev Bds Series 1992 0.00 2,035,000.00 0.00 0.00 2,035,000.00 
Capitol Fac Rev Bds Series 1993 0.00 150,000.00 0.00 0.00 150,000.00 
Capitol Fac Rev Bds Series 1994 0.00 1,730,000.00 0.00 0.00 I, 730,000.00 
Highway Fund 30.375% 471,711.60 48,618,455.90 (56,1 58.83) 0.375 OF 25% OF 93.25% 1,630,892.93 46,459,692.54 
Highway Fund State Roads 2.25% 34,941.59 4,633,248.47 (4,159.91) 2.25% OF 25% OF 93.25% 120,806.88 4,4 73,34().09 
Cities, Counties & Special 3.75% 127,500.00 7,818,844.81 (34,433.19) 3.75% OF 25% OF 93.25% 201,344.81 7,455,566.81 

Districts Capital Const. 
School Districts 2.70% 

Grants 41,929.92 5,559,898.18 (4,991.90) 2.7% OF 25% OF 93.25% 144,968.26 5,368,008.10 
Municipal Rainy Day Account 9.375% OF 93.25% 0.00 0.00 
Highway Enterprise Fund --- 4,500,000.00 65.625% OF 93.25% 0.0_0 -. 4,500.000.00 

Assistance Account 
TOTAL 100.00% $3, 183,.§33.99 S117,033,013.53 ($9,665,06!1. 71) - - - - ·--········--· SS.369.194.8_4 $198.815,114.98 

Bonus Payments 
Cities, Counties & Special 37.50% 0.00 5,62.5.000.00 0.00 0.00 5,625,000.00 
Districts Capital Const. 

School Capitol Construction 0.00 10,228,381.30 0.00 0.00 10,228,381.30 
Legislative Royalty Impact 40.00% 0.00 12,885,587.53 0.00 0.00 12,885,587.53 
Community College Commission 10.00% 0.00 1,600,000.00 0.00 0.00 1,600,000.00 
Highway Funds 12.50% 0.00 1,875.000.00 0.00 0.00 1,875,000.00 

TOTAL 100.00% $0.00 $32,l13.968JI3 0.00 0.01) _$32.213.968.83 

GRAND TOTAL $3,183.633.99 $249,146,982.36 {$9,66S,O(i?,1ll $5,369.194.84 5231.029.083.81 

KEY= Distribution FV99 less FY98 adjustments plus FY99 adjustments less FV98 over 200 million = Total FY99 royalty money distributed. 

Mineral Royalties are distributed monthly to Cities and Towns and quarterly to State Agencies. Distributions arc based on estimated income determined by the Consensus Revenue Estimating Group (CREG). In 
September of each year, adjustments are made to reneet actual receipts. 
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DISTRIBUTIONS TO COUNTIES 

Livestock 
Predatory 

Railroad Veterans · US Forest Taylor Severance Tax Animal 

Counties Car Tax Exemption Reserve Grazing Ad Distribution Control Fees 
w.s. 39-2-207 w.s. 39-1-202 w.s. 39-4-501 w.s. 9-4-401 W.S. 39-6-JOS w.s. 11-6-210 

Albany $ 161,751.97 $70,580.42 $ 249,720.90 $28,614.77 $255,607.29 $20,193.45 
BigHorn 42,144.10 24,995.35 69,103.55 14,695.70 87,354.98 16,897.01 
Campbell 124,344.75 41,920.49 0.00 31,498.38 243,763.62 29,393.52 
Carbon 166,035.76 20,791.37 416,698.09 36,930.08 138,265.52 30,129.37 
Converse 154,127.02 25,078.00 50,248.85 17,073.84 92,359.62 33,935.84 
Crook 13,309.31 18,382.74 576,498.84 11,278.56 43,938.88 27,698.74 
Fremont 26,696.82 78,089.13 74,158.02 42,333.68 279,386.16 25,457.28 
Goshen 127,344.41 36,397.70 0.00 3,755.84 102,692.81 12,700.22 
Hot Springs 16,885.40 23,394.52 3,581.96 11,498.91 39,913.46 5,676.25 
Johnson 0.00 27,994.90 64,325.77 51,267.88 51,001.95 46,687.04 
Laramie 235,172.86 262,484.12 0.00 1,646.44 607,060.26 19,053.71 
Lincoln 82,510.36 22,098.08 92,172.16 12,265.51 104,784.34 28,932.77 
Natrona 47,158.08 161,591.69 3,685.23 108,374.50 508,160.46 28,249.31 
Niobrara 51,809.83 6,456.34 0.00 16,941.93 20,741.11 17,498.61 
Park 26,513.58 44,713.36 126,721.29 20,606.71 192,371.61 24,352.82 
Platte 61,356.04 28,158.66 751.13 10,822.54 67,601.47 12,838.53 
Sheridan 59,984.55 71,675.14 77,460.49 4,974.90 195,558.68 20,127.30 
Sublette 0.00 16,773.57 126,268.33 15,432.39 40,195.69 12,856.38 
Sweetwater 275,289.73 48,699.83 18,595.41 58,336.00 322,221.17 15,226.29 
Teton 0.00 25,461.77 194,723.42 197.11 92,733.08 95.64 
Uinta 122,268.80 27,354.62 10,128.60 11,090.67 155,246.80 29,344.26 
Washakie 15,486.15 20,759.20 7,084.90 15,314 .19 69,618.27 17,232.06 
Weston 61.983.48 22.599.62 22,183.80 14,194.39 54.097.77 l 1.661.55 

Grand Total $1.872.173.00 $1.126.450.62 $2.184.11 o. 7 4 $53~144.92 $3.7M.67S.OO $48~.237.95 

DISTRIBUTION DATES: Railroad Car Tax: 5/15 
Veterans' Exemption: 9/15 
U.S. Forest Reserve: 12/15 

Severance Tax Distribution: Monthly 
Taylor Grazing Act: 12/15 
Livestock Predatory Animal: 1/15,3/15,7/15, 10/15 

Indian 
ExemDtion Total 

$ 786,468.80 
255,190.69 
470,920.76 
808.850.19 
372,823.17 
691,107.07 

$ 104,555.04 630,676.13 
282,890.98 

I, 131.79 102,082.29 
241;2.77.54 

1, 125,417.39 
342,763.22 
857,219.27 
113,447.82 
435,279.37 
181,528.37 
429,781.06 
211,526.36 
738,368.43 
313,211.02 
355,433.75 
145,494 .77 
186.720.61 

$105.686._83 $10.078.479.06 



DISTRIBUTIONS TO CITIES AND TOWNS 

Federal Police Officers' Municipal Mineral 
Severance Tax Mineral Royalty Retirement Trust Interest 

Citvffown Population w.s. 39-6-305 w.s. 9-4-601 w .s. 15-5-302 w.s. 39-6-308 Total 

Afton 1,394 $ 56,183.68 $ 162,858.79 $0.00 $423.35 $219,465.82 
Albin 120 4,136.21 18,376.87 0.00 188.92 22,702.00 Alpine 200 16,200.16 57,082.66 0.00 243.26 73,526.08 Baggs 272 9,375.40 23,097.48 0.00 212.52 32,685.40 Bairoil 228 7,858.80 23,565.42 0.00 205.69 31,629.91 BarNunn 835 28,781.19 52,698.76 0.00 299.93 81,779.88 Basin 1,180 40,672.79 99,883.55 0.00 353.49 140,909.83 Big Piney 454 15,648.67 63,151.65 0.00 240.78 79,041.10 Buffalo 3,601 124,120.94 249,026.05 0.00 729.36 373,876.35 Burlington 184 6,342.19 25,236.04 0.00 198.86 31,777.09 Bums 254 8,755.01 25,497.51 0.00 209.72 34,462.24 

I Byron 470 16,200.16 48,809.48 0.00 243 .26 65,252.90 w Casper 46,765 1,611,917.93 2,126,326.34 256,650.00 7,430.72 4,002,324.99 
~ 
I Cheyenne 50,008 1,723,699.18 2,672,413.34 237,150.00 7,934. 19 4,641,196.71 

Chugwater 192 6,617.93 24,796.08 0.00 200.10 31,614.11 Clearmont 119 4,101.72 18,440.96 0.00 188.77 22,731.45 Cody 7,897 272,197.51 533,539.80 0.00 1,396.33 807,133.64 Cokeville 493 16,992.97 59,915.40 0.00 246.83 77,155.20 Cowley 500 17,234.23 50,921.67 0.00 247.92 68,403.82 Dayton 592 20,405.35 47,001.85 0.00 262.20 67,669.40 Deaver 199 6,859.19 26,315.05 0.00 201.19 33,375.43 Diamondville 864 29,780.79 93,715.77 0.00 304.43 123,800.99 Dixon 70 2,412.81 14,855.98 0.00 181.16 17,449.95 Douglas 5,076 174,961.95 348,835.30 0.00 958.36 524,755.61 Dubois 895 30,849.27 83,062.86 0.00 309.24 114,221.37 East Thermopolis 221 7,617.53 22,604.56 0.00 204.60 30,426.69 Edgerton 247 8,513.71 23,151.63 0.00 208.64 31,873.98 Elk Mountain 186 6,411.10 19,574.91 0.00 199.17 26,185.18 Encampment 490 16,889.54 34,991.82 0.00 246.36 52,127.72 Evanston 10,904 375,844.18 817,.559.99 0.00 1,863.17 1,195,267.34 Evansville 1,403 51,220.14 81,984.70 0.00 401 .00 133,605.84 Port Laramie 243 8,375.79 27,228.02 0.00 208.02 35,811.83 Frannie 148 5,101.33 22,608.81 0.00 193.27 27,903.41 



Federal Police Officers' Municipal Mineral 
Severance Tax Mineral Royalty Retirement Trust Interest 

Citvffown Ponulation w.s. 39-6-.305 w.s. 9"4-601 W.S.tS-S-302 w.s. 39"6-308 Total 

Gillette 17,545 $ 604,749.30 $ 1,372,585.34 $0.00 $2,894.21 $ 1,980,228.85 Glendo 195 6,721.32 24,996.07 0.00 200.56 31,917.95 Glenrock 2,153 74,210.58 156,597.21 0.00 504.55 231,312.34 Granger 126 4,343.03 18,391.39 0.00 189.85 22,924.27 Green River 12,711 438,128.71 659.772.63 0.00 2,143.72 1,100,045.06 Greybull 1,789 61,664.10 143,692.13 0.00 448.04 205,804.27 Guernsey 1,155 39,81 1.06 91,976.62 0.00 349.61 132,137.29 Hanna 1,076 37,088.07 58,900.32 0.00 337.34 96,325.73 Hartville 78 2,688.51 17,198.43 0.00 182.40 20,069.34 Hudson 392 13,511.64 44,810.78 0.00 231.15 58,553.57 Hulett 429 14,786.99 56,579.48 0.00 236.89 71,603.36 Jackson 4,708 162,277.52 438,908.78 0.00 901.22 602,087.52 Kaycee 256 8,823.92 28,678.83 0.00 210.03 37,712.78 Kemmerer 3,020 104,094.80 290,140.83 0.00 639.16 394,874.79 Kirby 59 2,033.68 14,831.09 0.00 179.45 17,044.22 
I La Barge 493 16,992.97 59,915.40 0.00 246.83 77,155.20 w LaGrange 224 7,720.97 26,037.33 0.00 205.07 33,963.37 V1 
I Lander 7,023 242,072.07 549,084.57 0.00 1,260.63 792,417.27 Laramie 26,687 919,860.03 761,387.74 76,000.00 4,313.54 I, 761,561.31 Lingle 473 16,303.59 44,641.36 0.00 243.72 61,188.67 Lost Springs 4 137.87 12,263.05 0.00 170.91 12,571.83 Lovell 2,131 73,452.35 168,293.96 0.00 501.14 242,247.45 Lusk 1,504 51,840.58 101,402.14 0.00 403.79 153,646.51 Lyman 1,896 65,352.21 154,550.39 0.00 464.65 220,367.25 Manderson 83 2,860.90 17,970.63 0.00 183.18 21,014.71 Manville 91 3,343.46 17,572.47 0.00 185.35 21,101.28 Marbleton 634 21,853.03 82,242.60 0.00 268.72 104,364.35 Medicine Bow 389 13,408.21 30,871.02 0.00 230.68 44,509.91 Meeteetse 386 12,684.42 39,163.94 0.00 227.42 52,015.18 Midwest 495 17,061.93 37,348.39 0.00 247.14 54,657.46 Mills 1,583 78,450.25 ) 16,864.36 0.00 523.65 195,838.26 Moorcroft 768 26,471.77 89,435.95 0.00 289.52 116,197.24 Mountain View 1,189 40,983.01 102,513.41 0.00 354.89 143,851.31 Newcastle 3,028 109,782.08 218,960.47 0.00 664.77 329,407.32 Opal 95 3,274.47 20,655.09 0.00 185.04 24,114.60 Pavillion 126 4,343.03 21,582.07 0.00 189.85 26,114.95 Pine Bluffs 1,054 36,329.76 71,009.31 0.00 333.93 107,673.00 



Citvffown 

Pine Haven 
Pinedale 
Powell 
Ranchester 
Rawlins 
Riverside 
Riverton 
Rock River 
Rock Springs 
Rolling Hills 
Saratoga 
Sheridan 
Shoshoni 
Sinclair 
Superior 

I Sundance 
\.!.) Ten Sleep (1\ 
I Thayne 

Thermopolis 
Torrington 
Upton 
Van Tassell 
Wamsutter 
Wheatland 
Worland 
Wright 
Yoder 

GRAND TOTALS 

DISTRIBUTION DATES: 

Severance Tax 
Pooulation w .s. 39-6-305 

141 $4,860.06 
1,181 40,707.27 
5,292 182,407.13 

676 23,300.73 
9,380 323,314.21 

85 2,929.81 
9,202 317,178.85 

190 6,549.02 
19,050 656,624.31 

330 15,303.98 
1,969 67,868.41 

13,904 479,249.59 
497 17,130.80 
500 17,234.23 
273 9,409.87 

1,139 39,259.62 
311 10,719.70 
267 9,203.10 

3,247 111,919.11 
5,651 194,781.30 

980 33,779.08 
8 275.74 

240 8,272.45 
3,271 112,746.41 
5,742 197,917.90 
1,236 42,603.05 

-----ill 4.687.76 

317.656 $11.002.025.03 

Severance Tax: Monthly 
Federal Mineral Royalty: Monthly 
Police Officers' Retirement July 
Municipal Mineral Trust: July 

Federal Police Officers' Municipal Mineral 
Mineral Royalty Retirement Trust Interest 

w.s. 9-4-601 W.S. 15-S-302 w.s. 39-6-308 Total 

$25,665.97 $0.00 $ 192.18 $30,718.21 
140,257.90 0.00 353.64 181,318.81 
362,488.01 0.00 991.89 545,887.03 

51,589.08 0.00 275.24 75,165,05 
397,699.97 40,000.00 1,626.57 762,640.75 

15,467.98 0.00 183.49 18,581.28 
714,793.04 0.00 1,598.93 1,033,570.82 

17,313.96 0.00 199.79 24,062.77 
981,321.96 0.00 3,127.87 1,641,074.14 
43,989.10 0.00 239.22 59,532.30 
95,334.34 0.00 475.98 163,678.73 

767,559.60 0.00 2,328.93 1,249,138. 12 
52,795.86 0.00 247.45 70,174.11 
35,399.76 0.00 247.92 52,881.91 
25,848.05 0.00 212.67 35,470.59 

125,393.92 0.00 347.12 165,000.66 
30,372.52 0.00 218.57 41,310.79 
36,325.40 0.00 211.74 45,740.24 

170,805.87 0.00 674.40 283,399.38 
369,129.50 0.00 1,047.63 564,958.43 

77,861.87 0.00 322.44 111,963.39 
12,459.62 0.00 171.53 12,906.89 
24,174.15 0.00 207.55 32,654.15 

233,000.47 0.00 678.12 346,425.00 
354,211.91 0.00 1,061.76 553,191.57 
110,624.80 0.00 362.18 153,590.03 
20.522.73 0.00 191.40 25,401 .89 

$19.453.362.02 $609,800.00 $66.073.62 $31,1_31.260.67 



WYO-STAR 

WYOMING STATE TREASURER'S ASSET RESERVE 

In 1987 the Wyoming State Legislature authorized any county, municipality, school district or any 
other local government entity to participate in the WYO-ST AR program (W.S. 9-1416). 

The Wyoming State Treasurer established an investment pool or common fund in which all monies 
are co-mingled for investment purposes. Each participant has an individual interest in the pool based 
on the ratio.ofthat participant's cash balance as a percentage of the total cash balance of the poo!. 
Separate accounts are maintained for each political entity. All investments conform to the statute 
covering the State Treasurer's other inv~tmel.lts (W.S. 9-4-831). 

In November, 1995, Chase and M.D. Sass Partners were hired to manage the WYO-ST AR portfolio. 
Safety of principal is the foremost objective of the investment manager. Liquidity being the second 
objective,· WYO-ST AR continues to guarantee the return of funds on a 24-hour notice. 

During FY97 WYO-STAR rules were amended to allow income to be distributed to pa.rticipents on 
a monthly basis. Also, ACH (automated clearing house) has replaced wire transfer in returning 
participants' ftmds. Timeliness and cost savings prompted this change. 

WYO-ST AR investments, conformance to state statutes, and manager performance are reviewed 
quarterly by the consultant R.V. Kuhns & Associates, Inc. hired by the State Loan and Investment 
Board This board is made up of the five elected officials, the Governor, Secretary of State, Auditor, 
Treasurer and Superintendent of Public Instruction. 

WYO-ST AR yields realized in FY99 are as follows: 

07/98 5.758% 1/99 5.124% 
08/98 5.816% 2/99 5.112% 
09/98 5.870% 3/99 4.968% 
10/98 5.330% 4/99 5.102% 
11198 4.306% 5/99 5.186% 
12/98 4.744% 6/99 4.920% 

As of June 30, 1999, there were 127 active participants. (Some participants have multiple accounts). 
WYO-ST AR pool baJance of June 30, 1999, was $202,856,832.62. Participants earned 
$10,323,951.79 in FY99. 
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CASH MANAGEMENT NET BENEFIT ANALYSIS 
WYO-STAR 

WITH CHASE & MD SASS PARTNERS 
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*Value Added Income is the difference between the actual income received using an investment manager and the 
income the Treasurer's office would have anticipated receiving had it been handling the investments. The anticipated 
income is based on the average of the daily investment rates the Treasurer•s office receives from various investment 
brokers. 
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WYOMING UNIFORM UNCLAIMED PROPERTY ACT 

During Fiscal Year 1999, funds totaling more than $3.6 million were received and 
deposited into the trust fund to be held in perpetuity for the owners. Over $1.5 
million was returned to the rightful owners or heirs. More than $580,000 in 
interest income was generated in FY99, of which $146,968 was transferred to the 
General Fund. The Unclaimed Property Division is totally self-supporting. 

The Unclaimed Property Division is responsible for receiving unclaimed funds from 
any entity that cannot locate the owner. Approximately 3,900 packets were mailed 
to such entities requesting the return of Wyoming residents' funds. Upon receipt 
of these funds, the division attempts to locate the owners and reunite the 
rightful owner/heir with their property by advertising the names in one or more 
papers of general circulation once a year. The division is also in contact with 
other states to bring Wyoming residents• unclaimed funds back to Wyoming. 

The division is also charged with: (1) assisting and educating unclaimed 
property holders; {2) informing vendors of requirements; and (3) informing 
claimants of their rights and responsibilities. In FY99, 2 national holder 
seminars were conducted, 2 national speaking engagements were performed, and 
numerous claimants were instructed on how to claim their funds. An alphabetical 
list of owners is mailed each month to Wyoming county clerks. 

The unclaimed funds listing is available for public inspection after the funds 
have been held for two years. This two-year period allows for the advertising 
of the funds and for the owner to come forth. If the owner fails to come forth 
within the two-year period, the names are then made public . Third-party tracers 
(heirfinders) are then given access to records to allow them to attempt to locate 
the owners. Heirfinders charge the owners a percentage of the funds as their 
fee. 

The Unclaimed Property Division maintains the records for 6 o, 000 owners and more 
than $16.1 million. since 1993 the division has returned over $6.0 million to 
owners or heirs. A large part of this return was due the annual advertisement 
which generated more than 1,600 telephone calls in a ten-day period. In FY99, 
more than $220,000 was returned to 47 states of the owner's last known address 
in accordance with the 1965 Supreme Court decision Texas v. New Jersey. 

In FY99 several major goals and accomplishments were achieved: 

1. Newspaper advertisement - resulting in more than 1,000 claims. 
2. New office space was secured to accommodate staff and secured area (for 

contents of safe deposit boxes). 
3. Unclaimed property information was disseminated to all state legislators . 
4. Due diligence letters for new accounts $500 or greater and stale-dated 

warrant letters are generated and mailed to unclaimed property owners. 
5. The list on the Internet continued to generate numerous claims. 

Unclaimed property owner information and lists were requested by 79 heirfinders 
located in 34 states. Written inquiries from persons seeking their possibl e 
unclaimed funds totaled 10,.41.7 and were received from 47 states and several 
foreign countries . In addition, numerous telephone inquiries are received daily. 
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UNCLAIMED PROPERTY 

Beginning Transferred to Common Ending 

Fis£al Year Balance Received Refunded School Permanent Land Fund * Balance 

FY82 $ 340,921.02 $ 272,408.86 $ 98,857.76 $ 56,279.50 $ 458,192.62 
FY83 458,192.62 40,309.15 25,350.65 37,194.58 435,956.54 
FY84 435,956.54 61,963.60 93,589.29 16,937.42 387,393.43 
FY85 387,393.43 47,472.14 101,321.02 49,968.22 283,576.33 
FY86 283,576.33 269,438.08 28,044.24 83,399.72 441,570.45 
FY87 441,570.45 160,250.59 34,181.84 64,240.20 503,399.00 
FY88 503,399.00 158,444.52 45,714.55 39,438.64 576,690.33 
FY89 576,690.33 181,276.90 76,462.16 38,075.60 643,429.47 

I FY90 643,429.47 252,858.09 96,746.71 27,116.14 772,424.71 +:'-
0 

FY91 772,424.71 191,102.86 130,627.04 218,847.68 614,052.85 I 

FY92 614,052.85 428,432.95 101,327.17 76,218.30 864,940.33 
FY93 864,940.33 298,531.97 160,017.21 102,307.91 901,147.18 
FY94 901,147.18 4,051,549.91 160,105.04 124,876.64 4,667,715.41 
FY95 4,667,715.41 1,639,708.30 760,996.09 -0- 5,546,427.62 
FY96 5,546,427.62 2,219,667.05 1,303 ,951.21 -0- 6,462,143.46 
FY97 6,462,143.46 1,902,193.42 1,486,211.28 -0- 6,878,125.60 
FY98 6,878,125.60 2,060,174.91 902,332.35 -0- 8,035,968.16 
FY99 8,035,968.16 3,648,2 77.24 1,513,694.11 -0- 10,170,5 51.29 

NOTES: 

• Up to March 11, 1993, unclaimed funds remitted to the state were held for a five-year period. If the funds were not claimed within that time, they escheated to 
the Common School Permanent Land Fund. 

On March II , 1993, the Wyoming Uniform Unclaimed Prope1ty Act became effective. Under the new law, unclaimed property is no longer transferred to the 
Permanent School Land Fund. This law provides for unclaimed funds to be held in perpetuity for the rightful owners or their heirs. 



CAPITAL FACILITIES REVENUE BONDS 

Wyoming Statute 9-4-605 authorizes up to $80 million in revenue bonds for capital construction 
purposes. Funds for the repayment of the principal and interest on these bonds is restricted to the 
federal mineral royalties distributed to the school foundation program or to the highway construction 
funds. 

Bonds Principal 
Amount Interest Outstanding Payments Year of Balance 

Series Issued Range% July 1.1998 FY99 Maturity June 30. 1999 

1992 $28,750,000 3.0-6.25 $25,885,000 590,000 (2021) $25,295,000 

1993 8,777,522 4.1-6.2 8,697,522 20,000 (2022) 8,677,522 

1994 27,395,897 4.1-6.3 26,575,897 285,000 (2024) 26.290,897 

Total Outstanding Revenue Bonds ~60!263,419 

Future minimum payments for revenue bonds are as follows: 

Fiscal Year Ended 
June 30, Principal Interest 

2000 950,000 3,012,480 

2001 990,000 2,961,810 

2002 1,045,000 2,906,998 

2003 1,105,000 2,847,490 

2004 1,585,000 2,772,872 

after2004 54.488,418 46,929,414 

Prior Year Defeasance of Debt: 

In prior years, the state ofWyoming defeased certain revenue bonds by placing the proceeds of new 
bonds in an irrevocable trust to provide for all future debt service payments on the old bonds. 
Accordingly, the trust account assets and the liability for the defeased bonds are not included in this 
financial statement. On June 30, 1999,$31.6 million ofbonds outstanding are considered defeased. 

New issues: No new bonds were issued in Fiscal Year I 999. 
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SCHOOL DISTRICT BOND GUARANTEE PROGRAM 

Wyoming Statute 9-4-1 001 authorizes the Board of State Loans & Investments to guarantee school 
district general obligation bonds issued tmder W.S. 21-13-701 through 21-13-721. The program is 
intended to benefit school districts by guaranteeing payment ofbonded indebtedness of creditworthy 
districts by reducing the interest rate at which the bonds may be issued. 

The State Treasurer is authorized to pledge up to $300 million from the Common School Permanent 
Land Fund to guarantee the school district bonds. If a district fails to deposit sufficient debt service 
monies with the State Treasurer, funds will be advanced from the Common School Permanent Land 
Fund. Repayment to the Common School Permanent Land Fund will be made from the district's 
next payments from the Common School Income Fund and the School Foundation Fund. 

As of June 30, 1999, the Board of State Loans & Investments had approved guaranteeing school 
district bond issues totaling $93,889,000, with $85,820,000 still outstanding. 

LOCALGOVERNMENTBONDGUARANTEEPROGRAM 

Wyoming Statute 9-4-1 002 authorizes the Board of State Loans & Investments to guarantee local 
government general obligation bonds issued under W.S. 15-7-101 through 15-7-114 or 18-4-301. 
The program is intended to benefit local govenunents by guaranteeing payment of bonded 
indebtedness of creditworthy cities, towns and counties by reducing the interest rate at which the 
bonds may be issued. 

The State Treasurer is authorized to pledge up to $1 00 million from the Permanent Mineral Trust 
Fund to guaxantee the local government bonds. If a government fails to deposit sufficient debt 
service monies with the State Treasurer, funds will be advanced from the Pennanent Mineral Trust 
Fm1d to make the required payments. Repayment to the Permanent Mineral Trust Fund will be made 
from the government's next payments of federal mineral royalties and severance tax. 

As of June 30, 1999, the Board of State Loans & Investments had not approved any local 
govenunent bond issues for the guarantee program. 
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DEFERRED COMPENSATION PROGRAM 

Deferred Compensation is a supplemental retirement program created in accordance with Internal 
Revenue Code Section 457. The plan allows public employees to defer a limited portion of their 
earnings into a tax~deferred investment program. A participant may choose among several 
companies with many different products in tailoring their deferred compensation account to their 
specific needs. 

Benefits Corp. now perfonns the marketing fimctions for the program and the accounting and 
reporting functions are handled by F ASCorp. Both are subject to the authority of the Wyoming 
Deferred Compensation Board, consisting of five members in accordance with Wyoming Statute 
9-3-504. 

Although each individual participant has one or more separate accounts maintained for him showing 
his account balance, including earnings, until recently these funds remained the property of the state 
and were subject to being loaned by the state to other purposes than participant benefits. Now this 
110wnership" situation has been changed by federal and state legislation, and Wyoming has placed 
participants' funds in a trust account, to be used only for the benefit of the participants and their 
beneficiaries. This change to a trust account became effective during FY99. 

Effective April I, 1998, the majority of the record-keeping of the individual participants' accounts 
has been contracted to and will be maintained by FASCorp. As of June 30, 1999, the marketing 
value oftbe participants' accounts totaled $194,109,143. 

711/98 
Beginning 
Balance 

$ 175,097,793 

Changeln 6~0~9 
Contributions Investment Market Distributions Ending 
& Transfers In Income Value Fees & Transfers Out Balance 

$63,353,738 $6,362,836 $ 12,355,517 $ {518,693) $ (62,542,048) $ 194,109,143 
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LEGISLATIVE AUTHORITY 

All references are to Wyoming Statutes Annotated, 1977 Republished Edition, except as noted. 

9·1-401 through9·1-413: 

34-24-101 through 34-24-140: 

9-4-605: 

9·3-501 tllrough 9·3-507: 

15-S-302: 

39-2-207: 

39-4-103 &. 39-1-202: 

39·6-302 through 39-6-306: 

9-4-305 through 9-4-311: 

Section 11, Acts of Admi$sion: 

9-4-401 through 94-406: 

9-4-SO I tlvough 9-4-504: 

9-4-60 I tllrough 9-4-604: 

11-6-210: 

9-1-416: 

9-4-709 through 9-4-711: 
4-9-101 through 4-9-113 

9-4-701 through 9-4· 707: 

11-34-129; 

11-34-301: 

16-1-109; 

21-16-102; 

27-3-303; 

36-8-318 through 36-8-320; 

37-S-203, 206; 

41-2-124; 

41-2-202, 210; 

1987-ch 117; 

1989-ct\131, 230, 285; 

1990-ch39, 72, lOS; 

9-4-204: 

33-1-202; 

9-4-801 through 9-4-832: 

9-4-708: 

21-22-101 through 21-22·109; 
21-IS-105, 39-6-305: 

39-6-308: 

31-3-101: 

9-4-1001 through 9-4-1002: 

21 - 15-108: 

39-3-301: 

9- 10-10 I through 9-10-108: 

199S-ch194, 201 : 

9-4- 1101 through 9-4- 1105: 

21- 16-801 through 21·16-808 

Duties Generally 

Unclaimed Property 

Bond Issues 

Deferred Compensation Program 

Distribution of Police Pension Fund 

Distribution of Railroad Car Tax 

Distribution of Veteran Exemption Reimbursements 

Distribution of Severance Tax 

Distribution of Miners' Hospital 

Distribution ofTaylor Grazing Funds 

Distribution of Forest Reserve Funds 

Distribution of Federal Mineral Royalties 

Distribution of Livestock Predatory Animd Control Fees 

Municipal Investment Trust (WYQ-ST AR} 

Investment Policy 8t. Prudent Investor Rule 

Investment of State Funds 

Investment of Pennanent Funds in Farm Loans 

Water Development Projects 

Joint Powers Board Loans 

Higher Education Loans 

Certification of Solvency 

State Park Debenture Bonds 

Natural Oas Pipeline Authority Revenue Bonds 

Drinking Water State Revolving Fund 

Gillette Water Well Supply and Transmission Project 

Shoshone Municipal Water Treatment Project 

Sheridan Area Water Supply Project, Treatment Projecl, Tourism Projects 

Natrona County School Loan, Teton County School Loan, General Government Appropriation 

Income Distribution 

Disposition of Fees and Interest 

Deposits in Wyoming Banks & S&L 

lnvesttnent~anagers 

Wyoming Education Trust Fund 

Municipal Mineral Trust Fund 

Indian Motor Vehicle Exemption 

Guarantee for Local Government & School District Bonds 

School Capital Construction Bonds 

Deferred Tax Loans to Counties 

Investment Loan Program 

Special Water Treatment Projects 

Short-Term Borrowing Authority 

College Savings Program 
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