
                                                       S T A T E   O F   A R I Z O N A
                                               S T A T E   T R E A S U R E R ' S   O F F I C E

                                                    W A T E R M A R K   I N V E N T O R Y

                                          INVESTMENTS OUTSTANDING AS OF 3/31/01  (SETTLEMENT BASIS)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 U.S. TREASURY ZEROES & ST (  10)
                                                 --------------------------------
 24231 912803BS BECCS                      8/15/01  6.591 AAA  AAA   25,000,000.00    98.40625 1  24,425,489.47  24,601,562.50      176,073.03
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.591            25,000,000.00                24,425,489.47  24,601,562.50      176,073.03

    1 ITEM IN SUBTOTAL FOR:   U.S. TREASURY ZEROES & STRIPS    (TYPE   10)

                                                 U.S. TREASURY BILLS       (  11)
                                                 --------------------------------
 26244 912795GC U.S. TREASURY BILL         4/19/01  5.034 AAA  AAA   30,000,000.00    99.75000 9  29,925,000.00  29,927,387.10        2,387.10
 26256 912795GC U.S. TREASURY BILL         4/19/01  5.085 AAA  AAA   30,000,000.00    99.74750 9  29,924,250.00  29,927,387.10        3,137.10
 26509 912795GC U.S. TREASURY BILL  4.730  4/19/01  4.745 AAA  AAA   50,000,000.00    99.76350 9  49,881,750.00  49,878,978.50   -    2,771.50
 26535 912795GC U.S. TREASURY BILL  4.770  4/19/01  4.785 AAA  AAA   50,000,000.00    99.76150 9  49,880,750.00  49,878,978.50   -    1,771.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.875           160,000,000.00               159,611,750.00 159,612,731.20          981.20

    4 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY BILLS              (TYPE   11)

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 23955 742651BL PRIVATE EXPORT FUN  8.400  7/31/01  6.809 AAA  AAA    4,830,000.00   101.25000 1   4,854,006.59   4,890,375.00       36,368.41
 26022 742651BL PRIVATE EXPORT FUN  8.400  7/31/01  5.189 AAA  AAA    1,040,000.00   101.25000 1   1,050,750.95   1,053,000.00        2,249.05
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.521             5,870,000.00                 5,904,757.54   5,943,375.00       38,617.46

    2 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23)

                                                 REPURCHASE AGREEMENTS     (  61)
                                                 --------------------------------
 26588 RPBS0250 BEAR, STEARNS & CO  5.360  4/02/01  5.360 AAA  AAA   65,000,000.00   100.00000 9  65,000,000.00  65,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.360            65,000,000.00                65,000,000.00  65,000,000.00

    1 ITEM IN SUBTOTAL FOR:   REPURCHASE AGREEMENTS            (TYPE   61)

                                                   ======           --------------               -------------- --------------   -------------
                                                    5.201           255,870,000.00               254,941,997.01 255,157,668.70      215,671.69

    8 ITEMS IN SUBTOTAL FOR:  LGIP-GOVERNMENT                  (FUND    7)
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