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Basic Financial Statements





Government-wide Financial Statements 
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Fiduciary Activities

Leases

Majority Equity Interests – An Amendment of GASB Statements No, 14 and No. 61

Conduit Debt Obligations

Omnibus 2020
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Replacement of Interbank Offered Rates

Public-Private and Public-Public Partnerships and Availability of Payment Arrangements

Subscription-Based Information Technology Arrangements (SBITAs)

 
Certain Component Unit Criteria, and Accounting and Financial Reporting for Internal 

Revenue Code (IRC) Section 457 Deferred Compensation Plans – an Amendment of GASB Statements No. 14 
and No. 84, and a Supersession of GASB Statement. No 32, 
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Final Amount of Balance Amount
Type/ Interest Issue Principal Maturity Original Governmental Due Within

Project Rates Date Installments Date Issue Activities One Year
Primary Government:

Lease revenue bonds:
Direct Borrowings and Direct Placements:
  Old Courthouse Renovation Refunding 4.443%-5.125% 11/14/2018 Annual 10/1/2030 $ 1,750,000   $ 1,640,000        $ 115,000      
  Unamortized premium on Issuance n/a n/a n/a n/a 245,552      195,347           31,853        
  Property Acquisition (Adirondack, Airport, Timmons) 2.911%-4.404% 11/14/2018 Annual 10/1/2033 2,015,000   1,910,000        105,000      
  Unamortized discount on Issuance n/a n/a n/a n/a (13,994)       (11,785)            (1,435)         
  Rt. 58 Infrastructure .720%-5.121% 11/20/2013 Annual 10/1/2033 5,175,000   4,140,001        220,000      

Total lease revenue bonds $ 7,873,563        $ 470,418      

General obligation school bonds:
Direct Borrowings and Direct Placements:
  School bonds 3.10%-5.35% 11/6/2003 Annual 7/15/2023 $ 1,388,892   $ 339,163           $ 81,070        
  Unamortized premium on Issuance n/a n/a n/a n/a n/a 3,933               1,700          
  School bonds 4.225%-5.100% 11/9/2006 Annual 7/15/2016 6,009,753   2,415,173        322,004      
  Unamortized premium on Issuance n/a n/a n/a n/a n/a 21,505             5,559          
  School bonds 4.25% * 12/1/2011 Annual n/a 1,530,000   890,000           80,000        

Net general obligation school bonds * To be refunded by Federal Tax Credit $ 3,669,774        $ 490,333      

School construction bonds (Qualified Zone Academy Bonds):
Direct Borrowings and Direct Placements:
  School construction 2.0% Imputed 12/31/2004 Annual * 12/30/2020 $ 1,141,769   $ 1,141,769        $ 1,141,769   

Total school construction bonds *Payments into sinking fund $ 1,141,769        $ 1,141,769   

Other Obligations:
Capital lease - radio communications network 2.99% * 3/9/2018 Annual 2/1/2033 $ 2,150,000   $ 1,909,000        $ 122,000      

* 10 Year Interest Rate - Reset at 2/1/28 (based on Prime less 1.51% with a floor of 2.99%)
Town of Broadnax sewer capacity agreement ** n/a 1997 Monthly 6/2035 344,214      131,040           8,736          

** To purchase 20,000 gpd of sewer capacity
Compensated absences n/a n/a n/a n/a n/a 655,402           65,540        
Landfill closure/postclosure liability n/a n/a n/a n/a n/a 659,218           -              
Net OPEB liabilities n/a n/a n/a n/a n/a 1,277,647        -              
Net pension liability n/a n/a n/a n/a n/a 4,147,418        -              

Total Other Obligations $ 8,779,725        $ 196,276      

Total long-term obligations, Primary Government $ 21,464,831      $ 2,298,796   

Component Unit School Board:
Other Obligations:

Capital lease - buses 1.76% 8/4/2017 Annual 7/26/2021 $ 394,200      $ 159,008           $ 78,816        
Compensated absences n/a n/a n/a n/a n/a 84,295             8,430          
Net OPEB liabilities n/a n/a n/a n/a n/a 2,950,544        -              
Net pension liablity n/a n/a n/a n/a n/a 14,159,456      -              

Total long-term obligations, Component Unit School Board $ 17,353,303      $ 87,246        

Component Unit Industrial Development Authority:
Other Obligations:

Net OPEB liability $ 11,554             $ -              
Total Other Obligations $ 11,554             $ -              

42



 
 

 

43



 
 

 

Plan Description  

 
Benefit Structures  
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Average Final Compensation and Service Retirement Multiplier 

Cost-of-Living Adjustment (COLA) in Retirement and Death and Disability Benefits 
 

 
Employees Covered by Benefit Terms 
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Contributions  

Net Pension Liability (Asset) 
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Actuarial Assumptions – General Employees 
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Actuarial Assumptions – General Employees (Continued) 

 
Actuarial Assumptions – Public Safety Employees with Hazardous Duty Benefits 
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Actuarial Assumptions – Public Safety Employees with Hazardous Duty Benefits:  (Continued) 
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Long-Term Expected Rate of Return 

Discount Rate 
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Discount Rate:  (Continued) 

Changes in Net Pension Liability (Asset)
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Changes in Net Pension Liability (Asset):  (Continued)

Sensitivity of the Net Pension Liability (Asset) to Changes in the Discount Rate 
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Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to 
Pensions 

Pension Plan Data
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Plan Description 
 

 
Contributions 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions  
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Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions (Continued)  
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Actuarial Assumptions 
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Actuarial Assumptions:  (Continued)

 
Net Pension Liability 
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Sensitivity of the School Division’s Proportionate Share of the Net Pension Liability to Changes in the 
Discount Rate 
 

Pension Plan Fiduciary Net Position 

Aggregate Pension Information
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Benefit Amounts 
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Contributions  

GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the GLI Plan OPEB
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GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the GLI Plan OPEB:  (Continued)
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GLI OPEB Liabilities, GLI OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the GLI Plan OPEB (Continued)

Actuarial Assumptions 
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Actuarial Assumptions:  (Continued) 
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Actuarial Assumptions:  (Continued)
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Actuarial Assumptions:  (Continued)

NET GLI OPEB Liability 
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Plan Description  

Eligible Employees 

Benefit Amounts

HIC Plan Notes
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Contributions  

Teacher Employee HIC Plan OPEB Liabilities, Teacher Employee HIC Plan OPEB Expense, and Deferred 
Outflows of Resources and Deferred Inflows of Resources Related to the Teacher Employee HIC Plan 
OPEB 
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Teacher Employee HIC Plan OPEB Liabilities, Teacher Employee HIC Plan OPEB Expense, and Deferred 
Outflows of Resources and Deferred Inflows of Resources Related to the Teacher Employee HIC Plan 
OPEB:  (Continued) 
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Actuarial Assumptions 
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Actuarial Assumptions:  (Continued) 

 
Net Teacher Employee HIC OPEB Liability 
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Long-Term Expected Rate of Return 
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Discount Rate

Sensitivity of the Employer’s Proportionate Share of the OPEB Liability to Changes in the Discount Rate 

GLI and Teacher HIC Plans’ Fiduciary Net Position 
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Eligible Employees 

Benefit Amounts

HIC Plan Notes

 
Employees Covered by Benefit Terms
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Contributions  

Net HIC OPEB Liability  

Actuarial Assumptions 

74



75



 
 

 

Long-Term Expected Rate of Return 

Discount Rate 
 

76



 
 

 

Changes in Net HIC OPEB Liability 
 

 

Sensitivity of the School Board’s Health Insurance Credit Net OPEB Liability to Changes in the Discount 
Rate 
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HIC Plan OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources Related 
to HIC Plan OPEB 
 

HIC Plan Data 
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Plan Description 

Plan Membership 

Funding Policy 

Total OPEB Liability 
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Discount Rate 

 
Changes in Total OPEB Liability   

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate 
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Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates 
 

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources 
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OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources:  (Continued) 

Line of Duty Act (LODA) 
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Aggregate OPEB Information 
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Required Supplementary Information
Note to Required Supplementary Information: 
Presented budgets were prepared in accordance with 
accounting principles generally accepted in the United 
States of America.
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Methods and assumptions used to determine OPEB liability:
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Other Supplementary Information





Combining and Individual Fund Statements and Schedules 
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Supporting Schedules 
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Government Auditing Standards

Government Auditing Standards
Specifications for Audits of Counties, Cities, and Towns

deficiency in internal control 

material weakness

significant deficiency 

Government Auditing Standards

ROBINSON, FARMER, COX ASSOCIATES, PLLC
Certified Public Accountants
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OMB Compliance Supplement

 
Management’s Responsibility 

Auditors’ Responsibility 

Government Auditing Standards,
Code of Federal Regulations

Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards
.

ROBINSON, FARMER, COX ASSOCIATES, PLLC
Certified Public Accountants
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Opinion on Each Major Federal Program 

deficiency in internal control over compliance

material weakness in internal control over compliance

significant deficiency in internal control over compliance
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Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements,
Cost Principles, and Audit Requirements for Federal Awards
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Condition:

Context:

Cause:

Effect:

Recommendations:

Views of Responsible Officials:
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