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V�ILQDQFLDO�SHUIRUPDQFH�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�-XQH������������7KLV�GLVFXVVLRQ�DQG�DQDO\VLV�LV�SUHSDUHG�E\�WKH�8QLYHUVLW\
V�
ILQDQFLDO�DGPLQLVWUDWRUV�DQG�LV�LQWHQGHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�ILQDQFLDO�DFWLYLWLHV�RI�WKH�8QLYHUVLW\�WKDW�LV�ERWK�UHOHYDQW�DQG�
HDVLO\�XQGHUVWDQGDEOH���,QIRUPDWLRQ�LV�DOVR�SURYLGHG�RQ�WKH�8QLYHUVLW\
V�ILQDQFLDO�SRVLWLRQ�DV�RI�-XQH����������DV�IXUWKHU�H[SODQDWLRQ�
RI�WKH�UHVXOWV�RI�WKH�\HDU
V�ILQDQFLDO�DFWLYLWLHV���$V�VKRZQ�LQ�WKH�LQIRUPDWLRQ�WKDW�IROORZV��WKH�RYHUDOO�ILQDQFLDO�SRVLWLRQ�RI�WKH�8QLYHU�
VLW\�KDV�UHPDLQHG�VWDEOH�GXULQJ�WKH�ILVFDO�\HDU� 
  
7KH�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XVLQJ�WKH�IRUPDW�VSHFLILHG�LQ�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��6WDWHPHQWV�QR��
���DQG������*$6%�6WDWHPHQW�QR�����GRHV�QRW�UHTXLUH�WKH�SUHVHQWDWLRQ�RI�FRPSDUDWLYH�LQIRUPDWLRQ�IURP�WKH�SUHYLRXV�ILVFDO�\HDU�EXW�
GRHV�UHTXLUH�D�GLVFXVVLRQ�RI�DQ\�VLJQLILFDQW�FKDQJHV�LQ�WKH�8QLYHUVLW\
V�ILQDQFLDO�SRVLWLRQ�RU�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV��� 
 
,Q�-XQH�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������)LQDQFLDO�5HSRUWLQJ�RI�'HIHUUHG�2XWIORZV�RI�5HVRXUFHV��'HIHUUHG�,QIORZV�RI�5H�
VRXUFHV��DQG�1HW�3RVLWLRQ���7KLV�VWDWHPHQW�SURYLGHV�ILQDQFLDO�UHSRUWLQJ�JXLGDQFH�IRU�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�
LQIORZV�RI�UHVRXUFHV����7KH�XVH�RI�QHW�SRVLWLRQ�DV�WKH�UHVLGXDO�RI�DOO�RWKHU�HOHPHQWV�SUHVHQWHG�LQ�D�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�KDV�
DOVR�EHHQ�LGHQWLILHG���7KLV�VWDWHPHQW�DPHQGV�WKH�QHW�DVVHW�UHSRUWLQJ�UHTXLUHPHQW�LQ�*$6%�6WDWHPHQW�QR�����DQG�RWKHU�SURQRXQFH�
PHQWV�E\�LQFRUSRUDWLQJ�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�LQWR�WKH�GHILQLWLRQV�RI�WKH�UHTXLUHG�FRPSR�
QHQWV�RI�WKH�UHVLGXDO�PHDVXUH�DQG�E\�UHQDPLQJ�WKDW�PHDVXUH�DV�QHW�SRVLWLRQ��UDWKHU�WKDQ�QHW�DVVHWV� 
 
,Q�0DUFK�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������,WHPV�3UHYLRXVO\�5HSRUWHG�DV�$VVHWV�DQG�/LDELOLWLHV���7KLV�VWDWHPHQW�LV�UHODWHG�WR�
6WDWHPHQW�QR�����LQ�WKDW�LW�HVWDEOLVKHV�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV�WKDW�UHFODVVLI\��DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�
RU�GHIHUUHG�LQIORZV�RI�UHVRXUFHV��FHUWDLQ�LWHPV�WKDW�ZHUH�SUHYLRXVO\�UHSRUWHG�DV�DVVHWV�DQG�OLDELOLWLHV�DQG�UHFRJQL]HV��DV�RXWIORZV�RI�
UHVRXUFHV�RU�LQIORZV�RI�UHVRXUFHV��FHUWDLQ�LWHPV�WKDW�ZHUH�SUHYLRXVO\�UHSRUWHG�DV�DVVHWV�DQG�OLDELOLWLHV��� 
  
,Q�-XQH�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�IRU�3HQVLRQV���7KH�SULPDU\�REMHFWLYH�RI�WKLV�
6WDWHPHQW�LV�WR�LPSURYH�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�E\�VWDWH�DQG�ORFDO�JRYHUQPHQWV�IRU�SHQVLRQV��,W�DOVR�LPSURYHV�LQIRUPDWLRQ�
SURYLGHG�E\�VWDWH�DQG�ORFDO�JRYHUQPHQWDO�HPSOR\HUV�DERXW�ILQDQFLDO�VXSSRUW�IRU�SHQVLRQV�WKDW�LV�SURYLGHG�E\�RWKHU�HQWLWLHV�� 
 
,Q�-XQH�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������$FFRXQWLQJ�DQG�)LQDQFLDO�5HSRUWLQJ�IRU�3RVWHPSOR\PHQW�%HQHILWV�2WKHU�7KDQ�
3HQVLRQV��7KLV�6WDWHPHQW�UHYLVHV�H[LVWLQJ�VWDQGDUGV�IRU�PHDVXULQJ�DQG�UHSRUWLQJ�UHWLUHH�EHQHILWV�SURYLGHG�E\�WKH�8QLYHUVLW\�WR�LWV�
HPSOR\HHV� 
 
,Q�0DUFK�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������,UUHYRFDEOH�6SOLW-,QWHUHVW�$JUHHPHQWV��$OWKRXJK�WKH�HIIHFWLYH�GDWH�RI�WKH�6WDQG�
DUG�LV�IRU�ILVFDO�\HDU�������WKH�8QLYHUVLW\�HDUO\�LPSOHPHQWHG�WKH�UHTXLUHPHQWV�RI�WKH�6WDQGDUG�LQ�DFFRXQWLQJ�IRU�DQ�LUUHYRFDEOH�VSOLW-
LQWHUHVW�DJUHHPHQW�DW�WKH�-RQHVERUR�FDPSXV�LQ�ILVFDO�\HDU������ 
 
7KH�8QLYHUVLW\
V�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�-XQH����������KDYH�EHHQ�DXGLWHG�DQG�$UNDQVDV�/HJLVODWLYH�$XGLW�KDV�UHQ�
GHUHG�WKH�DXGLW�RSLQLRQ�FRQWDLQHG�KHUHLQ���,Q�DFFRUGDQFH�ZLWK�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�UHTXLUHPHQWV�WKLV�DQDO\VLV�
LQFOXGHV�D�GLVFXVVLRQ�RI�WKH�VLJQLILFDQW�FKDQJHV�EHWZHHQ�WKH�WZR�ILVFDO�\HDUV�HQGHG�-XQH����������DQG������ZKHUH�DSSURSULDWH��� 
 
6WDWHPHQW�'LVFXVVLRQ 
 
6WDWHPHQW�RI�1HW�3RVLWLRQ 
7KH�6WDWHPHQW�RI�1HW�3RVLWLRQ�LV�LQWHQGHG�WR�GLVSOD\�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�8QLYHUVLW\���,WV�SXUSRVH�LV�WR�SUHVHQW�WR�WKH�UHDGHU�RI�
WKH�ILQDQFLDO�VWDWHPHQWV�D�EHQFKPDUN�IURP�ZKLFK�WR�DQDO\]H�WKH�ILQDQFLDO�VWDELOLW\�RI�WKH�8QLYHUVLW\���,W�LV�D��VQDSVKRW��RI�WKH�8QLYHU�
VLW\
V�DVVHWV��OLDELOLWLHV��GHIHUUHG�LQIORZV��GHIHUUHG�RXWIORZV��DQG�QHW�SRVLWLRQ��DVVHWV�DQG�GHIHUUHG�RXWIORZV�PLQXV�OLDELOLWLHV�DQG�GH�
IHUUHG�LQIORZV��DV�RI�-XQH�����������WKH�ODVW�GD\�RI�WKH�ILVFDO�\HDU���$VVHWV�DQG�OLDELOLWLHV�DUH�SUHVHQWHG�LQ�WZR�FDWHJRULHV��FXUUHQW�DQG�
QRQFXUUHQW���1HW�SRVLWLRQ�LV�SUHVHQWHG�LQ�WKUHH�FDWHJRULHV��QHW�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV��UHVWULFWHG�QHW�SRVLWLRQ��DQG�XQUHVWULFWHG�QHW�
SRVLWLRQ���5HVWULFWHG�QHW�SRVLWLRQ�LV�GLYLGHG�LQWR�WZR�FDWHJRULHV���QRQH[SHQGDEOH�DQG�H[SHQGDEOH���$�PRUH�GHWDLOHG�H[SODQDWLRQ�RI�
WKHVH�FDWHJRULHV�LV�IRXQG�LQ�WKH�QRWHV�WKDW�DFFRPSDQ\�WKH�ILQDQFLDO�VWDWHPHQWV���$�FRQGHQVHG�YHUVLRQ�RI�WKH�6WDWHPHQW�RI�1HW�3RVLWLRQ�
LV�GLVSOD\HG�RQ�WKH�IROORZLQJ�SDJH� 
  
5HDGHUV�RI�WKH�6WDWHPHQW�RI�1HW�3RVLWLRQ�FDQ�GHWHUPLQH�DQVZHUV�WR�WKH�IROORZLQJ�NH\�TXHVWLRQV�DV�RI�-XQH���������� 
  
· 'LG�WKH�8QLYHUVLW\�KDYH�VXIILFLHQW�DVVHWV�DYDLODEOH�WR�PHHW�LWV�H[LVWLQJ�REOLJDWLRQV�DQG�FRQWLQXH�RSHUDWLRQV" 
  
· +RZ�PXFK�GLG�WKH�8QLYHUVLW\�RZH�WR�H[WHUQDO�SDUWLHV�LQFOXGLQJ�YHQGRUV�DQG�OHQGLQJ�LQVWLWXWLRQV" 
  
· :KDW�UHVRXUFHV�GLG�WKH�8QLYHUVLW\�KDYH�DYDLODEOH�WR�PDNH�IXWXUH�LQYHVWPHQWV�DQG�H[SHQGLWXUHV" 
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$VVHWV�DQG�'HIHUUHG�2XWIORZV 
7RWDO�DVVHWV�DQG�GHIHUUHG�RXWIORZV�LQFUHDVHG�E\������PLOOLRQ��� 
  
&XUUHQW�$VVHWV 
&XUUHQW�DVVHWV�LQFUHDVHG�E\������PLOOLRQ��� 
 
&DVK�DQG�&DVK�(TXLYDOHQWV 
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFUHDVHG�E\������PLOOLRQ���7KH�-RQHVERUR�FDPSXV�KDG�D�VXEVWDQWLDO�LQFUHDVH�RI������PLOOLRQ���7KLV�ZDV�
GXH�WR�D�FRPELQDWLRQ�RI�KLJKHU�RSHUDWLQJ�UHYHQXH�DQG�ORZHU�RSHUDWLQJ�H[SHQVHV��DV�ZHOO�DV��UHWDLQLQJ�PRUH�FDVK�UDWKHU�WKDQ�SXUFKDV�
LQJ�LQYHVWPHQWV���%HHEH�KDG�D������PLOOLRQ�LQFUHDVH�GXH�WR�UHFHLYLQJ�RQH-WLPH�VWDWH�IXQGLQJ�DQG�DQ�LQFUHDVH�LQ�LQWHUHVW�UDWHV���7KH�
���������LQFUHDVH�DW�1HZSRUW�ZDV�GXH�WR�DQ�LQFUHDVH�LQ�WKH�FROOHFWLRQ�RI�UHFHLYDEOHV�GXULQJ�WKH�\HDU���%RWK�0LG-6RXWK�DQG�0RXQWDLQ�
+RPH�KDG�GHFUHDVHV���7KH������GHFUHDVH�DW�0RXQWDLQ�+RPH�ZDV�GXH�WR�SXUFKDVLQJ�LQYHVWPHQWV�GXULQJ�WKH�\HDU�DQG�WKH����������
GHFUHDVH�DW�0LG-6RXWK�ZDV�GXH�WR�VSHQGLQJ�FDVK�IRU�D�FRQVWUXFWLRQ�SURMHFW�WKDW�ZDV�UHFRUGHG�DV�DQ�DFFRXQWV�SD\DEOH�DW�WKH�HQG�RI�
ILVFDO�\HDU������� 
 
6KRUW-WHUP�,QYHVWPHQWV 
6KRUW-WHUP�LQYHVWPHQWV�LQFUHDVHG�E\������PLOOLRQ���7KLV�LQFUHDVH�ZDV�GXH�WR�WKH�SXUFKDVH�RI�FHUWLILFDWH�RI�GHSRVLWV�DW�WKH�0RXQWDLQ�
+RPH�FDPSXV�RI����PLOOLRQ���%HHEH�KDG�D�VPDOO�GHFUHDVH�ZKLOH�1HZSRUW�KDG�D�VPDOO�LQFUHDVH���-RQHVERUR�VKRZHG�D����������LQ�
FUHDVH�IRU�FHUWLILFDWHV�RI�GHSRVLWV�SXUFKDVHG�DQG�KHOG�E\�WKH�$68�)RXQGDWLRQ�IRU�OLFHQVH�SODWH�VFKRODUVKLSV���0LG-6RXWK�KDG�QR�
FKDQJHV�GXULQJ�WKH�\HDU� 
 

2019 2018
Increase/    

(Decrease)
Percent 
Change

Assets and Deferred Outflows:
Current Assets 92,382,986$    88,261,630$    4,121,356$      4.67%
Capital Assets, net 459,671,206    473,391,757    (13,720,551)     (2.90%)
Other Noncurrent Assets 110,627,077    100,209,485    10,417,592      10.40%
Total Assets 662,681,269    661,862,872    818,397            0.12%
Deferred Outflows 12,256,651      11,782,976      473,675            4.02%
Total Assets and Deferred Outflows 674,937,920$  673,645,848$  1,292,072$      0.19%

Liabilities and Deferred Inflows:
Current Liabilities 44,121,973$    45,519,863$    (1,397,890)$     (3.07%)
Noncurrent Liabilities 256,050,856    267,386,870    (11,336,014)     (4.24%)
Total Liabilities 300,172,829    312,906,733    (12,733,904)     (4.07%)
Deferred Inflows 8,447,098         6,660,694         1,786,404         26.82%
Total Liabilities and Deferred Inflows 308,619,927    319,567,427    (10,947,500)     (3.43%)

Net Position:
Net Investment in Capital Assets 245,438,206    249,687,618    (4,249,412)       (1.70%)
Restricted, Nonexpendable 16,873,717      16,716,836      156,881            0.94%
Restricted, Expendable 6,025,454         11,315,926      (5,290,472)       (46.75%)
Unrestricted 97,980,616      76,358,041      21,622,575      28.32%
Total Net Position 366,317,993    354,078,421    12,239,572      3.46%

Total Liabilities and Net Position 674,937,920$  673,645,848$  1,292,072$      0.19%

Condensed Statement of Net Position
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$FFRXQWV�5HFHLYDEOH 
$FFRXQWV�UHFHLYDEOH�GHFUHDVHG�E\�DSSUR[LPDWHO\����PLOOLRQ���$OO�FDPSXVHV��RWKHU�WKDQ�-RQHVERUR��KDG�GHFUHDVHV���*URVV�UHFHLYDEOHV�
GHFUHDVHG�E\������PLOOLRQ���7KH�0LG-6RXWK�FDPSXV¶V�GHFUHDVH�RI������PLOOLRQ�ZDV�GXH�WR�UHFHLYLQJ�IXQGV�IRU�D�JUDQW�WKDW�ZDV�UHFRUG�
HG�DW�WKH�HQG�RI�ILVFDO�\HDU������DQG�HQGHG�DW�WKH�HQG�RI�6HSWHPEHU��������7KH�GHFUHDVH�RI����PLOOLRQ�DW�1HZSRUW�ZDV�GXH�WR�WKH�
WLPHO\�UHFHLSW�RI�RSHUDWLQJ�DQG�QRQRSHUDWLQJ�JUDQW�IXQGV�ZKLFK�HOLPLQDWHG�WKH�QHHG�WR�UHFRUG�UHFHLYDEOHV����0RXQWDLQ�+RPH¶V�GH�
FUHDVH�RI�DSSUR[LPDWHO\����������ZDV�GXH�WR�WKH�UHYLVLRQ�RI�WKHLU�EDG�GHEW�SROLF\���7KH�UHPDLQLQJ�DPRXQWV�ZHUH�DWWULEXWHG�WR�D�
���������GHFUHDVH�DW�%HHEH�DQG�D����������LQFUHDVH�DW�-RQHVERUR���7KH�FDPSXVHV�DUH�FRQWLQXLQJ�WR�PRQLWRU�WKH�DFFRXQWV�UHFHLYDEOH�
EDODQFHV�DQG�KDYH�LQFUHDVHG�FROOHFWLRQ�DFWLYLWLHV���7KLV�KDV�SURYHQ�WR�EH�DQ�HIIHFWLYH�PHWKRG�DV�DFFRXQWV�UHFHLYDEOHV�EDODQFHV�DUH�
FORVHO\�PRQLWRUHG�DQG�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�PHWKRGRORJ\�LV�UHYLHZHG�DQG�UHYLVHG���0RXQWDLQ�+RPH�ZDV�WKH�RQO\�
FDPSXV�WR�KDYH�D�GHFUHDVH�IRU�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�GXH�WR�WKHLU�FKDQJH�LQ�EDG�GHEW�SROLF\���2I�WKH�UHPDLQLQJ�FDPSXVHV��
%HHEH�KDG�WKH�ODUJHVW�LQFUHDVH�RI����������GXH�WR�D�FKDQJH�LQ�SROLF\�IRU�GURSSLQJ�IRU�QRQ-SD\PHQWV���7KH�RWKHU�FDPSXVHV�KDG�VOLJKW�
LQFUHDVHV� 
 
,QYHQWRULHV 
,QYHQWRULHV�LQFUHDVHG�E\������������2I�WKH�FDPSXVHV�ZLWK�LQYHQWRULHV��WZR�KDG�GHFUHDVHV�DQG�WZR�KDG�LQFUHDVHV�GXULQJ�WKH�\HDU���7KH�
KLJKHVW�FKDQJH�ZDV�WKH�LQFUHDVH�DW�1HZSRUW�RI������������7KLV�ZDV�D�UHVXOW�RI�ERRNVWRUH�LQYHQWRU\�JURZWK�GXH�WR�D�QHZ�ERRN�UHQWDO�
SURJUDP���7KH�VOLJKW�LQFUHDVH�RI��������DW�0LG-6RXWK�ZDV�GXH�WR�FHQWUDO�VWRUH�DQG�SURPRWLRQDO�LWHPV�LQFUHDVHV���-RQHVERUR�FDPSXV�
KDG�D�GHFUHDVH�GXH�WR�\HDU-HQG�DGMXVWPHQWV�RI�����������%HHEH�H[SHULHQFHG�D�VPDOO�GHFOLQH�RI��������� 
 
'HSRVLWV�ZLWK�7UXVWHHV 
'HSRVLWV�ZLWK�WUXVWHHV�LQFUHDVHG�VOLJKWO\�E\�����������7KLV�ZDV�GXH�WR�KLJKHU�LQWHUHVW�DQG�GLYLGHQG�HDUQLQJV�GXULQJ�WKH�\HDU��� 
 
3UHSDLG�([SHQVHV 
3UHSDLG�H[SHQVHV�GHFUHDVHG�E\������������2I�WKLV�DPRXQW��WKH�-RQHVERUR�FDPSXV�H[SHULHQFHG�WKH�RQO\�GHFUHDVH�LQ�WKH�DPRXQW�RI�
�����������7KLV�ZDV�FDXVHG�E\�WKH�LPSOHPHQWDWLRQ�RI�DQ�RSWLRQDO�YROXQWDU\�UHWLUHPHQW�LQFHQWLYH�SODQ�ZLWK�D�-XO\���������SD\PHQW���
7KH�-XO\���������SD\PHQW�ZDV�SDLG�SULRU�WR�WKLV�GDWH�DQG�D�SUHSDLG�H[SHQVH�ZDV�UHFRUGHG�WR�DFFRXQW�IRU�WKLV���7KH�-XO\���������SD\�
PHQW�ZDV�QRW�SDLG�HDUO\�DQG�ZDV�QRW�UHFRUGHG�DV�D�SUHSDLG�H[SHQVH���$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKLV�LV�LQFOXGHG�LQ�1RWH������1HZ�
SRUW�KDG�WKH�ODUJHVW�LQFUHDVH�RI���������GXH�WR�WKH�UHFRGLQJ�RI�SUHSDLG�PHPEHUVKLSV��WUDYHO�H[SHQVHV��DQG�PDLQWHQDQFH�DJUHHPHQWV���
0LG-6RXWK�KDG�DQ�LQFUHDVH�RI�����������%HHEH�DQG�0RXQWDLQ�+RPH�KDG�D�FRPELQHG�LQFUHDVH�RI���������IURP�KLJKHU�SUHSDLG�SRVWDJH�
DQG�VWXGHQW�OLDELOLW\�LQVXUDQFH��� 
 
&DSLWDO�$VVHWV��QHW 
&DSLWDO�DVVHWV��QHW�GHFUHDVHG�E\�������PLOOLRQ���$FFXPXODWHG�GHSUHFLDWLRQ�LQFUHDVHG�IURP��������������LQ������WR��������������LQ�
�������7KLV�LQFUHDVH��RI�DSSUR[LPDWHO\�����PLOOLRQ��LV�GXH�WR�WKH�UHFRUGLQJ�RI�RQH�DGGLWLRQDO�\HDU�RI�GHSUHFLDWLRQ�IRU�DVVHWV�WKDW�KDYH�
DOUHDG\�EHHQ�GHSUHFLDWLQJ���$GGLWLRQDOO\��WKHUH�ZDV�QHZ�HTXLSPHQW��QHZ�EXLOGLQJV��UHQRYDWLRQV�WR�EXLOGLQJV��DQG�RWKHU�LPSURYH�
PHQWV�LQIUDVWUXFWXUH�WKDW�ZHUH�DGGHG�LQ������DQG�EHJDQ�GHSUHFLDWLQJ�LQ��������7KH�LQFUHDVH�LQ�DFFXPXODWHG�GHSUHFLDWLRQ�ZDV�RIIVHW�
E\�WKH�DGGLWLRQ�RI�������PLOOLRQ�LQ�FDSLWDO�DVVHWV�DQG�WKH�UHWLUHPHQW�RI����PLOOLRQ�LQ�FDSLWDO�DVVHWV�ZLWK�DFFXPXODWHG�GHSUHFLDWLRQ�RI�
�����������2I�WKH�������PLOOLRQ�DGGHG�WR�FDSLWDO�DVVHWV�������PLOOLRQ�ZDV�FRQVWUXFWLRQ�LQ�SURJUHVV�DQG������PLOOLRQ�ZDV�HTXLSPHQW���
$GGLWLRQDO�LQIRUPDWLRQ�DERXW�FDSLWDO�DVVHWV�PD\�EH�IRXQG�LQ�WKH�µ&DSLWDO�$VVHWV¶�VHFWLRQ�RI�WKLV�0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO�
\VLV� 
 
2WKHU�1RQFXUUHQW�$VVHWV 
2WKHU�QRQFXUUHQW�DVVHWV�LQFUHDVHG�E\�������PLOOLRQ��� 
 
1RQFXUUHQW�&DVK 
1RQFXUUHQW�FDVK�LQFUHDVHG�E\������PLOOLRQ�ZKLOH�UHVWULFWHG�FDVK�LQFUHDVHG�E\������PLOOLRQ���7KH�-RQHVERUR�FDPSXV�LV�WKH�RQO\�FDP�
SXV�WR�KDYH�D�QRQFXUUHQW�FDVK�EDODQFH���7KH�LQFUHDVH�LQ�QRQFXUUHQW�FDVK�ZDV�D�UHVXOW�RI�DGGLWLRQDO�FDVK�WUDQVIHUV�WR�XQH[SHQGHG�SODQW�
IXQGV���7KLV�LV�D�VWUDWHJLF�HIIRUW�WR�LQFUHDVH�WKH�8QLYHUVLW\¶V�UHVHUYHV��7KH�LQFUHDVH�LQ�UHVWULFWHG�FDVK�ZDV�PRVWO\�GXH�WR�WKH�0LG-6RXWK�
FDPSXV���0LG-6RXWK�KDG�DQ�LQFUHDVH�RI������PLOOLRQ�IRU�WKH�UHFHLSW�RI�UHVWULFWHG�FDVK�IURP�WKHLU�H[FHVV�PLOODJH�GXULQJ�ILVFDO�\HDU�
�������7KH�UHPDLQLQJ�LQFUHDVHV�LQ�UHVWULFWHG�FDVK�ZHUH�GXH�WR�WKH�3HUNLQV�ORDQ�IXQG�DW�WKH�-RQHVERUR�FDPSXV�DQG�XQVSHQW�HQGRZPHQW�
HDUQLQJV�DW�WKH�0RXQWDLQ�+RPH�FDPSXV�� 
 
(QGRZPHQW�,QYHVWPHQWV 
(QGRZPHQW�LQYHVWPHQWV�LQFUHDVHG�VOLJKWO\�E\������������7KLV�ZDV�GXH�WR�DQ�LQFUHDVH�LQ�WKH�UHWXUQ�UDWH�RI�WKH�LQYHVWPHQWV�FRPSDUHG�
WR�SUHYLRXV�\HDUV� 
 
2WKHU�/RQJ-WHUP�,QYHVWPHQWV 
2WKHU�ORQJ-WHUP�LQYHVWPHQWV�LQFUHDVHG�VOLJKWO\�E\������������1HZSRUW�DQG�0LG-6RXWK�ERWK�KDG�LQFUHDVHV�RI����������DQG�����������
UHVSHFWLYHO\���7KH�FDPSXVHV�EHQHILWHG�IURP�KLJKHU�LQWHUHVW�UDWHV���-RQHVERUR�KDG�D�GHFUHDVH�RI����������GXH�WR�D�VWUDWHJLF�FKDQJH�
IURP�LQYHVWPHQWV�WR�FDVK� 
 
,UUHYRFDEOH�6SOLW-,QWHUHVW�$JUHHPHQW 
7KH�-RQHVERUR�FDPSXV�HDUO\�LPSOHPHQWHG�*$6%�QR������,UUHYRFDEOH�6SOLW-,QWHUHVW�$JUHHPHQWV��ZKLFK�ZDV�HIIHFWLYH�-XO\���������
GXULQJ�ILVFDO�\HDU��������7KHUH�ZDV�DQ�LQFUHDVH�RI���������GXULQJ�ILVFDO�\HDU������DV�WKH�WUXVWHH�UH-DSSUDLVHG�WKH�YDOXH�RI�WKH�DVVHW� 
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'HSRVLWV�ZLWK�7UXVWHHV 
'HSRVLWV�ZLWK�WUXVWHHV�GHFUHDVHG�VOLJKWO\�E\������������7KH�0LG-6RXWK�FDPSXV¶V�GHFUHDVH�RI����������ZDV�GXH�WR�WKH�H[FHVV�PLOODJH�
WUDQVIHU�WKH�FDPSXV�UHFHLYHG�LQ��������$OWKRXJK�WKLV�LQFUHDVHG�UHVWULFWHG�FDVK�DV�PHQWLRQHG�DERYH��WKH�RIIVHW�ZDV�D�GHFUHDVH�WR�GH�
SRVLWV�ZLWK�WUXVWHHV���-RQHVERUR�KDG�D�VPDOO�LQFUHDVH�RI��������GXH�WR�LQFUHDVHG�LQWHUHVW�UDWHV�GXULQJ�WKH�\HDU�� 
 
'HIHUUHG�2XWIORZV� 
'HIHUUHG�RXWIORZV�LQFUHDVHG�E\�DSSUR[LPDWHO\������������5RXJKO\������PLOOLRQ�RI�WKLV�LQFUHDVH�ZDV�GXH�WR�DQ�LQFUHDVHG�DPRXQW�RI�
GHIHUUHG�RXWIORZV�UHODWHG�WR�RWKHU�SRVWHPSOR\PHQW�EHQHILWV��23(%����$OO�RI�WKH�FDPSXVHV�UHFRUGHG�LQFUHDVHV�IRU�WKHVH�LQ�DFFRUGDQFH�
ZLWK�*$6%�QR�������$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�GHIHUUHG�RXWIORZV�UHODWHG�WR�23(%�PD\�EH�IRXQG�LQ�1RWH����DQG�WKH�5HTXLUHG�
6XSSOHPHQWDU\�,QIRUPDWLRQ���7KH�WZR�UHPDLQLQJ�FDWHJRULHV�RI�GHIHUUHG�RXWIORZV�ERWK�KDG�GHFUHDVHV���'HIHUUHG�RXWIORZV�UHODWHG�WR�
SHQVLRQV�GHFUHDVHG�E\������PLOOLRQ���$OO�RI�WKH�FDPSXVHV�KDG�GHFUHDVHV�GXH�WR�WKH�DGMXVWPHQW�RI�GHIHUUHG�RXWIORZV�UHODWHG�WR�SHQ�
VLRQV�IRU�WKH������ILVFDO�\HDU����$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�GHIHUUHG�RXWIORZV�UHODWHG�WR�SHQVLRQV�PD\�EH�IRXQG�LQ�1RWH���DQG�
WKH�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ���'HIHUUHG�RXWIORZV�UHODWHG�WR�WKH�H[FHVV�RI�ERQG�UHDFTXLVLWLRQ�FRVWV�RYHU�FDUU\LQJ�YDOXH�
GHFUHDVHG�E\������������$OO�WKH�FDPSXVHV�KDG�GHFUHDVHV�GXH�WR�WKH�DPRUWL]DWLRQ�RI�WKHVH�DPRXQWV���$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�
ERQG�LVVXH�PD\�EH�IRXQG�LQ�WKH�µ'HEW�$GPLQLVWUDWLRQ¶�VHFWLRQ�RI�WKLV�0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�DQG�1RWH����� 
 
/LDELOLWLHV�DQG�'HIHUUHG�,QIORZV 
7RWDO�OLDELOLWLHV�DQG�GHIHUUHG�LQIORZV�GHFUHDVHG�E\�������PLOOLRQ� 
 
&XUUHQW�/LDELOLWLHV 
&XUUHQW�OLDELOLWLHV�GHFUHDVHG�E\������PLOOLRQ��� 
 
$FFRXQWV�3D\DEOH�DQG�$FFUXHG�/LDELOLWLHV 
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV�GHFUHDVHG�VOLJKWO\�E\������������0LG-6RXWK�KDG�WKH�ODUJHVW�GHFUHDVH�RI������PLOOLRQ���7KLV�
ZDV�D�UHVXOW�RI�UHFRUGLQJ�SD\DEOHV�DW�WKH�HQG�RI�ILVFDO�\HDU������UHODWHG�WR�D�FRQVWUXFWLRQ�SURMHFW�DQG�D�JUDQW���%RWK�RI�WKHVH�HQGHG�LQ�
ILVFDO�\HDU��������%HHEH�DQG�1HZSRUW�KDG�GHFUHDVHV�DV�ZHOO�LQ�WKH�DPRXQWV�RI����������DQG����������UHVSHFWLYHO\���7KLV�ZDV�DOVR�
GXH�WR�UHFRUGLQJ�SD\DEOHV�DW�WKH�HQG�RI�ILVFDO�\HDU������LQ�SUHSDUDWLRQ�IRU�WKH�QHZ�ERRNVWRUH�RSHQLQJ�DQG�WKH�HQHUJ\�SHUIRUPDQFH�
FRQWUDFW���-RQHVERUR�DQG�0RXQWDLQ�+RPH�ERWK�KDG�LQFUHDVHV�IRU������ZKHQ�FRPSDUHG�WR��������7KH����������LQFUHDVH�DW�-RQHVERUR�
LV�PLQLPDO�IRU�WKH�FDPSXV�DQG�RQH�RI�WKH�ODUJHVW�LQFUHDVHV�ZDV�GXH�WR�RQOLQH�HGXFDWLRQ�SD\PHQWV����7KH��������LQFUHDVH�DW�0RXQWDLQ�
+RPH�ZDV�PLQLPDO���$GGLWLRQDOO\��WKH�-RQHVERUR�DQG�1HZSRUW�FDPSXV�
HV�UHFRUGHG�D�OLDELOLW\�IRU�WKH�RSWLRQDO�YROXQWDU\�UHWLUHPHQW�LQFHQWLYH�
SODQ��1RWH������� 
 
%RQGV��1RWHV��DQG�/HDVHV�3D\DEOH 
%RQGV��QRWHV��DQG�OHDVHV�SD\DEOH�LQFUHDVHG�VOLJKWO\�E\������������$OO�RI�
WKH�FDPSXVHV��RWKHU�WKDQ�0RXQWDLQ�+RPH�KDG�LQFUHDVHV���7KH�GHFUHDVH�
DW�0RXQWDLQ�+RPH�LV�GXH�WR�WKH�ILQDO�SD\PHQW�LQ������RI�D�QRWH�SD\D�
EOH���7KH�RWKHU�FDPSXVHV�KDG�LQFUHDVHV�GXH�WR�WKH�LQFUHDVH�RI�SULQFLSDO�
SD\PHQWV�GXH�LQ������FRPSDUHG�WR��������7KH�RQO\�FDPSXV�WR�LVVXH�
QHZ�GHEW�GXULQJ�WKH�\HDU�ZDV�-RQHVERUR�� 
 
8QHDUQHG�5HYHQXHV 
8QHDUQHG�UHYHQXHV�GHFUHDVHG�E\������������7KLV�ZDV�GXH�WR�DPRXQWV�
UHFHLYHG�IRU�WXLWLRQ�DQG�IHH�IRU�WKH�VHFRQG�VXPPHU�WHUP�DQG�RU�IDOO�WHUP�
WKDW�ZHUH�UHFRUGHG�DV�XQHDUQHG�UHYHQXH�DW�WKH�HQG�RI��������1HDUO\�DOO�
RI�WKLV�DPRXQW�ZDV�DWWULEXWDEOH�WR�WKH�GHFUHDVH�RI�XQHDUQHG�UHYHQXH�IRU�
WKH�VHFRQG�VXPPHU�WHUP�DW�WKH�-RQHVERUR�FDPSXV���%HHEH�ZDV�WKH�RQO\�
FDPSXV�WR�UHFRUG�DQ�LQFUHDVH�RI�XQHDUQHG�UHYHQXHV�DQG�WKLV�LQFUHDVH�
ZDV�UHODWHG�WR�WKHLU�IDOO�WHUP� 
 
'HSRVLWV 
'HSRVLWV�GHFUHDVHG�E\�����������7KH�PDMRULW\�RI�WKLV�GHFUHDVH�ZDV�GXH�
WR�D�UHDOORFDWLRQ�RI�GHSRVLWV�DW�WKH�-RQHVERUR�FDPSXV���'HSRVLWV�IRU�LQ�
WHUQDWLRQDO�VWXGHQWV�DUH�DOORFDWHG�EHWZHHQ�FXUUHQW�DQG�QRQFXUUHQW�EDVHG�
RQ�KLVWRULFDO�GDWD���%HHEH�DQG�1HZSRUW�ERWK�KDG�LQFUHDVHV�GXULQJ�WKH�
\HDU�� 
 
7RWDO�2WKHU�3RVWHPSOR\PHQW�%HQHILWV��23(%��/LDELOLW\ 
7KH�FXUUHQW�SRUWLRQ�RI�WKLV�OLDELOLW\������������ZDV�UHFRUGHG�GXULQJ�WKH�
\HDU�LQ�DFFRUGDQFH�ZLWK�*$6%�QR�������7KH�FXUUHQW�SRUWLRQ�RI�WKLV�WRWDO�
OLDELOLW\�UHSUHVHQWV�WKH�DPRXQW�WKDW�LV�WKH�H[SHFWHG�HPSOR\HU�FRQWULEX�
WLRQV�IRU�ILVFDO�\HDU��������$GGLWLRQDO�LQIRUPDWLRQ�DERXW�23(%�PD\�EH�
IRXQG�LQ�1RWH����DQG�WKH�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ� 
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1RQFXUUHQW�/LDELOLWLHV 
1RQFXUUHQW�OLDELOLWLHV�GHFUHDVHG�E\�������PLOOLRQ��� 
 
%RQGV��1RWHV��DQG�/HDVHV�3D\DEOH 
%RQGV��QRWHV�DQG�OHDVHV�SD\DEOH�GHFUHDVHG�E\�������PLOOLRQ���$OO�FDPSXVHV�KDG�GHFUHDVHV�ZKHQ�FRPSDUHG�WR��������,Q�������VHYHUDO�
FDPSXVHV�LVVXHG�QHZ�GHEW�GXULQJ�WKH�\HDU���-RQHVERUR�ZDV�WKH�RQO\�FDPSXV�WR�LVVXH�QHZ�GHEW�LQ��������7KH�DPRXQW�UHFRUGHG�IRU�WKH�
DGGLWLRQDO�GHEW�ZDV�RIIVHW�E\�WKH�SULQFLSDO�SD\PHQWV�LQFXUUHG�GXULQJ�WKH�\HDU�RQ�ERQGV��QRWHV��DQG�OHDVHV�� 
 
7RWDO�2WKHU�3RVWHPSOR\PHQW�%HQHILWV��23(%��/LDELOLW\ 
7KH�QRQFXUUHQW�SRUWLRQ�RI�WKLV�OLDELOLW\�LQFUHDVHG�E\�DERXW������PLOOLRQ�DQG�ZDV�UHFRUGHG�GXULQJ�WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�*$6%�
QR�������$GGLWLRQDO�LQIRUPDWLRQ�DERXW�23(%�PD\�EH�IRXQG�LQ�1RWH����DQG�WKH�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ� 
 
1HW�3HQVLRQ�/LDELOLW\ 
7KH�8QLYHUVLW\¶V�SRUWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�GHFUHDVHG�E\������PLOOLRQ����7KHVH�DPRXQWV�ZHUH�UHFRUGHG�LQ�DFFRUGDQFH�ZLWK�
*$6%�QR�������$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�QHW�SHQVLRQ�OLDELOLW\�PD\�EH�IRXQG�LQ�1RWH���DV�ZHOO�DV�WKH�5HTXLUHG�6XSSOHPHQWDU\�
,QIRUPDWLRQ� 
 
'HIHUUHG�,QIORZV 
'HIHUUHG�LQIORZV�LQFUHDVHG�E\������PLOOLRQ���1HDUO\�DOO�RI�WKLV�LQFUHDVH�ZDV�WKH�DPRXQW�UHODWHG�WR�SHQVLRQV�DQG�ZDV�UHFRJQL]HG�LQ�
ILVFDO�\HDU������LQ�DFFRUGDQFH�ZLWK�*$6%�QR�������7KH�GHIHUUHG�LQIORZV�DUH�UHFRUGHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�GHIHUUHG�RXWIORZV�IRU�
SHQVLRQV�DQG�QHW�SHQVLRQ�OLDELOLW\�GLVFXVVHG�SUHYLRXVO\���7KH�UHPDLQLQJ�PLQLPDO�LQFUHDVH�RI���������ZDV�UHFRUGHG�DV�SDUW�RI�WKH�LU�
UHYRFDEOH�VSOLW-LQWHUHVW�DJUHHPHQW�DW�WKH�-RQHVERUR�FDPSXV�DV�SUHYLRXVO\�PHQWLRQHG�LQ�WKH�1RQFXUUHQW�$VVHW�VHFWLRQ� 
 
1HW�3RVLWLRQ 
7RWDO�QHW�SRVLWLRQ�LQFUHDVHG�E\�������PLOOLRQ���7KH�SHUFHQWDJH�RI�HDFK�QHW�SRVLWLRQ�FDWHJRU\�LV�GLVSOD\HG�LQ�WKH�FKDUW�EHORZ� 
 
 
 

 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1HW�,QYHVWPHQW�LQ�&DSLWDO�$VVHWV 
1HW�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV�GHFUHDVHG�E\������PLOOLRQ���7KLV�GHFUHDVH�ZDV�PDLQO\�DWWULEXWDEOH�WR�UHFRJQLWLRQ�RI�GHSUHFLDWLRQ�H[�
SHQVH�DW�DOO�RI�WKH�FDPSXVHV���,Q�SUHYLRXV�\HDUV��WKHUH�KDYH�EHHQ�ODUJH�LQFUHDVHV�RI�FRQVWUXFWLRQ�SURMHFWV��SULPDULO\�DW�WKH�-RQHVERUR�
FDPSXV��WR�RIIVHW�WKH�DPRXQW�RI�GHSUHFLDWLRQ�UHFRJQL]HG���)RU�������WKHUH�ZDV�������PLOOLRQ�LQ�FDSLWDO�DVVHWV�DGGLWLRQV�FRPSDUHG�WR�
����PLOOLRQ�RI�GHSUHFLDWLRQ�H[SHQVH� 
  
5HVWULFWHG��1RQH[SHQGDEOH 
5HVWULFWHG��QRQH[SHQGDEOH�QHW�SRVLWLRQ�LQFUHDVHG�E\���������� 
 

67%
4%
2%

27%

2019 Net Position - $366,317,993

Net Investment in
Capital Assets

Restricted,
Nonexpendable

Restricted,
Expendable

Unrestricted
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· 6FKRODUVKLSV�DQG�)HOORZVKLSV—5HVWULFWHG��QRQH[SHQGDEOH�QHW�SRVLWLRQ�IRU�VFKRODUVKLSV�DQG�IHOORZVKLSV�LQFUHDVHG�E\�����������
7KLV�ZDV�GXH�WR�WKH�-RQHVERUR�FDPSXV¶V�LQFUHDVH�DQG�WKH�%HHEH�FDPSXV¶V�GHFUHDVH�LQ�WKH�PDUNHW�YDOXH�RI�HQGRZPHQW�LQYHVW�
PHQWV�KHOG�E\�WKH�$68�)RXQGDWLRQ�IRU�VFKRODUVKLS�SXUSRVHV��� 

 
· 5HQHZDO�DQG�5HSODFHPHQW—7KH�0LG-6RXWK�FDPSXV�KDV�UHVWULFWHG��QRQH[SHQGDEOH�QHW�SRVLWLRQ�IRU�UHQHZDO�DQG�UHSODFHPHQW���

7KHUH�ZHUH�QR�FKDQJHV�WR�WKH�QHW�SRVLWLRQ�GXULQJ�WKH�ILVFDO�\HDU��� 
  
· /RDQV—7KH�UHVWULFWHG��QRQH[SHQGDEOH�QHW�SRVLWLRQ�IRU�ORDQV�GHFUHDVHG�LQ�WKH�DPRXQW�RI����������7KLV�ZDV�GXH�WR�WKH�)HGHUDO�3HU�

NLQV�/RDQ�DFWLYLW\�DW�WKH�-RQHVERUR�FDPSXV���7KLV�DPRXQW�ZLOO�FRQWLQXH�WR�GHFUHDVH�DV�WKH�)HGHUDO�3HUNLQV�/RDQ�3URJUDP�H[SLUHG�
RQ�6HSWHPEHU���������� 

  
· 2WKHU—5HVWULFWHG��QRQH[SHQGDEOH�QHW�SRVLWLRQ�IRU�RWKHU�SXUSRVHV�WKDQ�WKRVH�PHQWLRQHG�DERYH�LQFUHDVHG�E\������������7KLV�ZDV�

GXH�WR�DQ�LQFUHDVH�LQ�LQYHVWPHQW�HDUQLQJV�GXULQJ�WKH�\HDU�RQ�HQGRZPHQWV�IRU�SXUSRVHV�RWKHU�WKDQ�VFKRODUVKLSV� 
 
5HVWULFWHG��([SHQGDEOH 
5HVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�GHFUHDVHG�E\������PLOOLRQ� 
 
· 6FKRODUVKLSV�DQG�)HOORZVKLSV—5HVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�VFKRODUVKLSV�DQG�IHOORZVKLSV�LQFUHDVHG�E\�����������7KLV�

LQFUHDVH�ZDV�PRVWO\�DWWULEXWDEOH�WR�DQ�LQFUHDVH�RI�VFKRODUVKLSV�DZDUGHG�DW�WKH�-RQHVERUR�FDPSXV��� 
 
· 5HVHDUFK—5HVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�UHVHDUFK�GHFUHDVHG�E\�����������7KLV�VOLJKW�LQFUHDVH�LV�GXH�WR�\HDU�HQG�EDODQFHV�

RI�UHVWULFWHG�JUDQWV�IRU�UHVHDUFK�SXUSRVHV�DW�WKH�-RQHVERUR�FDPSXV� 
  
· /RDQV—7KH�UHVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�ORDQV�GLG�QRW�FKDQJH�IRU�ILVFDO�\HDU��������0LG-6RXWK�LV�WKH�RQO\�FDPSXV�WR�

KDYH�D�UHVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�DPRXQW�IRU�ORDQV� 
  
· &DSLWDO�3URMHFWV—7KH�UHVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�FDSLWDO�SURMHFWV�GHFUHDVHG�E\������PLOOLRQ���7KLV�ZDV�UHODWHG�WR�WKH�

HQHUJ\�SHUIRUPDQFH�SURMHFW�DW�WKH�0LG-6RXWK�FDPSXV�WKDW�ZDV�LQ�SURJUHVV�DW�WKH�HQG�RI�WKH������ILVFDO�\HDU���$GGLWLRQDOO\��
%HHEH�UHFODVVLILHG�WKHLU�FDSLWDO�SURMHFWV�DPRXQW�WR�XQUHVWULFWHG�EDVHG�RQ�D�UHYLHZ�RI�WKH�EDODQFHV� 

 
· 'HEW�6HUYLFH—7KH�UHVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�RWKHU�SXUSRVHV�WKDQ�WKRVH�OLVWHG�DERYH�LQFUHDVHG�VOLJKWO\�E\�����������

7KH�0LG-6RXWK�FDPSXV�LV�WKH�RQO\�FDPSXV�WR�KDYH�IXQGV�UHVWULFWHG�IRU�GHEW�VHUYLFH�GXH�WR�WKHLU�GHEW�VWUXFWXUH�IRU�ERQGV�SD\DEOH� 
 
· 5HQHZDO�DQG�5HSODFHPHQW—7KH�0LG-6RXWK�FDPSXV�KDV�UHVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�UHQHZDO�DQG�UHSODFHPHQW���7KHUH�

ZDV�DQ�LQFUHDVH�RI���������GXH�WR�WKH�ERQG�UHTXLUHPHQWV�RI�WKHVH�IXQGV��� 
 
· 2WKHU—7KH�UHVWULFWHG��H[SHQGDEOH�QHW�SRVLWLRQ�IRU�RWKHU�SXUSRVHV�WKDQ�WKRVH�OLVWHG�DERYH�GHFUHDVHG�E\������������$OO�FDPSXVHV��

RWKHU�WKDQ�%HHEH��H[SHULHQFHG�GHFOLQHV���7KH�GHFUHDVHV�ZHUH�UHODWHG�WR�QRQ-UHVHDUFK�JUDQW�DFWLYLW\�DW�WKH�FDPSXVHV���7KH�LQFUHDVH�
IRU�%HHEH�ZDV�UHODWHG�WR�DQ�HQHUJ\�UHEDWH�IRU�WKH�FDPSXV� 

  
8QUHVWULFWHG 
8QUHVWULFWHG�QHW�SRVLWLRQ�LQFUHDVHG�E\�������PLOOLRQ���7KH�
PDMRULW\�RI�WKLV�LQFUHDVH�ZDV�D�����PLOOLRQ�LQFUHDVH�DW�WKH�
-RQHVERUR�FDPSXV�GXH�WR�DQ�LQFUHDVHG�HIIRUW�WR�JURZ�WKH�
8QLYHUVLW\¶V�UHVHUYHV�EDODQFH���,Q�DGGLWLRQ��%HHEH¶V�XQUH�
VWULFWHG�QHW�SRVLWLRQ�DOVR�LQFUHDVHG�E\�DSSUR[LPDWHO\������
PLOOLRQ�GXH�WR�D�UHFODVVLILFDWLRQ�RI�EDODQFHV�WKDW�KDG�SUH�
YLRXVO\�EHHQ�UHFRUGHG�LQ�FDSLWDO�SURMHFWV���0LG-6RXWK�KDG�
DQ�LQFUHDVH�RI������PLOOLRQ�GXH�WR�WKH�WUDQVIHU�RI�H[FHVV�
PLOODJH�DQG�WKH�WUDQVIHU�RI�D�QRWH�SD\DEOH�WR�QHW�LQYHVW�
PHQW�LQ�FDSLWDO�DVVHWV���0RXQWDLQ�+RPH¶V�LQFUHDVH�RI�
���������ZDV�GXH�WR�LQFUHDVH�RI�UHYHQXH�FRPSDUHG�WR�
H[SHQVHV�LQ��������7KH�1HZSRUW�FDPSXV�ZDV�WKH�RQO\�
FDPSXV�WR�H[SHULHQFH�D�GHFUHDVH�LQ�WKH�DPRXQW�RI�
�����������7KLV�ZDV�GXH�WR�UHFHLYLQJ�RQH-WLPH�IXQGV�GXU�
LQJ������ 
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6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ 
7KH�QHW�SRVLWLRQ�DV�SUHVHQWHG�RQ�WKH�6WDWHPHQW�RI�1HW�3RVLWLRQ�LV�EDVHG�LQ�SDUW�RQ�WKH�ILQDQFLDO�DFWLYLWLHV�WKDW�RFFXUUHG�GXULQJ�WKH�
ILVFDO�\HDU�DV�SUHVHQWHG�LQ�WKH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ���7KLV�VWDWHPHQW
V�SXUSRVH�LV�WR�SUHVHQW�
WKH�UHYHQXHV�JHQHUDWHG�DQG�UHFHLYHG�E\�WKH�8QLYHUVLW\��ERWK�RSHUDWLQJ�DQG�QRQRSHUDWLQJ��WKH�H[SHQVHV�LQFXUUHG�E\�WKH�8QLYHUVLW\��
ERWK�RSHUDWLQJ�DQG�QRQRSHUDWLQJ��DQG�DOO�RWKHU�ILQDQFLDO�JDLQV�RU�ORVVHV�H[SHULHQFHG�E\�WKH�8QLYHUVLW\�GXULQJ�WKH�ILVFDO�\HDU�HQGHG�
-XQH���������� 
  
*HQHUDOO\��UHYHQXHV�IURP�RSHUDWLRQV�DUH�UHFHLYHG�LQ�H[FKDQJH�IRU�WKH�8QLYHUVLW\�SURYLGLQJ�VHUYLFHV�RU�SURGXFWV�WR�VWXGHQWV�DQG�RWKHU�
FRQVWLWXHQFLHV���2SHUDWLQJ�H[SHQVHV�DUH�WKRVH�FRVWV�SDLG�RU�LQFXUUHG�LQ�SURGXFLQJ�WKRVH�VHUYLFHV�RU�SURGXFWV�RU�LQ�FDUU\LQJ�RXW�WKH�
PLVVLRQ�RI�WKH�8QLYHUVLW\���1RQRSHUDWLQJ�UHYHQXHV�DUH�ILQDQFLDO�LQIORZV�WR�WKH�8QLYHUVLW\�UHVXOWLQJ�IURP�QRQH[FKDQJH�WUDQVDFWLRQV��
WKDW�LV��WKH�8QLYHUVLW\�GRHV�QRW�SURYLGH�D�VSHFLILF�VHUYLFH�RU�SURGXFW�LQ�H[FKDQJH�IRU�WKHP���)RU�H[DPSOH��DSSURSULDWLRQV�IURP�WKH�
VWDWH�DUH�FRQVLGHUHG�QRQRSHUDWLQJ�UHYHQXH�EHFDXVH�WKH�OHJLVODWXUH�GRHV�QRW�UHFHLYH�D�GLUHFW�DQG�FRPPHQVXUDWH�EHQHILW�IURP�WKH�8QL�
YHUVLW\�LQ�H[FKDQJH�IRU�SURYLGLQJ�WKH�DSSURSULDWLRQ���$�FRQGHQVHG�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV��DQG�&KDQJHV�LQ�1HW�3RVLWLRQ�
IRU�ILVFDO�\HDU������FRPSDUHG�WR�ILVFDO�\HDU������LV�VKRZQ�EHORZ� 

2019 2018
Increase/  

(Decrease)
Percent 
Change

Operating Revenues
Tuition and Fees, Net 65,397,629$    65,415,289$    (17,660)$          (0.03%)
Grants and Contracts 31,844,781      34,547,837      (2,703,056)      (7.82%)
Auxiliary Enterprises, Net 28,382,096      28,748,193      (366,097)          (1.27%)
Other 10,094,723      9,214,485         880,238            9.55%
Total Operating Revenues 135,719,229    137,925,804    (2,206,575)      (1.60%)

Operating Expenses 287,437,568    302,102,075    (14,664,507)    (4.85%)

Nonoperating Revenues (Expenses)
State Appropriations 105,602,258    103,393,175    2,209,083        2.14%
Grants and Contracts 51,356,793      52,218,395      (861,602)          (1.65%)
Interest (8,469,513)       (8,643,398)       173,885            (2.01%)
Other 14,681,403      12,649,935      2,031,468        16.06%
Total Nonoperating Revenues (Expenses) 163,170,941    159,618,107    3,552,834        2.23%

Income Before Other Revenues,
Expenses, Gains or Losses 11,452,602      (4,558,164)       16,010,766      (351.25%)

Capital Appropriations 79,211               594,629            (515,418)          (86.68%)
Capital Grants and Gifts 1,005,774         1,231,593         (225,819)          (18.34%)
Other (298,015)           124,341            (422,356)          (339.68%)
Total 786,970            1,950,563         (1,163,593)      

Increase (Decrease) in Net Position 12,239,572$    (2,607,601)$     14,847,173$   (569.38%)

Net Position, Beginning of Year 354,078,421$  361,303,177$  
Restatement of Prior Year Balance (4,617,155)$     
Net Position, Beginning of Year, Restated 354,078,421$  356,686,022$  (2,607,601)$    (0.73%)

Net Position, End of Year 366,317,993$  354,078,421$  12,239,572$   3.46%

Condensed Statement of Revenues, Expenses and Changes in Net Position
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5HYHQXHV 
7RWDO�UHYHQXHV�LQFUHDVHG�PDUJLQDOO\�E\�DSSUR[LPDWHO\������������ 
  
2SHUDWLQJ�5HYHQXHV 
7RWDO�RSHUDWLQJ�UHYHQXHV�GHFUHDVHG�E\����PLOOLRQ��� 
  
7XLWLRQ�DQG�)HHV��QHW 
1HW�WXLWLRQ�DQG�IHHV�GHFUHDVHG�D�ELW�E\�����������*URVV�WXLWLRQ�DQG�IHH�UHYHQXH�LQFUHDVHG�VOLJKWO\�E\������������$OO�FDPSXVHV�KHOG�
WKHLU�LQ-VWDWH�WXLWLRQ�UDWHV�IRU������WKH�VDPH�DV�WKH������UDWHV���%HHEH�DQG�0RXQWDLQ�+RPH�ZHUH�WKH�RQO\�FDPSXVHV�WR�KDYH�D�GH�
FUHDVH�RI�QHW�WXLWLRQ�DQG�IHH�UHYHQXH���7KH�ODUJHVW�GHFUHDVH�ZDV����������DW�%HHEH�DQG�ZDV�GLUHFWO\�D�UHVXOW�RI�HQUROOPHQW�GHFOLQH���
$OO�FDPSXVHV�H[SHULHQFHG�ORZHU�HQUROOPHQW�ZKHQ�FRPSDULQJ������WR��������$OWKRXJK�HQUROOPHQW�GHFOLQHG��ERWK�-RQHVERUR�DQG�
1HZSRUW�PDQDJHG�WR�KDYH�VOLJKW�LQFUHDVHV�LQ�QHW�WXLWLRQ�DQG�IHH�UHYHQXH�GXH�WR�VPDOO�LQFUHDVHV�RI�IHHV�LQ�WKH�DPRXQWV�RI����������
DQG�����������UHVSHFWLYHO\���7KH�LQFUHDVH�LQ�WXLWLRQ�DQG�IHH�UHYHQXH�DOVR�OHG�WR�DQ�LQFUHDVH�LQ�VFKRODUVKLS�DOORZDQFHV���6FKRODUVKLS�
DOORZDQFHV�LQFUHDVHG�E\������������7KLV�LQFUHDVH�LQ�VFKRODUVKLS�DOORZDQFHV�FDXVHG�D�GHFUHDVH�LQ�VFKRODUVKLS�H[SHQVH�DV�QRWHG�LQ�WKH�
VFKRODUVKLS�H[SHQVH�VHFWLRQ� 
 
*UDQWV�DQG�&RQWUDFWV 
2SHUDWLQJ�JUDQWV�DQG�FRQWUDFWV�GHFUHDVHG�E\������PLOOLRQ���0LG-6RXWK��0RXQWDLQ�+RPH��DQG�1HZSRUW�DOO�H[SHULHQFHG�GHFOLQHV�LQ�
RSHUDWLQJ�JUDQWV�DQG�FRQWUDFWV�UHYHQXHV�GXH�WR�D�UHGXFWLRQ�RI�JUDQW�IXQGLQJ�ZKHQ�FRPSDUHG�WR��������7KH�ODUJHVW�GHFUHDVH�ZDV������
PLOOLRQ�DW�WKH�0LG-6RXWK�FDPSXV�UHODWHG�WR�WKH�HQGLQJ�RI�WKH�7$&7��IHGHUDO�JUDQW���7KH�UHPDLQLQJ�FDPSXVHV�KDG�FORVH�WR�D�QHW�HIIHFW�
RI������,Q�DGGLWLRQ�WR�0LG-6RXWK��0RXQWDLQ�+RPH�KDG�D����������GHFUHDVH�GXH�WR�JUDQWV�UHFHLYHG�LQ������WKDW�ZHUH�QRW�UHFHLYHG�LQ�
�������1HZSRUW¶V�GHFUHDVH�RI����������ZDV�GXH�WR�WKH�ORVV�RI�WKH�5HJLRQDO�:RUNIRUFH�JUDQW���7KH�RYHUDOO�GHFUHDVH�RI������PLOOLRQ�
ZDV�RIIVHW�E\�D�VOLJKW�LQFUHDVH�RI����������DW�-RQHVERUR�DQG����������DW�%HHEH���%HHEH¶V�JDLQ�ZDV�D�UHVXOW�RI�LQFUHDVHG�UHYHQXH�LQ�
WKH�75,2�SURJUDPV���$V�WKH�DYDLODEOH�JUDQW�UHVRXUFHV�FRQWLQXH�WR�GHFOLQH��WKHUH�ZLOO�FRQWLQXH�WR�EH�IOXFWXDWLRQV�LQ�WKH�DPRXQW�RI�RS�
HUDWLQJ�JUDQWV�DQG�FRQWUDFWV�UHYHQXH�DV�PRUH�FROOHJHV�DQG�XQLYHUVLWLHV�FRPSHWH�IRU�WKHVH�GROODUV� 
  
6DOHV�DQG�6HUYLFHV 
6DOHV�DQG�VHUYLFHV�GHFUHDVHG�VOLJKWO\�E\����������7KH�GHFUHDVH�RI���������DW�WKH�%HHEH�FDPSXV�ZDV�GXH�WR�ORZHU�UHYHQXHV�IURP�OLYH�
VWRFN�VDOHV���-RQHVERUR�DQG�0RXQWDLQ�+RPH�ERWK�KDG�VPDOO�LQFUHDVHV�RI��������DQG���������UHVSHFWLYHO\� 
 
$X[LOLDU\�(QWHUSULVHV��QHW 
$X[LOLDU\�HQWHUSULVHV��QHW�GHFUHDVHG�E\�DSSUR[LPDWHO\������������7KH�-RQHVERUR�FDPSXV�H[SHULHQFHG�D�GHFUHDVH�RI������������$OO�
FDPSXVHV��RWKHU�WKDQ�1HZSRUW��H[SHULHQFHG�GHFOLQHV�IURP������WR���������1HZSRUW¶V�LQFUHDVH�RI����������ZDV�GXH�WR�WKH�QHZ�
ERRNVWRUH�WKDW�EHJDQ�LQ��������7KH�RWKHU�FDPSXVHV�FRPSDUHG�GHFOLQHV�WRWDOHG������������7KH�GHFUHDVHV�LQ�DX[LOLDU\�UHYHQXHV�DW�WKH�
FDPSXVHV�ZHUH�H[SHFWHG�GXH�WR�WKH�GHFOLQHV�LQ�HQUROOPHQW���,Q�DGGLWLRQ�WR�WKH�UHGXFHG�UHYHQXHV��VFKRODUVKLS�DOORZDQFHV�UHODWHG�WR�
DX[LOLDULHV�LQFUHDVHG�E\������������ 
  
6HOI�,QVXUDQFH 
6HOI�LQVXUDQFH�UHYHQXHV�LQFUHDVHG�E\�
�����������'XULQJ�ILVFDO�\HDU�������
WKHUH�ZDV�D�PLQLPDO�LQFUHDVH�LQ�SUH�
PLXPV�EHJLQQLQJ�LQ�-DQXDU\������IRU�
WKH�HPSOR\HH�ZLWKKROGLQJ�DPRXQW��� 
  
2WKHU 
2WKHU�RSHUDWLQJ�UHYHQXHV�LQFUHDVHG�
VOLJKWO\�E\������������7KH�ODUJHVW�
LQFUHDVH�ZDV����������DW�WKH�1HZSRUW�
FDPSXV�IRU�HQHUJ\�UHEDWHV���0RXQWDLQ�
+RPH�DOVR�KDG�D����������LQFUHDVH�
IRU�D�RQH-WLPH�UHFHLSW�RI�D�SKRQH�
FRPSDQ\�UHIXQG�DQG�WZR�SD\PHQWV�
UHFHLYHG�IURP�WKH�DFDGHPLF�H[FHO�
OHQFH�WUXVW���7KH�RWKHU�WKUHH�FDPSXVHV�
KDG�D�FRPELQHG�GHFUHDVH�RI���������� 
 
 
 
 
 
 
 
 
 

Tuition and Fees, Net
$65,397,629 

Operating Grants and 
Contracts

$31,844,781 

Sales and Services
$2,018,646 

Auxiliary Enterprises, 
Net

$28,382,096 
Self Insurance

$5,257,173 
Other, Operating

$2,818,904 

Nonoperating 
Revenues

$172,175,217 

2019 Total Revenues - $307,894,446
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1RQRSHUDWLQJ�5HYHQXHV 
7RWDO�QRQRSHUDWLQJ�UHYHQXHV�LQFUHDVHG�E\����PLOOLRQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
)HGHUDO�$SSURSULDWLRQV 
)HGHUDO�DSSURSULDWLRQV�GHFUHDVHG�VOLJKWO\�E\�����������,Q�SULRU�ILVFDO�\HDUV��WKH�-RQHVERUR�FDPSXV�UHFHLYHG�VHYHUDO�IHGHUDO�DZDUGV�
UHODWHG�WR�JUDQWV�DQG�FRQWUDFWV���7KHVH�DPRXQWV�FRQWLQXH�WR�GHFUHDVH�DV�DYDLODEOH�JUDQW�UHVRXUFHV�FRQWLQXH�WR�GHFOLQH� 
  
6WDWH�$SSURSULDWLRQV 
6WDWH�DSSURSULDWLRQV�LQFUHDVHG�E\�DSSUR[LPDWHO\������PLOOLRQ���$OO�FDPSXVHV�KDG�LQFUHDVHV�GXULQJ�WKH�\HDU�GXH�WR�JHQHUDO�DSSURSULD�
WLRQ�IXQGLQJ�DGMXVWPHQWV�UDQJLQJ�IURP�������WR���������7KH�0LG-6RXWK�FDPSXV�KDG�WKH�ORZHVW�LQFUHDVH�RI���������DQG�%HHEH�KDG�
WKH�KLJKHVW�DW������PLOOLRQ��7KHVH�UDQJHV�DUH�DQ�HIIHFW�RI�WKH�SURGXFWLYLW\-EDVHG�IXQGLQJ�PRGHO�XVHG���$FW�����RI������UHSHDOHG�WKH�
QHHGV-EDVHG�DQG�RXWFRPH-FHQWHUHG�IXQGLQJ�DQG�GLUHFWHG�WKH�$UNDQVDV�+LJKHU�(GXFDWLRQ�&RRUGLQDWLQJ�%RDUG�WR�DGRSW�SROLFLHV�GHYHO�
RSHG�E\�WKH�'HSDUWPHQW�RI�+LJKHU�(GXFDWLRQ��$'+(��QHFHVVDU\�WR�LPSOHPHQW�D�SURGXFWLYLW\-EDVHG�IXQGLQJ�PRGHO�IRU�VWDWH-
VXSSRUWHG�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ���3URGXFWLYLW\-EDVHG�IXQGLQJ�LV�D�PHFKDQLVP�WR�DOLJQ�LQVWLWXWLRQDO�IXQGLQJ�ZLWK�VWDWHZLGH�
SULRULWLHV�IRU�KLJKHU�HGXFDWLRQ�E\�LQFHQWLYL]LQJ�SURJUHVV�WRZDUG�VWDWHZLGH�JRDOV��$W�WKH�VDPH�WLPH��VXFK�PRGHOV�HQFRXUDJH�DFFRXQWD�
ELOLW\�WR�VWXGHQWV�DQG�SROLF\PDNHUV�E\�IRFXVLQJ�RQ�WKH�VXFFHVV�RI�VWXGHQWV�WKURXJK�WKH�DFKLHYHPHQW�RI�WKHLU�HGXFDWLRQDO�JRDOV��7KH�
QHZ�IXQGLQJ�PRGHO�LV�EXLOW�DURXQG�D�VHW�RI�VKDUHG�SULQFLSOHV�GHYHORSHG�E\�LQVWLWXWLRQV�DQG�DOLJQHG�ZLWK�JRDOV�DQG�REMHFWLYHV�IRU�SRVW-
VHFRQGDU\�DWWDLQPHQW�LQ�WKH�VWDWH��� 
  
*UDQWV�DQG�&RQWUDFWV 
1RQRSHUDWLQJ�JUDQWV�DQG�FRQWUDFWV�GHFUHDVHG�E\������������7KHUH�ZDV�D�GHFUHDVH�RI����������RQ�WKH�-RQHVERUR�FDPSXV���%RWK�IHGHU�
DO�DQG�VWDWH�ILQDQFLDO�DLG�GHFOLQHG�GXULQJ�WKH�\HDU�LQ�WKH�DPRXQWV�RI����������DQG�����������UHVSHFWLYHO\���$OVR��0LG-6RXWK�KDG�D�
GHFUHDVH�RI������������7KHLU�GHFUHDVH�ZDV�UHODWHG�WR�3HOO���7KH�RWKHU�FDPSXVHV�KDG�VPDOO�LQFUHDVHV�GXULQJ�WKH�\HDU�� 
  
6DOHV�DQG�8VH�7D[HV 
6DOHV�DQG�XVH�WD[HV�GHFUHDVHG�PDUJLQDOO\�E\������������%HHEH�VDZ�DQ�LQFUHDVH�RI���������DQG�1HZSRUW�H[SHULHQFHG�D�GHFUHDVH�RI�
��������� 
 
3URSHUW\�7D[HV 
3URSHUW\�WD[�UHYHQXHV�LQFUHDVHG�E\���������RQ�WKH�0LG-6RXWK�FDPSXV�DQG�E\���������RQ�WKH�0RXQWDLQ�+RPH�FDPSXV��� 
  
*LIWV 
5HYHQXHV�IURP�JLIWV�GHFUHDVHG�E\������������1HZSRUW�ZDV�WKH�RQO\�FDPSXV�WR�KDYH�DQ�LQFUHDVH�LQ�WKH�DPRXQW�RI��������GXH�WR�LQ�
FUHDVHG�GRQRU�DFWLYLW\���7KH�RWKHU�FDPSXVHV�H[SHULHQFHG�GHFOLQHV�WR�GXH�VPDOO�IOXFWXDWLRQV�FRPSDUHG�WR�������� 

Federal 
Appropriations

$263,475 

State Appropriations
$105,602,258 

Sales and Use Taxes
$2,852,118 

Nonoperating Grants 
and Contracts
$51,356,793 

Gifts
$3,441,493 

Investment Income
$4,269,022 

Property Taxes
$4,390,058 

2019 Total Nonoperating Revenues -
$172,175,217
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,QYHVWPHQW�,QFRPH 
,QYHVWPHQW�LQFRPH�LQFUHDVHG�E\������PLOOLRQ���$OO�FDPSXVHV�KDG�KLJKHU�LQYHVWPHQW�LQFRPH�ZKHQ�FRPSDUHG�WR��������-RQHVERUR�KDG�
WKH�KLJKHVW�LQFUHDVH�RI������PLOOLRQ���$OO�RI�WKH�FDPSXVHV�EHQHILWWHG�IURP�KLJKHU�LQWHUHVW�UDWHV�WKURXJKRXW�WKH�\HDU��� 
 
([SHQVHV 
7RWDO�H[SHQVHV�GHFUHDVHG�E\�������PLOOLRQ��� 
  
2SHUDWLQJ�([SHQVHV 
7RWDO�RSHUDWLQJ�H[SHQVHV�GHFUHDVHG�E\�������PLOOLRQ��� 
$GGLWLRQDO�LQIRUPDWLRQ�RQ�RSHUDWLQJ�H[SHQVHV�FDQ�EH�IRXQG�LQ�WKH�WDEOHV�DQG�FKDUWV�WKDW�IROORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3HUVRQDO�6HUYLFHV 
3HUVRQDO�VHUYLFHV�GHFUHDVHG�E\�DSSUR[LPDWHO\������PLOOLRQ���7KH�-RQHVERUR�FDPSXV�H[SHULHQFHG�WKH�ODUJHVW�GHFUHDVH�������PLOOLRQ���
7KH�FDPSXV�LPSOHPHQWHG�DQ�RSWLRQDO�YROXQWDU\�UHWLUHPHQW�LQFHQWLYH�SODQ�DW�WKH�EHJLQQLQJ�RI�ILVFDO�\HDU������DQG�LV�EHQHILWWLQJ�IURP�
ORZHU�SHUVRQDO�VHUYLFHV�FRVWV���1RWH���������$OVR��WKH�FDPSXV�UHFHLSWHG�DGGLWLRQDO�DPRXQWV�UHODWHG�WR�VHOI�LQVXUDQFH�EHQHILWV�RI�DS�
SUR[LPDWHO\������PLOOLRQ���:KLOH�WKH�HPSOR\HU�EHQHILWV�UHODWHG�WR�VHOI�LQVXUDQFH�LQFUHDVHG�LQ�-DQXDU\��WKH�FDPSXVHV�DOVR�DVVHVVHG�
DGGLWLRQDO�DPRXQWV�WKURXJKRXW�WKH�\HDU�WR�HQVXUH�WKH�VHOI�LQVXUDQFH�IXQG�UHPDLQHG�SRVLWLYH�DQG�KDG�D�VXLWDEOH�EDODQFH�DW�WKH�HQG�RI�
WKH�\HDU���-RQHVERUR�KDG�VDODU\�LQFUHDVHV�IRU�IDFXOW\�RQO\�EHWZHHQ������DQG��������7KH�0LG-6RXWK�FDPSXV�DOVR�KDG�D�GHFUHDVH�LQ�WKH�
DPRXQW�RI�������������7KLV�FDPSXV�DOVR�GLG�PLQLPDO�VDODU\�LQFUHDVHV�IURP������WR��������7KH�UHPDLQLQJ�FDPSXVHV�KDG�D�FRPELQHG�
LQFUHDVH�RI������PLOOLRQ�DQG�ZHUH�DEOH�WR�SURYLGH�VDODU\�LQFUHDVHV�IRU�IDFXOW\�DQG�VWDII���$Q�DPRXQW�RI������PLOOLRQ�ZDV�UHFRUGHG�E\�
WKH�FDPSXVHV�IRU�RWKHU�SRVWHPSOR\PHQW�EHQHILWV���0RUH�LQIRUPDWLRQ�RQ�WKLV�PD\�EH�IRXQG�LQ�1RWH������ 
  
6FKRODUVKLSV�DQG�)HOORZVKLSV 
6FKRODUVKLSV�DQG�IHOORZVKLSV�GHFUHDVHG�E\������������$V�SUHYLRXVO\�GLVFXVVHG��WKHUH�ZDV�DQ�LQFUHDVH�LQ�VFKRODUVKLS�DOORZDQFHV�UH�
ODWHG�WR�WXLWLRQ�DQG�IHHV�DQG�DQ�LQFUHDVH�LQ�VFKRODUVKLS�DOORZDQFHV�UHODWHG�WR�DX[LOLDULHV���*URVV�VFKRODUVKLSV�DQG�IHOORZVKLSV�LQ�
FUHDVHG������������$OO�RI�WKH�FDPSXVHV�KDG�GHFOLQHV�LQ�HQUROOPHQW�ZKHQ�FRPSDUHG�WR��������$OWKRXJK�IHGHUDO�DQG�VWDWH�ILQDQFLDO�DLG�
IOXFWXDWHV�WKURXJKRXW�WKH�\HDUV��WKH�FDPSXVHV�FRQWLQXH�WR�RIIHU�FRPSHWLWLYH�LQVWLWXWLRQDO�VFKRODUVKLSV�WR�VWXGHQWV���7KH�LQVWLWXWLRQDO�
VFKRODUVKLSV�FRQWLQXH�WR�LQFUHDVH�DW�HDFK�FDPSXV�DQG�GLVSOD\V�WKH�8QLYHUVLW\¶V�FRPPLWPHQW�WR�VWXGHQWV� 
  
6XSSOLHV�DQG�6HUYLFHV 
6XSSOLHV�DQG�VHUYLFHV�GHFUHDVHG�E\������PLOOLRQ���:LWK�WKH�H[FHSWLRQ�RI�D����������LQFUHDVH�DW�WKH�%HHEH�FDPSXV�UHODWHG�WR�,7�H[�
SHQVHV�DQG�D�VOLJKW�LQFUHDVH�RI���������DW�1HZSRUW��DOO�RWKHU�FDPSXVHV�H[SHULHQFHG�D�GHFUHDVH�RI�H[SHQVHV�IRU�VXSSOLHV�DQG�VHUYLFHV����
7KH�PDMRULW\�RI�WKLV�LQFUHDVH�ZDV�GXH�WR�D�UHGXFWLRQ�RI������PLOOLRQ�RI�H[SHQVHV�RQ�WKH�-RQHVERUR�FDPSXV���$GGLWLRQDOO\��WKH�0LG-
6RXWK�FDPSXV�KDG�D�GHFOLQH�RI������PLOOLRQ�GXH�WR�WKH�HQGLQJ�RI�WKH�7$&7��JUDQW���7KH�HQGLQJ�RI�WKLV�JUDQW�ZDV�DOVR�UHODWHG�WR�WKH�
GHFUHDVH�LQ�RSHUDWLQJ�JUDQWV�DQG�FRQWUDFWV�DV�SUHYLRXVO\�GLVFXVVHG���7KH�FDPSXVHV�FRQWLQXH�WR�EH�FRPPLWWHG�WR�FRVW�FRQWDLQPHQW�HI�
IRUWV�DQG�SXUVXH�FRQVHUYDWLYH�OHYHOV�RI�VSHQGLQJ��� 

Instruction
$83,860,881 

Research
$8,955,702 

Public Service
$19,158,790 

Academic Support
$18,526,674 Student Services

$18,822,582 

Institutional Support
$29,301,681 

Operation and 
Maintenance of 

Plant
$22,276,348 

Scholarships and 
Fellowships
$9,535,078 

Auxiliary Enterprises
$31,901,314 

Self Insurance
$20,926,524 

Depreciation
$24,116,637 

Other-Operating
$55,357 

Nonoperating 
Expenses

$9,004,276 

2019 Total Expenses by Function -
$296,441,844
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 6HOI�,QVXUDQFH 
6HOI�LQVXUDQFH�H[SHQVHV�LQFUHDVHG�E\������������0HGLFDO�FODLPV�GXULQJ������LQFUHDVHG�PLQLPDOO\�ZKHQ�FRPSDUHG�WR��������$GGL�
WLRQDOO\��WKHUH�ZDV�D�YHU\�VOLJKW�LQFUHDVH�����������LQ�WKH�XQSDLG�FODLPV�OLDELOLW\�UHFRUGHG�DW�\HDU�HQG��� 
 
'HSUHFLDWLRQ 
'HSUHFLDWLRQ�H[SHQVH�GHFUHDVHG�E\������PLOOLRQ���7KH�-RQHVERUR�FDPSXV�H[SHULHQFHG�WKH�ODUJHVW�GHFUHDVH�RI������PLOOLRQ���7KH�GH�
FUHDVH�DW�-RQHVERUR�ZDV�D�UHVXOW�RI�D�UH-YDOXDWLRQ�RI�WKH�XVHIXO�OLYHV�RI�FHUWDLQ�DVVHWV�DW�WKH�FDPSXV���7KLV�LQFOXGHG�DGMXVWLQJ�OLEUDU\�
KROGLQJV�IURP����WR����\HDUV��EXLOGLQJV�IURP����WR����\HDUV��LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH�IURP����WR����\HDUV��DQG�FHUWDLQ�UHVL�
GHQFH�KDOOV�IURP����WR����\HDUV��DOO�UHVLGHQFH�KDOOV�DUH�QRZ�GHSUHFLDWHG�RYHU����\HDUV����0LG-6RXWK�DOVR�DGMXVWHG�WKHLU�XVHIXO�OLYHV�
DQG�UHDOL]HG�D�GHFUHDVH�RI�DSSUR[LPDWHO\�������������7KH�RWKHU�FDPSXVHV�KDG�D�FRPELQHG�QHW�HIIHFW�RI������������7KHUH�ZHUH�QHZ�
DGGLWLRQV�RU�UHQRYDWLRQV�DW�WKH�FDPSXV�WKDW�ZHUH�DGGHG�LQ������DQG�EHJDQ�GHSUHFLDWLQJ�LQ��������7KLV�DPRXQW�WRWDOHG�DSSUR[LPDWHO\�
������PLOOLRQ�DQG�LQFOXGHG�SURMHFWV�VXFK�DV��HQHUJ\�SHUIRUPDQFH�UHQRYDWLRQV�DW�WKH�FDPSXVHV���$GGLWLRQDOO\��DV�QHZ�SURMHFWV�ZHUH�
FRPSOHWHG�LQ�������GHSUHFLDWLRQ�H[SHQVH�ZLOO�LQFUHDVH�QH[W�\HDU�DV�D�UHVXOW�RI�WKHVH���$OWKRXJK�WKH�DPRXQW�RI�FRPSOHWHG�SURMHFWV�ZDV�
RQO\�������PLOOLRQ�ZKHQ�FRPSDUHG�WR�������GHSUHFLDWLRQ�H[SHQVH�ZLOO�FRQWLQXH�WR�LQFUHDVH�HDFK�\HDU�DV�QHZ�EXLOGLQJV�DQG�UHQRYD�
WLRQV�DUH�FRPSOHWHG�DQG�EHJLQ�GHSUHFLDWLQJ��� 
 
2WKHU 
2WKHU�RSHUDWLQJ�H[SHQVHV�LQFUHDVHG�E\�����������7KHVH�H[SHQVHV�DUH�UHODWHG�WR�WKH�)HGHUDO�3HUNLQV�/RDQ�SURJUDP�RQ�WKH�-RQHVERUR�
FDPSXV��� 
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2019 2018
Increase/  

(Decrease)
Percent 
Change

Instruction 83,860,881$    86,889,434$    (3,028,553)$    (3.49%)
Research 8,955,702         9,023,233         (67,531)            (0.75%)
Public Service 19,158,790      19,223,694      (64,904)            (0.34%)
Academic Support 18,526,674      21,984,301      (3,457,627)      (15.73%)
Student Services 18,822,582      18,777,037      45,545              0.24%
Institutional Support 29,301,681      28,201,169      1,100,512        3.90%
Scholarships and Fellowships 9,535,078         10,421,872      (886,794)          (8.51%)
Operation and Maintenance of Plant 22,276,348      23,248,312      (971,964)          (4.18%)
Auxiliary Enterprises 31,901,314      30,117,700      1,783,614        5.92%
Self Insurance 20,926,524      20,722,131      204,393            0.99%
Depreciation 24,116,637      33,465,428      (9,348,791)      (27.94%)
Other 55,357               27,764               27,593              99.38%

Total Operating Expenses 287,437,568$  302,102,075$  (14,664,507)$  (4.85%)

Operating Expenses by Function

Instruction
$83,860,881 

Research
$8,955,702 

Public Service
$19,158,790 

Academic Support
$18,526,674 

Student Services
$18,822,582 

Institutional 
Support

$29,301,681 

Scholarships and 
Fellowships
$9,535,078 

Operation and 
Maintenance of 

Plant
$22,276,348 

Auxil iary 
Enterprises
$31,901,314 

Self Insurance
$20,926,524 

Depreciation
$24,116,637 

Other
$55,357 

2019 Total Operating Expenses by Functional 
Classification - $287,437,568
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1RQRSHUDWLQJ�([SHQVHV 
7RWDO�QRQRSHUDWLQJ�H[SHQVHV�GHFUHDVHG�E\������������ 

2019 2018
Increase/  

(Decrease)
Percent 
Change

Personal Services 157,396,528$  158,803,195$  (1,406,667)$     (0.89%)
Scholarships and Fellowships 18,940,798      19,504,606      (563,808)           (2.89%)
Supplies and Services 66,001,724      69,578,951      (3,577,227)       (5.14%)
Self Insurance 20,926,524      20,722,131      204,393            0.99%
Depreciation 24,116,637      33,465,428      (9,348,791)       (27.94%)
Other 55,357               27,764               27,593               99.38%

Total Operating Expenses 287,437,568$  302,102,075$  (14,664,507)$  (4.85%)

Operating Expenses by Natural Classifications

Personal Services
$157,396,528 

Scholarships and 
Fellowships
$18,940,798 

Supplies and Services
$66,001,724 

Self Insurance
$20,926,524 

Depreciation
$24,116,637 

Other
$55,357 

2019 Total Operating Expenses by Natural 
Classification - $287,437,568



��� 

$5.$16$6�67$7(�81,9(56,7<�6<67(0 
0$1$*(0(17¶6�',6&866,21�$1'�$1$/<6,6��81$8',7('� 

)25�7+(�<($5�(1'('�-81(��������� 

 

     
,QWHUHVW 
,QWHUHVW�H[SHQVH�GHFUHDVHG�E\������������-RQHVERUR�H[SHULHQFHG�WKH�ODUJHVW�GHFUHDVH�RI������������7KH�FDPSXV�DGGHG�RQH�DGGLWLRQDO�
QRWH�SD\DEOH�EXW�WKLV�QRWH�KDG����LQWHUHVW�DQG�GLG�QRW�LQFUHDVH�WKH�DQQXDO�DPRXQW�RI�LQWHUHVW�SDLG���7KH�UHGXFWLRQ�LV�GXH�WR�KDYLQJ�
KLJKHU�SULQFLSDO�SD\PHQWV�DQG�ORZHU�LQWHUHVW�SHU�WKH�GHEW�VHUYLFH�VFKHGXOHV��%HHEH��0LG-6RXWK�DQG�1HZSRUW�KDG�D�FRPELQHG�LQ�
FUHDVH�RI������������7KLV�ZDV�GXH�WR�WKH�DGGLWLRQDO�GHEW�WKDW�ZDV�DGGHG�LQ������IRU�WKH�HQHUJ\�SHUIRUPDQFH�VDYLQJV���0RXQWDLQ�
+RPH�KDG�D�VOLJKW�GHFUHDVH�LQ�WKH�DPRXQW�RI�����������$GGLWLRQDO�LQIRUPDWLRQ�RQ�GHEW�DGPLQLVWUDWLRQ�PD\�EH�IRXQG�LQ�WKH�'HEW�$G�
PLQLVWUDWLRQ�VHFWLRQ�WKDW�IROORZV� 
  
*DLQ�RU�/RVV�RQ�'LVSRVDO�RI�&DSLWDO�$VVHWV 
'XULQJ�WKH�ILVFDO�\HDU��WKH�8QLYHUVLW\�KDG�D�ORVV�RI����������RQ�FDSLWDO�DVVHWV�FRPSDUHG�WR�D�ORVV�RI����������LQ�ILVFDO�\HDU��������
0LG-6RXWK�ZDV�WKH�RQO\�FDPSXVHV�WR�VKRZ�D�JDLQ�LQ�WKH�DPRXQW�RI����������7KLV�ZDV�GXH�WR�UHFHLYLQJ�PRUH�IXQGV�IURP�WKH�VDOH�RI�
FDSLWDO�DVVHWV���7KH�-RQHVERUR�FDPSXV¶V�VWDWHPHQWV�UHIOHFW�D�ORVV�RI����������DQG�1HZSRUW�KDG�D�VPDOO�ORVV�LQ�WKH�DPRXQW�RI����������
7KLV�ORVV�LV�DWWULEXWDEOH�WR�WKH�GHOHWLRQ�RI�HTXLSPHQW��OLEUDU\�KROGLQJV��DQG�DOVR�D�PLQRU�DPRXQW�IRU�LPSURYHPHQW�SURMHFWV�WKDW�ZHUH�
QR�ORQJHU�RQ�FDPSXV��� 
 
2WKHU�&KDQJHV 
2WKHU�UHYHQXHV��H[SHQVHV��JDLQV�DQG�ORVVHV�WRWDOHG������������7KLV�DPRXQW�GHFUHDVHG�E\������PLOOLRQ��� 
  
&DSLWDO�$SSURSULDWLRQV 
&DSLWDO�DSSURSULDWLRQV�GHFUHDVHG�E\������������7KH�-RQHVERUR�FDPSXV�ZDV�WKH�RQO\�FDPSXV�ZLWK�FDSLWDO�DSSURSULDWLRQV�LQ������DV�
ZHOO�DV��������,Q�������WKH�FDPSXV�UHFHLYHG�IXQGV�LQ�WKH�DPRXQW�RI����������IRU�WKH�9�&��.D\V�+RXVH�UHQRYDWLRQ���7KLV�SURMHFW�ZDV�
FRPSOHWHG�QHDU�WKH�EHJLQQLQJ�RI�ILVFDO�\HDU������DQG�RQO\��������ZDV�UHFRUGHG�LQ��������7KH�FDPSXV�UHFHLYHG�D��������IRU�WKH�
/DNHSRUW�3ODQWDWLRQ�'DLU\��D�SURMHFW�WKDW�ZDV�EHJXQ�GXULQJ��������7KH�UHPDLQLQJ�IXQGV�UHFHLYHG�LQ������ZHUH�UHODWHG�WR�0DULRQ�%HU�
U\�3KDVH�,,,-/RRS�5RDG��7KLV�SURMHFW�LV�QHDULQJ�FRPSOHWLRQ�DQG�WKH�FDPSXV�UHFHLYHG����������OHVV�WKDQ�LQ������� 
  
&DSLWDO�*UDQWV�DQG�*LIWV 
&DSLWDO�JUDQWV�DQG�JLIWV�GHFUHDVHG�E\������������7KH�-RQHVERUR�FDPSXV�KDG�D�GHFOLQH�RI����������FRPSDUHG�WR�ILVFDO�\HDU��������
$OWKRXJK�WKH�FDPSXV�KDG�DQ�LQFUHDVH�LQ�FDSLWDO�JLIWV�RI�����������WKH�FDPSXV¶V�FDSLWDO�JUDQWV�GHFUHDVHG�E\������������7KH�FDPSXV�
DGGHG�D�PDUTXHH�LQ�WKH�DPRXQW�RI����������LQ������DQG�LQ�������WKH�FDPSXV�UHFRUGHG�WKH�FDSLWDO�JUDQW�IRU�WKH�8QLYHUVLW\�/RRS�H[�
WHQVLRQ�LQ�WKH�DPRXQW�RI�����������%HHEH��
0RXQWDLQ�+RPH��DQG�0LG-6RXWK�KDG�FRPELQHG�
LQFUHDVHV�RI���������GXH�WR�DGGLWLRQDO�FDSLWDO�
JLIWV�UHFHLYHG�GXULQJ�WKH�\HDU��� 
 
6WDWHPHQW�RI�&DVK�)ORZV 
7KH�WKLUG�DQG�ILQDO�VWDWHPHQW�SUHVHQWHG�LV�WKH�
6WDWHPHQW�RI�&DVK�)ORZV���7KLV�VWDWHPHQW�SUH�
VHQWV�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�8QLYHUVLW\
V�
ILQDQFLDO�DFWLYLWLHV�IURP�WKH�SHUVSHFWLYH�RI�WKHLU�
HIIHFW�RQ�FDVK���7KH�LQIRUPDWLRQ�LV�SUHVHQWHG�LQ�
ILYH�FRPSRQHQWV���7KH�ILUVW�FRPSRQHQW�SUHVHQWV�
FDVK�LQIORZV�DQG�RXWIORZV�UHVXOWLQJ�IURP�WKH�
8QLYHUVLW\
V�QRUPDO�RSHUDWLQJ�DFWLYLWLHV���7KH�
VHFRQG�FRPSRQHQW�SUHVHQWV�FDVK�IORZV�IURP�QRQ�
FDSLWDO�ILQDQFLQJ�DFWLYLWLHV��WKDW�LV��FDVK�UHFHLYHG�
IURP�RU�VSHQW�IRU�DFWLYLWLHV�WKDW�GR�QRW�UHVXOW�
IURP�QRUPDO�RSHUDWLRQV��FDSLWDO�ILQDQFLQJ�DFWLYL�
WLHV��RU�LQYHVWLQJ����7KH�WKLUG�FRPSRQHQW�SUHVHQWV�
FDVK�LQIORZV�DQG�RXWIORZV�UHVXOWLQJ�IURP�FDSLWDO�
DQG�UHODWHG�ILQDQFLQJ�DFWLYLWLHV�VXFK�DV�GHEW�LVVX�
DQFH��OHDVH�DJUHHPHQWV��DQG�FDSLWDO�DSSURSULD�
WLRQV��JUDQWV��RU�JLIWV���7KH�IRXUWK�FRPSRQHQW�
SUHVHQWV�FDVK�IORZV�UHVXOWLQJ�IURP�LQYHVWLQJ�DF�
WLYLWLHV�VXFK�DV�SXUFKDVHV�DQG�OLTXLGDWLRQV�RI�
LQYHVWPHQWV�DQG�LQWHUHVW��JDLQV��DQG�ORVVHV�JHQHUDWHG�E\�WKHVH�DFWLYLWLHV���7KH�ILIWK�FRPSRQHQW�RI�WKH�6WDWHPHQW�RI�&DVK�)ORZV�LV�D�
UHFRQFLOLDWLRQ�RI�WKH�QHW�RSHUDWLQJ�UHYHQXHV��H[SHQVHV��IRU�WKH�ILVFDO�\HDU�DV�UHSRUWHG�RQ�WKH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV��DQG�
&KDQJHV�LQ�1HW�3RVLWLRQ�WR�WKH�QHW�FDVK�SURYLGHG��XVHG��E\�RSHUDWLQJ�DFWLYLWLHV�DV�SUHVHQWHG�LQ�FRPSRQHQW�RQH�RI�WKH�6WDWHPHQW�RI�
&DVK�)ORZV� 
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&DSLWDO�$VVHWV 
&DSLWDO�DVVHWV��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ��DW�-XQH����������DQG�-XQH����������ZHUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/DQG 
7KH�8QLYHUVLW\�KDG�WZR�DGGLWLRQV�RI�ODQG�DQG�ODQG�LPSURYHPHQWV�LQ�WKH�DPRXQWV�RI���������DW�WKH�-RQHVERUR�FDPSXV�DQG�DERXW�
��������DW�WKH�%HHEH�FDPSXV�GXULQJ�ILVFDO�\HDU������ 
  
&RQVWUXFWLRQ�LQ�SURJUHVV 
&RQVWUXFWLRQ�LQ�SURJUHVV�GHFUHDVHG�E\����������7KLV�GHFUHDVH�LV�PDLQO\�DWWULEXWDEOH�WR�WKH�HQHUJ\�SHUIRUPDQFH�LPSURYHPHQWV�DW�WKH�
%HHEH��0LG-6RXWK��DQG�1HZSRUW�FDPSXVHV���7KH�FRPELQHG�WRWDO�IRU�WKHVH�WKUHH�FDPSXVHV�RI�FRQVWUXFWLRQ�LQ�SURJUHVV�FRPSOHWHG�GXU�
LQJ�WKH�\HDU�ZDV������PLOOLRQ���-RQHVERUR�KDG�D�GHFUHDVH�RI�������PLOOLRQ�GXH�WR�IHZHU�SURMHFWV�RFFXUULQJ�LQ������ZKHQ�FRPSDUHG�WR�
������ 
  
/LYHVWRFN 
7KH�FKDQJH�RI��������LV�DWWULEXWDEOH�WR�DQ�LQFUHDVH�RI�WKH�-RQHVERUR�FDPSXV�OLYHVWRFN�KHUGV�RI���������DQG�D�VOLJKW�GHFOLQH�RI�WKH�
%HHEH�FDPSXV¶V�KHUGV�LQ�WKH�DPRXQW�RI�������� 
 
,QWDQJLEOHV-6RIWZDUH�LQ�GHYHORSPHQW 
7KH�%HHEH��0RXQWDLQ�+RPH�DQG�1HZSRUW�FDPSXVHV�KDYH�EHHQ�LPSOHPHQWLQJ�D�QHZ�(53��(QWHUSULVH�5HVRXUFH�3ODQQLQJ��6\VWHP���
7KH�QHZ�VRIWZDUH�ZDV�VWLOO�LQ�GHYHORSPHQW�DV�RI�-XQH����������IRU�WKH�1HZSRUW�FDPSXV���7KH�8QLYHUVLW\¶V�WKUHVKROG�IRU�FDSLWDOL]LQJ�
VRIWZDUH�LV����PLOOLRQ�DQG�WKH�%HHEH�DQG�1HZSRUW�FDPSXVHV�KDYH�FDSLWDOL]HG������������DQG�������������UHVSHFWLYHO\���7KH�(53�
6\VWHP�LV�FRPSOHWH�DW�%HHEH�DQG�WKH�DPRXQW�ZDV�WUDQVIHUUHG�WR�LQWDQJLEOHV-VRIWZDUH�GXULQJ������DQG�EHJDQ�GHSUHFLDWLQJ�LQ�������� 
  
,QWDQJLEOHV-(DVHPHQWV 
7KH�8QLYHUVLW\�KDG�QR�DGGLWLRQV�RU�GLVSRVDOV�RI�HDVHPHQWV�GXULQJ�ILVFDO�\HDU������ 
 
,QWDQJLEOHV-6RIWZDUH 
7KH�8QLYHUVLW\¶V�GHFUHDVH�RI����������ZDV�WKH�DPRXQW�RI�WKH�DGGLWLRQDO�GHSUHFLDWLRQ�UHFRUGHG�LQ��������1R�DPRXQWV�ZHUH�DGGHG�WR�
LQWDQJLEOHV-VRIWZDUH�GXULQJ��������7KLV�ZDV�DOVR�WKH�ILUVW�\HDU�WKDW�%HHEH�KDG�GHSUHFLDWLRQ�RQ�WKHLU�VRIWZDUH�WKDW�ZDV�FDSLWDOL]HG�LQ�
������ 
 
%XLOGLQJV 
7KH�8QLYHUVLW\�H[SHULHQFHG�D�GHFUHDVH�RI�������PLOOLRQ�LQ�WKH�WRWDO�YDOXH�RI�EXLOGLQJV� �7KLV�LV�D�UHVXOW�RI�DGGLWLRQDO�GHSUHFLDWLRQ�UHF�
RUGHG�GXULQJ�WKH�\HDU���,Q�ILVFDO�\HDU�������WKH�FDPSXVHV�DGGHG����������FRPSDUHG�WR���������LQ�ILVFDO�\HDU��������$OWKRXJK�WKLV�
DPRXQW�ZDV�KLJKHU�WKDQ�LQ�������WKH�DPRXQW�RI�GHSUHFLDWLRQ�IDU�H[FHHGHG�WKH�DPRXQW�RI�EXLOGLQJ�DGGLWLRQV���7KH�%HHEH�FDPSXV�ZDV�
WKH�RQO\�FDPSXV�ZLWK�D�EXLOGLQJ�DGGLWLRQ�GXULQJ�WKH�\HDU���7KH�-RQHVERUR�FDPSXV�DGGHG����������LQ�EXLOGLQJ�DGGLWLRQV�EXW�DOVR�

2019 2018
Increase/  

(Decrease)
Percent 
Change

Land and land improvements 18,670,782$     18,625,656$    45,126$           0.24%

Construction in progress 4,018,016          14,501,242      (10,483,226)    (72.29%)

Livestock 218,351             187,586            30,765             16.40%

Intangibles-Software in development 1,628,858          1,213,769         415,089           34.20%

Intangibles-Easements 2,675,000          2,675,000         -                    0.00%

Intangibles-Software 2,908,019          3,490,182         (582,163)         (16.68%)

Buildings 268,889,409     280,073,191    (11,183,782)    (3.99%)

Improvements and infrastructure 145,823,572     137,171,430    8,652,142       6.31%

Equipment 13,456,757        13,997,448      (540,691)         (3.86%)

Library/audiovisual holdings 1,382,442          1,456,253         (73,811)            (5.07%)

Total 459,671,206$   473,391,757$  (13,720,551)$ (2.90%)

Capital Assets (net of accumulated depreciation)
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VKRZHG�WKLV�DPRXQW�LQ�UHWLUHPHQWV�GXH�WR�WKH�SXUFKDVH�DQG�GHPROLWLRQ�RI�WZR�EXLOGLQJV�LQ�WKH�\HDU���$OVR��DFFXPXODWHG�GHSUHFLDWLRQ�
LQFUHDVHG�IURP��������������LQ������WR��������������LQ������DV�D�UHVXOW�RI�DGGLWLRQDO�EXLOGLQJV�WKDW�ZHUH�DGGHG�LQ������DQG�EHJDQ�
GHSUHFLDWLQJ�LQ�ILVFDO�\HDU��������:LWKRXW�WKH�UH-YDOXDWLRQ�RI�WKH�XVHIXO�OLYHV�DW�WKH�-RQHVERUR�DQG�0LG-6RXWK�FDPSXVHV��WKLV�DPRXQW�
ZRXOG�KDYH�EHHQ�PXFK�KLJKHU���7KH�GHSUHFLDWLRQ�H[SHQVH�UHODWHG�WR�EXLOGLQJV�ZDV�������������LQ������FRPSDUHG�WR�������������LQ�
������ 
 
,PSURYHPHQWV�DQG�LQIUDVWUXFWXUH 
7KH��������RU�������������LQFUHDVH�LQ�LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH�LV�DWWULEXWDEOH�WR�WKH�FRPSOHWLRQ�RI�SURMHFWV�DW�WKH�-RQHVERUR��
%HHEH��0LG-6RXWK��DQG�1HZSRUW�FDPSXVHV�GXULQJ�ILVFDO�\HDU���7KH�-RQHVERUR�FDPSXV�DGGHG������PLOOLRQ�LQ�LPSURYHPHQWV�DQG�LQIUD�
VWUXFWXUH�SURMHFWV�GXULQJ��������,Q�DGGLWLRQ�WR�WKH�FDSLWDO�JLIW�RI�WKH�QHZ�PDUTXHH��WKHVH�SURMHFWV�LQFOXGHG�VHYHUDO�VPDOO�UHQRYDWLRQV�
VXFK�DV��)RZOHU�&HQWHU�H[WHULRU�UHQRYDWLRQV��9��&��.D\V�+RXVH�UHVWRUDWLRQ��FODVVURRP�UHQRYDWLRQV��IRRG�FRXUW�UHPRGHO��XSJUDGHV�WR�
WKH�SKRQH�V\VWHP��DQG�UHIUHVKLQJ�WKH�ZLUHOHVV�FRQQHFWLRQV�LQ�WKH�UHVLGHQFH�KDOOV���,Q�DGGLWLRQ�WR�WKLV��WKH�-RQHVERUR�FDPSXV�UH-YDOXHG�
WKHLU�GHSUHFLDWLRQ�RI�LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH�IURP����WR����\HDUV���7KH�RWKHU�FDPSXVHV�KDG�D�WRWDO�RI�������PLOOLRQ�UHODWHG�WR�
WKHLU�HQHUJ\�SHUIRUPDQFH�FRQWUDFW� 
  
(TXLSPHQW 
(TXLSPHQW�GHFUHDVHG�E\��������RU�����������GXULQJ�WKH�\HDU���(TXLSPHQW�DGGLWLRQV�LQFUHDVHG�IURP������������LQ������WR�
�����������LQ��������2I�WKH�DGGLWLRQV�IRU�ILVFDO�\HDU���������������ZHUH�FDSLWDO�JLIWV�UHFHLYHG�E\�WKH�FDPSXVHV�DQG�QRWHG�RQ�WKH�
&DVK�)ORZ�6WDWHPHQW�DV�D�QRQFDVK�WUDQVDFWLRQ���(TXLSPHQW�SXUFKDVHV�LQFUHDVHG�VOLJKWO\�IURP������WR��������'HSUHFLDWLRQ�H[SHQVH�
GHFUHDVHG�IURP������������LQ������WR������������LQ��������7KH�FDPSXVHV�GLVSRVHG�RI�HTXLSPHQW�GXULQJ�WKH�\HDU�ZLWK�D�QHW�YDOXH�RI�
���������� 
  
/LEUDU\�DXGLRYLVXDO�KROGLQJV 
7KH�8QLYHUVLW\¶V�GHFUHDVH�RI����������RU��������LV�GXH�WR�WKH�DPRXQW�RI�GHSUHFLDWLRQ�H[FHHGLQJ�WKH�DPRXQW�RI�SXUFKDVHV�GXULQJ�WKH�
\HDU���7RWDO�SXUFKDVHV�UHPDLQHG�QHDUO\�WKH�VDPH�LQ������DW����������FRPSDUHG�WR����������LQ���������'HSUHFLDWLRQ�H[SHQVH�GH�
FUHDVHG�IURP����������LQ������WR����������LQ��������$GGLWLRQDOO\��WKH�-RQHVERUR�FDPSXV�UH-YDOXHG�WKHLU�OLEUDU\�KROGLQJV�GHSUHFLD�
WLRQ�IURP����\HDUV�WR����\HDUV��� 
 
 $GGLWLRQDO�LQIRUPDWLRQ�RQ�FDSLWDO�DVVHWV�E\�FDPSXV�PD\�EH�IRXQG�LQ�1RWH���LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HEW�$GPLQLVWUDWLRQ 
7KH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�LQGLFDWH��������������LQ�ERQGV�SD\DEOH��������������LQ�QRWHV�SD\DEOH�DQG�������������LQ�
FDSLWDO�OHDVHV�SD\DEOH�DW�-XQH���������� 
  
7KH�8QLYHUVLW\�GLG�QRW�LVVXH�DQ\�ERQGV�GXULQJ������ 
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7KH�8QLYHUVLW\¶V�ERQGHG�LQGHEWHGQHVV�FRQVLVWHG�RI�UHYHQXH�ERQGV�VHFXUHG�E\�WXLWLRQ�DQG�IHHV��SURSHUW\�WD[HV��DQG�DX[LOLDU\�UHYH�
QXHV��VXFK�DV�KRXVLQJ�DQG�SDUNLQJ�IHHV���7KH�UHYHQXH�ERQGV�ZHUH�LVVXHG�IRU�HGXFDWLRQDO�EXLOGLQJV��VWXGHQW�KRXVLQJ��SDUNLQJ�LPSURYH�
PHQWV��SURSHUW\�SXUFKDVHV��SODQW�LPSURYHPHQWV��DQG�DX[LOLDU\�IDFLOLWLHV��� 
  
7KH�������������LQ�QRWHV�SD\DEOH�FRQVLVWHG�RI�IRXU�QRWHV�IRU�WKH�-RQHVERUR�FDPSXV���7KHVH�LQFOXGH�DQ������������QRWH�WR�UHQRYDWH�
:LOVRQ�+DOO�IRU�WKH�'2�6FKRRO��D������������QRWH�IRU�HQHUJ\�LPSURYHPHQW�SURMHFWV�WKURXJK�WKH�VWDWH¶V�VXVWDLQDEOH�UHYROYLQJ�ORDQ�
IXQG��DQG�D������������QRWH�IRU�SHGHVWULDQ�LPSURYHPHQWV����7KH�FDPSXV�DOVR�LVVXHG�QHZ�GHEW�LQ�WKH�DPRXQW�RI������������IRU�UHQR�
YDWLRQV�WR�WKH�$UPRU\���7KH�QRWH�KDV����LQWHUHVW�DQG�D����\HDU�WHUP���3D\PHQWV�EHJDQ�GXULQJ�ILVFDO�\HDU��������$W�-XQH�����������WKH�
RXWVWDQGLQJ�DPRXQWV�IRU�WKHVH�QRWHV�ZHUH���������������������������������DQG����������UHVSHFWLYHO\���$GGLWLRQDOO\��WKH�0RXQWDLQ�
+RPH�FDPSXV�SDLG�WKH�ILQDO�SD\PHQW�RQ�WKHLU�QRWH�SD\DEOH�IRU�D�ODQG�SXUFKDVH�GXULQJ�������7KH�1HZSRUW�FDPSXV�KDV����������LQ�
QRWHV�SD\DEOH�IRU�WKH�FRQVWUXFWLRQ�RI�D�+RVSLWDOLW\�%XLOGLQJ�DW�WKH�$68-1HZSRUW�-RQHVERUR�FDPSXV�ORFDWLRQ���7KH�%HHEH��0LG-
6RXWK��DQG�1HZSRUW�FDPSXVHV�KDYH�QRWHV�SD\DEOH�UHODWHG�WR�WKHLU�HQHUJ\�SHUIRUPDQFH�LPSURYHPHQWV�DQG�DUH�SDLG�ZLWK�VDYLQJV�IURP�
XWLOLW\�ELOOLQJV���7KHVH�DPRXQWV�DW�WKH�HQG�RI������DUH����������������������DQG�����������UHVSHFWLYHO\�� 
  
7KH�-RQHVERUR�FDPSXV�LVVXHG�D�FDSLWDO�OHDVH�GXULQJ������LQ�WKH�DPRXQW�RI�������������IRU�HQHUJ\�VDYLQJV�SURMHFWV�RQ�WKH�FDPSXV���
7KH�VDYLQJV�IURP�XWLOLW\�ELOOLQJV�ZLOO�EH�XVHG�WR�SD\�WKH�GHEW���3ULQFLSDO�SD\PHQWV�EHJDQ�LQ������DQG�WKH�FXUUHQW�EDODQFH�RI�WKH�GHEW�
LV���������������7KH�FDPSXV�DOVR�LVVXHG�D�FDSLWDO�OHDVH�GXULQJ������IRU�,7�HTXLSPHQW�YDOXHG�DW������������7KH�ILQDO�SD\PHQW�RQ�WKLV�
FDSLWDO�OHDVH�ZDV�PDGH�LQ��������7KH�1HZSRUW�FDPSXV�LVVXHG�D�FDSLWDO�OHDVH�GXULQJ������IRU�,7�HTXLSPHQW���7KH�DPRXQW�RI�WKH�OHDVH�
LV����������DQG�D�EDODQFH�RI����������UHPDLQV�DW�-XQH������������7KH�%HHEH�DQG�1HZSRUW�FDPSXVHV�DGGHG�OHDVHV�SD\DEOH�LQ�WKH�
DPRXQWV�RI������������DQG�������������UHVSHFWLYHO\��GXULQJ�ILVFDO�\HDU��������%RWK�RI�WKHVH�OHDVHV�SD\DEOH�ZHUH�IRU�HQHUJ\�SHUIRU�
PDQFH�LPSURYHPHQWV�DQG�ZLOO�EH�SDLG�ZLWK�VDYLQJV�IURP�XWLOLW\�ELOOLQJV���7KHVH�EDODQFHV�DUH������������DQG�������������UHVSHFWLYH�
O\�DW�-XQH���������� 
 
$GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�8QLYHUVLW\¶V�GHEW�PD\�EH�IRXQG�LQ�1RWHV�
�����DQG����LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� 
  
(FRQRPLF�2XWORRN 
7KH�HFRQRPLF�RXWORRN�RI�WKH�8QLYHUVLW\�UHPDLQV�VRXQG� 
 
$W�WKH�VWDWH�OHYHO��WKH�HFRQRP\�LV�VWDEOH��DQG�UHYHQXHV�DUH�WUDFNLQJ�
DERYH�IRUHFDVW�OHYHOV���$UNDQVDV�FRQWLQXHV�WR�FRQVHUYDWLYHO\�PDQDJH�LWV�
ILQDQFLDO�UHVRXUFHV��DV�D�UHVXOW��VWDWH�DSSURSULDWLRQV�WR�WKH�8QLYHUVLW\�
KDYH�UHPDLQHG�VWDWLF�ZLWK�QR�H[SHFWDWLRQ�RI�DSSUHFLDEOH�LQFUHDVHV�LQ�
WKH�QHDU�WHUP���3XEOLF�KLJKHU�HGXFDWLRQ�ZLOO�FRQWLQXH�WR�FRPSHWH�ZLWK�
RWKHU�VWDWH�DJHQFLHV�DQG�SULRULWLHV�IRU�DSSURSULDWH�OHYHOV�RI�IXQGLQJ���� 
 
$FW�����RI������UHSHDOHG�WKH�QHHGV-EDVHG�DQG�RXWFRPH-FHQWHUHG�IXQG�
LQJ�DQG�GLUHFWHG�WKH�$UNDQVDV�+LJKHU�(GXFDWLRQ�&RRUGLQDWLQJ�%RDUG�WR�
DGRSW�SROLFLHV�GHYHORSHG�E\�WKH�'HSDUWPHQW�RI�+LJKHU�(GXFDWLRQ�
�$'+(��QHFHVVDU\�WR�LPSOHPHQW�D�SURGXFWLYLW\-EDVHG�IXQGLQJ�PRGHO�
IRU�VWDWH-VXSSRUWHG�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ���3URGXFWLYLW\-EDVHG�
IXQGLQJ�LV�D�PHFKDQLVP�WR�DOLJQ�LQVWLWXWLRQDO�IXQGLQJ�ZLWK�VWDWHZLGH�
SULRULWLHV�IRU�KLJKHU�HGXFDWLRQ�E\�LQFHQWLYL]LQJ�SURJUHVV�WRZDUG�
VWDWHZLGH�JRDOV��$W�WKH�VDPH�WLPH��VXFK�PRGHOV�HQFRXUDJH�DFFRXQWDELO�
LW\�WR�VWXGHQWV�DQG�SROLF\PDNHUV�E\�IRFXVLQJ�RQ�WKH�VXFFHVV�RI�VWXGHQWV�
WKURXJK�WKH�DFKLHYHPHQW�RI�WKHLU�HGXFDWLRQDO�JRDOV��7KH�QHZ�IXQGLQJ�
PRGHO�LV�EXLOW�DURXQG�D�VHW�RI�VKDUHG�SULQFLSOHV�GHYHORSHG�E\�LQVWLWX�
WLRQV�DQG�DOLJQHG�ZLWK�JRDOV�DQG�REMHFWLYHV�IRU�SRVW-VHFRQGDU\�DWWDLQ�
PHQW�LQ�WKH�VWDWH��� 
 
7KH�8QLYHUVLW\�FRQWLQXHV�WR�PDLQWDLQ�D�VWURQJ�FUHGLW�UDWLQJ�RI�$�E\�0RRG\¶V�,QYHVWRUV�6HUYLFH���$FKLHYLQJ�DQG�PDLQWDLQLQJ�WKLV�
FUHGLW�UDWLQJV�SURYLGHV�WKH�8QLYHUVLW\�ZLWK�VLJQLILFDQW�IOH[LELOLW\�LQ�VHFXULQJ�FDSLWDO�IXQGV�RQ�WKH�PRVW�FRPSHWLWLYH�WHUPV��7KLV�IOH[L�
ELOLW\��DORQJ�ZLWK�RQJRLQJ�HIIRUWV�WRZDUG�UHYHQXH�GLYHUVLILFDWLRQ�DQG�FRVW�FRQWDLQPHQW��ZLOO�HQDEOH�WKH�8QLYHUVLW\�WR�SURYLGH�WKH�QHF�
HVVDU\�UHVRXUFHV�WR�VXSSRUW�D�FRQVLVWHQW�OHYHO�RI�H[FHOOHQFH�LQ�VHUYLFH�WR�VWXGHQWV��WKH�ORFDO�FRPPXQLWLHV��WKH�VWDWH�DQG�WKH�QDWLRQ� 
��� 
7KH�8QLYHUVLW\�FRQWLQXHV�WR�SURDFWLYHO\�PDQDJH�LWV�HQUROOPHQW�DQG�VFKRODUVKLS�DGPLQLVWUDWLRQ�WR�VWULNH�DQ�DSSURSULDWH�EDODQFH�EH�
WZHHQ�DFDGHPLF�VWDQGDUGV��GHPRJUDSKLF�DQG�HFRQRPLF�FKDQJHV��DQG�QHW�WXLWLRQ�UHYHQXH���7KH�8QLYHUVLW\�FRQWLQXHV�WR�UHYLHZ�DOO�RI�
LWV�H[LVWLQJ�DQG�SRWHQWLDO�UHYHQXH�VRXUFHV�DQG�LV�ZRUNLQJ�WR�H[SORUH�DQG�GHYHORS�QHZ�DQG�LQQRYDWLYH�IXQGLQJ�RSSRUWXQLWLHV� 
 
7KH�8QLYHUVLW\�VWUDWHJLFDOO\�DQG�SUXGHQWO\�PDQDJHV�LWV�ILQDQFLDO�UHVRXUFHV���&DSLWDO�LQYHVWPHQWV�DUH�H[WHQVLYHO\�UHYLHZHG�DW�WKH�
ERDUG�DQG�H[HFXWLYH�OHYHO��VWUDWHJLF�FRVW�FRQWDLQPHQW�DQG�UHVRXUFH�DOORFDWLRQ�UHPDLQ�KLJK�SULRULWLHV�RI�WKH�8QLYHUVLW\��DQG�EXGJHWV�
DUH�FDUHIXOO\�GHYHORSHG��PRQLWRUHG��FRQWUROOHG��DQG�DGMXVWHG�DV�ZDUUDQWHG����7KHVH�HIIRUWV�ZLOO�FRQWLQXH�DV�WKH�8QLYHUVLW\�VWUDWHJLFDOO\�
PDQDJHV�WKH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�SRVHG�E\�WKH�FXUUHQW�HFRQRPLF�HQYLURQPHQW�DQG�WKH�IXUWKHUDQFH�RI�LWV�PLVVLRQ� 
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ASSETS AND DEFERRED OUTFLOWS OF RESOURCES
Current Assets:
Cash and cash equivalents 53,690,854$     
Short-term investments 13,804,436        
Accounts receivable (less allowances of $3,130,841) 19,634,786        
Notes and deposits receivable (less allowances of $356,531) 562,125               
Accrued interest and late charges 238,905               
Inventories 2,684,046           
Deposits with trustees 889,988               
Unamortized bond insurance 310,687               
Prepaid expenses 567,159               
Total Current Assets 92,382,986        

Noncurrent Assets:
Cash and cash equivalents 56,651,219        
Restricted cash and cash equivalents 9,565,024           
Endowment investments 15,697,289        
Other long-term investments 18,546,847        
Irrevocable split-interest agreement 2,083,920           
Accrued interest and late charges 779,247               
Deposits with trustees 2,987,631           
Accounts receivable 1,998,323           
Notes and deposits receivable (less allowances of $1,559,325) 2,317,577           
Capital assets (net of accumulated depreciation of $437,999,496) 459,671,206     
Total Noncurrent Assets 570,298,283     
TOTAL ASSETS 662,681,269     

DEFERRED OUTFLOWS OF RESOURCES
Excess of bond reacquisition costs over carrying value 3,984,890           
Pensions 4,857,701           
Other postemployment benefits (OPEB) 3,414,060           

TOTAL ASSETS AND DEFERRED OUTFLOWS OF RESOURCES 674,937,920     

LIABILITIES AND DEFERRED INFLOWS OF RESOURCES
Current Liabilities:
Accounts payable and accrued liabilities 12,195,825        
Bonds, notes, and leases payable 11,360,663        
Compensated absences 6,123,631           
Unearned revenue 10,092,737        
Funds held in trust for others 709,015               
Deposits 611,784               
Interest payable 2,171,092           
Total other postemployment benefits (OPEB) liability 857,226               
Total Current Liabilities 44,121,973        

Noncurrent Liabilities:
Accounts payable and accrued liabilities 42,266                  
Bonds, notes and leases payable 207,123,421     
Compensated absences 3,915,594           
Total other postemployment benefits (OPEB) liability 24,541,060        
Net pension liability 15,470,381        
Deposits 149,275               
Refundable federal advances 4,808,859           
Total Noncurrent Liabilities 256,050,856     
TOTAL LIABILITIES 300,172,829     

DEFERRED INFLOWS OF RESOURCES
Pensions 6,363,178           
Irrevocable split-interest agreement 2,083,920           

TOTAL LIABILITIES AND DEFERRED INFLOWS OF RESOURCES 308,619,927     

NET POSITION
Net investment in capital assets 245,438,206     
Restricted for nonexpendable purposes:

Scholarships and fellowships 6,047,467           
Renewal and replacement 967,261               
Loans 281,122               
Other-College and Department Purposes 9,577,867           

Restricted for expendable purposes:
Scholarships and fellowships 996,478               
Loans 10,000                  
Debt service 1,774,779           
Renewal and replacement 529,145               
Other 2,715,052           

Unrestricted 97,980,616        
TOTAL NET POSITION 366,317,993$  

The accompanying notes are an integral part of these financial statements.

ARKANSAS STATE UNIVERSITY SYSTEM

STATEMENT OF NET POSITION

JUNE 30, 2019
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OPERATING REVENUES
Student tuition and fees (net of scholarship allowances of $52,343,138) 65,397,629$     
Grants and contracts 31,844,781        
Sales and services 2,018,646           
Auxiliary enterprises (net of scholarship allowances of $7,912,624) 28,382,096        
Self-insurance 5,257,173           
Other operating revenues 2,818,904           
TOTAL OPERATING REVENUES 135,719,229     

OPERATING EXPENSES
Personal services 157,396,528     
Scholarships and fellowships 18,940,798        
Supplies and services 66,001,724        
Self-insurance 20,926,524        
Depreciation 24,116,637        
Other 55,357                  
TOTAL OPERATING EXPENSES 287,437,568     
OPERATING INCOME (LOSS) (151,718,339)   

NONOPERATING REVENUES (EXPENSES)
Federal appropriations 263,475               
State appropriations 105,602,258     
Grants and contracts 51,356,793        
Sales and use taxes 2,852,118           
Property taxes 4,390,058           
Gifts 3,441,493           
Investment income 4,269,022           
Interest on capital asset - related debt (8,469,513)         
Gain or loss on disposal of capital assets (236,900)              
Refunds to grantors (153,364)              
Other nonoperating revenues (expenses) (144,499)              
NET NONOPERATING REVENUES (EXPENSES) 163,170,941     

INCOME BEFORE OTHER REVENUES, EXPENSES, GAINS OR LOSSES 11,452,602        

Capital appropriations 79,211                  
Capital grants and gifts 1,017,245           
Additions to endowments 24,667                  
Adjustments to capital assets (387,594)              
Capitalization of library holdings at rate per volume 21,536                  
Livestock additions 31,905                  

INCREASE (DECREASE) IN NET POSITION 12,239,572        

NET POSITION - BEGINNING OF YEAR 354,078,421     

NET POSITION - END OF YEAR 366,317,993$  

The accompanying notes are an integral part of these financial statements.

ARKANSAS STATE UNIVERSITY SYSTEM

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

FOR THE YEAR ENDED JUNE 30, 2019
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CASH FLOWS FROM OPERATING ACTIVITIES
Student tuition and fees 65,215,949$      
Grants and contracts 33,481,273         
Auxiliary enterprises revenues 27,987,275         
Sales and services 1,996,980            
Self-insurance program receipts 5,257,093            
Collection of principal and interest related to student loans 665,319                 
Other receipts 3,026,295            
Payments to employees (133,128,041)     
Payments for employee benefits (23,512,495)        
Payments to suppliers (66,331,418)        
Scholarships and fellowships (18,940,797)        
Self-insurance program payments (20,756,869)        
NET CASH PROVIDED (USED) BY OPERATING ACTIVITIES (125,039,436)     

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Federal appropriations 257,400                 
State appropriations 104,103,825      

Funding from state treasury funds for the Arkansas Delta Training and 

Education Consortium (ADTEC) - University Partners 1,500,000            
Grants and contracts 51,735,172         
Private gifts and grants 3,842,612            
Sales and use taxes 2,969,224            
Property taxes 4,320,928            
Direct lending, PLUS and FFEL loan receipts 100,309,685      
Direct lending, PLUS and FFEL loan payments (99,582,549)        
Agency activity (118,611)               
Refunds to grantors (178,993)               
NET CASH PROVIDED (USED) BY NONCAPITAL FINANCING ACTIVITIES 169,158,693      

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Proceeds from capital debt 788,494                 
Distributions from trustee of bond proceeds and interest earnings 3,684                       
Capital appropriations 79,211                    
Capital gift and grants 385,980                 
Proceeds from sale of capital assets 21,956                    
Purchases of capital assets (11,222,918)        
Payments to trustees for bond principal (8,070,000)           
Payments to trustees for bond interest and fees (6,618,900)           
Payments to  debt holders for principal (other than bonds) (2,233,882)           
Payments to debt holders for interest and fees (other than bonds) (1,063,007)           
Property taxes remitted to bond trustees (2,866,509)           
Distribution of excess property taxes from bond trustees 1,932,353            
NET CASH PROVIDED (USED) BY CAPITAL AND RELATED FINANCING ACTVITIES (28,863,538)        

CASH FLOWS FROM INVESTING ACTIVITES
Proceeds from sales and maturities of investments 13,254,981         
Interest on investments (net of fees) 3,065,016            
Purchases of investments (16,289,533)        
NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES 30,464                    

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 15,286,183         

CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR 104,620,914      

CASH AND CASH EQUIVALENTS - END OF YEAR 119,907,097$   

This statement is continued on the next page.

The accompanying notes are an integral part of these financial statements.

ARKANSAS STATE UNIVERSITY SYSTEM

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2019
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STATEMENT OF CASH FLOWS (CONTINUED)

RECONCILIATION OF NET OPERATING REVENUES (EXPENSES)
TO NET CASH PROVIDED (USED) BY OPERATING ACTIVITIES:

Operating income (loss) (151,718,339)$  

Adjustments to reconcile operating income (loss) to net
cash provided (used) by operating activities:

Depreciation expense 24,116,637         

Change in assets and liabilities:
Receivables, net 2,682,849            
Inventories (111,660)               
Prepaid expenses 534,924                 
Accounts and salaries payable (94,081)                  
Other postemployment benefits (OPEB) 2,107,068            
Pension obligations (1,124,755)           
Unearned revenue (852,496)               
Deposits 58,918                    
Refundable federal advances (9,285)                     
Compensated absences (629,216)               

Net cash provided (used) by operating activities (125,039,436)$  

RECONCILIATION OF CASH AND CASH EQUIVALENTS

Current Assets:
Cash and cash equivalents 53,690,854$      
Noncurrent Assets:
Cash and cash equivalents 56,651,219         
Restricted cash and cash equivalents 9,565,024            

Total cash and cash equivalents 119,907,097$   

This statement is continued on the next page.

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CASH FLOWS (CONTINUED)

NONCASH TRANSACTIONS

JONESBORO

Equipment-capital gifts of $27,625

Marquee-capital gift of $690,334

Value of equipment traded for equipment-$71,566

Value of equipment received from vendor discounts-$7,072

Interest earned on reserve accounts held by trustee-$40,508

Interest paid from accounts held by trustee-$26,644

Amount earned on investments-$748,469

BEEBE

Equipment-capital gift of $11,471

Interest earned on reserve accounts held by trustee-$4,538

Interest paid from accounts held by trustee-$3,894

Amount of interest earned on CD's reinvested with CD's-$51,023

MID-SOUTH

Interest earned on reserve accounts held by trustee-$43,307

Trustee payments for retirement of bond principal-$540,000

Trustee payment for bond interest-$764,664

Trustee payment for bond fees-$2,875

Unrealized gain on investments-$347,897

Library holdings donations-$799

Equipment donations-$52,671

MOUNTAIN HOME

Interest earned on reserve accounts held by trustee-$474

Interest paid from accounts held by trustee-$434

NEWPORT

Interest earned on reserve accounts held by trustee-$247

Amount of interest earned on CD's reinvested with CD's-$84,014

The accompanying notes are an integral part of these financial statements.
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ASSETS
Cash and cash equivalents 6,766,748$         
Certificates of deposit 4,966,205            
Prepaid expenses 57,681                   
Contributions receivable, net 11,081,231         
Investments, at fair value 83,722,597         
Property and equipment, net 1,749,005            
Other assests 99,055                   
TOTAL ASSETS 108,442,522$   

LIABILITIES
Accounts payable 107,964$             
Annuity obligations 20,000                   
Due to Arkansas State University campuses 6,351,765            
Due to Alumni Association 1,763                      
Amounts held on behalf of Arkansas State University related entities 13,488,700         
Note payable 13,179                   
TOTAL LIABILITIES 19,983,371         

NET ASSETS
Without donor restrictions

Undesignated 2,080,258            
Board designated 4,764,341            

Total without donor restrictions 6,844,599            

With donor restrictions
Restricted as to purposes 9,051,265            
Restricted in perpetuity 72,563,287         

Total with donor restrictions 81,614,552         

TOTAL NET ASSETS 88,459,151         

TOTAL LIABILITIES AND NET ASSETS 108,442,522$   

THE ACCOMPL

ARKANSAS STATE UNIVERSITY SYSTEM FOUNDATION, INC.

STATEMENT OF FINANCIAL POSITION

JUNE 30, 2019

DISCRETELY PRESENTED COMPONENT UNIT
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WITHOUT DONOR WITH DONOR
RESTRICTIONS RESTRICTIONS TOTAL

REVENUE AND OTHER SUPPORT
Contributions 640,881$                11,806,045$   12,446,926$   
Investment return, net 416,960                   3,589,978         4,006,938         
Other income 140,234                   188,166             328,400             
Net assets released from restrictions 10,889,355            (10,889,355)    -                               

TOTAL REVENUE AND OTHER SUPPORT 12,087,430            4,694,834         16,782,264      

EXPENSES 
Program services 11,600,698            11,600,698      
Management and general supporting services 118,741                   118,741             
Change in split-interest agreements 16,000                16,000                

TOTAL EXPENSES 11,719,439            16,000                11,735,439      

CHANGE IN NET ASSETS 367,991                   4,678,834         5,046,825         

NET ASSETS AT BEGINNING OF YEAR 6,476,608               76,965,718      83,442,326      

NET ASSETS AT END OF YEAR 6,844,599$            81,644,552$   88,489,151$   

ARKANSAS STATE UNIVERSITY SYSTEM FOUNDATION, INC.

STATEMENT OF ACTIVITES

FOR THE YEAR ENDED JUNE 30, 2019

DISCRETELY PRESENTED COMPONENT UNIT
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PROGRAM MANAGEMENT
SERVICES AND GENERAL TOTAL

Academic activities 636,209$           636,209$           
Administration support 258,258              258,258              
Student activities 27,553                 27,553                 
Transfers - ASU 547,836              547,836              
Transfers - scholarships 1,046,760          1,046,760          
Transfers - supplies and services 1,030,993          1,030,993          
Transfers - payroll 452,206              452,206              
Transfers - fixed assets 6,897,928          6,897,928          
Transfers - other 227,992              227,992              
Salaries and benefits 330,439              82,610$              413,049              
Depreciation 43,193                 10,798                 53,991                 
Other 101,331              25,333                 126,664              
TOTAL EXPENSES 11,600,698$    118,741$           11,719,439$    

ARKANSAS STATE UNIVERSITY SYSTEM FOUNDATION, INC.

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2019

DISCRETELY PRESENTED COMPONENT UNIT
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ASSETS
Current Assets

Cash 6,487,514$         
Investment securities 982,596                
Receivables, current portion 3,764,037            
Related party prepaid lease, current portion 1,700,000            

Total Current Assets 12,934,147         

Property and Equipment
Property and equipment 17,793                   
Less accumulated depreciation (16,773)                  

Total Property and Equipment 1,020                      

Other Assets
Receivables, net of current portion and amortization 17,149,652         
Related party prepaid lease, net of current portion 7,791,667            
Real estate 206,100                
Held in agency for ASU 10,500                   
Construction in process 23,487,906         

Total Other Assets 48,645,825         

Endowment Investments, at fair value 1,824,320            

TOTAL ASSETS 63,405,312$      

LIABILITIES AND NET ASSETS
Current Liabilities

Accounts payable 65,601$                
Accrued interest payable 26,910                   
Current portion long-term debt 2,078,411            
Current portion deferred revenue 4,835,606            

Total Current Liabilities 7,006,528            

Long-Term Debt, net of current portion 24,774,129         

Deferred Revenue, net of current portion 21,844,463         

NET ASSETS
Without donor restrictions 551,083                
With donor restrictions 9,229,109            

Total Net Assets 9,780,192            

TOTAL LIABILITIES AND NET ASSETS 63,405,312$      

THE ACCOMPL

ARKANSAS STATE UNIVERSITY RED WOLVES FOUNDATION, INC.

STATEMENT OF FINANCIAL POSITION

JUNE 30, 2019

DISCRETELY PRESENTED COMPONENT UNIT
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WITHOUT DONOR WITH DONOR
RESTRICTIONS RESTRICTIONS TOTAL

REVENUES, GAINS AND SUPPORT
Contributions 2,588,718$         1,304,871$         3,893,589$         
In-kind contributions 304,915                304,915                
Special events/fundraising 6,122                      407,183                413,305                
Other income 12,447                   4,643,189            4,655,636            
Investment return 68,335                   (15,480)                  52,855                   
Net assets released from restrictions

Satisfaction of purpose restrictions 4,891,208            (4,891,208)          -                                  
TOTAL REVENUES, GAINS, AND OTHER SUPPORT 7,871,745            1,448,555            9,320,300            

EXPENSES 
General and administrative 732,818                732,818                
Athletic program services 4,823,372            4,823,372            
Special events/fundraising 448,890                448,890                

TOTAL EXPENSES 6,005,080            6,005,080            

CHANGES IN NET ASSETS BEFORE TRANSFERS 1,866,665            1,448,555            3,315,220            

TRANSFERS
Transfers to ASU athletic programs 149,792                149,792                
Other transfers to ASU 2,059,579            17,000                   2,076,579            

TOTAL TRANSFERS 2,059,579            166,792                2,226,371            

CHANGE IN NET ASSETS (192,914)               1,281,763            1,088,849            

NET ASSETS, BEGINNING OF YEAR 743,997                7,947,346            8,691,343            

NET ASSETS, END OF YEAR 551,083$             9,229,109$         9,780,192$         

ARKANSAS STATE UNIVERSITY RED WOLVES FOUNDATION, INC.

STATEMENT OF ACTIVITES

FOR THE YEAR ENDED JUNE 30, 2019

DISCRETELY PRESENTED COMPONENT UNIT
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GENERAL ATHLETIC SPECIAL 

AND PROGRAM EVENTS
ADMINISTRATIVE SERVICES FUNDRAISING TOTAL

Accounting fees 10,000$                  10,000$                  
Advertising 20,654                     132,514$      30,959$                  184,127                  
Supplies 2,699                        44,988            2,618                        50,305                     
Telephone 1,095                        120                    1,215                        
Postage and shipping 6,358                        1,806               8,164                        
Occupancy 82,216            82,216                     
In-kind facilities 8,778                        8,778                        
Rent expense 200                            1,704,000     1,704,200             
Rentals and maintenance 524                            17,148            117,807                  135,479                  
Computer software 3,804                        3,804                        
Printing and publication 9,799                        15,963            181                            25,943                     
Travel 10,806                     362,535         7,649                        380,990                  
In-kind courtesy cars 37,355                     37,355                     
Conference meetings 61                               10,042            10,103                     
Meals and entertainment 571                            187,643         272,499                  460,713                  
Interest expense 459,497         459,497                  
Depreciation 4,531                        4,531                        
Contract labor 2,605                        13,050            8,521                        24,176                     
Contract services 202,064                  1,679,493     1,881,557             
In-kind services 258,782                  258,782                  
Dues/memberships 45                               500                    545                            
Insurance 8,812                        3,509               12,321                     
Employee benefits 97,812                     24,689            122,501                  
Miscellaneous 2,979                        37,550            8,656                        49,185                     
Scholarships/awards 804                    804                            
Bank charges 42,484                     305                    42,789                     
Bad debt expense 45,000            45,000                     

TOTAL EXPENSES 732,818$               4,823,372$  448,890$               6,005,080$          

ARKANSAS STATE UNIVERSITY RED WOLVES FOUNDATION, INC.

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2019

DISCRETELY PRESENTED COMPONENT UNIT



��� 

$5.$16$6�67$7(�81,9(56,7<�6<67(0 
127(6�72�),1$1&,$/�67$7(0(176 

-81(��������� 

 

127(��� 
6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6 
 
5HSRUWLQJ�(QWLW\   
-RQHVERUR 
$UNDQVDV�6WDWH�8QLYHUVLW\--RQHVERUR��DQ�,QVWLWXWLRQ�RI�+LJKHU�(GX�
FDWLRQ�RI�WKH�6WDWH�RI�$UNDQVDV��GHYHORSHG�IURP�RQH�RI�IRXU�6WDWH�
DJULFXOWXUDO�VFKRROV�HVWDEOLVKHG�LQ������E\�DQ�DFW�RI�WKH�$UNDQVDV�
*HQHUDO�$VVHPEO\���7KH�8QLYHUVLW\�RSHQHG�DV�D�YRFDWLRQDO�KLJK�
VFKRRO�LQ������DQG�ZDV�UHRUJDQL]HG�DV�D�MXQLRU�FROOHJH�LQ��������
7KH�QDPH�ZDV�FKDQJHG�WR�6WDWH�$JULFXOWXUDO�DQG�0HFKDQLFDO�&RO�
OHJH�E\�DQ�DFW�RI�WKH�/HJLVODWXUH�LQ��������$XWKRULW\�WR�H[WHQG�WKH�
FXUULFXOXP��RIIHU�VHQLRU�FROOHJH�ZRUN��DQG�JUDQW�GHJUHHV�ZDV�JUDQW�
HG�LQ��������,Q�������WKH�/HJLVODWXUH�FKDQJHG�WKH�QDPH�RI�WKH�&RO�
OHJH�WR�$UNDQVDV�6WDWH�&ROOHJH���0DVWHU-OHYHO�SURJUDPV�ZHUH�EHJXQ�
LQ��������,Q�-DQXDU\�������WKH�/HJLVODWXUH�SDVVHG�DQ�DFW�DXWKRUL]LQJ�
D�FKDQJH�LQ�WKH�QDPH�RI�$UNDQVDV�6WDWH�&ROOHJH�WR�$UNDQVDV�6WDWH�
8QLYHUVLW\��HIIHFWLYH�-XO\�����������7KH�8QLYHUVLW\¶V�ILUVW�GRFWRUDO�
GHJUHH�LQ�(GXFDWLRQDO�/HDGHUVKLS�ZDV�DZDUGHG�LQ������ 
 
%HHEH 
$UNDQVDV�6WDWH�8QLYHUVLW\-%HHEH�EHJDQ�LQ������DV�-XQLRU�$JULFXO�
WXUDO�6FKRRO�RI�&HQWUDO�$UNDQVDV���,Q�������WKH�$UNDQVDV�*HQHUDO�
$VVHPEO\�GHVLJQDWHG�WKH�VFKRRO�D�FDPSXV�RI�$UNDQVDV�6WDWH�&RO�
OHJH����7KH�EUDQFK�FDPSXV�ZDV�GHVLJQDWHG�DV�$UNDQVDV�6WDWH�&RO�
OHJH-%HHEH�%UDQFK���7KH�LQVWLWXWLRQ�HVWDEOLVKHG�D�FDPSXV�DW�WKH�
/LWWOH�5RFN�$LU�)RUFH�%DVH�LQ��������7KH�FDPSXV�EHFDPH�$UNDQVDV�
6WDWH�8QLYHUVLW\-%HHEH�LQ���������$FW����RI������HOLPLQDWHG�WKH�
ZRUG�³EUDQFK´�IURP�WKH�UHIHUHQFHV�WR�FDPSXVHV�RI�$UNDQVDV�6WDWH�
8QLYHUVLW\� 
 
$68-+HEHU�6SULQJV��D�&HQWHU�RI�$68-%HHEH��ZDV�RIILFLDOO\�HVWDE�
OLVKHG�E\�$FW�����RI������LQ�UHVSRQVH�WR�WKH�FRPPXQLW\¶V�GHVLUH�WR�
KDYH�D�WZR-\HDU�FROOHJH�SUHVHQFH�LQ�&OHEXUQH�&RXQW\��� 
 
(IIHFWLYH�-XO\����������)RRWKLOOV�7HFKQLFDO�,QVWLWXWH�LQ�6HDUF\�
PHUJHG�ZLWK�$68-%HHEH�WR�EHFRPH�$68-6HDUF\��D�7HFKQLFDO�
&DPSXV�RI�$68-%HHEH��� 
 
0RXQWDLQ�+RPH 
,Q�������WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�FUHDWHG�0RXQWDLQ�+RPH�
7HFKQLFDO�&ROOHJH�WKURXJK�WKH�PHUJHU�RI�%D[WHU�&RXQW\�&RPPXQL�
W\�7HFKQLFDO�&HQWHU�DQG�WKH�1RUWK�$UNDQVDV�&RPPXQLW\�7HFKQLFDO�
&HQWHU�LQ�0RXQWDLQ�+RPH���2Q�2FWREHU�����������WKH�YRWHUV�RI�
%D[WHU�&RXQW\�DXWKRUL]HG�WKH�OHY\�RI�D�WZR�PLOO�WD[�WR�VXSSRUW�RSHU�
DWLRQV�DW�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\-0RXQWDLQ�+RPH�FDPSXV���
7KH�LQVWLWXWLRQ�ZDV�GHVLJQDWHG�$UNDQVDV�6WDWH�8QLYHUVLW\-0RXQWDLQ�
+RPH�LQ������ 
 
1HZSRUW 
8QGHU�WKH�SURYLVLRQV�RI�$UN��&RGH�$QQ�����-��-�����:KLWH�5LYHU�
7HFKQLFDO�&ROOHJH�ZDV�FRQVROLGDWHG�ZLWK�$UNDQVDV�6WDWH�8QLYHUVLW\
-%HHEH�FDPSXV�HIIHFWLYH�-XO\���������DQG�QDPHG�$UNDQVDV�6WDWH�
8QLYHUVLW\-1HZSRUW���6XEVHTXHQWO\��WKH�1HZSRUW�FDPSXV�VHSDUDWHG�
LWVHOI�IURP�%HHEH�WR�EHFRPH�D�VWDQG-DORQH�FDPSXV��� 
 
(IIHFWLYH�-XO\����������'HOWD�7HFKQLFDO�,QVWLWXWH�ZDV�PHUJHG�WR�WKH�
8QLYHUVLW\�WR�EHFRPH�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�7HFKQLFDO�&HQ�
WHU���7KH�7HFKQLFDO�&HQWHU�LV�SDUW�RI�WKH�1HZSRUW�FDPSXV�DQG�FRQ�
VLVWV�RI�WZR�FDPSXVHV�ORFDWHG�DW�0DUNHG�7UHH�DQG�-RQHVERUR� 
 
0LG-6RXWK 
0LG-6RXWK�9RFDWLRQDO�7HFKQLFDO�6FKRRO��DQ�LQVWLWXWLRQ�RI�KLJKHU�
HGXFDWLRQ�RI�WKH�6WDWH�RI�$UNDQVDV�DQG�ORFDWHG�LQ�:HVW�0HPSKLV��
EHJDQ�RSHUDWLRQV�-DQXDU\������������(IIHFWLYH�-XO\����������WKH�
&ROOHJH
V�QDPH�ZDV�FKDQJHG�WR�0LG-6RXWK�7HFKQLFDO�&ROOHJH�XQGHU�
WKH�SURYLVLRQ�RI�$UN��&RGH�$QQ�����-��-������2Q�)HEUXDU\�����
������WKH�YRWHUV�DSSURYHG�D�IRXU�PLOO�SURSHUW\�WD[�IRU�WKH�FUHDWLRQ�
RI�WKH�FRPPXQLW\�FROOHJH���'XULQJ�$SULO�������WKH�$UNDQVDV�6WDWH�
%RDUG�RI�+LJKHU�(GXFDWLRQ�DSSURYHG�WKH�FKDQJH�LQ�VWDWXV�RI�0LG-

6RXWK�7HFKQLFDO�&ROOHJH�WR�0LG-6RXWK�&RPPXQLW\�&ROOHJH���(IIHF�
WLYH�-XO\���������XQGHU�WKH�SURYLVLRQV�RI�$UN��&RGH�$QQ�����-��-
�����0LG-6RXWK�&RPPXQLW\�&ROOHJH�PHUJHG�ZLWK�WKH�$UNDQVDV�
6WDWH�6\VWHP�WR�EHFRPH�$UNDQVDV�6WDWH�8QLYHUVLW\-0LG-6RXWK� 
 
6\VWHP 
,Q�������WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�DSSURYHG�
WKH�UHFRJQLWLRQ�DQG�GHVLJQDWLRQ�RI�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�
6\VWHP�WR�HQFRPSDVV�WKH�FDPSXVHV�DQG�ORFDWLRQV� 
 
7KH�$UNDQVDV�6WDWH�8QLYHUVLW\�6\VWHP�LV�JRYHUQHG�E\�WKH�%RDUG�RI�
7UXVWHHV��ZKLFK�FRQVLVWV�RI�ILYH�SHUVRQV�DSSRLQWHG�E\�WKH�*RYHUQRU�
RI�WKH�6WDWH�RI�$UNDQVDV���7HUPV�RI�DSSRLQWPHQWV�DUH�IRU�ILYH�\HDUV�
DQG�%RDUG�PHPEHUV�PD\�EH�UH-DSSRLQWHG�E\�WKH�*RYHUQRU�IRU�D�
VHFRQG�ILYH�\HDU�WHUP��� 
 
&RPSRQHQW�8QLWV 
$UNDQVDV�6WDWH�8QLYHUVLW\�6\VWHP�)RXQGDWLRQ��,QF� 
7KH�$UNDQVDV�6WDWH�8QLYHUVLW\�6\VWHP�)RXQGDWLRQ��,QF���WKH�$68�
)RXQGDWLRQ��LV�D�OHJDOO\�VHSDUDWH��WD[-H[HPSW�FRPSRQHQW�XQLW�RI�
$UNDQVDV�6WDWH�8QLYHUVLW\��WKH�8QLYHUVLW\����7KH�$68�)RXQGDWLRQ�
DFWV�SULPDULO\�DV�D�IXQG-UDLVLQJ�DQG�DVVHW�PDQDJHPHQW�RUJDQL]DWLRQ�
WR�GHYHORS�DQG�VXSSOHPHQW�WKH�UHVRXUFHV�WKDW�DUH�DYDLODEOH�WR�WKH�
8QLYHUVLW\�LQ�VXSSRUW�RI�LWV�PLVVLRQ�DQG�SURJUDPV���7KH����PHPEHU�
ERDUG�RI�WKH�$68�)RXQGDWLRQ�LV�VHOI-SHUSHWXDWLQJ�DQG�FRQVLVWV�RI�
JUDGXDWHV�DQG�IULHQGV�RI�WKH�8QLYHUVLW\���$OWKRXJK�WKH�8QLYHUVLW\�
GRHV�QRW�FRQWURO�WKH�WLPLQJ�RU�DPRXQW�RI�UHFHLSWV�IURP�WKH�$68�
)RXQGDWLRQ��WKH�PDMRULW\�RI�UHVRXUFHV��RU�LQFRPH�WKHUHRQ��ZKLFK�WKH�
$68�)RXQGDWLRQ�KROGV�DQG�LQYHVWV�DUH�UHVWULFWHG�WR�WKH�DFWLYLWLHV�RI�
WKH�8QLYHUVLW\�E\�GRQRUV���%HFDXVH�WKHVH�UHVWULFWHG�UHVRXUFHV�KHOG�
E\�WKH�$68�)RXQGDWLRQ�PD\�RQO\�EH�XVHG�E\��RU�IRU�WKH�EHQHILW�RI�
WKH�8QLYHUVLW\��WKH�$68�)RXQGDWLRQ�LV�FRQVLGHUHG�D�FRPSRQHQW�XQLW�
RI�WKH�8QLYHUVLW\�XQGHU�WKH�JXLGHOLQHV�HVWDEOLVKHG�E\�*RYHUQPHQWDO�
$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��6WDWHPHQW�QR������'HWHUPLQ�
LQJ�:KHWKHU�&HUWDLQ�2UJDQL]DWLRQV�DUH�&RPSRQHQW�8QLWV���$FFRUG�
LQJO\��WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�$68�)RXQGDWLRQ�DUH�GLVFUHWHO\�
SUHVHQWHG�LQ�WKH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQV�RI�*$6%�6WDWHPHQW�QR������� 
 
'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�$68�)RXQGDWLRQ�WUDQV�
IHUUHG�SURSHUW\��HTXLSPHQW�DQG�IXQGV�RI�������������WR�WKH�8QLYHU�
VLW\�IRU�DFDGHPLF�VXSSRUW���&RPSOHWH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�
$68�)RXQGDWLRQ�PD\�EH�REWDLQHG�IURP�WKH�$68�)RXQGDWLRQ�DW�
3�2��%R[�������6WDWH�8QLYHUVLW\��$5�������-������� 
 
7KH�$68�)RXQGDWLRQ�UHSRUWV�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�1RW-IRU�
3URILW�2UJDQL]DWLRQV�7RSLF�RI�WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�
%RDUG��)$6%��$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ���$V�VXFK��FHU�
WDLQ�UHYHQXH�UHFRJQLWLRQ�FULWHULD�DQG�SUHVHQWDWLRQ�IHDWXUHV�DUH�GLIIHU�
HQW�IURP�*$6%�UHYHQXH�UHFRJQLWLRQ�FULWHULD�DQG�SUHVHQWDWLRQ�IHD�
WXUHV���1R�PRGLILFDWLRQV�KDYH�EHHQ�PDGH�WR�WKH�$68�)RXQGDWLRQ¶V�
ILQDQFLDO�LQIRUPDWLRQ�LQ�WKH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�� 
 
$UNDQVDV�6WDWH�8QLYHUVLW\�5HG�:ROYHV�)RXQGDWLRQ��,QF� 
7KH�$UNDQVDV�6WDWH�8QLYHUVLW\�5HG�:ROYHV�)RXQGDWLRQ��,QF���WKH�
5:�)RXQGDWLRQ��LV�D�OHJDOO\�VHSDUDWH��WD[-H[HPSW�FRPSRQHQW�XQLW�
RI�$UNDQVDV�6WDWH�8QLYHUVLW\��WKH�8QLYHUVLW\����7KH�5:�)RXQGDWLRQ�
LV�GHGLFDWHG�WR�DLG��DVVLVW��DQG�SURPRWH�WKH�GHYHORSPHQW�RI�LQWHUFRO�
OHJLDWH�DWKOHWLFV�DW�WKH�-RQHVERUR�FDPSXV�DQG�WR�ZRUN�ZLWK�WKH�8QL�
YHUVLW\¶V�DGPLQLVWUDWLRQ�LQ�VHUYLQJ�WKH�LQVWLWXWLRQ���7KH�5:�)RXQGD�
WLRQ¶V�VXSSRUW�FRPHV�SULPDULO\�WKURXJK�GRQRU�FRQWULEXWLRQV���7KH�
5:�)RXQGDWLRQ�LV�FRQVLGHUHG�D�FRPSRQHQW�XQLW�RI�WKH�8QLYHUVLW\�
XQGHU�WKH�JXLGHOLQHV�HVWDEOLVKHG�E\�*RYHUQPHQWDO�$FFRXQWLQJ�
6WDQGDUGV�%RDUG��*$6%��6WDWHPHQW�QR������'HWHUPLQLQJ�:KHWKHU�
&HUWDLQ�2UJDQL]DWLRQV�DUH�&RPSRQHQW�8QLWV���$FFRUGLQJO\��WKH�
ILQDQFLDO�VWDWHPHQWV�RI�WKH�5:�)RXQGDWLRQ�DUH�GLVFUHWHO\�SUHVHQWHG�
LQ�WKH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�SUR�
YLVLRQV�RI�*$6%�6WDWHPHQW�QR������� 
 
'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�5:�)RXQGDWLRQ�WUDQV�
IHUUHG�SURSHUW\��HTXLSPHQW�DQG�IXQGV�RI������������WR�WKH�8QLYHUVL�
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W\�IRU�VXSSRUW���&RPSOHWH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�5:�)RXQGD�
WLRQ�PD\�EH�REWDLQHG�IURP�WKH�5:�)RXQGDWLRQ�DW�3�2��%R[�������
6WDWH�8QLYHUVLW\��$5�������-������� 
 
7KH�5:�)RXQGDWLRQ�UHSRUWV�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�1RW-IRU�
3URILW�2UJDQL]DWLRQV�7RSLF�RI�WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�
%RDUG��)$6%��$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ���$V�VXFK��FHU�
WDLQ�UHYHQXH�UHFRJQLWLRQ�FULWHULD�DQG�SUHVHQWDWLRQ�IHDWXUHV�DUH�GLIIHU�
HQW�IURP�*$6%�UHYHQXH�UHFRJQLWLRQ�FULWHULD�DQG�SUHVHQWDWLRQ�IHD�
WXUHV���1R�PRGLILFDWLRQV�KDYH�EHHQ�PDGH�WR�WKH�5:�)RXQGDWLRQ¶V�
ILQDQFLDO�LQIRUPDWLRQ�LQ�WKH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�� 
 
)LQDQFLDO�6WDWHPHQW�3UHVHQWDWLRQ 
,Q� -XQH� ������ WKH� *RYHUQPHQWDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�
�*$6%��LVVXHG�6WDWHPHQW�QR������%DVLF�)LQDQFLDO�6WDWHPHQWV�-�DQG�
0DQDJHPHQW�'LVFXVVLRQ�DQG�$QDO\VLV�-�IRU�6WDWH�DQG�/RFDO�*RYHUQ�
PHQWV�� *$6%� 6WDWHPHQW� QR� ����%DVLF� )LQDQFLDO� 6WDWHPHQWV� -� DQG�
0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV� -� IRU�3XEOLF�&ROOHJHV� DQG�
8QLYHUVLWLHV��IROORZHG�WKLV�LQ�1RYHPEHU��������7KH�ILQDQFLDO�VWDWH�
PHQW�SUHVHQWDWLRQ�UHTXLUHG�E\�*$6%�QR� ���DQG�QR� ���SURYLGHV�D�
FRPSUHKHQVLYH�� HQWLW\-ZLGH� SHUVSHFWLYH� RI� WKH�8QLYHUVLW\¶V� DVVHWV��
OLDELOLWLHV��QHW�SRVLWLRQ��UHYHQXHV��H[SHQVHV��FKDQJHV�LQ�QHW�SRVLWLRQ�
DQG�FDVK�IORZV� 
 
,Q�-XQH�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������)LQDQFLDO�5HSRUW�
LQJ� RI� 'HIHUUHG� 2XWIORZV� RI� 5HVRXUFHV�� 'HIHUUHG� ,QIORZV� RI� 5H�
VRXUFHV�� DQG� 1HW� 3RVLWLRQ�� � 7KLV� VWDWHPHQW� SURYLGHV� ILQDQFLDO� UH�
SRUWLQJ� JXLGDQFH� IRU� GHIHUUHG� RXWIORZV� RI� UHVRXUFHV� DQG� GHIHUUHG�
LQIORZV�RI�UHVRXUFHV����7KH�XVH�RI�QHW�SRVLWLRQ�DV�WKH�UHVLGXDO�RI�DOO�
RWKHU� HOHPHQWV� SUHVHQWHG� LQ� D� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� KDV�
DOVR�EHHQ�LGHQWLILHG���7KLV�VWDWHPHQW�DPHQGV�WKH�QHW�DVVHW�UHSRUWLQJ�
UHTXLUHPHQW� LQ�6WDWHPHQW� QR����� DQG�RWKHU�SURQRXQFHPHQWV� E\� LQ�
FRUSRUDWLQJ�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG� LQIORZV�RI�
UHVRXUFHV� LQWR� WKH� GHILQLWLRQV� RI� WKH� UHTXLUHG� FRPSRQHQWV� RI� WKH�
UHVLGXDO� PHDVXUH� DQG� E\� UHQDPLQJ� WKDW� PHDVXUH� DV� QHW� SRVLWLRQ��
UDWKHU�WKDQ�QHW�DVVHWV� 
 
,Q�0DUFK�������WKH�*$6%�LVVXHG�6WDWHPHQW�QR������,WHPV�3UHYLRXV�
O\�5HSRUWHG�DV�$VVHWV�DQG�/LDELOLWLHV�� �7KLV� VWDWHPHQW� LV� UHODWHG� WR�
6WDWHPHQW�QR����� LQ� WKDW� LW� HVWDEOLVKHV�DFFRXQWLQJ�DQG� ILQDQFLDO� UH�
SRUWLQJ�VWDQGDUGV� WKDW� UHFODVVLI\��DV�GHIHUUHG�RXWIORZV�RI� UHVRXUFHV�
RU�GHIHUUHG�LQIORZV�RI�UHVRXUFHV��FHUWDLQ�LWHPV�WKDW�ZHUH�SUHYLRXVO\�
UHSRUWHG�DV�DVVHWV�DQG� OLDELOLWLHV�DQG�UHFRJQL]HV��DV�RXWIORZV�RI�UH�
VRXUFHV�RU� LQIORZV�RI�UHVRXUFHV�� FHUWDLQ� LWHPV� WKDW�ZHUH�SUHYLRXVO\�
UHSRUWHG�DV�DVVHWV�DQG�OLDELOLWLHV��� 
 
,Q�-XQH������� WKH�*$6%�LVVXHG�6WDWHPHQW�QR������$FFRXQWLQJ�DQG�
)LQDQFLDO� 5HSRUWLQJ� IRU� 3HQVLRQV�� � 7KH� SULPDU\� REMHFWLYH� RI� WKLV�
6WDWHPHQW�LV�WR�LPSURYH�DFFRXQWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ�E\�VWDWH�
DQG� ORFDO�JRYHUQPHQWV� IRU�SHQVLRQV�� � ,W� DOVR� LPSURYHV� LQIRUPDWLRQ�
SURYLGHG�E\�VWDWH�DQG�ORFDO�JRYHUQPHQWDO�HPSOR\HUV�DERXW�ILQDQFLDO�
VXSSRUW�IRU�SHQVLRQV�WKDW�LV�SURYLGHG�E\�RWKHU�HQWLWLHV����� 
 

,Q� 0DUFK� ������ WKH� *$6%� LVVXHG� 6WDWHPHQW� QR�� ���� ,UUHYRFDEOH�
6SOLW-,QWHUHVW�$JUHHPHQWV��$OWKRXJK�WKH�HIIHFWLYH�GDWH�RI�WKH�6WDQG�
DUG� LV� IRU� ILVFDO� \HDU� ������ WKH� 8QLYHUVLW\� HDUO\� LPSOHPHQWHG� WKH�
UHTXLUHPHQWV�RI�WKH�6WDQGDUG�LQ�DFFRXQWLQJ�IRU�DQ�LUUHYRFDEOH�VSOLW-
LQWHUHVW�DJUHHPHQW�DW�WKH�-RQHVERUR�FDPSXV�LQ�ILVFDO�\HDU������ 
 
,Q�-XQH������� WKH�*$6%�LVVXHG�6WDWHPHQW�QR������$FFRXQWLQJ�DQG�
)LQDQFLDO�5HSRUWLQJ�IRU�3RVWHPSOR\PHQW�%HQHILWV�2WKHU�7KDQ�3HQ�
VLRQV��7KLV�6WDWHPHQW�UHYLVHV�H[LVWLQJ�VWDQGDUGV�IRU�PHDVXULQJ�DQG�
UHSRUWLQJ�UHWLUHH�EHQHILWV�SURYLGHG�E\�WKH�8QLYHUVLW\�WR�LWV�HPSOR\�
HHV� 
 
%DVLV�RI�$FFRXQWLQJ 
)RU� ILQDQFLDO� UHSRUWLQJ� SXUSRVHV�� WKH� 8QLYHUVLW\� LV� FRQVLGHUHG� D�
VSHFLDO-SXUSRVH� JRYHUQPHQW� HQJDJHG� RQO\� LQ� EXVLQHVV-W\SH� DFWLYL�
WLHV�� �$FFRUGLQJO\�� WKH�8QLYHUVLW\¶V� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�
SUHVHQWHG�XVLQJ�WKH�HFRQRPLF�UHVRXUFHV�IRFXV�DQG�WKH�DFFUXDO�EDVLV�
RI� DFFRXQWLQJ�� � 8QGHU� WKH� DFFUXDO� EDVLV�� UHYHQXHV� DUH� UHFRJQL]HG�
ZKHQ�HDUQHG��DQG�H[SHQVHV�DUH� UHFRUGHG�ZKHQ�DQ�REOLJDWLRQ� LV� LQ�
FXUUHG��� 
 
7KH� FRQVROLGDWHG� 8QLYHUVLW\� ILQDQFLDO� VWDWHPHQWV� ZHUH� SUHSDUHG�
IURP�WKH�VHSDUDWH�VWDWHPHQWV�RI� WKH�ILYH�����FDPSXVHV�� �2WKHU� WKDQ�
WKH� UHFHLSW� DQG� GLVEXUVHPHQW� RI� VWXGHQW� ILQDQFLDO� DLG� EHWZHHQ� WKH�
FDPSXVHV�� ILQDQFLDO� WUDQVDFWLRQV� DPRQJ� WKH� FDPSXVHV� ZHUH� QRW�
FRQVLGHUHG� PDWHULDO� LQ� DPRXQW� RU� FRQVHTXHQFH� DQG�� DFFRUGLQJO\��
ZHUH�QRW�HOLPLQDWHG�IURP�WKH�FRQVROLGDWHG�VWDWHPHQWV��� 
 
&DSLWDO�$VVHWV�DQG�'HSUHFLDWLRQ 
/DQG��EXLOGLQJV��LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH��HTXLSPHQW��DXGL�
RYLVXDO�KROGLQJV�DQG�FRQVWUXFWLRQ�LQ�SURJUHVV�DUH�UHFRUGHG�DW�FRVW�DW�
WKH�GDWH�RI�DFTXLVLWLRQ�RU�DFTXLVLWLRQ�YDOXH�DW�WKH�GDWH�RI�GRQDWLRQ�LQ�
WKH�FDVH�RI�JLIWV���/LYHVWRFN�KHOG�IRU�HGXFDWLRQDO�SXUSRVHV�LV�UHFRUG�
HG�DW�FRVW�RU�HVWLPDWHG�DFTXLVLWLRQ�YDOXH���/LEUDU\�KROGLQJV�DUH�UHF�
RUGHG�DW�FRVW�RU�D�VWDWHG�UDWH�SHU�YROXPH���)RU�WKH�FDPSXVHV�WKDW�
UHFRUG�OLEUDU\�KROGLQJV�DW�D�VWDWHG�UDWH�SHU�YROXPH��WKH�DGGLWLRQV�IRU�
WKH�ILVFDO�\HDU�DUH�GLVSOD\HG�DV�D�VHSDUDWH�OLQH�LWHP�RQ�WKH�6WDWHPHQW�
RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ���/LEUDU\�KROG�
LQJV�WKDW�DUH�FDSLWDOL]HG�GR�QRW�LQFOXGH�SHULRGLFDOV��PLFURILOP��PL�
FURILFKH�DQG�JRYHUQPHQW�GRFXPHQWV���7KH�8QLYHUVLW\�IROORZV�FDSL�
WDOL]DWLRQ�JXLGHOLQHV�HVWDEOLVKHG�E\�WKH�6WDWH�RI�$UNDQVDV���7KH�8QL�
YHUVLW\¶V�FDSLWDOL]DWLRQ�SROLF\�IRU�HTXLSPHQW�LV�WR�UHFRUG��DV�DVVHWV��
DQ\�LWHPV�ZLWK�D�XQLW�FRVW�RI�PRUH�WKDQ��������DQG�DQ�HVWLPDWHG�
XVHIXO�OLIH�JUHDWHU�WKDQ�RQH�\HDU���,PSURYHPHQWV�WR�EXLOGLQJV��LQIUD�
VWUXFWXUH��DQG�ODQG�WKDW�VLJQLILFDQWO\�LQFUHDVH�WKH�YDOXH�RU�H[WHQG�WKH�
XVHIXO�OLIH�RI�WKH�DVVHW�DUH�FDSLWDOL]HG���5RXWLQH�UHSDLUV�DQG�PDLQWH�
QDQFH�DUH�FKDUJHG�WR�RSHUDWLQJ�H[SHQVH�ZKHQ�LQFXUUHG���,QWHUHVW�
FRVWV�LQFXUUHG�DUH�QR�ORQJHU�FDSLWDOL]HG�GXULQJ�WKH�SHULRG�RI�FRQ�
VWUXFWLRQ���7KH�8QLYHUVLW\�HDUO\�LPSOHPHQWHG�*$6%�6WDWHPHQW�QR��
����$FFRXQWLQJ�IRU�,QWHUHVW�&RVW�,QFXUUHG�EHIRUH�WKH�(QG�RI�D�&RQ�
VWUXFWLRQ�3HULRG��GXULQJ�ILVFDO�\HDU��������7KLV�VWDWHPHQW�LV�HIIHF�
WLYH�IRU�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU���������� 
 
$W�WKH�-RQHVERUR�FDPSXV��GHSUHFLDWLRQ�LV�FDOFXODWHG�XVLQJ�WKH�
VWUDLJKW-OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�OLYHV�RI�WKH�DVVHWV��JHQHUDOO\�
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���\HDUV�IRU�EXLOGLQJV�����\HDUV�IRU�UHVLGHQFH�KDOOV�����\HDUV�IRU�
LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH�����\HDUV�IRU�OLEUDU\�DQG�DXGLRYLV�
XDO�KROGLQJV�����\HDUV�IRU�OHDVHKROG�LPSURYHPHQWV��DQG���WR���\HDUV�
IRU�HTXLSPHQW���&DSLWDO�DVVHWV�DUH�SUHVHQWHG�QHW�RI�DFFXPXODWHG�
GHSUHFLDWLRQ�ZKHUH�DSSOLFDEOH���'HSUHFLDWLRQ�LV�EHJXQ�WKH�ILVFDO�
\HDU�IROORZLQJ�WKH�GDWH�RI�DFTXLVLWLRQ���1R�GHSUHFLDWLRQ�LV�WDNHQ�WKH�
\HDU�RI�GLVSRVDO�� 
 
$W�WKH�0LG-6RXWK�FDPSXV��GHSUHFLDWLRQ�LV�FDOFXODWHG�XVLQJ�WKH�
VWUDLJKW-OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�OLYHV�RI�WKH�DVVHWV��JHQHUDOO\�
���\HDUV�IRU�EXLOGLQJV�����\HDUV�IRU�PRELOH�FODVVURRPV�DQG�PHWDO�
VWUXFWXUHV�����\HDUV�IRU�LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH�����\HDUV�
IRU�OLEUDU\�DQG�DXGLRYLVXDO�KROGLQJV��DQG���WR����\HDUV�IRU�HTXLS�
PHQW���&DSLWDO�DVVHWV�DUH�SUHVHQWHG�QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ�
ZKHUH�DSSOLFDEOH���'HSUHFLDWLRQ�LV�VWDUWHG�LQ�WKH�PRQWK�RI�DFTXLVL�
WLRQ���1R�GHSUHFLDWLRQ�LV�WDNHQ�WKH�\HDU�RI�GLVSRVDO� 
 
)RU�DOO�RWKHU�FDPSXVHV��GHSUHFLDWLRQ�LV�FDOFXODWHG�XVLQJ�WKH�VWUDLJKW-
OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�OLYHV�RI�WKH�DVVHWV��JHQHUDOO\����WR����
\HDUV�IRU�EXLOGLQJV�����\HDUV�IRU�LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH��
���\HDUV�IRU�OLEUDU\�DQG�DXGLRYLVXDO�KROGLQJV��DQG���WR����\HDUV�IRU�
HTXLSPHQW���&DSLWDO�DVVHWV�DUH�SUHVHQWHG�QHW�RI�DFFXPXODWHG�GHSUH�
FLDWLRQ�ZKHUH�DSSOLFDEOH���'HSUHFLDWLRQ�LV�EHJXQ�WKH�ILVFDO�\HDU�
IROORZLQJ�WKH�GDWH�RI�DFTXLVLWLRQ���1R�GHSUHFLDWLRQ�LV�WDNHQ�WKH�\HDU�
RI�GLVSRVDO�� 
 
(DVHPHQWV�DUH�FRQVLGHUHG�LQWDQJLEOH�DVVHWV�DQG�DUH�FDSLWDOL]HG�DW�
HLWKHU�WKH�FRVW�DW�WKH�GDWH�RI�DFTXLVLWLRQ�RU�DFTXLVLWLRQ�YDOXH�DW�WKH�
GDWH�RI�GRQDWLRQ�LQ�WKH�FDVH�RI�JLIWV� 
 
6RIWZDUH�FRVWLQJ������������RU�PRUH�LV�FDSLWDOL]HG�DV�DQ�LQWDQJLEOH�
DVVHW�DQG�LV�DPRUWL]HG�RYHU�WKH�OLIH�RI�WKH�VRIWZDUH�� 
 
2SHUDWLQJ�DQG�1RQRSHUDWLQJ�5HYHQXHV 
5HYHQXHV�RI�WKH�8QLYHUVLW\�DUH�FODVVLILHG�DV�HLWKHU�RSHUDWLQJ�RU�
QRQRSHUDWLQJ�DFFRUGLQJ�WR�WKH�IROORZLQJ�FULWHULD��� 

 
2SHUDWLQJ�5HYHQXHV���2SHUDWLQJ�UHYHQXHV�UHVXOW�IURP�
DFWLYLWLHV�WKDW�KDYH�FKDUDFWHULVWLFV�RI�H[FKDQJH�WUDQVDF�
WLRQV��WKDW�LV��WKH�8QLYHUVLW\�UHFHLYHV�SD\PHQW�LQ�H[FKDQJH�
IRU�SURYLGLQJ�VHUYLFHV�RU�SURGXFWV�WR�VWXGHQWV�RU�RWKHU�
FRQVWLWXHQFLHV���6WXGHQW�WXLWLRQ�DQG�IHHV��QHW�RI�VFKRODU�
VKLS�GLVFRXQWV�DQG�DOORZDQFHV��VDOHV�DQG�VHUYLFHV�RI�DX[LO�
LDU\�RSHUDWLRQV��QHW�RI�VFKRODUVKLS�GLVFRXQWV�DQG�DOORZ�
DQFHV��DQG�PRVW�IHGHUDO��VWDWH��ORFDO��DQG�SULYDWH�JUDQWV�DUH�
WKH�PDLQ�FDWHJRULHV�RI�RSHUDWLQJ�UHYHQXHV�IRU�WKH�8QLYHU�
VLW\��� 
 
1RQRSHUDWLQJ�5HYHQXHV���1RQRSHUDWLQJ�UHYHQXHV�DUH�
WKRVH�UHYHQXHV�WKDW�UHVXOW�IURP�QRQH[FKDQJH�WUDQVDF�
WLRQV�RU�IURP�DFWLYLWLHV�VSHFLILFDOO\�GHILQHG�DV�QRQRSHU�
DWLQJ�E\�WKH�*$6%���([DPSOHV�RI�QRQRSHUDWLQJ�UHYH�
QXHV�LQFOXGH�VWDWH�DSSURSULDWLRQV��FHUWDLQ�JUDQWV�DQG�
FRQWUDFWV��VDOHV�DQG�XVH�WD[HV��SURSHUW\�WD[HV��DQG�LQ�
YHVWPHQW�LQFRPH���6WDWH�DSSURSULDWLRQV�IURP�WKH�VWDWH�
DUH�FRQVLGHUHG�QRQRSHUDWLQJ�XQGHU�WKH�GHILQLWLRQV�VHW�
IRUWK�E\�WKH�*$6%�EHFDXVH�WKH�8QLYHUVLW\�GRHV�QRW�
SURYLGH�D�GLUHFW�DQG�FRPPHQVXUDWH�EHQHILW�WR�WKH�OHJLV�
ODWXUH�LQ�H[FKDQJH�IRU�WKHP��� 
 

&DVK�(TXLYDOHQWV 
)RU�SXUSRVHV�RI�WKH�6WDWHPHQW�RI�&DVK�)ORZV��WKH�8QLYHUVLW\�FRQ�
VLGHUV�DOO�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�
WKUHH�PRQWKV�RU�OHVV�WR�EH�FDVK�HTXLYDOHQWV�� 
 
$FFRXQWV�5HFHLYDEOH 
$FFRXQWV�UHFHLYDEOH�FRQVLVWV�RI�DVVHWV�WKH�8QLYHUVLW\�LV�OHJDOO\�
HQWLWOHG�WR��EXW�IRU�ZKLFK�SD\PHQW�KDV�QRW�EHHQ�UHFHLYHG�DV�RI�WKH�
FORVH�RI�WKH�ILVFDO�\HDU�DW�-XQH������������7KH�YDULRXV�VRXUFHV�RI�
WKH�8QLYHUVLW\¶V�UHFHLYDEOHV�DUH�GHWDLOHG�LQ�D�VXEVHTXHQW�QRWH���

5HFHLYDEOHV�DUH�SUHVHQWHG�QHW�RI�DQ\�HVWLPDWHG�XQFROOHFWLEOH�
DPRXQWV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFL�
SOHV���� 
 
,QYHVWPHQWV 
$Q� LQYHVWPHQW� LV� D� VHFXULW\� RU� RWKHU� DVVHW� WKDW� �D�� D� JRYHUQPHQW�
KROGV� SULPDULO\� IRU� WKH� SXUSRVH� RI� LQFRPH� RU� SURILW� DQG� �E�� KDV� D�
SUHVHQW�VHUYLFH�FDSDFLW\�EDVHG�VROHO\�RQ�LWV�DELOLW\�WR�JHQHUDWH�FDVK�
RU�EH�VROG�WR�JHQHUDWH�FDVK���7KH�8QLYHUVLW\�DFFRXQWV�IRU�LWV�LQYHVW�
PHQWV��H[FHSW�IRU�QRQSDUWLFLSDWLQJ�FRQWUDFWV��DW�IDLU�YDOXH�LQ�DFFRUG�
DQFH� ZLWK� *$6%� 6WDWHPHQW� QR�� ����)DLU� 9DOXH�0HDVXUHPHQW� DQG�
$SSOLFDWLRQ�� � )DLU� YDOXH� LV� WKH� GHILQHG� DV� WKH� SULFH� WKDW�ZRXOG�EH�
UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\�LQ�DQ�RUGHUO\�
WUDQVDFWLRQ� EHWZHHQ� PDUNHW� SDUWLFLSDQWV� DW� WKH� PHDVXUHPHQW� GDWH���
&KDQJHV� LQ�XQUHDOL]HG�JDLQ� �ORVV�� RQ� WKH� FDUU\LQJ� YDOXH�RI� LQYHVW�
PHQWV� DUH� UHSRUWHG� DV� D� FRPSRQHQW� RI� LQYHVWPHQW� LQFRPH� LQ� WKH�
6WDWHPHQW� RI� 5HYHQXHV�� ([SHQVHV� DQG� &KDQJHV� LQ� 1HW� 3RVLWLRQ���
1RQSDUWLFLSDWLQJ� FRQWUDFWV� DUH� UHSRUWHG� DW� FRVW� LQ� DFFRUGDQFH�ZLWK�
*$6%� 6WDWHPHQW� QR�� ���� $FFRXQWLQJ� DQG� 5HSRUWLQJ� IRU� &HUWDLQ�
,QYHVWPHQWV�DQG�IRU�([WHUQDO�,QYHVWPHQW�3RROV��� 
 
7KH�8QLYHUVLW\¶V�SROLF\� LV� WR�UHSRUW�DOO�HQGRZPHQW� IXQGV�DGPLQLV�
WHUHG�E\�RWKHU�SDUWLHV�IRU�LQYHVWPHQW�SXUSRVHV�DV�LQYHVWPHQWV�LQ�WKH�
ILQDQFLDO�VWDWHPHQWV��� 
 
'HWDLOHG�LQIRUPDWLRQ�RI�WKH�8QLYHUVLW\¶V�LQYHVWPHQWV�LV�SURYLGHG�LQ�
1RWH��� 
 
,QYHQWRULHV 
,QYHQWRULHV�DUH�YDOXHG�DW�FRVW�ZLWK�FRVW�EHLQJ�JHQHUDOO\�GHWHUPLQHG�
RQ�D�ILUVW-LQ��ILUVW-RXW�RU�DYHUDJH�EDVLV� 
 
1RQFXUUHQW�&DVK�DQG�,QYHVWPHQWV 
&DVK�DQG� LQYHVWPHQWV� WKDW�DUH�H[WHUQDOO\� UHVWULFWHG� IRU�HQGRZPHQW�
VFKRODUVKLSV�DQG�RWKHU�SXUSRVHV�RU� WR�SXUFKDVH�RU�FRQVWUXFW�FDSLWDO�
DVVHWV�� DUH� FODVVLILHG� DV� QRQFXUUHQW� DVVHWV� LQ� WKH� 6WDWHPHQW� RI�1HW�
3RVLWLRQ�� �$GGLWLRQDOO\�� WKLV�FODVVLILFDWLRQ� LQFOXGHV�RWKHU� ORQJ-WHUP�
LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULW\�GDWHV�JUHDWHU�WKDQ�RQH�\HDU��� 
 
5HVWULFWHG�8QUHVWULFWHG�5HVRXUFHV 
7KH�8QLYHUVLW\�KDV�QR�IRUPDO�SROLF\�DGGUHVVLQJ�ZKLFK�UHVRXUFHV�WR�
XVH�ZKHQ�ERWK�UHVWULFWHG�DQG�XQUHVWULFWHG�QHW�SRVLWLRQ�DUH�DYDLODEOH�
IRU�WKH�VDPH�SXUSRVH���8QLYHUVLW\�SHUVRQQHO�GHFLGH�ZKLFK�UHVRXUFHV�
WR�XVH�DW�WKH�WLPH�H[SHQVHV�DUH�LQFXUUHG� 
8QHDUQHG�5HYHQXHV 
8QHDUQHG�UHYHQXHV�FRQVLVW�SULPDULO\�RI�DPRXQWV�UHFHLYHG�SULRU�WR�
WKH�HQG�RI�WKH�ILVFDO�\HDU�IRU�WXLWLRQ�DQG�IHHV�DQG�FHUWDLQ�DX[LOLDU\�
DFWLYLWLHV�WKDW�UHODWH�WR�D�VXEVHTXHQW�DFFRXQWLQJ�SHULRG���)RU�H[DP�
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SOH��SD\PHQWV�IRU�WXLWLRQ�DQG�IHHV�IRU�WKH�VHFRQG�VXPPHU�WHUP�RU�
VHDVRQ�IRRWEDOO�WLFNHWV�IRU�WKH�XSFRPLQJ�IDOO�VHDVRQ�UHFHLYHG�SULRU�
WR�-XQH����������DUH�WUHDWHG�DV�XQHDUQHG�UHYHQXHV���7KH\�DUH�FRQVLG�
HUHG�OLDELOLWLHV�RI�WKH�8QLYHUVLW\�XQWLO�HDUQHG��� 
 
&RPSHQVDWHG�$EVHQFHV�3D\DEOH 
(PSOR\HH�YDFDWLRQ��VLFN�OHDYH��DQG�FRPSHQVDWRU\�WLPH�HDUQHG��EXW�
QRW�SDLG��DQG�UHODWHG�PDWFKLQJ�FRVWV�DUH�UHFRUGHG�DV�D�OLDELOLW\�DQG�
H[SHQVH�RQ�WKH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�DV�UHTXLUHG�E\�
JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV���$Q�HVWLPDWH�LV�PDGH�WR�
DOORFDWH�WKLV�OLDELOLW\�EHWZHHQ�LWV�FXUUHQW�DQG�QRQFXUUHQW�FRPSR�
QHQWV��� 
 
'HSRVLWV�ZLWK�7UXVWHHV 
'HSRVLWV�ZLWK�WUXVWHHV�DUH�H[WHUQDOO\�UHVWULFWHG�DQG�KHOG�E\�YDULRXV�
EDQNV� IRU� WKH� 8QLYHUVLW\�� � 7KH\� DUH� PDLQWDLQHG� LQ� RUGHU� WR� PDNH�
GHEW� VHUYLFH�SD\PHQWV�� WR�PDLQWDLQ� VLQNLQJ�RU� UHVHUYH� IXQGV�DV� UH�
TXLUHG�E\�ERQG�FRYHQDQWV��RU�WR�SXUFKDVH�RU�FRQVWUXFW�FDSLWDO�DVVHWV��� 
 
1RQFXUUHQW�/LDELOLWLHV 
1RQFXUUHQW�OLDELOLWLHV�LQFOXGH�����SULQFLSDO�DPRXQWV�RI�ERQGV�SD\D�
EOH�� QRWHV� SD\DEOH�� DQG� FDSLWDO� OHDVH� REOLJDWLRQV� ZLWK� FRQWUDFWXDO�
PDWXULWLHV�JUHDWHU�WKDQ�RQH�\HDU������HVWLPDWHG�DPRXQWV�IRU�DFFUXHG�
FRPSHQVDWHG�DEVHQFHV�DQG�UHODWHG�PDWFKLQJ�FRVWV�DQG�RWKHU�OLDELOL�
WLHV�WKDW�ZLOO�QRW�EH�SDLG�ZLWKLQ�WKH�QH[W�ILVFDO�\HDU�������WKH�DPRXQW�
RI� WKH� RSWLRQDO� YROXQWDU\� UHWLUHPHQW� LQFHQWLYH� SURJUDP� �1RWH� �����
����RWKHU�SRVW�HPSOR\PHQW�EHQHILWV��1RWH����������QHW�SHQVLRQ�OLDELO�
LW\� �1RWH����� DQG� ���� WKH� UHIXQGDEOH� IHGHUDO� SRUWLRQ�RI� WKH�3HUNLQV�
/RDQ�3URJUDP��� 
 
3HQVLRQV 
)RU�SXUSRVHV�RI�PHDVXULQJ�WKH�QHW�SHQVLRQ�OLDELOLW\��GHIHUUHG�RXW�
IORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQ�
VLRQV��DQG�SHQVLRQ�H[SHQVH��LQIRUPDWLRQ�DERXW�WKH�ILGXFLDU\�QHW�
SRVLWLRQ�RI�WKH�$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP�
�$3(56��DQG�$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP��$5756��DQG�
DGGLWLRQV�WR�GHGXFWLRQV�IURP�WKHLU�UHVSHFWLYH�ILGXFLDU\�QHW�SRVLWLRQ�
KDYH�EHHQ�GHWHUPLQHG�RQ�WKH�VDPH�EDVLV�DV�WKH\�DUH�UHSRUWHG�E\�
HDFK�UHWLUHPHQW�V\VWHP���)RU�WKLV�SXUSRVH��EHQHILW�SD\PHQWV�
�LQFOXGLQJ�UHIXQGV�RI�HPSOR\HH�FRQWULEXWLRQV��DUH�UHFRJQL]HG�ZKHQ�
GXH�DQG�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKH�EHQHILW�WHUPV���,QYHVWPHQWV�
DUH�UHSRUWHG�DW�IDLU�YDOXH� 
 
3URSHUW\�7D[HV 
7KH�0LG-6RXWK�DQG�0RXQWDLQ�+RPH�FDPSXVHV�UHFHLYH�SURSHUW\�WD[�
UHYHQXHV�� � 7KHVH� SURSHUW\� WD[HV� DUH� OHYLHG� LQ�1RYHPEHU� EDVHG� RQ�
SURSHUW\�DVVHVVPHQW�PDGH�EHWZHHQ�-DQXDU\���DQG�0D\����DQG�DUH�
DQ� HQIRUFHDEOH� OLHQ� RQ� -DQXDU\� �� IRU� UHDO� SURSHUW\� DQG� -XQH� �� IRU�
SHUVRQDO�SURSHUW\���7KH�WD[�UHFRUGV�DUH�RSHQHG�RQ�WKH�ILUVW�EXVLQHVV�
GD\�RI�0DUFK�RI�WKH�\HDU�IROORZLQJ�WKH�OHY\�GDWH�DQG�DUH�FRQVLGHUHG�
GHOLQTXHQW�DIWHU�2FWREHU����RI�WKH�VDPH�FDOHQGDU�\HDU��� 

 
6DOHV�DQG�8VH�7D[HV 
(IIHFWLYH�-DQXDU\�������WKH�HOHFWRUV�RI�-DFNVRQ�&RXQW\��E\�D�PDMRU�
LW\�YRWH��DSSURYHG�WKH�OHY\�RI�D�RQH-KDOI�RI�RQH�SHUFHQW��������VDOHV�
DQG�XVH�WD[�IRU�WKH�$68-1HZSRUW�FDPSXV���7KLV�WD[�ZLOO�EH�XWLOL]HG�
IRU� FDSLWDO� LPSURYHPHQWV� DQG� RSHUDWLRQ� DQG� PDLQWHQDQFH�� � $GGL�
WLRQDOO\��WKH�HOHFWRUV�RI�&OHEXUQH�&RXQW\�DSSURYHG�WKH�OHY\�RI�D�RQH
-KDOI�RI�RQH�SHUFHQW��������VDOHV�DQG�XVH�WD[�IRU�WKH�+HEHU�6SULQJV�
FDPSXV���7KH�WD[�ZLOO�DOVR�EH�XWLOL]HG�IRU�FDSLWDO�LPSURYHPHQWV�DQG�
RSHUDWLRQ�DQG�PDLQWHQDQFH��� 
 
)XQGV�+HOG�LQ�7UXVW�IRU�2WKHUV 
7KH�8QLYHUVLW\�KROGV�GHSRVLWV� DV� FXVWRGLDQ�RU� ILVFDO� DJHQW� IRU� VWX�
GHQWV�� VWXGHQW� RUJDQL]DWLRQV�� DQG� FHUWDLQ� RWKHU� RUJDQL]HG� DFWLYLWLHV�
UHODWHG�WR�WKH�8QLYHUVLW\��� 
 
1HW�3RVLWLRQ 
7KH�8QLYHUVLW\¶V�QHW�SRVLWLRQ�LV�FODVVLILHG�DV�IROORZV����� 
 
1HW�,QYHVWPHQW�LQ�&DSLWDO�$VVHWV���7KLV�FODVVLILFDWLRQ�UHSUHVHQWV�WKH�
8QLYHUVLW\¶V� WRWDO� LQYHVWPHQW� LQ� FDSLWDO� DVVHWV�� QHW� RI� RXWVWDQGLQJ�
GHEW�REOLJDWLRQV�UHODWHG�WR�WKRVH�DVVHWV���7R�WKH�H[WHQW�GHEW�KDV�EHHQ�
LQFXUUHG�EXW�QRW�\HW�H[SHQGHG� IRU�FDSLWDO� DVVHWV�� VXFK�DPRXQWV�DUH�
QRW�LQFOXGHG�LQ�WKLV�FDWHJRU\��� 

 
5HVWULFWHG�1HW�3RVLWLRQ���:LWKLQ�WKLV�FODVVLILFDWLRQ�WKHUH�DUH�WZR�����
FDWHJRULHV�RI�QHW�SRVLWLRQ��� 

 
· 5HVWULFWHG�� H[SHQGDEOH�� � 5HVWULFWHG� H[SHQGDEOH� QHW� SRVLWLRQ�
LQFOXGHV� UHVRXUFHV� IRU�ZKLFK� WKH�8QLYHUVLW\� LV� OHJDOO\�RU�FRQ�
WUDFWXDOO\� REOLJDWHG� WR� VSHQG� RQO\� LQ� DFFRUGDQFH� ZLWK� UH�
VWULFWLRQV�LPSRVHG�E\�H[WHUQDO�SDUWLHV��� 
 

· 5HVWULFWHG��QRQH[SHQGDEOH���1RQH[SHQGDEOH�UHVWULFWHG�QHW�SRVL�
WLRQ� FRQVLVWV� RI� HQGRZPHQW� DQG� VLPLODU� W\SH� IXQGV� IRU�ZKLFK�
GRQRUV�RU�RWKHU�H[WHUQDO�SDUWLHV�KDYH�VWLSXODWHG�WKDW�WKH�SULQFL�
SDO� RU� FRUSXV� LV� WR� EH�PDLQWDLQHG� LQYLRODWH� DQG� LQ� SHUSHWXLW\�
DQG�LQYHVWHG�RQO\�IRU�WKH�SXUSRVH�RI�SURGXFLQJ�LQFRPH�ZKLFK�
PD\� HLWKHU� EH� H[SHQGHG� LQ� DFFRUGDQFH� ZLWK� WKH� GRQRUV¶� RU�
H[WHUQDO�SDUWLHV¶�VWLSXODWLRQV�RU�DGGHG�WR�WKH�SULQFLSDO��� 

 
8QUHVWULFWHG� 1HW� 3RVLWLRQ�� � 8QUHVWULFWHG� QHW� SRVLWLRQ� UHSUHVHQWV�
UHVRXUFHV� RI� WKH�8QLYHUVLW\� WKDW� DUH� XQUHODWHG� WR� FDSLWDO� LWHPV� DQG�
QRW�H[WHUQDOO\� UHVWULFWHG�� �7KHVH�UHVRXUFHV�PD\�EH�H[SHQGHG�DW� WKH�
GLVFUHWLRQ� RI� WKH� 8QLYHUVLW\¶V� JRYHUQLQJ� ERDUG� LQ� WKH� HGXFDWLRQDO�
DQG� JHQHUDO� RSHUDWLRQV� RI� WKH�8QLYHUVLW\� DQG� LQ� IXUWKHUDQFH� RI� LWV�
PLVVLRQ��� 
 
6FKRODUVKLS�'LVFRXQWV�DQG�$OORZDQFHV 
6WXGHQW� WXLWLRQ� DQG� IHHV�� DQG� FHUWDLQ�RWKHU� UHYHQXHV� UHFHLYHG� IURP�
VWXGHQWV�DUH�UHSRUWHG�QHW�RI�VFKRODUVKLS�GLVFRXQWV�DQG�DOORZDQFHV�LQ�
WKH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ���
6FKRODUVKLS� GLVFRXQWV� DQG� DOORZDQFHV� DUH� WKH� GLIIHUHQFH� EHWZHHQ�
WKH� 8QLYHUVLW\¶V� VWDWHG� UDWHV� DQG� FKDUJHV� DQG� WKH� DPRXQW� DFWXDOO\�
SDLG�E\�VWXGHQWV�DQG�RU�WKLUG�SDUWLHV�PDNLQJ�SD\PHQWV�RQ�EHKDOI�RI�
WKH� VWXGHQWV�� � 8QGHU� WKLV� DSSURDFK�� VFKRODUVKLSV� DZDUGHG� E\� WKH�
8QLYHUVLW\�DUH�FRQVLGHUHG�DV�UHGXFWLRQV�LQ�WXLWLRQ�DQG�IHH�UHYHQXHV�
UDWKHU�WKDQ�DV�H[SHQVHV���$GGLWLRQDOO\��FHUWDLQ�JRYHUQPHQWDO�JUDQWV��
VXFK�DV�3HOO�JUDQWV��DQG�SD\PHQWV�IURP�RWKHU�IHGHUDO��VWDWH�RU�QRQ�
JRYHUQPHQWDO�SURJUDPV��DUH�UHTXLUHG�WR�EH�UHFRUGHG�DV�HLWKHU�RSHU�
DWLQJ� RU� QRQRSHUDWLQJ� UHYHQXHV� LQ� WKH�8QLYHUVLW\¶V� ILQDQFLDO� VWDWH�
PHQWV���7R�WKH�H[WHQW�WKDW�UHYHQXHV�IURP�VXFK�SURJUDPV�DUH�DSSOLHG�
WR�WXLWLRQ��IHHV��DQG�RWKHU�VWXGHQW�FKDUJHV��WKH�8QLYHUVLW\�KDV�UHSRUW�
HG�D�FRUUHVSRQGLQJ�VFKRODUVKLS�GLVFRXQW�RU�DOORZDQFH��� 
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7KH�DERYH�GHSRVLWV�GR�QRW�LQFOXGH�FDVK�RQ�GHSRVLW�LQ�WKH�VWDWH�WUHDVXU\�DQG�FDVK�RQ�KDQG�PDLQWDLQHG�E\�WKH�8QLYHUVLW\�LQ�WKH�DPRXQWV�RI������������
DQG���������DW�-XQH�����������UHVSHFWLYHO\���$OVR��WKH�DERYH�DPRXQW�GRHV�QRW�LQFOXGH���������LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG����������LQ�FHUWLIL�
FDWHV�RI�GHSRVLWV�KHOG�E\� WKH�$68�)RXQGDWLRQ�IRU� OLFHQVH�SODWH�VFKRODUVKLSV�FODVVLILHG�DV�VKRUW-WHUP�LQYHVWPHQWV�DQG����������RI�PRQH\�PDUNHW�
IXQGV�FODVVLILHG�DV�FDVK�DQG�FDVK�HTXLYDOHQWV���7KH�DERYH�WRWDO�GHSRVLWV�LQFOXGH�FHUWLILFDWHV�RI�GHSRVLWV�RI�������������UHSRUWHG�DV�LQYHVWPHQWV�DQG�
FODVVLILHG�DV�QRQQHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLW�DQG�PRQH\�PDUNHW�FKHFNLQJ�DFFRXQWV�RI������UHSRUWHG�DV�GHSRVLWV�ZLWK�WUXVWHHV���$GGLWLRQDOO\��WKH�
GHSRVLWV�GR�QRW�LQFOXGH�PRQH\�PDUNHW�FKHFNLQJ�DFFRXQWV�RI��������UHSRUWHG�DV�GHSRVLWV�ZLWK�WUXVWHHV� 
 
&XVWRGLDO�&UHGLW�5LVN�-�'HSRVLWV� 
&XVWRGLDO�FUHGLW�ULVN�LV�WKH�ULVN�WKDW�LQ�WKH�HYHQW�RI�D�EDQN�IDLOXUH��WKH�8QLYHUVLW\¶V�GHSRVLWV�PD\�QRW�EH�UHWXUQHG�WR�LW� �7KH�8QLYHUVLW\¶V�SROLF\�VWDWHV�
WKDW�LQYHVWPHQWV�PDGH�E\�WKH�8QLYHUVLW\��H[FOXGLQJ�WKRVH�IXQGV�GRQDWHG�IRU�HQGRZPHQW�SXUSRVHV��VKRXOG�EH�VHFXUH�ZLWK�QR�ULVN�RI�ORVV� �$OO�LQYHVW�
PHQWV�PXVW�EH�IXOO\�FROODWHUDOL]HG�ZLWK�VXFK�FROODWHUDO�EHLQJ�HYLGHQFHG�E\�D�ERQGHG��WKLUG-SDUW\�FXVWRG\�UHFHLSW�SURYLGHG�WR�WKH�FDPSXV�PDNLQJ�WKH�
LQYHVWPHQW� �&ROODWHUDO�PD\�EH�RI�WKUHH�W\SHV�LQFOXGLQJ� ��D��8QLWHG�6WDWH�JRYHUQPHQW�VHFXULWLHV���E��VHFXULWLHV�RI�DJHQFLHV�RI�WKH�8QLWHG�6WDWHV��RU�
�F��JHQHUDO�REOLJDWLRQ�ERQGV�RI�FLWLHV��FRXQWLHV��RU�VFKRRO�GLVWULFWV�RI�WKH�VWDWH�RI�$UNDQVDV� �$W�-XQH��������������������RI�WKH�8QLYHUVLW\¶V�EDODQFH�
RI��������������ZDV�H[SRVHG�WR�FXVWRGLDO�FUHGLW�ULVN�DV�IROORZV� 
 
 
 
8QLQVXUHG�DQG�XQFROODWHUDOL]HG    �������� 
 
 
 
 
'HSRVLWV�ZLWK�7UXVWHHV 
$W�-XQH�����������WKH�8QLYHUVLW\¶V�GHSRVLWV�ZLWK�WUXVWHHV�WRWDOHG��������������2WKHU�WKDQ�WKH�PRQH\�PDUNHW�FKHFNLQJ�DFFRXQWV�RI���������WKH�GHWDLOV�
RI�WKH�GHSRVLWV�ZLWK�WUXVWHH�E\�FDPSXV�DUH�EHORZ� 
 
-RQHVERUR 
$W�-XQH�����������WKH�8QLYHUVLW\¶V�GHSRVLWV�ZLWK�WUXVWHH�RI������������ZHUH�SULPDULO\�LQYHVWHG�LQ�WKH�)HGHUDWHG�7UHDVXU\�2EOLJDWLRQV�)XQG��D�PRQ�
H\�PDUNHW�WUHDVXU\�IXQG���7KLV�IXQG�ZDV�UDWHG�$DD-PI�E\�0RRG\¶V�,QYHVWRUV�6HUYLFH�DQG�FRQVLVWHG�RI�VKRUW-WHUP�UHSXUFKDVH�DJUHHPHQWV�DQG�8�6��
7UHDVXULHV���7KH�HIIHFWLYH�DYHUDJH�PDWXULW\�ZDV�DSSUR[LPDWHO\����GD\V� 
 
7KH�GHSRVLWV�ZLWK�WUXVWHH�FRQVLVWHG�RI�IXQGV�HLWKHU�REOLJDWHG�DV�GHEW�UHVHUYHV�IRU�WKH�8QLYHUVLW\¶V�ERQG�LVVXHV�RU�HDUPDUNHG�IRU�VSHFLILF�FDSLWDO�SUR�
MHFWV��� 
 
)DLU�PDUNHW�YDOXH�–�7KH�8QLYHUVLW\�FDWHJRUL]HV� LWV� IDLU�YDOXH�PHDVXUHPHQWV�ZLWKLQ� WKH�IDLU�YDOXH�KLHUDUFK\�HVWDEOLVKHG�E\�JHQHUDOO\�DFFHSWHG�DF�
FRXQWLQJ�SULQFLSOHV��7KH�KLHUDUFK\�LV�EDVHG�RQ�WKH�YDOXDWLRQ�LQSXWV�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�WKH�DVVHW���/HYHO���LQSXWV�DUH�TXRWHG�SULFHV�LQ�
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�RWKHU�REVHUYDEOH�LQSXWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�XQREVHUYDEOH�LQSXWV� 
 

127(��� 
38%/,&�)81'�'(326,76�$1'�,19(670(176 
 

Carrying 
Amount

Bank          
Balance

Insured (FDIC) 3,671,989$        3,588,674$        

Insured (SIPC) 250,000            250,000            

Collaterized:
Collateral held by the pledging bank or

pledging bank's trust department in the
University's name 132,813,624      133,175,667      

Unisured, Uncollateralized 497,521            328,406            

Total Deposits 137,233,134$     137,342,747$     
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7KH�IDLU�PDUNHW�YDOXH�RI�WKH�GHSRVLWV�ZLWK�WUXVWHH�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
0LG-6RXWK 
$W�-XQH�����������WKH�8QLYHUVLW\¶V�GHSRVLWV�ZLWK�WUXVWHH�RI������������ZHUH�LQYHVWHG�E\�86�%DQN���7KH�IXQG�LQYHVWV�VROHO\�LQ�)LUVW�$PHULFDQ�*RY�
HUQPHQW�2EOLJDWLRQV��D�PRQH\�PDUNHW� WUHDVXU\�IXQG���7KH�REMHFWLYH�RI� WKH�IXQG�� UDWHG�$$$P�DQG�$DD-PI�E\�6WDQGDUG�DQG�3RRU¶V�DQG�0RRG\¶V�
,QYHVWRUV�6HUYLFH�� UHVSHFWLYHO\�� LV� WR�PD[LPL]H� FXUUHQW� LQFRPH�FRQVLVWHQW�ZLWK�SUHVHUYLQJ� FDSLWDO� DQG�PDLQWDLQLQJ�GDLO\� OLTXLGLW\�� �7KH� HIIHFWLYH�
DYHUDJH�PDWXULW\�ZDV�DSSUR[LPDWHO\����GD\V� 
 
7KH�GHSRVLWV�ZLWK�WUXVWHH�FRQVLVW�RI�IXQGV�REOLJDWHG�DV�GHEW�UHVHUYHV�IRU�WKH�8QLYHUVLW\¶V�ERQG�LVVXHV� 
 
)DLU�PDUNHW�YDOXH�–�7KH�8QLYHUVLW\�FDWHJRUL]HV� LWV� IDLU�YDOXH�PHDVXUHPHQWV�ZLWKLQ� WKH�IDLU�YDOXH�KLHUDUFK\�HVWDEOLVKHG�E\�JHQHUDOO\�DFFHSWHG�DF�
FRXQWLQJ�SULQFLSOHV��7KH�KLHUDUFK\�LV�EDVHG�RQ�WKH�YDOXDWLRQ�LQSXWV�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�WKH�DVVHW���/HYHO���LQSXWV�DUH�TXRWHG�SULFHV�LQ�
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�RWKHU�REVHUYDEOH�LQSXWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�XQREVHUYDEOH�LQSXWV� 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�GHSRVLWV�ZLWK�WUXVWHH�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
0RXQWDLQ�+RPH 
$W�-XQH�����������WKH�8QLYHUVLW\¶V�GHSRVLWV�ZLWK� WUXVWHH�RI������ZHUH� LQYHVWHG� LQ�8�6�7UHDVXU\�GHEW�VHFXULWLHV�� �7KLV�IXQG�ZDV�UDWHG�$DD-PI�E\�
0RRG\¶V�,QYHVWRUV�6HUYLFH�DQG�FRQVLVWHG�RI�7UHDVXU\�ELOOV��ERQGV�DQG�QRWHV���7KH�HIIHFWLYH�DYHUDJH�PDWXULW\�ZDV�DSSUR[LPDWHO\����GD\V� 
 
7KH�GHSRVLWV�ZLWK�WUXVWHH�FRQVLVWHG�RI�IXQGV�HLWKHU�REOLJDWHG�DV�GHEW�UHVHUYHV�IRU�WKH�8QLYHUVLW\¶V�ERQG�LVVXHV�RU�HDUPDUNHG�IRU�VSHFLILF�FDSLWDO�SUR�
MHFWV��� 
 
)DLU�PDUNHW�YDOXH�–�7KH�8QLYHUVLW\�FDWHJRUL]HV� LWV� IDLU�YDOXH�PHDVXUHPHQWV�ZLWKLQ� WKH�IDLU�YDOXH�KLHUDUFK\�HVWDEOLVKHG�E\�JHQHUDOO\�DFFHSWHG�DF�
FRXQWLQJ�SULQFLSOHV��7KH�KLHUDUFK\�LV�EDVHG�RQ�WKH�YDOXDWLRQ�LQSXWV�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�WKH�DVVHW���/HYHO���LQSXWV�DUH�TXRWHG�SULFHV�LQ�
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�RWKHU�REVHUYDEOH�LQSXWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�XQREVHUYDEOH�LQSXWV� 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�GHSRVLWV�ZLWK�WUXVWHH�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

2,386,140$              -$                                 -$                           2,386,140$    

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

138$                        -$                                 -$                           138$              

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

1,488,459$              -$                                 -$                           1,488,459$    
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8QLYHUVLW\�,QYHVWPHQWV��([FOXGLQJ�(QGRZPHQW�)XQGV� 
$W� -XQH� ���� ������ WKH� 8QLYHUVLW\¶V� LQYHVWPHQWV�� H[FOXGLQJ� HQGRZPHQW� IXQGV�� FRQVLVWHG� RI� FRUSRUDWH� ERQGV� RI� ������������ 8�6�� DJHQFLHV� RI�
������������QHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLW�RI�������������DQG�8�6��7UHDVXU\�QRWHV�RI��������������'HWDLOV�RI�WKH�LQYHVWPHQWV�E\�FDPSXV�DUH�EH�
ORZ� 
 
-RQHVERUR 
$W� -XQH� ���� ������ WKH� 8QLYHUVLW\¶V� LQYHVWPHQWV�� H[FOXGLQJ� HQGRZPHQW� IXQGV�� FRQVLVWHG� RI� FRUSRUDWH� ERQGV� RI� ���������� 8�6�� DJHQFLHV� RI�
�����������DQG�QHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLW�RI�������������� 
 
7KH�FRUSRUDWH�ERQGV�ZLOO�PDWXUH�DV�IROORZV��� 
 
 
 
  �� 
 
 
 
 
 
 
7KH�8�6��DJHQFLHV�ZLOO�PDWXUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
7KH�QHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLWV�ZLOO�PDWXUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
     
&UHGLW�ULVN�–�7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�FRUSRUDWH�ERQGV�E\�0RRG\¶V�,QYHVWRUV�6HUYLFH�DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�8�6��DJHQFLHV�E\�0RRG\¶V�,QYHVWRUV�6HUYLFH�DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
,QWHUHVW�UDWH�ULVN�-�7KH�FRUSRUDWH�ERQGV�KDG�DQ�HVWLPDWHG�ZHLJKWHG�DYHUDJH�PDWXULW\�RI�������\HDUV�DW�-XQH������������7KH�8�6��DJHQFLHV�KDG�DQ�HVWL�
PDWHG�ZHLJKWHG�DYHUDJH�PDWXULW\�RI�������\HDUV�DW�-XQH������������7KH�QHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLW�KDG�DQ�HVWLPDWHG�ZHLJKWHG�DYHUDJH�PDWXUL�
W\�RI�������\HDUV�DW�-XQH������������7KH�8QLYHUVLW\¶V�LQYHVWPHQW�SROLF\�GRHV�QRW�VSHFLILFDOO\�OLPLW�RSHUDWLQJ�LQYHVWPHQW�PDWXULWLHV�DV�D�PHDQV�RI�
PDQDJLQJ� LWV�H[SRVXUH� WR� IDLU�YDOXH� ORVVHV�DULVLQJ� IURP� LQFUHDVLQJ� LQWHUHVW� UDWHV�� �7KH� LQYHVWPHQW�SROLF\�VWDWHV� WKH�SRUWIROLR� VKDOO�EH�GHVLJQHG� WR�
DWWDLQ�DQ�DERYH�PDUNHW�UDWH�RI�UHWXUQ�WKURXJKRXW�EXGJHWDU\�DQG�HFRQRPLF�F\FOHV��WDNLQJ�LQWR�DFFRXQW�LQYHVWPHQW�ULVN�FRQVWUDLQWV�DQG�FDVK�IORZ�UH�
TXLUHPHQWV� 
 

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

-$                        614,654$           969,551$         2,469,006$       4,053,211$    

Aaa Aa A Baa Not Rated Total

-$                        724,010$           103,803$           -$                   -$                     827,813$       

Aaa Aa A Baa Not Rated Total

3,385,369$          345,702$           251,035$           -$                   71,105$            4,053,211$    

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

99,905$               1,391,390$        -$                     -$                     1,491,295$    

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

-$                        277,709$           451,368$       98,736$            827,813$       
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&RQFHQWUDWLRQ�RI�FUHGLW�ULVN�–�7KH�8QLYHUVLW\�GRHV�QRW�OLPLW�WKH�DPRXQW�RI�RSHUDWLQJ�IXQGV�LQYHVWHG�LQ�DQ\�RQH�LVVXHU��� 
 
&XVWRGLDO�&UHGLW�5LVN�-�,QYHVWPHQWV� 
&XVWRGLDO�FUHGLW�ULVN�IRU�LQYHVWPHQWV�LV�WKH�ULVN�WKDW��LQ�WKH�HYHQW�RI�WKH�IDLOXUH�RI�WKH�FRXQWHUSDUW\�WR�D�WUDQVDFWLRQ��WKH�8QLYHUVLW\�ZLOO�QRW�EH�DEOH�WR�
UHFRYHU�WKH�YDOXH�RI�LWV�LQYHVWPHQWV���$W�-XQH�����������QHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLWV�RI������������ZHUH�H[SRVHG�WR�FXVWRGLDO�FUHGLW�ULVN� 
 
)DLU�PDUNHW�YDOXH�–�7KH�8QLYHUVLW\�FDWHJRUL]HV� LWV� IDLU�YDOXH�PHDVXUHPHQWV�ZLWKLQ� WKH�IDLU�YDOXH�KLHUDUFK\�HVWDEOLVKHG�E\�JHQHUDOO\�DFFHSWHG�DF�
FRXQWLQJ�SULQFLSOHV��7KH�KLHUDUFK\�LV�EDVHG�RQ�WKH�YDOXDWLRQ�LQSXWV�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�WKH�DVVHW���/HYHO���LQSXWV�DUH�TXRWHG�SULFHV�LQ�
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�RWKHU�REVHUYDEOH�LQSXWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�XQREVHUYDEOH�LQSXWV� 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�FRUSRUDWH�ERQGV�DW�-XQH����������DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�8�6��DJHQFLHV�DW�-XQH����������DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�QHJRWLDEOH�FHUWLILFDWHV�RI�GHSRVLW�DW�-XQH����������DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
0LG-6RXWK 
$W�-XQH�����������WKH�8QLYHUVLW\¶V�LQYHVWPHQWV�FRQVLVWHG�RI�FRUSRUDWH�ERQGV�RI�������������8�6��DJHQFLHV�RI�����������DQG�8�6��7UHDVXU\�QRWHV�RI�
�������������7KH�FRUSRUDWH�ERQGV�ZLOO�PDWXUH�DV�IROORZV��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

4,053,211$              -$                                 -$                           4,053,211$    

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

827,813$                 -$                                 -$                           827,813$       

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

1,491,295$              -$                                 -$                           1,491,295$    

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

199,814$             1,036,457$        385,907$       -$                     1,622,178$    
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7KH�8�6��DJHQFLHV�ZLOO�PDWXUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
7KH�8�6�7UHDVXU\�QRWHV�ZLOO�PDWXUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
&UHGLW�ULVN�–�7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�FRUSRUDWH�ERQGV�E\�0RRG\¶V�,QYHVWRUV�6HUYLFH�DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�8�6��DJHQFLHV�E\�0RRG\¶V�,QYHVWRU�6HUYLFH�DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�8�6��7UHDVXU\�QRWHV�E\�0RRG\¶V�,QYHVWRU�6HUYLFH�DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
,QWHUHVW�UDWH�ULVN�-�7KH�FRUSRUDWH�ERQGV�KDG�DQ�HVWLPDWHG�ZHLJKWHG�DYHUDJH�PDWXULW\�RI�������\HDUV�DW�-XQH������������7KH�8�6��DJHQFLHV�KDG�DQ�HVWL�
PDWHG�ZHLJKWHG�DYHUDJH�PDWXULW\�RI�������\HDUV�DW�-XQH������������7KH�8�6��7UHDVXU\�QRWHV�KDG�DQ�HVWLPDWHG�ZHLJKWHG�DYHUDJH�PDWXULW\�RI�������
\HDUV�DW�-XQH������������7KH�8QLYHUVLW\¶V�LQYHVWPHQW�SROLF\�GRHV�QRW�VSHFLILFDOO\�OLPLW�RSHUDWLQJ�LQYHVWPHQW�PDWXULWLHV�DV�D�PHDQV�RI�PDQDJLQJ�LWV�
H[SRVXUH�WR�IDLU�YDOXH�ORVVHV�DULVLQJ�IURP�LQFUHDVLQJ�LQWHUHVW�UDWHV���7KH�LQYHVWPHQW�SROLF\�VWDWHV�WKH�SRUWIROLR�VKDOO�EH�GHVLJQHG�WR�DWWDLQ�DQ�DERYH�
PDUNHW�UDWH�RI�UHWXUQ�WKURXJKRXW�EXGJHWDU\�DQG�HFRQRPLF�F\FOHV��WDNLQJ�LQWR�DFFRXQW�LQYHVWPHQW�ULVN�FRQVWUDLQWV�DQG�FDVK�IORZ�UHTXLUHPHQWV� 
 
&RQFHQWUDWLRQ�RI�FUHGLW�ULVN�–�7KH�8QLYHUVLW\�GRHV�QRW�OLPLW�WKH�DPRXQW�RI�RSHUDWLQJ�IXQGV�LQYHVWHG�LQ�DQ\�RQH�LVVXHU��� 
 
 
 
 
 
 
 
 
 

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

-$                        405,756$           -$                   -$                     405,756$       

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

997,900$             2,016,455$        1,025,860$    -$                     4,040,215$    

Aaa Aa A Baa Not Rated Total

77,118$               518,814$           1,026,246$        -$                   -$                     1,622,178$    

Aaa Aa A Baa Not Rated Total

405,756$             -$                       -$                       -$                   -$                     405,756$       

Aaa Aa A Baa Not Rated Total

4,040,215$          -$                       -$                       -$                   -$                     4,040,215$    
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)DLU�PDUNHW�YDOXH�–�7KH�8QLYHUVLW\�FDWHJRUL]HV� LWV� IDLU�YDOXH�PHDVXUHPHQWV�ZLWKLQ� WKH�IDLU�YDOXH�KLHUDUFK\�HVWDEOLVKHG�E\�JHQHUDOO\�DFFHSWHG�DF�
FRXQWLQJ�SULQFLSOHV��7KH�KLHUDUFK\�LV�EDVHG�RQ�WKH�YDOXDWLRQ�LQSXWV�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�WKH�DVVHW���/HYHO���LQSXWV�DUH�TXRWHG�SULFHV�LQ�
DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�RWKHU�REVHUYDEOH�LQSXWV��/HYHO���LQSXWV�DUH�VLJQLILFDQW�XQREVHUYDEOH�LQSXWV� 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�FRUSRUDWH�ERQGV�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�8�6��DJHQFLHV�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�8�6��7UHDVXU\�QRWHV�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

1,622,178$              -$                                 -$                           1,622,178$    

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

405,756$                 -$                                 -$                           405,756$       

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

4,040,215$              -$                                 -$                           4,040,215$    
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(QGRZPHQW�,QYHVWPHQWV 
([FHSW�IRU�WKH�HQGRZPHQW�LQYHVWPHQWV�RI�WKH�5�(��/HH�:LOVRQ��6U��7UXVW�DQG�WKH�9�&��DQG�%HUWLH�+��.D\V�(GXFDWLRQDO�7UXVW��DOO�UHPDLQLQJ�HQGRZ�
PHQW�IXQGV�DUH�LQFOXGHG�LQ�DQ�LQYHVWPHQW�SRRO�DGPLQLVWHUHG�E\�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�)RXQGDWLRQ��,QF�� �(QGRZPHQW�LQYHVWPHQWV�WRWDOLQJ�
�����������ZHUH�H[SRVHG�WR�FXVWRGLDO�FUHGLW�ULVN�EHFDXVH�WKH\�ZHUH�XQLQVXUHG�VHFXULWLHV�KHOG�E\�WKH�&RXQWHUSDUW\�7UXVW�'HSDUWPHQW�RU�$JHQW�DQG�
QRW�LQ�WKH�8QLYHUVLW\¶V�QDPH�  
 
7KH�-RQHVERUR�FDPSXV¶V�SRUWLRQ�RI�WKH�LQYHVWPHQW�SRRO�DGPLQLVWHUHG�E\�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�)RXQGDWLRQ��,QF��ZDV��������RU������������
DQG�FRQVLVWHG�RI�WKH�IROORZLQJ�W\SHV�RI�LQYHVWPHQWV��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

  
 
7KH�$68�)RXQGDWLRQ�SURYLGHV�IRU�LQYHVWPHQWV�LQ�YDULRXV�LQYHVWPHQW�VHFXULWLHV��ZKLFK�JHQHUDOO\�DUH�H[SRVHG�WR�YDULRXV�ULVNV��VXFK�DV�LQWHUHVW�UDWH��
FUHGLW��DQG�RYHUDOO�PDUNHW�YRODWLOLW\�ULVNV���'XH�WR�WKH�OHYHO�RI�ULVN�DVVRFLDWHG�ZLWK�FHUWDLQ�LQYHVWPHQW�VHFXULWLHV��LW�LV�UHDVRQDEO\�SRVVLEOH�WKDW�FKDQJ�
HV�LQ�WKH�YDOXHV�RI�LQYHVWPHQW�DFWLYLWLHV�ZLOO�RFFXU� 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�LQYHVWPHQWV�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�%HHEH�FDPSXV¶V�SRUWLRQ�RI�WKH�LQYHVWPHQW�SRRO�DGPLQLVWHUHG�E\�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�)RXQGDWLRQ��,QF��ZDV�������RU����������DQG�
FRQVLVWHG�RI�WKH�IROORZLQJ�W\SHV�RI�LQYHVWPHQWV��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�$68�)RXQGDWLRQ�SURYLGHV�IRU�LQYHVWPHQWV�LQ�YDULRXV�LQYHVWPHQW�VHFXULWLHV��ZKLFK�JHQHUDOO\�DUH�H[SRVHG�WR�YDULRXV�ULVNV��VXFK�DV�LQWHUHVW�UDWH��
FUHGLW��DQG�RYHUDOO�PDUNHW�YRODWLOLW\�ULVNV���'XH�WR�WKH�OHYHO�RI�ULVN�DVVRFLDWHG�ZLWK�FHUWDLQ�LQYHVWPHQW�VHFXULWLHV��LW�LV�UHDVRQDEO\�SRVVLEOH�WKDW�FKDQJ�
HV�LQ�WKH�YDOXHV�RI�LQYHVWPHQW�DFWLYLWLHV�ZLOO�RFFXU� 
 
 
 
 

Type Amount

Domestic Equities Mutual Funds 338,944$           
Bonds/Fixed Income Securities 147,167             
Alternative Assets 48,705               
Cash Equivalents 8,179                 
Bonds/Fixed Income Mutual Funds 146,383             
International Equitiy Mutual Funds 76,241               

Total 765,619$           

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

9,111,607$              -$                                 617,586$               9,729,193$    

Type Amount

Domestic Equities Mutual Funds 4,297,865$        
Bonds/Fixed Income Securities 1,866,118          
Alternative Assets 617,586             
Cash Equivalents 124,686             
Bonds/Fixed Income Mutual Funds 1,856,171          
International Equity Mutual Funds 966,767             

Total 9,729,193$        
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7KH�IDLU�PDUNHW�YDOXH�RI�WKH�LQYHVWPHQWV�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
5�(��/HH�:LOVRQ��6U��7UXVW�,QYHVWPHQWV 
7KH�5�(��/HH�:LOVRQ��6U��7UXVW�RI������������FRQVLVWHG�RI�WKH�IROORZLQJ�W\SHV�RI�LQYHVWPHQWV�KHOG�LQ�WUXVW�E\�D�WKLUG�SDUW\�IRU�WKH�-RQHVERUR�FDP�
SXV��� 
 
 
 
 
 
 
 
 

   
 
 
 
 
 
7KH�FRUSRUDWH�ERQGV�DQG�8�6��DJHQFLHV�ZLOO�PDWXUH�DV�IROORZV� 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 

&UHGLW�ULVN�–�7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�FRUSRUDWH�ERQGV�DQG�8�6��DJHQFLHV�E\�0RRG\¶V�,QYHVWRU�6HUYLFHV�DUH�EHORZ� 
 

 
 
 
 
 
 
 
 
 
 

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

716,914$                 -$                                 48,705$                 765,619$       

Type Amount

Mutual Funds 320,481$           
Corporate  Bonds 437,758             
Cash Equivalents 183,831             
U.S. Agencies 329,217             
Equities 2,227,901          

Total 3,499,188$        

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

Corporate Bonds -$                        244,198$           119,095$       74,465$            437,758$       
U.S. Agencies -                      19,998               46,720           262,499            329,217         

Total -$                        264,196$           165,815$       336,964$          766,975$       

Aaa Aa A Baa Not Rated Total

Corporate Bonds 7,978$          70,233$        200,204$      151,149$      8,194$          437,758$      
U.S. Agencies 135,408 193,809 329,217

Total 143,386$      70,233$        200,204$      151,149$      202,003$      766,975$      
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,QWHUHVW� UDWH� ULVN�–� 7KH� WUXVW� SRUWIROLR� FRQVLVWV� RI� FRUSRUDWH�ERQGV� DQG�8�6�� DJHQFLHV� KDG� DQ� HVWLPDWHG�ZHLJKWHG� DYHUDJH�PDWXULW\� RI� ������ DQG�
�������\HDUV��UHVSHFWLYHO\��DW�-XQH������������ 
 
7KH�IDLU�PDUNHW�YDOXH�RI�WKH�LQYHVWPHQWV�DW�-XQH����������LV�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
9�&��DQG�%HUWLH�+��.D\V�(GXFDWLRQDO�7UXVW�,QYHVWPHQWV 
7KH�9�&��DQG�%HUWLH�+��.D\V�(GXFDWLRQDO�7UXVW�RI������������FRQVLVWHG�RI�WKH�IROORZLQJ�W\SHV�RI�LQYHVWPHQWV�KHOG�LQ�WUXVW�E\�D�WKLUG�SDUW\�IRU�WKH�
-RQHVERUR�FDPSXV��� 
 

   
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�FRUSRUDWH�ERQGV�DQG�8�6��DJHQFLHV�ZLOO�PDWXUH�DV�IROORZV� 
 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
&UHGLW�ULVN�–�7KH�FUHGLW�TXDOLW\�UDWLQJV�RI�WKH�FRUSRUDWH�ERQGV�DQG�8�6��DJHQFLHV�E\�0RRG\¶V�,QYHVWRU�6HUYLFHV�DUH�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,QWHUHVW� UDWH� ULVN�–� 7KH� WUXVW� SRUWIROLR� FRQVLVWV� RI� FRUSRUDWH�ERQGV� DQG�8�6�� DJHQFLHV� KDG� DQ� HVWLPDWHG�ZHLJKWHG� DYHUDJH�PDWXULW\� RI� ������ DQG�
�������\HDUV��UHVSHFWLYHO\��DW�-XQH������������ 
 
 

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

3,499,188$              -$                                 -$                           3,499,188$    

Type Amount

Mutual Funds 157,437$           
Corporate  Bonds 226,199             
Cash Equivalents 62,394               
U.S. Agencies 181,130             
Equities 1,076,129          

Total 1,703,289$        

Less than one 
year 1 to 5 years 6-10 years

Greater than 10 
years Total

Corporate Bonds 16,007$               109,723$           62,738$         37,731$            226,199$       
U.S. Agencies -                      11,077               20,100           149,953            181,130         

Total 16,007$               120,800$           82,838$         187,684$          407,329$       

Aaa Aa A Baa Not Rated Total

Corporate Bonds 3,989$       37,258$    103,251$   77,604$     4,097$        226,199$    
U.S. Agencies 73,953 -                -                 -                 107,177 181,130

Total 77,942$     37,258$    103,251$   77,604$     111,274$    407,329$    
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7KH�,QVWLWXWLRQ�LV�WD[�H[HPSW�XQGHU�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�FRGH�DQG�LV�DOVR�H[HPSW�IURP�VWDWH�LQFRPH�WD[HV�XQGHU�$UNDQVDV�ODZ���$FFRUGLQJ�
O\��QR�SURYLVLRQ�IRU�LQFRPH�WD[HV�LV�PDGH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV� 

Level 1 Level 2 Level 3

Quoted prices for 
identical investments 

in active markets

Quoted prices for 
similar investments in 

active markets

Prices determined 
from the 

University's data Total

1,703,289$              -$                                 -$                           1,703,289$    
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)ROORZLQJ�DUH�WKH�FKDQJHV�LQ�FDSLWDO�DVVHWV�IRU�WKH�\HDU�HQGHG�-XQH���������� 
 
 


,QFOXGHV���������IRU�SULRU�\HDU�DGGLWLRQV�IRU�FRQVWUXFWLRQ-LQ-SURJUHVV�DQG��������IRU�SULRU�\HDU�DGGLWLRQV�IRU�LPSURYHPHQWV�DQG�
LQIUDVWUXFWXUH 


,Q�ILVFDO�\HDU�������WKH�8QLYHUVLW\�KDG�D�FKDQJH�RI�HVWLPDWH�IRU�GHSUHFLDWLRQ���7KHVH�FKDQJHV�DUH���%XLOGLQJV�IURP����\HDUV�WR����
\HDUV��5HVLGHQFH�+DOOV�IURP����RU����\HDUV�WR����\HDUV��/LEUDU\�+ROGLQJV�IURP����\HDUV�WR����\HDUV��DQG�,PSURYHPHQWV��2WKHU�WKDQ�
/HDVHKROG��IURP����\HDUV�WR����\HDUV� 

Balance Balance

July 1, 2018 Additions Transfers Retirements June 30, 2019

Nondepreciable  capital assets:

Land and improvements 7,033,089$     25,000$          7,058,089$     

Livestock for educational purposes 118,636          31,905            150,541          

Construction-in-progress 4,758,898       3,298,600       * (4,407,023)$   (764,176)$     2,886,299       

Intangibles-Easements 2,675,000       2,675,000       

Total nondepreciable  capital assets 14,585,623$   3,355,505$     (4,407,023)$   (764,176)$     12,769,929$   

O ther capital assets:

Improvements and infrastructure 166,266,112$ 1,489,812$     * 4,407,023$     (55,736)$       172,107,211$ 

Buildings 366,888,003   224,212          (224,212)       366,888,003   

Equipment 45,652,122     2,341,543       (419,665)       47,574,000     

Library/audiovisual holdings 12,350,240     (128,042)       12,222,198     

Intangibles-Software 5,828,610       5,828,610       

Total other capital assets 596,985,087   4,055,567       4,407,023       (827,655)       604,620,022   

Less accumulated   
depreciation/amortization:

Improvements and infrastructure 39,855,607     6,377,546       (50,162)         46,182,991     

Buildings 184,549,308   5,641,604       190,190,912   

Equipment 36,518,159     2,933,730       (401,853)       39,050,036     

Library/audiovisual holdings 11,735,682     38,796            (128,042)       11,646,436     

Intangibles-Software 4,274,314       388,574          4,662,888       
Total accumulated 
depreciation/amortization 276,933,070   15,380,250     ** -                     (580,057)       291,733,263   

O ther capital assets, net 320,052,017$ (11,324,683)$ 4,407,023$     (247,598)$     312,886,759$ 

Capital Asset Summary:

Nondepreciable capital assets 14,585,623$   3,355,505$     (4,407,023)$   (764,176)$     12,769,929$   

Other capital assets, at  cost 596,985,087   4,055,567       4,407,023       (827,655)       604,620,022   

Total cost of capital assets 611,570,710   7,411,072       -                     (1,591,831)    617,389,951   
Less accumulated 
depreciation/amortization 276,933,070   15,380,250     -                     (580,057)       291,733,263   

Capital Assets, net 334,637,640$ (7,969,178)$   -$                   (1,011,774)$  325,656,688$ 

Arkansas State University-Jonesboro
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Balance Balance

July 1, 2018 Additions Transfers Retirements June 30, 2019

Nondepreciable  capital assets:

Land and improvements 3,350,508$     19,580$        546$                    3,370,634$     

Livestock for educational purposes 68,950            (1,140)$         67,810            

Construction-in-progress 5,031,044       81,458          (5,031,044)           81,458            

Total nondepreciable  capital assets 8,450,502$     101,038$      (5,030,498)$         (1,140)$         3,519,902$     

O ther capital assets:

Improvements and infrastructure 16,688,830$   152,266$      * 4,833,231$          21,674,327$   

Buildings 66,875,760     197,267               67,073,027     

Equipment 5,955,281       332,881        (100,386)$     6,187,776       

Library/audiovisual holdings 2,674,462       88,742          (52,276)         2,710,928       

Intangibles-Software 1,935,886       1,935,886       

Total other capital assets 94,130,219     573,889        5,030,498            (152,662)       99,581,944     

Less accumulated depreciation:

Improvements and infrastructure 9,051,885       992,975        10,044,860     

Buildings 30,635,079     1,792,519     32,427,598     

Equipment 4,858,946       305,834        (100,386)       5,064,394       

Library/audiovisual holdings 2,117,936       121,536        (52,276)         2,187,196       

Intangibles-Software 193,589        193,589          

Total accumulated depreciation 46,663,846     3,406,453     -                           (152,662)       49,917,637     

O ther capital assets, net 47,466,373$   (2,832,564)$  5,030,498$          -$                  49,664,307$   

Capital Asset Summary:

Nondepreciable capital assets 8,450,502$     101,038$      (5,030,498)$         (1,140)$         3,519,902$     

Other capital assets, at  cost 94,130,219     573,889        5,030,498            (152,662)       99,581,944     

Total cost of capital assets 102,580,721   674,927        -                           (153,802)       103,101,846   

Less accumulated depreciation 46,663,846     3,406,453     -                           (152,662)       49,917,637     

Capital Assets, net 55,916,875$   (2,731,526)$  -$                         (1,140)$         53,184,209$   

Arkansas State University-Beebe


,QFOXGHV����������IRU�SULRU�\HDU�DGGLWLRQV�IRU�LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH 
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Balance Balance

July 1, 2018 Additions Transfers Retirements June 30, 2019

Nondepreciable  capital assets:

Land and improvements 3,898,076$     3,898,076$     

Construction-in-progress 760,221          (760,221)$      -                      

Total nondepreciable  capital assets 4,658,297$     -$                   (760,221)$      -$                  3,898,076$     

O ther capital assets:

Improvements and infrastructure 5,968,625$     809,982$        760,221$        7,538,828$     

Buildings 58,672,548     58,672,548     

Equipment 10,531,964     439,711          (129,697)$     10,841,978     

Library/audiovisual holdings 901,326          5,602              (849)              906,079          

Total other capital assets 76,074,463     1,255,295       760,221          (130,546)       77,959,433     

Less accumulated   
depreciation/amortization:

Improvements and infrastructure 4,476,043       155,975          4,632,018       

Buildings 23,765,741     1,166,551       24,932,292     

Equipment 9,197,986       467,731          (129,697)       9,536,020       

Library/audiovisual holdings 837,684          11,461            (849)              848,296          
Total accumulated 
depreciation/amortization 38,277,454     1,801,718       -                     (130,546)       39,948,626     

O ther capital assets, net 37,797,009$   (546,423)$      760,221$        -$                  38,010,807$   

Capital Asset Summary:

Nondepreciable capital assets 4,658,297$     -$                   (760,221)$      -$                  3,898,076$     

Other capital assets, at  cost 76,074,463     1,255,295       760,221          (130,546)       77,959,433     

Total cost of capital assets 80,732,760     1,255,295       -                     (130,546)       81,857,509     
Less accumulated 
depreciation/amortization 38,277,454     1,801,718       -                     (130,546)       39,948,626     

Capital Assets, net 42,455,306$   (546,423)$      -$                   -$                  41,908,883$   

Arkansas State University-Mid-South
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Balance Balance

July 1, 2018 Additions Transfers Retirements June 30, 2019

Nondepreciable  capital assets:

Land and improvements 2,934,808$     -$                  -$                         -$                  2,934,808$     

O ther capital assets:

Improvements and infrastructure 2,313,346$     2,313,346$     

Buildings 38,285,223     38,285,223     

Equipment 2,120,857       310,021$      2,430,878       

Library/audiovisual holdings 1,009,403       16,734          1,026,137       

Total other capital assets 43,728,829     326,755        -                           -                    44,055,584     

Less accumulated depreciation:

Improvements and infrastructure 2,151,594       40,771          2,192,365       

Buildings 25,879,856     1,641,819     27,521,675     

Equipment 1,825,568       95,681          1,921,249       

Library/audiovisual holdings 874,601          22,201          896,802          

Total accumulated depreciation 30,731,619     1,800,472     -                           -                    32,532,091     

O ther capital assets, net 12,997,210$   (1,473,717)$  -$                         -$                  11,523,493$   

Capital Asset Summary:

Nondepreciable capital assets 2,934,808$     -$                  -$                         -$                  2,934,808$     

Other capital assets, at  cost 43,728,829     326,755        -                           -                    44,055,584     

Total cost of capital assets 46,663,637     326,755        -                           -                    46,990,392     

Less accumulated depreciation 30,731,619     1,800,472     -                           -                    32,532,091     

Capital Assets, net 15,932,018$   (1,473,717)$  -$                         -$                  14,458,301$   

Arkansas State University-Mountain Home
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Balance Balance

July 1, 2018 Additions Transfers Retirements June 30, 2019

Nondepreciable  capital assets:

Land and improvements 1,409,175$     1,409,175$     

Construction-in-progress 3,951,079       1,050,259$   (3,951,079)$         1,050,259       

Intangibles-Software in development 1,213,769       415,089        1,628,858       

Total nondepreciable  capital assets 6,574,023$     1,465,348$   (3,951,079)$         -$                 4,088,292$     

O ther capital assets:

Improvements and infrastructure 2,852,106$     3,951,079$          6,803,185$     

Buildings 31,320,526     31,320,526     

Equipment 5,451,913       261,599$      (95,321)$      5,618,191       

Library/audiovisual holdings 476,471          25,471          (1,132)          500,810          

Total other capital assets 40,101,016     287,070        3,951,079            (96,453)        44,242,712     

Less accumulated depreciation:

Improvements and infrastructure 1,382,460       178,631        1,561,091       

Buildings 17,138,885     1,138,556     18,277,441     

Equipment 3,314,030       394,191        (83,854)        3,624,367       

Library/audiovisual holdings 389,746          16,366          (1,132)          404,980          

Total accumulated depreciation 22,225,121     1,727,744     -                           (84,986)        23,867,879     

O ther capital assets, net 17,875,895$   (1,440,674)$  3,951,079$          (11,467)$      20,374,833$   

Capital Asset Summary:

Nondepreciable capital assets 6,574,023$     1,465,348$   (3,951,079)$         -$                 4,088,292$     

Other capital assets, at  cost 40,101,016     287,070        3,951,079            (96,453)        44,242,712     

Total cost of capital assets 46,675,039     1,752,418     -                           (96,453)        48,331,004     

Less accumulated depreciation 22,225,121     1,727,744     -                           (84,986)        23,867,879     

Capital Assets, net 24,449,918$   24,674$        -$                         (11,467)$      24,463,125$   

Arkansas State University-Newport
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Amount Debt Maturities
Date of Final Rate of Authorized O utstanding To

Date of Issue Maturity Interest and Issued June 30, 2019 June 30, 2019
9/15/2005 4/1/2025 3 - 5% 19,230,000$       7,280,000$         11,950,000$     
12/7/2010 3/1/2031 2 - 4.125% 2,600,000           1,605,000           995,000            
12/7/2010 12/1/2027 2 - 4% 3,435,000           590,000              2,845,000         
3/1/2012 3/1/2034 0.7 - 4.8% 5,340,000           3,935,000           1,405,000         
3/1/2012 3/1/2034 2 - 3.6% 2,775,000           1,890,000           885,000            
3/1/2012 3/1/2042 0.9 - 5.2% 6,510,000           5,675,000           835,000            
3/1/2012 3/1/2042 2 - 4% 6,875,000           5,885,000           990,000            
3/1/2012 3/1/2037 2 - 4% 3,425,000           2,755,000           670,000            

12/1/2012 3/1/2042 0.866 - 4.7% 4,470,000           3,905,000           565,000            
12/1/2012 3/1/2042 1.375 - 3.5% 1,255,000           1,075,000           180,000            
12/1/2012 3/1/2037 1.375 - 3.375% 1,500,000           1,210,000           290,000            
3/1/2013 3/1/2034 1 - 5% 28,895,000         22,570,000         6,325,000         
8/1/2013 8/1/2023 0.24% 1,000,000           502,995              497,005            

12/1/2013 12/1/2038 0.864 - 5.779% 11,130,000         9,700,000           1,430,000         
12/1/2013 12/1/2043 2 - 5% 14,685,000         13,250,000         1,435,000         
11/1/2015 11/1/2025 0.00% 600,000              390,000              210,000            
11/1/2015 11/1/2025 0.00% 604,000              392,600              211,400            
11/5/2015 11/5/2023 2.97% 8,000,000           4,743,650           3,256,350         

12/17/2015 12/1/2035 3.21% 15,226,080         15,000,244         225,836            
11/17/2016 3/1/2037 3 - 4% 13,870,000         12,465,000         1,405,000         
11/17/2016 3/1/2037 2 - 4% 23,150,000         19,755,000         3,395,000         
12/20/2017 3/1/2039 3 - 4% 11,740,000         10,705,000         1,035,000         
7/25/2018 5/25/2028 0.00% 1,000,000           900,000              100,000            

Unamortized discount (52,188)               (38,362)               (13,826)            
Unamortized premium 4,771,721           3,933,269           838,452            
     Totals 192,034,613$     150,074,396$     41,960,217$     

Arkansas State  University-Jonesboro

Amount Debt Maturities
Date of Final Rate of Authorized O utstanding To

Date of Issue Maturity Interest and Issued June 30, 2019 June 30, 2019
12/1/2012 12/1/2032 1 - 3% 1,890,000$         1,410,000$         480,000$          
4/1/2015 12/1/2023 1 - 3% 1,895,000           1,100,000           795,000            
4/1/2015 4/1/2039 1 - 3.625% 8,005,000           7,000,000           1,005,000         
5/1/2015 12/1/2035 2 - 4% 12,930,000         11,105,000         1,825,000         
6/1/2015 9/1/2035 2 - 4% 9,185,000           7,800,000           1,385,000         
8/8/2017 7/1/2032 1.31% 100,000              93,923                6,077                

10/18/2017 10/1/2037 3.04% 4,930,498           4,852,007           78,491              
Unamortized discount (91,432)               (71,931)               (19,501)            
Unamortized premium 404,190              317,549              86,641              
     Totals 39,248,256$       33,606,548$       5,641,708$       

Arkansas State  University-Beebe
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7KH�FKDQJHV�LQ�ORQJ-WHUP�OLDELOLWLHV�DUH�DV�IROORZV� 

Amount Debt Maturities
Date of Final Rate of Authorized O utstanding To

Date of Issue Maturity Interest and Issued June 30, 2019 June 30, 2019
8/26/2010 2/1/2040 2 - 4.7% 5,180,000$         4,200,000$         980,000$          
8/1/2012 2/1/2042 1 - 4% 18,510,000         15,290,000         3,220,000         

3/15/2018 3/15/2038 3.30% 1,537,658           1,482,027           55,631              
Unamortized discount (47,842)               (33,490)               (14,352)            
Unamortized premium 112,689              86,395                26,294              
     Totals 25,292,505$       21,024,932$       4,267,573$       

Arkansas State University-Mid-South

Amount Debt Maturities
Date of Final Rate of Authorized O utstanding To

Date of Issue Maturity Interest and Issued June 30, 2019 June 30, 2019
12/1/2012 12/1/2032 0.666 - 4.25% 6,995,000$         5,115,000$         1,880,000$        

     Totals 6,995,000$         5,115,000$         1,880,000$        

Arkansas State University-Mountain Home

Amount Debt Maturities
Date of Final Rate of Authorized O utstanding To

Date of Issue Maturity Interest and Issued June 30, 2019 June 30, 2019
7/23/2012 7/23/2027 3.75% 1,500,000$         927,172$            572,828$          
12/1/2012 5/1/2028 0.666 - 3.82% 3,740,000           2,260,000           1,480,000         
12/1/2012 12/1/2032 1 - 3% 1,875,000           1,405,000           470,000            

10/27/2016 3/1/2021 0.00% 606,934              242,773              364,161            
8/8/2017 7/1/2032 1.31% 1,000,000           939,235              60,765              

10/18/2017 10/1/2037 3.40% 2,951,079           2,904,099           46,980              
Unamortized discount (22,328)               (15,071)               (7,257)              
     Totals 11,650,685$       8,663,208$         2,987,477$       

Arkansas State University-Newport

 Amounts
Balance Balance Due Within

July 1, 2018 Additions Reductions June 30, 2019 O ne Year
Bonds payable 134,458,924$     6,314,017$      128,144,907$     6,539,017$      
Notes payable 7,214,485           1,000,000$      1,285,240        6,929,245           1,318,108        
Capital leases payable 15,407,748         407,504           15,000,244         414,897           
Compensated absences 7,441,351           4,018,822        4,592,875        6,867,298           4,227,616        
     Totals 164,522,508$     5,018,822$      12,599,636$    156,941,694$     12,499,638$    

Arkansas State University-Jonesboro
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 Amounts
Balance Balance Due Within

July 1, 2018 Additions Reductions June 30, 2019 O ne Year
Bonds payable 30,027,518$        1,366,900$        28,660,618$       1,406,900$            
Notes payable 100,000               6,077                 93,923                6,156                     
Capital leases payable 4,930,498            78,491               4,852,007           85,414                   
Compensated absences 1,318,881            961,980$           1,045,707          1,235,154           999,981                 
     Totals 36,376,897$        961,980$           2,497,175$        34,841,702$       2,498,451$            

Arkansas State University-Beebe

 Amounts
Balance Balance Due Within

July 1, 2018 Additions Reductions June 30, 2019 O ne Year
Bonds payable 20,085,067$        542,162$           19,542,905$       557,161$               
Notes payable 1,537,658            55,631               1,482,027           57,327                   
Compensated absences 562,829               313,520             379,537             496,812              47,483                   
     Totals 22,185,554$        313,520$           977,330$           21,521,744$       661,971$               

Arkansas State University-Mid-South

 Amounts
Balance Balance Due Within

July 1, 2018 Additions Reductions June 30, 2019 O ne Year
Bonds payable 5,440,000$         325,000$         5,115,000$         330,000$         
Notes payable 78,076                78,076             -                          -                       
Compensated absences 495,632              265,115$         268,258           492,489              14,776             
     Totals 6,013,708$         265,115$         671,334$         5,607,489$         344,776$         

Arkansas State University-Mountain Home

 Amounts
Balance Balance Due Within

July 1, 2018 Additions Reductions June 30, 2019 O ne Year
Bonds payable 3,953,813$         303,884$         3,649,929$         313,883$         
Notes payable 2,020,903           154,496           1,866,407           159,289           
Capital leases payable 3,315,239           168,367           3,146,872           172,511           
Compensated absences 849,748              987,654$         889,930           947,472              833,775           
     Totals 10,139,703$       987,654$         1,516,677$      9,610,680$         1,479,458$      

Arkansas State University-Newport
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7RWDO�ORQJ-WHUP�GHEW�SULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�IRU�ERQGV�DQG�QRWHV�DUH�DV�IROORZV� 

Year ended
June 30, Principal Interest Total Principal Interest Total

2020 6,539,017$     * 5,068,524$   ** 11,607,541$       1,318,108$     136,437$      ** 1,454,545$         
2021 6,784,017       4,822,062     11,606,079         1,348,527       106,018        1,454,545           
2022 7,044,017       4,556,469     11,600,486         1,379,859       74,686          1,454,545           
2023 7,299,017       4,279,825     11,578,842         1,414,259       40,287          1,454,546           
2024 7,609,017       3,989,882     11,598,899         887,892          243               888,135              

2025 - 2029 30,457,448     16,232,234   46,689,682         580,600          580,600              
2030 - 2034 34,292,779     9,930,794     44,223,573         
2035 - 2039 20,954,559     3,931,063     24,885,622         
2040 - 2044 7,165,036       797,376        7,962,412           

Totals 128,144,907$ *** 53,608,229$ 181,753,136$     6,929,245$     357,671$      7,286,916$         

*Includes discount amortization of $2,099 and premium amortization of $226,115

**Includes interest payable of $1,428,819 recorded as a current liability at June 30, 2019

***Includes discount amortization of $38,362 and premium amortization of $3,933,269

Bonds Payable Notes Payable

Arkansas State  University-Jonesboro

Year ended
June 30, Principal Interest Total Principal Interest Total

2020 1,406,900$     * 961,158$      ** 2,368,058$         6,156$            1,230$          ** 7,386$                
2021 1,451,900       925,021        2,376,921           6,237              1,150            7,387                  
2022 1,476,899       882,485        2,359,384           6,318              1,068            7,386                  
2023 1,531,899       833,474        2,365,373           6,401              985               7,386                  
2024 1,575,746       782,444        2,358,190           6,485              901               7,386                  

2025 - 2029 7,454,615       3,140,432     10,595,047         33,722            3,210            36,932                
2030 - 2034 8,706,292       1,748,760     10,455,052         28,604            944               29,548                
2035 - 2039 5,056,367       349,157        5,405,524           

Totals 28,660,618$   *** 9,622,931$   38,283,549$       93,923$          9,488$          103,411$            

*Includes discount amortization of $3,966 and premium amortization of $20,896

**Includes interest payable of $301,590 recorded as a current liability at June 30, 2019

***Includes discount amortization of $71,931 and premium amortization of $317,549

Bonds Payable Notes Payable

Arkansas State  University-Beebe
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Year ended
June 30, Principal Interest Total Principal Interest Total

2020 557,161$        * 748,052$      ** 1,305,213$         57,327$          48,907$        ** 106,234$            
2021 577,162          730,989        1,308,151           59,218            47,015          106,233              
2022 597,162          710,721        1,307,883           61,172            45,061          106,233              
2023 617,162          691,496        1,308,658           63,191            43,042          106,233              
2024 637,162          671,733        1,308,895           65,276            40,957          106,233              

2025 - 2029 3,535,808       3,008,393     6,544,201           360,151          171,015        531,166              
2030 - 2034 4,245,808       2,296,754     6,542,562           423,629          107,537        531,166              
2035 - 2039 5,145,808       1,398,533     6,544,341           392,063          32,870          424,933              
2040 - 2042 3,629,672       299,585        3,929,257           

Totals 19,542,905$   *** 10,556,256$ 30,099,161$       1,482,027$     536,404$      2,018,431$         

*Includes discount amortization of $1,595 and premium amortization of $3,757

**Includes interest payable of $322,237 recorded as a current liability at June 30, 2019

***Includes discount amortization of $33,490 and premium amortization of $86,395 

Bonds Payable Notes Payable

Arkansas State  University-Mid-South

Year ended
June 30, Principal Interest Total

2020 330,000$        * 183,546$      513,546$            
2021 340,000          175,039        515,039              
2022 350,000          165,110        515,110              
2023 360,000          154,270        514,270              
2024 370,000          141,933        511,933              

2025 - 2029 2,065,000       490,041        2,555,041           
2030 - 2033 1,300,000       100,937        1,400,937           

Totals 5,115,000$     1,410,876$   6,525,876$         

*Includes interest payable of $17,272 recorded as a current liability at June 30, 2019

Bonds Payable

Arkansas State  University-Mountain Home
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Year ended
June 30, Principal Interest Total Principal Interest Total

2020 313,883$        * 116,651$      ** 430,534$            159,289$        45,807$        ** 205,096$            
2021 328,884          108,347        437,231              163,899          41,196          205,095              
2022 323,884          99,403          423,287              168,578          36,518          205,096              
2023 343,884          89,979          433,863              173,414          31,682          205,096              
2024 353,883          78,035          431,918              178,369          26,727          205,096              

2025 - 2029 1,529,418       198,917        1,728,335           736,826          58,841          795,667              
2030 - 2033 456,093          28,049          484,142              286,032          9,427            295,459              

Totals 3,649,929$     *** 719,381$      4,369,310$         1,866,407$     250,198$      2,116,605$         

*Includes discount amortization of $1,116

**Includes interest payable of $101,174 recorded as a current liability at June 30, 2019

***Includes discount amortization of $15,071. 

Bonds Payable Notes Payable

Arkansas State  University-Newport
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&$3,7$/�/($6(6 
 
7KH�QHW�YDOXH�RI�DVVHWV�KHOG�XQGHU�FDSLWDO�OHDVHV�WRWDOHG�������������DW�-XQH������������7KH�SUHVHQW�YDOXH�RI�WKH�QHW�PLQLPXP�OHDVH�SD\PHQWV�LV�DV�
IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Accumulated
Type of Asset Asset Amount Depreciation Net Amount

IT Equipment 485,547$                      121,387$                      364,160$                      
Energy Performance Contract 23,269,103                   1,838,039                     21,431,064                   

Total 23,754,650$                 1,959,426$                   21,795,224$                 

Fiscal Year Ending June 30, Amount
2020 1,384,194$     
2021 1,445,017       
2022 1,384,436       
2023 1,450,779       
2024 1,517,362       

2025 - 2029 8,238,816       
2030 - 2034 9,822,699       
2035 - 2038 5,575,454       

Total Minimum Lease Payments 30,818,757     

Less:  Amount Representing Interest 7,819,634       

Total Present Value of Net Minimum Lease Payments 22,999,123$   
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127(��� 
&200,70(176 
 
7KH�8QLYHUVLW\�ZDV�FRQWUDFWXDOO\�REOLJDWHG�IRU�WKH�IROORZLQJ�DW�-XQH���������� 
 
$���&RQVWUXFWLRQ�&RQWUDFWV 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
%���2SHUDWLQJ�/HDVHV��1RQFDSLWDO�OHDVHV�ZLWK�LQLWLDO�RU�UHPDLQLQJ�QRQFDQFHOODEOH�OHDVH�WHUPV�LQ�H[FHVV�RI���\HDU� 
 
9DULRXV�OHDVHV�IRU�ODQG��RIILFH�VSDFH��FODVVURRP�ODE�VSDFH��ODXQGU\�VHUYLFHV��FORXG�VWRUDJH��IDUP�HTXLSPHQW��SULQWHUV�FRSLHUV��FRPSXWHUV��DQG�RWKHU�
RIILFH�HTXLSPHQW�ZLWK�WHUPV�UDQJLQJ�IURP���WR����\HDUV 
 
�� )XWXUH�PLQLPXP�UHQWDO�SD\PHQWV��DJJUHJDWH��DW�-XQH���������������������� 
 
�� )XWXUH�PLQLPXP�UHQWDO�SD\PHQWV�IRU�WKH�ILYH�����VXFFHHGLQJ�ILVFDO�\HDUV�DQG�WKHUHDIWHU� 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5HQWDO�SD\PHQWV�IRU�WKH�DERYH�RSHUDWLQJ�OHDVHV��IRU�WKH�\HDU�HQGHG�-XQH�����������ZHUH�DSSUR[LPDWHO\������������ 
 
 
 
 

Project Estimated Contract

Title Completion Date Balance

Jonesboro

Kays Hall Chiller August 2019 109,350$    

Acansa Dishwasher October 2019 636,105      

Kays Hall Showers October 2019 113,468      

Library Envelope Phase II December 2019 524,702      

Imboden Open Pavilion December 2019 53,784        

Beebe

Welding Ventilation August 2019 268,205      

Newport

Student Community Center Remodel July 2019 76,774        

Year Ended June 30, Amount
2020 2,052,144$ 
2021 758,435      
2022 340,542      
2023 137,819      
2024 107,053      

2025 - 2029 143,538      
2030 - 2034 117,002      
2035 - 2039 119,013      
2040 - 2044 121,083      
2045 - 2049 123,215      
2050 - 2054 125,412      
2055 - 2059 127,674      
2060 - 2064 130,004      
2065 - 2068 85,506        
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5(7,5(0(17�3/$16 
 
'HILQHG�&RQWULEXWLRQ�3ODQV 
 
7HDFKHUV�,QVXUDQFH�DQG�$QQXLW\�$VVRFLDWLRQ��7,$$� 
 
3ODQ�'HVFULSWLRQ�� 
7KH�8QLYHUVLW\�SDUWLFLSDWHV�LQ�7,$$��D�GHILQHG�FRQWULEXWLRQ�SODQ���7KH�SODQ�LV�D�����E��SURJUDP�DV�GHILQHG�E\�,QWHUQDO�5HYHQXH�6HUYLFH�&RGH�RI�
�����DV�DPHQGHG��DQG�LV�DGPLQLVWHUHG�E\�7,$$���7KH�SODQ�RIIHUV�IL[HG�DQQXLWLHV��YDULDEOH�DQQXLWLHV��DQG�PXWXDO�IXQGV���$UNDQVDV�ODZ�DXWKRUL]HV�
SDUWLFLSDWLRQ�LQ�WKH�SODQ� 
 
)XQGLQJ�3ROLF\ 
7KH�PDQGDWRU\�HPSOR\HH�FRQWULEXWLRQ�LV�����DQG�WKH�8QLYHUVLW\�FRQWULEXWHV�����RI�HDUQLQJV�IRU�DOO�HOLJLEOH�HPSOR\HHV�� �7KH�0LG-6RXWK�FDPSXV�
FRQWULEXWHV�����RI�HDUQLQJV�IRU�HPSOR\HHV�KLUHG�SULRU�WR�-XO\�����������(PSOR\HHV�PD\�DOVR�PDNH�YROXQWDU\�FRQWULEXWLRQV�WR�WKH�SODQ�VXEMHFW�WR�
FXUUHQW�UHJXODWLRQV���(PSOR\HHV�YHVW�DIWHU�RQH�\HDU�RI�VHUYLFH���)RU�HPSOR\HHV�ZKR�GR�QRW�PHHW�WKH�YHVWLQJ�UHTXLUHPHQW��WKH�HPSOR\HU�FRQWULEXWLRQV�
DUH�FRQVLGHUHG�IRUIHLWHG�DQG�DUH�XVHG�WR�RIIVHW�IXWXUH�HPSOR\HU�FRQWULEXWLRQV���'XULQJ�ILVFDO�\HDU���������������RI�IRUIHLWXUHV�ZHUH�DSSOLHG�WR�HP�
SOR\HU�FRQWULEXWLRQV���7KH�8QLYHUVLW\
V�DQG�SDUWLFLSDQWV
�FRQWULEXWLRQV�IRU�WKH�\HDU�HQGHG�-XQH����������ZHUH������������DQG������������UHVSHFWLYH�
O\�� 
 
9DULDEOH�$QQXLW\�/LIH�,QVXUDQFH�&RPSDQ\��9$/,&� 
 
3ODQ�'HVFULSWLRQ�� 
7KH�-RQHVERUR��%HHEH��0RXQWDLQ�+RPH��DQG�1HZSRUW�FDPSXVHV�SDUWLFLSDWHV�LQ�9$/,&��D�GHILQHG�FRQWULEXWLRQ�SODQ���7KH�SODQ�LV�D�����E��SURJUDP�
DV�GHILQHG�E\�,QWHUQDO�5HYHQXH�6HUYLFH�&RGH�RI������DV�DPHQGHG��DQG�LV�DGPLQLVWHUHG�E\�9$/,&���7KH�SODQ�DOVR�RIIHUV�IL[HG�DQQXLWLHV��YDULDEOH�
DQQXLWLHV�DQG�PXWXDO�IXQGV����$UNDQVDV�ODZ�DXWKRUL]HV�SDUWLFLSDWLRQ�LQ�WKH�SODQ� 
 
)XQGLQJ�3ROLF\� 
7KH�PDQGDWRU\�HPSOR\HH�FRQWULEXWLRQ�LV�����DQG�WKH�8QLYHUVLW\�FRQWULEXWHV�����RI�HDUQLQJV�IRU�DOO�HOLJLEOH�HPSOR\HHV���&XUUHQW�SDUWLFLSDWHV�PD\�
DOVR�PDNH�YROXQWDU\�FRQWULEXWLRQV�WR�WKH�SODQ�VXEMHFW�WR�FXUUHQW�UHJXODWLRQV���(PSOR\HHV�YHVW�DIWHU�RQH�\HDU�RI�VHUYLFH��)RU�HPSOR\HHV�ZKR�GR�QRW�
PHHW� WKH�YHVWLQJ� UHTXLUHPHQW�� WKH�HPSOR\HU�FRQWULEXWLRQV�DUH�FRQVLGHUHG� IRUIHLWHG�DQG�DUH�XVHG� WR�RIIVHW� IXWXUH�HPSOR\HU� FRQWULEXWLRQV�� �'XULQJ�
ILVFDO�\HDU���������������RI�IRUIHLWXUHV�ZHUH�DSSOLHG�WR�HPSOR\HU�FRQWULEXWLRQV���7KH�8QLYHUVLW\¶V�DQG�SDUWLFLSDQWV
�FRQWULEXWLRQV�IRU�WKH�\HDU�HQGHG�
-XQH����������ZHUH������������DQG�������������UHVSHFWLYHO\� 
 
92<$ 
 
3ODQ�'HVFULSWLRQ�� 
7KH�0LG-6RXWK�FDPSXV�SDUWLFLSDWHV�LQ�92<$��D�GHILQHG�FRQWULEXWLRQ�SODQ���7KH�SODQ�LV�D�����E��SURJUDP�DV�GHILQHG�E\�,QWHUQDO�5HYHQXH�6HUYLFH�
&RGH�RI������DV�DPHQGHG��DQG�LV�WKURXJK�92<$���7KH�SODQ�RIIHUV�IL[HG�DQG�YDULDEOH�DQQXLWLHV���$UNDQVDV�ODZ�DXWKRUL]HV�SDUWLFLSDWLRQ�LQ�WKH�SODQ� 
 
)XQGLQJ�3ROLF\� 
7KH�PDQGDWRU\�HPSOR\HH�FRQWULEXWLRQ�LV�����DQG�WKH�8QLYHUVLW\�FRQWULEXWHV�����RI�HDUQLQJV�IRU�DOO�HOLJLEOH�HPSOR\HHV���7KH�FDPSXV�FRQWULEXWHV�
����RI�HDUQLQJV�IRU�HPSOR\HHV�KLUHG�SULRU�WR�-XO\�����������(PSOR\HHV�PD\�DOVR�PDNH�YROXQWDU\�FRQWULEXWLRQV�WR�WKH�SODQ�VXEMHFW�WR�FXUUHQW�UHJXOD�
WLRQV���(PSOR\HHV�YHVW�DIWHU�RQH�\HDU�RI�VHUYLFH���)RU�HPSOR\HHV�ZKR�GR�QRW�PHHW�WKH�YHVWLQJ�UHTXLUHPHQW��WKH�HPSOR\HU�FRQWULEXWLRQV�DUH�FRQVLG�
HUHG�IRUIHLWHG�DQG�DUH�XVHG�WR�RIIVHW�IXWXUH�HPSOR\HU�FRQWULEXWLRQV���'XULQJ�ILVFDO�\HDU�������WKHUH�ZHUH�QR�IRUIHLWXUHV�DSSOLHG�WR�HPSOR\HU�FRQWULEX�
WLRQV���7KH�8QLYHUVLW\
V�DQG�SDUWLFLSDQWV
�FRQWULEXWLRQV�IRU�WKH�\HDU�HQGHG�-XQH����������ZHUH����������DQG�����������UHVSHFWLYHO\�� 
 
 
'HILQHG�%HQHILW�3HQVLRQ�3ODQV 
 
7KH�8QLYHUVLW\¶V�GHILQHG�EHQHILW�SHQVLRQ�SODQ�LQIRUPDWLRQ�LQFOXGHV�$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP�DQG�$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUH�
PHQW�6\VWHP���)ROORZLQJ�DUH�WKH�GHWDLOV�DQG�VXPPDU\�RI�WKH�SODQV� 
 
3ODQ�'HVFULSWLRQV 
 
$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP 
7KH�8QLYHUVLW\�FRQWULEXWHV�WR�WKH�$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP��$756���D�FRVW-VKDULQJ�PXOWLSOH-HPSOR\HU�GHILQHG�EHQHILW�SHQVLRQ�SODQ���
7KH�SODQ�ZDV�HVWDEOLVKHG�E\�WKH�DXWKRULW\�RI�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�ZLWK�WKH�SDVVDJH�RI�$FW�����RI��������7KH�JHQHUDO�DGPLQLVWUDWLRQ�DQG�
UHVSRQVLELOLW\�IRU�WKH�SURSHU�RSHUDWLRQ�RI�WKH�6\VWHP�LV�YHVWHG�LQ�WKH�ILIWHHQ�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�$UNDQVDV�7HDFKHU�5HWLUHPHQW�
6\VWHP���'HWDLOHG�LQIRUPDWLRQ�DERXW�$756¶V�ILGXFLDU\�QHW�SRVLWLRQ�LV�DYDLODEOH�LQ�WKH�VHSDUDWHO\�LVVXHG�$756�)LQDQFLDO�5HSRUW�DYDLODEOH�DW�KWWS���
ZZZ�DUWUV�JRY�SXEOLFDWLRQV� 
 
$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP 
7KH�8QLYHUVLW\��RWKHU�WKDQ�WKH�0LG-6RXWK�FDPSXV��FRQWULEXWHV�WR�WKH�$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP��$3(56���D�FRVW-VKDULQJ�PXO�
WLSOH-HPSOR\HU�GHILQHG�EHQHILW�SHQVLRQ�SODQ���7KH�SODQ�ZDV�HVWDEOLVKHG�E\�WKH�DXWKRULW\�RI�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\�ZLWK�WKH�SDVVDJH�RI�$FW�
����RI��������7KH�FRVWV�RI�DGPLQLVWHULQJ�WKH�SODQ�DUH�SDLG�RXW�RI�LQYHVWPHQW�HDUQLQJV���7KH�JHQHUDO�DGPLQLVWUDWLRQ�DQG�UHVSRQVLELOLW\�IRU�WKH�SURSHU�
RSHUDWLRQ�RI�WKH�6\VWHP�LV�YHVWHG�LQ�WKH�QLQH�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP���'HWDLOHG�
LQIRUPDWLRQ�DERXW�$3(56¶V�ILGXFLDU\�QHW�SRVLWLRQ�LV�DYDLODEOH�LQ�WKH�VHSDUDWHO\�LVVXHG�$3(56�)LQDQFLDO�5HSRUW�DYDLODEOH�DW�KWWS���ZZZ�DSHUV�RUJ�
DQQXDOUHSRUWV� 
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%HQHILWV�3URYLGHG 
 
$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP 
%HQHILW�SURYLVLRQV�DUH�VHW�IRUWK�LQ�$UNDQVDV�&RGH�$QQRWDWHG��&KDSWHU����DQG�PD\�RQO\�EH�DPHQGHG�E\�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\���$756�
SURYLGHV�UHWLUHPHQW��GLVDELOLW\�DQG�GHDWK�EHQHILWV���0HPEHUV�DUH�HOLJLEOH�IRU�IXOO�UHWLUHPHQW�EHQHILWV�DW�DJH����ZLWK�ILYH�RU�PRUH�\HDUV�RI�FUHGLWHG�
VHUYLFH�RU�DW�DQ\�DJH�ZLWK����RU�PRUH�\HDUV�RI�FUHGLWHG�VHUYLFH���0HPEHUV�ZLWK����\HDUV�RI�FUHGLWHG�VHUYLFH�ZKR�KDYH�QRW�DWWDLQHG�DJH����PD\�UH�
FHLYH�DQ�DQQXLW\�UHGXFHG�E\������RI����PXOWLSOLHG�E\�WKH�QXPEHU�RI�PRQWKV�E\�ZKLFK�WKH�HDUO\�UHWLUHPHQW�SUHFHGHV�WKH�HDUOLHU�RI�����FRPSOHWLRQ�RI�
���\HDUV�RI�FUHGLWHG�VHUYLFH�RU�����DWWDLQPHQW�RI�DJH������7KH�QRUPDO�UHWLUHPHQW�EHQHILW��SDLG�PRQWKO\��LV�GHWHUPLQHG�EDVHG�RQ�����WKH�PHPEHU¶V�
ILQDO�DYHUDJH�VDODU\��HIIHFWLYH�$SULO����������FRPSXWHG�XVLQJ�KLJKHVW�WKUHH�\HDUV�VDODU\��DQG�����WKH�QXPEHU�RI�\HDUV�RI�VHUYLFH��� 
 
'LVDELOLW\�UHWLUHPHQW�EHQHILWV�DUH�SD\DEOH�WR�PHPEHUV�ZKR�DUH�YHVWHG�DQG�GHPRQVWUDWH�WRWDO�DQG�SHUPDQHQW�LQFDSDFLW\�WR�SHUIRUP�WKH�GXWLHV�RI�WKHLU�
SRVLWLRQ�ZKLOH�LQ�DFWLYH�HPSOR\PHQW��7KH�GLVDELOLW\�DQQXLW\�LV�FRPSXWHG�LQ�WKH�VDPH�PDQQHU�DV�WKH�DJH�DQG�VHUYLFH�DQQXLW\� 
 
6XUYLYRU�EHQHILWV�DUH�SD\DEOH�WR�TXDOLILHG�VXUYLYRUV�XSRQ�WKH�GHDWK�RI�DQ�DFWLYH��YHVWHG�PHPEHU��(OLJLEOH�VSRXVH�VXUYLYRUV�UHFHLYH�D�VXUYLYRU�DQQXL�
W\�WKDW�LV�EDVHG�RQ�WKH�PHPEHU¶V�\HDUV�RI�VHUYLFH�FUHGLW�SULRU�WR�WKHLU�GHDWK��DQG�PLQRU�FKLOG�VXUYLYRUV�UHFHLYH�D�SHUFHQWDJH�RI�WKH�PHPEHU¶V�KLJKHVW�
VDODU\�HDUQHG���$756�DOVR�SURYLGHV�D�OXPS�VXP�GHDWK�EHQHILW�IRU�DFWLYH�DQG�UHWLUHG�PHPEHUV�ZLWK����\HDUV�RI�DFWXDO�VHUYLFH��7KH�DPRXQW�IRU�FRQ�
WULEXWRU\�PHPEHUV�ZLOO�EH�XS�WR���������DQG�XS�WR��������IRU�QRQFRQWULEXWRU\�PHPEHUV��7KH�DPRXQW�ZLOO�EH�SURUDWHG�IRU�PHPEHUV�ZKR�KDYH�ERWK�
FRQWULEXWRU\�DQG�QRQFRQWULEXWRU\�VHUYLFH��0HPEHUV�ZLWK����RU�PRUH�\HDUV�RI�FRQWULEXWRU\�VHUYLFH�ZLOO�UHFHLYH�WKH�IXOO��������� 
 
$�FRVW�RI�OLYLQJ�DGMXVWPHQW��&2/$��LV�SD\DEOH�RQ�-XO\���RI�HDFK�\HDU�WR�UHWLUHHV��FHUWDLQ�VXUYLYRUV��DQG�DQQXLW\�EHQHILFLDULHV�ZKR�UHFHLYHG�PRQWKO\�
EHQHILWV�IRU�WKH�SUHYLRXV����PRQWKV��7KH�&2/$�LV�FDOFXODWHG�E\�PXOWLSO\LQJ������RI�WKH�PHPEHU¶V�EDVH�UHWLUHPHQW�DQQXLW\�E\���� 
 
$FW������RI������FUHDWHG�D�WHDFKHU�GHIHUUHG�UHWLUHPHQW�RSWLRQ�SODQ��7-'523��IRU�PHPEHUV�ZLWK����RU�PRUH�\HDUV�RI�VHUYLFH�FUHGLWV��$FW������RI�
�����DOORZV�IRU�SDUWLFLSDWLRQ�LQ�WKH�7-'523�DIWHU����\HDUV�RI�FUHGLWHG�VHUYLFH�ZLWK�D�UHGXFWLRQ�RI����IRU�HDFK�\HDU�XQGHU����\HDUV��(IIHFWLYH�6HS�
WHPEHU����������$FW�����RI������UHTXLUHV�HPSOR\HUV�WR�PDNH�FRQWULEXWLRQV�RQ�EHKDOI�RI�DOO�PHPEHUV�SDUWLFLSDWLQJ�LQ�7-'523�DW�UDWHV�HVWDEOLVKHG�
E\�WKH�%RDUG�RI�7UXVWHHV���0HPEHU�HOHFWLRQ�WR�HQWHU�7-'523�LV�LUUHYRFDEOH��DQG�DGGLWLRQDO�VHUYLFH�FUHGLW�FDQQRW�EH�DFFXPXODWHG��'XULQJ�SDUWLFLSD�
WLRQ�LQ�7-'523��$756�ZLOO�FUHGLW�WKH�PHPEHU�DFFRXQW�ZLWK�SODQ�GHSRVLWV�DQG�LQWHUHVW��7KH�SODQ�GHSRVLWV�DUH�WKH�PHPEHU¶V�QRUPDO�UHWLUHPHQW�EHQH�
ILW�UHGXFHG�E\����IRU�HDFK�\HDU�RI�VHUYLFH��)RU�PHPEHUV�ZKR�HQWHUHG�7-'523�SULRU�WR�6HSWHPEHU����������WKH�UHGXFWLRQ�LV�����RI����������IRU�
FRQWULEXWRU\�VHUYLFH�DQG������RI����������IRU�QRQFRQWULEXWRU\�VHUYLFH�IRU�HDFK�\HDU�DERYH����\HDUV�RI�VHUYLFH��7KH�7-'523�DFFRXQW�DFFUXHV�LQWHU�
HVW�DW�D�YDULDEOH�UDWH�WKDW�LV�VHW�DQQXDOO\�E\�WKH�$756�%RDUG�RI�7UXVWHHV���7-'523�GHSRVLWV�LQWR�PHPEHU�DFFRXQWV�FHDVH�DW�WKH�FRPSOHWLRQ�RI����
\HDUV�RI�SDUWLFLSDWLRQ�LQ�WKH�SURJUDP��KRZHYHU��D�PHPEHU�PD\�FRQWLQXH�HPSOR\PHQW�DQG�ZLOO�FRQWLQXH�WR�UHFHLYH�LQWHUHVW�RQ�WKH�DFFRXQW�EDODQFH�DW�
WKH���-\HDU�SOXV�LQWHUHVW�UDWH�WKDW�LV�DOVR�VHW�DQQXDOO\�E\�WKH�%RDUG�RI�7UXVWHHV��:KHQ�7-'523�SDUWLFLSDWLRQ�FHDVHV��WKH�PHPEHU�PD\�UHFHLYH�WKH�7-
'523�GLVWULEXWLRQ�DV�D�OXPS-VXP�FDVK�SD\PHQW�RU�DQ�DQQXLW\�RU�PD\�UROO�LW�RYHU�LQWR�DQRWKHU�WD[-GHIHUUHG�DFFRXQW��$�PHPEHU�PD\�DOVR�HOHFW�WR�
GHIHU�DOO�RU�SDUW�RI�WKH�GLVWULEXWLRQ�LQWR�D�7-'523�FDVK�EDODQFH�DFFRXQW�KHOG�E\�$756� 
 
7KH�8QLYHUVLW\�QR�ORQJHU�RIIHUV�QHZ�HPSOR\HHV�WKH�RSWLRQ�RI�HOHFWLQJ�$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP�DV�D�UHWLUHPHQW�SODQ���(PSOR\HHV�ZKR�
KDG�DOUHDG\�HOHFWHG�WKLV�RSWLRQ�ZLOO�FRQWLQXH�WR�SDUWLFLSDWH�LQ�WKH�SODQ���7KLV�EHFDPH�HIIHFWLYH�RQ�-XO\���������IRU�WKH�-RQHVERUR��%HHEH��0RXQWDLQ�
+RPH�DQG�1HZSRUW�FDPSXVHV�DQG�-XQH���������IRU�WKH�0LG-6RXWK�FDPSXV� 
 
7KH�8QLYHUVLW\�UHSRUWHG�SD\DEOHV�WR�$756�LQ�WKH�DPRXQW�RI���������DV�RI�-XQH������������7KLV�DPRXQW�KDV�EHHQ�UHSRUWHG�RQ�WKH�6WDWHPHQW�RI�1HW�
3RVLWLRQ�DV�D�FXUUHQW�OLDELOLW\� 
 
$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP 
%HQHILW�SURYLVLRQV�DUH�HVWDEOLVKHG�E\�VWDWH�ODZ�DQG�PD\�EH�DPHQGHG�RQO\�E\�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\���0HPEHUV�DUH�HOLJLEOH�IRU�IXOO�EHQH�
ILWV�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV� 
$W�DJH����ZLWK���\HDUV�RI�VHUYLFH� 
$W�DQ\�DJH�ZLWK����\HDUV�RI�DFWXDO�VHUYLFH� 
$W�DJH����ZLWK����\HDUV�RI�DFWXDO�VHUYLFH�LI�XQGHU�WKH�ROG�FRQWULEXWRU\�SODQ��SULRU�WR�-XO\�����������RU 
$W�DJH����ZLWK����\HDUV�RI�FUHGLWHG�VHUYLFH�IRU�HOHFWHG�RU�SXEOLF�VDIHW\�RIILFLDOV� 
  
7KH�QRUPDO�UHWLUHPHQW�EHQHILW�DPRXQW��SDLG�RQ�D�PRQWKO\�EDVLV��LV�GHWHUPLQHG�E\�WKH�PHPEHU¶V�ILQDO�DYHUDJH�VDODU\�DQG�\HDUV�RI�VHUYLFH���$�PHP�
EHU�PD\�UHWLUH�ZLWK�D�UHGXFHG�EHQHILW�DW�DJH����ZLWK�DW�OHDVW�ILYH�\HDUV�RI�DFWXDO�VHUYLFH�RU�DW�DQ\�DJH�ZLWK����\HDUV�RI�DFWXDO�VHUYLFH���$3(56�DOVR�
SURYLGHV�IRU�GLVDELOLW\�DQG�VXUYLYRU�EHQHILWV� 
 
$V�RI�-DQXDU\����������WKH�8QLYHUVLW\�QR�ORQJHU�RIIHUV�QHZ�HPSOR\HHV�WKH�RSWLRQ�RI�HOHFWLQJ�$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP�DV�D�
UHWLUHPHQW�SODQ���(PSOR\HHV�ZKR�KDG�DOUHDG\�HOHFWHG�WKLV�RSWLRQ�ZLOO�FRQWLQXH�WR�SDUWLFLSDWH�LQ�WKH�SODQ� 
 
7KH�8QLYHUVLW\�UHSRUWHG�SD\DEOHV�WR�$3(56�LQ�WKH�DPRXQW�RI���������DV�RI�-XQH������������7KLV�DPRXQW�KDV�EHHQ�UHSRUWHG�RQ�WKH�6WDWHPHQW�RI�1HW�
3RVLWLRQ�DV�D�FXUUHQW�OLDELOLW\� 
 
&RQWULEXWLRQV 
 
$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP 
$756�KDV�FRQWULEXWRU\�DQG�QRQFRQWULEXWRU\�SODQV��7KH�FRQWULEXWRU\�SODQ�KDV�EHHQ�LQ�HIIHFW�VLQFH�WKH�EHJLQQLQJ�RI�$756��7KH�QRQFRQWULEXWRU\�SODQ�
EHFDPH�DYDLODEOH�-XO\�����������$FW����RI�������HIIHFWLYH�-XO\����������UHTXLUHV�DOO�QHZ�PHPEHUV�WR�EH�FRQWULEXWRU\�DQG�DOORZHG�DFWLYH�PHPEHUV�DV�
RI�-XO\����������XQWLO�-XO\����������WR�PDNH�DQ�LUUHYRFDEOH�FKRLFH�WR�EH�FRQWULEXWRU\�RU�QRQFRQWULEXWRU\���$FW����RI������DOORZV�DQ\�QRQFRQWULEXWRU\�
PHPEHU�WR�PDNH�DQ�LUUHYRFDEOH�HOHFWLRQ�WR�EHFRPH�FRQWULEXWRU\�RQ�-XO\���RI�HDFK�ILVFDO�\HDU� 
 
$756¶V�IXQGLQJ�SROLF\�SURYLGHV�IRU�SHULRGLF�HPSOR\HU�FRQWULEXWLRQV�DW�VWDWXWRULO\�HVWDEOLVKHG�UDWHV�EDVHG�RQ�DQQXDO�DFWXDULDO�YDOXDWLRQV��7KH�HP�
SOR\HU�FRQWULEXWLRQ�UDWH�ZDV�����IRU�WKH�ILVFDO�\HDU�HQGLQJ�-XQH�����������&RQWULEXWRU\�PHPEHUV�DUH�UHTXLUHG�WR�FRQWULEXWH����RI�JURVV�ZDJHV�WR�
$756��(PSOR\HH�FRQWULEXWLRQV�DUH�UHIXQGDEOH�LI�$756-FRYHUHG�HPSOR\PHQW�WHUPLQDWHV�EHIRUH�D�PRQWKO\�EHQHILW�LV�SD\DEOH��(PSOR\HH�FRQWULEX�
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WLRQV�UHPDLQLQJ�RQ�GHSRVLW�ZLWK�$756�IRU�D�SHULRG�RI�RQH�RU�PRUH�\HDUV�HDUQ�LQWHUHVW�FUHGLWV��ZKLFK�DUH�LQFOXGHG�LQ�WKH�UHIXQG� 
 
$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP 
&RQWULEXWLRQ�SURYLVLRQV�DSSOLFDEOH�WR�WKH�SDUWLFLSDWLQJ�HPSOR\HUV�DUH�HVWDEOLVKHG�E\�WKH�%RDUG�DQG�EDVHG�RQ�WKH�DFWXDU\¶V�GHWHUPLQDWLRQ�RI�WKH�UDWH�
UHTXLUHG�WR�IXQG�WKH�SODQ���7KH�DGGLWLRQDO�FRVW�RI�SXEOLF�VDIHW\�VHUYLFH�IRU�SXEOLF�VDIHW\�HPSOR\HHV�LV�GHWHUPLQHG�E\�WKH�DFWXDU\�DV�ZHOO� 
 
7KH�6\VWHP�ZDV�HVWDEOLVKHG�DV�D�FRQWULEXWRU\�SODQ���+RZHYHU��ZLWK�WKH�SDVVDJH�RI�$FW�����RI�������H[LVWLQJ�PHPEHUV�DQG�SUHYLRXV�PHPEHUV�ZHUH�
RIIHUHG�WKH�RSSRUWXQLW\�WR�FKRRVH�WR�EHFRPH�QRQ-FRQWULEXWRU\�PHPEHUV���$Q\RQH�ZKR�MRLQHG�WKH�6\VWHP�VXEVHTXHQW�WR�-DQXDU\���������DQG�KDG�QRW�
SUHYLRXVO\�EHHQ�D�PHPEHU�ZDV�DXWRPDWLFDOO\�HQUROOHG�DV�D�QRQ-FRQWULEXWRU\�PHPEHU� 
 
$FW�������HQDFWHG�E\�WKH������*HQHUDO�$VVHPEO\��GLUHFWHG�$3(56�WR�HVWDEOLVK�D�QHZ�FRQWULEXWRU\�SODQ�WKDW�EHFDPH�HIIHFWLYH�-XO\�����������$OO�
FRYHUHG�HPSOR\HHV�ILUVW�KLUHG�RQ�RU�DIWHU�-XO\����������FRQWULEXWH����RI�WKHLU�VDODU\�LQWR�WKH�SODQ���(PSOR\HHV�KLUHG�EHIRUH�-XQH����������ZKR�ZHUH�
LQ�WKH�QRQ-FRQWULEXWRU\�SODQ�ZHUH�JLYHQ�WKH�RSWLRQ�WR�MRLQ�WKH�QHZ�FRQWULEXWRU\�SODQ�E\�'HFHPEHU������������1RQ-FRQWULEXWRU\�PHPEHUV�ZKR�GLG�
QRW�MRLQ�WKH�QHZ�FRQWULEXWRU\�SODQ�E\�WKDW�GHDGOLQH�UHPDLQ�QRQ-FRQWULEXWRU\�PHPEHUV� 
 
0HPEHUV�PD\�KDYH�HPSOR\HH�FRQWULEXWLRQV�LQ�WKH�6\VWHP�LI��D��WKH\�ZHUH�PHPEHUV�RI�$3(56�RQ�RU�EHIRUH�-DQXDU\�����������E��WKH\�DUH�PHPEHUV�
ILUVW�KLUHG�DIWHU�-XO\����������RU��F��WKH\�KDYH�SXUFKDVHG�VHUYLFH�LQ�WKH�6\VWHP� 
 
(PSOR\HH�FRQWULEXWLRQV�DUH�UHIXQGDEOH�LI�$3(56-FRYHUHG�HPSOR\PHQW�WHUPLQDWHV�EHIRUH�D�PRQWKO\�EHQHILW�LV�SD\DEOH���(PSOR\HH�FRQWULEXWLRQV�
UHPDLQLQJ�RQ�GHSRVLW�ZLWK�$3(56�FDQ�HDUQ�LQWHUHVW��DW�WKH�UDWH�RI����SHU�\HDU���ZKLFK�LV�LQFOXGHG�LQ�WKH�UHIXQG���3XUVXDQW�WR�WKH�SURYLVLRQV�RI�$FW�
����RI������DQG�$FW������RI�������FHUWDLQ�DJHQFLHV�HPSOR\LQJ�LQGLYLGXDOV�LQ�SXEOLF�VDIHW\�SRVLWLRQV�DUH�UHTXLUHG�WR�UHPLW�DGGLWLRQDO�FRQWULEXWLRQV�
LQ�DPRXQWV�GHWHUPLQHG�E\�DQ�LQGHSHQGHQW�DFWXDU\� 
 
(PSOR\HH�UHIXQGV�GR�QRW�LQFOXGH�FRQWULEXWLRQV�PDGH�E\�WKH�HPSOR\HUV���(PSOR\HUV�FRQWULEXWHG��������RI�FRPSHQVDWLRQ�IRU�WKH�ILVFDO�\HDU�HQGHG�
-XQH������������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



��� 

$5.$16$6�67$7(�81,9(56,7<�6<67(0 
127(6�72�),1$1&,$/�67$7(0(176 

-81(��������� 

 

3HQVLRQ�/LDELOLWLHV��3HQVLRQ�([SHQVH��DQG�'HIHUUHG�2XWIORZV�RI�5HVRXUFHV�DQG�'HIHUUHG�,QIORZV�RI�5HVRXUFHV�5HODWHG�WR�3HQVLRQV 
 
7KH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\�RI��������������������������������UHODWHG�WR�$756�DQG����������������UHODWHG�WR�$3(56��ZDV�PHDVXUHG�DV�RI�
-XQH�����������DQG�WKH�WRWDO�SHQVLRQ�OLDELOLW\�XVHG�WR�FDOFXODWH�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�GHWHUPLQHG�E\�DQ�DFWXDULDO�YDOXDWLRQ�DV�RI�WKDW�GDWH���
(DFK�HPSOR\HU¶V�SURSRUWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�EDVHG�RQ�WKH�HPSOR\HU¶V�VKDUH�RI�FRQWULEXWLRQV�WR�WKH�SHQVLRQ�SODQ�UHODWLYH�WR�WKH�WRWDO�
FRQWULEXWLRQV�RI�DOO�SDUWLFLSDWLQJ�HPSOR\HUV� 
 
$W�-XQH�����������WKH�8QLYHUVLW\�UHSRUWHG�D�OLDELOLW\�RI�������������������������UHODWHG�WR�$756�DQG������������UHODWHG�WR�$3(56��IRU�LWV�SURSRU�
WLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\���$W�-XQH�����������WKH�8QLYHUVLW\¶V�SURSRUWLRQ�RI�WKH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\�ZDV������IRU�$756�
DQG������IRU�$3(56� 
 
)RU�WKH�\HDU�HQGHG�-XQH�����������WKH�8QLYHUVLW\�UHFRJQL]HG�WRWDO�SHQVLRQ�H[SHQVH�RI���������������������RI�WKLV�DPRXQW�ZDV�UHODWHG�WR�$756�DQG�
���������ZDV�UHODWHG�WR�$3(56���$W�-XQH�����������WKH�8QLYHUVLW\�UHSRUWHG�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�
WR�SHQVLRQV�IURP�WKH�IROORZLQJ�VRXUFHV� 
 

 
 
 
 
 
 
 
 
 

Deferred Outflows Deferred Inflows

of Resources of Resources

ATRS

Differences between expected and actual experience 92,853$              188,505$         

Changes of assumptions 2,217,014           

Net difference between projected and actual earnings on pension plan investments 1,584,404        

Changes in proportion and differences between employer contributions and proportionate share of contributions 55,615                2,660,886        

Contributions subsequent to the measurement date 955,533              

Totals 3,321,015$         4,433,795$      

APERS

Differences between expected and actual experience 98,837$              65,240$           

Changes of assumptions 707,111              384,335           

Net difference between projected and actual earnings on pension plan investments 157,262           

Changes in proportion and differences between employer contributions and proportionate share of contributions 2,977                  1,322,546        

Contributions subsequent to the measurement date 727,761              

Totals 1,536,686$         1,929,383$      

CO MBINED

Differences between expected and actual experience 191,690$            253,745$         

Changes of assumptions 2,924,125           384,335           

Net difference between projected and actual earnings on pension plan investments 1,741,666        

Changes in proportion and differences between employer contributions and proportionate share of contributions 58,592                3,983,432        

Contributions subsequent to the measurement date 1,683,294           

Totals 4,857,701$         6,363,178$      
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7KH�DERYH�DPRXQW�RI������������ZDV�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV�UHVXOWLQJ�IURP�8QLYHUVLW\�FRQWULEXWLRQV�VXEVH�
TXHQW�WR�WKH�PHDVXUHPHQW�GDWH�DQG�ZLOO�EH�UHFRJQL]HG�DV�D�UHGXFWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�LQ�WKH�\HDU�HQGHG�-XQH������������2WKHU�DPRXQWV�
UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV�ZLOO�EH�UHFRJQL]HG�LQ�SHQVLRQ�H[SHQVH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$FWXDULDO�$VVXPSWLRQV 
7KH�WRWDO�SHQVLRQ�OLDELOLW\��QHW�SHQVLRQ�OLDELOLW\��DQG�FHUWDLQ�VHQVLWLYLW\�LQIRUPDWLRQ�ZDV�GHWHUPLQHG�E\�DQ�DFWXDULDO�YDOXDWLRQ�DV�RI�-XQH����������IRU�
ERWK�$756�DQG�$3(56��7KH�VLJQLILFDQW�DVVXPSWLRQV�XVHG�LQ�WKH�YDOXDWLRQ�DQG�DGRSWHG�E\�WKH�$756�%RDUG�RI�7UXVWHHV�DQG�WKH�$3(56�%RDUG�RI�
7UXVWHHV�ZHUH�DV�IROORZV� 
 
   
 $756 $3(56 
$FWXDULDO�FRVW�PHWKRG� (QWU\�DJH�QRUPDO (QWU\�DJH�QRUPDO 
 
$PRUWL]DWLRQ�PHWKRG� /HYHO�SHUFHQWDJH�RI�SD\UROO��FORVHG /HYHO�SHUFHQWDJH�RI�SD\UROO��FORVHG 
 
5HPDLQLQJ�DPRUWL]DWLRQ�SHULRG� ���\HDUV ���\HDUV 
 
$VVHW�YDOXDWLRQ�PHWKRG� �-\HDU�FORVHG�SHULRG������FRUULGRU� �-\HDU�VPRRWKHG�PDUNHW������FRUULGRU� 
 
'LVFRXQW�UDWH ����� ����� 
 
:DJH�LQIODWLRQ� ����� ����� 
 
6DODU\�LQFUHDVHV� �����–������� �����–������� 
 
,QYHVWPHQW�UDWH�RI�UHWXUQ� ������FRPSRXQGHG�DQQXDOO\� �����
 
 
1HW�RI�LQYHVWPHQW�DQG�DGPLQLVWUDWLYH�H[SHQVHV 
 
0RUWDOLW\�WDEOH $756 
 53-����� +HDOWK\� $QQXLWDQW�� 'LVDEOHG� $QQXLWDQW�� DQG� (PSOR\HH� 0RUWDOLW\� 7DEOHV� ZHUH�
 XVHG� IRU� PDOHV� DQG� IHPDOHV�� � 0RUWDOLW\� UDWHV� ZHUH� DGMXVWHG� XVLQJ� SURMHFWLRQ� VFDOH� 03-
 �����IURP������ 
 

       6FDOLQJ�)DFWRU 
    7DEOH   0DOHV )HPDOHV 
    +HDOWK\�$QQXLWDQW  ���� ��� 
     'LVDEOHG�$QQXLWDQW������������������ 
     (PSOR\HH�0RUWDOLW\������������������    
      
 $3(56   
 53-�����ZHLJKWHG�JHQHUDWLRQDO�PRUWDOLW\�WDEOHV�IRU�KHDOWK\�DQQXLWDQW��GLVDELOLW\��RU�HPSOR\HH�GHDWK�LQ�VHU�

YLFH��DV�DSSOLFDEOH���7KH�WDEOHV�DSSOLHG�FUHGLELOLW\�DGMXVWPHQWV�RI������IRU�PDOHV�DQG������IRU�IHPDOHV�DQG�
ZHUH�DGMXVWHG�IRU�IXOO\�JHQHUDWLRQDO�PRUWDOLW\�LPSURYHPHQWV�XVLQJ�6FDOH�03-����� 

   
7KH�DFWXDULDO�DVVXPSWLRQV�XVHG�LQ�WKH�-XQH����������YDOXDWLRQ�IRU�$756�ZHUH�EDVHG�RQ�WKH�UHVXOWV�RI�DQ�DFWXDULDO�H[SHULHQFH�VWXG\�IRU�WKH�SHULRG�
-XO\���������WKURXJK�-XQH������������ 
 
$OO�RWKHU�DFWXDULDO�DVVXPSWLRQV�XVHG�LQ�WKH�-XQH����������YDOXDWLRQV�IRU�$3(56�ZHUH�EDVHG�RQ�WKH�UHVXOWV�RI�DQ�DFWXDULDO�H[SHULHQFH�VWXG\�IRU�WKH�
SHULRG�IURP�-XO\���������WKURXJK�-XQH�����������DQG�ZHUH�DSSOLHG�WR�DOO�SULRU�SHULRGV�LQFOXGHG�LQ�WKH�PHDVXUHPHQW� 
 
,QYHVWPHQW�5DWH�RI�5HWXUQ 
7KH�LQYHVWPHQW�UDWH�RI�UHWXUQ�ZDV�GHYHORSHG�IRU�HDFK�SODQ�DV�IROORZV� 
 
$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP 
7KH�ORQJ-WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�GHWHUPLQHG�XVLQJ�D�EXLOGLQJ-EORFN�PHWKRG�LQ�ZKLFK�EHVW-HVWLPDWH�UDQJHV�RI�
H[SHFWHG� IXWXUH� UHDO� UDWHV�RI� UHWXUQ� �H[SHFWHG� UHWXUQV��QHW�RI�SHQVLRQ�SODQ� LQYHVWPHQW�H[SHQVH�DQG� LQIODWLRQ��DUH�GHYHORSHG� IRU�HDFK�PDMRU�FODVV��

Fiscal Year Ending June 30, ATRS APERS Total

2020 (281,559)$    (149,953)$    (431,512)$    

2021 (469,444)      (216,758)      (686,202)      

2022 (846,990)      (587,810)      (1,434,800)   

2023 (364,059)      (165,937)      (529,996)      

2024 (106,261)      (106,261)      
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7KHVH�UDQJHV�DUH�FRPELQHG�WR�SURGXFH�WKH�ORQJ-WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�E\�ZHLJKWLQJ�WKH�H[SHFWHG�IXWXUH�UHDO�UDWHV�RI�UHWXUQ�E\�WKH�WDUJHW�DVVHW�
DOORFDWLRQ�SHUFHQWDJH�DQG�E\�DGGLQJ�H[SHFWHG� LQIODWLRQ��%HVW�HVWLPDWHV�RI�JHRPHWULF�UHDO� UDWHV�RI� UHWXUQ�ZHUH�DGRSWHG�E\� WKH�SODQ¶V� WUXVWHHV�DIWHU�
FRQVLGHULQJ�LQSXW�IURP�WKH�SODQ¶V�LQYHVWPHQW�FRQVXOWDQW�DQG�DFWXDU\�� 
 
)RU�HDFK�PDMRU�DVVHW�FODVV�WKDW�LV�LQFOXGHG�LQ�WKH�SHQVLRQ�SODQ¶V�WDUJHW�DVVHW�DOORFDWLRQ�DV�RI�-XQH�����������WKHVH�EHVW�HVWLPDWHV�DUH�VXPPDUL]HG�LQ�
WKH�IROORZLQJ�WDEOH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP 
7KH�ORQJ-WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�GHWHUPLQHG�XVLQJ�D�EXLOGLQJ-EORFN�PHWKRG�LQ�ZKLFK�EHVW-HVWLPDWH�UDQJHV�RI�
H[SHFWHG� IXWXUH� UHDO� UDWHV�RI� UHWXUQ� �H[SHFWHG� UHWXUQV��QHW�RI� SHQVLRQ�SODQ� LQYHVWPHQW� H[SHQVH� DQG� LQIODWLRQ�� DUH�GHYHORSHG� IRU� HDFK�PDMRU� DVVHW�
FODVV���7KHVH�UDQJHV�DUH�FRPELQHG�WR�SURGXFH�WKH�ORQJ-WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�E\�ZHLJKWLQJ�WKH�H[SHFWHG�IXWXUH�UHDO�UDWHV�RI�UHWXUQ�E\�WKH�WDUJHW�
DVVHW�DOORFDWLRQ�SHUFHQWDJH�DQG�E\�DGGLQJ�H[SHFWHG�LQIODWLRQ�� �%HVW�HVWLPDWHV�RI�DULWKPHWLF�UHDO�UDWHV�RI�UHWXUQ�IRU�WKH���-\HDU�SHULRG�IURP������-�
�����ZHUH�EDVHG�XSRQ�FDSLWDO�PDUNHW�DVVXPSWLRQV�SURYLGHG�E\�WKH�SODQ¶V�LQYHVWPHQW�FRQVXOWDQW���)RU�HDFK�PDMRU�DVVHW�FODVV�LQFOXGHG�LQ�WKH�SODQ¶V�
WDUJHW� DVVHW� DOORFDWLRQ� DV� RI� -XQH� ���� ������WKHVH�EHVW�HVWLPDWHV�DUH�VXPPD�
UL]HG�LQ�WKH�IROORZLQJ�WDEOH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'LVFRXQW�5DWH 
$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP 
$�VLQJOH�GLVFRXQW�UDWH�RI�������ZDV�XVHG�WR�PHDVXUH�WKH�WRWDO�SHQVLRQ�OLDELOLW\��7KLV�VLQJOH�GLVFRXQW�UDWH�ZDV�EDVHG�RQ�WKH�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�
SHQVLRQ�SODQ�LQYHVWPHQWV�RI��������7KH�SURMHFWLRQ�RI�FDVK�IORZV�XVHG�WR�GHWHUPLQH�WKLV�VLQJOH�GLVFRXQW�UDWH�DVVXPHG�WKDW�SODQ�PHPEHU�FRQWULEX�
WLRQV�ZLOO�EH�PDGH�DW�WKH�FXUUHQW�FRQWULEXWLRQ�UDWH�DQG�WKDW�HPSOR\HU�FRQWULEXWLRQV�ZLOO�EH�����RI�SD\UROO��%DVHG�RQ�WKHVH�DVVXPSWLRQV��WKH�SHQVLRQ 
SODQ¶V�ILGXFLDU\�QHW�SRVLWLRQ�ZDV�SURMHFWHG�WR�EH�DYDLODEOH�WR�PDNH�DOO�SURMHFWHG�IXWXUH�EHQHILW�SD\PHQWV�RI�FXUUHQW�SODQ�PHPEHUV��7KHUHIRUH��WKH�
ORQJ-WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�DSSOLHG�WR�DOO�SHULRGV�RI�SURMHFWHG�EHQHILW�SD\PHQWV�WR�GHWHUPLQH�WKH�WRWDO�SHQ�
VLRQ�OLDELOLW\� 
 
 

Long-Term

Target Expected Real

Asset Class Allocation Rate of Return

Total equity 55% 4.9%

Fixed income 15% 1.2%

Alternatives 5% 4.3%

Real assets 15% 4.2%

Private equity 10% 6.0%

Cash equivalents 0% 0.3%

Total 100%

Long-Term

Target Expected Real

Asset Class Allocation Rate of Return

Broad domestic equity 37% 5.97%

International equity 24% 6.07%

Real assets 16% 4.59%

Absolute return 5% 3.15%

Domestic fixed 18% 0.83%

Total 100%
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$UNDQVDV�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP 
$�VLQJOH�GLVFRXQW�UDWH�RI�������ZDV�XVHG�WR�PHDVXUH�WKH�WRWDO�SHQVLRQ�OLDELOLW\���7KLV�VLQJOH�GLVFRXQW�UDWH�ZDV�EDVHG�RQ�WKH�H[SHFWHG�UDWH�RI�UHWXUQ�
RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�RI���������7KH�SURMHFWLRQ�RI�FDVK�IORZV�XVHG�WR�GHWHUPLQH�WKLV�VLQJOH�GLVFRXQW�UDWH�DVVXPHG�WKDW�SODQ�PHPEHU�FRQWUL�
EXWLRQV�ZLOO�EH�PDGH�DW�WKH�FXUUHQW�FRQWULEXWLRQ�UDWH�DQG�WKDW�HPSOR\HU�FRQWULEXWLRQV�ZLOO�EH�PDGH�DW�UDWHV�HTXDO�WR�WKH�GLIIHUHQFH�EHWZHHQ�DFWXDULDO�
O\�GHWHUPLQHG�FRQWULEXWLRQ�UDWHV�DQG�WKH�PHPEHU�UDWH���%DVHG�RQ�WKHVH�DVVXPSWLRQV��WKH�SHQVLRQ�SODQ¶V�ILGXFLDU\�QHW�SRVLWLRQ�ZDV�SURMHFWHG�WR�EH�
DYDLODEOH�WR�PDNH�DOO�SURMHFWHG�IXWXUH�EHQHILW�SD\PHQWV�RI�FXUUHQW�SODQ�PHPEHUV���7KHUHIRUH��WKH�ORQJ-WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�
LQYHVWPHQWV�ZDV�DSSOLHG�WR�DOO�SHULRGV�RI�SURMHFWHG�EHQHILW�SD\PHQWV�WR�GHWHUPLQH�WKH�WRWDO�SHQVLRQ�OLDELOLW\� 
 
6HQVLWLYLW\�RI�WKH�3URSRUWLRQDWH�6KDUH�RI�WKH�1HW�3HQVLRQ�/LDELOLW\�WR�&KDQJHV�LQ�WKH�'LVFRXQW�5DWH 
7KH�IROORZLQJ�SUHVHQWV�WKH�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�XVLQJ�WKH�GLVFRXQW�UDWH��DV�ZHOO�DV�ZKDW�WKH�QHW�SHQVLRQ�OLDELOLW\�ZRXOG�EH�
LI�LW�ZHUH�FDOFXODWHG�XVLQJ�D�GLVFRXQW�UDWH�WKDW�LV���SHUFHQWDJH�SRLQW�ORZHU�RU���SHUFHQWDJH�SRLQW�KLJKHU�WKDQ�WKH�FXUUHQW�UDWH� 

 
127(��� 
1$785$/�&/$66,),&$7,216�%<�)81&7,21 
 

7KH�8QLYHUVLW\¶V�RSHUDWLQJ�H[SHQVHV�E\�IXQFWLRQ�IRU�WKH�\HDU�HQGHG�-XQH����������ZHUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Rate Amount Rate Amount Rate Amount

University's proportionate share of the net pension liability

ATRS 6.50% 15,874,633$ 7.50% 9,255,617$ 8.50% 3,766,522$ 

APERS 6.15% 10,160,829$ 7.15% 6,214,764$ 8.15% 2,959,576$ 

1% Decrease Current Discount Rate 1% Increase

Personal Scholarships Supplies Self
Services and Fellowships and Services Insurance Depreciation O ther Total

Instruction 71,017,351$   2,516,908$        10,326,622$ 83,860,881$      
Research 5,580,526       414,532             2,960,644     8,955,702          
Public Service 13,640,491     15,200               5,503,099     19,158,790        
Academic Support 11,266,274     41,272               7,219,128     18,526,674        
Student Services 14,067,753     136,156             4,618,673     18,822,582        
Institutional Support 21,385,750     20,670               7,895,261     29,301,681        
Scholarships and

Fellowships 9,535,078          9,535,078          
O perations and 

Maintenance of Plant 11,423,516     10,852,832   22,276,348        
Auxiliary Enterprises 9,014,867       6,260,982          16,625,465   31,901,314        
Self Insurance 20,926,524$ 20,926,524        
Depreciation 24,116,637$ 24,116,637        
O ther 55,357$ 55,357               
Total 157,396,528$ 18,940,798$      66,001,724$ 20,926,524$ 24,116,637$ 55,357$ 287,437,568$    
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$FFRXQWV� UHFHLYDEOHV� DW� -XQH� ���� �����DV�UHSRUWHG�LQ�WKH�6WDWHPHQW�RI�
1HW�3RVLWLRQ��ZHUH�DV�IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$FFRXQWV�UHFHLYDEOH�IURP�VWXGHQWV�DUH�UHSRUWHG�QHW�RI�DOORZDQFHV�IRU�GRXEWIXO�DFFRXQWV���7KLV�DPRXQW�ZDV������������DW�-XQH������������*UDQWV�DQG�
FRQWUDFWV�UHFHLYDEOH�DUH�FRPSULVHG�RI�DPRXQWV�GXH�IRU�VSRQVRUHG�UHVHDUFK�SURMHFWV��VFKRODUVKLSV�DQG�RWKHU�UHVWULFWHG�DFWLYLWLHV���$X[LOLDU\�HQWHUSULV�
HV�UHFHLYDEOHV�FRQVLVW�RI�DPRXQWV�GXH�DW�\HDU�IRU�YHQGLQJ��ERRNVWRUH�DQG�RWKHU�W\SHV�RI�DX[LOLDULHV��� 
 
1RWHV� DQG� 'HSRVLWV� 5HFHLYD� EOH�DW� -XQH����������ZHUH�DV�
IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
1RWHV�UHFHLYDEOH�SHUWDLQV�WR�ORDQV�DZDUGHG�WR�VWXGHQWV�WKURXJK�WKH�)HGHUDO�3HUNLQV�/RDQ�3URJUDP���1RWHV�UHFHLYDEOH�DW�-XQH����������ZDV�UHGXFHG�
E\� DQ� DOORZDQFH� IRU� GRXEWIXO� DFFRXQWV� RI�
��������� IRU� WKH� FXUUHQW� SRUWLRQ� DQG�
����������� IRU� WKH� QRQFXUUHQW�SRUWLRQ� 
 
$FFRXQWV� 3D\DEOH� DQG� $FFUXHG� /LDELOL�
WLHV� DW� -XQH� ���� ����� DUH�GHWDLOHG�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Current Noncurrent Total

Student receivables, net 10,200,981$    10,200,981$   
Grants and contracts 5,031,701        5,031,701       
Sales and use tax 493,682           493,682          
Construction projects 211,506           534,854$      746,360          
Travel advances 15,826             15,826            
Property tax accrual 871,641           1,390,095     2,261,736       
Auxiliary enterprises 693,749           14,265          708,014          
Sales tax rebates 20,847             20,847            
Miscellaneous 2,094,853        59,109          2,153,962       

Totals 19,634,786$    1,998,323$   21,633,109$   

Current Noncurrent Total

Notes receivable, net 551,775$     2,311,818$   2,863,593$   
Deposits receivable 10,350         5,759            16,109          

Totals 562,125$     2,317,577$   2,879,702$   

Current Noncurrent Total

Vendors 7,073,676$      7,073,676$     
Students 21,123             21,123            
Sales tax and use tax 6,205               6,205              
Health claims 1,674,100        1,674,100       
Arkansas Delta Training and Education Consortium 205,149           205,149          
Salaries and other payroll related items 2,439,839        2,439,839       
Optional Voluntary Retirement Incentive Program 650,627           42,266$        692,893          
Miscellaneous 125,106           125,106          

Totals 12,195,825$    42,266$        12,238,091$   
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7KH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�WKH�8QLYHUVLW\¶V�PXVHXP�FROOHFWLRQ��ZKLFK�FRQVLVWV�RI�QXPHURXV�KLVWRULFDO�UHOLFV��DUWLIDFWV��GLVSOD\V�DQG�
PHPRUDELOLD���7KH�WRWDO�YDOXH�RI�WKLV�FROOHFWLRQ�KDV�QRW�EHHQ�HVWDEOLVKHG��� 
 
127(���� 
27+(5�3267(03/2<0(17�%(1(),76 
 
3ODQ�'HVFULSWLRQ 
7KH�8QLYHUVLW\¶V�GHILQHG�EHQHILW�23(%�SODQ��$68�6\VWHP�23(%�3ODQ��WKH�3ODQ���SURYLGHV�SRVWHPSOR\PHQW�EHQHILWV�WR�DOO�HPSOR\HHV�ZKR�RIILFLDO�
O\�UHWLUH�IURP�WKH�8QLYHUVLW\�DQG�PHHW�FHUWDLQ�DJH-�DQG�VHUYLFH-UHODWHG�UHTXLUHPHQWV��7KH�3ODQ�LV�D�VLQJOH-HPSOR\HU�GHILQHG�EHQHILW�23(%�SODQ�DG�
PLQLVWHUHG�E\�WKH�8QLYHUVLW\���1R�DVVHWV�DUH�DFFXPXODWHG�LQ�D�WUXVW�WKDW�PHHWV�WKH�FULWHULD�LQ�SDUDJUDSK���RI�*$6%�6WDWHPHQW�QR������ 
 
%HQHILWV�3URYLGHG 
(PSOR\HHV�VKDOO�EHFRPH�HOLJLEOH�IRU�HDUO\�UHWLUHPHQW�EHQHILWV�LQ�WKH�FDOHQGDU�\HDU�LQ�ZKLFK�WKH�VXP�RI�WKHLU�DJH��PXVW�EH�DW�OHDVW�ILIW\-ILYH�������DQG�
WKH�QXPEHU�RI�\HDUV�RI�FRQWLQXRXV�EHQHILWV�HOLJLEOH�VHUYLFH�WR�WKH�8QLYHUVLW\�WRWDOV�VHYHQW\��������&HUWDLQ�HPSOR\HHV�ZKR�UHWLUHH�XQGHU�D�YROXQWDU\�
UHWLUHPHQW�ZLQGRZ�DSSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�$UNDQVDV�6WDWH�8QLYHUVLW\�DUH�DOVR�HOLJLEOH�IRU�EHQHILWV��� 
 
(PSOR\HHV�HOHFWLQJ�UHWLUHPHQW�ZLOO�UHFHLYH�WKH�IROORZLQJ�EHQHILWV�� 
 
· 0HGLFDO�EHQHILWV�–�3UH-0HGLFDUH�EHQHILWV�DUH�DYDLODEOH�WR�UHWLUHHV�DQG�WKHLU�HOLJLEOH�GHSHQGHQWV��LI�FRYHUHG�DW�WKH�WLPH�WKH�HPSOR\HH�UHWLUHV��

XQGHU�WKH�$UNDQVDV�%OXH�$GYDQWDJH�3ODQ� 
 
· /LIH�LQVXUDQFH�EHQHILWV�–�7KH�EHQHILFLDU\�RI�D�UHWLUHH�ZKR�GLHV�SULRU�WR�DJH����UHFHLYHV�DQ�DPRXQW�HTXDO�WR�����WLPHV�WKH�UHWLUHH¶V�ILQDO�VDODU\�

LPPHGLDWHO\�SULRU�WR�UHWLUHPHQW��URXQGHG�WR�WKH�QH[W�KLJKHVW�PXOWLSOH�RI����������7KH�PD[LPXP�EHQHILW�LV�����������%HQHILWV�DUH�QRW�SD\DEOH�WR�
D�EHQHILFLDU\�RI�D�UHWLUHH�ZKR�GLHV�DIWHU�DWWDLQLQJ�DJH������6RPH�FXUUHQW�UHWLUHHV�IURP�WKH�0LG-6RXWK�FDPSXV�DUH�HOLJLEOH�IRU�D�OLIH�LQVXUDQFH�
EHQHILW�RI�����������7KLV�EHQHILW�FRQWLQXHV�EH\RQG�DJH����IRU�WKH�OLIHWLPH�RI�WKH�UHWLUHH��� 

 
0HGLFDO�FRQWULEXWLRQV�DUH�HTXDO�WR�RQH-KDOI�RI�WKH�WRWDO�FRPELQHG�HPSOR\HH�DQG�HPSOR\HU�SUHPLXP�FRVW���:KHQ�D�UHWLUHH�GLHV�RU�EHFRPHV�HOLJLEOH�
IRU�0HGLFDUH��VSRXVHV�PD\�FRQWLQXH�FRYHUDJH�XQWLO� WKH\�EHFRPH�HOLJLEOH�IRU�0HGLFDUH�E\�SD\LQJ������RI�WKH�HPSOR\HH�SOXV�HPSOR\HU�SUHPLXP�
FRVW���5HWLUHHV�IURP�WKH�0LG-6RXWK�FDPSXV�ZKR�UHWLUHG�SULRU�WR�-XO\���������SD\�D�UHGXFHG�UDWH�SHU�PRQWK�IRU�FRYHUDJH� 
 
1R� FRQWULEXWLRQV� DUH� UH� TXLUHG�IRU�WKH�OLIH�LQVXUDQFH�EHQHILW� 
 
(PSOR\HHV� KLUHG� RQ� RU� DIWHU�-DQXDU\���������DUH�QRW�HOLJLEOH�
WR� UHFHLYH� WKHVH� SRVWHP� SOR\PHQW�EHQHILWV� 
 
(PSOR\HHV� &RYHUHG� E\� %HQHILW�7HUPV 
$W� -XQH� ���� ������ WKH� IRO� ORZLQJ� HPSOR\HHV� ZHUH� FRYHUHG� E\�
WKH�EHQHILW�WHUPV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7RWDO�23(%�/LDELOLW\ 
7KH�8QLYHUVLW\¶V�WRWDO�23(%�OLDELOLW\�RI�������������ZDV�PHDVXUHG�DV�RI�-XQH�����������DQG�ZDV�GHWHUPLQHG�E\�DQ�DFWXDULDO�YDOXDWLRQ�DV�RI�WKDW�
GDWH� 
 

Medical 
benefits

Life  
insurance 
benefits Total

Active employees
Fully e ligible 532                 517            1,049           
Not yet fully e ligible 1,576              1,692         3,268           

2,108              2,209         4,317           

Retired employees
Retirees 83                   124            207              
Spouses 21                   n/a 21                
Surviving spouses 14                   n/a 14                

118                 124            242              

Totals 2,226              2,333         4,559           
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$FWXDULDO�$VVXPSWLRQV�DQG�2WKHU�,QSXWV 
7KH�WRWDO�23(%�OLDELOLW\�LQ�WKH�-XQH����������YDOXDWLRQ�ZDV�GHWHUPLQHG�XVLQJ�WKH�IROORZLQJ�DFWXDULDO�DVVXPSWLRQV�DQG�RWKHU�LQSXWV��DSSOLHG�WR�DOO�
SHULRGV�LQFOXGHG�LQ�WKH�PHDVXUHPHQW��XQOHVV�RWKHUZLVH�VSHFLILHG� 
 
'LVFRXQW�UDWH ������ IRU� -XQH� ���� �����PHDVXUHPHQW� GDWH� DQG� ILVFDO� �����23(%� H[SHQVH� GHYHORS-
 PHQW 
  
,QIODWLRQ�UDWH ����� 
 
6DODU\�LQFUHDVHV ������ 
 
0RUWDOLW\�UDWH�WDEOH 
 53+� ����� 7RWDO� 'DWDVHW� 0RUWDOLW\� 7DEOH�� VHSD� UDWHO\� IRU� PDOHV� DQG� IHPDOHV� DQG� VHSDU-
  
 DWHO\�IRU�DQQXLWDQWV�DQG�QRQ-DQQXLWDQWV� 
 
  
 0RUWDOLW\� LQFOXGHV� D� JHQHUDWLRQDO� SURMHFWLRQ� IRU� IXWXUH� PRUWDOLW\� LPSURYHPHQWV� XVLQJ�
  
 6FDOH�03-���� 
  
+HDOWKFDUH�FRVW�WUHQG�UDWHV 
 +HDOWKFDUH� FRVWV� DUH� DVVXPHG� WR� LQFUHDVH� HDFK� \HDU� DFFRUGLQJ� WR� WKH� IROORZLQJ� WDEOH�
   
 

Year Percentage

2019 6.50%

2020 6.00%

2021 5.50%

2022 - 2023 5.40%

2024 - 2025 5.30%

2026-2027 5.20%

2028 and beyond 5.00%
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7KH�GLVFRXQW�UDWH�LV�WKH�DYHUDJH�RI�WKH�%RQG�%X\HU���-%RQG�*2�,QGH[��WKH�6�	�3�0XQLFLSDO�%RQG����<HDU�+LJK�*UDGH�5DWH�,QGH[��DQG�WKH�)LGHOLW\�
*2�$$�–����<HDU�,QGH[�DV�RI�WKH�PHDVXUHPHQW�GDWH� 
 
0RUWDOLW\�UDWHV�DUH�EDVHG�RQ�UHFHQW�UHVHDUFK�E\�WKH�6RFLHW\�RI�$FWXDULHV� 
 
+HDOWKFDUH�FRVW�WUHQG�UDWHV�DUH�GHYHORSHG�HDFK�\HDU�ZLWK�WKH�DFWXDU\¶V�QHDU-WHUP�H[SHFWDWLRQV�DQG�WKH�6$2�*HW]HQ�/RQJ-7HUP�+HDOWKFDUH�&RVW�
7UHQG�PRGHO� 
 
7KH�DFWXDULDO�DVVXPSWLRQV�XVHG�LQ�WKH�-XQH����������YDOXDWLRQ�ZHUH�EDVHG�RQ�WKH�UHVXOWV�RI�DQ�DFWXDULDO�H[SHULHQFH�VWXG\�IURP�-XQH�����������EDVHG�
RQ�FHQVXV�GDWD�IURP������–������ 
 
&KDQJHV�LQ�WKH�7RWDO�23(%�/LDELOLW\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7KH�GLVFRXQW�UDWH�ZDV�XSGDWHG�IURP�������DV�RI�-XQH����������WR�������DV�RI�-XQH����������WR�UHIOHFW�FKDQJHV�LQ�PXQLFLSDO�ERQG�LQGLFHV� 
 
0RUWDOLW\�SURMHFWLRQ�VFDOHV�ZHUH�XSGDWHG�EDVHG�RQ�PRUH�UHFHQW�UHVHDUFK�E\�WKH�6RFLHW\�RI�$FWXDULHV� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6HQVLWLYLW\�RI�WKH�WRWDO�23(%�/LDELOLW\�WR�&KDQJHV�LQ�WKH�'LVFRXQW�5DWH 
7KH�IROORZLQJ�SUHVHQWV�WKH�WRWDO�23(%�OLDELOLW\�RI�WKH�8QLYHUVLW\�XVLQJ�WKH�GLVFRXQW�UDWH�RI��������DV�ZHOO�DV�ZKDW�WKH�WRWDO�23(%�OLDELOLW\�ZRXOG�EH�
LI�LW�ZHUH�FDOFXODWHG�XVLQJ�D�GLVFRXQW�UDWH�WKDW�LV���SHUFHQWDJH�SRLQW�ORZHU���������RU���SHUFHQWDJH�SRLQW�KLJKHU���������WKDQ�WKH�FXUUHQW�UDWH� 
 
 
 
 
 
 
 
 
 
 

Total OPEB 
Liability

Balance, June 30, 2018 20,153,200$ 

Changes for the year:
Service cost 1,521,697     
Interest 743,196        
Changes of benefit terms -                    
Differences between expected and actual experience 3,151,798     
Changes in assumptions or other inputs* 594,755        
Benefit payments (766,360)       

Net changes 5,245,086     

Balance, June 30, 2019 25,398,286$ 

1% Current 1%

Decrease Discount Rate Increase

(2.14%) (3.14%) (4.14%)

Total OPEB Liability 27,567,698$ 25,398,286$ 23,427,437$ 
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6HQVLWLYLW\�RI�WKH�WRWDO�23(%�/LDELOLW\�WR�&KDQJHV�LQ�WKH�+HDOWKFDUH�&RVW�7UHQG�5DWHV 
7KH�IROORZLQJ�SUHVHQWV�WKH�WRWDO�23(%�OLDELOLW\�RI�WKH�8QLYHUVLW\�XVLQJ�WKH�KHDOWKFDUH�FRVW�WUHQG�UDWH�RI�������GHFUHDVLQJ�WR��������DV�ZHOO�DV�ZKDW�
WKH�WRWDO�23(%�OLDELOLW\�ZRXOG�EH�LI�LW�ZHUH�FDOFXODWHG�XVLQJ�D�GLVFRXQW�UDWH�WKDW�LV���SHUFHQWDJH�SRLQW�ORZHU��������GHFUHDVLQJ�WR��������RU���SHU�
FHQWDJH�SRLQW�KLJKHU��������GHFUHDVLQJ�WR��������WKDQ�WKH�FXUUHQW�UDWH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
23(%�([SHQVH�DQG�'HIHUUHG�2XWIORZV�RI�5HVRXUFHV�DQG�'HIHUUHG�,QIORZV�RI�5HVRXUFHV�5HODWHG�WR�23(% 
)RU�WKH�\HDU�HQGHG�-XQH�����������WKH�8QLYHUVLW\�UHFRJQL]HG�23(%�H[SHQVH�RI��������������$W�-XQH�����������WKH�8QLYHUVLW\�UHSRUWHG�GHIHUUHG�
LQIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�23(%�IURP�WKH�IROORZLQJ�VRXUFHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$PRXQWV�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�23(%�ZLOO�EH�UHFRJQL]HG�LQ�23(%�H[SHQVH�DV�
IROORZV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Current

1% Healthcre 1%

Decrease Cost Trend Increase

Rates

(5.50% (6.00% (7.50%

decreasing to decreasing to decreasing to

4.00%) 5.00%) 6.00%)

Total OPEB Liability 21,627,295$ 25,398,286$ 30,120,711$ 

Deferred Outflows Deferred Inflows

of Resources of Resources

Differences between expected and actual experience 2,680,677$         

Changes of assumptions or other inputs 733,383              

Net difference between projected and actual earnings on OPEB plan investments

Contributions subsequent to the measurement date

Totals 3,414,060$         -$                     

Fiscal Year Ending June 30, Amount

2020 608,536$      

2021 608,536        

2022 608,536        

2023 608,536        

2024 593,500        

Thereafter 386,416        



��� 

$5.$16$6�67$7(�81,9(56,7<�6<67(0 
127(6�72�),1$1&,$/�67$7(0(176 

-81(��������� 

 

 

127(���� 
6(/)�,1685$1&(�352*5$0 
 
%HJLQQLQJ�-XO\����������$UNDQVDV�6WDWH�8QLYHUVLW\�HVWDEOLVKHG�D�VHOI-IXQGHG�KHDOWK�EHQHILW�SODQ�IRU�HPSOR\HHV�DQG�WKHLU�HOLJLEOH�GHSHQGHQWV���$OO�
FDPSXVHV�RI�WKH�8QLYHUVLW\�SDUWLFLSDWH�LQ�WKH�SURJUDP��ZKLFK�LV�DGPLQLVWHUHG�E\�$UNDQVDV�%OXH�$GYDQWDJH�$GPLQLVWUDWRUV��� 
 
$W�-XQH�����������DSSUR[LPDWHO\�������DFWLYH�HPSOR\HHV��WKHLU�GHSHQGHQWV��IRUPHU�HPSOR\HHV�DQG�UHWLUHHV�ZHUH�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP���(I�
IHFWLYH�-DQXDU\����������WKH�8QLYHUVLW\�RIIHUV�WZR�SODQV���WKH�&ODVVLF�3ODQ�ZKLFK�XVHV�WKH�$UNDQVDV�7UXH-%OXH�QHWZRUN�DQG�D�3UHPLXP�3ODQ�ZKLFK�
XVHV�WKH�$UNDQVDV�7UXH-%OXH�QHWZRUN�DQG�WKH�1DWLRQDO�%OXH�&DUH�QHWZRUN���)RU�WKRVH�SDUWLFLSDWLQJ�LQ�VLQJOH�FRYHUDJH��WKH�8QLYHUVLW\�SD\V�����RI�
WKH�WRWDO�SUHPLXP���7KH�8QLYHUVLW\�SD\V�����RI�WKH�WRWDO�SUHPLXP�IRU�WKRVH�SDUWLFLSDWLQJ�LQ�IXOO�IDPLO\�FRYHUDJH������IRU�WKRVH�SDUWLFLSDWLQJ�LQ�
HPSOR\HH�DQG�VSRXVH�FRYHUDJH��DQG�����IRU�WKRVH�SDUWLFLSDWLQJ�LQ�HPSOR\HH�DQG�FKLOGUHQ�FRYHUDJH����5HWLUHHV��LQFOXGLQJ�HDUO\�UHWLUHHV��SD\�����RI�
WKHLU�FRYHUDJH�DQG�WKH�8QLYHUVLW\�FRYHUV�WKH�RWKHU�������7KH�8QLYHUVLW\�GRHV�QRW�RIIHU�LQVXUDQFH�WR�UHWLUHHV�RU�WKHLU�VSRXVHV�ZKR�DUH�HOLJLEOH�IRU�
0HGLFDUH���$�UHWLUHH¶V�VSRXVH�FDQ�FRQWLQXH�FRYHUDJH�DIWHU�WKH�UHWLUHH�EHFRPHV�HOLJLEOH�IRU�0HGLFDUH�DW�D�FRVW�RI������RI�WKH�VLQJOH�FRYHUDJH�UDWH�
XQWLO�WKH\�WRR�DUH�HOLJLEOH�IRU�0HGLFDUH��� 
 
(PSOR\HHV�DQG�UHWLUHHV�RQ�WKH�$68�0LG-6RXWK�FDPSXV�KDG�WKHLU�SUHPLXPV�JUDQGIDWKHUHG�DW�WKHLU�FXUUHQW�FRVW�VKDUH�WKURXJK�-XQH������������7KH�
8QLYHUVLW\�SD\V�WKH�HQWLUH�SUHPLXP�IRU�HPSOR\HHV�DQG�UHWLUHHV�ZLWK�HPSOR\HH�RQO\�FRYHUDJH������IRU�IDPLO\������IRU�HPSOR\HH�	�VSRXVH�DQG�����
IRU�HPSOR\HH�DQG�FKLOGUHQ��(PSOR\HHV�ZKR�UHWLUHG�DIWHU�-XO\����������SD\�����RI�WKHLU�FRYHUDJH�DQG�WKH�8QLYHUVLW\�FRYHUV�WKH�RWKHU����� 
 
  
7KH�8QLYHUVLW\�HVWLPDWHV�LWV�XQSDLG�KHDOWK�FODLPV�OLDELOLW\�DW�-XQH����������WR�EH������������ZLWK�$UNDQVDV�%OXH�$GYDQWDJH�$GPLQLVWUDWRUV���7KLV�
OLDELOLW\�LV�HVWDEOLVKHG�IRU�LQFXUUHG�EXW�QRW�UHSRUWHG�PHGLFDO�DQG�SKDUPDF\�FODLPV�DQG�LV�EDVHG�RQ�WKH�FDOFXODWLRQ�SUHSDUHG�E\�/RFNWRQ���'HWDLOV�RI�
WKLV�OLDELOLW\�DUH�VKRZQ�EHORZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�8QLYHUVLW\�SXUFKDVHV�VSHFLILF�UHLQVXUDQFH�WR�UHGXFH�LWV�H[SRVXUH�WR�ODUJH�FODLPV���+&&�/LIH�LV�WKH�UHLQVXUDQFH�FDUULHU���8QGHU�WKH�VSHFLILF�DU�
UDQJHPHQW��WKH�UHLQVXUDQFH�FDUULHU�SD\V�IRU�FODLPV�IRU�FRYHUHG�HPSOR\HHV�WKDW�H[FHHG������������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Unpaid claims, 7-1-2018 1,654,795$   

Incurred claims during current year 21,599,726   

Total claims 23,254,521   

Current year claims paid 19,925,626$ 

Prior year claims paid 1,654,795     

Total payments 21,580,421   

Unpaid claims, 6-30-2019 1,674,100$   

Unpaid Claims Liability

Fiscal Year 2019
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-RQHVERUR 
7KH�8QLYHUVLW\�KDV�GRQRU-UHVWULFWHG�HQGRZPHQW�IXQGV���,QYHVWPHQW�LQFRPH�RQ�WKH�DPRXQW�HQGRZHG�LV�UHVWULFWHG�IRU�VFKRODUVKLSV�DQG�RWKHU�SXUSRV�
HV���$OO�HQGRZPHQW�IXQGV�DUH�PDLQWDLQHG�DV�FDVK�RU�LQYHVWPHQWV���,QYHVWPHQWV�UHSRUWHG�DW�IDLU�YDOXH��LQFOXGH�ERQGV�IL[HG�LQFRPH��PXWXDO�IXQGV�DQG�
RWKHU�PDQDJHG�LQYHVWPHQWV���7KH�HQGRZPHQW�QHW�SRVLWLRQ�DW�-XQH����������ZDV���������������2I�WKLV�DPRXQW��������������ZDV�QRQH[SHQGDEOH�DQG�
WKH�UHPDLQLQJ������������ZDV�H[SHQGDEOH��� 
 
6WDWH�ODZ�DOORZV�D�JRYHUQLQJ�ERDUG�WR�H[SHQG�D�SRUWLRQ�RI�WKH�QHW�DSSUHFLDWLRQ�LQ�WKH�IDLU�YDOXH�RI�WKH�DVVHWV�RYHU�WKH�KLVWRULF�GROODU�YDOXH�RI�WKH�
IXQG�XQOHVV�WKH�DSSOLFDEOH�JLIW�GRFXPHQW�VWDWHV�RWKHUZLVH���6WDWH�ODZ�VWLSXODWHV�WKDW�VXFK�H[SHQVHV�DUH�WR�EH�IRU�WKH�SXUSRVH�IRU�ZKLFK�WKH�HQGRZ�
PHQW�IXQGV�ZHUH�HVWDEOLVKHG��� 
 
)RU�HQGRZPHQWV�KHOG�E\�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�)RXQGDWLRQ��WKH�8QLYHUVLW\¶V�SROLF\�LV�IRU�DQQXDO�H[SHQVHV�IURP�WKH�HQGRZPHQW�IXQGV�QRW�WR�
H[FHHG����RI�WKH�ILYH�����\HDU�DYHUDJH�PDUNHW�YDOXH�DV�GHWHUPLQHG�DW�'HFHPEHU���VW�RI�WKH�SUHYLRXV�\HDU���,Q�SHULRGV�ZLWK�QR�PDUNHW�YDOXH�DSSUHFL�
DWLRQ��WKH�8QLYHUVLW\�OLPLWV�WKH�VSHQGLQJ�WR�DFWXDO�LQFRPH�JHQHUDWHG�E\�WKH�HQGRZPHQW�IXQG�DVVHWV��� 
 
%HHEH 
7KH�8QLYHUVLW\�KDV�GRQRU-UHVWULFWHG�HQGRZPHQW�IXQGV���,QYHVWPHQW�LQFRPH�RQ�WKH�DPRXQW�HQGRZHG�LV�UHVWULFWHG�IRU�VFKRODUVKLSV�DQG�RWKHU�SXUSRV�
HV���$OO�HQGRZPHQW�IXQGV�DUH�PDLQWDLQHG�DV�LQYHVWPHQWV���,QYHVWPHQWV�UHSRUWHG�DW�IDLU�YDOXH��LQFOXGH�ERQGV�IL[HG�LQFRPH��PXWXDO�IXQGV�DQG�RWKHU�
PDQDJHG�LQYHVWPHQWV���7KH�HQGRZPHQW�QHW�DVVHWV�DW�-XQH����������ZHUH������������2I�WKLV�DPRXQW�����������ZDV�QRQH[SHQGDEOH�DQG�WKH�UHPDLQ�
LQJ���������ZDV�H[SHQGDEOH��� 
 
6WDWH�ODZ�DOORZV�D�JRYHUQLQJ�ERDUG�WR�H[SHQG�D�SRUWLRQ�RI�WKH�QHW�DSSUHFLDWLRQ�LQ�WKH�IDLU�YDOXH�RI�WKH�DVVHWV�RYHU�WKH�KLVWRULF�GROODU�YDOXH�RI�WKH�
IXQG�XQOHVV�WKH�DSSOLFDEOH�JLIW�GRFXPHQW�VWDWHV�RWKHUZLVH���6WDWH�ODZ�VWLSXODWHV�WKDW�VXFK�H[SHQVHV�DUH�WR�EH�IRU�WKH�SXUSRVH�IRU�ZKLFK�WKH�HQGRZ�
PHQW�IXQGV�ZHUH�HVWDEOLVKHG��� 
 
7KH�8QLYHUVLW\¶V�SROLF\�LV�IRU�DQ\�LQWHUHVW�HDUQLQJV�WR�EH�H[SHQVHG�IURP�WKH�HQGRZPHQW�IXQGV�IRU�VFKRODUVKLSV��� 
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DQG�RPLVVLRQV��QRQSHUIRUPDQFH�RI�GXW\��LQMXULHV�WR�HPSOR\HHV��DQG�QDWXUDO�GLVDVWHUV���,Q�UHVSRQVH�WR�WKLV�GLYHUVH�ULVN�H[SRVXUH��WKH�8QLYHUVLW\�KDV�
HVWDEOLVKHG�D�FRPSUHKHQVLYH�ULVN�PDQDJHPHQW�DSSURDFK�LQFOXGLQJ��ZKHUH�DFFHSWDEOH�DQG�SUXGHQW��UHWHQWLRQ�RI�WKH�DVVRFLDWHG�ULVNV�WR�WKH�H[WHQW�WKDW�
IXQGV�DUH�DYDLODEOH�IURP�JHQHUDO�RSHUDWLRQV�RU�UHVHUYHV�WR�FRYHU�ORVVHV���,Q�WKRVH�VLWXDWLRQV�ZKHUH�ULVN�UHWHQWLRQ�KDV�EHHQ�GHHPHG�QRW�DFFHSWDEOH�RU�
SUXGHQW��WKH�8QLYHUVLW\�KDV�SUDFWLFHG�ULVN�WUDQVIHU�WKURXJK�SDUWLFLSDWLRQ�LQ�WKH�6WDWH�RI�$UNDQVDV¶V�ULVN�PDQDJHPHQW�SURJUDPV�RU�WKURXJK�WKH�SXU�
FKDVH�RI�FRPPHUFLDO�LQVXUDQFH�FRYHUDJH� 
 
7KH�8QLYHUVLW\�SDUWLFLSDWHV�LQ�WKH�$UNDQVDV�)LGHOLW\�%RQG�7UXVW�)XQG�DGPLQLVWHUHG�E\�WKH�*RYHUQPHQW�%RQGLQJ�%RDUG���7KH�IXQG�SURYLGHV�FRYHU�
DJH�RI�DFWXDO�ORVVHV�LQFXUUHG�DV�D�UHVXOW�RI�IUDXGXOHQW�RU�GLVKRQHVW�DFWV�FRPPLWWHG�E\�VWDWH�RIILFLDOV�RU�HPSOR\HHV���(DFK�ORVV�LV�OLPLWHG�WR����������
ZLWK�D��������GHGXFWLEOH�� �3UHPLXPV�IRU�FRYHUDJH�DUH�UHPLWWHG�E\�WKH�$UNDQVDV�'HSDUWPHQW�RI�)LQDQFH�DQG�$GPLQLVWUDWLRQ�IURP�IXQGV�GHGXFWHG�
IURP�WKH�8QLYHUVLW\¶V�VWDWH�WUHDVXU\�IXQGV� 
 
7KH�8QLYHUVLW\�VHFXUHV�YHKLFOH�LQVXUDQFH�FRYHUDJH�WKURXJK�SDUWLFLSDWLRQ�LQ�WKH�$UNDQVDV�0XOWL-$JHQF\�,QVXUDQFH�7UXVW�)XQG�DGPLQLVWHUHG�E\�WKH�
5LVN�0DQDJHPHQW�'LYLVLRQ�RI�WKH�$UNDQVDV�,QVXUDQFH�'HSDUWPHQW���7KH�JHQHUDO�REMHFWLYH�RI�WKH�SURJUDP�LV�WR�DOORZ�SDUWLFLSDWLQJ�DJHQFLHV�DQ�DI�
IRUGDEOH�PHDQV�RI�LQVXULQJ�WKHLU�YHKLFOH�IOHHWV���7KH�8QLYHUVLW\�SD\V�DQ�DQQXDO�SUHPLXP�IRU�WKLV�FRYHUDJH���7KH�IXQG�SURYLGHV�D�FRYHUDJH�SRRO��EXW��
HPSOR\V�D�UHLQVXUDQFH�SROLF\�WR�UHGXFH�LWV�H[SRVXUH�WR�ODUJH�ORVVHV� 
 
7KH�8QLYHUVLW\�DOVR�SDUWLFLSDWHV�LQ�WKH�:RUNHU¶V�&RPSHQVDWLRQ�5HYROYLQJ�)XQG�DGPLQLVWHUHG�E\�WKH�$UNDQVDV�'HSDUWPHQW�RI�)LQDQFH�DQG�$GPLQ�
LVWUDWLRQ���3UHPLXP�DVVHVVPHQWV�DUH�GHWHUPLQHG�DQQXDOO\�E\�WKH�'HSDUWPHQW�RI�)LQDQFH�DQG�$GPLQLVWUDWLRQ�DQG�GHGXFWHG�RQ�D�TXDUWHUO\�EDVLV�IURP�
WKH�8QLYHUVLW\¶V�VWDWH�WUHDVXU\�IXQGV� 
 
$GGLWLRQDO� LQIRUPDWLRQ� UHODWLQJ� WR� WKH� VWDWH¶V� LQVXUDQFH�SODQV�DQG� IXQGV� LV�DYDLODEOH� LQ� WKH�6WDWH�RI�$UNDQVDV¶V�$QQXDO�&RPSUHKHQVLYH�)LQDQFLDO�
5HSRUW� 
 
7KH�8QLYHUVLW\�DOVR�SXUFKDVHV�FRPPHUFLDO�SURSHUW\�LQVXUDQFH�FRYHUDJH�WR�LQGHPQLI\�DJDLQVW�XQDFFHSWDEOH�ORVVHV�WR�EXLOGLQJV�DQG�EXVLQHVV�SHUVRQDO�
SURSHUW\�WKURXJK�SDUWLFLSDWLRQ�LQ�WKH�$UNDQVDV�0XOWL-$JHQF\�,QVXUDQFH�7UXVW�)XQG�DGPLQLVWHUHG�E\�WKH�5LVN�0DQDJHPHQW�'LYLVLRQ�RI�WKH�$UNDQVDV�
,QVXUDQFH�'HSDUWPHQW���'HFLVLRQV�FRQFHUQLQJ�WKH�DSSURSULDWH�UHWHQWLRQ�OHYHOV�DQG�W\SHV�RI�FRYHUDJH�DUH�PDGH�E\�WKH�FDPSXV�DGPLQLVWUDWRUV���'XU�
LQJ�WKH�SDVW�WKUHH�ILVFDO�\HDUV��QR�FODLPV�KDYH�H[FHHGHG�WKH�DPRXQW�RI�FRYHUDJH���7KHUH�KDYH�EHHQ�QR�VLJQLILFDQW�UHGXFWLRQV�LQ�LQVXUDQFH�FRYHUDJH�
IURP�WKH�SULRU�\HDU�LQ�WKH�PDMRU�FDWHJRULHV�RI�ULVN���7KH�8QLYHUVLW\�SD\V�DQ�DQQXDO�SUHPLXP�IRU�WKLV�FRYHUDJH���7KH�IXQG�SURYLGHV�D�FRYHUDJH�SRRO��
EXW��HPSOR\V�D�UHLQVXUDQFH�SROLF\�WR�UHGXFH�LWV�H[SRVXUH�WR�ODUJH�ORVVHV� 
 
7KH�8QLYHUVLW\�VHFXUHV�F\EHU�GDWD�OLDELOLW\�LQVXUDQFH�FRYHUDJH�WKURXJK�SDUWLFLSDWLRQ�LQ�WKH�$UNDQVDV�0XOWL-$JHQF\�,QVXUDQFH�7UXVW�)XQG�DGPLQLV�
WHUHG�E\� WKH�5LVN�0DQDJHPHQW�'LYLVLRQ�RI� WKH�$UNDQVDV� ,QVXUDQFH�'HSDUWPHQW�� �7KH�JHQHUDO� REMHFWLYH�RI� WKH�SURJUDP� LV� WR� DOORZ�SDUWLFLSDWLQJ�
DJHQFLHV�DQ�DIIRUGDEOH�PHDQV�RI� LQVXULQJ�WKHLU�F\EHU�GDWD�OLDELOLW\�H[SRVXUH��7KH�8QLYHUVLW\�SD\V�DQ�DQQXDO�SUHPLXP�IRU�WKLV�FRYHUDJH�DQG�KDV�D�
��������SHU�RFFXUUHQFH�GHGXFWLEOH�DSSOLFDEOH�RQO\�WR�WKH�KDUGZDUH�³EULFNLQJ´�FRYHUDJH�RI�WKH�SROLF\��7KH�LQVXUDQFH�SODQ�SURYLGHV�D�OLPLWHG�VHOI-
IXQGHG�ULVN�UHWHQWLRQ�SODQ��EXW�SURFXUHV�DQ�H[FHVV�OLDELOLW\�SROLF\�WR�UHGXFH�LWV�H[SRVXUH�WR�ODUJH�ORVVHV� 
 
$GGLWLRQDO�SROLFHV�SXUFKDVHG�E\� WKH�8QLYHUVLW\� LQFOXGH�D�JURXS�DFFLGHQW�SROLF\� WKDW�SURYLGHV�DFFLGHQWDO�GHDWK�DQG�GLVPHPEHUPHQW�DQG�DFFLGHQW�
PHGLFDO� H[SHQVHV� FRYHUDJH� IRU� FHUWDLQ� FDWHJRULHV� RI� SDUWLFLSDQWV� LQ� LQWHUFROOHJLDWH� VSRUW� DFWLYLWLHV� RI� WKH�XQLYHUVLW\�� D� EXVLQHVV� WUDYHO� SROLF\� WKDW�
SURYLGHV� DFFLGHQWDO� GHDWK� DQG�GLVPHPEHUPHQW��PHGLFDO� HYDFXDWLRQ� DQG� UHSDWULDWLRQ� FRYHUDJH� IRU� LQGLYLGXDOV� WUDYHOLQJ� RQ�XQLYHUVLW\� EXVLQHVV�� D�
FRPSUHKHQVLYH�.	5�SROLF\�WR�FRYHU�FRVWV�DQG�SURYLGH�DVVLVWDQFH�LQ�FHUWDLQ�FULVLV�HYHQWV�LQYROYLQJ�XQLYHUVLW\�GLUHFWRUV��RIILFHUV��HPSOR\HHV��IDFXOW\�
DQG�VWXGHQWV��D�IRUHLJQ�FRPPHUFLDO�SDFNDJH�SROLF\�WKDW�SURYLGHV�FRYHUDJH�IRU�IRUHLJQ�FRPPHUFLDO�JHQHUDO�OLDELOLW\��DXWR�OLDELOLW\�SK\VLFDO�GDPDJH��
YROXQWDU\�FRPSHQVDWLRQ�DQG�HPSOR\HUV�OLDELOLW\��DQG�IRUHLJQ�WUDYHO�DFFLGHQW�DQG�VLFNQHVV� 
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127(���� 
237,21$/�92/817$5<�5(7,5(0(17�,1&(17,9(�352*5$0 
 
-RQHVERUR 
 
'XULQJ�ILVFDO�\HDU�������WKH�FDPSXV�RIIHUHG�DQ�RSWLRQDO�YROXQWDU\�UHWLUHPHQW�LQFHQWLYH�SURJUDP�WR�FHUWDLQ�HPSOR\HHV� �7R�EH�HOLJLEOH��DQ�HPSOR\HH�
PXVW�KDYH�EHHQ����\HDUV�RI�DJH�ZLWK����\HDUV�RI�FRQWLQXRXV�IXOO-WLPH�HPSOR\PHQW�DV�RI�-XQH���������� �(PSOR\HHV�ZLOO�UHFHLYH�RQH-KDOI�RI�WKHLU�
DQQXDO�VDODU\�IRU�D�SHULRG�RI�WZR�\HDUV� �$Q�DQQXDO�SD\PHQW�ZDV�SDLG�WR�WKH�HPSOR\HH¶V�UHWLUHPHQW�IXQG�RQ�-XO\���������DQG�ZLOO�EH�SDLG�DJDLQ�RQ�
-XO\��������� �7KH�8QLYHUVLW\�KDV�DFFUXHG�WKH�SD\DEOH�IRU�WKH�IRUW\-HLJKW������HPSOR\HHV�ZKR�HOHFWHG�WR�SDUWLFLSDWH�LQ�WKLV�SURJUDP� �$V�RI�-XQH�����
������WKH�OLDELOLW\�WRWDOLQJ����������KDV�EHHQ�UHFRUGHG�RQ�WKH�8QLYHUVLW\¶V�ILQDQFLDO�VWDWHPHQWV�DV�D�FXUUHQW�OLDELOLW\�� 
 
1HZSRUW 
  
'XULQJ�ILVFDO�\HDU�������WKH�FDPSXV�RIIHUHG�DQ�RSWLRQDO�YROXQWDU\�UHWLUHPHQW�LQFHQWLYH�SURJUDP�WR�FHUWDLQ�HPSOR\HHV���7R�EH�HOLJLEOH��DQ�HPSOR\HH�
PXVW�KDYH�EHHQ����\HDUV�RI�DJH�ZLWK����\HDUV�RI�FRQWLQXRXV�IXOO-WLPH�HPSOR\PHQW�DV�RI�-XQH������������(PSOR\HHV�ZLOO�UHFHLYH�WZHQW\-ILYH�SHUFHQW�
RI�WKHLU�DQQXDO�VDODU\�IRU�WKH�ILUVW�SD\PHQW�DQG�RQH�SHUFHQW�RI�WKH�VDODU\�IRU�HDFK�\HDU�RI�VHUYLFH�IRU�WKH�VHFRQG�SD\PHQW���7KHVH�SD\PHQWV�ZLOO�RF�
FXU�RYHU�WZR�\HDUV���$Q�DQQXDO�SD\PHQW�ZLOO�EH�SDLG�WR�WKH�HPSOR\HH¶V�UHWLUHPHQW�IXQG�LQ�-XO\������DQG�DJDLQ�LQ�-XO\��������7KH�8QLYHUVLW\�KDV�
DFFUXHG�WKH�SD\DEOH�IRU�WKH�IRXU�����HPSOR\HHV�ZKR�HOHFWHG�WR�SDUWLFLSDWH�LQ�WKLV�SURJUDP���$V�RI�-XQH�����������WKH�OLDELOLW\�WRWDOLQJ���������KDV�
EHHQ�UHFRUGHG�RQ�WKH�8QLYHUVLW\
V�ILQDQFLDO�VWDWHPHQWV�ZLWK���������UHFRUGHG�DV�D�FXUUHQW�OLDELOLW\�DQG�WKH�UHPDLQLQJ���������DV�D�QRQFXUUHQW�OLDELO�
LW\� 
  
  
127(���� 
/($6(�2%/,*$7,216�:,7+�5('�:2/9(6�)281'$7,21 
 
-RQHVERUR 
 
,Q�-DQXDU\�������WKH�8QLYHUVLW\�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�5HG�:ROYHV�)RXQGDWLRQ���7KLV�OHDVH�DJUHHPHQW�DOORZHG�WKH�5HG�:ROYHV�)RXQ�
GDWLRQ�WR�REWDLQ�ILQDQFLQJ�WR�FRPSOHWH�WKH�H[SDQVLRQ�RI�WKH�IRRWEDOO�VWDGLXP�DQG�SUHVV�ER[��&HQWHQQLDO�%DQN�6WDGLXP����7KH�DJUHHPHQW�DOORZV�WKH�
5HG�:ROYHV�)RXQGDWLRQ�WR�XWLOL]H�WKH�VSDFH�DQG�FRPSOHWH�FRQVWUXFWLRQ�RI�WKH�IDFLOLW\�ZKLFK�ZLOO�XOWLPDWHO\�EHORQJ�WR�WKH�8QLYHUVLW\���7KH�WHUP�RI�
WKH�OHDVH�LV����\HDUV�DQG�WKH�DPRXQW�RI�WKH�ILQDQFLQJ�ZDV�����PLOOLRQ���2Q�$XJXVW�����������WKH�OHDVH�DJUHHPHQW�ZLWK�WKH�5HG�:ROYHV�)RXQGDWLRQ�
ZDV�PRGLILHG�WR�VHFXUH�DGGLWLRQDO�ILQDQFLQJ�IRU�WKH�&HQWHQQLDO�%DQN�6WDGLXP�SURMHFW���7KH�DPRXQW�ZDV�LQFUHDVHG�IURP�����PLOOLRQ�WR�����PLOOLRQ� 
 
2Q�1RYHPEHU�����������WKH�8QLYHUVLW\�HQWHUHG�LQWR�D�JURXQG�OHDVH�DJUHHPHQW�ZLWK�WKH�5HG�:ROYHV�)RXQGDWLRQ�� �7KH�8QLYHUVLW\�OHDVHG�DSSUR[L�
PDWHO\������DFUHV�RI�ODQG�IRU�WKH�FRQVWUXFWLRQ�RI�D�SRUWLRQ�RI�&HQWHQQLDO�%DQN�6WDGLXP�FRQVLVWLQJ�RI�SUHPLXP�VWDGLXP�VHDWLQJ�DQG�D�EXLOGLQJ�FRQ�
WDLQLQJ�DQ�DWKOHWLF�WUDLQLQJ�IDFLOLW\���7KH�5HG�:ROYHV�)RXQGDWLRQ�LV�UHVSRQVLEOH�IRU�WKH�FRVW�RI�WKH�FRQVWUXFWLRQ�DQG�OHDVHV�WKH�LPSURYHPHQWV�WR�WKH�
8QLYHUVLW\���7KH�WHUP�RI�WKH�OHDVH�LV����\HDUV��� 
 
 
127(���� 
/($6(�$*5((0(176 
 
-RQHVERUR 
 
2Q�-XO\�����������WKH�8QLYHUVLW\�HQWHUHG�LQWR�D�SXEOLF-SULYDWH�SDUWQHUVKLS�ZLWK�=3�12�������//&��=LPPHU��WR�FRQVWUXFW�DQG�RSHUDWH�XQGHUJUDGXDWH�
DQG�JUDGXDWH�VWXGHQW�KRXVLQJ�IDFLOLWLHV�RQ�DSSUR[LPDWHO\����DFUHV�RI�ODQG�RZQHG�E\�WKH�8QLYHUVLW\���=LPPHU�LV�UHVSRQVLEOH�IRU�DOO�FRQVWUXFWLRQ�
FRVWV��PDLQWHQDQFH�FRVWV�DQG�RSHUDWLRQDO�FRVWV�RI�WKH�KRXVLQJ���7KH�8QLYHUVLW\�EHJDQ�UHFHLYLQJ�UHQW�DQQXDOO\�IRU�WKH�XVH�RI�WKH�ODQG�EHJLQQLQJ�LQ�IDOO�
�������7KH�8QLYHUVLW\�UHFHLYHV����������DQQXDOO\�IRU�WKH�XQGHUJUDGXDWH�KRXVLQJ�DQG����������IRU�WKH�JUDGXDWH�KRXVLQJ���7KH�WHUP�RI�WKH�OHDVH�LV�
WKLUW\-ILYH�\HDUV���7KH�OHDVH�SURYLGHV�DQ�RSWLRQ�IRU�WKH�8QLYHUVLW\��QRW�DQ�REOLJDWLRQ��WR�DFTXLUH�=LPPHU¶V�LQWHUHVW�LQ�WKH�SURSHUW\�IURP�DQG�DIWHU�WKH�
WHQWK�DQQLYHUVDU\�RI�WKH�UHQW�FRPPHQFHPHQW�GDWH� 
 
2Q�-XQH�����������WKH�8QLYHUVLW\�HQWHUHG�LQWR�D�JURXQG�OHDVH�DJUHHPHQW�DQG�EXLOGLQJ�OHDVH�DJUHHPHQW�ZLWK�&HQWHQQLDO�%DQN�WR�IDFLOLWDWH�WKH�FRQ�
VWUXFWLRQ�RI�D�EXLOGLQJ�RQ�WKH�FDPSXV�WR�EH�XVHG�DV�D�&DPSXV�:HOFRPH�&HQWHU���7KH�EXLOGLQJ�LV�DSSUR[LPDWHO\�������VTXDUH�IHHW�RQ������DFUHV�RI�
ODQG�ZLWK�������VTXDUH�IHHW�XVHG�E\�WKH�FDPSXV�DQG�����VTXDUH�IHHW�XVHG�E\�&HQWHQQLDO�WR�RSHUDWH�D�EDQN�EUDQFK���&HQWHQQLDO�LV�UHVSRQVLEOH�IRU�DOO�
FRQVWUXFWLRQ�FRVWV���7KH�OHDVH�LV�IRU�D�WHUP�RI�WZHQW\-ILYH�\HDUV�ZLWK�DQ�RSWLRQ�WR�UHQHZ�IRU�WZR�SHULRGV�RI�VHYHQ�\HDUV�HDFK����3HU�WKH�OHDVH�DJUHH�
PHQW��WKH�8QLYHUVLW\�UHFHLYHV������SHU�\HDU�IRU�UHQW� 
 
2Q�6HSWHPEHU�����������7KH�8QLYHUVLW\�HQWHUHG�LQWR�D�ORQJ-WHUP�OHDVH�DJUHHPHQW�ZLWK�WKH�&LW\�RI�,PERGHQ�WR�FRQVWUXFW�D�IDFLOLW\�IRU�WKH�'LVDVWHU�
3UHSDUHGQHVV�7UDLQLQJ�3URJUDP���7KH�OHDVH�ZLOO�KDYH�DQ�LQLWLDO�WHUP�RI�ILIW\������\HDUV��DQG�PD\�EH�UHQHZHG��DW�WKH�8QLYHUVLW\¶V�RSWLRQ��IRU�ILYH�����
DGGLWLRQDO�WHUPV�RI�ILYH�����\HDUV�HDFK���7KH�SUHPLVHV��FRPSULVLQJ�RI�DSSUR[LPDWHO\�����DFUHV�RI�XQGHYHORSHG�ODQG��ZLOO�EH�UHQW-IUHH�IRU�WKH�ILUVW�
ILYH�����\HDUV�RI�WKH�OHDVH��DQG�VKDOO�KDYH�DQ�DQQXDO�UHQW�RI���������IRU�HYHU\�\HDU�WKHUHDIWHU���7KH�8QLYHUVLW\�KDV�WKH�ULJKW�WR�FRQVWUXFW�EXLOGLQJV�
DQG�RWKHU�LPSURYHPHQWV�RQ�WKH�SURSHUW\�DW�LWV�VROH�GLVFUHWLRQ���$Q\�LPSURYHPHQWV�FRQVWUXFWHG�RQ�WKH�SUHPLVHV�VKDOO�EH�DQG�VKDOO�UHPDLQ�WKH�SURSHU�
W\�RI�WKH�8QLYHUVLW\�XQWLO�GLVSRVHG�RI�E\�WKH�8QLYHUVLW\� 
 
2Q�6HSWHPEHU�����������7KH�8QLYHUVLW\�HQWHUHG�LQWR�D�ORQJ-WHUP�OHDVH�DJUHHPHQW�ZLWK�WKH�&LW\�RI�:DOQXW�5LGJH��DFWLQJ�E\�DQG�WKURXJK�WKH�:DOQXW�
5LGJH�$LUSRUW�&RPPLVVLRQ��WR�FRQVWUXFW�D�IDFLOLW\�IRU�WKH�'LVDVWHU�3UHSDUHGQHVV�7UDLQLQJ�3URJUDP���7KH�OHDVH�ZLOO�KDYH�DQ�LQLWLDO�WHUP�RI�ILIW\������
\HDUV��DQG�PD\�EH�UHQHZHG��DW�WKH�8QLYHUVLW\¶V�RSWLRQ��IRU�WZR�����DGGLWLRQDO�WHUPV�RI�ILYH�����\HDUV�HDFK���7KH�SUHPLVHV��FRPSULVLQJ�RI�����DFUHV�RI�
XQGHYHORSHG�ODQG�DW�WKH�:DOQXW�5LGJH�$LUSRUW��ZLOO�KDYH�DQ�DQQXDO�UHQW�RI����������ZKLFK�VKDOO�EH�DGMXVWHG�HYHU\�ILYH�����\HDUV�E\�WKH�JUHDWHU�RI�
�����RU�WKH�FXPXODWLYH�DYHUDJH�DQQXDO�FKDQJH�LQ�WKH�&RQVXPHU�3ULFH�,QGH[���)RU�WKH�ILUVW�WZR�����\HDUV�RI�WKH�8QLYHUVLW\¶V�WHQDQF\��WKH�&LW\�RI�
:DOQXW�5LGJH�VKDOO�SD\�WKH�DQQXDO�UHQW�RQ�EHKDOI�RI�WKH�8QLYHUVLW\�WR�WKH�:DOQXW�5LGJH�$LUSRUW�&RPPLVVLRQ���7KH�8QLYHUVLW\�KDV�WKH�ULJKW�WR�FRQ�
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VWUXFW�EXLOGLQJV�DQG�RWKHU�LPSURYHPHQWV�RQ�WKH�SURSHUW\�DW�LWV�VROH�GLVFUHWLRQ���$Q\�LPSURYHPHQWV�FRQVWUXFWHG�RQ�WKH�SUHPLVHV�VKDOO�EH�DQG�VKDOO�
UHPDLQ�WKH�SURSHUW\�RI�WKH�8QLYHUVLW\�XQWLO�GLVSRVHG�RI�E\�WKH�8QLYHUVLW\� 
 
  
127(���� 
68%6(48(17�(9(176 
 
6\VWHP 
 
2Q�)HEUXDU\�����������WKH�%RDUG�RI�7UXVWHHV�DSSURYHG�DQ�DJUHHPHQW�RI�PHUJHU�DQG�SODQ�RI�WUDQVLWLRQ�EHWZHHQ�WKH�$68�6\VWHP�DQG�&ROOHJH�RI�WKH�
2XDFKLWDV���7KH�PHUJHU�ZLOO�EH�HIIHFWLYH�RQ�-DQXDU\���������DQG�&ROOHJH�RI�WKH�2XDFKLWDV�ZLOO�EHFRPH�$UNDQVDV�6WDWH�8QLYHUVLW\�7KUHH�5LYHUV� 
 
2Q�-XO\�����������WKH�8QLYHUVLW\�VLJQHG�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�WR�SURYLGH�YDULRXV�RSHUDWLRQV�VXSSRUW�VHUYLFHV�WR�+HQGHUVRQ�6WDWH�8QL�
YHUVLW\���7KH�+HQGHUVRQ�6WDWH�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�YRWHG�WR�KLUH�WKH�$68�6\VWHP�WR�SURYLGH�ILQDQFLDO��LQWHUQDO�DXGLW��LQIRUPDWLRQ�WHFKQROR�
J\��LQVWLWXWLRQDO�UHVHDUFK��H[HFXWLYH�VXSSRUW��DQG�OHJDO�VXSSRUW�VHUYLFHV�IURP�$XJXVW���������WKURXJK�'HFHPEHU����������XQOHVV�D�GLIIHUHQW�WLPH�
SHULRG�LV�PXWXDOO\�DJUHHG�WR�E\�WKH�SDUWLHV� 
 
2Q�2FWREHU�����������WKH�+HQGHUVRQ�6WDWH�8QLYHUVLW\�%RDUG�RI�7UXVWHHV�YRWHG�WR�MRLQ�WKH�$UNDQVDV�6WDWH�8QLYHUVLW\�6\VWHP�DQG�SURFHHG�ZLWK�WKH�
GHYHORSPHQW�RI�D�PHUJHU�DJUHHPHQW���7KH�PRYH�LV�VXEMHFW�WR�DSSURYDO�IURP�WKH�$68�%RDUG�RI�7UXVWHHV�DQG�WKH�+LJKHU�/HDUQLQJ�&RPPLVVLRQ��DV�
ZHOO�DV�DFWLRQ�E\�WKH�$UNDQVDV�*HQHUDO�$VVHPEO\���7KH�WDUJHW�GDWH�IRU�ILQDOL]LQJ�WKH�WUDQVLWLRQ�ZRXOG�EH�QR�ODWHU�WKDQ�-DQXDU\��������� 
 
-RQHVERUR 
 
2Q�6HSWHPEHU�����������WKH�%RDUG�RI�7UXVWHHV�DSSURYHG�WR�UHIXQG�WKH�6HULHV�����$�6WXGHQW�)HH�DQG�WKH�����&��)HGHUDOO\�7D[DEOH��+RXVLQJ�ERQG�
LVVXHV���7KH�UHIXQGLQJV�ZLOO�KDYH�D�QHW�SUHVHQW�YDOXH�VDYLQJV�RI�DW�OHDVW������7KH�����$�ERQGV�ZLOO�PDWXUH�QR�ODWHU�WKDQ�0DUFK���������DQG�WKH�
����&�ERQGV�ZLOO�PDWXUH�QR�ODWHU�WKDQ�0DUFK��������� 
 
0RXQWDLQ�+RPH 
 
2Q�6HSWHPEHU�����������WKH�%RDUG�RI�7UXVWHHV�DSSURYHG�WR�UHIXQG�WKH�
6HULHV�������)HGHUDOO\�7D[DEOH��6WXGHQW�)HH�ERQG�LVVXH���7KH�UHIXQGLQJ�
ZLOO�KDYH�D�QHW�SUHVHQW�YDOXH�VDYLQJV�RI�DW�OHDVW������7KH������ERQGV�ZLOO�
PDWXUH�QR�ODWHU�WKDQ�'HFHPEHU��������� 
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1RWHV�WR�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ 
 
3RVWHPSOR\PHQW�%HQHILWV�2WKHU�7KDQ�3HQVLRQV��23(%� 
 
127(����6XPPDU\�RI�6LJQLILFDQW�,QIRUPDWLRQ�5HODWHG�WR�5HTXLUHG�6XSSOHPHQWDU\�6FKHGXOHV 
 
$��&KDQJHV�LQ�EHQHILW�WHUPV 
7KHUH�ZHUH�QR�VLJQLILFDQW�EHQHILW�FKDQJHV�IRU�WKH�\HDU�HQGHG�-XQH���������� 
 
%��&KDQJHV�LQ�DVVXPSWLRQV 
· 7KH�GLVFRXQW�UDWH�ZDV�XSGDWHG�WR�UHIOHFW�UHFHQW�KLJK-TXDOLW\�PXQLFLSDO�ERQG�UDWHV� 
· 7KH�PRUWDOLW\�SURMHFWLRQ�VFDOHV�ZHUH�XSGDWHG�EDVHG�RQ�UHFHQW�UHVHDUFK�E\�WKH�6RFLHW\�RI�$FWXDULHV� 
· +HDOWKFDUH�WUHQG�ZDV�DGMXVWHG�IRU������WR�UHIOHFW�WKH�LQFUHDVH�LQ�PHGLFDO�SUHPLXPV�WKDW�ZDV�ODUJHU�WKDQ�DQWLFLSDWHG� 
 
&��0HWKRG�DQG�DVVXPSWLRQV�XVHG�LQ�FDOFXODWLRQV� 
 
9DOXDWLRQ�GDWH -XO\�������� 
 
0HDVXUHPHQW�GDWH� -XQH��������� 
 
'LVFRXQW�UDWH� ������IRU�-XQH����������PHDVXUHPHQW�GDWH�DQG�ILVFDO������23(%�H[SHQVH�
 GHYHORSPHQW 
 
,QIODWLRQ�UDWH ����� 
 
6DODU\�LQFUHDVHV� ����� 
 
0RUWDOLW\�UDWH�WDEOH� 53+������7RWDO�'DWDVHW�0RUWDOLW\�7DEOH��VHSDUDWHO\�IRU�PDOHV�DQG�IHPDOHV�DQG�
 VHSDUDWHO\�IRU�DQQXLWDQWV�DQG�QRQ-DQQXLWDQWV� 
 
 0RUWDOLW\�LQFOXGHV�D�JHQHUDWLRQDO�SURMHFWLRQ�IRU�IXWXUH�PRUWDOLW\�LPSURYHPHQWV�
 XVLQJ�6FDOH�03-���� 
 
+HDOWKFDUH�FRVW�WUHQGV�UDWHV +HDOWKFDUH�FRVWV�DUH�DVVXPHG�WR�LQFUHDVH�HDFK�\HDU�DFFRUGLQJ�WR�WKH�IROORZLQJ�
 WDEOH� 
  

Year Percentage

2019 6.50%

2020 6.00%

2021 5.50%

2022 - 2023 5.40%

2024 - 2025 5.30%

2026-2027 5.20%

2028 and beyond 5.00%
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1RWHV�WR�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ 
 
3HQVLRQ�3ODQV 
 
$UNDQVDV�7HDFKHU�5HWLUHPHQW�6\VWHP 
 
127(����6XPPDU\�RI�6LJQLILFDQW�,QIRUPDWLRQ�5HODWHG�WR�5HTXLUHG�6XSSOHPHQWDU\�6FKHGXOHV 
 
$��&KDQJHV�LQ�EHQHILW�WHUPV 
7KHUH�ZHUH�QR�VLJQLILFDQW�FKDQJHV�LQ�EHQHILW�WHUPV�IRU�WKH�\HDU�HQGHG�-XQH���������� 
 
%��&KDQJHV�LQ�DVVXPSWLRQV 
7KHUH�ZHUH�QR�VLJQLILFDQW�FKDQJHV�LQ�DVVXPSWLRQV�IRU�WKH�\HDU�HQGHG�-XQH���������� 
 
&��0HWKRG�DQG�DVVXPSWLRQV�XVHG�LQ�FDOFXODWLRQV�RI�DFWXDULDOO\�GHWHUPLQHG�FRQWULEXWLRQV 
 
9DOXDWLRQ�GDWH -XQH��������� 
 
7KH�DFWXDULDOO\�GHWHUPLQHG�FRQWULEXWLRQ�UDWHV�DUH�FDOFXODWHG�DV�RI�-XQH����RI�HYHU\�\HDU��ZKLFK�LV�RQH�\HDU�SULRU�WR�WKH�EHJLQQLQJ�RI�
WKH�ILVFDO�\HDU�LQ�ZKLFK�FRQWULEXWLRQV�DUH�UHSRUWHG� 
 
7KH�IROORZLQJ�DFWXDULDO�PHWKRGV�DQG�DVVXPSWLRQV�ZHUH�XVHG�WR�GHWHUPLQH�FRQWULEXWLRQ�UDWHV�UHSRUWHG�LQ�WKH�VFKHGXOH�RI�FRQWULEX�
WLRQV� 
 
$FWXDULDO�FRVW�PHWKRG� (QWU\�DJH�QRUPDO 
 
$PRUWL]DWLRQ�PHWKRG� /HYHO�SHUFHQWDJH�RI�SD\UROO��FORVHG 
 
5HPDLQLQJ�DPRUWL]DWLRQ�SHULRG� ���\HDUV 
 
$VVHW�YDOXDWLRQ�PHWKRG� �-\HDU�FORVHG�SHULRG������FRUULGRU 
 
:DJH�LQIODWLRQ� ����� 
 
3URMHFWHG�VDODU\�LQFUHDVHV� ����—����� 
 
,QYHVWPHQW�UDWH�RI�UHWXUQ� ������FRPSRXQGHG�DQQXDOO\ 
 
0RUWDOLW\�WDEOH 53-�����+HDOWK\�$QQXLWDQW��'LVDEOHG�$QQXLWDQW��DQG�(PSOR\HH�0RUWDOLW\�7DEOHV�ZHUH�
 XVHG�IRU�PDOHV�DQG�IHPDOHV�� �0RUWDOLW\�UDWHV�ZHUH�DGMXVWHG�XVLQJ�SURMHFWLRQ�VFDOH�03-
 �����IURP������ 

          6FDOLQJ�)DFWRU 
      7DEOH   0DOHV )HPDOHV 
      +HDOWK\�$QQXLWDQW  ���� ��� 
      'LVDEOHG�$QQXLWDQW  ��� ���� 
      (PSOR\HH�0RUWDOLW\ ��� ��� 
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Jonesboro Beebe Mid-South
Mountain 

Home
Newport Total

ASSETS AND DEFERRED OUTFLOWS OF RESOURCES
Current Assets:
Cash and cash equivalents 32,583,496$     9,566,744$        4,014,826$        5,580,983$        1,944,805$        53,690,854$     
Short-term investments 400,000               8,266,163           2,000,000           3,000,000           138,273               13,804,436        
Accounts receivable (less allowances of $3,130,841) 12,657,636        1,806,260           1,215,386           1,646,286           2,309,218           19,634,786        
Notes and deposits receivable (less allowances of $356,531) 562,125               562,125               
Accrued interest and late charges 208,605               23,513                  3,973                     395                          2,419                     238,905               
Inventories 1,992,075           220,087               17,610                  454,274               2,684,046           
Deposits with trustee 21,907                  2,659                     865,061               138                          223                          889,988               
Unamortized bond insurance 225,642               10,847                  43,627                  30,571                  310,687               
Prepaid expenses 292,500               19,227                  185,306               12,159                  57,967                  567,159               
Total Current Assets 48,943,986        19,915,500        8,302,162           10,283,588        4,937,750           92,382,986        

Noncurrent Assets:
Cash and cash equivalents 56,651,219        56,651,219        
Restricted cash and cash equivalents 3,505,169           5,030,707           1,029,148           9,565,024           
Endowment investments 14,931,670        765,619               15,697,289        
Other long-term investments 6,622,362           8,114,886           3,809,599           18,546,847        
Irrevocable split-interest agreement 2,083,920           2,083,920           
Accrued interest and late charges 722,115               57,132                  779,247               
Deposits with trustee 1,466,552           1,521,079           2,987,631           
Accounts receivable 608,228               1,390,095           1,998,323           
Notes and deposits receivable (less allowances of $1,559,325) 2,317,577           2,317,577           
Capital assets (net of accumulated depreciation of $437,999,496) 325,656,688     53,184,209        41,908,883        14,458,301        24,463,125        459,671,206     
Total Noncurrent Assets 414,565,500     53,949,828        58,022,782        15,487,449        28,272,724        570,298,283     
TOTAL ASSETS 463,509,486     73,865,328        66,324,944        25,771,037        33,210,474        662,681,269     

DEFERRED OUTFLOWS OF RESOURCES
Excess of bond reacquisition costs over carrying value 3,106,370           752,908               58,613                  17,272                  49,727                  3,984,890           
Pensions 3,125,613           932,151               177,475               39,771                  582,691               4,857,701           
Other postemployment benefits (OPEB) 2,347,885           459,440               190,768               173,586               242,381               3,414,060           

TOTAL ASSETS AND DEFERRED OUTFLOWS OF RESOURCES 472,089,354     76,009,827        66,751,800        26,001,666        34,085,273        674,937,920     

LIABILITIES AND DEFERRED INFLOWS OF RESOURCES
Current Liabilities:
Accounts payable and accrued liabilities 9,981,426           313,718               1,305,572           207,949               387,160               12,195,825        
Bonds, notes and leases payable 8,272,022           1,498,470           614,488               330,000               645,683               11,360,663        
Compensated absences 4,227,616           999,981               47,483                  14,776                  833,775               6,123,631           
Unearned revenue 9,750,148           76,082                  93,891                  77,599                  95,017                  10,092,737        
Funds held in trust for others 525,281               81,564                  35,860                  30,147                  36,163                  709,015               
Deposits 594,695               2,280                     14,809                  611,784               
Interest payable 1,428,819           301,590               322,237               17,272                  101,174               2,171,092           
Total other postemployment benefits (OPEB) liability 594,810               112,735               50,784                  41,110                  57,787                  857,226               
Total Current Liabilities 35,374,817        3,386,420           2,470,315           718,853               2,171,568           44,121,973        

Noncurrent Liabilities:
Accounts payable and accrued liabilities 42,266                     42,266                  
Bonds, notes and leases payable 141,802,374     32,108,078        20,410,444        4,785,000           8,017,525           207,123,421     
Compensated absences 2,639,682           235,173               449,329               477,713               113,697               3,915,594           
Total other postemployment benefits (OPEB) liability 16,871,862        3,305,187           1,368,397           1,250,253           1,745,361           24,541,060        
Net pension liability 10,248,399        2,988,954           483,553               123,354               1,626,121           15,470,381        
Deposits 149,275               149,275               
Refundable federal advances 4,808,859           4,808,859           
Total Noncurrent Liabilities 176,520,451     38,637,392        22,711,723        6,636,320           11,544,970        256,050,856     
TOTAL LIABILITIES 211,895,268     42,023,812        25,182,038        7,355,173           13,716,538        300,172,829     

DEFERRED INFLOWS OF RESOURCES
Pensions 3,683,004           1,525,205           396,834               214,072               544,063               6,363,178           
Irrevocable split-interest agreement 2,083,920           2,083,920           

TOTAL LIABILITIES AND DEFERRED INFLOWS OF RESOURCES 217,662,192     43,549,017        25,578,872        7,569,245           14,260,601        308,619,927     

NET POSITION
Net investment in capital assets 179,119,271     20,330,567        20,883,951        9,404,201           15,700,216        245,438,206     
Restricted for nonexpendable purposes:

Scholarships and fellowships 5,306,678           740,789               6,047,467           
Renewal and replacement 967,261               967,261               
Loans 261,122               20,000                  281,122               
Other - College and Department Purposes 9,577,867           9,577,867           

Restricted for expendable purposes:
Scholarships and fellowships 708,661               27,869                  230,608               29,340                  996,478               
Loans 10,000                  10,000                  
Debt service 1,774,779           1,774,779           
Renewal and replacement 529,145               529,145               
Other 710,386               92,857                  371,790               1,352,630           187,389               2,715,052           

Unrestricted 58,743,177        11,248,728        16,405,394        7,646,250           3,937,067           97,980,616        
TOTAL NET POSITION 254,427,162$  32,460,810$     41,172,928$     18,432,421$     19,824,672$     366,317,993$  

The accompanying notes are an integral part of these financial statements.

ARKANSAS STATE UNIVERSITY SYSTEM

STATEMENT OF NET POSITION BY CAMPUS

JUNE 30, 2019
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Fiscal Year Ended June 30, 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Operating Revenues
Tuition and Fees, net 65,397,629$    65,415,289$    62,980,619$    61,466,443$    56,312,892$    54,202,184$    54,188,183$    53,179,741$    50,458,050$    49,599,394$    
Grants and Contracts 31,844,781       34,547,837       34,328,583       33,294,306       23,825,840       23,149,541       27,839,857       30,928,513       33,399,265       32,927,442       
Sales and Services 2,018,646         2,022,718         2,097,800         2,112,343         1,838,753         1,924,664         1,871,734         1,036,266         964,531             886,927             
Auxiliary Enterprises, net 28,382,096       28,748,193       29,731,551       29,135,663       27,081,631       25,985,508       24,706,113       23,926,128       21,252,473       23,313,170       
Self Insurance 5,257,173         4,481,976         4,193,379         4,104,547         4,078,504         3,898,570         3,740,368         3,453,786         3,205,048         3,074,210         
Other 2,818,904         2,709,791         2,618,535         1,603,847         2,304,618         2,190,622         1,998,538         1,880,486         2,988,151         3,525,323         

Total Operating Revenues 135,719,229    137,925,804    135,950,467    131,717,149    115,442,238    111,351,089    114,344,793    114,404,920    112,267,518    113,326,466    

Nonoperating Revenues and Other 
Changes
Federal Appropriations 263,475             273,222             356,521             541,230             594,401             1,175,443         3,579,588         5,580,251         -                      3,544,193         
State Appropriations 105,602,258    103,393,175    102,826,511    102,455,543    94,945,462       94,956,873       92,408,687       93,460,349       91,995,057       91,402,392       
Stimulus Funds (ARRA) -                      -                      -                      24,848               88,000               59,738               202,399             241,189             2,042,785         1,695,457         
Grants and Contracts 51,356,793       52,218,395       51,427,501       53,440,251       51,753,608       53,132,794       53,786,731       53,629,309       55,310,240       40,410,638       
Sales and Use Taxes 2,852,118         2,865,169         2,676,486         2,690,627         2,751,115         2,760,987         2,821,506         2,775,286         2,710,217         2,595,140         
Property Taxes 4,390,058         4,327,844         3,933,057         4,175,364         1,316,279         1,333,345         1,285,901         1,338,678         1,260,788         1,180,217         
Gifts 3,441,493         3,547,432         2,970,520         1,897,107         2,132,117         1,709,564         1,159,225         1,313,548         1,639,038         2,866,816         
Investment Income 4,269,022         2,557,793         2,871,791         432,601             660,842             2,341,189         1,487,484         804,604             2,130,476         2,588,860         
Capital Appropriations 79,211               594,629             54,761               2,178,977         2,326,698         10,259,205       2,409,353         7,826,005         10,722,718       2,923,156         
Capital Grants and Gifts 1,017,245         1,231,593         1,507,492         13,471,345       13,486,598       2,724,929         1,619,695         940,473             6,810,236         4,781,955         
Net Gain on Disposal of Capital Assets (236,900)           (592,348)           (631,667)           (694,387)           (135,721)           (431,058)           234,147             (642,348)           744,391             (350,187)           
Capitalization of Library Holdings 21,536               23,126               202,198             179,670             20,333               49,842               105,109             153,639             175,735             247,905             
Livestock Additions 31,905               11,030               -                      885                     766                     123,422             205                     1,775                 -                      
Net Other Nonoperating Revenues (119,832)           (235,757)           (339,937)           (159,993)           468,005             116,714             87,781               1,476,859         30,909               (1,714,609)       

Total Nonoperating Revenues and 
Other Changes 172,968,382    170,215,303    167,855,234    180,634,068    170,408,503    170,312,987    161,187,811    168,897,842    175,574,365    152,171,933    

Total Revenues and Other Changes 308,687,611$  308,141,107$  303,805,701$  312,351,217$  285,850,741$  281,664,076$  275,532,604$  283,302,762$  287,841,883$  265,498,399$  

Schedule of Major Sources of Revenue

Fiscal Year Ended June 30, 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Operating Revenues
Tuition and Fees, net 21.19% 21.23% 20.73% 19.68% 19.70% 19.24% 19.67% 18.77% 17.53% 18.68%
Grants and Contracts 10.32% 11.21% 11.30% 10.66% 8.34% 8.22% 10.10% 10.92% 11.60% 12.40%
Sales and Services 0.65% 0.66% 0.69% 0.68% 0.64% 0.68% 0.68% 0.37% 0.34% 0.33%
Auxiliary Enterprises, net 9.19% 9.33% 9.79% 9.33% 9.47% 9.23% 8.97% 8.45% 7.38% 8.78%
Self Insurance 1.70% 1.45% 1.38% 1.31% 1.43% 1.38% 1.36% 1.22% 1.11% 1.16%
Other 0.91% 0.88% 0.86% 0.51% 0.81% 0.78% 0.73% 0.66% 1.04% 1.33%

Total Operating Revenues 43.97% 44.76% 44.75% 42.17% 40.39% 39.53% 41.50% 40.38% 39.00% 42.68%

Nonoperating Revenues and Other 
Changes
Federal Appropriations 0.09% 0.09% 0.12% 0.17% 0.21% 0.42% 1.30% 1.97% 0.00% 1.33%
State Appropriations 34.21% 33.55% 33.85% 32.80% 33.22% 33.71% 33.54% 32.99% 31.96% 34.43%
Stimulus Funds (ARRA) 0.00% 0.00% 0.00% 0.01% 0.03% 0.02% 0.07% 0.09% 0.71% 0.64%
Grants and Contracts 16.64% 16.95% 16.93% 17.11% 18.11% 18.86% 19.52% 18.93% 19.22% 15.22%
Sales and Use Taxes 0.92% 0.93% 0.88% 0.86% 0.96% 0.98% 1.02% 0.98% 0.94% 0.98%
Property Taxes 1.42% 1.40% 1.29% 1.34% 0.46% 0.47% 0.47% 0.47% 0.44% 0.44%
Gifts 1.11% 1.15% 0.98% 0.61% 0.75% 0.61% 0.42% 0.46% 0.57% 1.08%
Investment Income 1.38% 0.83% 0.95% 0.14% 0.23% 0.83% 0.54% 0.28% 0.74% 0.98%
Capital Appropriations 0.03% 0.19% 0.02% 0.70% 0.81% 3.64% 0.87% 2.76% 3.73% 1.10%
Capital Grants and Gifts 0.33% 0.40% 0.50% 4.31% 4.72% 0.97% 0.59% 0.33% 2.37% 1.80%
Net Gain on Disposal of Capital Assets -0.08% -0.19% -0.21% -0.22% -0.05% -0.15% 0.08% -0.23% 0.26% -0.13%
Capitalization of Library Holdings 0.01% 0.01% 0.07% 0.06% 0.01% 0.02% 0.04% 0.05% 0.06% 0.09%
Livestock Additions 0.01% 0.00% 0.00% 0.00% 0.00% 0.04% 0.00% 0.00% 0.00% 0.00%
Net Other Nonoperating Revenues -0.04% -0.08% -0.11% -0.05% 0.16% 0.04% 0.03% 0.52% 0.01% -0.65%

Total Nonoperating Revenues and 
Other Changes 56.03% 55.24% 55.25% 57.83% 59.61% 60.47% 58.50% 59.62% 61.00% 57.32%

Total Revenues and Other Changes 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

NOTE:  Mid-South Community College merged with the Arkansas State University System effective July 1, 2015.
Source:  Controller's Office

By Percent of Total Revenues
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2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
Undergraduate*

Resident
Jonesboro 8,608$ 8,478$ 8,200$ 8,050$ 7,720$ 7,510$ 7,180$ 6,934$ 6,640$ 6,370$ 
Beebe 3,600   3,540   3,480   3,420   3,270   3,120   2,970   2,850   2,790   2,670   
Mid-South 4,140   4,000   3,880   3,420   
Mountain Home 3,570   3,540   3,480   3,270   3,330   3,240   3,150   3,030   2,910   2,760   
Newport 3,480   3,450   3,330   3,790   3,150   3,000   2,850   2,700   2,550   2,400   

Nonresident
Jonesboro 15,298 14,778 14,260 14,050 13,480 13,120 12,610 12,238 14,860 14,290 
Beebe 5,760   5,700   5,610   5,520   5,310   5,040   4,830   4,650   4,530   4,350   
Mid-South 5,340   5,200   5,080   5,400   
Mountain Home 5,580   5,550   5,460   5,010   5,250   5,100   4,950   4,770   4,560   4,410   
Newport 5,310   5,280   5,100   4,990   4,860   4,680   4,500   4,290   4,140   3,930   

Graduate**
Resident

Jonesboro 6,210   6,120   5,918   5,810   5,576   5,432   5,198   5,030   4,820   4,640   

Nonresident
Jonesboro 11,016 10,926 10,544 10,382 9,968   9,716   9,338   9,073   10,850 10,436 

*Undergraduate rates are based on a 15 hour load
**Graduate rates are based on a 9 hour load

NOTE:  Mid-South Community College merged with the Arkansas State University System effective July 1, 2015.
Source:  Office of Institutional Effectiveness

Annual Tuition and Required Fees

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Academic and 
Administrative Buildings 164 164 163 163 151 149 143 142 143 137 136

Auxiliary Buildings 93 93 94 97 165 163 158 164 182 180 178

Total 257 257 257 260 316 312 301 306 325 317 314

NOTE:  Mid-South Community College merged with the Arkansas State University System effective July 1, 2015.
Source:  Campus Financial Offices

Capital Asset Usage
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Year Jonesboro Beebe Mid-South Mountain Home Newport Total

2018-19 1,579 277 144 111 162 2,273
2017-18 1,610 293 144 110 164 2,321
2016-17 1,603 301 148 111 166 2,329
2015-16 1,587 306 145 109 154 2,301
2014-15 1,566 344 119 149 2,178
2013-14 1,603 347 119 144 2,213
2012-13 1,582 342 120 149 2,193
2011-12 1,550 333 124 151 2,158
2010-11 1,519 344 123 149 2,135
2009-10 1,521 343 114 147 2,125

Note:  Information is as of Fall term

NOTE:  Mid-South Community College merged with the Arkansas State University System effective July 1, 2015.
Source:  Office of Institutional Effectiveness

Number of Employees by Campus
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Year
Total Population 

(in 000's)
Per Capita 

Personal Income

State 
Unemployment 

Rate

National 
Unemployment 

Rate

2019 3,014 43,813 3.5% 3.7%
2018 3,004 42,336 3.8% 4.0%
2017 2,988 40,893 3.7% 4.4%
2016 2,978 39,720 3.8% 4.7%
2015 2,966 38,376 5.7% 5.3%
2014 2,971 37,036 6.2% 6.1%
2013 2,963 35,480 7.2% 7.6%
2012 2,951 34,769 7.3% 8.2%
2011 2,940 33,722 7.9% 9.1%
2010 2,924 32,346 7.9% 9.4%

Source:  U.S. Census Bureau, U.S. Bureau of Labor Statistics, Arkansas Department of Finance and Administration

State of Arkansas Demographic and Economic Information

Rank 2019 2010
1 Arkansas State Government Arkansas State Government
2 Wal-Mart Stores, Inc. Wal-Mart Stores, Inc.
3 Tyson Foods, Inc. Tyson Foods, Inc.
4 U.S. Federal Government U.S. Federal Government
5 University of Arkansas for Medical Sciences Baptist Health
6 Baptist Health Sisters of Mercy Health System
7 Mercy J.B. Hunt Transportation Services, Inc.
8 CHI St Vincent Arkansas Children's Hospital
9 Arkansas Children's Hospital Kroger Co.
10 Kroger Co. Simmons Food, Inc.

Principal Employers in the State of Arkansas
Current Fiscal Year* as Compared to 2009

Information regarding number of employees is considered confidential and is not publicly disclosed.

Source:  Department of Finance and Administration
*Most recent data available
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