











Texas CLASS

Security ID

3134A4LX0

3136F42KS

3136F5NT3

3136F5QN4

3136F5TNL

3136F5WS6

690353CBL

690353CF2

690353CG0

690353CK1

690353C84

690353EAL

690353EC7

690 353EF0

690353EM5

Description
Freddie Mac
Agency Notes
3 1/4% Due 11/15/2004 MN1S
Fannie Mae
Agy Notes
1 3/8% Due 2/14/2005 JJ21
Fannie Mae
Agy Notes
1.35% Due 4/28/72005 AO6
Fannie Mae
Agency Notes
1.55% Due 5/4/2005 AO7
Fannie Mae
Agy Notes
1.65% Due 5/16/2005 AO21
FNMA
Agency Notes
Adj ¥ Due 5/3/2005 Mo-3
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
US Govt Gty
1 1/2% Due 12/16/2004 JD1s
Overseas Private Investment
us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
US Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD1§
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
US Govt Gty
1 1/2% Due 12/16/2004 JD16
Overseas Private Investment
Us Govt Gty
1 1/2% Due 12/16/2004 JD16

N

DAILY VALUATION REPORT
09/30/2004

QUOTED IN: United States Dollar

Quantity

14,415,000.00

15,900,000.00

5,000,000.00

5,000,000.00

3,000,000.00

5,000,000.00

7,273,113.39

4,624,855.59

1,213,357.94

500,581.08

4,900,8%8.16

2,430,303.78

2,217,001.22

1,597,438.83

3,687,981.58
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Amort. Cost

L1660

14,448,638.31

15,900,000.00

5,000,000.00

§,000,000.00

3,000,000.00

4,999,402.74

7.273,113.39

4,624,855.59

1,213,357.94

500,581.08

4,900,898.16

2,430,303.78

2,217,001.22

1,597,438.63

3,687,981.58

Market value

14,438,064.00

15,865,179.00

4,976,550.00

4,981,250.00

2,989,680.00

5,000,000.00

7,273,113.39

4,624,855.59

1,213,357.94

500,581.08

4,900,898.16

2,430,303.78

2,217,001.22

1,597,438.63

3,687,981.58

RUN DATE: 10/01/04
RUN TIME: 13:49:02
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http:10,320.00
http:18,750.00
http:23,450.00
http:10,574.31
http:3,687,981.58
http:1,597,438.63
http:2,217,001.22
http:2,430,303.78
http:4,900,898.16
http:500,581.08
http:1,213,357.94
http:4,624,855.59
http:7,273,113.39
http:5,000,000.00
http:2,989,680.00
http:4,981,250.00
http:4,976,550.00
http:15,865,179.00
http:14,438,064.00
http:3,687,981.58
http:1,597,438.63
http:1,597,438.63
http:2,217,001.22
http:2,217,001.22
http:2,430,303.78
http:2,430,303.78
http:4,900,898.16
http:4,900,898.16
http:500,581.08
http:500,581.08
http:1,213,357.94
http:1,213,357.94
http:4,624,855.59
http:4,624,855.59
http:7,273,113.39
http:7,273,113.39
http:4,999,402.74
http:5,000,000.00
http:3,000,000.00
http:5,000,000.00
http:5,000,000.00
http:5,000,000.00
http:5,000,000.00
http:15,900,000.00
http:15,900,000.00

Texas CLASS

Security ID

313397AL5

313397ATH

3133X4TA9

313588H99%

313588H89

313588M36

313588N76

313588P33

313588P33

313588P33

313588830

313588871

313588721

313588754

313558754

Description
FHLMC
DN 1/11/05
Due 1/11/2005 At Mat
FHLMC
DN 1/18/05
Due 1/18/2005 At Mat
FHLB
Agy BondsCallable 4/1/05
1.4% Due 4/1/2005 Ms8
FNMA
DN 10/1/04
Due 10/1/2004 At Mat
FNMA
DN 10/1/04
Due 10/1/2004 At Mat
FNMA
Distount Notes DN 10/26/04
Due 10/27/2004 At Mat
FNMA
DN 11/8/04
Due 11/8/2004 At Mat
FNMA
FANNIE MAE 0% 11/12/2004
Due 11/12/2004 At Mat
FNMA
FANNIE MAE 0% 11/12/2004
Due 11/12/2004 At Mat
FNMA
FRANNIE MAE 0% 11/12/2004
Due 11/12/2004 At Mat
FNMA
Discount Note 12/06/04
Due 12/6/2004 At Mat
FNMA
Disgount Note 12/10/04
Due 12/10/2004 At Mat
FKMA

FANNIE DISCOUNT NOTE 0% 12/13/

Due 12/13/2004 At Mat
Fannie Mag

Discount Note 12/16/2004
Due 12/16/2004 At Mat
Fannie Mae

Discount Note 12/16/2004
Due 12/16/2004 At Mat

)

DAILY VALUATION REPORT

08/30/2004

QUOTED IN: United States Dollar

Quantity

5,000,000.00

2,100,9000.00

7,000,000.00

10,000,000.00

6,000,000.00

5,000,000.00

20,000,000.00

10,000,000.00

5,000,000.00

10,000,000.00

8,687,000.00

5,000,000.00

5,000,000.00

5,000,000.00

4,500,000.00

99.594

100.000

100.000

99.911

$5.811

99.869

99.8780

99.870

89.778

99.760

89.747

99.745

88.737

Amort. Cost

4,980,089.79

2,088,580.54

7,000,000.00

10,000,000.00

6,000,000.00

4,9985,571.18

19,564,283.66

9,986,866.03

4.,993,521.72

9,987,044.03

8,667,725.68

4,987,990.83

4,987,373.57

4,987,227.99

4,488,170.08

Market Value

4,980,089.79

2,087,757.00

6,971,580.00

10,000,000.00

§,000,000.00

4,995,571.18

18,962,200.00

9,986,866.03

4,993,521.72

$,987,044.03

8,667,725.68

4,987,950.83

4,987,373.57

4,967,227.99

4,488,170.08

RUN DATE: 10/01/04
RUN TIME: 13:49:02

PAGE: 4

Unrealized G/L % Price Chg
S .00 o0.00

-823 .54 0.00

~28,420.00 {0.03)

.00 0.00

0.00 0.00

0.00 0.00

~2,083.66 0.00

Q.00 0.00

0.00 0.00

G.00 0.00

0.00 0.00

0.00 0.00

0.00 ¢.00

0.00 0.00

Q.00 0.00
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mMBIA

EconomicEelsgiagEgiely;

Market Commentary

September 2004

Prepared by Melissa Wright, Portfolic Manager, MBIA Asset Management Corp.

On September 21, the Federal Open Market Committee (FOMC)
decided to raise the fed funds rate another 25 basis points to
1.75 percent. This rate hike marks the third consecutive 25 basis
point increase in as many months. The report from the FOMC
was basically unchanged from the previous meeting stating that
policy remains accommodative and this “accommodation can
continue to be removed at a pace that is ikely to be measured.”
The Committee’s assessment of current economic conditions
noted that labor market conditions have improved modestly and
inflation has eased, despite the rise in energy prices. Currently,
fed funds futures are predicting another 25 basis point increase
1o occur at the November meeting, while there is currently a 65
percent chance of a 50 basis point increase between now and
year-end.

Treasury prices continued to rise (yields feli) in September as
investors remained concerned about the economy's true strength
and oil prices reached $50 per barrel, Also, while corporations
reported better than expected eamings for the second quarter,
guidance for the remainder of the year fell below expectations.
Equities also underperformed for the quarter, fueling demand for

Sector Review

U.S. Treasuries: Treasuries rallied in September as oil prices
reached $50 per barrel and statistics continue to reveal a
sluggish economy. At month-end, three-month bills were yielding
1.67 percent and six-month bills were yielding 1,93 percent.
Two-year Treasuries yielded 2.60 percent, the five-year, 3.73
percent and the 10-year 4.12 percent.

in our Treasury portfolios, we are keeping our weighted average
maturities short as we anticipate another fed tightening in
November and the six-month to one-year area of the curve
presents little relative value.

Repurchase Agreements: Overnight repurchase agreements
(repo) started the month trading at 1.50 percent, dropped to a
low of 1.48 percent and climbed up to 1.75 percent at month-
end. We expect repa 1o trade, on average, around the fed funds
target rate of 1.75 percent until the next FOMC meeting, when
we expect another 25 basis point increase in the overnight fed
funds rate,

Commercial Paper: Rates on commercial paper continue to
trade rich to agency paper as supply remains light. In aur
commercial paper portfolios, we have targeted our weighted
average maturities in the low 40s as the Fed continues its
measured pace 10 a more neutral fed funds rate. At the end of
September, three-month commerdial paper {top tier) was yielding

Another Quarter-Point Increase From the Fed

Treasuries. The outlook for the fourth quarter is mixed with
investors looking far proof that the economy is truly gaining
traction. We expect that the FOMC will decide 1o raise the fed
funds rate another 25 basis points at the November 10 meeting,
but whether another guarter point increase will follow in
December will depend upon economic data,

The FOMC will meet again on November 10, 2004, Economic
statistics to watch in October are: ISM Manufacturing {1071),
Employment Report {10/8), Producer Price Index (10/15), Retail
Sales (10/15), Consumer Price index {10/19), Durable Goods
Orders (10/27), Existing Home Sales {10125}, Consumer
Confidence {10/26), Gross Domestic Product (GDP, 10/29), and
Chicago Purchasing Manager {10/29),

As of September 30, 2004, the Dow was down approximately
0.9 percent for the month (down 3.6 percent year to date), the
NASDAQ was up 3.2 percent (down 5.3 percent year to date}
and the S&P500 was up 0.9 percent for the month (up 0.2
percent year to date).

1.86 percent, six-month paper, 2.05 percent and nine-month
paper, 2.16 percent.

U.S. Government Agencies: Agency news returned to the
headlines in September when Fannie Mae accounting issues
arose. The regulatory body that oversees Fannie Mae, the Office of
Federal Housing Enterprise Oversight, released a report accusing
Fannie Mae executives of a wide range of accounting abuses,
including intentionally deferring expenses in at least one quarter
to meet analysts' earnings expectations. Both the SEC and the
Department of Justice have launched investigations to examine
the allegations. S&P has affirmed the senior debt rating of AAA,
but has put the subordinated debt and preferred stock on watch
for possible downgrade. While we feel these are very serious
issues for Fannie Mae, the company has taken steps to address
them — including an agreement to increase its capital requirement
by 30 percent. At this time, we are taking measures to diversify
our agency positions but do not feel it necessary to reduce our
current Fannie Mae exposure at this time. We will continue to
manitor this situation on a daily basis.

At the end of the month, discaunt notes were trading around
1.66 percent for three-months with a pickup 1o 1.85 percent for
six-month securities, 2.00 percent for nine-months and 2.15
percent for one-year securities. In our agency portfolios, we are
targeting a short duration of around 40 days in anticipation of
higher rates ahead,

The opinions expressed above are those of MBIA Asset Management and are subiject to change without notice.
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Market Summary
Prepared by lake Danaher, Portfolio Manager, MBIA Asset Management Corp.

Monthly Market Summary - Week-ending Rates and Yields

3rd QTD

09/03 08/10 09/17 09724 AVG
Qvernight Rates
Effective Fed Funds 1.48 148 1.58 1.76
Repurchase Agreements 1.48 1.48 1.49 1.64
Discount Rates
1 Month Treasury Bill 1.46 1.58 1.55 1.50 1.32
1 Month Agency Disc. 1.56 1.62 1.69 172 1.44
1 Month Com'l Paper 1.58 1.64 1.71 1.75 1.48
3 Month Treasury Bill 1.62 1.63 1.68 1.70 1.47
3 Month Agency Disc. 1.69 1.74 1.78 1.75 1.59
3 Month Com'| Paper 1.72 1.78 1.82 1.86 1.63
6 Month Treasury Bill 1.83 1.83 1.86 1.94 1.72
6 Month Agency Disc. 1.86 1.93 191 1.9¢ 1.80
6 Month Com’| Paper 1.89 196 1.95 2.03 1.82
Yields
1 Year Treasury 2.12 2.08 2.1 2.20 2.06
1 Year Agency 2.26 2.21 2.18 2.33 2.17
2 Year Treasury 261 2.50 253 2.62 2.54
2 Year Agency 282 275 273 2.84 2.81
5 Year Treasury 3.52 3.40 3.35 3.33 3.50
5 Year Agency 3.92 383 375 3.77 385

Yield

-

Historical Yield Curve

Key Economic Indicators

3mo. 6mo.  2yr.  3yr

Syr.

MBIA

Asset Management Group

For the Date of

Period Release  Expected  Actual Prior
Unemployment Rate August 09/03 5.5% 54% 5.5%
Consumer Price Index August 09/16 0.1% 0.1% 0.1%
- Less Food and Energy August 09/16 0.2% 0.1% 0.1%
Consumer Confidence September  09/28 99.5 96.8 98.2
FOMC Rate Decision 09721 1.75% 1.75% 1.50%
Gross Domestic Product 2QF 09/29 3.0% 3.3% 2.8%

. 80 pe 402
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MBIA Asset Management Group

113 King Street
Armonk, New York 10504
Client Services: 1-800-395-5505

www.MBIA com
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Trolinger Investments

Sally Hunter Trolinger Estate
County Court Cause No. OOP542
County Clerk Records Volume 401 Beginning Page 621

Various oil, gas and mineral royalty interests were willed to Tom Green
County to be used for the Library of Tom Green County.

Only working interest is the Yates Field, which is continuing to produce
positive cash flow.

These holdings will be held until such time as the Commissioners’ Court
deems it prudent to divest said holdings.

An itemized listing of Inventory will be included annually beginning with
the January 2004 Treasurer’s Report.
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RESOLUTION

RESOLUTION OF TOM GREEN COUNTY AUTHORIZING THE FILING OF A GRANT APPLICATION
WITH THE CONCHO VALLEY COUNCIL OF GOVERNMENTS FOR A REGIONAL SOLID WASTE
GRANTS PROGRAM GRANT; AUTHORIZING MICHAEL D. BROWN, COUNTY JUDGE TO ACT ON
BEHALF OF TOM GREEN COUNTY IN ALL MATTERS RELATED TO THE APPLICATION; AND
PLEDGING THAT IF A GRANT IS RECEIVED TOM GREEN COUNTY WILL COMPLY WITH THE
GRANT REQUIREMENTS OF THE CONCHO VALLEY COUNCIL OF GOVERNMENTS, THE TEXAS
NATURAL RESOURCE CONSERVATION COMMISSION AND THE STATE OF TEXAS.

WHEREAS, the CONCHO VALLEY COUNCIL OF GOVERNMENTS is directed by the Texas Natural Resource
Conservation Commission to administer solid waste grant funds for implementation the COG’s adopted regional solid
waste management plan; and

WHEREAS, TOM GREEN COUNTY, TEXAS Is qualified to apply for grant funds under the Request for
Applications.

NOW, THEREFORE, BE IT RESOLVED BY TOM GREEN COUNTY, TEXAS;

1. That Michael D. Brown, County Judge is authorized to request grant funding under the Concho Valley Council
of Governments. Request for Applications of the Regional Solid Waste Grants Program and act on behalf of
Tom Green County in all matters related to the grant application and any subsequent grant contract and grant
project that may result.

2. That if the project is funded, Tom Green County will comply with the grant requirements of the Concho Valley
Council of Governments, Texas Commission on Environmental Quality, and the State of Texas.

3. The grant funds and any grant-funded equipment or facilities will be used only for the purposes for which they are
intended under the grant.

4. That activities will comply with and support the adopted regional and local solid waste management plans adopted
for the geographical area in which the activities are performed.

5. That Tom Green County is not in arrears in payment of any municipal solid waste fee owed to the State of Texas.

PASSED AND APPROVED BY.TOM GREEN COUNTY COMMISSIONERS’ COURT IN TOM GREEN
COUNTY, TEXAS, ON THIS THE 26"¥ DAY OF OCTOBER, 2004.

Karl %. Bookter, Commissioner,

Abhsent

Jodie R. Weeks, Commissioner, Pct 3 Richard S. Easlngwood, Jr., Commissioner, Pct. 4

\\\\\"""lll” Before me, the undersigned authority, on this day personally appeared Michael D. Brown, County Judge;

\\ EN CO U Clayton Friend, Commissioner, Pct. 1, Karl W. Bookter, Commissioner, Pct. 2; Jodie R. Weeks,

N q& ..-..o... ssmners Pct 3; and Richard S. Easingwood, Jr., Commissioner, Pct. 4, Tom Green County, known to

e the persons whose names are subscribed to the foregoing instrument and acknowledged to me that

éxecuted the same for the purposes, therein expressed and in the capacity therein stated. Subscribed and

ged before me by the said County Officials, on this the 2 é fﬂ day of
, 2004.

Attest:
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Michae! D. Brown
County Judge

Fund:

General Fund

Department

138
138
138
138
138
138
192

Housekeeping
Housekeeping
Housekeeping
Housekeeping
Housekeeping
Housekeeping
Contingency

Reason

Commissioners’ Court
Tom Green County

mn

"

]
L 34 S -

WJ‘M

I
;

L §
€ -

ITRE

Line-ltem Transfers

October 22, 2004

Fiscal Year Ending 09/30/05
Budget Budget

Account Increase Decrease
0105 Salary/Employees 12,338.00
0201 FICA/Medicare 944.00
0202 Group Hospital Insurance 2,042.00
0203 Retirement 896.00
0391 Uniform 285.00
0388 Cellular Phone/Pager 96.00
0601 Reserves 16,599.00

To fund additional Housekeeping Employee for Sheriff's Office per Commissioners' Court Meeting

10/12/04.

/0-26-04.

Date Approved by Commissioners’ Court

Auditor County Judge
‘\\“\\umum,,,’
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