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INVESTMENT OVERVIEW AND OBJECTIVES

June 30, 2010

The three main objectives in managing the County's Total Investment Portfolio are to provide safety of 
principal, to ensure liquidity to meet operating requirements, and to generate a market rate of return on the 
investments.  Using cash flow projections to match revenues with expenditures ensures prudent investment 
principles that will enable the County to soundly meet its financial obligations.  The Investment Portfolio shall be 
structured in relation to prevailing budgetary and economic environments, taking into account the County's 
investment risk constraints and cash flow characteristics. 

The County’s Total Investment Portfolio has five separate investment portfolios.  They are as follows:
Investment Pool - operating funds, various bond funds, and capital project funds
Bonds Funds - various bond funds, requiring segregation
McCarran Airport Bond Funds - airport bond funds
Tax Receiver - real property tax collections
Water Reclamation District - separate legal entity’s operating funds, various bond funds, and capital project 
funds

INVESTMENT POOL- The Investment Pool is segregated into four sub-portfolios:  Cash 
Management, Core, Corporate Bond, and NVEST, the State Treasurer's Long-Term Investment Program.  The Cash 
Management and Core sub-portfolios represent the largest portion of the Investment Pool and these funds are 
primarily invested in short to intermediate term treasury and federal agency securities.  The funds in the Corporate 
Bond sub-portfolio are invested primarily in high grade corporate debt obligations.  NVEST primarily invests in 
federal agency collateralized mortgage obligations and high grade asset-backed securities.   

BOND FUNDS- Various bond construction, reserve, and debt service monies are invested according to bond 
covenants in short-term U.S. Treasury and federal agency securities, money market funds (MMFs), and 
Collateralized Investment Agreements (CIAs) to match semi-annual debt service payments and cash flow 
requirements.  These funds are primarily from special improvement district bond issues. 

McCARRAN AIRPORT BOND FUNDS- Various airport bond construction, reserve and debt service monies are 
invested according to bond covenants in short-term treasury and federal agency securities, MMFs, and 
Collateralized Investment Agreements to match semi-annual debt service payments and cash flow requirements

TAX RECEIVER- The Treasurer, as ex officio tax receiver, bills and collects taxes on all real property in the 
County, and distributes the tax dollars to the various taxing entities including the state, county, school 
district, cities, libraries, other special districts.   The balances in the Tax Receiver account are extremely seasonal 
in nature due to the statutory property tax collection schedule, with the highest balances occurring in the months 
of August, October, January, and March.  Property tax allocations and interest earnings are disbursed to other 
governmental entities on the 15th of each month.  Monies are invested primarily in money market funds (MMFs) 
and other short-term securities to match the scheduled cash flow requirements.

WATER RECLAMATION DISTRICT- The Treasurer performs the investment function for the Water Reclamation 
District.  The types of investments utilized for this portfolio are primarily treasuries, federal agencies, MMFs, and 
other short term debt.  The Treasurer's office works with the District to ensure the portfolio has adequate liquidity 
to provide for cash flow needs.
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/s/ Laura B. Fitzpatrick
Laura B. Fitzpatrick - County Treasurer
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*No single issuer exceeds the 5% restriction limit.
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Commercial Paper 270 days Domestic A-1/P-1 or better
20% - Not more than 5% per 

issuer

No Limit

AUTHORIZED LIMITMAXIMUM 
MATURITY

U.S. Federal Agency

INVESTMENT CATEGORY QUALITY LIMITS 
S&P/MOODY'S

10 Years N/A

June 30, 2010

TREASURER'S CERTIFICATION

I, Laura B. Fitzpatrick, Clark County Treasurer, certify that the investments and related activity herein reported comply
with Nevada Revised Statues, Clark County Ordinances, and the Clark County Investment Policy.

At least 5% of the Investment Pool must mature within 90 days.Liquidity Requirement

REQUIREMENTS AND COMPLIANCE

TOTAL PORTFOLIO

Collateralized Investment 
Agreements

Match Bond Issues
Counterparty rating       

A2/A or better
No Limits

No Limits

U.S. Treasury 10 Years N/A No Limit

Asset Backed Securities* N/A AAA/Aaa
20% - Not more than 5% per 

issuer

Money Market Funds

20% - Not more than 5% per 
issuer

Corporate Notes* A-/A3 or better

N/A AAA

Collaterlized Mortgage 
Obligations

Total

ITEM REQUIREMENTS

Weighted Average Duration The Investment Pool cannot exceed a 2.5 year weighted average duration.

N/A AAA/Aaa 20%

5 Years
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VARIANCE

59,778,235.28$          

63,784.00                  

961,876.50                

-                           

9,133,278.25             

69,937,174.03$       

YIELD TO 
MATURITY

DAYS TO 
MATURITY

WEIGHTED 
AVG 

MATURITY 
(Yrs)

WEIGHTED 
AVG 

DURATION 
(Yrs)

MONTHLY INTEREST 
EARNINGS

2.11% 796 2.18 1.99 7,269,899.83$            

0.79% 158 0.43 0.40 107,942.88                

0.26% 72 0.20 0.20 242,106.52                

0.07% 1 0.00 0.00 1,506.92                    

2.33% 727 1.99 1.93 880,771.91                
0 00

1.68% 613 1.68 1.55 8,502,228.06$         

Note: Percentages may not equal 100% due to rounding calculations.
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3,899,020,686.63$               

5,872,710,381.63$         

26,065.11                            

TOTALS

Water Reclamation District

151,476,636.63                    

5,802,773,207.60$            

472,757,927.85                 

151,540,420.63                 

1,288,625,169.63                 

June 30, 2010

DISTRIBUTIONS BY PORTFOLIOS

MONTHLY INVESTMENT REPORT

PORTFOLIO MARKET VALUE

Tax Receiver

3,958,798,921.91$            

BOOK VALUE

TOTAL PORTFOLIO OVERVIEW

Bond Funds

1,289,587,046.13              

463,624,649.60                    

TOTAL PORTFOLIO

McCarran Airport Bond Iss.

Water Reclamation District

26,065.11                         

\

Investment Pool

McCarran Airport Bond Funds

Investment Pool

Bond Issues

PORTFOLIO

Tax Receiver

INV POOL
67.19%

BOND FUNDS
2.61%

AIRPORT BOND FUNDS
22.21%

TAX RECEIVER
0.00%

WATER RECLAMATION 
DISTRICT

7.99%
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MARKET VALUE BOOK VALUE VARIANCE

3,872,658,381.00$     3,821,923,036.61$         50,735,344.39$        

755,707,966.78          755,707,966.78              -                          

920,543,578.48          907,156,773.28              13,386,805.20          

34,904,420.91           34,904,420.91               -                          

23,993,979.67           23,993,241.67               738.00                     

182,416,800.00          177,236,230.00              5,180,570.00            

56,949,458.20           56,256,479.25               692,978.95              

25,535,796.59           25,595,059.10               (59,262.51)               

5,872,710,381.63$  5,802,773,207.60$      69,937,174.03$     

9/9/2005

Note: Percentages may not equal 100% due to rounding calculations.
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ASSET TYPES BY BOOK VALUE

The County’s Total Investment Portfolio is diversified into various types of assets which are allowed by the
County’s Investment Policy and Nevada Revised Statues.  The breakdown of the asset types is as follows:

  AGCY - U.S. Federal Agency

  MMF - Money Market Funds

ASSET TYPE

  CP - Commercial Paper

TOTAL PORTFOLIO OVERVIEW (CONTINUED)

June 30, 2010

MONTHLY INVESTMENT REPORT

  CMO - Collateralized Mortgage Obligations

  ABS - Asset Backed Securities

        TOTAL

  TRSY - U.S. Treasury 

  CIA - Collateralized Investment Agreements

  CORP - U.S. Corporate Notes

AGCY
65.86%

MMF
13.02%

TSY
15.63%

CIA
0.60%

CP
0.41%

CORP
3.05% CMO

0.97%

ABS
0.44%
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MARKET VALUE BOOK VALUE VARIANCE

428,248,725.06$             428,002,889.84$             245,835.22$                   

3,306,898,787.81            3,252,398,014.85            54,500,772.96                 

118,321,284.84               114,485,332.72               3,835,952.12                  

105,330,124.20               104,134,449.22               1,195,674.98                  
\

3,958,798,921.91$       3,899,020,686.63$       59,778,235.28$            

Note: Percentages may not equal 100% due to rounding calculations.
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Corporate Bonds

NVEST

INVESTMENT POOL OVERVIEW

June 30, 2010

MONTHLY INVESTMENT REPORT

SUB PORTFOLIO

TOTALS

The County's Investment Pool is segregated into the following four sub-portfolios:

Cash Management

Core

CASH MANAGEMENT PORTFOLIO: The primary focus of this portfolio is to provide the day to day liquidity needs of the 
County.  Therefore, the Cash Management portfolio mainly targets maturities from overnight to 12 months.  The majority of 
investments are purchased and held to maturity.  The most frequently used investment vehicles are federal agency 
notes, money market funds, commercial paper, and certificates of deposit.  

CORE PORTFOLIO:  This portfolio is more active than the Cash Management portfolio and takes advantage of market 
conditions to prudently maximize return.  The Core portfolio mainly targets maturities from 1 to 3 years.  The most frequently 
used investment vehicles include U.S. treasury notes, federal agency notes, commercial paper, and money market funds.  

CORPORATE BOND PORTFOLIO:  The corporate bond portfolio is primarily invested in 1-5 year corporate obligations which 
are rated A-AAA.  

NVEST PORTFOLIO:  The NVEST portfolio primarily invests in AAA-rated collateralized mortgage obligations, AAA-rated asset 
backed securities, federal agency securities, and treasury notes.  

Cash Mgt
10.98%

Core
83.42%

Corp
2.94%

NVEST
2.67%
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MARKET VALUE BOOK VALUE VARIANCE

2,724,470,562.50$           2,682,518,210.28$           41,952,352.22$        

830,862,881.00                818,852,022.38                12,010,858.62          

118,568,743.95                118,568,743.95                -                          

19,994,679.67                 19,993,941.67                 738.00                     

182,416,800.00                177,236,230.00                5,180,570.00            

56,949,458.20                 56,256,479.25                 692,978.95               

25,535,796.59                 25,595,059.10                 (59,262.51)               

3,958,798,921.91$      3,899,020,686.63$      59,778,235.28$    

Note: Percentages may not equal 100% due to rounding calculations.
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  CMO - Collateralized Mortgage Obligations

  ABS - Asset Backed Securities

DISTRIBUTION BY MATURITY (BOOK VALUE)

The County Investment Policy stipulates that the Investment Pool always has at least 5% of its holdings between 
an 1 day to a 90 day maturity to ensure the daily liquidity needs of the County are met.  The Treasurer’s Office 
maintains a detailed 12-month rolling cash flow analysis to assist in meeting this requirement.  The charts below 
display the allocations for specific maturity intervals of the Investment Pool.

ASSET TYPES BY BOOK VALUE

        TOTAL

  CORP - U.S. Corporate Notes

ASSET TYPE

  AGCY - U.S. Federal Agency

  TRSY - U.S. Treasury 

  MMF - Money Market Funds

June 30, 2010

MONTHLY INVESTMENT REPORT

INVESTMENT POOL OVERVIEW (CONTINUED)

  CP - Commercial Paper

AGCY
68.80%

TRSY
21.00%

MMF
3.04%

CP
0.51%

CORP
4.55%

CMO
1.44% ABS

0.66%
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MARKET VALUE BOOK VALUE VARIANCE

13,663,784.00$           13,600,000.00$              63,784.00$              

-$                          -$                              -$                        

121,679,784.67           121,679,784.67              -                         

16,196,851.96            16,196,851.96                -                         

151,540,420.63$     151,476,636.63$         63,784.00$            

Note: Percentages may not equal 100% due to rounding calculations.
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June 30, 2010

  CIA - Collateralized Investment Agreement

        TOTAL

MONTHLY INVESTMENT REPORT

ASSET TYPE

  AGCY - U.S. Federal Agency

BOND FUNDS OVERVIEW

ASSET TYPES BY BOOK VALUE

DISTRIBUTION BY MATURITY (BOOK VALUE)

  MMF - Money Market Funds

  TRSY - U.S. Treasury Bills

AGY
8.98%

T BILLS
0.00%

MMF
80.33%

CIA
10.69%

$137.9
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MARKET VALUE BOOK VALUE VARIANCE

747,359,412.50$         746,400,076.33$             959,336.17$            

8,473,697.48$            8,471,157.15$                2,540.33$                

515,046,367.20           515,046,367.20              -                         

18,707,568.95            18,707,568.95                -                         

1,289,587,046.13$  1,288,625,169.63$      961,876.50$          

Note: Percentages may not equal 100% due to rounding calculations.
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DISTRIBUTION BY MATURITY (BOOK VALUE)

  AGCY - U.S. Federal Agency

  MMF - Money Market Funds

  CIA - Collateralized Investment Agreement

        TOTAL

ASSET TYPES BY BOOK VALUE

June 30, 2010

MONTHLY INVESTMENT REPORT

McCARRAN AIRPORT BOND FUNDS OVERVIEW

ASSET TYPE

  TRSY - U.S. Treasury Bills
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MARKET VALUE BOOK VALUE VARIANCE

26,065.11$               26,065.11$                      -$                        

26,065.11$            26,065.11$                    -$                        

Note: Percentages may not equal 100% due to rounding calculations.
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  MMF - Money Market Funds

ASSET TYPE

DISTRIBUTION BY MATURITY (BOOK VALUE)

        TOTAL

June 30, 2010

ASSET TYPES BY BOOK VALUE

MONTHLY INVESTMENT REPORT

TAX RECEIVER OVERVIEW
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MARKET VALUE BOOK VALUE VARIANCE

387,164,622.00$      379,404,750.00$             7,759,872.00$          

81,207,000.00         79,833,593.75                1,373,406.25            

3,999,300.00           3,999,300.00                  -                         

387,005.85              387,005.85                     -                         

472,757,927.85$  463,624,649.60$          9,133,278.25$       

Note: Percentages may not equal 100% due to rounding calculations.
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June 30, 2010

  MMF - Money Market Funds

        TOTAL

DISTRIBUTION BY MATURITY (BOOK VALUE)

  AGCY - U.S. Federal Agency

MONTHLY INVESTMENT REPORT

WATER RECLAMATION DISTRICT OVERVIEW

ASSET TYPE

  CP - Commercial Paper

ASSET TYPES BY BOOK VALUE

  TRSY - U.S. Treasury 
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INVESTMENT HOLDINGS

TOTAL INVESTMENT SUMMARY

INVESTMENT POOL

BOND FUNDS

McCARRAN AIRPORT BOND FUNDS

TAX RECEIVER

WATER RECLAMATION DISTRICT

June 30, 2010

APPENDIX

Monthly Investment Report


