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The Permanent University Fund 

The Permanent University Fund (PUF) is a public endowment contributing to the support of institutions of The 
University of Texas System (UT System) and the Texas A&M University System (A&M System). The Constitution of 
1876 established the PUF through the appropriation of land grants previousiy given to the University of Texas plus one 
million acres. Additional land grants to the PUF were completed in 1883 with the contribution of another one million 
acrw. Today the PUF contains 2,109,109.87 acres located primarily in 19 West Texas counties. 

The PUPS 2.1 million acres of Wesl Texas land produce t w ~  streams of income. Mineral income remains forever 
a part of the PUF, but surface income flows into the Available University Fund (AUF). Funds held in the PUF are 
invated in corporate and government securities. 

The Constitution prohibits the expenditure of corpus: thcrefore, gains and losses on sales of securities remain 
in the PUF. Conversely, the Constitution mandata that at1 dividend and interest income flow into the AUF to meet 
the emensive requirements of the 172,CWO students in thc A&M and UT Systems. 

On August 31, 1989, the book value of the PUF was about $3.3 billion, two-rhirds of which is designated for the 
UT System and one-third for the A&M System. The PUF providcs benefits to both university systems in two essential 
ways: 

The UT System is authorized to issue PUF bonds 
aggregating up to 20% of the book value of the PUF; the 
A&M System, up to 10% of the book value of th6 PUF. 
Proceeds from the sale of PUF bonds pay for must of the 
construction and renovation projects, some major library 
acquisitions, and significant educatiopal and research 
equipment on the 18 campuses of the UT and AkM 
Systems. Except by extraordinary vote, the Constitution 
prohibits the use of general revenue funds by these 
Systems for the construction of buildings, major repairs 
and rehabilitation, or land acquisition. 

THE PERMANENT UNIVERSITY FUND 

Burlacs Dlvldand a n d  
income Interest lncarne 

O The residual income, after debt servjce, flowing rrom 
the PUF through the AUF is dediuated to cxccllcnce 
programs at UT Austin, Texas A&M a i  Cullcgc Station, 
and Prairie View A&M. This money is uscd lor funding 
special programs, such as Library enhancements, 
specialized equipment purchases for sc5cncc: and 
engmeering, student counseling s e ~ m ,  graduate student 
fellowships, and National Merit and minority scholarships. 

As shown in the diagram, the first obligation of any & 6 

Peymsnt of  lntsrsrt and Payment of  Interest nnd  
prinolpal on UT-Issued prlnftpal on A&M-lssu.d 

income earned by the PUF is to pay the debt servicc 
(both principal and interest) on the PUF bonds. During 

I Residual Income I 

AVAILABLE UNIVERSITY FUND 

The Unlverelty of lexaa T r a m *  A L M  Unirera l ty  

In combination, these activities cnhance the 
Note:, The cost of mmging ~ h c  PUF is deduc~ed from thc AUF Universities' campetitive posture as thcy scck lo attract prinrro to rh LrTmd .4af JI.nm, kor mycm bc.giming 

the best schoIars to fulfill their roIcs ar wnrld-class in lPR_C afimpqrmenr mice on PUF Bonds, sd ycm 
research universities. The PIJF currcnlly provides over I , ,  bm d h rn be a p p r o p ~ a ~ d  W, of ~ h c  U I  s v ~ t m k  2 1 3 ~  of 

this year, in aggregate, UT and A&M Systems paid PUF 
debt service of $65.2 million, based on $725 million of 
debt currently outstanding. The bonds outstanding are V V 

$100 million for such :hcc:lIcncc prngrais.- 

estimated to increase as additional bonds arc issued to 
provide necessary campus facilities. 

I I 

2/3 to U T  Syrtrm i i a  to A ~ M  ~ y e l e m  



TABLE I 
PERMANENT UNIVERSITY FUND 

Summary Status As of August 31, 1989 

Bmk Value ]Book Yield Market V d ~ l e  Market Yield 
SECURITY TYPE 

Debt Securities $1,675,301,878.95 10.02% $1,722,44,799.75 9.29% 
Equiry Securities 1,150,W5,562.00 4.38 1,550,639,!44.M 3.25 
Short Term invest men^ 4#,5M,M3.66 9.14 467,301,273.48 &% 

TOTAL $3.294.392.3W.61 - 7.92% $3.730.3W.017,25 6.74% - - 

1YW 1989 
TOTAL INCOME FROM INVESTMENTS 

. . . . . . . . . .  TO AVAILABLE UNIVERSITY FUND S236,873,982.38 $254,333,926.06 

ADDlTIONS TO THE FUND 
- From West Texas Lands . . . . . . . . . . . . . . . . . . . .  $ 80,330,122.28 % 71,822,299.38 
- From Realizecl Net Gain or (Loss) 

on Security Transactions . . . . . . . . . . . . . . . . . .  $ 82,248,090.78 $140,451,314.00 

BONDED INDEBTEDNESS OUTSTANDING 
(Seared and payable from invest men t i ncorne 
from the Fund) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $6b6,zsO,oOO,OO %725,?55,00.00 









Securily 
WNG TERIII SECURITIES: 
DEBT SECURITIES-

U.S. GOVERNMENT OBLIGATIONS: 

TABLEm 
PERMANENT UNIVERSITY FUND 

Comparison Summary of Assets 

Book Mnrl<el 
_Value Yield Mamt Value Yield 

A:ggust 31~ 1'19 
Book 

Book Value YIeld Market Value 

Direct~-Trtwuries ,., ........ . $ 341.137,833.76 10.12% $ 363,34I,18UJ4 9JJ9% S 482,216,880.97 10.20% S 516,520,062.70 
Guanmtetxl 

Various Agencies, •. , .. , . • . . 126,841,713.52 9.51 
~ 
19.36 

121,792,801.86 
3,m,006.31! 

488,771]89.28 
FHA Mortgage. ............ __ 3""7n05,,,",1 .. 12<.,1,-,,9 

Total US. Governments. : . . . . . . 471.684,659,47 
U.S GOVERNMENT AGENCIES: 

Non~Guaranteed " .... ,.,., .. 
CORPORATE BONDS: 

Utilities .•.• .,.,., .... ., ... 
industrials .•. , •.•• , , " •. ' • , •• 
Financial .. , ... , ....... , ... , 
Transportation .. , ' ..... , ...• , 
Thtal Corporates , , •.•. _ ..... _ 

TOTAL DEBT SECURITIES .... , •. , 
PREFERRED STOCKS ............. . 
EQUITY SECURJTlES-· 

221,378,568.65 9.72 
173,072,240.76 11.07 
249,689,621.07 9.71 
62,687,516.36 lllID 

706.742,946.84 lQ.32 
1,4(;2,775.229.31 lJUl 

5,902,500.56 ~ 

836,374.l9 7.26 
1,435,580,83 936 

4.38 

279';137,002.10 

209,62.3,687.40 
174,92Jl,I38.9\ 
238,837,141.% 

870,612.50 Q::mvertible Debentures """" 
Convertible Preferred Stocks ..... 
Common Stocks & Other Equities . 
TOTAL EQUITY SECURlTIES .. 
TOTAL LONG TERM ........ J~;U;ij 

1,310,319.94 
1,139,965,721.50 
1,142,146·663·94 
2,6\0,000,10;1.58 

CASH AND EQUIVALENT: 
u.s, Governments & Agencies ,., 
U.s. Governments (Non-Old,) ... , 
Corporate Bonds , ... , ....... . 
Commerdal Paper ........... . 
C.s" (Interest Bearing) ....•. ,. 
TOTAL SHORT TERM ...... . 

TOTAL SECURITIES, CASH 

141,707,903.07 
33,178.255.46 
21,647,569,13 

378,00),000.00 
40.867.27&,75 

616,OOl,OOMI 

& EQUIV ALEl'i'f ......... , $ 3,082.l1S,711.23 

&33 142,858,880.28 
7,74 33,778,255,46 

11.69 21,916,719.00 
?W 378,())().OOO.OO 
7.17 40,867,278.75: 
8.07 617.421,133.49 

7.91% $3,227,421.237.07 

6 

10.63 
lOll1 
10.76 
9.72 

lQ&l 
1Q,Q7 
1!i.fl 

6.97 
10.26 
3.83 

..J.!M 
--L,l,! 

7.04 
7.74 
9.72 
7.90 

.2.l1 

.1Jf) 

138,856,815.53 
3'>0:8.9;i7,29 

624,382,653.79 

9.58 
..1.!l1 
~ 

219,884,836.20 9,47 
172,680,114.04 lO.65 
275,OIS,()47.10 9.68 
,\§, 1l1,168,49 12&1 

724,3()!,l,165.83 10.10 
. l.664,890,472.62 lQ1!! 

10,911,4!J6,33 .I.U> 

445,036.50 8.93 
1,672,427.55 8.80 

29,226,=31 
84,388,017.94 
15,228,96UOS 

250,000,00).00 
89,741$25.33 

468.584,883.66 

.A:,;l1 
~ 

7.72 

9.82 
9.84 

11.22 
8.83 
~ 

9.14 

139,975,389,42 
2,844,338.(>4 

659,3:12,79!116 

317,!!92,300.U 

217,076,730.02 
176,903,660.54 
275,006,826.70 

377,750.00 
1,625,923.87 

1,548,@>,27O,I5 
1.55Q,639,944,m 
3,273,()!l8, 743. 77 

29,498,642.59 
84,427,867.94 
B,632,937.62 

250.000,000.00 
89,741.1l25.33 

467,301,273.48 

7,41% $3,294.392,324.61 7.21% i!,74O.390,OI7.2~ 

Mark.t 
Yield 

9.54 

.ill£ll 
'8.63 

9.75 
10.20 
9.55 

..2.!!l. 

..2.1< 
-'1.2l1 
9.75 

10.52 
91)5 

.2.24 
~ 6.4, 

8.50 
9.76 
8.62 
8.&3 

~ 
~ 

























































































































TABLE 1X (CONTlhfUED) 
PERMANENT UNlVERSlTY FUND 

1. LONG TERM DEBT SECURITIES-(CONTINUED) 

DESCRIPTION PAR VALUE BOOK VALUE 
CORPORATE BDNDS:(COHTIHUED) 

F I M C I A L  (CONTINUED) 

TENNEGO CREDIT CORP 
9.75% NOTES, DUE 8/01/94 . . . . . . . . . $ 2,500,000.00 $ 2,459,130.66 
9.00% NOTES, DUE 7/15/95 . . . . . . . . . 4,175,000.00 4,154,125.00 
8.375% NQTES, OUE 2/01/97 . . . . . . . . 7,000,000.00 6,537,872.22 

USLIFE GORP 
8.875% NOTES, DUE 21011B5 . . . . . . . . 2,000,000.00 1,992,220.52 

VICTORIA  BANKSHARES INC 
9.625% SENIOR NOTES, DUE 5101196 . . . . . 5,000,000.00 4,918,84B.90 

WESTAU MORTGAGE FINANCIAL CORP 
0.55% G W  CMO 1 -C, DUE 9/01/12 12,380,000.00 11,215,565.50 
8 . 9 5 % G N k l A C M O 4 - I ,  DUE8/01118 . . . . . 7.000.000.00 6,876.956.56 

TOTAL F I NANC I A 1  . . . . . . . . . . , . . 283,806,637.11 275,018,047.10 

TRANSPORTATION 
ATCHISON TOPEKA & SANTA FE RAILWAY 

12.875%EQUIP TRUSTQ, DUE 11/01190 . . . 1,750,000.00 1,747,007.78 
12.875% EQUIP TRUST a, DUE 11/01/91 . . . 1,250,000.00 1,248,849.28 
12.875% EQUIP TRUST Q ,  DUE 111011B2 . . . 1,250,000.00 1,245,580.28 
15.25% EQUIP TRUST R ,  DUE 5115194 . . . . 1,750,000.00 1,764,633.93 
15.25% EQUIP TRUST R, DUE 5/15/95 . . . . 1,750,000.00 1,766,562.96 

BURLINGTON NORTHERN INC 
14.75% NOTES, DUE 8/15/92 . . . . . . . . 4,000,000.00 3,988,138.55 
14.125% EQUIP TRUST 1, DUE 1/01/95 . . . . 1,450,000.00 1,397,773.07 
14.125% EQUIP TRUST 1, DUE 110119% . . . . 1,300,000.00 1,248,049.47 
11.3Q%fOUIPTRUST2, DUE 5/15/96 . . . . 2,500,000.00 2,500,000.00 

BURLINGTON NORTHERN RAILROAD CO 
8.875% CONSOL MTGE, DUE 5130194 . . . . . 7,000,000.00 7,0DO,OOO.OO I 

CHESAPEAKE 8 OHIO RAILWAY CO 
11.625% EQUIP TRUST, DUE 3/01/91 . . . . . 1,500,000.00 1,489,714.71 
11.625% EQUIP TRUST, DUE 3101196 . . . . . 1,500,000.00 1,466,493.06 

GATX GORP 
11.50% SUB NOTES, DUE 8/30/96 . . . . . . 

LOUISVILLE & NASHVILLE RAILAOAO CCI 
14.00% EQUIP TRUST 12, DUE 5101191 . . . . 890,000.00 878,802.28 
14.00% E W I P  TRUST 12, DUE 5/01 j92 . . . . 150,000.00 147,351.06 
1 4 . 0 B  EEQIP TRUST 12, DUE 5/01/93 . . . . 650,000.00 635,654.84 
14.00% EQUIP TRUST 12, DUE 5/01/94 . . . . 640,000.00 632,181.22 
14.00% EQUIP TRUST 12, DUE 5/01/95 . . . . 1,000,000.00 985,403.27 
14.00% EQUIP TRUST 12, WE 5/01/98 . . . . 1,000,000.00 983,964.56 

66 



PJ2RMANENT UNIVERSI'L"Y FUND 

L. I .  LONG TERM DEBT SECURITIES-(CONTINUED) 

DESCRIPTION PAR VALUE BOOK VALUE 
CORPORATE BONDS : (CONTINUED) 

1:;. 
, . TRANSPORATATION (CONTINUED) 
1 , :  

MISSOURI PACIFIC RAILROAD GO 
12 .825%EP~IPTRUST16,  DUE21011Bi . . . $ 1,250,000.00 $ 1,238,847.01 
11.25% EQUIP TRUST 13, DUE 6/01/91 . . . . 1,665,000.00 1,642,500.51 

i 
SEABOARD COAST LINE RAILROAD CO 

11.375% EQUIP TRUST 14, DUE 5/15/85 . . . 3,280,000.00 3,289,525.18 

SO0 L I N E  RAILROAD CO 
13.625% EQUIP TRUST 81, DUE 3/01/94 . . . 
13.825% EQUIP TRUST 81, DUE 3/01/95 . . . 
13.625% EQUIP TRUST 81, DUE 3/02 /96 . . . 

SOUTHERN PACIFIC TRANSPORTATION CO 
tO.25% EQUIP TRUST 78, DUE 6/01/93 . . . . 

SOUTHERN RAILWAY GO 
13.25% EQUIP TRUST 81, DUE 4/15/81 
14.50% EQUIP SEA 81 4, DUE 8 /0? /01  
14.50% EOUIP SER 81 4, DUE 8101 /92 
11.75% EQUIP TRUST 5, DUE 10/15/92 
11.758 EQUIP TRUST 5, DUE 10/15/83 
14.50% EQUIP TRUST 4, DUE 8/D1/94 
11.625% EQUIP TRUST 4, DUE 8/15/94 
14.50% EWIP TRUST 4, DUE 8/01/95 
11.75% EQUIP TRUST 5, DUE 10/15/Q5 

UNION PACIFIC M I L A O M  GO 
11 -875% EQUIP TRUST 1 ,  DUE 9/07 191 . . . . 
10.125% EOUIP TRUST 5, DUE 7/01/94 . . . . 
13.00% EQUIP TRUST 1, WE 8/01/94 . . . . 
13.00% EQUIP TRUST t ,  DUE 8/01/95 . . . . 

WESTERN MARYLAND RAILWAY 
14.00% EWIP TRUST 80, DUE 5/15/91 . . . . 
14.00% EQUIP TRUST 80, DUE 5/15/82 . . . . 

TOTAL TRANSPORTATION . . . . . . . . . . . 
TOTAL CORPORATE BONDS . . . . . . . . . . 
TOTAL LONG TERM DEBT SECURITIES . . . . . 



TABLE IX (CONTINUED) 
PERMANENT UNTVERSTTY FUND 

2. PREFERREP STOCKS 

DESCRIPTION NO. SHARES BOOK VALUE 
CONSOLIDATED EDIGON CO OF NEW YORK 

5.25 CUM PFD . . . . . . . . . . . . . .  
FARM & HOME FINANCIAL GORP 

8.50 PFD SER B . . . . . . . . . . . . .  
HARCOURT BRACE JOVMOVICH 

1 . 6 2 P F D S T K  . . . . . . . . . . . . . .  
LONQ ISLAND LIGHTING CO 

5 . 1 2 5 C U M P F O  . . . . . . . . . . . . .  
UNITED ARTISTS 

2.47 CUM PFD SER A . . . . . . . . . . .  
TOTAL PREFERRED STOCKS . . . . . . . . .  



TABLE UL (CONTINUED) 
PERMANENT UNlVERSITY FUND 

3 . EQUITT SECURITIES 

DESCRIPTION PAR VALUE BOOK VALUE 
CONVERTIBLE DEBENTURES: 

BUILOEfl ' S TRANSPORT I N C  
. . . . . .  6.50% CONV SUB DEB. DUE 5 /01 /11  $ t O O .  000 $ 54.857.50 

HUDSON GENERAL CORP 
7.00% CONV DEB. DUE ?/I5111 . . . . . . . . . .  350. 000 314.709.50 

KOLLMORGEN CORP 
8.75% CONV DEB. DUE 5/01/09 . . . . . . . . . .  100. 000 75.489.50 

TOTAL CONVERTIBLE DEBENTURES .......... $ 550. 000 445.036.50 

DESCRIPTION NO . S M E S  BOOK VALUE 
CONVERTIBLE PREFERRED STOCKS: 

ALLEN GROUP INC 
...................... 1.75 CUM CV PFD 13, 700 179.333.00 

AM INTERNATIOMAL INC ...................... 2.00 CUM CV PFD 35. 000 910.998.00 
0 -E  HOLDINGS INC SEA A 

................... 3. t25 CUM EXCH PFD 0.25 1.  18 
HCA-HOSPITAL CORP OF AMERICA 

4.375 CUM EX PFD ..................... 3, 310 39.678.75 
KERR G W S  MFG CORP 

1.70 CUM PFD ......................... 7.  000 139.280.00 
VARITY CORP CLA 

1.30 CUM CONV PFD .................... 20. 000 39t ,347.50 
VIACOM INC 

CONV PFD .............................. 195 3.789.12 

TOTAL CONVERTIBLE PREFERRED STOCKS . . . .  1.672.427.55 

AEROSPACE 

BOEING CO ............................. ................... CURTISS-WRIGHT CORP 
................. E-SYSTEMS XNCmmmm m ............... GENERAL DYNAMICS CORP..  

GRUMlUAEl CORP .......................... 
............... HI-SHEAR INDUSTRIES I H C  

LOCKHEED CORP ......................... 
LORAL CORP ............................ .................. MARTIN MARIETTA CORP ................ MCDOMNELL DOUGLAS CORP ......................... NORTHROP caRP 
RAYTHEON CO ........................... ........... ROCKWELL INTERNATIONAL CORP 

....... FlOCKWELL INTERNATIONAL CLASS A .  . . . . . . . . . . . . . . . . .  TALLEY INDUSTRIES INC 
TEXTRON I N C  . . . . . . . . . . .  ............... 



TABLE LX (CONTINUED) 
PERMANENT UNIVERSITY FUND 

3 . EQUITY SECURITIES-(CONTINUED) 

DESCRIPTION NO . SHARES BOOK VALUE 
COMMON STOCKS:(CONTIhlUED) 

AEROSPACE (CONTINUED) 

. . . . . . . . . .  UNITED TECHNOLOGIES CORP 91. 400 $ 3.420.319.51 

TOTAL ........................... 41.238.711.95 

AIRLINES 

AMR CORP . . . . . . . . . . . . . . . . . . . . . . . . . . .  42. 700 2.159.503.80 
. . . . . . . . . . . . . . . .  DELTA A I R  LINES INC 53. 700 2.830.625.70 

USAIR GROUP I N C  . . . . . . . . . . . . . . . . . . . .  53. 100 2.049.663.19 

TOTAL ............................ 7.039.792.68 

APPAREL 

US SHOE CORP ....................... 134, 500 2.533.752.20 
V . F . GORP . . . . . . . . . . . . . . . . . . . . . . . . .  25. 000 1.156.550.00 

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3 , 6 9 0 .  3 0 2 2  

AUTO & AUTO PARTS 

.................... ALLEN GROUP INC 
............... ARVIN INDUSTRIES TNC 

CHAMPION SPARK PLUG CO ............. 
CHRYSLER GORP ...................... 
DALLAS GORP . . . . . . . . . . . . . . . . . . . . . . . .  
DANA GORP . . . . . . . . . . . . . . . . . . . . . . . . . .  
ECHLIN INC . . . . . . . . . . . . . . . . . . . . . . . . .  
FEDERAL MOGUL CORP . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  FOVD MOTOR CO 
GENERAL MOTORS CORP . ............... 

................... GENUINE PARTS CO 
QUAKER STATE CORP .................. 
SCHEIB (EARL) INC .................. 
SMITH (A.O.)  ....................... 
TIMKEN GO . . . . . . . . . . . . . . . . . . . . . . . . . .  
TRIMOVA GORP . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  WYNN'S INTERNATIONAL 

TOTAL ............................ 61.942.017.25 

BANKS 

BANK OF BOSTON . . . . . . . . . . . . . . . . . . . . .  80, 800 2,558.496.24 
. . . . . . . . . . . . . . . . . . .  BANKAMERICA GORP 300, 000 4.401.242.30 

BANKERS TRUST NEW YORK CORP . . . . . . . .  26. 900 894.805.25 
BARCLAYS P t C  . . . . . . . . . . . . . . . . . . . . . . .  24. 500 734,665.00 
C M S E  MANHATTAN CORP ............... 191, 800 5.916.305.57 

































APPENDIX A 
PERMANENT UNIVERSIlY FUND RECEIPTS 
(From the Beginning through August 31, 1989) 

Oil, Gao Wale< Re_on o.m. .... ~) 
FiocaI and 8_ RoyahiC$ Mineral 

_00 
on Sales of Socuritics 

v .... To"" 
_ties 

.... _(Il 
Prio; 

Le&<s (Z) Mmc. (3) Minornl Leiuo< Bond! ~ 

to 19"'...4 I 870,984.70 S 16,611.75 S I 200,343.36 S 651,029.59 $ I I 
1924·:!.') 239,1&L22 231.883.74 ::'.,480,00 3,802.48 
192.;;;·26 3,853,257.60 3,853,257.60 
1926-27 2,553,574,23 2,553,.',)7423 
1927-28 2,610,077.92 2,576,885.17 33,192.7:5 
1928·29 3,860,190-'<" 2,704,056.92 27,63.l77 !.l29,lOO.20 
1929·30 2;783,593.61 1,142,444.89 11,29:t72 950,ilIXJ'.OO 679".856.00 
1930·31 1,379,307 ,26 1,366,73526 12,572,00 
]931·32 1.138.256.19 1,115,096.19 23.160.00 
1932<n 823,27951 786,759.21 20,488.30 16,03200 
1933·34 1,t64,834.91 846,071.88 45,648.6.~ 273,114.40 
19::>4·3':1 8ll2,.m27 776,04857 80,984.70 25,544.00 
1935<36 1,109.13632 700.68052 61,298.80 347,157.00 
1~37 1,994,464A1 759,962.85 74,04.'t92 1,160,457.70 
1937M 3S 2;229.%9.10 161,016.G7 69,74Q,79 1,399,212.24 
1938,39 1,442.152.17 673,155,54 65;233,21) 703,763.43 
193940 1.013,949.10 678,516.56 42,117.88 292,854.66 
1"""'1 801,72629 719,760.62 42,064.67 39,901.00 
194142 1,314,419.46 812,Q4R15 26,173.01 7,748.30 467,850.00 
194243 3,l99,056.60 761,254-30 23,016.83 86Q.4? 2,413,925.00 
194344 11,74],115.% 1,196,797.27 48,478m 10,496,500.00 
194445 4,268,661.29 1,733,929.60 88,121.69 2,446,61O"X) 
194546 B.804,080.27 2,216,29ll,05 1,994.00 92.58&.22 6,4'3,200,00 
194647 6.739,766..10 3,530,163.75 23,421.00 122,18155 3,064,000.00 
194748 17,225,744.64 6,612,745.64 8)t)S.66 101,29334 10,497';00.00 
194849 12,760,871.49 8,177,304.71 15,297,60 99 .. '115.18 1,210.00 4,461.550.00 
1949·50 8,685,99529 7,087,867.16 21,64458 13&~98355 1,437,500.00 
1950·51 16,548,90211 8,210,838.56 25,718.06 150,t45.49 8,162,200,00 
1951·52 22,973,1H.G5 7581,904.74 27,2:1838 231,573.93 15,133,000.00 
1952·53 33,863,915.07 8,451,771.62 39,655.26 278,488.19 25,094,000.00 
1953·54 25,381,166.67 10,202,726.4.1 50,242.84 324,697A2 14,8035(01)(1 
1954·55 23,904,670.98 11,274,60253 44,643,12 361,925.33 12,223,500J.JO 
1955·56 37,262,028.58 13,558,821.95 45,11454 352,902_'W 23,305,189,72 
1956·57 21,878,249.58 17,502,323.55 44~78A3 340,591.88 3,99d,755.72 
1957~58 19,145,681..32 15,087,845.4;; 47,080.81 268,303.12 3,719,545.9(1 22,905.96 
1955-S9 24,464-,835.56 16,813,966.90 92,59029 262,284.03 7,2..'\\4102:1 52,584.13 
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Oil, Gal - and~ 
y"" Total RojoIIios 

1959-60 I 18,775,306.98 $ 15,557,180.13 
1960-61 17,015,510.65 14,754,1l6.~t 

1961-62 18,900,29262 15,695,999.25 
1962-6~ 17,555,883.36 14,776.,924.23 
1963-64 19,604,162.17 14,573,131.80 
1-9()4..65 28,761,935.78 16,129,182.21 
1965-66 27,359,222.09 15,Z77 ,898.15 
1966-67 17,(l77,814.26 15,547,'2fj1.19 
1967..68 22,700,588.69 16,513,544.80 
1965<i9 23,112,761.85 16,638.054.98 
1969-70 26,398,94.8.64 16,410,890.13 
197()"71 26,671,948.49 18,388,31530 
1971-72 35,126,042.43 19,518,331.83 
1972-73 38,779,6MA5 18,%6,51058 
1973·74 44,929,034.75 31,541,164.69 
1974·15 67,487,&59.30 58,512.,448.78 
1975·76 72/!flh,764.79 70,12.\015.98 
1976-77 91,472.199.23 76,;97,812.70 
1977·78 97,250,391.4-2, 76,845,154.01 
1978·79 90,497,386.44 76,636,939.08 
19'1'}.8() 122,649,526.92 119,356,296.50 
1911(}.S1 262j)82,831..58 160,284,565,95 
1981..s2 206;393,579..27 J 78;2.86,24290 
t982-83 176,874,953.43 154.701,532.17 
198-"\-84 179,902,223.07 145,186,363.81 
19M-85 234,353,207.78 135,421,797.10 
1%5-86 288,651,796,17 109,510,168.89 
1%Q..S7 314,oB,997.5B 73,147.583.10 
1%1-88 162,518,213.06 75,4-31,80653 
1988-89 212.273.613.38 612,.16,036.49 

IDTALS $3.294392.324,61 $2,000,653,197.46 

Water 
RoyaItieo 
"'_(1) 

S 97,$61.00 
106,498.m 
125,886.29 
114.125,92 
120,977.01 
119,386.54 
113,894.95 
12j,401.52 
124,982.69 
135,085.98 
156,466.78 
172,840,88 
154,054.53 
164,131...00 
296.,926-42 
204,565.31 
242,133.42 
2'51,654.71 
295,l96..lW 
280,463.43 
436,345.90 
393.453.13 
430.94L66 
483,778.37 
8,.;5,112.73 
612Jl(l9.76 
791$15.98 
635,41151 
7[3.387.71 

1.176.926.76 

$10,367&4730 

$ 

APPENDIX A 
(Continued) 

a_on 
MInerai 

"""'" (2J 
__ (3) 

243,6IJ7.98 S 5,306.00 
nn.638,76 
178,688,79' 
172,563.00 
188,551,00 
218;234.93 
257,l!:18.55 427,00 
281,(l32.49 1,523.00 
231,845.79 
319,026.86 45,443.00 
305~94.23 4.616.00 
276,36431 
342,59050 57.6:30.00 
445,241,23 18,308.00 
446,989.25 
690,281.42 
599,275.12 

1,116,030.39 78,484.43 
1,401,703.95 97;311.79 
2,343,377.90 26,639.10 
2,550,236.82 45,516.93 
2,954,156,56 42,656.19 
2,558,661.21 103,50&94 
1,997,907,63 27,636..90 
2,314,846.80 15,886.00 
1,736,478,11 23,194.75 

822,774,% 38,871)30 
497,730$1 5,919.90 
592,239.82 24,721.26 
869,198.15 35.339.25 

$,'11.269.154,59 $2310,638,10 

(1) Consists of water royaltie6, lease rentals and brine royalties. Beginning 1989 lntfl.ldes OOne lease rentals. 
(2) ConSisis of oil and gas rental$,. and sulptt,l( les: rentam, Poor to J9B9 includes brine lease rentals. 
(3) 1985 and S"ubsequen! years consiMs. Df sale of sand, gravel and other materla~ 

, ""'~"~"!!/l!IIIl. 

Gaim .... (l.oo<a) _00 
al SaJe$ of Se<:\tfiUe:ll. 

......... """" """'" &jI>iti<s 

$ 2,B24~31.99 $ S 47,flS3J38 
1.851,856.15 72,452.93 -tS,353.10 
2.896,919.56 2,798.73 
2,2'39,940.28 221,329.03 25,OOOJIO 
4,709,007.32 11,894.14 

12,295,111.25 20 .. ' 
tl,709,055.47 87.97 

930,92:0.26 13,18425 179,891,.55 
5,409,497.31 534 420,712.76 
4,133.l64.45 9,949.42 1,832,037.16 
1,966,392..11 7,454.22 7,547.735.17 
1,838;207.68 965,431.62 5,030,782..70 
5,055,030.81 (25,86Q.30) 10,624;!65.00 
7,066,02634 (8,168,56213) 20,288,019.43 

12,542P6858 27,32,'UO 14,562.11 
R265,982.40 24,912.79 (210,331.40) 

15,379,24823 (12,574,689.63) (4) (942,218,33) 
13,862,279.02 7,588.92 (441,650,94) 
18,573,336.16 24,57556 13,113.91 
10,817,523.37 62,420.28 330,023.28 

252,198.50 58,756.28 [50,424.01) 
98,282,136.49 (342,583.31) 1,268,452.57 
20,221,156116 (1,037,955.&<;) 5,831,024.35 

742,381.60 1,834,000.92 17,087,635.84 
7,253,984.34 1,144,757.33 23,131,272.06 

244,093-.06 (10,501.59) 96,324,736.59 
6,171,121.86 (13,846,3&.79) 185,162,82<,,97 
6.984,153.24- 4,.570,190.35 228,172,402.61 
3,567,966.96 (15,049,888.50) 97;J!Y1 ,979:2fJ 
2,554.807.13 Q9495•18) 149.532,819,18 

S452.162,23Q84 $(42.047.m69) $839.676.659,01 

(4) Include& $57,738.17 profit on sale of bonds lind $12,632,427.so adjustment for certain hOed exehanges Qf prior yean; which did not meet the criteria e$t8bhshed by the State 
Auditor for trall5actiOtll> to be-d~ as exchanges.. 
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APPENDIX II 
HISTORICAL BOOK VALlJE OF PERMANEl'>'T UNIVERSITY FUND INVESTMENTS 

(1958-1989) 

_Year T_ u.s. T= 
-S -"'" """"""'" M""""" Aug." and Qoh Obtigallo& (1) -

1958 $ 306,449,80(,,42 $254..214,028.44 $18,664,341.02 
1959 330,914.641,98 2542U,143.72 18,35~,587 .oJ 
1960 349,689,948,96 254,149,73394 17,407,214JJ6 
1961 366,705,459,61 253,906,098A7 17,124,397.84-
1962 385,605,75223 249,914,451.67 11,700,100.6{) 
1963 403,161,63559 252,201,87270 4,894,703..85 
1964 422,765,197.16 250,974,528.74- 4,804,212.84 

'''' 451~n,m.54 250,897,184.78 4,605,508..49 
1966 478,887,155.63 249,384,840.82 4,532,798.46 
1967 495,964,769.89 250,932,499.99 2.964,291.49 
1968 51Bti65,358.58 262,223,283.69 2,98H,374.97 
1969 541,718,,120.43 156,473,409.84 2,~14,25L65 

1970 568,177,Of.9.07 128,251,763.8J 1.886,75354 
1971 594,849,017,.56 128,784,611.54 
1972 6.10,575,059.99 14-5,80:.\494.06 
1973 669,354,740.44 135,744,462.77 
1914 714;283,775.19 156,858,761.16 
1915 781,771.6.'\4.4-9 2OO,918,9f16.4S 
1976 854,:';;98,399.28 243,294,93Q.84 
1917 946,070,598.51 262,884,54950 
1978 1,(l43~2<J,989.9:l :117,232,681.45 
1979 1,133,818,37637 359,237.,531,09 
1980 1,256,467,90329 :387.175t.?6fJ9 
1981 1,519,350.74{J.87 468,..151,726,9.:1 
1982 1.725,744,320.14 548,516,975.89 
1983 1,90Zll19,27357 621,811,350.47 
I""" 2,08Z,52J,496.64 637,l87,429.48 
1985 2..116,874,704..42 604,526,159.49 
1986 2,605526"'00.59 658,774,898,81 
1987 2,919,540,49&,17 680,412,973,31 
1988 3,082,.118,711.23 156,032,282.47 
1989 3,294,392,324,61 940,590,306,19 

(1) 1974 and subsequent ~ears include Son..('nmranteed Agency Securitid;. 
(2) 1958·1911 and 1919 and s:Jbsequent years inc1udC$ Preferred Stock!!. 

Ok! Land CoopooJI< Ilqui!y 

""'" -(2) _(3) 

$219.34 $ 4,536,344.04 S 21,394,614-.59 
219.34 16,138,515.16 4J,332,212. 74-
219.34 26.657,4-99.90 49,83~,619J7 

219,34 36,610,615.26 58,192,200.47 
219.34 50 .. 'i25,9fi"l73 71,657.2()i).41 
219.34 56,192,419.89 87,.320,.018.63 

62,971,..192.24 104"92,972.24-
70,839,210-.83 123,893,48932 
82,3:4,610.89 J41,360,9'16..55 
8&,313,70529 151,994.,24051 
86,791,561.51 t64,622,605J)9 
191,IB,95~33 177,764,385.89 
229,031,42721 192,480,67&.S9 
2.;4,360,279.62 215,470,381.85 
2U,763,862.43 247,398,863.18 
201.3.453,994.14 258,638,644.09 
247,562,656.25 269,522,514,24 
219,571,990.53 270,865,293.16 
281,548,560.00 298,523,54-951 
292,352,324.42 344.731,9B'JAO 
297,913,283.48 373,021,437.!Il 
326,340,718Ji6 396,179,645.31 
388,:86,877,/9 434,713,755.41 
475,321 .. 'i1450 42'5,512,468.12 
568,225,859,09 500,389,0..'>557 
630,357,639,27 579,748,768.95 
668,456,123.7.8 701,2~7,910.14 
706,713,287),)3 626,9U,264J:lO 
694,416,298.95 761,028,384.58 
688,050,905.79 864,519)322.01 
712,645,S27.4Q 997,439,894.95 
735.211,51216 1,150,005,.'')62.00 

(3) 1960 and SUbsequent years inClude Coovertlble Debentures, Convertible Preferred Stocb, Partnership;;. and COtT.HllClU Stocbl. 
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Ooband 
HquMtJent 

$ 7,580,25899 
856.964.D1 

1,641,66255: 
871,92&.23 

1,807.799.48 
2,552,340.98 
1,422,691.7Q 
1,292,340.12 
1,293,928.91 
1,760,1)32.61 
2,039,533.32 

13,612,119.72 
16,,'>26,445.62 
16):33,144.55 
3.608,84032 

3t,517,639A4 
40,339,84354 
21,415,36432 
';1,1.~1,358.93 

46,101,135,19 
55,153,587.03 
52,060,481.31 
46,391,593.20 

15{l,165,03L45 
108,612,4~U9 

70,701,514.88 
75,66U,023.24 

37~710,893,Hl 

485,306,9:825 
686,4-96,197.00 
616,001,006.41 
468,584,883.66 








