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INDEPENDENT AUDITORS' REPORT 

Board of Directors 
Historic Arkansas Riverwalk Authority of Pueblo 
Pueblo, Colorado 

We have audited the accompanying financial statements of the governmental activities, the business­
type activity and each major fund of the Historic Arkansas Riverwalk Authority of Pueblo (the 
Authority) as of and for the year ended December 31, 2020, and the related notes to the financial 
statements, which collectively comprise the Authority' 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. 

Auditors' 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. 
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 auditors' 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. 
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Opinions 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities, the business-type activity and each major 
fund of the Historic Riverwalk Authority of Pueblo, as of December 31, 2020, 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. 

Other Matters 

Required Supplementary information 

Accounting principles generally accepted in the United States of America require that the management's 
discussion and analysis and the budgetary comparison information on pages 3 through 6 and pages 26 
through 27 be presented to supplement the basic financial statements. Such information, although not a 
part of the basic financia l statements, is required by the Governmental Accounting Standards Board, 
who considers it to be an essential pa11 of financial reporting for placing the basic financial statements in 
an appropriate operational, economic, or historical context. We have applied ce11ain 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 pmpose of forming op1ruons on the financial statements that 
collectively comprise the Historic Arkansas Riverwalk Authority of Pueblo's basic financial statements. 
The schedule of revenues and expenditures-recreational/ente11ainment operations enterprise fund-budget 
to actual is presented for purposes of additional information and is not a required part of the basic 
financial statements. 

The schedule of revenues and expenditures-recreational/entertainment operations enterprise fund-budget 
to actual is the responsibility of management and was derived from and relates 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 ce11ain 
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 om opinion, the schedule of revenues and expenditures­
recreational/entertainment operations enterprise fund-budget to actual 1s fairly stated, in all material 
respects, in relation to the basic financial statements as a whole. 

March 16, 202 1 
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MANAGEMENT'S DISCUSSION AND ANALYSIS 
DECEMBER 31, 2020 

INTRODUCTION 

The purpose of this Management's Discussion and Analysis (MD&A) is to provide a financial review 
and analysis as of and for the year ended December 31, 2020. This discussion and analysis is presented 
in conjunction with the Historic Arkansas Riverwalk of Pueblo Authority's (the Authority) audited 
financial statements. The analysis includes comparative information from 2019. 

The Authority was created in 1997 under the laws of the state of Colorado to promote, manage, 
supervise, operate, develop and maintain the public project known as the Historic Arkansas Riverwalk of 
Pueblo. The original Intergovernmental Agreement (IGA) establishing the Authority included the City of 
Pueblo, Colorado, the County of Pueblo, Colorado, the Pueblo Conservancy District and the Board of 
Water Works of Pueblo. The Pueblo Urban Renewal Authority (PURA) agreed to be a party to the !GA 
in May 2008, at which time the !GA was modified to include the PURA. 

FINANCIAL HIGHLIGHTS 

• The Authority's net position on December 31, 2020 totaled $706,906 while the Authority's change 
in net position for the year ended December 31, 2020 was a decrease of $583,590. 

• Total revenues for the year ended December 31, 2020 were $1,174,844 and total expenses for the 
same period were $1,758,434. Revenues decreased by $983,977 during 2020 compared to 2019 
primarily due to the timing of the receipt of IA project funds from Pueblo County for the Design & 
Development portion of funding for the Boat House and Channel extension having been received 
and recorded in 2019 and no I A project revenue received in 2020. Furthermore, due to the effect of 
the Covid-19 pandemic on business-type activities there was a significant decrease in business-type 
revenue from 2019 to 2020. At the same time, total expenses increased by $539,705 from 2019 to 
2020. The difference is primarily attributable to the increase in capital outlay project expenses in 
2020 including the expenditures for the IA project Design and Development of the Boat House and 
Channel extension that were incurred in 2020. 

LAYOUT OF REPORT 

In addition to this MD&A, the report consists of government-wide statements, fund financial statements, 
the notes to the financial statements, required supplementary information, and other additional 
information. Within this view, the Authority's operations are categorized and reported as either 
governmental activities or business-type activities. Governmental activities include basic governmental 
and administration services, while the business-type activities represent the recreational/entertainment 
operation enterprise fund. The government-wide statements are designed to be more corporate-like so as 
to report all the Authority's activities in these statements. 

FINANCIAL ST A TEMENTS 

Government-Wide Financial Statements 

The government-wide financial statements are reported by governmental activities and business-type 
activities. These statements are designed to provide a broad overview of the Authority's net position and 
changes in net position. The governmental activities include the general fund, while the business-type 
activities report the recreational/entertainment operation enterprise fund. 

-3-



The statement of net position presents a snapshot view of the assets and liabilities of the Authority at a 
point in time, while the changes in net position reports revenues and expenses over a period of time. 

Fund Financial Statements 

The fund financial statements provide more detail about the Authority's activities and the funds are used 
to maintain control over resources that are segregated for specific purposes or activities. The Authority 
reports a general fund, along with the recreational/entertainment operations enterprise fund. 

Notes to Financial Statements 

The notes to the financial statements provide additional disclosure required by generally accepted 
accounting principles and are designed to assist the reader in understanding the Authority's financial 
condition. 

Financial Analysis 

The following tables and analysis discuss the net position and changes in net position for the Authority as 
of and for the year ended December 31, 2020 with comparative information for the previous year. 

Net Position - Net position may serve over time as a useful indicator of the Authority's financial 
position. The following table reflects the condensed statement of net position as of December 3 I, 2020 
and 2019: 

TABLE A 
CONDENSED STATEMENT OF NET POSITION 

Governmental Business-Type 
Activities Activities Total 

2020 2019 2020 2019 2020 2019 

Current assets $ 742,634 $ 1,296,074 $ 36,107 $ 36,497 $ 778,741 $ 1,332,571 
Noncurrent assets 6 172 7 723 26 279 38 578 32 451 46 301 

Total Assets 748 806 I 303 797 62 386 75 075 811 192 1.378,872 

Current liabilities 85,439 73,939 5,525 7,205 90,964 81,144 
Long term liabilities 13 322 7 232 13 322 7 232 

Total Liabilities 98 761 81 171 5 525 7 205 I 04 286 88 376 
Net investment in 
capital assets 6,172 7,723 26,279 38,578 32,451 46,301 

Unrestricted 288,733 312,794 30,582 29,292 319,315 342,086 
I A Restricted 355 140 902 109 355 140 902 109 

Total Net Position $ 65Q,Q45 $ I 222 626 $ 56 861 $ 67,870 $ 706,206 $ I 22Q 426 

The Authority's net position was $706,906 on December 3 I, 2020 and as demonstrated in Table B, the 
Authority's expenses exceeded its revenue by $583,590 for the year ended December 31, 2020. The 
shortfall is due to the receipt of IA project funds received in 2019 while a majority of the expenses were 
incurred in 2020. The carryover from 2019 to 2020 of the $902,109 in IA project funds more than 
offsets this shortfall incurred in 2020 I A project expense; with the remaining carryover to be drawn 
down as IA project expenses are incurred in 2021 for the completion of the design and development 
phase for the new boat house and the channel extension. 
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Changes in Net Position - Table B below compares revenues and expenses of the Authority for the 
current year and the previous period. 

TABLEB 
CONDENSED STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION 

Governmental 
Activities 

Business-Type 
Activities Total 

2020 2019 2020 2019 2020 2019 
Revenues -

Charges for 
services $ 

Operating grants 
and contributions 

Capital grants 
and contributions 
Investment earnings 
Other 

Total 
Revenues 

Expenditures -
General 

204,512 

790,400 

27,409 
172 

14 748 

1037241 

government 1,609,822 
Business-type 
activities 

Total 
Expenditures 1.609.822 

Change in net 
position before 
transfers (572,581) 

Transfers 

$ 201,450 

696,660 

978,731 
315 

44 365 

1 921 521 

987,691 

987 691 

933,830 

$ 137,186 

7 
410 

137 603 

148 612 

148 612 

(11,009) 

Increase ( decrease) 
in net position 

Net position, 
January I 

(572,581) 933 830 (11.009) 

1.222.626 288 796 67 870 

$ 229,391 

23 
7 886 

237 300 

231 038 

231 038 

6,262 

$ 341,698 

790,400 

27,409 
179 

15158 

1174844 

1,602,181 

148 612 

1 750 793 

(583,590) 

$ 430,841 

696,660 

978,731 
338 

52 251 

2.158.82i 

987,691 

231 038 

1.218.729 

940,092 

------"6'"'2"'6"'2 (583,590) 940 092 

61 608 1 290 496 350 404 
Net position, 

December 31 $ 650 045 $ 1 222 626 $ 56.861 $ 67 870 $ 706,906 S 1.290 496 

Governmental activities - !GA Funding & CAM Fee revenue increased in 2020 however. management 
services revenue & vendor rental revenue decreased in 2020. The large majority of the decrease in 
revenue from 2020 compared to 2019 is attributable to the receipt of the I A Project funds from Pueblo 
County for the design and development of the new boat house and the channel extension in 2019. The 
increase in expenses in 2020 resulted from an increase m professional services expenses, 
operations/maintenance expenses, staff salaries, payroll taxes & benefits, and IA project expenses 
associated with the design and development expenditures for the boat house and the channel extension 
incurred in 2020. 

Business-type activities - The decrease in revenue in 2020 compared to 2019 is primarily the direct result 
of the impact upon business operations due to the COVID-19 pandemic and associated state/county/city 
restrictions that directly impacted business operations. Consequently, due to the COVID-19 pandemic 
and the associated restrictions that were prevalent during the operating season revenue generated in 2020 
was lower than anticipated. 
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Decreases in revenue were realized across the board in boat ticket revenue, facility rental revenue, special 
events revenue, & merchandise revenue; the one exception was the increase in revenue in 2020 compared 
to 2019 for sponsorship revenue. The decrease in expenses in 2020 resulted from the reduced operating 
cost due to the impact of the COVID-19 pandemic upon business operations; savings from several 
expense line items including operations expenses, merchandise expenses, and personnel expenses were 
realized in 2020. Due to the increase in sponsorship revenue there was an increase in sponsorship 
expenses. 

Capital Assets 

Table C reflects the Authority's investment in capital assets (net of accumulated depreciation) for its 
governmental and business-type activities. As of December 31, 2020, capital assets totaled $32,451 
compared to $46,301 at December 31, 2019. In 2020 the Board of Directors increased the capitalization 
threshold from $1,000 to $5,000. There were no additions or disposals of capitalized assets in 2020, thus 
the reduction in the book value of capitalized assets (net of accumulated depreciation) is solely from the 
realized 2020 depreciation. 

Buildings and 
improvements 

Furniture and 
equipment 

Total 

$ 

$ 

Budgetary Highlights 

TABLEC 
CAPITAL ASSETS (Net of Depreciation) 

Governmental Business-Type 
Activities Activities 

2020 2019 2020 2019 

1,843 $ 2,150 $ $ 

4 329 5 573 26 279 38 578 

6 172 $ 1,123 $ 26 272 $ 38 518 

Total 

2020 2019 

$ 1,843 $ 2,150 

30 608 44 151 

$ 32 451 $ 46,301 

The 2020 actual revenue is under budget by $905,816 and expenditures are $357,648 under budget, the 
large majority of the under budget revenue is IA project funds received in 2019 and under budget 
expenditures is attributable to IA project funds not being fully expended during 2020. The Board 
approved the final amended budget in December 2020. 

FINANCIAL CONT ACT 

This financial report is designed to provide a general overview of the Authority's finances for all those 
who have an interest. Any questions should be addressed to the Lynn Clark - Executive Director at the 
Authority's office located at 125 Riverwalk Place, Pueblo, CO, 81003. 
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BASIC FINANCIAL ST A TEMENTS 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
ST A TEMENT OF NET POSITION 

DECEMBER 31, 2020 

Governmental Business-Type 
Activities Activities 

ASSETS 

Cash and cash equivalents $ 723,935 $ 28,755 
Accounts receivable 4,937 5,500 
Inventory 1,501 
Prepaid expenses 13,762 351 
Capital assets -

Buildings and improvements, net 83,948 
Furniture and equipment, net {77,776) 26,279 

Total capital assets 6,172 26,279 

TOT AL ASSETS 748,806 62,386 

LIABILITIES 

Accounts payable 84,439 (135) 
Customer deposits 1,000 5,660 
Long-term liabilities -

Due within one year 4,930 
Due in more than a year 8,392 

TOT AL LIABILITIES 98,761 5,525 

NET POSITION 

Net investment in capital assets 6,172 26,279 

Restricted 355,140 

Unrestricted 288,733 30,582 

TOT AL NET POSITION $ 650,045 $ 56,861 

The accompanying notes are an integral part of this statement. 

-7-

Total 

$ 752,690 
10,437 

1,501 
14,113 

83,948 
{51,497) 
32,451 

811,192 

84,304 
6,660 

4,930 
8,392 

104,286 

32,451 

355,140 

319,315 

$ 706,906 



Functions/Programs 

Governmental activities 
General government 

Total governmental 
activities 

Business-type activities 
Recreational/entertainment operations 

Total business-type activities 

TOTAL 

General revenues 
Unrestricted investment earnings 
Insurance recovery 
Miscellaneous 

Total general revenues 

Change in net position 

Net position, January I 

Net position, December 31 

HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
STATEMENT OF ACTIVITIES 

YEAR ENDED DECEMBER 31, 2020 

Program Revenues Net (Expense) Revenue 
Operating Capital and Change in Net Position 

Charges for Grants and Grants and Governmental Business-Type 
Expenses Services Contributions Contributions Activities Activities 

$ 1,609,822 $ 204,512 $ 790,400 $ 27,409 $ (587,50 I) $ $ 

1,609,822 204,512 790,400 27,409 (587,501) 

148,612 137,186 (11,426) 
148,612 137,186 (11,426) 

$ 1,758,434 $ 341,698 $ 790,400 $ 27,409 (587,501) (11,426) 

172 7 

14,748 

410 

14,920 417 

(572,581) (11,009) 

1,222,626 67,870 

$ 650,045 $ 56,861 $ 

The accompanying notes are an integral part of this statement. 
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Total 

(587,501) 

(587,50 I) 

(11,426) 

(I 1,426) 

(598,927) 

179 

14,748 
410 

15,337 

(583,590) 

1,290,496 

706,906 



HISTORIC ARKANSAS RIVERW ALK OF PUEBLO AUTHORITY 
BALANCE SHEET 

ASSETS 

Cash and cash equivalents 
Accounts receivable 
Prepaid expenses 

TOTAL ASSETS 

GOVERNMENTAL FUND 
DECEMBER 31, 2020 

LIABILITIES AND FUND BALANCE 

Liabilities -
Accounts payable 
Customer deposits 

Total liabilities 

Fund balances -
Nonspendable 
Restricted 
Unassigned 

Total fund balances 

TOT AL LIABILITIES AND FUND BALANCES 

The accompanying notes are an integral part of this statement. 
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$ 

$ 

General 
Fund 

723,935 
4,937 

13,762 

742,634 

84,439 
1,000 

85,439 

13,762 
355,140 
288,293 
657,195 

742,634 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
RECONCILIATION OF THE GOVERNMENTAL FUND BALANCE SHEET 

TO THE STATEMENT OF NET POSITION 
DECEMBER 31, 2020 

Amounts reported for governmental activities in the statement 
of net position are different because: 

Total fund balance - governmental fund 

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

The cost of capital assets is 
Accumulated depreciation is 

Other liabilities are not due and payable in the current period 
and therefore are not reported as liabilities in the fund. Other 
liabilities at year end consist of: 

Compensated absences 

Total net position - governmental activities 

The accompanying notes are an integral part of this statement. 
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$ 83,948 
(77,776) 

(13,322) 

$ 

$ 

657,195 

6,172 

(13,322) 

650,045 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE 

GOVERNMENTAL FUND 
YEAR ENDED DECEMBER 31, 2020 

REVENUES 
Intergovernmental 
Charges for services 
Miscellaneous 

Interest 

TOTAL REVENUES 

EXPENDITURES 
Current -

General government 

TOT AL EXPENDITURES 

EXCESS(DEFICIENCY) OF REVENUES OVER EXPENDITURES 

NET CHANGE IN FUND BALANCE 

FUND BALANCE, January 1 

FUND BALANCE, December 31 

The accompanying notes are an integral part of this statement. 
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$ 

$ 

General 
Fund 

763,269 
259,052 

14,748 
172 

1,037,241 

1,602,181 

1,602,181 

(564,940) 

(564,940) 

1,222,135 

657,195 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
RECONCILIATION OF THE GOVERNMENTAL FUND STATEMENT OF REVENUES, 

EXPENDITURES AND CHANGES IN FUND BALANCE 
TO THE STATEMENT OF ACTIVITIES 

YEAR ENDED DECEMBER 31, 2020 

Amounts reported for governmental activities are different because: 

Total net change in fund balances - governmental fund 

Capital outlays are reported in the governmental fund as expenditures; 
however, for governmental activities these costs are shown in 
the statement of net position and allocated over their estimated 
useful lives as depreciation expense. This is the amount by which 
depreciation expense exceeds capital outlay 

Depreciation expense 

In the statement of activities, compensated absences (vacation leave) 

are measured by the amounts earned during the year. In the 
governmental fund, however, expenditures for these items are 
measured by the amounts actually paid. This year the amounts earned 

($21,061) were more than compensated absences paid ($14,971) 

Change in net position - governmental activities 

The accompanying notes are an integral part of this statement. 
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$ (564,940) 

(1,550) (1,550) 

(6,091) 

$ (572,581) 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
STATEMENT OF NET POSITION 

PROPRIETARY FUND 

ASSETS 

CURRENT ASSETS 
Cash and cash equivalents 
Accounts receivable 
Prepaid expenses 
Inventory 

TOT AL CURRENT ASSETS 

NONCURRENT ASSETS 
Capital assets 

Furniture & equipment 
Accumulated depreciation 

TOT AL CAPITAL ASSETS 

TOTAL ASSETS 

LIABILITIES 

CURRENT LIABILITIES 
Accounts payable 
Customer deposits 

DECEMBER 31, 2020 

TOTAL CURRENT LIABILITIES 

TOT AL LIABILITIES 

NET POSITION 
Net investment in capital assets 

Unrestricted 

TOT AL NET POSITION 

The accompanying notes are an integral part of this statement. 
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Business-Type 
Activity 

Enterprise Fund 
Recreational/Entertainment 

Operations 

$ 

$ 

28,755 
5,500 

351 
1,501 

36,107 

155,130 
(128,851) 

26,279 

62,386 

(135) 
5,660 
5,525 

5,525 

26,279 

30,582 

56,861 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION 

PROPRIETARY FUND 

OPERA TING REVENUES 
Charges for services 
Miscellaneous 

YEAR ENDED DECEMBER 31, 2020 

TOTAL OPERATING REVENUES 

OPERA TING EXPENSES 
Salaries 
Payroll taxes and benefits 
Supplies 
Utilities and communications 
Repairs and maintenance 
Advertising 
Depreciation 
Administrative support 
Sponsorship, facility, special events 
Other 

TOTAL OPERATING EXPENSES 

OPERA TING INCOME (LOSS) 

NONOPERATING REVENUES 
Investment revenue 

TOTAL NONOPERATING REVENUES 

CHANGE IN NET POSITION 

TOTAL NET POSITION, January 1 

TOT AL NET POSITION, December 31 

The accompanying notes are an integral part of this statement. 
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Business-Type 
Activity 

Enterprise Fund 
Recreational/Entertainment 

Operations 

$ 

$ 

137,186 
410 

137,596 

32,544 
5,069 
1,258 
7,168 
4,638 
3,291 

12,299 
54,540 
23,167 

4 638 
148,612 

(11,016) 

7 
7 

(11,009) 

67,870 

56,861 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
STATEMENT OF CASH FLOWS 

PROPRIETARY FUND 
YEAR ENDED DECEMBER 31, 2020 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash received from customers 
Cash paid to employees 
Cash paid for goods and services 
Cash paid for interfund services 

NET CASH USED BY OPERA TING ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 
Interest received 

NET CASH PROVIDED BY INVESTING ACTIVITIES 

NET DECREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS, January I 

CASH AND CASH EQUIVALENTS, December 3 I 

RECONCILIATION OF OPERA TING INCOME (LOSS) TO NET CASH 
PROVIDED (USED) BY OPERATING ACTIVITIES 

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

Depreciation expense 
Change in assets and liabilities -

Accounts receivable 
Prepaid expenses 
Accounts payable 
Customer deposits 

NET CASH PROVIDED (USED) BY OPERA TING ACTIVITIES 

The accompanying notes are an integral part of this statement. 
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Business-Type 
Activity 

Enterprise Fund 
Recreational/Entertainment 

Operations 

$ 

$ 

$ 

132,096 
(32,424) 
(51,046) 
(54,540) 
(5,9I4) 

7 
7 

(5,907) 

34,662 

28,755 

(11,0I6) 

12,299 

(5,500) 
( 17) 

(I,596) 
84) 

(5,9I4) 



NOTES TO FINANCIAL STATEMENTS 



HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Historic Arkansas Riverwalk Authority of Pueblo (the Authority) was created in 1997 under the laws of the 
State of Colorado to promote, manage, supervise, operate, develop and maintain the public project known as 
the Historic Arkansas Riverwalk of Pueblo. The intergovernmental agreement establishing the Authority 
involved the City of Pueblo, Colorado, the County of Pueblo, Colorado, Pueblo Conservancy District and the 
Board of Water Works of Pueblo. In 2008, the intergovernmental agreement was amended to include the 
Pueblo Urban Renewal Authority. 

The financial statements of the Authority have been prepared in accordance with accounting principles 
generally accepted in the United States of America as applicable to governmental units. The Governmental 
Accounting Standards Board (GASB) is the accepted standard-setting body for establishing governmental 
accounting and financial reporting principles. The more significant accounting and reporting practices used 
by the Authority are described below. 

A. REPORTING ENTITY 

As required by generally accepted accounting principles, the Authority (the primary government) includes, if 
applicable, component units in its financial statements based upon financial accountability. Inasmuch as no 
component unit meets the criteria for inclusion, no component unit financial statements have been included. 

B. GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS 

The basic financial statements include both government-wide (based on the Authority as a whole) and fund 
financial statements. The government-wide financial statements, which include the statement of net position 
and the statement of activities, report information on all of the activities of the Authority. For the most part, 
the effect of interfund activity has been removed from these statements. Governmental activities, which 
normally are supported by charges for services and intergovernmental revenues, are reported separately from 
business-type activities, which rely to a significant extent on fees and charges for support. 

The government-wide statement of activities demonstrates the degree to which the direct expenses of a 
functional category or activity are offset by program revenues. Direct expenses are those that are clearly 
identifiable with a function or activity. Program revenues include, if applicable, (I) charges to customers or 
applicants who purchase, use or directly benefit from goods, services or privileges provided by a given 
function or activity; (2) grants and contributions that are restricted to meeting the operational requirements of 
a particular function or activity; and (3) grants and contributions that are restricted to meeting the capital 
requirements of a particular function or activity. Other items not properly included among program revenues 
are reported instead as general revenues. The net cost by function or business-type activities is normally 
covered by other unrestricted revenues. 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd.) 

Separate fund financial statements are provided for the governmental fund and the proprietary fund which are 
both considered major funds. 

The government-wide focus is more on the sustainability of the Authority as an entity and the change in 
aggregate financial position resulting from the activities of the fiscal period. The focus of the fund financial 
statements is on the major individual funds of the governmental and business-type categories. Each 
presentation provides valuable information that can be analyzed and compared to enhance the usefulness of 
the information. 

C. MEASUREMENT FOCUS, BASIS OF ACCOUNTING AND FINANCIAL STATEMENT 
PRESENTATION 

The government-wide financial statements are reported using the economic resources measurement focus and 
the accrual basis of accounting, as are the fund financial statements for the proprietary fund. Revenues are 
recorded when earned and expenses are recorded when a liability is incurred, regardless of the timing of the 
related cash flows. Grants and similar items are recognized as revenue when all eligibility requirements are 
met. 

Governmental fund financial statements are reported using the current financial resources measurement focus 
and the modified accrual basis of accounting. Revenues are recognized when they are both measurable and 
available. Revenues are considered to be available when they are collected within the current period or soon 
enough thereafter to pay liabilities of the current period. For this purpose, the Authority considers revenue to 
be available if collected within 60 days of the end of the fiscal year. Expenditures generally are recorded 
when a liability is incurred as is the case with accrual accounting. However, debt service expenditures, as well 
as expenditures related to compensated absences and claims and judgments, are recorded only when the 
liability has matured and payment is due. General capital asset acquisitions are reported as expenditures in 
governmental funds, while proceeds of long-term debt and acquisitions under capital leases are reported as 
other financing sources. 

Intergovernmental, interest and charges for services are considered revenues susceptible to accrual while 
miscellaneous revenue is recorded as revenue when received in cash because it is not generally measurable 
until received at that time. 

-17-



HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd.) 

Business-type activities and the proprietary fund are accounted for using the flow of economic resources 
measurement focus. With this measurement focus, all assets and liabilities associated with the operation of the 
fund are included on the balance sheet. The proprietary fund-type operating statement presents increases 
(revenues) and decreases (expenses) in total net position. The proprietary fund distinguishes operating 
revenues and expenses from nonoperating items. Operating revenues and expenses generally result from 
providing services and producing and delivering goods in connection with the proprietary funds' principal 
ongoing operation. The principal operating revenues of the Authority's recreational/entertainment operations 
enterprise fund is charges to customers for sales and services. Operating expenses for the enterprise fund 
include the cost of sales and services, along with administrative expenses. All revenues and expenses not 
meeting this definition are reported as nonoperating revenues and expenses. 

GOVERNMENTAL FUND 

The Authority reports the following major governmental fund: 

• The general fund is the primary operating fund of the Authority and is always classified as a major fund. 
The general fund is used to account for all financial resources of the Authority except those required to be 
accounted for in a separate fund. Major revenue sources include intergovernmental revenues and charges 
for services. Primary expenditures include maintenance and upkeep of the Riverwalk. 

PROPRIETARY FUND 

The following is a description of the major proprietary fund of the Authority: 

• The recreational/entertainment fund was established to account for the provision of recreational and 
entertainment activities on the Riverwalk. 

D. CASH AND CASH EQUIVALENTS 

Cash and cash equivalents consist of cash on hand and interest and non-interest-bearing demand deposits. For 
purposes of the statement of cash flows, all highly liquid investments, if any, with a maturity of three months 
or less when purchased are considered cash equivalents. 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd.) 

E. CAP IT AL ASSETS 

Capital assets, which include building improvements and furniture and equipment, are reported in the 
governmental activity and business-type activity columns in the government-wide financial statements. The 
capitalization level was established at $5,000 for all capitalized items. This level was set so as to maintain a 
balance between accountability and managing the costs of recording and tracking these assets. Capital assets 
are defined as assets with an initial individual cost or estimated cost that equals or exceeds the limits identified 
above and have a useful life greater than one year. Capital assets are recorded at cost or estimated historical 
cost if purchased or constructed. Contributed capital assets are recorded at acquired value at the time received. 
Normal maintenance and repairs that do not add to the value of the asset or materially extend the useful life of 
the asset are not capitalized. 

Major outlays for capital assets and improvements are capitalized as projects are constructed. Interest incurred 
during the construction phase of capital assets for business-type activities is expensed. No interest was 
capitalized during the year ended December 31, 2020. 

Capital assets of the Authority are depreciated using the straight-line method over the following estimated 
useful lives: 

Building improvements 
Furniture and equipment 

F. COMPENSATED ABSENCES 

Governmental Activities 
15 

5-7 

Business-Type 
Activities 

5-7 

It is the Authority's policy to permit employees to accumulate earned but unused vacation and sick pay 
benefits. Employees are compensated for vacation pay either through paid time off or at termination or 
retirement, while employees are not paid for unused sick leave at termination. Accordingly, sick pay is 
charged to expenditures when used and thus, no provision has been made in the financial statements for 
unused sick leave. 

Accumulated vacation is accrued when earned in the government-wide financial statements. A liability for 
these amounts is reported in the governmental fund only if they have matured; for example, as a result of 
employee resignations and retirements. 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd.) 

G. FUND EQUITY 

The governmental fund reports fund balances in classifications based primarily on the extent to which the 
Authority is bound to honor constraints on the specific purposes for which amounts in the fund can be 
spent. Fund balance for the Authority's governmental fund consists of the following: 

• 

• 

• 

• 

Nonspendable - includes amounts that are (a) not in spendable form or (b) legally or contractually 
required to be maintained intact. The "not in spendable form" criterion includes items that are not 
expected to be converted to cash such as inventories, prepaid items, long-term notes receivable and 
fund advances, if any. 

Restricted - includes amounts that are restricted for specific purposes stipulated by external resource 
providers constitutionally or through enabling legislation. 

Committed - includes amounts that can only be used for the specific purposes determined by the 
passage of a resolution of the HARP Authority board of directors. Commitments may be modified or 
changed only by the HARP Authority board of directors approving a new resolution. 

Assigned - includes amounts intended to be used by the Authority for specific purposes that are 
neither restricted nor committed. Intent is expressed by the executive director to which the assigned 
amounts are to be used for specific purposes. Assigned amounts include appropriations of existing 
fund balance to eliminate a budgetary deficit in the subsequent year's budget. 

• Unassigned - includes amounts that do not meet any of the above criteria. The Authority reports 
positive unassigned fund balances only in the general fund. 

In circumstances where an expenditure is incurred for a purpose for which amounts are available in 
multiple fund balance classifications, fund balance is reduced in the order of restricted, committed, 
assigned and unassigned. 

In the government-wide financial statements and proprietary fund financial statements, equity is classified 
as net position and displayed in the following categories: 

• Net investment in capital assets - consists of capital assets, including restricted capital assets, net of 
accumulated depreciation and reduced by the outstanding balances of any bonds, notes, or other 
borrowings that are attributable to the acquisition, construction or improvement of those assets. 

• Restricted net position - consists of net position with constraints placed on the use either by (a) 
external groups, such as creditors, grantors, contributors, or laws or regulations of other governments; 
or (b) through constitutional provisions or enabling legislation. 

• Unrestricted net position - all other net position that does not meet the definition of "restricted" or 
"net investment in capital assets". 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd.) 

When both restricted and unrestricted resources are available for net position use, it is the Authority's policy 
to use restricted resources first and then use unrestricted resources as they are needed. 

H. INTERFUND TRANSACTIONS 

Interfund transactions are accounted for as revenues, expenditures or expenses. Transactions that constitute 
reimbursements to a fund for expenditures/expenses initially made from it that are properly applicable to 
another fund are recorded as expenditures/expenses in the reimbursing fund and as a reduction of 
expenditures/expenses in the fund that is reimbursed. All other interfund transactions are reported as interfund 
transfers. 

I. ESTIMATES 

The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect certain reported 
amounts and disclosures. Accordingly, actual results could differ from those estimates. 

J. NEW ACCOUNTING PRONOUNCEMENTS 

The GASB issued Statement No. 95, Postponement of the Effective Dates of Certain Authoritative Guidance in 
May 2020. The objective of GASB 95 is to postpone effective dates to provide temporary relief in light of the 
COVID-19 pandemic. The effective dates of certain provisions contained in the following pronouncements are 
postponed by one year: Statement No. 83, Certain Asset Retirement Obligations, Statement No. 84, Fiduciary 
Activities, Statement No. 88, Certain Disclosures Related to Debt, including Direct Borrowings and Direct 
Placements, Statement No. 89, Accounting for Interest Cost Incurred before the End of a Construction Period, 
Statement No. 90, Majority Equity Interests, Statement No. 9 I, Conduit Debt Obligations, Statement No. 92, 
Omnibus 2020 and Statement No. 93, Replacement of Interbank Offered Rates The effective dates of the 
following pronouncement is postponed by 18 months: Statement No. 87, Leases. GASB No. 83, 84, 88 and 90, 
were effective for the current reporting period, but had no effect on the Authority's financial reporting. 

The Authority has elected to delay implementation of these standards as applicable to the Authority in 
accordance with Standard No. 95 except for Statement No. 89 which has been previously implemented by the 
Authority. 

NOTE 2 - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY 

The Authority adheres to the following procedures in establishing its budgets: 

On or before October 15 of each year, the executive director submits to the board of directors a proposed 
budget for the fiscal year commencing the following January 1. The budget includes proposed expenditures 
and the means of financing them. All funds, including the proprietary fund, use the current financial resources 
measurement focus and the modified accrual basis of accounting in preparing the budgets. 

Expenditure estimates in the annual budget are enacted into law through the passage of appropriation 
resolutions. Budgetary control exists at the total fund level and the budget amounts reported reflect all 
amendments enacted by the Authority and these amendments were approved in accordance with state law. 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 3 - CASH AND CASH EQUIVALENTS 

Cash and cash equivalents are summarized as follows: 

Demand deposits $ 752,690 

At December 31, 2020, the carrying amount of the Authority's deposits was $752,960 and the bank balance 
was $783,546. Of the bank balance, $250,000 was covered by federal depository insurance and $533,546 was 
collateralized in a single financial institution collateral pools maintained by the individual financial institution 
that holds these deposits. Colorado law requires that depository institutions must apply for and be designated 
as an eligible public depository before the institution can accept public fund monies. The depository 
institution must pledge eligible collateral as security for all public deposits held by that institution that are not 
insured by depository insurance. The market value of the collateral that each institution pledges as security 
must equal at least 102% of the total uninsured deposits held by that institution. Generally, the eligible 
collateral in the collateral pools is held by the depository institution or its agent in the name of the depository 
institution. 

Custodial credit risk is the risk that, in the event of a bank failure, the Authority's deposits may not be returned 
to it. The Authority's policy for custodial risk parallels Colorado statutes as described above. As of December 
31, 2020, deposits with the bank balance of$533,546 are uninsured but are not exposed to the custodial credit 
risk because they are collateralized with securities held by the pledging financial institution's agent. 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 4 - CAPITAL ASSETS 

Capital assets activity for the year ended December 31, 2020 was as follows: 

Balance 
January I, 

2020 Additions Deletions 

Governmental activities -
Depreciable assets -

Buildings and improvements 2,150 
Furniture and equipment 81 798 

Total capital assets 
being depreciated 83 948 

Less: accumulated depreciation for -
Buildings and improvements (307) 
Furniture and equipment (76,226) (1,243) 

Total accumulated 
depreciation (76,226) (1,550) 

Capital assets being depreciated, net 7 722 (1,550) 

Total governmental activities 
capital assets, net $ 7,722 $ (1,550) 

Depreciation expense of $1,550 was charged to the general government function. 

Balance 
January I, 

2020 Additions Deletions 

Business-type activities -
Depreciable assets -

Furniture and equipment $ 155,130 $ $ 

Less: accumulated depreciation for -
Furniture and equipment (116,552) (12,299) 

Total business-type activities 
capital assets, net $ 38,578 $ (12,292) $ 
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Balance 
December 31, 

2020 

2,150 
81 798 

83 948 

(307) 
(77,469) 

(77,776) 

6 172 

- $ 6,172 

Balance 
December 31, 

2020 

$ 155,130 

(128,851) 

- $ 26,272 



HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL ST A TEMENTS 

DECEMBER 31, 2020 

NOTE 5 · LONG-TERM LIABILITIES 

The following is a summary of changes in long-term liabilities in the government-wide financial statements 
for the year ended December 31, 2020: 

Balance Balance 
January 1, December 31, Due Within 

2020 Increases Decreases 2020 One Year 

Compensated absences $ 7,232 $ 21,061 $ (14,971) $ 13,322 $ 4,390 

Total governmental 
activities $ 7,232 $ 21,061 $ (14,971) $ 13,322 $ 4,390 

This obligation is serviced by the general fund. 

NOTE 6 - RISK MANAGEMENT 

The Authority is exposed to various risks of loss related to torts, property and casualty, errors and omissions, 
and employee health claims. These risks of loss are covered by commercial insurance coverage. 

NOTE 7 - EMPLOYEE BENEFITS 

The Authority contributes to the HARP Authority 457 Plan (the Plan), a defined contribution pension plan for 
its full-time employees. The Plan is administered by Variable Annuity Life Insurance Co. 

Benefit terms, including participation criteria and contribution requirements for the Plan are established by 
and may be amended by the Board of Directors. For each employee, the Plan provides for employee voluntary 
contributions and the Authority matches those contributions up to 4% of compensation. For the year ended 
December 31, 2020, employee contributions totaled $46,743 and the Authority recognized pension expense of 
$7,136. 

Employees are fully vested in both the Authority's contributions and their own contributions, along with the 
earnings on those contributions. 

NOTE 8 - RELATED PARTY 

The Authority provides management services to the HARP Foundation and during 2020, the Authority 
received $30,000 for those services. 
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HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

NOTE 9 - COMMITMENTS AND CONTINGENCIES 

The Authority leases office space from the HARP Foundation under an operating lease ending December 31, 
2033. Future minimum lease payments at December 31, 2020 follow: 

2021 
2022 
2023 
2024 
2025 
Thereafter 

Total 

Total rent expense incurred during 2020 totaled $24,000. 

$ 24,000 
24,000 
24,000 
24,000 
24,000 

192,000 

$ 312,000 

The Authority also leases a copy machine under an operating lease from the Canon Financial Group ending 
July 2, 2024. Future minimum lease payments at December 31, 2020 follow: 

2021 2,976 
2022 2,976 
2023 2,976 
2024 1 736 

Total $ 10,664 

Total lease expense incurred during 2020 totaled $2,981. 

Colorado voters passed an amendment to the state constitution in November 1992. The amendment is 
commonly referred to as the Tabor Amendment and contains several limitations, including revenue raising, 
spending abilities and other specific requirements affecting state and local governments. The amendment is 
complex and subject to judicial interpretation. The Authority believes it is not subject to the amendment 
because it does not qualify as a governmental entity for purposes of the amendment. 

Coronavirus Disease (COVID-19) Outbreak - During 2020, COVID-19 had made its way to the United 
States of America. This disease has sickened many and is causing deaths. Various actions by the federal, 
state and local governments have been implemented to try to slow down or stop the spread of the virus. The 
extent to which the coronavirus ( or any other disease or epidemic) may impact business activity will depend 
on future developments. These future developments are highly uncertain and cannot be predicted, including 
new information which may emerge concerning the severity of the coronavirus and the actions required to 
contain the coronavirus or treat its impact, among others. 

The Authority receives the majority of their funding form the IGA partners. However, activities and events 
have be reduced significantly due to the pandemic and REO operations and staff have been reduced to 
compensate for lost revenues and this could be a trend going forward. 
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HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
BUDGETARY COMPARISON SCHEDULE 

GENERAL FUND 
YEAR ENDED DECEMBER 31, 2020 

Actual 
Budgeted Amounts Budget 

Original Final Basis 
REVENUES 

Intergovernmental $ 733,269 $ 763,269 $ 763,269 
CAM fees, sponsorships, and vendor fees 253,260 245,912 229,052 
Foundation management services 30,000 30,000 30,000 
Interest revenue 60 180 172 
Other 500 14,652 14,748 
Reserves used from prior year 905,816 905,816 

TOTAL REVENUES 1,922,905 1,959,829 1,037,241 
EXPENDITURES 

Current -
Salaries 329,850 313,200 313,075 
Payroll taxes and benefits 119,238 109,150 108,307 
Adminstration 40,100 36,262 35,924 
Professional and consulting fees 14, I 00 11,650 10,484 
Maintenance 352,571 342,797 337,249 
Supplies 4,950 3,519 3,265 
Telephone 8,100 7,837 7,837 
Occupancy 49,000 46,329 44,292 
Capital repairs 1,004,996 1,089,085 741,748 

TOT AL EXPENDITURES 1,922,905 1,959,829 1,602,181 

EXCESS (DEFICIENCY) OF REVENUES 
OVER EXPENDITURES (564,940) 

FUND BALANCE, January I 1,222,135 

FUND BALANCE, December 31 $ $ $ 657,195 
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Variance With 
Final Budget 

Positive 
(Negative2 

$ 
(16,860) 

(8) 
96 

(905,816) 
(922,588) 

125 
843 
338 

I, 166 
5,548 

254 

2,037 
347,337 
357,648 

(564,940) 

1,222, I 35 

$ 657, I 95 



HISTORIC ARKANSAS RIVERWALK AUTHORITY OF PUEBLO 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

DECEMBER 31, 2020 

BUDGETARY INFORMATION 

Historic Arkansas Riverwalk Authority of Pueblo (HARP) adheres to the following procedures m 
establishing the budgetary data reflected in the budgetary comparison schedule. 

The HARP Intergovernmental Agreement directs the HARP Board to consult with the appropriate 
officers of each of the !GA partners (City of Pueblo, Pueblo County, Pueblo Conservancy District, the 
Board of Water Works of Pueblo, and the Pueblo Urban Renewal Authority) in the preparation of an 
annual operating plan and line item budget for the promotion, management, supervision, maintenance, 
development, and operation of HARP. The HARP Authority is required to conduct a joint meeting with 
the !GA partners no later than August 20 of each year and then submit its annual plan and budget to each 
of the !GA partners no later than August 31. The HARP Authority then adopts its budget after the 
appropriations of each of the !GA partners have been set by their respective governing bodies. 

The HARP Authority is also subject to Colorado state budget law, in which the executive director, on or 
before October 15, submits to the board of directors a proposed budget for the fiscal year commencing 
the following January 1. The budget includes proposed expenditures and the means of financing them. 
Public hearings are conducted by the board of directors to obtain taxpayer comments. The Authority 
adopts budgets for all funds. All funds, including the proprietary fund, use the current financial resources 
measurement focus and the modified accrual basis of accounting in preparing the budgets. 

Expenditure estimates in the annual budget are enacted into law by the passage of appropriation 
resolutions. Budgetary control exists at the total fund level and encumbrance accounting is not employed 
as a part of the budgetary process. The budget amounts reported reflect all amendments enacted by the 
Authority and these amendments were approved in accordance with state law. 

-27-



ADDITIONAL INFORMATION 



HISTORIC ARKANSAS RIVERWALK OF PUEBLO AUTHORITY 
SCHEDULE OF REVENUES AND EXPENDITURES 

RECREATIONAL/ENTERTAINMENT OPERATIONS ENTERPRISE FUND 
BUDGET AND ACTUAL 

YEAR ENDED DECEMBER 31, 2020 

Variance With 
Budgeted Actual Final Budget 
Amount (Non-GAAP Positive 

Final Basis) (Negative) 

REVENUES 
Charges for services 146,245 137,186 (9,059) 
Miscellaneous 450 410 (40) 

Interest 15 7 (8) 

TOT AL REVENUES 146,710 137,603 (9,107) 

EXPENDITURES 

Current -
Salaries 37,120 32,544 4,576 
Payroll taxes and benefits 5,682 5,069 613 
Supplies 1,302 1,258 44 
Advertising/logistics 3,900 3,291 609 
Utilities and communications 8,162 7,168 994 
Repairs & maintenance 4,150 4,638 (488) 
Administrative support 54,540 54,540 
Sponsorship, facility, special events 26,599 23,167 3,432 

Other 5,255 4,638 617 

TOT AL EXPENDITURES 146,710 136,313 10,397 

EXCESS (DEFICIENCY) OF 

REVENUES OVER EXPENDITURES $ $ 1,290 $ 1,290 
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