
Santa Fe CountY
lnvestment Committee Meeting

January 8, 2009

Harry Montoya, Chair's Designee

David Stevens, Asst. County Attorney
Lowell Gilbert, Private Sector

I.

il.

Agenda

COMMITTEE MEMBERS:

Victor A. MontoYa, Treasurer

Roman Abeyta, CountY Manager
Teresa Marlinez Finance Director

Call Meeting to Order:
1. Roll Call of Committee Members.

2. Approval of the December 11, 2008 Minutes

3. Approval of the January 8,2009 Agenda'

Current Agenda Items:

1. Investment activrty since last Committee meeting on December l lth: We purchased

and settled on the iollowing govemment agencies (bonds) and CD's:

a. Mutual Securities Fannie Mae Bond CUSIP #31331GGU7 in the amount of

$2,500,000.00 settled December 23,2008,with a rate of 4.000/o.

b. LF Financial Federal Farm Credit Bond CUSIP #31331G[XO in the amount

of $5,000,000.00 settled December 24,2008,with a rate of 3.00%'

c. LF Financial Federal Farm Credit Bond CUSIP #3l33lGHY8 in the amount

of $5,000,000.00 settled December 29'2008,with a r?;te of 3'87Yo'

d. Los Alamos National Bank a new one year certificate of Deposit in the

amount of $5,000,000.00 with a rate of 3.30Yofor 30 months.

e. Guadalupe Credit Union renew a one year Certificate of Deposit in the

amount of $250,000'00 with a tate of 4'06Yo'

f. The distributi tax collections prepared by

Finance were 9; however we were able to

pull an H.T.E e collected $74, 856, 559.93

as of January icates that the Treasurer's office property tax

collection,ut"tobess.o%throughDecember3l'2008.

2. The next item is a copy of the county's investment portfolio as of December 31' 2008

which stands ui uppio*i-ua"ly $26e,5t2,646.7g million. The portfolio at the end of
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n. Other Business:

l.StateTreasurerLocalGovernmentlnvestmentPool(LGIP)Yields.
a. December 2008 Current Yield 2'0lVo'

b. November 2008 Current Yield 1]4%'
c. October 2008 Cunent Yield 158%'

d.
e.

f.

The LGIP Rate has now exceeded the Cust

row. The rates at the LGIP in December

The state Treasurer's Executive Summary of investment activity for the LGIP in

Decemberwasnotavailableasofthepreparationoftheagenda.

To update the Investment committee on how much investment income we generate

from the Local Government Investrnent Pool, I am itemizing the investment income

earned by account for December 2008'

November was approximatelY

During the month of December

of $16,898,981.61.

Total Income

5243,357,466.43' an increase of $13'155'180'36'

2008,'six bonds matured or were called with a value

December

#7081-1326...... """"89'944'46
#7574-2902...... ....'145.86

#7579-2971...... .-2,250.92

#7580-2972.....- """""932'86
#7724-4186... - -. '5,987 '87

#7765-5257 ...... -.......2'll3'17
#7813-9104...-.- "5,870'72
#7832-10580.... -. -.-.-36,876'69

#7864-11172.. ......'....1,815 '26

#7885-11608. ..-..-2,659.97

#7904-12031.... ."" ""8,012'71
#7908-12101.... ....... 54,430'78

$211,041.27

probably the most signihcant event since our last meeting in December was that yields

from the LGIp increised by 87 basis points. The bond market has also continued to fall
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as the flight to quality continues due to lo

effect ott th" stock market. The over night

is now at .25Yo for December' As a re

basis points from our custody bank is bec

night repo account.

I have againincluded a chart from Morgan Keegan which provides-an-"ld"t" on the

inverted yield curve and where the maximum short term yields are on u'S' Treasruies as

ofJanuary 7,2009-

ThenextmeetingisscheduledforFebruaryl2,200gat2:00PM'
please let me know if anyone has a conflict with this date?

4. Other Business.

5. Adjournment'





SANTA FE COTINTY
TNVESTMENT COMMITTEE MINUTES

DECEMBER 11' 2008

Meeting called to order @2:15 Pm

Committee Members in Attendance:

Victor MontoYa, CountY Treasurer

Roman Abeyta, CountY Manager

Harry Montoya" County Commissioner

Lowell Gilbert, Private Sector Member

David Stevens, Asst. County Attorney

A motion to approve the November 13, 2008 Minutes was made by Roman Abeyta

secondedbvDavidStevens,motioncarriedunanimously.

A motion to approve the December 1 l, 2008 Agenda was made by Lowell Gilbert'

secondedbyHarryMontoy4motioncarriedunanimously.

Treasurer Mo e first item on the agenda which was the investment

activitv since on November 13tr: We purchased and settled on

the foliowing onds) and CD's:

a. Mutual Securities Fannie Mae Bond CUSIP #31398ARC8 inthe amount of

s1,gg4,g7,56 settled November 19, 2008, with a rate of 4.12o/o.

b. First National Bank of Santa Fe, new one year Certificate of Deposit in the amount

of $5,000,000.00 with a tate of 2-70Yu

c. Alliance Bank thru Multi-Bank Securities new one year Certifrcate of Deposit in the

amount of $240,000.00 with arate of 3'65Vo'

d. Los Alarnos National Bank renew a one year Certificate of Deposit in the amount of

$1,000,000.00 with atate of 2-75oh'

e. The distribution for November 2008 property ta< collections was $30,370,395'05

which will be made on Decemb er 19,20bS. The County's share for November is

sL|,745,392.43.

f. The Maintenance Report shows the Treasurer's Offrce property tax collection rate

on November 3 0, 2008 to be 2l -8%o ot $29 
'793 

,821 '53 '

Committee Members Absent:

Teresa Martinez, Finance Director
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Treasurer Montoya informed the committe

are all callable bonds; they will usually be

ly.

county Manager Abeyta asked what the current collection rate was for property taxes'

Treasurer Montoya indicated the Maintenance Report states we are currently collected in

the amount of a little less than $30,000,000.00 as of the end of November 2008' He

indicated the first 10 days in December wefe very good. He also informed the

Committee he just transfened $50,000,000.00 out of the custody account to the State

Pool because we had it sitting at the bank earnin g'/zYo in the overnight repo' He

informed the Committee a relort from Rick Caudell in our IT Department (w!9 keeps

track of mortgage escrow ta< payments) states out of approximately $25,000'000'00 in

hav 00'00. Treasurer

;lj 
the same Percentage

Commissioner Montoya then asked why we couldn't transfer the funds invested at First

National Bank to Los Alamos National Bank if we can earn t/ro/o more at LAI\{B'

Treasurer Montoya explained, the problem is that fed funds are at 1olo' banks can borrow

that money between Uants' He stated it is because they have

to show the balance sheets to the feds and higher yields'

Treasurer Montoya made reference to page io Report to show

the $1,000,000.00 Certificate of Depositf,e just renewed in November eaming a rate of

z.7syo,which he stated is the lowest rate we are currently earning at LANB' Treasurer

Montoya indicated th renewing in 2009, the interest rates will

p*f"Ufy be less than ast CD which was tenewed in 2008 so that is

the main reason why .00 at First National Bank at2.70Vo' He

explained that for u ot 
" 
y"- CD, the interest rate is not too bad and if fed firnds 9o uP'

w" 
"un 

re-negotiate the rate we are getting'

Treasurer Montoya then provided the committee with a copy of the- County's Investment

portfolio as ofNovembei 30, 2008. The portfolio stands at approximately

$243,357,466.43 million. The portfolio at

$211,005,8 36.5l,anincrease oi$32,351,6 2008'

three CD's and one bond matured or were
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Treasurer Montoya then provided the committee with the State Treasuter's Local

GovemmentlnvestmentPoolYields.TheyieldswereaSfollows:

a. November 2008 Cunent Yietd 

-1'14%'b. October 2008 Current Yield - l58%'
c.
d.
e.

f.

He informed the committee the LGIP rate has now exceeded the custody Bank rate of

.500/o fortwenty-nine months in a row. The rates at the LGIP in November were 64 basis

short term Periods of 50-60

rojecting fed funds rates to

rate stands at l.00Yo effective

November 30.

Treasurer Montoya was unable to update the committee with the State Treasurer's

Executive Summary of investment activity for the LGIP for November; the report was

not available prior to the preparation of the Agenda'

Treasurer Montoya then updated the committee on how much investment we generate

from the LGIP, he itemized income eamed by account forNovember 2008:

#7081-1326"""' """""$18 '512'04
#7574-2902...... 79'88

#7579-2971...... 1,232.7t

#1580-2972...... s10'88

#7724-4186....... 3,279.22

#7765-s257 ... ... 7,157.26

#7813-9104...... 3,215.06

#7532-t0580.... ..20,195-31

#7864-11172..-. 994'12

#7885-11608... l'456'72

#7904-12031...... 4,336'18

#7908-12101.... """' 29,808'70

Total Income $84.778.09

Treasurer Montoya proceeded to inform the committee the most significant event since

our last meeting in Norrember, was that yields from the LG_IP decreased by 44 basis

points. The bond market has also continued to fall as the flight to qualltr continues due

io loss of confidence and the sub-prime lend on the stock market' The

overnight repo rate we receive is now at '50% for November' As

a reminder, the reason we rece asis points from our custody bank

is because we require l02vo collateral on ouf overnight repo account'
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d Pool is

l, overnight

" ,roo.oo in the overnight r"rt"tl#:Xlf
with that type of balance.

Lowell Gilbert asked how much we would earn if we did not require the l02Yo collateral'

Treasurer Montoya stated we would get an extra 50 basis points which amounts to a full

percent because trr" u*t will do fed firnds, but, the trouble is that our custody bank(First

community Bank) is not rated very well and their stock went down to $1'68' He also

informed the committee he had a conversation with Pat Padilla" county Treasurer with

Bernalillo County, he stated they were rated "B", so Treasurer Montoya indicated we do

not want to take anything less than 102% collateral'

County Manager Abeyta stated he had a request from Commissioner Vigil to ask the

"o-rrritt"" 
if First Community Bank had asked for bail out money.

Treasurer Montoya stated they have asked for bail out money, they are one of the few

New Mexico banks that have asked for bail out money'

County Manager Abeyta state4 since they afe our custody bank, do we have anything to

worry about.

Treasurer Montoya stated we may want to consider having Ron Sanchez, Regional Vice

Presiden! come to our next committee meeting to give us an update on the bank's

financial condition. One of the items we tal led about in our last committee meeting was

our High Worth Money Market, he stated he is in the process of compiling information

for David stevens in legal to review the account so we can make a decision on whether or

not we want to op". thi-, type of account; his main concern is that we are collateralized at

102%.

Treasurer Montoya then made reference to page 9 of the Treasurers Portfolio Report for

o"*-t"irlfr. H" sbted we only had one-bond which was called in November in the

amount of almost $2,000,000.00 and also purchased another bond as was mentioned
shows the amount of
9.64; the First
6ft for a grand total

io.

Treasurer Montoya once again included a chart from Morgan Keegan which provides an

update on the inverted Yield .
Tieasuries as of December I J

month treasury yield curve was .01 on We 0'

then he made ieference to the 2 yea_ lneas e

7.





stated ayearago the two year was 3.17, in order to get the 3'11 we would have to go out

30 years.

The next meeting was scheduled for January 8' 2009 @2:00pm'

Treas*rer Montoya asked the committee members if they had any questions'

RonSanchez,RegionalVicePresidentofFirstCommunity
elsewhodoesnothaveavestedinterestinanyparticular
usapresentationonthehealthofthebankandcouldgive

us some assurance on where the bank stands'

Treasurer Montoya stated he would check with the State Securities Division office, who

audits all the banks, to come in to make a presentation but was unsure of any

confidentiality issues; he will update the committee at our next meeting'

Meeting adjourned at 2:51 Pm.
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Santa Fe CountY

Investment Committee Meeting
February 12,2009

Agenda

COMMITTEE MEMBERS:

Victor A. MontoYa, Treasurer

Roman AbeYta, CountY Manager

Teresa Martinez, Finance Director

Harry MontoYa, Chair's Designee

David Stevens, Asst' County Attorney

Lowell Gilbert, Private Sector

il.

Call Meeting to Order:
1. Roll Call of Committee Members'

2. Approval of the January 8,2009 Minutes

3. Approval of the February 12,2009 Agenda'

Current Agenda Items:

l. Investment activity since last committee meeting on January 8th: we purchased and settled on

the following government agencies (bonds) and CD's:

a. Mutual Securities Federal Home Loan Bank-CUSIP #3I33XSSK5 in the amount of

$3,000,000.00settledJanuaryg,2009,witharateof3.40Yo.

b. LF Financial Federal Farm Credit Bond CUSIP #31331GLQO in the a:nount of

$2,000'000.00settledFebruary4,20o9,witharateof4.00%o.

c.FirstCommunityBankaddedtoaCertificateofDepositintheamountof
$5,000,000-00 with a rate of 3'75Yo for 5 months'

,d. Guadalupe Credit Union renew a one year Certificate of Deposit in the amount of

$250,000.00 with a rate of 4'06Vo'

e. The 2009 P 6'732'35 which

will ,2005- is $868',412'38'

The shows 6 as of January

31,2009. The County Treasurer's Office property tax collection rate is 57'83Yo

through JanuarY 31, 2009'

2.

a value of $9'834,617 '27 '





IIL Other Business:

l.StateTreaswerLocalGovernmentlnvestmentPool(LGIP)Yields.
a. December 2008 Crurent Yield 2 '01%'
b. November 2008 Cunent Yield l'14%'

c. October 2008 Cunent Yield:l5B%'
d.
e.

f.

The yierds for January are not included in the above s'mmary because they varied by account

and I am working wittr ttre State Treasurer's office to understand what they are doing'

The Poo 50-60 days or less' brokcrs and money managers

continue e' A year ago the fedfunds rate wqs 4'25% current

rate stan 2009'

The State Treasurer,s Executive Summary of investment activity for the LGIP in January is

included in this month's agenda'

10 months in
or November
tential loss of

mitigate those losses' The

the bad news is there is a

LGIP balances on September 15,2009'

The bond market has also continued to fall as the flight to quality continues due to loss of

confidence aoO tn" sub-prime lending effect on the stock market' *""t""*-T,#itffit";T;

that theY assured me was

at lO2Yu So I will be

implementing this investment since current yields pay approximately 230% which exceeds our

ovemight rePo rate of -25Yo'

I have again included a chart from Morgan Keegan- which provides an update on the inverted

yield curve and where the marimum shoi term yields ur" otr u.S. Treasuries as of February 12'

2009.

ThenextmeetingisscheduledforMarch|2,2009at2:00PM.
Please let me know if anyone has a conflict with this date?

4. Other Business.

5. Adjoumment.
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SANTA FE COUNTY
TNVESTMENT COMMITTEE MINUTES

JANUARY 8' 2oo9

Meeting called to order @2:05 Pm

Committee Members ln Attendance: Committee Members Absent:

Victor Montoya, County Treasurer Lowell Gilbert' Private Sector Member

Teresa M.artiez,Finance Director David Stevens' Asst' County Attorney

Roman Abeyt4 CountY Manager

Liz Stefanics, County Commissioner

A motion to approve the December 11, 2008 Minutes was made by Roman Abeytq seconded by

Teresa Martinez, motion carried unanimously'

A motion to approve the January 8,2009 Agenda was made by Teresa MLatrtinez' seconded by

Roman Abeyta motion carried unanimously'

Treasurer Montoya proceeded with the first item on the agenda which was the investment

activity since lasi co-mmittee -""ti"g on December 11, zoog. We purchased and seffled on the

following government agencies (bonds) and CD's:

.a.. Mutual Securities Fannie Mae Bond CUSIP #31331GGU7 in the amount of

$2,500,000.00settledDecember23,2008,witharateof4.00o/o.

b. LF Financiat Farm Credit Bond CUSIP #3133IGID(O in the amount of

$5,000,000.00settledDecember24,2008,witharateof3'00%'

c. LF Financial Federal Farrn credit Bond cuslP #31331GHY8 inthe arnount of $5,

000,000.00settledDecember2g,2008,witharateof3.87Yo.

d. Los Alamos National Bank a new one year Certificate of Deposit in the amount of

$5,000,000.00 with a rate of 330Yo for 30 months'

e. Guadalupe credit union renew a one year certificate of Deposit in the amount of

$250,000.00 with atate of 4-06Ya'

f. The distribution for December 2008 property tax collections prepared_by_Finance was

not available as of January 7,2009;however' we were able to pull an H:T'E' demand

report that shows we have collected $74,856,559.93 as of January 6,2009'

3.





g. This indicates that the Treasurer's Office property tax collection rate to be 55'0%

through December 31, 2008'

county Manager Roman Abeyta inquired about the terms for investments items A' B & C'

Treasurer Montoya indicated itt" uottat in question were all callable and most have a 3 to 6

month call Protection.

Commissio nerLizStefanics asked Treasurer Montoya if there have ever been months during the

year where the amount of money berng held is so low that the County is anxious for the property

taxes to be collected.

Treasurer Montoya stated that in the time he has been here, this issue has never been a problem'

He indicated our collection rate is very good and based on the population and cost of living in

Santa Fe, the taxes here are higher than-most counties except for Albuquerque and even with

that, there hasn't been a problem in collecting properly taxes.

Treasurer Montoya then provided the committee with a copy of the County's Investment

portfolio as of Decembei:t, zoog which stands at approximately 5266,512,646-79 million. He

stated that the County's Investment Portfolio at the end of November was approximately

$243,357,466.43,u.,'i*."^" of $13,155,180.36. Duringthe month of December2008, six

bonds matured or were called with a value of $16,898,981'61'

Treasurer Montoya then provided a review to the Committee about the CD investments which

were purchased. He stated there are two (2) C

First Community Bank in the amount of $15,0

credit, another with First National Bank of S
interest at the rate of 2.70yo;theCounty's "star bank" Los Alamos National Bank is currently

paying 5.40yofor a $1,000,000,00 CD maturing in August 2009, another $1,000,000'00 paying

4.90%also maturing in August2009 and a $2,0( 0,000.00 Certificate of Deposit earning 5.40Ya

maturing in August10l0. lour five million CD's totaling $20,000,000.00 shown under Los

Alamos National Bank on October 3lst was invested from the GRT Bond Sale- That investment

was laddered based on a projection he received from Joseph Gutierrez to be used for the different

phases of construction forthe newjudicial complex'

Treasurer Montoya continued to go over the Portfolio Report and indicated we have what is

called a ,.sweep" account at First Community Bank, he explained that the way the sweep account

works is that the bank invests our money overnight and we earn interest on those funds' He

state.d the County is currently eaming .25Yo onthe overnight account and feels we should keep

as liule money in the account as possible'

Treasurer Montoya then referred to page l0 of the Treasurer's Portfolio where he discussed the

CD accounts at Wells Fargo called'iBrokered Certificates of Deposif' which range from

$100,000.00 to $250,000.00. He informed the committee why we have cD's that range from

$gZ,tiOO.OO up to $240,000.00; in the event a Bank does not pay us interest on- a monthly basis

then its possiLle we could have more in our account then what FDIC insures the County for'

4,





The next reference was made to page 1l of the Treasurer's Portfolio Report which shows our

investments in government agencies (bonds); the highlighfed items io pink are the bonds that

werecalledatotalof$16,898,981.61. Theyellowhigblightedbondsarethenewpurchases

made totaling $ 1 2,500.00.00'

The next item of business dealt with the state Treasurer's Local Government Investment Pool

yields as follows:

1. State Treasurer Local Government Investment Pool (LGIP) Yields:

December 2008 Current Yield 2.01%

November 2008 Cunent Yield 

-l-l4YoOctober 2008 Current Yield l58%
September 2008 Cunent Yield l-7lo
August 2008 Current Yield 2.50%

July 2008 Current Yield 2.40Yo

He informed the committee the LGIP has now exceeded the Custody Bank rate of .25o/o, for

thirty months in a row. The rates at the LGIP in Decernber were 176 basis points higher; as

discussed previously, the Pool invests in short term periods of 50-60 days or less, brokers and

money managers *otioo" projecting fed frrnds rates to decline. A year ago the fed funds rate

was 4.25Yo. current rate stands at0-.25o/o effective December 31' 2008'

The State Treasurer's Executive Summary on investment activrty for the LGIP for December

was not available prior to the preparation of the Agenda'

Treasurer Montoya then updated the committee on how much investment we generate from the

LGIP, he itemized income earned by account for December 2008:

December

#7081-1326""" "'s89'944'46
#7574-2902...... ...."145-86

#7579-2971......... ...2,250.92

#7580-2972...... -.... ""932'86
#7724-4186....-- """'5,987'87
#7765-5257........ .-..2,113't7

#7813-glo4.-.-.. '5'870'72
#7832-10580.... --. -...36,87C69

#7864-11172.. ...-..."1,815'26
#7885-11608... --..-.2,659'97

#7904-12031....... " "'8,012'71
#7908-12101..... -.-.54,430.78

a.

b.
c.
d.
e.

f.

5,

Total Income $211,041.27





ded to inform the committee the most significant event since our last

that yields from the LGIP increased by 87 basis points. The bond

to fall as the ftight to qual nfidence and

the sub-prime lendin ive from out
fed funds less

custody bank is now 
) rc2vocollateral on our ovemight

50 basis points from we requrr€

repo account.

a chart from Morgan Keegan which provides an update on the

maximumshorttermyieldsareonUSTreasuriesasof
January 7,2009.

In other business, Treasurer Montoya informed the committee he is currently working on

drafting a Resolution to present to the Board of Commissioners to approve a monthly installment

plan for the payment
period and would be
higher than the Previ
year's taxes and the current year's ta:res- Treasur

beneficial for the County because we would receive a steady stream of payments on a monthly

basis. The taxpay"tr *orrld also benefit because they would be able to budget their money more

effectively nofto mention they do not have to come up with a huge lump sum twice a year' He

said taxpayers have been asking for a payment plan for quite some time now'

The next meeting was scheduled for February 12,2009 @2:00 pm'

Meeting adjourned @2:30 Pm.
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NEW MEXICO STATE TREASURER'S
EXECUTTVE SUMMARY OF
IIWESTMENT ACTIVITY

As of January 3I,2N9

NEw MextGROWLacN,GovenNIAsNT INVESTMENT POOL (LGIP)

t1,7m

f1,500

frj0o
H $1,1m

E feoo
>r/m

fs00

LGIP MaketVdw (Y+Y)

-w 
zni

LGIP-Yield and Term (m-o-m)

ITm @MqrdrlyYield

r The ma*et value of the LGIP
pordolio as of January 31 was $1t44

Liliott, compared to a maJ<et value

of $1.31 billion at the same Period
last year arrd fi792 million at the

sa:ne pedod two years 4go.

Durtng the month the market value of
the porfolio decreased 1'.37oh,

from $1.46 billion at December
month end to $1.44 billion
Participant contnbutions for

Janwary totaled $144 million and

withdrawals totated $163 million-

' The gross yield was l.Mo/o atJntzry
31, o' tW/o decrease from December
month-end of l.Aoh. The weighted

^verage 
matudty at JanuarY 31 was

29 days, dovrn fnrm lhe December

31 weiglrted 
^vex^ge 

matudtY of 37

days and within the nrle 2*7
requirement of 6'0 daYs or less.

I LGIP Market Value (m-o+n)
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$5m
14.s0

$4.m: $.sof s.m

= 
Pso
$2m
$1.s0

11.00

LGIP - Totd Eaminga (mo-m)

BenchoarkYield Cmparism
NewMesiGROtVlfilP

.,o* *$ *{ ..$ ----"-,*o$*$*f" ."" +*uno. g'*

S@RdedclPnetidd +-LGIPnetYeld

colporate bond position udth an Lvetage

annualized yield of L.4T/o a:o'd an average

terrn of 224 drys. Dre to a Possible
do.wrgrade, a colPorate bond was sold,

reflecting " W,Mt dollar loss which was

offset by 7 days of interest and resulted in
an actual loss of W53 dollars.

LGIP eamings for January totaled $1.3

million" a.4U/o decr.ealr- frm December

eamings of W2 million' Fiscal year-to-

date eamirys totaled $16.3 million
comparcd to $32 million through the

same pedod last fiscal Yeat.

The 3oday net ybld of the LGIP as of
J*o*y 23 was 1.1?/o, outpet'orming the

30day net S&P Rated Govemment
Investment Pool (GIP) index (1-08) by a
basis points. The 30day gross yield of the

LGIP ^t Jarruary 23, t'17oh,

rrnderperforrned the 30day gross S&P

Rated GIP index of I.29/o-
There was no administrative fee assessed

to participants for January. The Reserve

P.i-tty Fund loss amortization plan was

incorporated in the end-of-month
procedures an 5 was rePaid to
the GFC. The p'+ripal balance

due to the GFC is S81'9 million dollars.

Durir:g the montl, the last $1 NAV
disbursement from the Reserve

Governrrrent fund, with interesq was

received by the LGIP.
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