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Unified School District

December 12, 2019

Citizens and Governing Board

Paradise Valley Unified School District No. 69
15002 North 32" Street

Phoenix, Arizona 85032-4441

State law mandates that school districts required to undergo an annual single audit publish a
complete set of financial statements presented in conformity with accounting principles generally
accepted in the United States of America and audited in accordance with auditing standards
generally accepted in the United States by a certified public accounting firm licensed in the State
of Arizona. Pursuant to that requirement, we hereby issue the comprehensive annual financial
report of the Paradise Valley Unified School District No. 69 (District) for the fiscal year ended
June 30, 2019.

This report consists of management’s representations concerning the finances of the District.
Consequently, management assumes full responsibility for the completeness and reliability of all
of the information presented in this report. To provide a reasonable basis for making these
representations, management of the District has established a comprehensive internal control
framework that is designed both to protect the District’s assets from loss, theft, or misuse and to
compile sufficient reliable information for the preparation of the District’s financial statements in
conformity with accounting principles generally accepted in the United States of America.
Because the cost of internal controls should not outweigh their benefits, the District’s
comprehensive framework of internal controls has been designed to provide reasonable rather than
absolute assurance that the financial statements will be free of material misstatement. As
management, we assert that, to the best of our knowledge and belief, this financial report is
complete and reliable in all material respects.

The District’s financial statements have been audited by Heinfeld, Meech & Co., P.C., a certified
public accounting firm. The goal of the independent audit was to provide reasonable assurance
that the financial statements of the District for the fiscal year ended June 30, 2019, are free of
material misstatement. The independent audit involved examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements; assessing the accounting
principles used and significant estimates made by management; and evaluating the overall
financial statement presentation. The independent auditors concluded, based upon the audit, that
there was a reasonable basis for rendering an unmodified opinion that the District’s financial
statements for the fiscal year ended June 30, 2019, are fairly presented in conformity with
accounting principles generally accepted in the United States of America. The independent
auditor’s report is presented as the first component of the financial section of this report.
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The independent audit of the financial statements of the District was part of a broader, federally
mandated Single Audit as required by the provisions of the Single Audit Act Amendments of 1996
and Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements,
Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). The standards
governing Single Audit engagements require the independent auditor to not only report on the fair
presentation of the financial statements, but also on the District’s internal controls and compliance
with legal requirements, with special emphasis on internal controls and legal requirements
involving the administration of federal awards. These reports are available in a separately issued
Single Audit Reporting Package.

Accounting principles generally accepted in the United States of America require that management
provide a narrative introduction, overview, and analysis to accompany the basic financial
statements in the form of Management’s Discussion and Analysis (MD&A). This letter of
transmittal is designed to complement the MD&A and should be read in conjunction with it. The
District’s MD&A can be found immediately following the report of the independent auditors.

PROFILE OF THE DISTRICT

The District is one of 58 public school districts located in Maricopa County, Arizona. The Paradise
Valley Unified School District offers a premiere education to students in kindergarten through
grade 12. The District has 29 elementary schools offering free, full-day kindergarten through
grade 6; one kindergarten through grade 8 school, seven middle schools with grades 7 and 8; five
high schools, grades 9 through 12; two alternative schools and one comprehensive online school
serving kindergarten through grade 12. The district offers a variety of education programs
including Kindergarten through grade 12 International Baccalaureate; Advancement Via
Individual Determination, Core Knowledge©; Science, Technology, Engineering, Math (STEM),
gifted and special education, foreign language immersion (Mandarin and Spanish), fine arts
including the North Valley Arts Academies (5 through 12) at Desert Cove Elementary, Shea
Middle and Shadow Mountain High School, career and technical education, before- after-school
programs, sports and extracurricular activities, and pre-K programs.

The District is located in 98 square miles of northeast metropolitan Phoenix and a portion of north
Scottsdale. With more than 31,000 students, the District is the seventh-largest school district in
the state of Arizona. The District employs 104 administrators, over 2,100 certified classroom
teachers and other instructional personnel, 111 student support workers and 952 support personnel.

Vision:
Our students will be the leaders of tomorrow with the skills, knowledge and confidence to realize
their dreams in an ever-changing world.

Mission:
To cultivate world-class thinkers.

Goals:
1. To work collaboratively to engage students in individualized, rigorous, and authentic
learning opportunities so that they may reach their highest potentials.
2. To create a culturally proficient climate that ensures equity and access for all in PV Schools.
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We believe:

e Every member of our community plays a valuable role in the success of our students by
supporting a positive, student-focused learning environment.
It is vital to ensure equity and access to a high quality educational experience for all.
The essential skills for success are collaboration, creativity, communication and critical
thinking.
A collaborative and inclusive culture is critical to reach our goals.
Lifelong learning is essential.

PVSchools’ faculty and staff received numerous awards during the 2018-19 school year, including
2019 Air Force Association (AF) Teacher of the Year Award, 2019 Maricopa County Exemplary
Principals Award, and 2019 Administrator/Regional Leader of the Year Award from the Arizona
Community Education Association.

PVSchools students also received numerous awards during the 2018-19 school year, including
four National Merit Finalists (2019 Scholarship Program), five National Hispanic Scholars, several
athletic State Championships, including SA Bous Baseball State Championship, Division II Girls
Track & Field State Championship, Division III Girls Track & Field State Championship, 6A Boys
Basketball State Championship, 4A Girls Basketball State Championship, 4A Boys Basketball
State Championship, SA Northeast Valley Girls 135 lbs. State Wrestling Championship, and
Division II State Wrestling Championship 160 lbs.

Our schools were recognized both locally and nationally for achieving high academic standards.
According to the College Board’s 2018 ACT scores, PV Schools’ high school students continue to
outperform state averages. Additionally, Horizon High School was recognized on the 2019 U.S.
News and World Report Best High School List.

PVSchools’ graduating class of 2019 submitted more than 2,260 scholarship applications to post-
secondary institutions, and these recent graduates were awarded scholarships worth more than
$58.7 million collectively.

Scholarships awarded by schools:

Horizon High School: $14.9 million
Pinnacle High School: $21.8 million

North Canyon High School: $5.1 million
Paradise Valley High School: $11.6 million
Shadow Mountain High School: $4.9 million
PVOnline: $102,000

PVSchools graduates have been accepted into hundreds of colleges and universities throughout
the United States, including Arizona State University — Barrett Honors College, Brigham Young
University, Cornell University, Duke University, Fordham University, New York University,
Northern Arizona University, Pepperdine University, Seton Hall University, University of
Arizona, University of California, University of Hawaii at Monoa, University of Miami, and Yale
University.
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The 2018-19 school year included the fifth administration of AzMERIT, Arizona’s statewide
achievement assessment for English Language Arts (ELA) and Mathematics. AzMERIT
assessments are administered to all students in grades three through eight, and to those students
completing the first three years of high school English and Math courses (English 9, 10 and 11;
and Algebra 1; Geometry and Algebra 2). In 2018-19, 6 grade levels increased their passing rate
on AzZMERIT math, and 6 grade levels increased their passing rate on AZMERIT ELA. All grade
levels (3rd-8th) in PVUSD surpassed the state average passing rate in ELA and 5 grade levels in
PVUSD surpassed the state average passing rate in math.

In reference to school letter grades, 9 of 36 Elementary/Middle schools received an A on Arizona's
A-F Letter Grades, 14 of 36 Elementary/Middle schools received a B on Arizona's A-F Letter
Grades, 2 of 5 High Schools received an A and 2 High Schools received a B on Arizona's A-F
Letter grades, and no schools received an F. The passing rates for PVUSD high school EOC test
(ELA 9, ELA 10, ELA 11, Algebra I, Geometry, Algebra II) were above the state average.

The District’s Governing Board is organized under Section 15-321 of the Arizona Revised Statutes
(A.R.S.). Management of the District is independent of other state or local governments. The
County Treasurer collects taxes for the District, but exercises no control over its
expenditures/expenses. The membership of the Governing Board consists of five members elected
by the public. Under existing statutes, the Governing Board’s duties and powers include, but are
not limited to, the acquisition, maintenance and disposition of school property; the development
and adoption of a school program; and the establishment, organization and operation of schools.
The Board also has broad financial responsibilities, including the approval of the annual budget,
and the establishment of a system of accounting and budgetary controls.

The financial reporting entity consists of a primary government and its component units. A
component unit is a legally separate entity that must be included in the reporting entity in
conformity with generally accepted accounting principles. The District is a primary government
because it is a special-purpose government that has a separately elected governing body, is legally
separate, and is fiscally independent of other state or local governments. Furthermore, there are
no component units combined with the District for financial statement presentation purposes and
the District is not included in any other governmental reporting entity. Consequently, the District’s
financial statements include only the funds of those organizational entities for which its governing
board is financially accountable. The District’s major operations include education, student
transportation, construction and maintenance of District facilities, food services, bookstore,
community education, and athletic functions.

The annual expenditure budget serves as the foundation for the District’s financial planning and
control. The objective of budgetary controls is to ensure compliance with legal provisions
embodied in the annual expenditure budget approved by the District’s Governing Board.

The expenditure budget is prepared by fund for all Governmental Funds, and includes function
and object code detail for the General Fund and some Special Revenue and Capital Projects Funds.
The legal level of budgetary control (that is, the level at which expenditures cannot exceed the
appropriated amount) is established at the individual fund level for all funds. Funds that are not
required to legally adopt a budget may have over expenditures of budgeted funds. The budget for
these funds is simply an estimate and does not prevent the District from exceeding the budget as
long as necessary revenue is earned. The District is not required to prepare an annual budget of
revenue; therefore, a deficit budgeted fund balance may be presented. However, this does not
affect the District’s ability to expend monies.
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FACTORS AFFECTING FINANCIAL CONDITION

The information presented in the financial statements is perhaps best understood when it is
considered from the broader perspective of the specific environment within which the District
operates.

Local Economy. The Phoenix economy is based on several major industries and commercial
activity. Manufacturing and tourism have traditionally been the basis of the economy of Phoenix,
the rest of Maricopa County, and continue to be important. Major industrial products
manufactured by companies include aircraft parts, electronic equipment, agricultural chemicals
and Native American crafts. Tourism is an especially vital part of the Phoenix economy. The
economy relies on a combination of warm climate, a substantial well educated labor pool, a wide
range of support industries, and a governmental climate that is supportive of economic growth and
investment.

A few of the major financial and banking firms represented in the Phoenix metropolitan area
include American Express, Chase Bank, Bank of America, Discover Card Services and Wells
Fargo Bank. Many Fortune 500 companies operate within the Phoenix area such as Boeing, Bank
of America, Time Warner Telecom, IBM and Intel. In addition, the metropolitan area provides
excellent educational and training opportunities through seven community colleges, 11 private
colleges and graduate schools, and one state university.

Maricopa County is located in the south-central portion of Arizona and encompasses an area of
approximately 9,226 square miles. Its boundaries encompass the cities of Phoenix, Scottsdale,
Mesa, Tempe, Glendale, Chandler, and such towns as Gilbert, Paradise Valley and Fountain Hills.
Maricopa County is currently the nation’s fourth largest county in terms of population. The
County’s population is estimated at over 4.2 million people and makes up more than half of
Arizona’s population. Maricopa County is the fastest-growing county in the United States, with
more than 81,000 people added between July 2017-2018.

Tourism and business services in particular now account for nearly 77 percent of the area’s total
employment. The County has excellent accommodations, diverse cultural and recreational
activities, and a favorable climate attracting millions to the area annually. Wholesale and retail
trade is the second largest employment category, employing over a quarter million people.

Manufacturing consisting of high technology companies continues to be the third largest employer
in Phoenix. Other factors aiding economic growth include continued major expansions of the Sky
Harbor International, a favorable business climate and the presence of a well-developed and
expanding transportation infrastructure including interstate highways, a large quantity of
companies that provide motor freight service, rail service and wide-body freight service through
American Airlines and US Airways.
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The District’s financial condition reflected that of the local economy. While assessed values in
the District (as well as state and county-wide) fell from highs in fiscal year 2009-2010 through
fiscal year 2013-2014 following the Great Recession, values have subsequently risen . For net
limited assessed value in the District (i.e., the restricted value used for both primary and secondary
taxes after fiscal year 2014-2015 per Proposition 117 approved by voters in 2012), values have
risen since fiscal year 2013-14 by approximately 22.8% to $3.38 billion after falling approximately
32% from the $4.1 billion high in fiscal year 2009-10. For net full cash value (i.e., the unrestricted
value used for determining debt capacity and for secondary property taxes through fiscal year
2014-15), values have risen since fiscal year 2013-14 by approximately 52.8% to $4.23 billion
after falling approximately 42% from $4.8 billion high in fiscal year 2009-10.

Long-term Financial Planning. Data from demographic studies projecting future student
enrollment as well as assessments of current building conditions are used to develop future budget
plans and facility needs. With the construction of new residential development being limited and
the competition from neighboring charter schools, student enrollment in the District is predicted
to decline slightly until development within the northern part of the District resumes. Inflationary
increases to funding provided through the basic funding formulas which were withheld during the
economic downturn have been granted during the last several budgetary cycles and are expected
to continue. The average age of classroom buildings is 28 years.

In addition to state funding, planning is heavily impacted by voter-approved portions of its budget,
which includes budget overrides and bonds for construction and renovation. Budget overrides are
for both capital and operations. Bonds are strictly for capital items. Bond funds provide the ability
for the District to plan for the renovation of existing facilities and the construction of new schools
in the growth areas of the District.

During early 2019, the District involved stakeholders in a capital planning process which
developed a four year capital plan as well as recommending that the Governing Board call for a
bond and override elections. In November 2019, the District voters renewed a capital override for
an additional seven years which provides significant funding for instructional materials that the
District is unable to obtain from state funding. In the same election, District voters authorized the
issuance of up to $236 million in bonds of which approximately $153 million is for facilities and
the balance being for land, technology, furniture and equipment.

An operational override used to sustain lower class sizes, as well as programs in kindergarten
through third grade, including all day kindergarten, was renewed at an increased level in November
2018 generating approximately $27.5 million in total additional operating funds. This override will
begin a 3-year phase down in 2023-24 if not renewed by voters prior to then.

AWARDS AND ACKNOWLEDGMENTS

Awards. The Association of School Business Officials (ASBO) awarded a Certificate of
Excellence in Financial Reporting to the District for its comprehensive annual financial report for
the fiscal year ended June 30, 2018. This was the 30th consecutive year that the District has
received this prestigious award. In addition, the Government Finance Officers Association
(GFOA) awarded a Certificate of Achievement for Excellence in Financial Reporting to the
District for its comprehensive annual financial report for the fiscal year ended June 30, 2018. In
order to be awarded these certificates, the District published an easily readable and efficiently
organized comprehensive annual financial report. This report satisfied both accounting principles
generally accepted in the United States of America and applicable legal requirements.
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INDEPENDENT AUDITOR’S REPORT

Governing Board
Paradise Valley Unified School District No. 69

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities, each major fund, and
the aggregate remaining fund information of Paradise Valley Unified School District No. 69 (District), as of and
for the year ended June 30, 2019, and the related notes to the financial statements, which collectively comprise
the District’s basic financial statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America and the standards
applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General
of the United States. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.

Opinions

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities, each major fund, and the aggregate remaining fund information
of the Paradise Valley Unified School District No. 69, as of June 30, 2019, and the respective changes in financial
position and, where applicable, cash flows thereof for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Page 15



Other Matters

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management’s
Discussion and Analysis, budgetary comparison information, net pension liability information, and other
postemployment benefit plan information, as listed in the table of contents, be presented to supplement the basic
financial statements. Such information, although not a part of the basic financial statements, is required by the
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for
placing the basic financial statements in an appropriate operational, economic, or historical context. We have
applied certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of management about
the methods of preparing the information and comparing the information for consistency with management’s
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of
the basic financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.

Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the District’s basic financial statements. The Introductory Section, Combining and Individual Fund
Financial Statements and Schedules, and Statistical Section are presented for purposes of additional analysis and
are not a required part of the basic financial statements.

The Combining and Individual Fund Financial Statements and Schedules are the responsibility of management
and were derived from and relate directly to the underlying accounting and other records used to prepare the
basic financial statements. Such information has been subjected to the auditing procedures applied in the audit
of the basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial statements
or to the basic financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the Combining and Individual
Fund Financial Statements and Schedules information is fairly stated in all material respects in relation to the
basic financial statements as a whole.

The Introductory and Statistical Sections have not been subjected to the auditing procedures applied in the audit
of the basic financial statements and, accordingly, we do not express an opinion or provide any assurance on
them.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 12, 2019,
on our consideration of Paradise Valley Unified School District No. 69’s internal control over financial reporting
and on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements
and other matters. The purpose of that report is solely to describe the scope of our testing of internal control
over financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of the Paradise Valley Unified School District No. 69’s internal control over financial reporting or
on compliance. That report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering Paradise Valley Unified School District No. 69’s internal control over financial
reporting and compliance.

Neineld Meech & Co.VC

Heinfeld, Meech & Co., P.C.
Phoenix, Arizona
December 12, 2019
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

As management of the Paradise Valley Unified School District No. 69 (District), we offer
readers of the District’s financial statements this narrative overview and analysis of the financial
activities of the District for the fiscal year ended June 30, 2019. The management’s discussion
and analysis is presented as required supplementary information to supplement the basic
financial statements. We encourage readers to consider the information presented here in
conjunction with additional information that we have furnished in our letter of transmittal, which
can be found in the introductory section of this report.

FINANCIAL HIGHLIGHTS

e The District’s total net position of governmental activities increased $34.1 million which
represents a 22 percent increase from the prior fiscal year as a result of a net decrease in
the pension liability, deferred outflows of resources, and deferred inflows of resources
and overall revenues exceeding expenses.

e General revenues accounted for $295.4 million in revenue, or 86 percent of all current
fiscal year revenues. Program specific revenue in the form of charges for services and
grants and contributions accounted for $47.3 million or 14 percent of total current fiscal
year revenues.

e The District had approximately $308.6 million in expenses related to governmental
activities, an increase of five percent from the prior fiscal year.

e Among major funds, the General Fund had $218.2 million current fiscal year revenues,
which primarily consisted of state aid and property taxes, and $215.0 million in
expenditures. The General Fund’s fund balance increase from $59.6 million at the prior
fiscal year end to $65.0 million at the end of the current fiscal year was primarily due to a
planned budget surplus.

e Net position for the Internal Service Funds increased $5.4 million from the prior fiscal
year. Operating revenues of $6.4 million exceeded operating expenses of $1.1 at the end
of the current fiscal year.

OVERVIEW OF FINANCIAL STATEMENTS

This discussion and analysis are intended to serve as an introduction to the District’s basic
financial statements. The District’s basic financial statements comprise three components: 1)
government-wide financial statements, 2) fund financial statements, and 3) notes to the financial
statements. This report also contains other supplementary information in addition to the basic
financial statements themselves.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

OVERVIEW OF FINANCIAL STATEMENTS

Government-wide financial statements. The government-wide financial statements are
designed to provide readers with a broad overview of the District’s finances, in a manner similar
to a private-sector business. The accrual basis of accounting is used for the government-wide
financial statements.

The statement of net position presents information on all of the District’s assets, liabilities, and
deferred inflows/outflows of resources with the difference reported as net position. Over time,
increases or decreases in net position may serve as a useful indicator of whether the financial
position of the District is improving or deteriorating.

The statement of activities presents information showing how the District’s net position changed
during the most recent fiscal year. All changes in net position are reported as soon as the
underlying event giving rise to the change occurs, regardless of the timing of related cash flows.
Thus, revenues and expenses are reported in this statement for some items that will only result in
cash flows in future fiscal periods (e.g., uncollected taxes and earned but unused compensated
absences).

The government-wide financial statements outline functions of the District that are principally
supported by property taxes and intergovernmental revenues. The governmental activities of the
District include instruction, support services, operation and maintenance of plant services,
student transportation services, operation of non-instructional services, and interest on long-term
debt.

Fund financial statements. A fund is a grouping of related accounts that is used to maintain
control over resources that have been segregated for specific activities or objectives. The District
uses fund accounting to ensure and demonstrate compliance with finance-related legal
requirements. All of the funds of the District can be divided into three categories: governmental
funds, proprietary funds, and fiduciary funds.

Governmental funds. Governmental funds are used to account for essentially the same
functions reported as governmental activities in the government-wide financial statements.
However, unlike the government-wide financial statements, governmental fund financial
statements use the modified accrual basis of accounting and focus on near-term inflows of
spendable resources, as well as on balances of spendable resources available at the end of the
fiscal year. Such information may be useful in evaluating the District’s near-term financing
requirements.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

OVERVIEW OF FINANCIAL STATEMENTS

Because the focus of governmental funds is narrower than that of the government-wide
financial statements, it is useful to compare the information presented for governmental
funds with similar information presented for governmental activities in the government-wide
financial statements. By doing so, readers may better understand the long-term impact of the
District’s near-term financing decisions. Both the governmental fund balance sheet and the
governmental fund statement of revenues, expenditures and changes in fund balances provide
a reconciliation to facilitate this comparison between governmental funds and governmental
activities.

Information is presented separately in the governmental fund balance sheet and in the
governmental fund statement of revenues, expenditures and changes in fund balances for the
General, Debt Service, and Bond Building Funds, all of which are considered to be major
funds. Data from the other governmental funds are combined into a single, aggregated
presentation. Individual fund data for each of these non-major governmental funds is
provided in the form of combining statements and schedules.

Proprietary funds. The District maintains one type of proprietary fund. The internal
service fund is an accounting device used to accumulate and allocate costs internally among
the District’s various functions. The District uses its internal service fund to account for its
other postemployment benefit program. Because this service predominantly benefits
governmental functions, it has been included within governmental activities in the
government-wide financial statements.

Fiduciary funds. Fiduciary funds are used to account for resources held for the benefit of
parties outside the District. Fiduciary funds are not reflected in the government-wide
financial statements because the resources of those funds are not available to support the
District’s own programs. Due to their custodial nature, the fiduciary funds do not have a
measurement focus.

Notes to the financial statements. The notes provide additional information that is essential to a
full understanding of the data provided in the government-wide and fund financial statements.
The notes to the financial statements can be found immediately following the basic financial
statements.

Other information. In addition to the basic financial statements and accompanying notes, this
report also presents certain required supplementary information concerning the District’s budget
process and pension plan. The District adopts an annual expenditure budget for all governmental
funds. A schedule of revenues, expenditures and changes in fund balances — budget and actual
has been provided for the General Fund as required supplementary information. Schedules for
the pension and other postemployment benefit plans have been provided as required
supplementary information.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

GOVERNMENT-WIDE FINANCIAL ANALYSIS

Net position may serve over time as a useful indicator of a government’s financial position. In
the case of the District, assets and deferred outflows exceeded liabilities and deferred inflows by
$191.6 million at the current fiscal year end.

The largest portion of the District’s net position reflects its investment in capital assets (e.g., land
and improvements, buildings and improvements, vehicles, furniture and equipment and
construction in progress), less any related outstanding debt used to acquire those assets.

The District uses these capital assets to provide services to its students; consequently, these
assets are not available for future spending. Although the District’s investment in its capital
assets is reported net of related outstanding debt, it should be noted that the resources needed to
repay this debt must be provided from other sources, since the capital assets themselves cannot
be used to liquidate these liabilities. In addition, a portion of the District’s net position represents
resources that are subject to external restrictions on how they may be used. The remaining
balance is unrestricted and may be used to meet the District’s ongoing obligations to its citizens
and creditors, however, it is in a deficit position as described below.

The following table presents a summary of the District’s net position for the fiscal years ended
June 30, 2019 and June 30, 2018.

As of As of
June 30, 2019 June 30, 2018
Current and other assets $ 260,158,880 $ 242,092,498
Capital assets, net 530,261,563 517,149,682
Total assets 790,420,443 759,242,180
Deferred outflows 33,624,319 33,084,273
Current and other liabilities 27,068,431 22,632,852
Long-term liabilities 567,472,474 595,673,288
Total liabilities 594,540,905 618,306,140
Deferred inflows 37,947,167 16,550,185
Net position:
Net investment in capital assets 245,271,047 242,247,329
Restricted 35,384,087 30,205,400
Unrestricted (89,098,444) (114,982,601)
Total net position $ 191,556,690 $ 157,470,128

At the end of the current fiscal year the District reported positive balances in two categories of
net position. Unrestricted net position was negative due to the state pension plan’s unfunded
liability. The same situation held true in the prior fiscal year.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)

YEAR ENDED JUNE 30, 2019

GOVERNMENT-WIDE FINANCIAL ANALYSIS

The District’s financial position is the product of several financial transactions including the net
results of activities, the acquisition and payment of debt, the acquisition and disposal of capital
assets, and the depreciation of capital assets. The following are significant current year

transactions that have had an impact on the Statement of Net Position.

e The principal retirement of $43.6 million of bonds.

e The net addition of $40.5 million in capital assets through school improvements and
purchases of vehicles, furniture and equipment.

e The issuance of $53.3 million of school improvement bonds and $6.6 million in

associated premium.

e A net decrease in the pension liability and related deferred inflows of resources of $21.3

million.

Changes in net position. The District’s total revenues for the current fiscal year were $342.7
million. The total cost of all programs and services was $308.6 million. The following table
presents a summary of the changes in net position for the fiscal years ended June 30, 2019 and

June 30, 2018.

Revenues:
Program revenues:
Charges for services
Operating grants and contributions
Capital grants and contributions
General revenues:
Property taxes
Investment income
Unrestricted county aid
Unrestricted state aid
Unrestricted federal aid
Total revenues
EXxpenses:
Instruction
Support services - students and staff
Support services - administration
Operation and maintenance of plant services
Student transportation services
Operation of non-instructional services
Interest on long-term debt
Total expenses
Changes in net position
Net position, beginning
Net position, ending
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Fiscal Year

Ended

June 30, 2019

Fiscal

Year Ended
June 30, 2018

$ 17,959,581 $ 16,368,816
27,545,811 28,993,650
1,785,421 2,501,649
196,140,876 184,982,125
3,585,863 1,995,622
5,109,940 4,545,972
88,154,217 80,602,526
2,406,013 2,444,084
342,687,722 322,434,444
165,591,583 156,476,955
37,398,672 36,299,108
22,572,054 21,954,686
45,545,526 42,256,376
11,632,085 11,331,016
15,566,504 15,243,656
10,294,736 9,502,016
308,601,160 293,063,813
34,086,562 29,370,631
157,470,128 128,099,497
$ 191,556,690 $ 157,470,128




PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

GOVERNMENT-WIDE FINANCIAL ANALYSIS

Expenses - Fiscal Year 2019

Interest on

Operation of non- long-term debt
Student jngrctional services ’ 3%
transportation 5% ’

services
4%
Operation and

maintenance of plant

services ™~

15%

Instruction
54%

Support services -
administration
%

Support services -
students and staff
12%

The following are significant current year transactions that have had an impact on the change in
net position.

e Property taxes increased $11.2 million due to an increase in the assessed valuation of
property within the District's boundaries.

e Unrestricted state aid increased $7.6 million due to base level increase in the per-pupil
funding amounts.

e Instructional expenses increased $9.1 million due to compensation increases to teachers
and staff members and increased benefit costs.

The following table presents the cost of the District’s major functional activities. The table also
shows each function’s net cost (total cost less charges for services generated by the activities and
intergovernmental aid provided for specific programs). The net cost shows the financial burden
that was placed on the State and District’s taxpayers by each of these functions.
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GOVERNMENT-WIDE FINANCIAL ANALYSIS

Instruction
Support services - students and staff
Support services - administration
Operation and maintenance of

plant services
Student transportation services
Operation of non-instructional

services

Interest on long-term debt

Total

Year Ended June 30, 2019

PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

Year Ended June 30, 2018

Total Net (Expense)/ Total Net (Expense)/
Expenses Revenue Expenses Revenue
$ 165,591,583 $(149,731,704) $ 156,476,955 $(137,265,692)
37,398,672 (31,636,896) 36,299,108 (30,603,625)
22,572,054 (20,443,838) 21,954,686 (21,145,752)
45,545,526 (40,345,871) 42,256,376 (39,453,976)
11,632,085 (11,359,181) 11,331,016 (11,159,266)
15,566,504 1,331,731 15,243,656 2,721,148
10,294,736 (9,124,588) 9,502,016 (8,292,535)
$ 308,601,160 $(261,310,347) $ 293,063,813 $(245,199,698)

FINANCIAL ANALYSIS OF THE DISTRICT’S FUNDS

The cost of all governmental activities this year was $308.6 million.

Federal and State governments and charges for services subsidized certain programs with
grants and contributions and other local revenues of $47.3 million.

Net cost of governmental activities of $261.3 million was financed by general revenues,
which are made up of primarily property taxes of $196.1 million and state and county aid
of $93.3 million. Investment earnings accounted for $3.6 million of funding.

As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with
finance-related legal requirements.

Governmental funds. The focus of the District’s governmental funds is to provide information
on near-term inflows, outflows, and balances of spendable resources. Such information is useful
in assessing the District’s financing requirements. In particular, unassigned fund balance may
serve as a useful measure of the District’s net resources available for spending at the end of the

fiscal year.

The financial performance of the District as a whole is reflected in its governmental funds. As
the District completed the year, its governmental funds reported a combined fund balance of
$163.8 million, an increase of $14.4 million due primarily to increased property tax revenues.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

FINANCIAL ANALYSIS OF THE DISTRICT’S FUNDS

The General Fund is the principal operating fund of the District. The General Fund comprises 40
percent of the total fund balance. Approximately 83 percent of the General Fund’s fund balance
is unassigned. The increase in fund balance of $5.4 million in the General Fund to $65.0 million
as of fiscal year end was a result of a planned budgetary surplus.

General Fund revenues increased $14.8 million primarily due to increased state aid and property
tax revenues. General Fund expenditures increased $16.4 million primarily as a result of
compensation increases for teachers and other staff members and increased contributions to the
internal service fund for future post-employment benefit obligations.

The fund balance in the Debt Service Fund was $6.2 million as of fiscal year end. The increase
in fund balance of $4.5 million during the year was due to the required transfer of premium
related to the issuance of school improvement bonds.

The fund balance in the Bond Building Fund was $66.9 million as of fiscal year end. The
increase in fund balance of $3.7 million during the year was primarily due to the issuance of
school improvement bonds.

Proprietary funds. Unrestricted net position of the Internal Service Fund at the end of the fiscal
year amounted to $4.5 million. The increase of $5.4 million from the prior fiscal year was
primarily due to additional contributions to fund future post employment benefit obligations.

BUDGETARY HIGHLIGHTS

Over the course of the year, the District revised the General Fund annual expenditure budget.
The difference between the original budget and the final amended budget was a $2.8 million
decrease, which was a one percent decrease primarily due to actual student membership figures
being less than projections.

A schedule showing the original and final budget amounts compared to the District’s actual
financial activity for the General Fund is provided in this report as required supplementary
information. The significant expenditure variances are summarized as follows:

e The favorable variance of $9.8 million in instruction was a result of utilizing fund
balance in other funds and the District not expending its entire budget.

e The favorable variance of $2.1 million in support services — students and staff was a
result of the District not expending its entire budget.

e The unfavorable variance of $2.1 million in operation and maintenance of plant services
was a result of employee salaries and benefits based on prior year expenditures and
increased expenditures for technical services, custodial, and electricity.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

CAPITAL ASSETS AND DEBT ADMINISTRATION

Capital Assets. At year end, the District had invested $943.5 million in capital assets, including
school buildings, athletic facilities, buses and other vehicles, computers, and other equipment.
This amount represents a net increase prior to depreciation of $40.5 million from the prior fiscal
year primarily due to continued construction of school improvements and renovations funded by
bond proceeds. Total depreciation expense for the current year was $29.0 million.

The following schedule presents a summary of capital asset balances for the fiscal years ended
June 30, 2019 and June 30, 2018.

As of As of
June 30, 2019 June 30, 2018
Capital assets - non-depreciable $ 65,928,113 $ 45,150,284
Capital assets - depreciable, net 464,333,450 471,999,398
Total $ 530,261,563 $ 517,149,682

The estimated cost to complete current construction projects is $10.1 million.
Additional information on the District’s capital assets can be found in Note 7.

Debt Administration. At year-end, the District had $351.9 million in long-term debt
outstanding, $39.0 million due within one year. Long-term debt increased by $13.5 million due
to the issuance of $53.3 million school improvement bonds and the associated premium of $6.6
million.

The District’s general obligation bonds are subject to two limits; the Constitutional debt limit
(total debt limit) on all general obligation bonds (up to 30 percent of the total net full cash
assessed valuation) and the statutory debt limit on Class B bonds (the greater of 20 percent of the
net full cash assessed valuation or $1,500 per student). The current total debt limitation for the
District is $1.3 billion and the Class B debt limit is $845.1 million, which are more than the
District’s total outstanding general obligation and Class B debt, respectively.

Additional information on the District’s long-term debt can be found in Notes 9 and 10.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
MANAGEMENT’S DISCUSSION AND ANALYSIS (MD&A)
YEAR ENDED JUNE 30, 2019

ECONOMIC FACTORS AND NEXT YEAR’S BUDGET AND RATES

Many factors were considered by the District’s administration during the process of developing
the fiscal year 2019-20 budget. Among them:

e Fiscal year 2018-19 budget balance carry forward (estimated $10.5 million).
¢ District student population (estimated 29,661).
e Negotiated employee salaries (increase of six percent).

Also considered in the development of the budget is the state economy.

Budgeted expenditures in the General Fund increased five percent to $234.1 million in fiscal
year 2019-20 due to base level increase in the per-pupil funding amount. State aid and property
taxes are expected to be the primary funding sources. No new programs were added to the
2019-20 budget.

CONTACTING THE DISTRICT’S FINANCIAL MANAGEMENT

This financial report is designed to provide our citizens, taxpayers, and investors and creditors
with a general overview of the District’s finances and to demonstrate the District’s accountability
for the resources it receives. If you have questions about this report or need additional
information, contact the Business Operations Office, Paradise Valley Unified School District
No. 69, 15002 North 32"¢ Street, Phoenix, Arizona 85032.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
STATEMENT OF NET POSITION

JUNE 30, 2019
Governmental
Activities
ASSETS
Current assets:
Cash and investments 218,901,687
Property taxes receivable 10,951,773
Deposits 303,750
Due from governmental entities 25,099,725
Prepaid items 3,193,945
Inventory 1,204,665
Total current assets 259,655,545
Noncurrent assets:
Net other postemployment benefit assets 503,335
Capital assets not being depreciated 65,928,113
Capital assets, net of accumulated depreciation 464,333,450
Total noncurrent assets 530,764,898
Total assets 790,420,443
DEFERRED OUTFLOWS OF RESOURCES
Pension and other postemployment benefit plan items 33,624,319
LIABILITIES
Current liabilities:
Accounts payable 7,346,591
Construction contracts payable 11,093,103
Accrued payroll and employee benefits 1,193,368
Compensated absences payable 1,700,000
Accrued interest payable 7,146,850
Unearned revenues 288,519
Bonds payable 39,031,111
Total current liabilities 67,799,542
Noncurrent liabilities:
Non-current portion of long-term obligations 526,741,363
Total noncurrent liabilities 526,741,363
Total liabilities 594,540,905
DEFERRED INFLOWS OF RESOURCES
Pension and other postemployment benefit plan items 37,947,167
NET POSITION
Net investment in capital assets 245,271,047
Restricted 35,384,087
Unrestricted (89,098,444)
Total net position $ 191,556,690

The notes to the basic financial statements are an integral part of this statement.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

STATEMENT OF ACTIVITIES

YEAR ENDED JUNE 30, 2019
Net (Expense)
Revenue and
Changes in Net
Program Revenues Position
Operating Capital Grants
Charges for Grants and and Governmental
Functions/Programs Expenses Services Contributions  Contributions Activities
Governmental activities:
Instruction $ 165,591,583 § 6,016,819 $ 9,689,901 $ 153,159 $ (149,731,704)
Support services - students and staff 37,398,672 5,761,776 (31,636,896)
Support services - administration 22,572,054 327,531 1,800,685 (20,443,838)
Operation and maintenance of plant services 45,545,526 1,750,913 1,816,480 1,632,262 (40,345,871)
Student transportation services 11,632,085 153,187 119,717 (11,359,181)
Operation of non-instructional services 15,566,504 9,711,131 7,187,104 1,331,731
Interest on long-term debt 10,294,736 1,170,148 (9,124,588)
Total governmental activities $ 308,601,160 $ 17,959,581 $ 27,545,811 $ 1,785,421  (261,310,347)

General revenues:

Taxes:
Property taxes, levied for general purposes
Property taxes, levied for debt service
Property taxes, levied for capital outlay

Investment income

Unrestricted county aid

Unrestricted state aid

Unrestricted federal aid

Total general revenues

Changes in net position
Net position, beginning of year

Net position, end of year

The notes to the basic financial statements are an integral part of this statement.
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136,583,445
52,365,788
7,191,643
3,585,863
5,109,940
88,154,217
2,406,013

295,396,909

34,086,562

157,470,128

191,556,690
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
BALANCE SHEET - GOVERNMENTAL FUNDS

JUNE 30, 2019
General Debt Service Bond Building
ASSETS
Cash and investments $ 41,050,801 $ 52,112,104 $ 81,546,038
Property taxes receivable 10,098,056 636,488
Deposits
Due from governmental entities 18,571,090
Due from other funds 4,462,257
Prepaid items 3,193,945
Inventory 1,023,581
Total assets $ 78,399,730 $ 52,748,592 $ 81,546,038
LIABILITIES. DEFERRED INFLOWS OF RESOURCES
AND FUND BALANCES
Liabilities:
Accounts payable $ 3,286,272 $ $ 3,573,254
Construction contracts payable 11,093,103
Due to other funds
Accrued payroll and employee benefits 628,610
Unearned revenues
Bonds payable 39,031,111
Bond interest payable 7,146,850
Total liabilities 3,914,882 46,177,961 14,666,357
Deferred inflows of resources:
Unavailable revenues - property taxes 9,435,584 378,891
Unavailable revenues - intergovernmental
Total deferred inflows of resources 9,435,584 378,891
Fund balances (deficits):
Nonspendable 4,217,526
Restricted 6,191,740 66,879,681
Assigned 7,117,432
Unassigned 53,714,306
Total fund balances 65,049,264 6,191,740 66,879,681
Total liabilities, deferred inflows of resources
and fund balances $ 78,399,730 $ 52,748,592 $ 81,546,038

The notes to the basic financial statements are an integral part of this statement.
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Non-Major Total
Governmental Governmental
Funds Funds

$ 27,384,993 $ 202,093,936
217,229 10,951,773
303,750 303,750
6,528,635 25,099,725
4,462,257
3,193,945
181,084 1,204,665
$ 34,615,691 $ 247,310,051
$ 487,065 $ 7,346,591
11,093,103
4,462,257 4,462,257
564,758 1,193,368
288,519 288,519
39,031,111
7,146,850
5,802,599 70,561,799
195,099 10,009,574
2,958,284 2,958,284
3,153,383 12,967,858
181,084 4,398,610
28,437,273 101,508,694
7,117,432
(2,958,648) 50,755,658
25,659,709 163,780,394
$ 34,615,691 $ 247,310,051
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

RECONCILIATION OF THE BALANCE SHEET - GOVERNMENTAL FUNDS

TO THE STATEMENT OF NET POSITION

JUNE 30, 2019

Total governmental fund balances

Amounts reported for governmental activities in the Statement of
Net Position are different because:

Capital assets used in governmental activities are not financial
resources and, therefore, are not reported in the funds.

Governmental capital assets
Less accumulated depreciation

Some receivables are not available to pay for current period
expenditures and, therefore, are reported as unavailable
revenues in the funds.

Property taxes
Intergovernmental

Deferred outflows and inflows of resources related to
pensions/OPEB are applicable to future periods and,
therefore, are not reported in the funds.

Deferred outflows of resources related to pensions/OPEB
Deferred inflows of resources related to pensions/OPEB

The Net OPEB asset is not a current financial resource and,
therefore, is not reported in the funds.

The Internal Service Fund is used by management to charge
the cost of post employment benefits to the individual funds. The
assets and liabilities of the Internal Service Fund are included in the
Statement of Net Position.

Long-term liabilities are not due and payable in the current
period and, therefore, are not reported in the funds.

Compensated absences payable
Net OPEB liability

Net pension liability

Bonds payable

Net position of governmental activities

The notes to the basic financial statements are an integral part of this statement.
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$ 163,780,394
$ 943,466,689
(413,205,126) 530,261,563
10,009,574
2,958,284 12,967,858
32,866,601
(37,947,167) (5,080,566)
503,335
4,549,687
(3,674,460)
(742,306)
(198,169,729)
(312,839,086) (515,425,581)
$ 191,556,690




PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -

GOVERNMENTAL FUNDS
YEAR ENDED JUNE 30, 2019
General Debt Service Bond Building
Revenues:
Other local $ 6,272,775 153,061 $ 2,006,312
Property taxes 138,247,692 52,292,521
State aid and grants 71,281,049
Federal aid, grants and reimbursements 2,406,013 1,170,148
Total revenues 218,207,529 53,615,730 2,006,312
Expenditures:
Current -
Instruction 122,075,432
Support services - students and staff 31,234,978
Support services - administration 20,467,423
Operation and maintenance of plant services 30,239,631
Student transportation services 10,253,775
Operation of non-instructional services 579,918
Capital outlay 146,263 54,368,335
Debt service -
Principal retirement 39,031,111
Interest and fiscal charges 13,506,182
Bond issuance costs 412,866
Total expenditures 214,997,420 52,537,293 54,781,201
Excess (deficiency) of revenues over expenditures 3,210,109 1,078,437 (52,774,889)
Other financing sources (uses):
Transfers in 2,147,932 3,409,912
Transfers out (3,409,912)
Issuance of school improvement bonds 53,310,000
Premium on sale of bonds 6,608,441
Proceeds from sale of capital assets 95,128
Total other financing sources (uses) 2,243,060 3,409,912 56,508,529
Changes in fund balances 5,453,169 4,488,349 3,733,640
Fund balances, beginning of year 59,645,788 1,703,391 63,146,041
Increase (decrease) in reserve for inventory (49,693)
Fund balances, end of year $ 65,049,264 6,191,740 $ 66,879,681

The notes to the basic financial statements are an integral part of this statement.
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Non-Major Total

Governmental Governmental
Funds Funds
$ 18,465,941 $ 26,898,089
7,033,374 197,573,587
22,545,915 93,826,964
22,282,821 25,858,982
70,328,051 344,157,622
31,331,138 153,406,570
6,516,489 37,751,467
1,809,155 22,276,578
4,389,592 34,629,223
421,754 10,675,529
15,232,728 15,812,646
7,718,563 62,233,161
39,031,111
13,506,182
412,866
67,419,419 389,735,333
2,908,632 (45,577,711)
5,557,844
(2,147,932) (5,557,844)
53,310,000
6,608,441
95,128
(2,147,932) 60,013,569
760,700 14,435,858
24,898,245 149,393,465
764 (48,929)

$ 25,659,709 § 163,780,394
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCES - GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES

YEAR ENDED JUNE 30, 2019

Changes in fund balances - total governmental funds

Amounts reported for governmental activities in the Statement of Activities are
different because:

Governmental funds report the portion of capital outlay for capitalized assets as expenditures.
However, in the Statement of Activities, the costs of those assets are allocated over their
estimated useful lives as depreciation expense.

Expenditures for capitalized assets
Less current year depreciation

Issuance of long-term debt provides current financial resources to governmental funds,
but the issuance increases long term liabilities in the Statement of Net Position.

Some revenues in the Statement of Activities that do not provide current financial
resources are not reported as revenues in the funds.

Property taxes
Intergovernmental

Repayments of long-term debt principal are expenditures in the governmental
funds, but the repayment reduces long-term liabilities in the Statement of
Net Position.

Governmental funds report pension/OPEB contributions as expenditures. However,
they are reported as deferred outflows of resources in the Statement of Net Position.
The change in the net pension/OPEB liability, adjusted for deferred items, is reported
as pension/OPEB expense in the Statement of Activities.

Current year pension/OPEB contributions
Pension/OPEB expense

Some expenses reported in the Statement of Activities do not require the use of
current financial resources and, therefore, are not reported as expenditures in
governmental funds.

Accrued interest

Inventory

Deferred charges on issuance of debt
Amortization of deferred bond items
Compensated absences

The Internal Service Fund is used by management to charge the cost of
post employement benefits to the individual funds. The changes in net position of the

Internal Service Fund is reported with governmental activities in the Statement of Activities.

Changes in net position in governmental activities

$

42,158,997

(29,047,116)

(1,432,711)

(303,026)

18,625,555
1,673,906

685,919

(48,929)

(281,587)
2,807,114
267,971

The notes to the basic financial statements are an integral part of this statement.

Page 42

$ 14,435,858

13,111,881

(59,918,441)

(1,735,737)

39,031,111

20,299,461

3,430,488

5,431,941
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
STATEMENT OF NET POSITION

PROPRIETARY FUNDS
JUNE 30, 2019
Governmental
Activities:
Internal Service
Funds
ASSETS
Current assets:
Cash and investments $ 16,807,751
Total current assets 16,807,751
Total assets 16,807,751
DEFERRED OUTFLOWS OF RESOURCES
Other postemployement benefit plan items 757,718
LIABILITIES
Noncurrent liabilities:
Total OPEB liability 13,015,782
Total noncurrent liabilities 13,015,782
Total liabilities 13,015,782
NET POSITION
Unrestricted 4,549,687
Total net position $ 4,549,687

The notes to the basic financial statements are an integral part of this statement.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION -
PROPRIETARY FUNDS
FOR THE YEAR ENDED JUNE 30, 2019

Governmental
Activities:
Internal Service
Funds
Operating revenues:
Contributions $ 6,350,035
Total operating revenues 6,350,035
Operating expenses:
Benefits 1,088,803
Total operating expenses 1,088,803
Operating income (loss) 5,261,232
Nonoperating revenues (expenses):
Investment income 170,709
Total nonoperating revenues (expenses) 170,709
Changes in net position 5,431,941
Total net position, beginning of year (882,254)
Total net position, end of year $ 4,549,687

The notes to the basic financial statements are an integral part of this statement.

Page 44



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
STATEMENT OF CASH FLOWS - PROPRIETARY FUNDS
YEAR ENDED JUNE 30, 2019

Governmental
Activities:
Internal
Service Funds

Increase/Decrease in Cash and Cash Equivalents

Cash flows from operating activities:

Cash received from contributions $ 6,350,035
Cash payments for benefits (1,369,868)
Net cash provided by/used for operating activities 4,980,167

Cash flows from investing activities:

Investment income 170,709
Net cash provided by/used for investing activities 170,709

Net increase/decrease in cash and cash equivalents 5,150,876
Cash and cash equivalents, beginning of year 11,656,875
Cash and cash equivalents, end of year $ 16,807,751

Reconciliation of Operating Income/Loss to Net Cash Provided by/Used for Operating Activities

Operating income/loss $ 5,261,232
Changes in assets and liabilities:
Increase/decrease in Total OPEB liability and related items (281,065)
Total adjustments (281,065)
Net cash provided by/used for operating activities $ 4,980,167

The notes to the basic financial statements are an integral part of this statement.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
STATEMENT OF ASSETS AND LIABILITIES
FIDUCIARY FUNDS
JUNE 30, 2019

Agency

ASSETS
Cash and investments § 1,857,820
Total assets $  1.857.820
LIABILITIES
Accounts payable $ 23,263
Due to governmental entities 21,673
Due to student groups 1,812,884
Total liabilities $  1.857.820

The notes to the basic financial statements are an integral part of this statement.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2019

NOTE 14 - PENSIONS AND OTHER POSTEMPLOYMENT BENEFITS

Sensitivity of the total OPEB liability to changes in the healthcare cost trend rates. The
following presents the total OPEB liability of the District, as well as what the District’s total
OPEB liability would be if it were calculated using healthcare cost trend rates that are
1-percentage-point lower or 1-percentage-point higher than the current rate:

Current
Healthcare
1% Cost Trend
Decrease Rates 1% Increase
(4.50% (5.50% (6.50%

decreasing  decreasingto  decreasing
to 4.00%) 5.00%) to 6.00%)

Total OPEB liability $13,007,718 $ 13,015,782 $13,024,073

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources
Related to OPEB. For the year ended June 30, 2019, the District recognized OPEB expense
of $1,088,803. At June 30, 2019, the District reported the following deferred outflows of
resources and no deferred inflows of resources related to OPEB.

Deferred Outflows
of Resources

Differences between expected and actual experience $ 519,122
Changes of assumptions or other inputs 238,596
Total $ 757,718

Amounts reported as deferred outflows of resources will be recognized in OPEB expense as
follows:

Year Ending June 30:
2020% % 183,467

2021 183,467
2022 183,467
2023 183,467
2024 23,850

NOTE 15 - SUBSEQUENT EVENT

In November 2019, voters of the District authorized the issuance of $236.0 million of class B
general obligation bonds for construction, repair, and renovation of school buildings, purchase
school buses, and maintain equity at older schools while addressing educational needs of
growing communities.
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REQUIRED SUPPLEMENTARY INFORMATION
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
SCHEDULE OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES - BUDGET AND ACTUAL

GENERAL
YEAR ENDED JUNE 30, 2019
Variance with
Final Budget
Budgeted Amounts Non-GAAP Positive
Original Final Actual (Negative)
Revenues:
Other local $ $ $ 5,465,142  $ 5,465,142
Property taxes 138,247,692 138,247,692
State aid and grants 71,281,049 71,281,049
Total revenues 214,993,883 214,993,883
Expenditures:
Current -
Instruction 130,747,504 128,571,804 118,742,119 9,829,685
Support services - students and staff 33,835,849 33,235,849 31,128,741 2,107,108
Support services - administration 20,664,044 20,664,044 20,224,306 439,738
Operation and maintenance of plant services 28,119,156 28,119,157 30,239,631 (2,120,474)
Student transportation services 10,905,256 10,905,256 10,082,681 822,575
Operation of non-instructional services 539,158 539,158 502,370 36,788
Total expenditures 224,810,967 222,035,268 210,919,848 11,115,420
Changes in fund balances (224,810,967) (222,035,268) 4,074,035 226,109,303
Fund balances, beginning of year 29,117,642 29,117,642
Increase (decrease) in reserve for prepaid items 16,000,000 16,000,000
Increase (decrease) in reserve for inventory (49,693) (49,693)
Fund balances (deficits), end of year $ (224,810,967) $ (222,035,268) $ 49,141,984 $ 271,177,252

See accompanying notes to this schedule.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
SCHEDULE OF THE PROPORTIONATE SHARE OF THE NET PENSION LIABILITY
ARIZONA STATE RETIREMENT SYSTEM
LAST FIVE FISCAL YEARS

2019

Measurement date June 30, 2018
District's proportion of the net pension
(assets) liability 1.42%
District's proportionate share of the net
pension (assets) liability $198,169,729

District's covered payroll $141,422,431

District's proportionate share of the net
pension (assets) liability as a percentage

2018

June 30, 2017

1.54%

$240,310,126

$150,176,475

201

June 30, 2016

1.50%

$242,647,722

$140,370,885

2016

2015

June 30, 2015 June 30, 2014

1.52% 1.54%

$236,601,471  § 227,340,844

$139,216,869  § 138,118,804

of its covered payroll 140.13% 160.02% 172.86% 169.95% 164.60%
Plan fiduciary net position as a
percentage of the total pension liability 73.40% 69.92% 67.06% 68.35% 69.49%
SCHEDULE OF PENSION CONTRIBUTIONS
ARIZONA STATE RETIREMENT SYSTEM
LAST FIVE FISCAL YEARS
2019 2018 2017 2016 2015
Actuarially determined contribution $ 17,646,924 $ 15,415,045 $ 16,189,024 $ 15,230,241 $ 15,160,717
Contributions in relation to the
actuarially determined contribution 17,646,924 15,415,045 16,189,024 15,230,241 15,160,717
Contribution deficiency (excess) $ $ $ $ $

District's covered payroll $157,843,685
Contributions as a percentage

of covered payroll 11.18%

$141,422,431

10.90%

$150,176,475

10.78%

$ 140,370,885

$ 139,216,869

10.85% 10.89%

NOTE: The pension and OPEB schedules in the required supplementary information are intended to show information for ten
years, and additional information will be displayed as it becomes available.

See accompanying notes to this schedule.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
SCHEDULE OF THE PROPORTIONATE SHARE OF THE NET OPEB LIABILITY
ARIZONA STATE RETIREMENT SYSTEM - HEALTH INSURANCE PREMIUM

LAST TWO FISCAL YEARS

Measurement date

District's proportion of the net OPEB
(assets) liability

District's proportionate share of the net
OPEB (assets) liability

District's covered payroll
District's proportionate share of the net
OPEB (assets) liability as a percentage

of its covered payroll

Plan fiduciary net position as a
percentage of the total OPEB liability

2019

June 30, 2018

1.40%

$  (503,335)

$141,422,431

(0.36)%

102.20%

2018

June 30, 2017

1.51%

$  (820,519)

$ 150,176,475
(0.55)%
103.57%

SCHEDULE OF OPEB CONTRIBUTIONS

ARIZONA STATE RETIREMENT SYSTEM - HEALTH INSURANCE PREMIUM

Actuarially determined contribution

Contributions in relation to the
actuarially determined contribution

Contribution deficiency (excess)
District's covered payroll

Contributions as a percentage
of covered payroll

NOTE: The pension and OPEB schedules in the required supplementary information are intended to show informatio

LAST TWO FISCAL YEARS
2019 2018
$ 726,081 $ 622,259
726,081 622,259
$ $

$157,843,685

0.46%

$141,422,431

0.44%

and additional information will be displayed as it becomes available.

See accompanying notes to this schedule.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
SCHEDULE OF THE PROPORTIONATE SHARE OF THE NET OPEB LIABILITY
ARIZONA STATE RETIREMENT SYSTEM - LONG-TERM DISABILITY
LAST TWO FISCAL YEARS

Measurement date

District's proportion of the net OPEB

2019

June 30, 2018

2018

June 30, 2017

(assets) liability 1.42% 1.52%
District's proportionate share of the net
OPEB (assets) liability § 742,306 $ 551,621

District's covered payroll

District's proportionate share of the net
OPEB (assets) liability as a percentage

$141,422,431

$150,176,475

of its covered payroll 0.52% 0.37%
Plan fiduciary net position as a
percentage of the total OPEB liability 77.83% 84.44%

SCHEDULE OF OPEB CONTRIBUTIONS

ARIZONA STATE RETIREMENT SYSTEM - LONG-TERM DISABILITY

LAST TWO FISCAL YEARS
2019 2018
Actuarially determined contribution $ 252,550 $ 226,276
Contributions in relation to the
actuarially determined contribution 252,550 226,276
Contribution deficiency (excess) $ $

District's covered payroll

Contributions as a percentage
of covered payroll

NOTE: The pension and OPEB schedules in the required supplementary information are intended to show information for ten

$157,843,685

0.16%

$141,422,431

0.16%

years, and additional information will be displayed as it becomes available.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
SCHEDULE OF CHANGES IN THE TOTAL OPEB LIABILITY AND RELATED RATIOS
OTHER POSTEMPLOYMENT BENEFITS PLAN

LAST TWO FISCAL YEARS
019 201

Measurement date June 30, 2019 June 30, 2018
Total OPEB liability
Service cost $ 452,602 $ 372,989
Interest 452,734 450,578
Differences between expected and actual
experience 644,818
Changes of assumptions or other inputs 296,367
Benefit payments (1,369,868) (1,449,781)
Net change in total OPEB liability 476,653 (626,214)
Total OPEB liability—beginning 12,539,129 13,165,343
Total OPEB liability—ending $ 13,015,782 $ 12,539,129
Covered-employee payroll $136,387,093 $ 122,868,222
Total OPEB liability as a percentage of
covered-employee payroll 9.54% 10.21%

NOTE: The pension and OPEB schedules in the required supplementary information are intended to show information for ten
years, and additional information will be displayed as it becomes available.

See accompanying notes to this schedule.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION
JUNE 30, 2019

NOTE 1 - BUDGETARY BASIS OF ACCOUNTING

The District budget is prepared on a basis consistent with accounting principles generally
accepted in the United States of America, except for the following items.

e Certain activities reported in the General Fund are budgeted in separate funds in
accordance with Arizona Revised Statutes.
e Prepaid items are budgeted in the year prepaid.

The following schedule reconciles expenditures and fund balances at the end of year.

Total Fund Balances
Expenditures ~ End of Year

Statement of Revenues, Expenditures and Changes in

Fund Balances — Governmental Funds $214,997,420 $ 65,049,264
Activity budgeted as special revenue funds (4,302,572) (15,907,280)
Current-year prepaid items 16,000,000
Prior-year prepaid items (15,775,000)

Schedule of Revenues, Expenditures and Changes in
Fund Balances — Budget and Actual — General Fund $210,919.848 $ 49,141,984

NOTE 2 - PENSION PLAN AND OPEB SCHEDULES

Actuarial Assumptions for Valuations Performed. The information presented in the
required supplementary schedules was determined as part of the actuarial valuations at the
dates indicated, which is the most recent actuarial valuation. The actuarial assumptions used
are disclosed in the notes to the financial statements.

Factors that Affect Trends. The actuarial assumptions used in the June 30, 2017, valuation
were based on the results of an actuarial experience study for the five-year period ended
June 30, 2016. The purpose of the experience study was to review actual experience in relation
to the actuarial assumptions in effect. The ASRS Board adopted the experience study
recommended changes which were applied to the June 30, 2017, actuarial valuation. For the
stand alone OPEB plan, disclosures are included in the notes to the financial statements.
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GOVERNMENTAL FUNDS
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COMBINING BALANCE SHEET - ALL NON-MAJOR GOVERNMENTAL FUNDS - BY FUND TYPE

JUNE 30, 2019

Total Non-Major

Governmental
Special Revenue Capital Projects Funds
ASSETS
Cash and investments $ 17,033,145 $ 10,351,848 $ 27,384,993
Property taxes receivable 217,229 217,229
Deposits 303,750 303,750
Due from governmental entities 6,528,635 6,528,635
Inventory 181,084 181,084
Total assets $ 24,046,614 $ 10,569,077 $ 34,615,691
LIABILITIES. DEFERRED INFLOWS OF RESOURCES
AND FUND BALANCES
Liabilities:
Accounts payable $ 389,706 $ 97,359 $ 487,065
Due to other funds 4,462,257 4,462,257
Accrued payroll and employee benefits 564,758 564,758
Unearned revenues 288,519 288,519
Total liabilities 5,705,240 97,359 5,802,599
Deferred inflows of resources:
Unavailable revenues - property taxes 195,099 195,099
Unavailable revenues - intergovernmental 2,958,284 2,958,284
Total deferred inflows of resources 2,958,284 195,099 3,153,383
Fund balances (deficits):
Nonspendable 181,084 181,084
Restricted 18,160,654 10,276,619 28,437,273
Unassigned (2,958,648) (2,958,648)
Total fund balances 15,383,090 10,276,619 25,659,709
Total liabilities, deferred inflows of resources
and fund balances $ 24,046,614 $ 10,569,077 $ 34,615,691
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
ALL NON-MAJOR GOVERNMENTAL FUNDS - BY FUND TYPE

YEAR ENDED JUNE 30, 2019
Total Non-Major
Governmental
Special Revenue Capital Projects Funds
Revenues:
Other local $ 17,787,586 $ 678,355 $ 18,465,941
Property taxes 7,033,374 7,033,374
State aid and grants 20,913,653 1,632,262 22,545,915
Federal aid, grants and reimbursements 22,282,821 22,282,821
Total revenues 60,984,060 9,343,991 70,328,051
Expenditures:
Current -
Instruction 31,330,690 448 31,331,138
Support services - students and staff 6,516,489 6,516,489
Support services - administration 1,807,777 1,378 1,809,155
Operation and maintenance of plant services 4,386,030 3,562 4,389,592
Student transportation services 421,754 421,754
Operation of non-instructional services 15,232,728 15,232,728
Capital outlay 1,954,945 5,763,618 7,718,563
Total expenditures 61,650,413 5,769,006 67,419,419
Excess (deficiency) of revenues over expenditures (666,353) 3,574,985 2,908,632
Other financing sources (uses):
Transfers out (2,147,932) (2,147,932)
Total other financing sources (uses) (2,147,932) (2,147,932)
Changes in fund balances (2,814,285) 3,574,985 760,700
Fund balances, beginning of year 18,196,611 6,701,634 24,898,245
Increase (decrease) in reserve for inventory 764 764
Fund balances, end of year $ 15,383,090 $ 10,276,619 $ 25,659,709
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SPECIAL REVENUE FUNDS

Classroom Site - to account for the financial activity for the portion of state sales tax collections
and permanent state school fund earnings as approved by the voters in 2000.

Instructional Improvement - to account for the activity of monies received from gaming revenue.

County, City and Town Grants - to account for monies received from county, city and town
grants.

Title I Grants - to account for financial assistance received for the purpose of improving the
teaching and learning of children failing, or most at-risk of failing, to meet challenging state
academic standards.

Professional Development and Technology Grants - to account for financial assistance received
to increase student academic achievement through improving teacher quality.

Title IV_Grants - to account for financial assistance received for chemical abuse awareness
programs and expanding projects that benefit educational and health needs of the communities.

Limited English and Immigrant Students - to account for financial assistance received for
educational services and costs for limited English and immigrant children.

Indian Education - to account for financial assistance received for Indian education at preschool,
elementary, secondary and adult levels.

Special Education Grants - to account for supplemental financial assistance received to provide
a free, appropriate public education to disabled children.

Vocational Education - to account for financial assistance received for preparation of individuals
for employment or advancement in a career not requiring a baccalaureate or advanced degree.

Homeless Education - to account for financial assistance received for the education of homeless
students.

Medicaid Reimbursement - to account for reimbursements related to specific health services
provided to eligible students.

Taylor Grazing - to account for financial assistance received for the purpose of protecting public
lands by preventing over-grazing and soil deterioration and to provide for orderly use,
improvement and development, and stabilization of the livestock industry.

E-Rate - to account for financial assistance received for broadband internet and
telecommunication costs.

Other Federal Projects - to account for financial assistance received for other supplemental
federal projects, including the Education Jobs Bill monies.

State Vocational Education - to account for financial assistance received for the preparation of
individuals for employment.

Page 88



Gifted - to account for financial assistance received for programs for gifted students.

College Credit Exam Incentives - to account for financial assistance received for college credit
exams.

Results-based Funding - to account for financial assistance received for academic performance
results in accordance with A.R.S. §15-249.08.

Other State Projects - to account for financial assistance received for other state projects.

School Plant - to account for proceeds from the sale or lease of school property.

Food Service - to account for the financial activity of school activities that have as their purpose
the preparation and serving of regular and incidental meals and snacks in connection with school
functions.

Civic Center - to account for monies received from the rental of school facilities for civic
activities.

Community School - to account for activity related to academic and skill development for all
citizens.

Auxiliary Operations - to account for activity arising from bookstore, athletic and miscellaneous
District related operations and to account for activity related to monies collected in support of
extracurricular activities to be taken as a tax credit by the tax payer in accordance with A.R.S. §43-
1089.01.

Gifts and Donations - to account for activity related to gifts, donations, bequests and private
grants made to the District.

Career, Technical and Vocational Education Projects - to account for activity related to the
production and subsequent sale of items produced in an instructional program by career, technical
and vocational education pupils.

Fingerprint - to account for activity of fingerprinting employees as mandated by the State.

Textbooks - to account for monies received from students to replace or repair lost or damaged
textbooks.

Indirect Costs - to account for monies received from federal projects for administrative costs.

Advertisement - to account for monies received from the sale of advertising.

Career Technical Education - to account for monies received from Career Technical Education
Districts for vocational education programs.

District Services - to account for the financial activity of providing goods and services to
departments or schools within the District, or other districts on a cost reimbursement basis.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COMBINING BALANCE SHEET - ALL SPECIAL REVENUE FUNDS

JUNE 30, 2019
Instructional County, City, and
Classroom Site Improvement Town Grants
ASSETS
Cash and investments $ $ 313,318 $ 1,162
Deposits
Due from governmental entities 2,587,730 599,209
Inventory
Total assets $ 2,587,730 $ 912,527 $ 1,162
LIABILITIES. DEFERRED INFLOWS OF RESOURCES
AND FUND BALANCES
Liabilities:
Accounts payable $ $ 32,006 $
Due to other funds 1,918,133
Accrued payroll and employee benefits
Unearned revenues
Total liabilities 1,918,133 32,006
Deferred inflows of resources:
Unavailable revenues - intergovernmental
Fund balances (deficits):
Nonspendable
Restricted 669,597 880,521 1,162
Unassigned
Total fund balances 669,597 880,521 1,162
Total liabilities, deferred inflows of resources
and fund balances $ 2,587,730 $ 912,527 $ 1,162
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Professional

Development and Limited English
Technology & Immigrant Special

Title I Grants Grants Title IV Grants Students Indian Education Education Grants

$ $ $ $ $ $
639,932 168,816 80,080 48,159 26,785 1,661,801
$ 639,932 $ 168,816 $ 80,080 $ 48,159 $ 26,785 $ 1,661,801
$ 24,729 $ $ $ $ $ 49,221
485,764 168,816 80,080 48,159 26,785 1,521,098
129,439 91,482
639,932 168,816 80,080 48,159 26,785 1,661,801
639,932 156,649 80,080 33,257 26,785 1,661,801
(639,932) (156,649) (80,080) (33,257) (26,785) (1,661,801)
(639,932) (156,649) (80,080) (33,257) (26,785) (1,661,801)
$ 639,932 $ 168,816 $ 80,080 $ 48,159 $ 26,785 $ 1,661,801

(Continued)
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COMBINING BALANCE SHEET - ALL SPECIAL REVENUE FUNDS

JUNE 30, 2019

Vocational Homeless

Education Education E-Rate
ASSETS
Cash and investments $ $ $ 747,647
Deposits
Due from governmental entities 213,475 27,242 274,125
Inventory

Total assets $ 213,475 $ 27,242 $ 1,021,772

LIABILITIES. DEFERRED INFLOWS OF RESOURCES

AND FUND BALANCES
Liabilities:
Accounts payable $ 37,393 $ 9,292 $
Due to other funds 147,581 17,950
Accrued payroll and employee benefits 28,501
Unearned revenues
Total liabilities 213,475 27,242

Deferred inflows of resources:
Unavailable revenues - intergovernmental 183,135 27,242

Fund balances (deficits):

Nonspendable
Restricted 1,021,772
Unassigned (183,135) (27,242)

Total fund balances (183,135) (27,242) 1,021,772

Total liabilities, deferred inflows of resources
and fund balances $ 213,475 $ 27,242 $ 1,021,772
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Other Federal State Vocational College Credit Results-based Other State
Projects Education Exam Incentives Funding Projects Food Service
$ $ $ 277,454 $ 2,372,670 $ $ 690,453
303,750
48,843 3,354 113,881 35,203
54,403
$ 48,843 $ 3,354 $ 277,454 $ 2,372,670 $ 113,881 $ 1,083,809
$ $ $ $ $ $ 22,700
44,059 3,354 114
26,905
288,519
44,059 3,354 114 338,124
32,168 3,354 113,881
54,403
4,784 277,454 2,372,670 113,767 691,282
(32,168) (3,354) (113,881)
(27,384) (3,354) 277,454 2,372,670 (114) 745,685
$ 48,843 $ 3,354 $ 277,454 $ 2,372,670 $ 113,881 $ 1,083,809
(Continued)

Page 93



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

COMBINING BALANCE SHEET - ALL SPECIAL REVENUE FUNDS

JUNE 30, 2019

Community Auxiliary
Civic Center School Operations
ASSETS
Cash and investments $ 3,673,393 $ 3,194,141 $ 4,605,394
Deposits
Due from governmental entities
Inventory 126,681
Total assets $ 3,673,393 $ 3,194,141 $ 4,732,075
LIABILITIES, DEFERRED INFLOWS OF RESOURCES
AND FUND BALANCES
Liabilities:
Accounts payable $ 17,446 $ 150,995 $ 45,924
Due to other funds
Accrued payroll and employee benefits 288,431
Unearned revenues
Total liabilities 17,446 439,426 45,924
Deferred inflows of resources:
Unavailable revenues - intergovernmental
Fund balances (deficits):
Nonspendable 126,681
Restricted 3,655,947 2,754,715 4,559,470
Unassigned
Total fund balances 3,655,947 2,754,715 4,686,151
Total liabilities, deferred inflows of resources
and fund balances $ 3,673,393 $ 3,194,141 $ 4,732,075
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Gifts and
Donations

Career, Technical
and Vocational
Education

Fingerprint

Textbooks

Career Technical
Education

Totals

$

904,307

$ 51,242

$

154,074

$ 47,890

17,033,145
303,750
6,528,635
181,084

$

904,307

$ 51,242

154,074

$ 47,890

24,046,614

364

389,706
4,462,257
564,758
288,519

364

5,705,240

2,958,284

904,307

51,242

364)

154,074

47,890

181,084
18,160,654
(2,958,648)

904,307

51,242

(364)

154,074

47,890

15,383,090

$

904,307

$ 51,242

154,074

$ 47,890

24,046,614
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
ALL SPECIAL REVENUE FUNDS

YEAR ENDED JUNE 30, 2019
Instructional County, City, and
Classroom Site Improvement Town Grants
Revenues:
Other local $ 34,134 $ 20,471 $ 40
State aid and grants 15,526,378 1,346,790
Federal aid, grants and reimbursements
Total revenues 15,560,512 1,367,261 40
Expenditures:
Current -
Instruction 16,485,464 764,695
Support services - students and staff 770,645 439,973
Support services - administration 17,386
Operation and maintenance of plant services
Student transportation services
Operation of non-instructional services
Capital outlay
Total expenditures 17,256,109 1,222,054
Excess (deficiency) of revenues over expenditures (1,695,597) 145,207 40
Other financing sources (uses):
Transfers out
Total other financing sources (uses)
Changes in fund balances (1,695,597) 145,207 40
Fund balances (deficits), beginning of year 2,365,194 735,314 1,122
Increase (decrease) in reserve for inventory
Fund balances (deficits), end of year $ 669,597 $ 880,521 $ 1,162
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Professional

Development and Limited English
Technology & Immigrant Special

Title I Grants Grants Title IV Grants Students Indian Education Education Grants

$ $ $ $ $ $
5,435,203 568,316 548,046 486,723 10,130 5,739,399
5,435,203 568,316 548,046 486,723 10,130 5,739,399
3,413,708 345,076 143,623 32,713 3,819,813
1,251,334 613,811 217,963 204,629 1,439 2,159,920
319,461 2,269 14,232 650
15,493 61,740
4,403 163 94,890

1,593 4,388

5,005,992 616,080 581,822 348,252 34,152 6,137,013
429211 (47,764) (33,776) 138,471 (24,022) (397,614)
(403,519) (49,828) (9,895) (28,174) (2,763) (494,263)
(403,519) (49,828) (9,895) (28,174) (2,763) (494,263)
25,692 (97,592) (43,671) 110,297 (26,785) (891,877)
(665,624) (59,057) (36,409) (143,554) (769,924)
$ (639,932) $ (156,649) $ (80,080) $ (33,257) $ (26,785) $ (1,661,801)
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -
ALL SPECIAL REVENUE FUNDS

YEAR ENDED JUNE 30, 2019
Vocational Homeless
Education Education E-Rate
Revenues:
Other local $ $ $ 11,904
State aid and grants
Federal aid, grants and reimbursements 460,927 29,412 1,585,305
Total revenues 460,927 29,412 1,597,209
Expenditures:
Current -
Instruction 126,948 12,762
Support services - students and staff 262,745 23,969
Support services - administration 1,325 16,575
Operation and maintenance of plant services 216,553
Student transportation services
Operation of non-instructional services
Capital outlay 198,195 258 1,311,180
Total expenditures 589,213 36,989 1,544,308
Excess (deficiency) of revenues over expenditures (128,286) (7,577) 52,901
Other financing sources (uses):
Transfers out (28,400) (2,992)
Total other financing sources (uses) (28,400) (2,992)
Changes in fund balances (156,686) (10,569) 52,901
Fund balances (deficits), beginning of year (26,449) (16,673) 968,871
Increase (decrease) in reserve for inventory
Fund balances (deficits), end of year $ (183,135) $ (27,242) $ 1,021,772
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Other Federal State Vocational College Credit Results-based Other State
Projects Education Gifted Exam Incentives Funding Projects
$ $ $ $ $

227,781 5,325 245,786 1,939,227 1,622,366

232,256
232,256 227,781 5,325 245,786 1,939,227 1,622,366
177,888 94,430 162,582 41,022
58,978 48,912 5,325 168,448 235,488
34,586 1,266,435 2,711
5,605 1,323,314

4,924 4,765
42,837

241,790 231,135 5,325 162,582 1,434,883 1,602,535
(9,534) (3,354) 83,204 504,344 19,831

(13,169)

(13,169)
(22,703) (3,354 83,204 504,344 19,831
(4,681) 194,250 1,868,326 (19,945)
$ (27,384) $ (3,354) $ 277,454 $ 2,372,670 $ (114

(Continued)

























































































































































Net (Expense)/Revenue

General Revenues:

Taxes:

Property taxes, levied for general purposes
Property taxes, levied for debt service
Property taxes, levied for capital outlay
Investment income
Unrestricted county aid
Unrestricted state aid
Unrestricted federal aid
Total general revenues

Changes in Net Position
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Fiscal Year Ended June 30

PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
GENERAL REVENUES AND TOTAL CHANGES IN NET POSITION
LAST TEN FISCAL YEARS
(Accrual basis of accounting)

2019 2018 2017 2016 2015
(261,310,347) $ (245,199,698) $ (256,742,053) § (242,695,748) $ (245,141,191)
136,583,445 130,282,792 130,008,172 119,283,245 114,370,870
52,365,788 48,957,258 50,155,542 50,073,784 50,469,572

7,191,643 5,742,075 5,773,048 6,565,163 5,768,266
3,585,863 1,995,622 1,251,275 1,031,032 797,370
5,109,940 4,545,972 4,851,441 4,674,119 5,312,389
88,154,217 80,602,526 84,584,389 79,794,238 78,570,899
2,406,013 2,444,084 2,208,556 1,780,788 1,087,114
295,396,909 274,570,329 278,832,423 263,202,369 256,376,480
34,086,562 $ 29,370,631 $ 22,090,370 $ 20,506,621 $ 11,235,289
(Continued)



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
GENERAL REVENUES AND TOTAL CHANGES IN NET POSITION
LAST TEN FISCAL YEARS
(Accrual basis of accounting)

2014 2013 2012 2011 2010
Net (Expense)/Revenue $ (244,796,624) $ (238,869,789) $ (225,520,669) $ (222,985,619) $ (222,553,203)
General Revenues:
Taxes:
Property taxes, levied for general purposes 118,188,493 118,759,150 111,452,164 114,852,436 117,156,382
Property taxes, levied for debt service 51,923,280 49,063,884 46,779,871 49,093,399 53,371,303
Property taxes, levied for capital outlay 6,631,552 6,658,059 9,112,742 9,238,097 15,888,545
Investment income 689,945 770,650 724,048 1,289,084 1,589,826
Unrestricted county aid 4,797,831 4,840,144 4,806,643 4,844,269 5,440,422
Unrestricted state aid 80,521,612 71,287,203 68,681,502 66,310,677 74,298,910
Unrestricted federal aid 627,315 888,136 885,259 2,142,260 10,442,297
Total general revenues 263,380,028 252,267,226 242,442 229 247,770,222 278,187,685

&~

Changes in Net Position 18,583,404 $ 13,397,437 $ 16,921,560 $ 24,784,603 $§ 55,634,482

Source: The source of this information is the District's financial records.

(Concluded)
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
FUND BALANCES - GOVERNMENTAL FUNDS
LAST TEN FISCAL YEARS
(Modified accrual basis of accounting)

Fiscal Year Ended June 30

2019 2018 2017 2016 2015
General Fund:
Nonspendable $ 4,217,526 $ 4,267,219 $ 4,242,106 $ 4,220,182 $ 4,139,601
Assigned 7,117,432 6,775,968 16,805,190 15,750,000 10,600,000
Unassigned 53,714,306 48,602,601 31,718,621 23,814,571 18,815,962
Total General Fund $ 65,049,264 $ 59,645,788 $ 52,765,917 $ 43,784,753 $ 33,555,563
All Other Governmental Funds:
Nonspendable $ 181,184 $ 180,320 $ 156,671 $ 157,245 $ 209,314
Restricted 101,508,594 92,588,678 74,944,584 81,467,961 81,058,481
Unassigned (2,958,648) (3,021,321)
Total all other governmental funds $ 98,731,130 $ 89,747,677 $ 75,101,255 $ 81,625,206 $ 81,267,795
(Continued)
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

FUND BALANCES - GOVERNMENTAL FUNDS
LAST TEN FISCAL YEARS

(Modified accrual basis of accounting)

2014 2013 2012 2011 2010
General Fund:
Nonspendable $ 4,049,637 $ 5,834,278 $ 3,943,639 $ 4,166,371
Assigned 7,500,000 7,800,000 15,088,139 1,331,287
Unassigned 24,831,219 20,910,966 16,551,267 41,043,439
Reserved 8,926,118
Unreserved 13,033,163
Total General Fund $ 36,380,856 $ 34,545,244 $ 35,583,045 $ 46,541,097 21,959,281
All Other Governmental Funds:
Nonspendable $ 232,920 $ 172,116 $ 178,825 $ 157,923
Restricted 72,693,282 75,003,470 87,638,270 53,316,771
Unassigned (960,237)
Reserved 134,508
Unreserved, reported in:
Special revenue funds 20,051,414
Capital projects funds 24,109,849
Debt service fund 4,676,117
Total all other governmental funds $ 72,926,202 $ 75,175,586 $ 87,817,095 $ 52,514,457 48,971,888

Page 153

Source: The source of this information is the District's financial records.
Note: The provisions of the Governmental Accounting Standards Board (GASB) Statement No. 54 were adopted in fiscal year 2011. The
standard replaces the previous reserved and unreserved fund balance categories with the following five fund balance classifications:

nonspendable, restricted, committed, assigned, and unassigned fund balance.

(Concluded)



Federal sources:
Federal grants
National School Lunch Program
Total federal sources
State sources:
State equalization assistance
State grants
School Facilities Board
Other revenues
Total state sources
Local sources:
Property taxes
County aid
Food service sales
Investment income
Other revenues
Total local sources
Total revenues
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

GOVERNMENTAL FUNDS REVENUES

LAST TEN FISCAL YEARS

(Modified accrual basis of accounting)

Fiscal Year Ended June 30

2019 2018 2017 2016 2015
$ 18,671,878 $ 15,988,928 $ 18,328,730 $ 17,114,332 $ 16,767,484
7,187,104 7,076,158 7,539,819 6,999,337 7,191,013
25,858,982 23,065,086 25,868,549 24,113,669 23,958,497
69,928,659 64,890,449 70,802,491 64,428,092 66,135,627
4,040,485 3,908,734 1,673,811 1,629,071 1,622,618

1,632,262 770,586 575,787 194,612
18,225,558 15,712,077 13,781,898 15,198,720 12,453,233
93,826,964 85,281,846 86,833,987 81,450,495 80,211,478
197,573,587 185,111,732 186,722,575 182,509,806 171,878,884
5,109,940 4,545,972 4,851,441 4,674,119 5,312,389
2,268,882 2,021,553 2,008,117 1,875,803 2,157,633
3,415,154 1,888,895 1,203,268 995,233 775,901
16,104,113 17,348,458 16,863,194 16,822,890 15,965,015
224,471,676 210,916,610 211,648,595 206,877,851 196,089,822
$ 344,157,622 $ 319,263,542 $ 324,351,131 $§ 312,442,015 $ 300,259,797
(Continued)



Federal sources:
Federal grants
State Fiscal Stabilization (ARRA)
Education Jobs
National School Lunch Program
Total federal sources
State sources:
State equalization assistance
State grants
Other revenues
Total state sources
Local sources:
Property taxes
County aid
Food service sales
Investment income
Other revenues
Total local sources
Total revenues

PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

GOVERNMENTAL FUNDS REVENUES

LAST TEN FISCAL YEARS

(Modified accrual basis of accounting)

2014 2013 2012 2011 2010
$ 18,143,576 21,926,165 $ 22,006,074 $ 21,904,980 19,524,018
806,350 11,666,553

420,987 6,237,496

6,925,211 6,613,418 6,492,510 5,962,729 5,571,252
25,068,787 28,539,583 28,919,571 34,911,555 36,761,823
67,017,819 60,038,408 58,289,638 58,850,858 71,174,600
1,413,335 1,812,466 1,781,609 580,194 925,217
13,541,359 11,248,795 10,553,091 8,077,349 9,456,741
81,972,513 73,099,669 70,624,338 67,508,401 81,556,558
176,399,429 171,665,177 166,207,467 174,100,482 177,650,952
4,797,831 4,840,144 4,806,643 4,844,269 5,440,422
2,131,409 2,372,978 2,798,976 2,629,752 2,691,663
679,495 770,650 759,674 1,289,084 1,589,826
15,847,526 14,965,520 14,722,196 15,227,341 13,354,348
199,855,690 194,614,469 189,294,956 198,090,928 200,727,211
$ 306,896,990 296,253,721 $ 288,838,865 $ 300,510,884 319,045,592

Source: The source of this information is the District's financial records.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
GOVERNMENTAL FUNDS EXPENDITURES AND DEBT SERVICE RATIO

Expenditures:
Current -

Instruction
Support services - students and staff
Support services - administration
Operation and maintenance of plant services
Student transportation services
Operation of non-instructional services

Capital outlay
Debt service -

Interest and fiscal charges

Principal retirement

Bond issuance costs
Total expenditures

Expenditures for capitalized assets

Debt service as a percentage of
noncapital expenditures
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LAST TEN FISCAL YEARS
(Modified accrual basis of accounting)

Fiscal Year Ended June 30

2019 2018 2017 2016 2015
$ 153,406,570 $ 138,559,685 $ 142,190,748 $ 130,572,068 $ 132,259,807
37,751,467 34,465,868 35,886,509 34,325,453 33,623,605
22,276,578 20,491,721 20,390,252 20,105,209 19,964,090
34,629,223 33,777,276 32,692,651 31,841,108 31,138,602
10,675,529 9,931,788 10,251,913 9,754,779 10,394,959
15,812,646 15,094,902 15,617,589 14,657,815 14,352,093
62,233,161 47,644,270 48,602,598 44,851,317 49,958,513
13,506,182 10,308,675 10,078,540 10,734,748 11,437,909
39,031,111 43,571,111 44,130,000 42,965,000 42,610,000
412,866 369,352 273,611 287,080 485,479
$ 389,735,333 $ 354,214,648 $ 360,114,411 $ 340,094,577 $ 346,225,057
$ 42,158,997 $ 34,674,754 $ 32,542,522 $ 30,817,787 $ 35,562,424
15% 17% 17% 17% 17%
(Continued)



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
GOVERNMENTAL FUNDS EXPENDITURES AND DEBT SERVICE RATIO
LAST TEN FISCAL YEARS
(Modified accrual basis of accounting)

2014 2013 2012 2011 2010
Expenditures:
Current -
Instruction $ 131,410,651 $ 132,506,658 $ 130,063,015 $ 123,274,282 $ 133,021,603
Support services - students and staff 34,616,845 34,631,902 32,651,960 32,628,978 31,217,980
Support services - administration 19,278,445 18,370,419 19,422,437 17,961,360 17,426,832
Operation and maintenance of plant services 31,905,120 31,426,499 29,347,630 27,908,173 28,251,133
Student transportation services 10,198,125 10,021,376 9,350,647 8,816,949 8,344,900
Operation of non-instructional services 13,818,862 12,883,933 12,905,938 13,282,265 12,301,829
Capital outlay 62,150,444 69,606,520 35,492,583 16,510,738 25,475,184
Debt service -
Interest and fiscal charges 12,646,790 12,232,493 12,064,185 12,046,412 14,712,047
Principal retirement 41,955,000 41,595,000 39,017,261 40,758,240 43,919,747
Bond issuance costs 325,568 275,338 412,000 364,556
Total expenditures $ 358,305,850 $ 363,550,138 $ 320,727,656 $ 293,551,953 $ 314,671,255
Expenditures for capitalized assets $ 48,233,501 $ 53,028,117 $ 28,444,374 $ 13,751,871 $ 20,906,535
Debt service as a percentage of
noncapital expenditures 18% 17% 17% 19% 20%
Source: The source of this information is the District's financial records.
(Concluded)
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Excess (deficiency) of
revenues over expenditures

Other financing sources (uses):
General obligation bonds issued
Refunding bonds issued
Premium on sale of bonds
Transfers in
Transfers out
Payment to refunded bond escrow agent
Proceeds from sale of capital assets
Total other financing sources (uses)

Changes in fund balances

Excess (deficiency) of
revenues over expenditures

Other financing sources (uses):
General obligation bonds issued
Refunding bonds issued
Premium on sale of bonds
Transfers in
Transfers out
Payment to refunded bond escrow agent
Premium on sale of refunding bonds
Total other financing sources (uses)

Changes in fund balances

PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
OTHER FINANCING SOURCES AND USES AND NET CHANGES IN FUND BALANCES - GOVERNMENTAL FUNDS

LAST TEN FISCAL YEARS
(Modified accrual basis of accounting)

Fiscal Year Ended June 30

201 2018 2017

2016

2015

$  (45577,711) $ (34,951,106) $  (35,763,280) $ (27,652,562) $ (45,965,260)
53,310,000 49,885,000 33,870,000 36,700,000 49,000,000
21,325,000
6,608,441 6,464,378 4,329,143 1,510,651 3,823,129
5,557,844 2,670,656 2,192,849 2,628,641 3,387,393
(5,557,844) (2,670,656) (2,192,849) (2,628,641) (3,387,393)
(22,732,927)
95,128 79,259
60,013,569 56,428,637 38,199,143 38,210,651 51,415,202
$ 14435858 § 21477531 $ 2435863 $ 10,558,089 S 5449942
014 2013 2012 2011 2010
$  (51408860) $ (67,296417) $  (31,888,791) $ 6958931 $ 4374337
50,000,000 50,000,000 54,000,000 25,625,000
22,095,000
2,312,061 1,733,177 2,435,207 212,048
4,083,070 3,543,196 3,837,542 2,472,478 5,299,236
(4,083,070) (3,543,196) (3,837,542) (2,472,478) (5,299,236)
(23,667,053)
1,636,791
52,718,925 51,733,177 56,435,207 25,901,786
$ 1310065 $ (15563240) $ 24546416 S 32,860,717 S 4374337

Source: The source of this information is the District's financial records.



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
NET LIMITED ASSESSED VALUE AND FULL CASH VALUE OF TAXABLE PROPERTY BY CLASS

Class

Commercial, Industrial, Utilities and Mining
Agricultural and Vacant

Residential (Owner Occupied)

Residential (Rental)

Historical Property

Certain Government Property Improvements

Total

Gross Full Cash Value

Ratio of Net Limited Assessed Value to Gross Full Cash Value
Total Direct Rate

Class

Commercial, Industrial, Utilities and Mining
Agricultural and Vacant

Residential (Owner Occupied)

Residential (Rental)

Historical Property

Certain Government Property Improvements

Total

Gross Full Cash Value

Ratio of Net Limited Assessed Value to Gross Full Cash Value
Total Direct Rate

LAST TEN FISCAL YEARS

Fiscal Year

2019 2018 2017 2016 2015
1,161,051,809 $ 1,163,354,144 $ 1,103,973,845 $ 1,078,328,162 $ 1,127,060,533
63,202,501 51,725,695 51,386,012 54,123,587 56,681,871
1,548,904,062 1,466,187,922 1,391,806,809 1,332,059,607 1,285,928,160
604,613,944 570,367,257 529,729,163 476,405,056 418,293,830
3,140,774 4,698,080 4,742,175 5,496,946 5,455,787
287,161 89,974 52,550 50,047 47,664
3,381,200,251 $ 3,256,423,072 $ 3,081,690,554 $ 2,946,463,405 $ 2,893,467,845
40,316,011,325 $ 38,147,507,007 $ 35,263,747,444 $ 31,995,010,889 $ 27,055,583,422

8% 9% 9% 11%
6.55 6.55 6.97 6.99 6.78
Fiscal Year

2014 2013 2012 2011 2010
1,113,412,414  $ 1,226,943,255 $ 1,365,469,278 $ 1,659,865,599 $ 1,590,583,029
55,133,701 65,853,180 89,450,461 115,564,081 113,596,813
1,226,701,891 1,356,941,623 1,531,298,363 1,819,636,080 2,026,274,423
351,922,163 270,120,520 286,559,392 336,413,981 316,610,808
5,155,041 5,574,079 5,623,359 6,968,146 9,763,737

40,179 40,652 25,370
2,752,365,389 $ 2,925473,309 $ 3,278,426,223  $ 3,938,447,887 $ 4,056,828,810
24,941,121,629 $ 26,047,199,391 $ 29,480,405,329 $ 36,602,314,594 $ 41,314,099,070
11% 11% 11% 10%

7.15 6.59 5.70 4.90 4.62

Source: The source of this information is the State and County Abstract of the Assessment Roll, Arizona Department of Revenue.

Note: On November 6, 2012, voters approved Proposition 117, an amendment to the Arizona Constitution. Beginning with Tax Year 2015 (Fiscal Year 2016), both primary
and secondary taxes are levied against the net limited assessed value. Primary taxes are used for general District operations. Secondary taxes are used to service

District bonded debt requirements and other voter-approved overrides.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
NET FULL CASH ASSESSED VALUE OF TAXABLE PROPERTY BY CLASS
LAST TEN FISCAL YEARS

Fiscal Year
Class 019 2018 2017 2016 2015
Commercial, Industrial, Utilities and Mining $ 1,459,857,260 $ 1,422,676,696 $  1,275327,014 $ 1,155403,818 $  1,139,846,461
Agricultural and Vacant 101,096,253 91,063,850 76,127,501 64,328,057 59,946,786
Residential (Owner Occupied) 1,868,687,574 1,774,760,154 1,708,261,856 1,630,720,614 1,325,827,762
Residential (Rental) 790,785,624 731,053,749 663,613,616 580,245,112 439,331,824
Historical Property 3,433,750 4,698,080 4,788,364 6,319,334 5,807,154
Certain Government Property Improvements 1,608,804 121,301 62,758 52,912 47,664
Total $ 4,225,469,265 $ 4,024,373,830 $ 3,728,181,109 $  3,437,069,847 $  2,970,807,651
Gross Full Cash Value 40,316,011,325 38,147,507,007 35,263,747,444 31,995,010,889 27,055,583,422
Ratio of Net Full Cash Assessed Value to Gross Full Cash Value 10% 11% 11% 11% 11%
Estimated Net Full Cash Value 34,487,911,488 32,664,102,652 30,512,649,606 27,954,500,602 23,439,918,076
Total Direct Rate 6.55 6.55 6.97 6.99 6.78

Fiscal Year
Class 2014 2013 2012 2011 2010
Commercial, Industrial, Utilities and Mining $ 1,118,168,192 $ 1,230,005,626 $  1,375,772,437 $ 1,890,713,840 $  1,958,480,995
Agricultural and Vacant 56,373,406 66,718,430 94,727,130 149,596,402 168,857,948
Residential (Owner Occupied) 1,229,206,061 1,358,066,518 1,531,723,705 1,826,844,568 2,277,055,564
Residential (Rental) 356,019,012 270,510,858 286,653,695 352,091,226 368,927,841
Historical Property 5,613,049 5,653,162 5,623,359 6,968,146 10,655,023
Certain Government Property Improvements 40,179
Total $ 2,765,419,899 $ 2,930,995,246 $  3,294525696 $  4,226,214,182 $  4,783,977,371
Gross Full Cash Value 24,941,121,629 26,047,199,391 29,480,405,329 36,602,314,594 41,314,099,070
Ratio of Net Full Cash Assessed Value to Gross Full Cash Value 11% 11% 11% 12% 12%
Estimated Net Full Cash Value 21,359,921,813 22,274,487,606 24,958,413,614 31,018,772,780 35,675,899,752
Total Direct Rate 7.15 6.59 5.70 4.90 4.62

Source: The source of this information is the State and County Abstract of the Assessment Roll, Arizona Department of Revenue.
Note: On November 6, 2012, voters approved Proposition 117, an amendment to the Arizona Constitution. Beginning with Tax Year 2015 (Fiscal Year 2016),
both primary and secondary taxes are levied against the net limited assessed value. The net full cash assessed value is used for determining the District's
bonding capacity and as the ceiling for net limited assessed value.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
PROPERTY TAX ASSESSMENT RATIOS

LAST TEN FISCAL YEARS

Fiscal Year
Class 2019 2018 2017 2016 2015
Commercial, Industrial, Utilities and Mining 18 % 18 % 18 % 19 % 19 %
Agricultural and Vacant 15 15 15 16 16
Residential (Owner Occupied) 10 10 10 10 10
Residential (Rental) 10 10 10 10 10
Railroad, Private Cars and Airlines 14 15 14 15 16

Fiscal Year
Class 2014 2013 2012 2011 2010
Commercial, Industrial, Utilities and Mining 20 % 20 % 20 % 21 % 22 %
Agricultural and Vacant 16 16 16 16 16
Residential (Owner Occupied) 10 10 10 10 10
Residential (Rental) 10 10 10 10 10
Railroad, Private Cars and Airlines 15 15 15 17 18

Source: The source of this information is the State and County Abstract of the Assessment Roll, Arizona Department of Revenue.

Note: Additional classes of property exist, but do not amount to a significant portion of the District's total valuation, therefore they are not included on
this schedule.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
DIRECT AND OVERLAPPING PROPERTY TAX RATES

LAST TEN FISCAL YEARS
Overlapping Rates
Western District Direct Rates
Maricopa
Fiscal Education
Year Flood Community  Central Center
Ended State Control College Arizona City of City of District
June 30 Equalization  County District District Water Phoenix  Scottsdale  No. 402 Primary Secondary Total
2019 0.47 1.40 0.18 1.38 0.14 2.14 1.10 0.15 4.04 2.51 6.55
2018 0.49 1.40 0.18 1.41 0.14 2.16 1.08 0.18 4.14 2.41 6.55
2017 0.50 1.40 0.18 1.47 0.14 2.17 1.13 0.08 4.38 2.59 6.97
2016 0.51 1.36 0.16 1.49 0.14 1.82 1.05 0.07 4.34 2.65 6.99
2015 0.51 1.32 0.14 1.52 0.14 1.82 1.24 0.08 4.11 2.67 6.78
2014 0.51 1.28 0.14 1.53 0.14 1.82 1.29 0.06 4.28 2.87 7.15
2013 0.47 1.24 0.18 1.38 0.10 1.82 1.23 0.05 3.98 2.61 6.59
2012 0.43 1.24 0.18 1.21 0.10 1.82 1.09 0.05 3.33 2.37 5.70
2011 0.36 1.05 0.15 0.97 0.10 1.82 0.90 0.05 3.01 1.89 4.90
2010 0.33 0.99 0.14 0.88 0.10 1.82 0.74 0.05 2.98 1.64 4.62

Source: The source of this information is the Property Tax Rates and Assessed Values, Arizona Tax Research Foundation.

Note: Beginning in fiscal year 2009-10, an overlapping rate for state equalization was established.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
PRINCIPAL PROPERTY TAXPAYERS
CURRENT FISCAL YEAR AND FISCAL YEAR NINE YEARS PRIOR

2019

2010

Percentage of

Percentage of
District's Net

Net Limited District's Net Net Full Cash Full Cash
Assessed Limited Assessed Assessed Assessed
Taxpayer Valuation Valuation Valuation Valuation
Arizona Public Service Co $ 73,290,190 217 % $ 66,975,683 1.40 %
Host Kierland LP 39,067,148 1.16
JW Marriott Desert Ridge Resort and Spa 29,603,511 0.88 45,926,183 0.96
Scottsdale Princess Resort 23,153,469 0.68 32,052,648 0.67
SDQ Fee LLC 19,551,691 0.58
Vestar DRM-OPCO LLC 15,823,199 0.47 22,006,296 0.46
Kierland Greenway LLC 15,005,665 0.44 15,787,125 0.33
Excel Owner Promenade LLC 14,357,501 0.42
Paradise Valley Mall SPE LLC 13,422,729 0.40
City North Associates LLC 12,409,740 0.37
56th St AXP Campus LLC
Cole PM Phoenix AZ LLC
Kierland Resort 32,531,046 0.68
Westcor Company 21,527,898 0.45
Qwest Corp 21,049,500 0.44
Westday Associates 17,222,319 0.36
DTR5LLC 17,222,319 0.36
Total $ 255,684,843 7.57 % $ 292,301,017 6.11 %

Source: The source of this information is the Maricopa County Assessor's records.
Note: On November 6, 2012, voters approved Proposition 117, an amendment to the Arizona Constitution. Beginning
with Tax Year 2015 (Fiscal Year 2016), both primary and secondary taxes are levied against the net limited

assessed value.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
PROPERTY TAX LEVIES AND COLLECTIONS

LAST TEN FISCAL YEARS
Collected within the Collected to the End
Fiscal Fiscal Year of the Levy of the Current Fiscal Year
Year Taxes Levied Collections in
Ended for the Percentage Subsequent Percentage
June 30 Fiscal Year Amount of Levy Fiscal Years Amount of Levy
2019 $ 223,389,541 $ 213,556,950 9560 % § $ 213,556,950 95.60 %
2018 213,770,990 201,533,693 94.28 12,207,341 213,741,034 99.99
2017 214,611,698 204,031,046 95.07 10,560,911 214,591,957 99.99
2016 205,875,879 203,065,319 98.63 2,789,067 205,854,386 99.99
2015 195,496,054 185,610,048 94.94 9,857,574 195,467,622 99.99
2014 197,332,809 187,244,840 94.89 10,064,714 197,309,554 99.99
2013 192,656,306 182,985,070 94.98 9,652,889 192,637,959 99.99
2012 187,335,477 177,989,201 95.01 7,562,002 185,551,203 99.05
2011 198,636,145 188,780,584 95.04 9,823,565 198,604,149 99.98
2010 182,988,150 166,403,394 90.94 9,656,628 176,060,022 96.21

Source: The source of this information is the Maricopa County Treasurer's records.
Notes: 1) Amounts collected are on a cash basis.
2) Unsecured personal property taxes are not included in this schedule because the dates of the monthly rolls

vary each year. On the average, 90% of unsecured property taxes are collected within 90 days after the due
date.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
OUTSTANDING DEBT BY TYPE

LAST TEN FISCAL YEARS
General Obligation Bonds Total Outstanding Debt
Fiscal Less: Percentage of Percentage of
Year General Amounts Estimated Estimated Percentage of
Ended Obligation Restricted for Actual Value Per Capital Actual Value Per Personal
June 30 Bonds Principal Total (Full Cash Value) Capita Leases Total (Full Cash Value) Capita Income
2019 $ 351,870,197 $ 6,570,631 $ 345,299,566 08 % $ 1,295 $ $ 351,870,197 087 % $ 1,320 0.17
2018 338,329,981 2,009,015 336,320,966 0.88 1,272 338,329,981 0.89 1,279 0.17
2017 327,884,766 4,354,867 323,529,899 0.92 1,223 327,884,766 0.93 1,240 0.18
2016 333,943,771 5,981,324 327,962,447 1.03 1,328 333,943,771 1.04 1,352 0.19
2015 339,485,202 6,440,035 333,045,167 1.23 1,349 339,485,202 1.25 1,375 0.20
2014 323,525,000 6,361,517 317,163,483 1.27 1,304 323,525,000 1.30 1,330 0.22
2013 315,120,000 4,288,195 310,831,805 1.19 1,285 315,120,000 1.21 1,303 0.21
2012 302,465,000 6,191,985 296,273,015 1.00 1,233 302,465,000 1.03 1,259 0.21
2011 286,745,000 4,182,191 282,562,809 0.77 1,225 1,672,261 288,417,261 0.79 1,250 0.20
2010 296,650,000 4,676,117 291,973,883 0.71 1,271 4,150,501 300,800,501 0.73 1,309 0.20

Source: The source of this information is the District's financial records.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
DIRECT AND OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT

JUNE 30, 2019
Estimated Estimated
Percentage Amount
Debt Applicable to Applicable to
Governmental Unit Outstanding School District School District
Overlapping:
Maricopa County Community College District $ 482,323,000 836 % § 40,322,203
Maricopa County Special Healthcare District 429,125,000 8.36 35,874,850
City of Phoenix 1,129,145,000 18.42 207,988,509
City of Scottsdale 816,867,000 16.25 132,740,888
Western Maricopa Education Center 126,600,000 22.88 28,966,080
Subtotal, Overlapping Debt 445,892,530
Direct:
Paradise Valley Unified School District No. 69 100.00 351,870,197
Total Direct and Overlapping Governmental Activities Debt $ 797,762,727

DIRECT AND OVERLAPPING GENERAL BONDED DEBT RATIOS

Net Direct General Obligation Bonded Debt
As a Percentage of Net Limited Assessed Valuation 8.16 %

Net Direct and Overlapping General Bonded Debt

Per Capita $ 2,966
As a Percentage of Net Limited Assessed Valuation 18.72 %
As a Percentage of Gross Full Cash Value 1.96 %

Source: The source of this information is the District's records and the State and County Abstract of the
Assessment Roll, Arizona Department of Revenue and the applicable governmental unit.
Note: Estimated percentage of debt outstanding applicable to the District is calculated based on the District's
net limited assessed valuation as a percentage of the net limited assessed valuation of the overlapping
jurisdiction.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
LEGAL DEBT MARGIN INFORMATION
LAST TEN FISCAL YEARS

Total Legal Debt Margin Calculation for Fiscal Year 2019:

Net full cash assessed valuation $ 4,225469,265
Debt limit (30% of assessed value) 1,267,640,780
Debt applicable to limit 344,915,226
Legal debt margin $§ 922,725,554
Fiscal Year Ended June 30

2019 2018 2017 2016 015
Debt Limit $ 1,267,640,780 $ 1,207,312,149 $ 1,118,454,333 $ 1,031,120,954 $ 891,242,295
Total net debt applicable to limit 344,915,226 331,165,000 319,195,000 324,660,000 330,570,000
Legal debt margin $§ 922,725,554 $ 876,147,149 $ 799,259,333 $§ 706,460,954 $ 560,672,295
Total net debt applicable to the limit
as a percentage of debt limit 27% 2% 29% 31% 3%

2014 2013 2012 2011 2010
Debt Limit $ 829,625,970 $ 879,298,574 $ 988,357,709 $ 1,267,864,255 $ 1,435,193,211
Total net debt applicable to limit 323,525,000 315,120,000 302,465,000 286,745,000 296,650,000
Legal debt margin $§ 506,100,970 $ 564,178,574 $ 685,892,709 $ 981,119,255 $ 1,138,543,211
Total net debt applicable to the limit
as a percentage of debt limit 39% 36% 31% 23% 21%

Source: The source of this information is the District's financial records.
Notes: 1) The District’s general obligation bonds are subject to two limits; the Constitutional debt limit (total debt limit) on all general obligation bonds
outstanding and the statutory debt limit on Class B bonds outstanding.
2) Prior to FY17, net bond premium was restricted by amount and not subject to the statutory debt limit. Beginning with FY'17, any additional
net premium used for capital projects, bond counsel, printing and preparation of offering documents, a financial advisor, paying agent costs
or to pay down debt is counted against both debt limits with the exception of amounts of premium deposited into the Debt Service Fund or a
refunding escrow to pay interest payments.



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
CLASS B BOND LEGAL DEBT MARGIN INFORMATION
LAST TEN FISCAL YEARS

Class B Bond Legal Debt Margin Calculation for Fiscal Year 2019:

Net full cash assessed value $ 4,225,469,265
Debt limit (20% of assessed value) 845,093,853
Debt applicable to limit 344,915,226
Legal debt margin $ 500,178,627
Fiscal Year Ended June 30
2019 2018 2017 2016 015
Debt Limit $ 845,093,853 $ 804,874,766 $ 745,636,222 $ 687,413,969 $ 594,161,530
Total net debt applicable to limit 344,915,226 331,165,000 319,195,000 296,745,000 292,050,000
Legal debt margin $§ 500,178,627 $§ 473,709,766 $ 426,441,222 $ 390,668,969 $ 302,111,530
Total net debt applicable to the limit
as a percentage of debt limit 41% 41% 43% 43% 49%
2014 2013 2012 2011 2010
Debt Limit $ 293,099,525 $ 329,452,570 $ 422,621,418 $ 478,397,737 $ 471,046,165
Total net debt applicable to limit 224,185,000 188,535,000 150,095,000 143,540,000 164,195,000
Legal debt margin $ 68,914,525 $ 140,917,570 $ 272,526,418 $ 334,857,737 $ 306,851,165
Total net debt applicable to the limit
as a percentage of debt limit 76% 57% 36% 30% 35%

Source: The source of this information is the District's financial records.
Notes: 1) The District’s general obligation bonds are subject to two limits; the Constitutional debt limit (total debt limit) on all general obligation
bonds outstanding and the statutory debt limit on Class B bonds outstanding.
2) Prior to FY'17, net bond premium was restricted by amount and not subject to the statutory debt limit. Beginning with FY 17, any
additional net premium used for capital projects, bond counsel, printing and preparation of offering documents, a financial advisor,
paying agent costs or to pay down debt is counted against both debt limits with the exception of amounts of premium deposited into the
Debt Service Fund or a refunding escrow to pay interest payments.
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
COUNTY-WIDE DEMOGRAPHIC AND ECONOMIC STATISTICS
LAST TEN CALENDAR YEARS

Personal Estimated

Income Per Capita Unemployment District
Year Population (thousands) Income Rate Population
2018 4294460 $ 210,370,180 § 47,694 4.1 % 266,600
2017 4,307,033 196,286,191 45,573 4.2 264,500
2016 4,137,076 185,112,000 40,415 4.5 264,471
2015 4,008,651 175,437,829 42,092 5.9 246,921
2014 4,076,438 168,483,421 41,222 5.2 246,921
2013 4,009,412 147,700,000 27,552 6.2 243,300
2012 3,824,058 147,374,500 38,539 9.1 241,900
2011 3,843,370 142,864,275 37,352 8.4 240,225
2010 3,817,117 142,091,618 35,319 8.5 230,663
2009 4,023,331 147,122,078 37,168 8.3 229,800

Sources: The source of the "Personal Income" and "Per Capita" information is the Bureau of Economic Analysis.
The source of the "Population" and "Unemployment Rate" information from 2009 through 2010 is the
University of Arizona, Eller College of Management, Economic and Business Research Center. For 2011
through 2016, the source of the information is the Arizona Office of Employment and Population Statistics.
For 2017 and 2018 the source of the "Population" is the Bureau of Economic Analysis and the
"Unemployment Rate" is the Arizona Office of Employment and Population Statistics
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

PRINCIPAL EMPLOYERS

CURRENT FISCAL YEAR AND FISCAL YEAR NINE YEARS PRIOR

2019
Percentage
of Total
Employer Employees Employment

Mayo Clinic 4,720 0.23
Paradise Valley Unified School Dist 69 4,190 0.20
Vanguard 3,370 0.16
American Express 2,590 0.13
Frys Food Stores 1,010 0.05
Republic Services Inc 1,010 0.05
Favorite Healthcare Staffing Inc 910 0.04
Marriott 890 0.04
Go Daddy Software Inc 880 0.04
Costco Wholesale 840 0.04
Walmart 710 0.03
Hone Depot 710 0.03
The Fairmont Scottsdale Princess 700 0.03
Choice Hotels International Inc 700 0.03
STMicroelectronics, Inc.
Prudential Real Estate
Henkel
Autokam
Taser International, Inc.
The Westin Kierland Resort

Total 23,230 1.10

Total employment 2,060,000

Sources: The source of the information is the District's records
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2010
Percentage
of Total
Employees Employment
% 2,781 0.14
3,770 0.20
1,525 0.08
1,205 0.06
1,000 0.05
782 0.04
715 0.04
660 0.03
518 0.03
600 0.03
% 13,556 0.70
1,923,600

%

%
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
FULL-TIME EQUIVALENT DISTRICT EMPLOYEES BY TYPE

LAST TEN FISCAL YEARS

Full-time Equivalent Employees as of June 30

2019 2018 2017 2016 2015
Supervisory
Consultants/supervisors of instruction 52 53 59 56 65
Principals 43 43 43 44 44
Assistant principals 19 19 20 20 20
Total supervisory 114 115 122 120 129
Instruction
Teachers 1,650 1,687 1,762 1,633 1,723
Other professionals (instructional) 165 174 184 159 160
Aides 416 367 363 369 377
Total instruction 2,231 2,228 2,309 2,161 2,260
Student Services
Nurses 43 35 45 40 47
Counselors/Advisors 33 33 33 33 36
Librarians 12 12 14 17 19
Other student service workers 21 31 22 39 22
Total student services 109 111 114 129 124
Support and Administration
Other classified 924 952 971 943 905
Total support and administration 924 952 971 943 905
Total 3,378 3,406 3,516 3,353 3,418
(Continued)
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PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
FULL-TIME EQUIVALENT DISTRICT EMPLOYEES BY TYPE

LAST TEN FISCAL YEARS
2014 2013 2012 2011 2010
Supervisory
Consultants/supervisors of instruction 53 46 42 39 40
Principals 44 46 46 41 42
Assistant principals 19 20 20 17 20
Total supervisory 116 112 108 97 102
Instruction
Teachers 1,723 1,791 1,782 1,782 1,792
Other professionals (instructional) 167
Aides 352 350 378 320 316
Total instruction 2,242 2,141 2,160 2,102 2,108
Student Services
Nurses
Counselors/Advisors
Librarians
Other student service workers 103 77 69 57 66
Total student services 103 77 69 57 66
Support and Administration
Other classified 1,105 1,079 1,218 1,013 1,062
Total support and administration 1,105 1,079 1,218 1,013 1,062
Total 3,566 3,409 3,555 3,269 3,338
Source: The source of this information is District personnel records.
(Concluded)



PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69

OPERATING STATISTICS
LAST TEN FISCAL YEARS
Fiscal
Year Average Cost Cost Pupil- Percentage of
Ended Daily Operating per Percentage per Percentage Teaching Teacher Free/Reduced
June 30 Membership Expenditures Pupil Change Expenses Pupil Change Staff Ratio Students
2019 29,760 $ 274,552,013 $ 9,226 10.38 % $ 308,601,160 $ 10,370 6.82 % 1,650 18.0 36,1 %
2018 30,188 252,321,240 8,358 (0.28) 293,063,813 9,708 (1.12) 1,687 17.9 36.5
2017 30,665 257,029,662 8,382 7.59 301,066,296 9,818 6.36 1,762 17.4 36.5
2016 30,968 241,256,432 7,791 (0.03) 285,857,887 9,231 (0.98) 1,633 19.0 37.2
2015 31,020 241,733,156 7,793 0.21 289,177,679 9,322 0.29 1,723 18.0 373
2014 31,021 241,228,048 7,776 1.54 288,337,944 9,295 1.88 1,723 18.0 37.4
2013 31,319 239,840,787 7,658 3.16 285,748,378 9,124 5.52 1,791 17.5 40.4
2012 31,488 233,741,627 7,423 4.50 272,269,209 8,647 (0.51) 1,782 17.7 35.1
2011 31,517 223,872,007 7,103 (2.47) 273,930,019 8,092 343 1,782 17.7 344
2010 31,659 230,564,277 7,283 (4.81) 266,050,114 8,404 (7.67) 1,792 17.7 334

Source: The source of this information is the District's financial records.
Notes: Operating expenditures are total expenditures less debt service and capital outlay.
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Schools
Elementary
Buildings
Square feet
Capacity
Enrollment
Middle
Buildings
Square feet
Capacity
Enrollment
High
Buildings
Square feet
Capacity
Enrollment

Administrative
Buildings
Square feet

Transportation
Garages
Buses

Athletics

Football fields

Soccer fields

Running tracks
Baseball/softball

Playgrounds

PARADISE VALLEY UNIFIED SCHOOL DISTRICT NO. 69
CAPITAL ASSETS INFORMATION
LAST TEN FISCAL YEARS

Fiscal Year Ended June 30

2019

125
2,392,799
34,146
15,648

68
767,275
8,546
4,785

61
1,768,120
17,227
10,070

21
261,857

159

10
12
12
71
85

2018 2017 201 2015 2014
125 125 117 117 117
2,366,799 2,366,799 2,373,034 2,373,034 2,373,034
34,146 34,146 34,146 34,146 34,146
15,327 16,685 17,225 17,371 17,736

68 68 68 68 68
767,275 767,275 766,450 766,450 766,450
8,546 8,546 8,546 8,546 8,546
4,803 4,934 4,781 4,833 4,842

61 61 52 52 53
1,768,120 1,768,120 1,718,639 1,718,659 1,691,620
17,227 17,227 17,227 17,227 17,227
10,060 9,866 9,837 9,978 10,303

21 21 11 11 11
316,857 316,857 212,691 112,691 112,691

1 1 1 1 1

165 171 174 175 175

12 12 12 12 12

44 44 44 44 44

44 44 44 44 44

88/90 88/90 88/90 88/90 88/90

37 37 36 36 35

Source: The source of this information is the District's facilities records.
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117
2,373,034
34,146
18,293

68
766,450
8,546
4,847

52
1,662,596
16,503
12,494

11
212,691

166

12
44
44

88/90
35

2012

117
2,373,034
34,146
18,021

68
766,450
8,546
4,848

52
1,662,596
16,503
10,396

11
112,691

172

12
44
44

88/89
33

2011

114
2,284,370
33,346
17,459

68
766,450
8,546
5,019

52
1,662,596
16,503
10,068

11
212,691

172

12
44
44

88/89
33
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114
2,284,370
33,346
17,314

68
766,450
8,546
4,950

51
1,649,479
16,503
10,351

11
212,691

173

12
44
44

88/89
33





