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61583 3133XPK2 FHLB
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ITEM

IN SUBTOTAL FOR:

RATE Maturity YIELD MOO S&P POSITION-SIZE #

AGENCY MTN (30/360) 2X  ( 21)

2.270 10/30/708 2.410 Aaa AAA  20,000,000.00
4.350 7/28/08 2.180 Aaa AAA  15,000,000.00

2.311 35,000,000.00
AGENCY MTN (30/360) 2X (TYPE  21)

AGENCY NOTES (30/360) 2X ( 23)

4.500 9/10/10 2.563 Aaa AAA  8,400,000.00
4.500 9/10/10 2.503 Aaa AAA  3,000,000.00
2.625 3/12/10 2.459 Aaa AAA  9.340,000.00
5.125 9/02/08 5.117 Aaa AAA  5,000,000.00
5.000 7/25/08 5.220 Aaa AAA  15.000,000.00
5.000 9/15/08 5.047 Aaa AAA  10,000,000.00

4.052 50,740,000.00

AGENCY NOTES (30/360) 2X (TYPE  23)

AGENCY NOTES (30/360) @ M ( 28)

1.886 30,000,000.00

AGENCY NOTES (30/360) @ MATURITY (TYPE  28)

AGENCY NOTE-VAR (ACT/360) ( 30)

59303 3128X5Y6 FHLMC FLOATING QRT 2.641 9/30/08 2.640 Aaa AAA  10,000,000.00
59322 3128X5Y6 FHLMC FLOATING QRT 2.641 9/30/08 2.639 Aaa AAA  10,000,000.00
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59471 31331X3P FFCB FLOATING QRTL 2.040 3/17/09 2.025 Aaa AAA  25,000,000.00 99.87100 2 25,000,000.00 24,967,750.00 -32,250.00
59298 3133XK7D FHLB FLOATING QRTL 2.664 9/17/08 2.657 Aaa AAA  20,000,000.00 100.00400 2 19,998,088.90 20,000,800.00 2,711.10
62732 3133XK7D FHLB FLOATING QRTL 2.664 9/17/08 2.553 Aaa AAA  15,000,000.00 100.00400 2 15,001,722.16 15,000,600.00 -1,122.16
60140 3133XL6T FHLB FLOATING QRTL 2.616 12/15/08 2.477 Aaa AAA  20,000,000.00 99.99200 2 20,010,062.60 19,998,400.00 -11,662.60
59314 3133XLMS FHLB FLOATING QRTL 2.558 1/05/09 2.601 Aaa AAA  20,000,000.00 99.99000 2 19,993,244.11 19,998,000.00 4,755.89
59416 3133XLMS FHLB FLOATING QRTL 2.558 1/05/09 2.609 Aaa AAA  15,000,000.00 99.99000 2 14,995,377.05 14,998,500.00 3,122.95
59113 3133XLX9 FHLB FLOATING QRTL 2.596 2/11/09 2.567 Aaa AAA  20,000,000.00 100.00600 2 20,000,000.00 20,001,200.00 1,200.00
59658 3133XLX9 FHLB FLOATING QRTL 2.596 2/11/09 2.514 Aaa AAA  29,000,000.00 100.00600 2 29,011,026.35 29,001,740.00 -9,286.35
61494 3133XMS3 FHLB FLOATING QRTL 2.683 5/01/09 2.702 Aaa AAA  10,000,000.00 99.97150 2 9,996,850.12  9,997,150.00 299.88
59960 3133XMW3 FHLB FLOATING QRTL 2.505 5/13/09 2.491 Aaa AAA  20,000,000.00 99.96200 2 20,000,000.00 19,992,400.00 -7,600.00
60141 3133XNCD FHLB FLOATING QRTL 2.485 5/20/09 2.471 Aaa AAA  20,000,000.00 99.93300 2 20,000,000.00 19,986,600.00 -13,400.00
60146 3133XNDG FHLB FLOATING QRTL 2.515 11/20/09 2.506 Aaa AAA  15,000,000.00 99.93900 2 15,000,000.00 14,990,850.00 -9,150.00
60481 3133XNFK FHLB FLOATING QRTL 2.408 11/26/08 2.355 Aaa AAA  25,000,000.00 99.94700 2 25,002,628.95 24,986,750.00 -15,878.95
60609 3133XNKR FHLB FLOATING QRTL 2.441 12/04/08 2.371 Aaa AAA  20,000,000.00 99.94400 2 20,003,632.24 19,988,800.00 -14,832.24
60498 3133XNUM FHLB FLOATIMG QRTL 2.592 12/24/08 2.563 Aaa AAA  25,000,000.00 99.97500 2 25,000,000.00 24,993,750.00 -6,250.00
60610 3133XNW4 FHLB FLOATING QRTL 2.558 7/07/09 2.552 Aaa AAA  25,000,000.00 99.97900 2 25,000,000.00 24,994,750.00 -5,250.00
61298 3133XPAX FHLB FLOATING QRTL 2.750 1/23/09 2.748 Aaa AAA  15,000,000.00 99.99600 2 14,999,346.52 14,999,400.00 53.48
61299 3133XPJH FHLB FLOATING QRTL 2.710 8/05/09 2.728 Aaa AAA  15,000,000.00 100.00700 2 14,995,069.72 15,001,050.00 5,980.28

2.513 374,000,000.00 374,004,275.82 373,897,890.00 -106,385.82

20 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)
AGENCY DISCOUNT NOTES C 35
62612 31315KH7 FAMC DISCOUNT 2.400 9/29/08 2.415 P-1 A-1+ 50,000,000.00 99.41000 2 49,700,000.00 49,705,000.00 5,000.00
62218 313384C2 FHLB DISCOUNT 2.135 8/15/08 2.147 P-1 A-1+ 30,000,000.00 99.73250 2 29,919,937.50 29,919,750.00 -187.50
62077 313384N5 FHLB DISCOUNT 2.090 11/06/08 2.113 P-1 A-1+ 25,000,000.00 99.12000 2 24,814,222.22 24,780,000.00 -34,222.22
62442 313384YV FHLB DISCOUNT 2.060 7/01/08 2.063 P-1 A-1+ 50,000,000.00 100.00000 2 50,000,000.00 50,000,000.00
62588 313384YV FHLB DISCOUNT 1.850 7/01/08 1.851 P-1 A-1+ 50,000,000.00 100.00000 2 50,000,000.00 50,000,000.00
62632 313384YV FHLB DISCOUNT 2.000 7/01/08 2.000 P-1 A-1+ 30,000,000.00 100.00000 2 30,000,000.00 30,000,000.00
62391 313384YW FHLB DISCOUNT 2.100 7/02/08 2.103 P-1 A-1+ 50,000,000.00 99.99431 2 49,997,083.33 49,997,153.00 69.67
62443 313384YW FHLB DISCOUNT 2.070 7/02/08 2.073 P-1 A-1+ 50,000,000.00 99.99431 2 49,997,125.00 49,997,153.00 28.00
62614 313384YW FHLB DISCOUNT 2.050 7/02/708 2.051 P-1 A-1+ 50,000,000.00 99.99431 2 49,997,152.78 49,997,153.00
62392 313384ZB FHLB DISCOUNT 2.155 7/07/08 2.125 P-1 A-1+ 100,000,000.00 99.96542 2 99,964,625.00 99,965,417.00 792.00
62643 313384ZB FHLB DISCOUNT 2.075 7/07/08 2.076 P-1 A-1+ 50,000,000.00 99.96542 2 49,982,708.33 49,982,708.50
62585 313384ZD FHLB DISCOUNT 2.120 7/09/08 2.122 P-1 A-1+ 50,000,000.00 99.95400 2 49,976,444.45 49,977,000.00 555.55
STATE OF ARIZONA
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Pos#  Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
62587 313384ZE FHLB DISCOUNT 2.120 7/10/08 2.122 P-1 A-1+ 50,000,000.00 99.94700 2 49,973,500.00 49,973,500.00
62271 313384ZF FHLB DISCOUNT 2.090 7/11/08 2.096 P-1 A-1+ 50,000,000.00 99.94083 2 49,970,972.22 49,970,416.50 -555.72
62631 313384ZF FHLB DISCOUNT 2.130 7/11/08 2.131 P-1 A-1+ 29,959,000.00 99.94083 2 29,941,274.25 29,941,274.16
62537 313384ZL FHLB DISCOUNT 2.182 7/16/08 2.186 P-1 A-1+ 40,000,000.00 99.90908 2 39,963,633.34 39,963,633.20
62319 313384ZT FHLB DISCOUNT 2.170 7/23/08 2.177 P-1 A-1+ 50,000,000.00 99.86739 2 49,933,694.44 49,933,694.50
62320 3133842V FHLB DISCOUNT 2.170 7/25/08 2.178 P-1 A-1+ 50,000,000.00 99.85533 2 49,927,666.66 49,927,666.50
62520 313396A8 FRE DISCOUNT 2.170 8/05/08 2.176 P-1 A-1+ 30,000,000.00 99.78903 2 29,936,708.34 29,936,708.40
61854 313396D8 FHLMC DISCOUNT 2.070 8/29/08 2.086 P-1 A-1+ 50,000,000.00 99.66075 2 49,830,375.00 49,830,375.00
61940 313396F4 FHLMC DISCOUNT 2.110 9/10/08 2.127 P-1 A-1+ 35,000,000.00 99.58386 2 34,854,351.39 34,854,351.35
62579 313396G8 FRE DISCOUNT 2.440 9/22/08 2.455 P-1 A-1+ 50,000,000.00 99.43744 2 49,718,722.22 49,718,722.00
62440 313396YX FRE DISCOUNT 2.100 7/03/08 2.070 P-1 A-1+ 125,000,000.00 99.98851 2 124,985,638.89 124,985,638.75
61529 313588B8 FNMA DISCOUNT 2.060 8/13/08 2.078 P-1 A-1+ 35,000,000.00 99.75394 2 34,913,880.56 34,913,880.40
62263 313588C5 FNM DISCOUNT 2.120 8/18/08 2.131 P-1 A-1+ 15,000,000.00 99.71733 2 14,957,600.00 14,957,599.95



62396 313588E5 FNM DISCOUNT 2.220 9/03/08 2.233 P-1 A-1+ 50,000,000.00  99.60533 2 49,802,666.67 49,802,666.50
62260 313588G3 FNM DISCOUNT 2.150 9/17/08 2.166 P-1 A-1+ 25,000,000.00  99.53417 2 24,883.541.66 24,883.541.75
62205 313588J8 FNM DISCOUNT 2.130 10/08/08 2.149 P-1 A-1+ 25,000,000.00  99.33000 2 24,853.562.50 24.,832.500.00 -21,062.50
62566 31358802 FNM DISCOUNT 2.550 11/19/08 2.577 P-1 A-1+ 30,000,000.00  99.03000 2 29,700,375.00 29,709,000.00 8.625.00
62567 31358804 FNM DISCOUNT 2.550 11/21/08 2.578 P-1 A-1+ 30,000,000.00  99.01000 2 29,696,125.00 29,703,000.00 6.875.00
62568 31358809 FNM DISCOUNT 2.550 11/26/08 2.578 P-1 A-1+ 30,000,000.00  98.98000 2 29.,685,500.00 29.,694,000.00 8.500.00
61925 313588R3 FNMA DISCOUNT 2.090 11/28/08 2.117 P-1 A-1+ 50,000,000.00  98.97000 2 49,564,583.34 49,485,000.00 -79,583.34
62374 313588U7 FNM DISCOUNT 2.310 12/26/08 2.341 P-1 A-1+ 2.,000,000.00  98.76000 2 1,977.156.67 1.,975,200.00 -1,956.67
62439 313588ZB FNM DISCOUNT 2.050 7/07/08 2.053 P-1 A-1+ 25.000,000.00  99.96417 2 24,991,458.33 24,991,041.75 2416.58
62607 313588ZB FNM DISCOUNT 2.150 7/07/08 2.151 P-1 A-1+ 49.,830,000.00  99.96417 2 49,812.,144.25 49,812,144.42
62619 313588ZC FNM DISCOUNT 2.150 7/08/08 2.151 P-1 A-1+ 50,000,000.00  99.95819 2 49,979,097.22 49,979,097.00
62620 313588ZC FNM DISCOUNT 2.150 7/08/08 2.151 P-1 A-1+ 25,000,000.00  99.95810 2 24,989.548.61 24,989.548.50
62409 313588ZM FNM DISCOUNT 2.090 7/17/08 2.095 P-1 A-1+ 30,000,000.00  99.90711 2 29,972,133.33 29,972,133.30
62406 313588ZR FNM DISCOUNT 2.110 7/21/08 2.116 P-1 A-1+ 50,000,000.00  99.88278 2 49,941,388.89 49,941,389.00
62259 313588ZT FNM DISCOUNT 2.100 7/23/08 2.108 P-1 A-1+ 25.000,000.00  99.87167 2 24,967.916.67 24,967.916.75

2.152 1691789000.00 1688074514.06 1687966974.18 -107,539.31

40 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)
CORPORATE NOTES (30/360) ( 50)

61938 931142BU WAL-MART STORES 3.375 10/01/08 2.447 Aa2 AA 5,575,000.00 100.08600 2 5,587,739.77 5,579,794.50 -7,945.27
61990 94974BAT WELLS FARGO & CO  3.120 8/15/08 2.853 Aal AA+ 700,000.00  99.86800 2 700,211.96 699.,076.00 -1,135.96

2.492 6,275,000.00 6,287,951.73  6,278,870.50 -9,081.23

2 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES (30/360) 2X (TYPE  50)
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CORPORATE NOTES-VAR (ACT/ ( 52)

59563 00206RAC AT&T FLOATING QRTL 2.884 2/05/10 3.098 A2 A 18,500,000.00  99.55000 2 18,427,313.92 18,416,750.00 -10,563.92
59888 00206RAC AT&T FLOATING QRTL 2.884 2/05/10 3.112 A2 A 3,970,000.00  99.55000 2  3,953,435.44  3,952,135.00 -1,300.44
59950 02666QZB AMERICAN HONDA FIN 2.784 2/09/10 2.953 Aa3 A+  10.,000,000.00  99.89800 2 9.968.651.80 9.989.800.00 21,148.20
58426 02666QZU AMERICAN HONDA FIN 2.796 6/12/09 2.781 Aa3 A+  20.000.000.00  99.93400 2 20.000.000.00 19.986.800.00 -13,200.00
59691 06050TJS BANK OF AMERICA FL 2.920 7/25/08 2.989 Aaa AA+  1,400,000.00  99.97500 2 1,399,906.23 1,399,650.00 2256.23
59301 079860AM BELLSOUTH CORP FLO 2.776 8/15/08 2.812 A2 A 8,500,000.00  99.93750 2 8,498,984.32 8,494,687.50 -4,296.82
60335 079860AM BELLSOUTH CORP FLO 2.776 8/15/08 2.964 A2 A 5.575,000.00  99.93750 2 5,573,281.41 5,571,515.63 -1.,765.78
60779 079860AM BELLSOUTH CORP FLO 2.776 8/15/08 2.680 A2 A 10,000,000.00  99.93750 2 10,000,433.02 9,993,750.00 -6,683.02
59122 172967EG CITIGROUP INC FLOA 2.835 8/13/10 2.855 Aa3 AA  15,000,000.00  96.58700 2 14,991,113.32 14,488,050.00 -503,063.32
62270 191219BQ CCE FLOAT 08/03/09 2.884 8/03/09 2.902 A3 A 10,000,000.00 100.09300 2  9.,996.630.21 10,009,300.00 12.669.79
57071 24422EQE JOHN DEERE CAP Flo 2.722 9/01/09 2.709 A2 A 25,000,000.00  99.48200 2 25,000,000.00 24,870,500.00 -129,500.00
59606 24422EQK JOHN DEERE CAP Flo 2.984 9/25/08 2.951 A2 A 5,000,000.00  99.99700 2  5,000,000.00 4,999,850.00 2150.00
59812 24422EQL JOHN DEERE CAP Flo 2.999 10/16/09 2.993 A2 A 10,000,000.00  99.80900 2 10,000,000.00 9.980,900.00 -19,100.00
60024 25468PCD WALT DISNEY CO FLO 2.796 9/10/09 2.860 A2 A 8,100,000.00  99.91700 2  8,091,526.27 8,093,277.00 1,750.73
60116 25468PCD WALT DISNEY CO FLO 2.796 9/10/09 2.860 A2 A 2,000,000.00  99.91700 2  1,997,911.93  1,998,340.00 428.07
60147 25468PCD WALT DISNEY CO FLO 2.796 9/10/09 2.869 A2 A 5.500,000.00  99.91700 2 5,493.,550.24 5,495,435.00 1,875.76
58832 25468PCF WALT DISNEY CO. 2.779 7/16/10 2.918 A2 A 15,000,000.00  99.48600 2 14,953,440.12 14,922,900.00 -30,540.12
57189 36962G2H GENERAL ELECTRIC C 2.816 3/12/10 2.807 Aaa AAA  21,370,000.00  99.49000 2 21,370,000.00 21,261,013.00 -108,987.00
57545 36962G2M GENERAL ELECTRIC C 2.830 4/10/12 2.828 Aaa AAA  10,000,000.00  97.40300 2 10,000,000.00 9,740.300.00 -259.,700.00
59887 36962GY8 GENERAL ELECTRIC C 2.937 10/26/09 3.075 Aaa AAA  21,500,000.00  99.64800 2 21,453,926.47 21,424,320.00 -29,606.47



60149 38141EKJ GOLDMAN SACHS GROU 2.806 11/10/08 3.039 Aa3 AA-  10,000,000.00  99.77200 2 9,986,276.49 9,977,200.00 -9,076.49
50040 38141EKV GOLDMAN SACHS GROU 2.881 12/23709 3.099 Aa3 AA- 800.000.00  98.08500 2 797.763.79 784.680.00 -13.083.79
50737 38141EKV GOLDMAN SACHS GROU 2.881 12/23/09 3.143 Aa3 AA-  4,000.000.00  98.08500 2 3,981.827.59 3,923.400.00 -58.427.59
50697 38141ELD GOLDMAN SACHS GROU 2.851 3/30/09 3.141 Aa3 AA-  1.800.000.00  99.38800 2 1.794.582.06 1.788.984.00 ~5.598.96
58618 38141ELE GOLDMAN SACHS GROU 2.901 6/28/10 2.893 Aa3 AA-  10.000.000.00  97.53500 2 10.000.000.00 9.753.500.00 -246.500.00
60200 428236AK HEWLETT PACKARD FL 2.792 3/01/12 3.054 A2 A 20.000.000.00  98.16500 2 19.804.313.23 19.633.000.00 ~171.313.23
57055 46623ECW JPM FLOAT QRTLY 2.810 5/07/10 2.803 Aa2 AA-  40.000.000.00  98.99900 2 40.000.000.00 39.599.600.00 ~400.400.00
58504 52517P2K LEHMAN BROTHERS HO 2.778 5/25/10 2.771 Al A 5.650.000.00  92.63000 2 5.649.963.41 5.233.595.00 ~416.368.41
50038 52517PK8 LEHMAN BROTHERS HO 2.778 8/21/09 3.010 AL A 8.800.000.00  98.09300 2 8.771.397.86 8.632.184.00 ~139.213.86
56009 52517PQ4 LEHMAN BROTHERS HO 2.851 12/23/08 2.830 Al A 25.000.000.00  98.08600 2 25.000.000.00 24.521.500.00 -478.500.00
57990 59018YC9 MERRILL LYNCH FLOA 2.808 5/08/09 2.795 Al A 50.000.000.00  97.89500 2 50.000.000.00 48.947.500.00 -1,052.500.00
58812 59018YE7 MERRILL LYNCH FLOA 2.903 6/05/12 3.011 Al A 14.750.000.00  88.71800 2 14.688.729.27 13.085.905.00 -1.602.824.27
58267 617446YT MORGAN STANLEY FLO 2.984 1/18/11 2.896 Aa3 A+  10.000.000.00  95.05000 2 10.022.567.77  9.505.000.00 1517.567.77
59451 617446ZA MORGAN STANLEY FLO 2.844 2/09/09 3.080 Aa3 A+  15.000.000.00  99.07300 2 14.970.005.21 14.860.950.00 -109.055.21
60968 63866EAU NATIONWIDE LIFE FL 2.881 9/23/08 2.714 Aa3 AA-  15.000.000.00 100.00400 2 15.009.264.71 15.000.600.00 28.664.71
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTOR
INVESTMENTS OUTSTANDING AS OF 6/30/08 (SETTLEMENT BASIS)
**% CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/08 ***
wH%k | GIP (B) ***

Pos#  Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
62471 88319QH6 TEXTRON FINANCIAL  2.860 11/07/08 3.255 A3  A- 5,000,000.00  99.77800 2  4,992,379.29  4,988,900.00 -3,479.29
60216 883190J9 TEXTRON FINANCIAL  2.763 6/05/09 3.155 A3  A- 6.325.000.00  99.84300 2  6.301.402.53 6.315.069.75 13.667.22
61288 89233PS8 TOYOTA MOTOR CREDI 2.668 2/26/10 2.660 Aaa AAA  20.000.000.00  99.88200 2 20.000.000.00 19.976.400.00 -23.600.00
60148 949746JD WELLS FARGO & CO F  2.876 9/15/09 3.001 Aal AA+  7.500.000.00  99.66800 2  7.485.510.95 7.475.100.00 -10.410.95
50315 949746NF WELLS FARGO & CO F  2.861 3/23/10 3.273 Aal AA+  4.325.000.00  99.15200 2 4.311.260.06 4.288.324.00 -22.936.06
60977 949746NZ WELLS FARGO & CO F 3.343 1/29/10 3.337 Aal AA+ 10.000.000.00  99.88500 2 10.000.000.00 9.988.500.00 ~11.500.00
50831 94974BEK WELLS FARGO & CO F 2.015 8/20/10 2.888 Aal AA+ 15.000.000.00  99.41100 2 15.006.875.03 14.911.650.00 -95.225.03
50721 94974BEL WELLS FARGO & CO F  2.971 9/23/09 2.969 Aal AA+ 10.000.000.00  99.40625 2 9.998.727.84  9.940.625.00 -58.102.84

2.899 535,365,000.00 534,742,961.69 528,221,439.88 -6,521,521.81

43 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES-VAR (ACT/360)4X (TYPE 52)
COMMERCIAL PAPER C 53)

62341 36959HH4 GEN ELEC CAP CRP  2.350 8/04/08 2.360 P-1 A-1+ 20,000,000.00  99.77806 2 19,955,611.11 19,955,611.20
61892 4662J0GM JP MORGAN CHASE CP 2.600 7/21/08 2.617 P-1 A-1+ 25.000.000.00  99.85556 2 24.963.888.89 24.963.889.00

2.503 45,000, 000.00 44,919,500.00 44,919,500.20

2 ITEMS IN SUBTOTAL FOR: COMMERCIAL PAPER (TYPE  53)
CORPORATE MTN-VAR (ACT/36 ( 57)

50885 02580EBS AMERICAN EXPRESS F 2.542 4/26/10 2.915 Aa3 A+ 2,500,000.00  98.45500 2  2,482,763.63 2,461,375.00 -21,388.63
50004 02580ECJ AMERICAN EXPRESS B 2.812 10/26/09 2.812 Aa3 A+  10.000.000.00  99.21800 2 10.000.000.00 9.921.800.00 ~78.200.00
61157 02581FXW AMERICAN EXPR CENT 2.458 5/08/09 3.137 Aa3 A+  10.000.000.00  99.33200 2 9.937.636.90 9.933.200.00 -4.436.90
50886 0258MOBX AMERICAN EXPRESS C 2.639 12/02/10 2.019 Aa3 A+ 5.000,000.00  96.51500 2 4.966.372.11 4.825.750.00 -140.622.11
60139 0258MOCH AMERICAN EXPRESS C 2.510 4/06/09 3.042 Aa3 A+ 5.400.000.00  99.28200 2 5.376.175.39 5.361.228.00 ~14.947.39
58821 0258MOCN AMERICAN EXPRESS C 2.631 6/16/11 2.613 Aa3 A+ 2.800.000.00  94.91900 2  2.801.505.66 2.657.732.00 -143.773.66
58822 0258MOCN AMERICAN EXPRESS G 2.631 6/16/11 2.614 Aa3 A+  12.500.000.00  94.91900 2 12.506.381.81 11.864.875.00 -641.506.81
50692 06050TJR BANK OF AMERICA FL 2.483 7/25/08 2.541 Aaa AA+ 13.500.000.00  99.97300 2 13.498.945.12 13.496.355.00 22.590.12
50693 06050TKD BANK OF AMERICA FL 2.481 12/18/08 2.573 Aaa AA+ 10.000.000.00  99.76900 2 9.995.093.06  9.976.900.00 -18.193.96
55889 36962GT6 GENERAL ELECTRIC C 2.515 12/12/08 2.482 Aaa AAA  30.000.000.00  99.84700 2 30.005.162.63 29.954.100.00 -51.062.63
50593 459200CN IBM CORP FLOATING  2.478 9/08/08 2.515 Al A+  10.000.000.00  99.97100 2 9.999.060.89 9.997.100.00 ~1.960.89



60649 637432DZ NATIONAL RURAL UTI 2.479 1/01/09 2.479 Al A+ 27,000,000.00 100.03100 2 27,000,000.00 27,008,370.00 8,370.00

STATE OF ARIZONA
STATE TREASURER?®™S OFFICE
WATERMARK INVENTOR

INVESTMENTS OUTSTANDING AS OF 6/30/08 (SETTLEMENT BASIS)
*** CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 6/30/08 ***

Pos#  Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
62470 89233PP6 TOYOTA MTR CRED 2.525 1/12/09 2.493 Aaa AAA 5,000,000.00 99.93750 2 5,000,849.64 4,996,875.00 -3,974.64
_Ejgié 143,700,000.00 143,569,947.74 142,455,660.00 -1,114,287.74

13 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 12X (TYPE 57)

CORPORATE MTN-VAR (ACT/36 ( 58)

56737 02666QZA AMERICAN HONDA FIN 2.774 8/05/08 2.743 Aa3 A+  40,000,000.00  99.98900 2 40,000,000.00 39,995,600.00 -4,400.00
59202 060505DG BANK OF AMERICA FL 2.855 8/13/10 2.848 Aa2 AA  10.000.000.00  98.61100 2 10.000.000.00 9.861.100.00 -138.900.00
60338 06406HBF BANK OF NEW YORK C 3.027 12/07/09 3.017 Aa2 A+  13.000.000.00  99.95500 2 13.000.000.00 12.994.150.00 ~5.850.00
60206 14912L3M CATERPILLAR FINL S 2.758 11/26/08 2.737 A2 A 15.000.000.00  99.90300 2 15.000.000.00 14.985.450.00 -14.550.00
62169 149123V CATERPILLAR FINL S 3.178 5/07/10 3.169 A2 A 5.000,000.00  99.54800 2 5.000.000.00 4.977.400.00 -22.600.00
58145 24422EQG JOHN DEERE CAP Flo 2.786 12/12/08 2.755 A2 A 35.000.000.00  99.91100 2 35.000.000.00 34.968.850.00 -31.150.00
58098 438516AU HONEYWELL INTERNAT 2.957 7/27/09 2.951 A2 A 7.500.000.00  99.90300 2  7.500.000.00 7.492.725.00 7.275.00
59188 44924EAA 1BM FLOATING QRTLY 2.735 2/13/09 2.715 AL A+  15.000.000.00  99.11700 2 15.000.000.00 14.867.550.00 -132.450.00
50160 78387GAR AT&T INC FLOATING 2.888 11/14/08 2.807 A2 A 10,000.000.00  99.95700 2 10.003.266.37  9.995.700.00 ~7.566.37
50095 87612EAQ TARGET CORP FLOTIN 2.895 8/07/09 2.884 A2 A+  20.000.000.00  99.78700 2 20.000.000.00 19.957.400.00 -42.600.00

2.812 170,500,000.00 170,503,266.37 170,095,925.00 -407,341.37

10 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE  58)
CERTIFICATES OF DEP. (30/ ( 84)

50058 86787ALB SUNTRUST BANK CD  4.415 6/15/09 4.734 Aa2 AA-  5,000,000.00 100.82623 2 4,985,369.30 5,041,311.50 55,942.20

4.734 5,000,000.00 4,985,369.30 5,041,311.50 55,942 .20

1 ITEM IN SUBTOTAL FOR:  CERTIFICATES OF DEP. (30/360) 2X (TYPE  84)
AGENCY NOTES-VAR (ACT/360 ( 151)
60322 31331S4X FFCB FLOATING MONT 2.369 9/01/10 2.350 Aaa AAA  7,800,000.00  99.89063 2  7,803,202.74 7,791,468.75 -11,733.99
50255 31331SG6 FFCB FLOATING MONT 2.401 6/22/10 2.383 Aaa AAA  22.000.000.00  99.92400 2 22.007.953.94 21.983.280.00 -24.673.94
STATE OF ARIZONA
STATE TREASURER®"S OFFICE
WATERMARK INVENTOR

INVESTMENTS OUTSTANDING AS OF 6/30/08 (SETTLEMENT BASIS)
*** CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 6/30/08 ***




Pos#

9

149

Sec-1d

31331XPY
31331XQN
31331XQN
31331YNC
31331YNY
3133XM4P
3133XPVS

Description

FLOATING
FLOATING
FLOATING
FLOATING
FLOATING
FLOATING
FLOATING

ITEMS IN SUBTOTAL FOR:

ITEMS IN SUBTOTAL FOR:

LGIP

RATE Maturity YIELD
10/28/08 2.362
2/22/12 2.381
2/22/12 2.371
8/15/08 2.305
7/16/09 2.340
8/22/08 2.346
8/21/09 2.417

S&P POSITION-SIZE #
AAA  5,000,000.00
AAA  20,000,000.00
AAA  15,000,000.00
AAA  25.,000,000.00
AAA  10,000,000.00
AAA  15,000,000.00
AAA  15,000,000.00

134,800,000.00
(TYPE 151)

3222169000.00
(FUND  5)

PRICE

©*»

NNNNNNN

CARRY-BASIS

4,999,616.
19,993,373.
15,000,234.
24,999,371.

9,992,926.
15,000,000.
14,998,846.

MARKET-VALUE

4,998,800.
19,936,000.
14,952,000.
24,996,750.

9,985,200.
14,998,650.
14,996,550.

3218134697.

3209524482.

-8,610,214.

* $-ABOVE/BELOW



