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Interest on the Bonds is payable as follows: 

Series  Interest Payment Dates 
2019A and 2019B May 1 and November 1, commencing on May 1, 2020 
2019C, 2019D and 2019E February 1 and August 1, commencing February 1, 2020 

The Bonds will be issued in book–entry form only, in the principal amount of $5,000 or any integral multiple thereof. See “Appendix C—
BOOK-ENTRY SYSTEM” in Part I of this Official Statement. 

The 2019A Bonds and 2019E Bonds or portions thereof will be subject to optional redemption prior to maturity as set forth herein.  The 
2019B Bonds, the 2019C Bonds, and the 2019D Bonds are not subject to optional redemption prior to maturity. 

The Bonds are direct general obligations of the State of Nevada (the “State”) to which the full faith and credit of the State is pledged.  The 
Bonds are payable as to principal and interest from general (ad valorem) taxes levied against all taxable property within the State (except to the 
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taxes.  See “DESCRIPTION OF THE BONDS—Security for the Bonds” in Part I of this Official Statement.  The 2019C Bonds, 2019D Bonds 
and 2019E Bonds are also secured by and payable from certain pledged revenues as described in the 2019C Bond Order, the 2019D Bond Order 
and 2019E Bond Order, respectively. See Part III of this Official Statement for a summary of pledged revenues securing the 2019C Bonds and 
Part IV of this Official Statement for a summary of pledged revenues securing the 2019D Bonds and 2019E Bonds. 

For maturity dates and interest rates, see the inside cover of this Official Statement. 

The Bonds are offered when, as and if issued by the State and accepted by the underwriters, and subject to the approval of legality and 
certain other legal matters by Sherman & Howard L.L.C., Bond Counsel.  Certain legal matters will be passed upon by Hawkins Delafield & 
Wood LLP, as Disclosure Counsel to the State.  The Bonds are expected to be available for book–entry delivery on or about December 10, 2019. 

This page contains certain information for quick reference only.  It is not a summary of this issue.  Investors must read the entire Official 
Statement to obtain information essential to the making of an informed investment decision. 

Official Statement Dated:  November 19, 2019 
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$154,995,000 
State of Nevada 

General Obligation (Limited Tax) 
Capital Improvement and  

Refunding Bonds 
Series 2019A 

Base CUSIP†:  641462 

Maturity Date 
(May 1) 

Principal 
Amount 

Interest 
Rate Yield 

CUSIP†

Suffix 
2020 $14,020,000 5.000% 1.150% FE1 
2021 22,430,000 5.000 1.160 FF8 
2022 7,350,000 5.000 1.180 FG6 
2023 7,720,000 5.000 1.230 FH4 
2024 8,100,000 5.000 1.280 FJ0 
2025 8,505,000 5.000 1.320 FK7 
2026 8,925,000 5.000 1.400 FL5 
2027 9,380,000 5.000 1.470 FM3 
2028 9,840,000 5.000 1.560 FN1 
2029 10,330,000 5.000 1.670 FP6 
2030 4,665,000 5.000 1.740* FQ4 
2031 4,910,000 3.000 2.080* FR2 
2032 5,050,000 3.000 2.270* FS0 
2033 5,210,000 3.000 2.300* FT8 
2034 5,355,000 3.000 2.350* FU5 
2035 5,520,000 3.000 2.400* FV3 
2036 5,690,000 3.000 2.450* FW1 
2037 5,855,000 3.000 2.500* FX9 
2038 3,025,000 3.000 2.600* FY7 
2039 3,115,000 3.000 2.600* FZ4 

† CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an 
independent company not affiliated with the State and are included solely for the convenience of the registered owners of the 
Bonds. The State is not responsible for the selection or uses of these CUSIP numbers, and no representation is made as to their 
correctness on the Bonds or as included herein. The CUSIP number for a specific maturity is subject to being changed after the 
issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part or as 
a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable 
to all or a portion of certain maturities of the Bonds.
* Yield to first optional call date of May 1, 2029. 



$5,175,000 
State of Nevada 

General Obligation (Limited Tax) 
Natural Resources Bonds 

Series 2019B 

Base CUSIP†: 641462 

Maturity Date 
(May 1) 

Principal 
Amount 

Interest 
Rate Yield 

CUSIP†

Suffix 
2021 $5,175,000 5.000% 1.160% GA8 

† CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an 
independent company not affiliated with the State and are included solely for the convenience of the registered owners of the 
Bonds. The State is not responsible for the selection or uses of these CUSIP numbers, and no representation is made as to their 
correctness on the Bonds or as included herein. The CUSIP number for a specific maturity is subject to being changed after the 
issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part or as 
a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable 
to all or a portion of certain maturities of the Bonds.



$5,360,000 
State of Nevada 

General Obligation (Limited Tax) 
Safe Drinking Water Revolving Fund Matching Bonds 

Series 2019C 

Base CUSIP†:  641462 

Maturity Date 
(August 1) 

Principal 
Amount 

Interest 
Rate Yield 

CUSIP†

Suffix 
2020 $1,070,000 5.000% 1.150% GB6 
2021 1,075,000 5.000 1.160 GC4 
2022 1,070,000 5.000 1.180 GD2 
2023 1,075,000 5.000 1.200 GE0 
2024 1,070,000 5.000 1.250 GF7 

† CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an 
independent company not affiliated with the State and are included solely for the convenience of the registered owners of the 
Bonds. The State is not responsible for the selection or uses of these CUSIP numbers, and no representation is made as to their 
correctness on the Bonds or as included herein. The CUSIP number for a specific maturity is subject to being changed after the 
issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part or as 
a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable 
to all or a portion of certain maturities of the Bonds.



$5,375,000 
State of Nevada 

General Obligation (Limited Tax)  
Water Pollution Control Revolving  

Fund Matching Bonds 
Series 2019D 

Base CUSIP†:  641462 

Maturity Date 
(August 1) 

Principal 
Amount 

Interest 
Rate Yield 

CUSIP†

Suffix 
2021 $480,000 5.000% 1.160% GG5 
2022 685,000 2.000 1.180 GH3 
2023 895,000 5.000 1.200 GJ9 
2024 900,000 5.000 1.250 GK6 
2025 885,000 2.000 1.300 GL4 
2026 875,000 5.000 1.400 GM2 
2027 655,000 5.000 1.500 GN0 

† CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an 
independent company not affiliated with the State and are included solely for the convenience of the registered owners of the 
Bonds. The State is not responsible for the selection or uses of these CUSIP numbers, and no representation is made as to their 
correctness on the Bonds or as included herein. The CUSIP number for a specific maturity is subject to being changed after the 
issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part or as 
a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable 
to all or a portion of certain maturities of the Bonds.



$25,445,000 
State of Nevada 

General Obligation (Limited Tax) 
Water Pollution Control Revolving  

Fund Leveraged Bonds 
Series 2019E 

Base CUSIP†:  641462 

Maturity Date 
(August 1) 

Principal 
Amount 

Interest 
Rate Yield 

CUSIP†

Suffix 
2021 $875,000 5.000% 1.160% GP5 
2022 880,000 5.000 1.190 GQ3 
2023 885,000 5.000 1.220 GR1 
2024 1,700,000 5.000 1.270 GS9 
2025 2,315,000 5.000 1.330 GT7 
2026 2,315,000 5.000 1.410 GU4 
2027 2,120,000 5.000 1.490 GV2 
2028 2,125,000 5.000 1.580 GW0 
2029 2,125,000 5.000 1.680 GX8 
2030 2,130,000 5.000 1.760* GY6 
2031 2,135,000 5.000 1.820* GZ3 
2032 2,120,000 3.000 2.350* HA7 
2033 2,080,000 3.000 2.400* HB5 
2034 1,640,000 3.000 2.500* HC3 

† CUSIP® is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned by an 
independent company not affiliated with the State and are included solely for the convenience of the registered owners of the 
Bonds. The State is not responsible for the selection or uses of these CUSIP numbers, and no representation is made as to their 
correctness on the Bonds or as included herein. The CUSIP number for a specific maturity is subject to being changed after the 
issuance of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part or as 
a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable 
to all or a portion of certain maturities of the Bonds.
* Yield to first optional call date of August 1, 2029. 
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No dealer, broker, salesperson or other person has been authorized by the State of Nevada (the “State”) to 
give any information or to make any representations other than as contained in this Official Statement and, if given 
or made, such other information or representations must not be relied upon as having been authorized by the State or 
the successful bidders for the Bonds.  This Official Statement does not constitute an offer to sell or a solicitation of 
an offer to buy, nor shall there be any sale of the Bonds by any person, in any jurisdiction in which it is unlawful for 
such person to make such offer, solicitation or sale. 

The information set forth herein has been furnished by the State and includes information obtained from 
other sources.  Such other sources are believed to be reliable, but the information derived from such sources is not 
guaranteed as to accuracy or completeness.  The information, estimates and expressions of opinion herein are 
subject to change without notice and neither the delivery of this Official Statement nor any sale made hereunder 
shall, under any circumstances, create any implication that there has been no change in the affairs of the State since 
the date hereof.  Such information and expressions of opinion are made for the purpose of providing information to 
prospective investors and are not to be used for any other purpose or relied on by any other person. 

This Official Statement contains statements which, to the extent they are not recitations of historical fact, 
constitute “forward-looking statements.”  In this respect, the words “estimate,” “project,” “anticipate,” “expect,” 
“intend” and “believe” and similar expressions are intended to identify forward-looking statements.  A number of 
important factors affecting the State’s financial results could cause actual results to differ materially from those 
stated in the forward-looking statements.  The presentation of information, including tables of receipts from taxes 
and other revenues, is intended to show recent historic information and is not intended to indicate future or 
continuing trends in the financial position or other affairs of the State.  No representation is made that past 
experience, as it might be shown by such financial and other information, will necessarily continue or be repeated in 
the future. 

No website mentioned in this Official Statement is part of this Official Statement, and readers should not 
rely upon any information presented on any such website in determining whether to purchase the Bonds.  Any 
references to any website mentioned in this Official Statement are not hyperlinks and this Official Statement does 
not incorporate such websites by reference.  The State, including various State agencies and departments, maintains 
various websites.  However, the information presented on such websites is not part of this Official Statement and 
should not be relied upon in making investment decisions with respect to the Bonds. 

In connection with this offering the successful bidders may over allot or effect transactions that stabilize or 
maintain the market prices of the Bonds offered hereby at levels above that which might otherwise prevail in the 
open market.  Such stabilizing, if commenced, may be discontinued at any time. 

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE 
SECURITIES COMMISSION OR REGULATORY AUTHORITY.  THE FOREGOING AUTHORITIES HAVE 
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT.  ANY 
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 
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SUMMARY 

This summary is not a complete description of the Bonds and does not contain all of the information you should consider before 
making any investment decision with respect to the Bonds.  Prospective purchasers of Bonds should read the more detailed 
information appearing in this Official Statement for a complete understanding about the offering and the terms of, security for, and 
sources of payment for the Bonds. 

THE BONDS 

Bonds Offered ....................................State of Nevada General Obligation (Limited Tax) Capital Improvement and  
Refunding Bonds, Series 2019A (the “2019A Bonds”) 

State of Nevada General Obligation (Limited Tax) Natural Resources Bonds, Series 2019B 
(the “2019B Bonds”) 

State of Nevada General Obligation (Limited Tax) Safe Drinking Water Revolving Fund 
Matching Bonds, Series 2019C (the “2019C Bonds”) 

State of Nevada General Obligation (Limited Tax) Water Pollution Control Revolving Fund 
Matching Bonds Series 2019D (the “2019D Bonds”) 

State of Nevada General Obligation (Limited Tax) Water Pollution Control Revolving Fund 
Leveraged Bonds, Series 2019E (the “2019E Bonds”) 

Interest Payment Dates .....................2019A Bonds and 2019B Bonds 

May 1 and November 1, commencing on May 1, 2020 

2019C Bonds, 2019D Bonds and 2019E Bonds 

February 1 and August 1, commencing February 1, 2020 

Redemption Provisions .....................Optional Redemption 

2019A Bonds 

The 2019A Bonds or portions thereof in Authorized Denominations, maturing on and after 
May 1, 2030, will be subject to optional redemption prior to their respective maturities, 
without premium, at the option of the State, on and after May 1, 2029, in whole or in part at 
any time from any maturities selected by the State and by lot within a maturity, at a 
redemption price equal to 100% of the principal amount of each such 2019A Bond or 
portion thereof to be redeemed, plus accrued interest thereon to the redemption date. 

2019B Bonds 

The 2019B Bonds are not subject to optional redemption prior to their respective maturities 
at the option of the State. 

2019C Bonds 

The 2019C Bonds are not subject to optional redemption prior to their respective maturities 
at the option of the State. 

2019D Bonds 

The 2019D Bonds are not subject to optional redemption prior to their respective maturities 
at the option of the State. 
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2019E Bonds 

The 2019E Bonds or portions thereof in Authorized Denominations, maturing on and after 
August 1, 2030, will be subject to optional redemption prior to their respective maturities, 
without premium, at the option of the State, on and after August 1, 2029, in whole or in part 
at any time from any maturities selected by the State and by lot within a maturity, at a 
redemption price equal to 100% of the principal amount of each such 2019E Bond or 
portion thereof to be redeemed, plus accrued interest thereon to the redemption date. 

Extraordinary Mandatory Redemption 

The 2019C Bonds, 2019D Bonds and 2019E Bonds are subject to extraordinary redemption 
in the event proceeds of the 2019C Bonds, the 2019D Bonds or the 2019E Bonds are not 
spent by certain deadlines. Federal tax law requires that 30 percent of the net proceeds of the 
2019C Bonds, the 2019D Bonds and the 2019E Bonds be used to make loans to local 
governments within one year of the date of issuance of the Bonds and 95% of the net 
proceeds of the 2019C Bonds, 2019D Bonds and 2019E Bonds be used for that purpose 
within three years of the date of issue of the Bonds. The State expects to meet these 
requirements, but if it does not, in order to preserve the federal tax exemption for interest on 
the 2019C Bonds, the 2019D Bonds and the 2019E Bonds, an amount equal to the shortfall 
will be used to redeem 2019C Bonds, the 2019D or 2019E Bonds, as applicable, in 
authorized denominations at a price equal to the principal of each Bond, or portion thereof, 
to be redeemed plus accrued interest to the redemption date. The redemption date will be a 
date not later than 90 days following the one-year or three-year period, as applicable, 
described above.

PURPOSE

Purpose ...............................................The 2019A Bonds are being issued to finance various capital improvement projects, 
including (i) construction of the South Reno Department of Motor Vehicles Service Office 
(ii) construction of a New Engineering Building at the University of Nevada, Reno, (iii) 
refunding certain outstanding bonds, and (iv) paying costs of issuance of the 2019A Bonds. 

The 2019B Bonds are being issued to finance costs of environmental improvement projects 
for the Lake Tahoe Basin, to provide grants for water conservation and capital 
improvements to certain water systems, and to pay costs of issuance of the 2019B Bonds. 

The 2019C Bonds are being issued to provide state matching funds for the State’s Safe 
Drinking Water Revolving Fund program and to pay costs of issuance of the 2019C Bonds. 

The 2019D Bonds are being issued to provide state matching funds for the State’s Water 
Pollution Control Revolving Fund program and to pay costs of issuance of the 2019D 
Bonds.     

The 2019E Bonds are being issued to provide state leveraged funds for the State’s Water 
Pollution Control Revolving Fund program and to pay costs of issuance of the 2019E 
Bonds.     
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SECURITY AND SOURCES OF PAYMENT FOR THE BONDS 

General Obligation of the State ........All of the Bonds are direct general obligations of the State to which the full faith and credit 
of the State is pledged.  The Bonds are payable as to principal and interest from general (ad 
valorem) taxes levied against all taxable property within the State (except to the extent any 
other revenues are made available therefor), subject to Nevada constitutional and statutory 
limitations on the aggregate amount of such taxes. 

See “DESCRIPTION OF THE BONDS—Security for the Bonds” in Part I of this Official 
Statement for additional information regarding the general obligation of the State and 
Nevada constitutional and statutory limitations on ad valorem taxes. 

Additional Source of Payment for 
the 2019C Bonds ................................

Although the 2019C Bonds are direct general obligations of the State to which the full faith 
and credit of the State is pledged, the State does not expect to levy ad valorem taxes to pay 
such 2019C Bonds because those 2019C Bonds are payable primarily from and secured by 
other revenues and are categorized as self-supporting bonds. The 2019C Bonds are payable 
primarily from and secured by a nonexclusive lien on available amounts on deposit in the 
Safe Drinking Water Revolving Fund consisting of amounts received from local 
governments as interest payments (and not principal payments) on State loans to local 
governments for drinking water system projects on a parity with certain other State general 
obligation bonds. 

Additional Source of Payment for 
the 2019D Bonds ................................

Although the 2019D Bonds are direct general obligations of the State to which the full faith 
and credit of the State is pledged, the State does not expect to levy ad valorem taxes to pay 
such 2019D Bonds because those 2019D Bonds are payable primarily from and secured by 
other revenues and are categorized as self-supporting bonds. The 2019D Bonds are payable 
primarily from and secured by a nonexclusive lien on available amounts on deposit in the 
Water Pollution Control Revolving Fund consisting of amounts received from local 
governments as interest payments (and not principal payments) on State loans to local 
governments for wastewater treatment and pollution control projects on a parity with certain 
other State general obligation bonds. 

Additional Source of Payment for 
the 2019E Bonds ................................

Although the 2019E Bonds are direct general obligations of the State to which the full faith 
and credit of the State is pledged, the State does not expect to levy ad valorem taxes to pay 
such 2019E Bonds because those 2019E Bonds are payable primarily from and secured by 
other revenues and are categorized as self-supporting bonds. The 2019E Bonds are payable 
primarily from and secured by a nonexclusive lien on available amounts on deposit in the 
Water Pollution Control Revolving Fund consisting of amounts received from local 
governments as interest payments and principal payments on State loans to local 
governments for wastewater treatment and pollution control projects on a parity with certain 
other State general obligation bonds. 
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OFFICIAL STATEMENT 

OF THE STATE OF NEVADA 

RELATING TO THE ISSUE AND SALE OF 

$196,350,000

GENERAL OBLIGATION BONDS 

$154,995,000 
State of Nevada 

General Obligation (Limited Tax) 
Capital Improvement and  

Refunding Bonds 
Series 2019A 

$5,175,000 
State of Nevada 

General Obligation (Limited Tax) 
Natural Resources Bonds 

Series 2019B 

$5,360,000 
State of Nevada 

General Obligation (Limited Tax) 
Safe Drinking Water Revolving Fund 

Matching Bonds 
Series 2019C 

$5,375,000 
State of Nevada 

General Obligation (Limited Tax)  
Water Pollution Control Revolving  

Fund Matching Bonds 
Series 2019D 

$25,445,000 
State of Nevada 

General Obligation (Limited Tax) 
Water Pollution Control Revolving  

Fund Leveraged Bonds 
Series 2019E 

INTRODUCTION 

General 

This Official Statement of the State of Nevada (the “State”), including the cover pages, inside cover pages, 
schedules, appendices and attachments, is provided for the purpose of setting forth information in connection with 
the sale of the bonds listed above (by series referred to herein as the “2019A Bonds,” “2019B Bonds,” “2019C 
Bonds,” “2019D Bonds,” and “2019E Bonds,” and collectively referred to as the “Bonds”). 

The Bonds will mature on the dates and in the principal amounts, and bear interest at the rates, set forth in 
the pages immediately following the cover page of this Official Statement.

This Official Statement consists of the cover pages and all prefatory material prior to this introduction, this 
introduction, Part I (including all Schedules and Appendices thereto), Part II (including all Appendices and 
Attachments thereto), Part III and Part IV. 

Part I – Information Concerning the Bonds Being Offered 

Part I sets forth information concerning the Bonds, including the payment and redemption provisions, the 
basis of their authorization and their purposes, the security for the Bonds, a description of the events of default, 
remedies, amendments and discharge provisions applicable to the Bonds, the federal income tax treatment of the 
interest on the Bonds, and certain other matters. 

Part II – Information Concerning the State of Nevada 

Part II sets forth certain information relating to the State, including constitutional and statutory 
authorizations of general obligation debt and applicable debt limitations, information related to general obligation 
bonds currently issued and outstanding, as well as general obligation bonds authorized but unissued, information 
relating to State property taxes and collections, certain financial data relating to the State, and certain economic and 
demographic information.  Part II also includes as appendices (i) the Comprehensive Annual Financial Report of the 
State for FY 2018 (excluding the Introductory Section and Statistical Section), (ii) History of General Fund 
Revenues, Expenditures and Changes in Fund Balances for FY 2014, 2015, 2016, 2017 and 2018, and (iii) the 
Economic Forum Forecast of general fund revenues for the 2019-2021 biennium as of May 1, 2019 (as adjusted for 
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legislatively approved changes enacted during the 2019 Regular Session of the State Legislature).  The State’s fiscal 
year (referred to herein as “FY”) is the 12-month period ending on June 30. 

Part III – Information Concerning Additional Security for the 2019C Bonds Only  

Part III sets forth certain information relating to the State’s Safe Drinking Water Revolving Fund program 
and additional security that relates to the 2019C Bonds only. 

Part IV – Information Concerning Additional Security for the 2019D Bonds and the 2019E Bonds Only 

Part IV sets forth certain information relating to the State’s Water Pollution Control Revolving Fund 
program and additional security that relates to the 2019D Bonds and the 2019E Bonds only. 

Tax Status 

In the opinion of Sherman & Howard L.L.C., Bond Counsel for the Bonds, assuming continuous 
compliance with certain covenants described herein, interest on such Bonds is excluded from gross income under 
federal income tax laws pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date of 
delivery of such Bonds (the “Tax Code”), and interest on such Bonds is excluded from alternative minimum taxable 
income as defined in Section 55(b)(2) of the Tax Code.  See “TAX MATTERS--Federal Tax Matters in Part I of this 
Official Statement.”  The Bonds, their transfer, and the income therefrom are free and exempt from taxation by the 
State or any subdivision thereof, except for the tax on estates imposed pursuant to Chapter 375A of NRS and the tax 
on generation skipping transfers imposed pursuant to Chapter 375B of the NRS.  See “TAX MATTERS--State Tax 
Exemption in Part I of this Official Statement.”  

Miscellaneous 

Potential investors should review this entire Official Statement.  The Official Statement speaks only as of 
its date, and the information contained herein is subject to change.  Brief descriptions of the State, the Bonds, and 
the Bond Resolutions (defined below) and other State documents related to the Bonds (the “Bond Documents”) are 
included in this Official Statement.  All references herein to the Bonds and the Bond Documents and other 
documents referred to herein are qualified in their entirety by reference to such documents and all capitalized terms 
used herein, which are not defined, have the meanings given such terms as set forth in the Bond Documents. 

So far as any statements made in this Official Statement involve matters of opinion, assumptions, 
projections, anticipated events or estimates, whether or not expressly stated, they are set forth as such and not as 
presentations of fact, and actual results may differ substantially from those set forth herein.  Neither this Official 
Statement nor any statement that may have been made verbally or in writing is to be construed as a contract with the 
purchasers or subsequent owners of the Bonds. 

The summaries of certain provisions of the Bonds, the Nevada statutes, the Bond Documents and other 
documents referred to in this Official Statement do not purport to be complete and reference is made to each of them 
for a complete statement of their provisions.  The term “NRS” used herein refers to the Nevada Revised Statutes. 

A wide variety of other information, including financial information, concerning the State is available from 
State agencies, State agency publications and State agency websites.  No such information is a part of or 
incorporated into this Official Statement. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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PART I 

INFORMATION CONCERNING THE BONDS BEING OFFERED 

DESCRIPTION OF THE BONDS 

General 

The Bonds will be dated their date of delivery and will mature on the dates and in the principal amounts set 
forth on the inside cover pages of this Official Statement.  The Bonds will be registered in the name of Cede & Co., 
as nominee of The Depository Trust Company (“DTC”), which will act as securities depository for the Bonds.  
Beneficial interests in the Bonds may be purchased in book-entry form only, in denominations of $5,000 or any 
integral multiple thereof (“Authorized Denominations”).  Purchasers of the Bonds will not receive certificates 
representing their ownership interest in the Bonds purchased.  The record date for the payment of interest on the 
Bonds (the “Regular Record Date”) is the close of business on the 15th day of the calendar month preceding an 
interest payment date.  Interest will be paid by U.S. Bank National Association, Paying Agent and Registrar (the 
“Paying Agent” and “Registrar”), on the interest payment date (or if such day is not a business day, on the next 
succeeding business day) to DTC or its nominee as registered owner of the Bonds.  Disbursement of interest, 
principal and redemption payments is the responsibility of DTC.  So long as Cede & Co., as nominee of DTC, is the 
registered owner of the Bonds, references in this Official Statement to the registered owners of the Bonds will mean 
Cede & Co., and will not mean the beneficial owners.  See “APPENDIX C—BOOK-ENTRY SYSTEM” in Part I of 
this Official Statement. 

Interest 

Interest on the Bonds is payable on the dates and at the interest rates shown on the pages immediately 
following the cover page of this Official Statement calculated on the basis of a 360-day year of twelve 30-day 
months.

Redemption of Bonds 

Optional Redemptions 

The 2019B Bonds, the 2019C Bonds, and the 2019D Bonds are not subject to optional redemption prior to 
their respective maturities at the option of the State. The 2019A Bonds and the 2019E Bonds are subject to optional 
redemption as follows:

Optional Redemption of 2019A Bonds. The 2019A Bonds or portions thereof in Authorized 
Denominations, maturing on and after May 1, 2030, will be subject to optional redemption prior to their respective 
maturities, without premium, at the option of the State, on and after May 1, 2029, in whole or in part at any time 
from any maturities selected by the State and by lot within a maturity, at a redemption price equal to 100% of the 
principal amount of each such 2019A Bond or portion thereof to be redeemed, plus accrued interest thereon to the 
redemption date. 

Optional Redemption of 2019E Bonds. The 2019E Bonds or portions thereof in Authorized 
Denominations, maturing on and after August 1, 2030, will be subject to optional redemption prior to their 
respective maturities, without premium, at the option of the State, on and after August 1, 2029, in whole or in part at 
any time from any maturities selected by the State and by lot within a maturity, at a redemption price equal to 100% 
of the principal amount of each such 2019E Bond or portion thereof to be redeemed, plus accrued interest thereon to 
the redemption date. 

Extraordinary Mandatory Redemption 

The 2019C Bonds, 2019D Bonds and 2019E Bonds are subject to extraordinary redemption in the event 
proceeds of the 2019C Bonds, the 2019D Bonds or the 2019E Bonds are not spent by certain deadlines. Federal tax 
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law requires that 30 percent of the net proceeds of the 2019C Bonds, the 2019D Bonds and the 2019E Bonds be 
used to make loans to local governments within one year of the date of issuance of the Bonds and 95% of the net 
proceeds of the 2019C Bonds, 2019D Bonds and 2019E Bonds be used for that purpose within three years of the 
date of issue of the Bonds. The State expects to meet these requirements, but if it does not, in order to preserve the 
federal tax exemption for interest on the 2019C Bonds, the 2019D Bonds and the 2019E Bonds, an amount equal to 
the shortfall will be used to redeem 2019C Bonds, the 2019D or 2019E Bonds, as applicable, in authorized 
denominations at a price equal to the principal of each Bond, or portion thereof, to be redeemed plus accrued interest 
to the redemption date. The redemption date will be a date not later than 90 days following the one-year or three-
year period, as applicable, described above. 

Notice of Redemption 

Notice of redemption of any Bonds will be given by the Registrar by electronic mail as long as Cede & Co. 
or a nominee or a successor depository is the owner of the Bonds, and otherwise by first-class, postage prepaid mail, 
at least 20 days but not more than 60 days prior to the redemption date, to the registered owner of the Bonds called 
for redemption (which will be Cede & Co., as nominee of DTC) and electronically to the Municipal Securities 
Rulemaking Board via its Electronic Municipal Market Access System (“MSRB”), and as otherwise provided in the 
Bond Resolutions (defined below).  The notice will identify the Bonds or portions thereof to be redeemed, specify 
the redemption date and any conditions related to such redemption, if any, and state that on the redemption date the 
principal amount thereof, accrued interest and premium, if any, thereon will become due and payable at the principal 
office of the Paying Agent or such other office as may be designated by the Paying Agent, and that after the 
redemption date, no further interest will accrue on the principal of any Bonds called for redemption.  Actual receipt 
of the notice by the MSRB or the registered owner of the Bonds shall not be a condition precedent to the redemption 
of such Bonds.  Failure to give such notice as described above to the MSRB or the registered owner, or any defect 
therein, shall not affect the validity of the proceedings for the redemption of any other Bonds called for redemption.  
Any notice of redemption may contain a statement that the redemption is conditional upon the receipt by the Paying 
Agent of funds on or before the date fixed for redemption sufficient to pay the redemption price of the Bonds so 
called for redemption, and that if such funds are not available, such redemption shall be cancelled by written notice 
to the owners of the Bonds called for redemption in the same manner as the original redemption notice was given. 

Authorization and Purposes of Bonds 

2019A Bonds. The 2019A Bonds are being issued to finance various capital improvement projects, 
including (i) construction of the South Reno Department of Motor Vehicles Service Office, (ii) construction of a 
New Engineering Building at the University of Nevada, Reno, (iii) refunding certain outstanding bonds, and (iv) 
paying costs of issuance of the 2019A Bonds.  The 2019A Bonds are being issued pursuant to the Constitution and 
laws of the State, including Chapter 606, Statutes of Nevada, 2017, as amended (the “2017 Capital Improvement 
Project Act”), Chapter 542, Statutes of Nevada, 2019 (the “2019 Capital Improvement Project Act”), NRS 349.150 
through and including 349.364, as amended (the “Bond Act”), and Chapter 348, Nevada Revised Statutes (together 
with all laws amendatory thereof, the “Supplemental Bond Act”), and a resolution adopted by the Board of Finance 
of the Board of Finance on October 8, 2019 (the “2019A Bond Resolution”).  A copy of the 2019A Bond Resolution 
is on file in the office of the secretary of the Board of Finance in Carson City, Nevada for public inspection. 

2019B Bonds. The 2019B Bonds are being issued to finance costs of environmental improvement projects 
for the Lake Tahoe Basin, to provide grants for water conservation and capital improvements to certain water 
systems, and to pay costs of issuance of the 2019B Bonds. The 2019B Bonds are being issued pursuant to the 
Constitution and laws of the State, including the 2019 Capital Improvement Project Act, Chapter 437, Statutes of 
Nevada 2011, NRS 349.986, the Bond Act and the Supplemental Bond Act, and a resolution adopted by the Board 
of Finance on October 8, 2019 (the “2019B Bond Resolution”). A copy of the 2019B Bond Resolution is on file in 
the office of the secretary of the Board of Finance in Carson City, Nevada for public inspection. 

2019C Bonds. The 2019C Bonds are being issued to provide state matching funds for the State’s Safe 
Drinking Water Revolving Fund program. Proceeds of the 2019C Bonds will be applied by the State to make loans 
to local governments for public drinking water system projects and to pay costs of issuance of the 2019C Bonds. 
The 2019C Bonds are being issued pursuant to the Constitution and laws of the State, including NRS 445A.200 
through 445A.295, the Bond Act and the Supplemental Bond Act, and an authorizing resolution adopted by the 
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Board of Finance on October 8, 2019 and an order of the State Treasurer expected to be adopted on November 19, 
2019 (collectively, the “2019C Bond Order”). A copy of the 2019C Bond Order is on file in the office of the 
secretary of the Board of Finance in Carson City, Nevada for public inspection. 

2019D Bonds. The 2019D Bonds are being issued to provide state matching funds for the State’s Water 
Pollution Control Revolving Fund program. Proceeds of the 2019D Bonds will be applied by the State to make loans 
to local governments for wastewater treatment and pollution control projects and to pay costs of issuance of the 
2019D Bonds. The 2019D Bonds are being issued pursuant to the Constitution and laws of the State, including NRS 
445A.060 through 445A.160, the Bond Act and the Supplemental Bond Act, and an authorizing resolution adopted 
by the Board of Finance on October 8, 2019 and an order of the State Treasurer expected to be adopted on 
November 19, 2019 (collectively, the “2019D Bond Order”). A copy of the 2019D Bond Order is on file in the 
office of the secretary of the Board of Finance in Carson City, Nevada for public inspection. 

2019E Bonds. The 2019E Bonds are being issued to provide state leveraged funds for the State’s Water 
Pollution Control Revolving Fund program. Proceeds of the 2019E Bonds will be applied by the State to make loans 
to local governments for wastewater treatment and pollution control projects and to pay costs of issuance of the 
2019E Bonds. The 2019E Bonds are being issued pursuant to the Constitution and laws of the State, including NRS 
445A.060 through 445A.160, the Bond Act and the Supplemental Bond Act, and an authorizing resolution adopted 
by the Board of Finance on October 8, 2019 and an order of the State Treasurer expected to be adopted on 
November 19, 2019 (collectively, the “2019E Bond Order”). A copy of the 2019E Bond Order is on file in the office 
of the secretary of the Board of Finance in Carson City, Nevada for public inspection. 

The 2019A Bond Resolution, 2019B Bond Resolution, 2019C Bond Order, 2019D Bond Order, and 2019E 
Bond Order are collectively referred to in this Official Statement as the “Bond Resolutions.” 

Plan of Refunding 

A portion of the proceeds of the sale of the 2019A Bonds and other lawfully available moneys will be used 
to refund the selected maturities of outstanding State general obligations bonds described in Schedule I to Part I of 
this Official Statement on the date of delivery of the Bonds.  

The tables in Schedule I to Part I of this Official Statement describe the maturity dates, outstanding 
aggregate par amounts, coupons, CUSIP numbers, maturity or redemption dates and redemption prices of the State 
general obligation bonds all or a portion of which will be refunded (those bonds determined to be refunded are 
collectively referred to as the “Refunded Bonds”). The Refunded Bonds will be paid on the date of delivery of the 
Bonds and at the redemption prices shown in the tables in Schedule I to Part I. 
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Sources and Uses of Proceeds of the Bonds 

The sources and proposed uses of the proceeds of the Bonds are approximately as follows: 

SOURCES 2019A Bonds 2019B Bonds 2019C Bonds 2019D Bonds 2019E Bonds 

Principal Amount of 
  Bonds $154,995,000.00 $5,175,000.00 $5,360,000.00 $5,375,000.00 $25,445,000.00 

Net Original Issue 
  Premium 19,413,553.10 273,447.00 524,633.50 714,573.45 4,778,471.45 

Debt Service Fund 
  Contribution 5,074,612.72 -- -- -- -- 

TOTAL SOURCES $179,483,165.82 $5,448,447.00 $5,884,633.50 $6,089,573.45 $30,223,471.45 

USES 

New Money Projects $121,616,899.38 $5,365,945.97 $5,800,920.15 $6,005,989.32 $30,005,909.96 

Redemption of Refunded 
Bonds 57,250,212.12 -- -- -- -- 

Costs of Issuance(1) 616,054.32 82,501.03 83,713.35 83,584.13 217,561.49 

TOTAL USES $179,483,165.82 $5,448,447.00 $5,884,633.50 $6,089,573.45 $30,223,471.45 

_________________ 
(1) Represents underwriters’ discount, legal and financing fees, municipal advisory fees, printing costs, rating fees, and other miscellaneous 

expenses relating to the issuance of the Bonds. 

Security for the Bonds 

The Bonds are direct general obligations of the State to which the full faith and credit of the State is 
pledged.  The Bonds are payable as to principal and interest from general (ad valorem) taxes levied against all 
taxable property within the State (except to the extent any other revenues are made available therefor), subject to 
Nevada constitutional and statutory limitations on the aggregate amount of such taxes.  See “INFORMATION 
CONCERNING THE STATE OF NEVADA—DEBT STRUCTURE—Constitutional Debt Limitation” and “—
PROPERTY TAXATION—Property Tax Limitations” in Part II of this Official Statement.  The tax will be levied 
annually as necessary until all of the Bonds and the interest thereon are discharged, and will be levied and collected 
in the same manner and at the same time as other property taxes are levied and collected.  All such taxes levied by 
the State will be deposited in the Consolidated Bond Interest and Redemption Fund in the State Treasury. 

State law provides for payment of principal and interest on general obligation bonds from the taxes on 
deposit in the Consolidated Bond Interest and Redemption Fund in the State Treasury.  The State is also permitted 
by law to apply any other funds that may be available for that purpose to make payments on general obligation 
bonds.  State law further provides that if property tax revenues to the State are not sufficient to pay general 
obligation bond debt service and if the State has not applied other available funds to such purpose, the Consolidated 
Bond Interest and Redemption Fund will borrow money from the General Fund to pay general obligation bond debt 
service, to be repaid from future available property taxes.  See “INFORMATION CONCERNING THE STATE OF 
NEVADA—PROPERTY TAXATION—State Tax Rates for Repayment of General Obligation Bonds” in Part II of 
this Official Statement.  State law includes a permanent appropriation of the taxes levied to repay general obligation 
bonds for the payment of such principal and interest. 

Article 10, Section 2, of the Constitution of the State of Nevada limits the total ad valorem property taxes 
levied by all overlapping governmental units within the boundaries of any county (i.e., the State, and any county, 
city, town, school district or special district) to an amount not to exceed five cents per dollar of assessed valuation 
($5 per $100 of assessed valuation) of the property being taxed.  The combined overlapping tax rate is further 
limited by statute to $3.64 per $100 of assessed valuation.  The State’s current levy for general obligation debt is 
$0.17 per $100 of assessed valuation.  The State Legislature has exempted $0.02 per $100 of the $0.17 per $100 
levied by the State for general obligation bonded indebtedness from this statutory limitation.  The overlapping tax 
rate in all jurisdictions within the State is currently at or below the currently permitted statutory limit.  See Table 11 
in Part II of this Official Statement.  State law provides a priority for taxes levied for the payment of general 
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obligation bonded indebtedness, so that in any year in which the proposed tax rate to be levied by overlapping 
entities within a county exceeds any rate limitation, a reduction must be made by those entities for purposes other 
than the payment of general obligation bonded indebtedness.  The State has the ability to raise its levy for the 
general obligation bonds (including both the amount levied by the State and the applicable statutory cap) within the 
constraints of the Nevada constitutional cap by legislative action.  See “INFORMATION CONCERNING THE 
STATE OF NEVADA—PROPERTY TAXATION—Property Tax Limitations” in Part II of this Official Statement. 

State law provides that the faith of the State be pledged and that any law concerning the Bonds, or other 
municipal securities, taxes or pledged revenues, shall not be repealed, amended or modified in such a manner as to 
impair adversely any outstanding municipal securities, including the Bonds, until all such securities have been 
discharged in full or provision for their payment and redemption has been fully made.  State law authorizes holders 
of the Bonds to bring actions, at law or in equity, against the State, the Board of Finance, or other employees or 
agents of the State, to compel any action required by the State law or in any covenant with bondholders, or to take 
certain other enumerated actions. 

The State does not generally levy ad valorem taxes to pay (a) general obligation bonds that are identified as 
self-supporting bonds because they are expected to be paid in full from sources other than property taxes (referred to 
herein as the “self-supporting bonds”) or (b) that portion of general obligation bonds that are not identified as self-
supporting bonds that is expected to be paid from sources other than property taxes.  The currently outstanding self-
supporting bonds and bonds that are not self-supporting but partially supported with sources other than property tax 
are identified in Table 2 of Part II of this Official Statement.  These bonds (or self-supporting portions thereof) are 
expected to be paid from the revenues generated by the applicable program for which the bonds are issued.  In the 
event revenues from such programs are insufficient to pay such bonds, the bonds have the same claim to ad valorem 
tax receipts as other general obligation bonds of the State. 

Primary Source of Payment for the 2019C Bonds, 2019D Bonds and 2019E Bonds  

Although the 2019C Bonds, the 2019D Bonds and 2019E Bonds are direct general obligations of the State 
to which the full faith and credit of the State is pledged, the State does not expect to levy ad valorem taxes to pay 
such Bonds because those Bonds are payable primarily from and secured by other revenues and are categorized as 
self-supporting bonds. 

The 2019C Bonds are payable primarily from and secured by a nonexclusive lien on available amounts on 
deposit in the Safe Drinking Water Revolving Fund consisting of amounts received from local governments as 
interest payments (and not principal payments) on State loans to local governments for drinking water system 
projects on a parity with certain other State general obligation bonds. Part III of this Official Statement includes 
certain information relating to the Safe Drinking Water Revolving Fund program, the 2019C Bonds and the primary 
security for the 2019C Bonds. For a summary of the State’s Safe Drinking Water Revolving Fund program, see also 
“DEBT STRUCTURE—Authorized But Unissued General Obligation Bonds—Authorizations for General 
Obligation Bonds That Are Categorized as Self-Supporting—Safe Drinking Water Revolving Fund” in Part II of this 
Official Statement. 

The 2019D Bonds are payable primarily from and secured by a nonexclusive lien on available amounts on 
deposit in the Water Pollution Control Revolving Fund consisting of amounts received from local governments as 
interest payments (and not principal payments) on State loans to local governments for wastewater treatment and 
pollution control projects on a parity with certain other State general obligation bonds. Part IV of this Official 
Statement includes certain information relating to the Water Pollution Control Revolving Fund program, the 2019D 
Bonds and the primary security for the 2019D Bonds. For a summary of the State’s Water Pollution Control 
Revolving Fund program, see also “DEBT STRUCTURE—Authorized But Unissued General Obligation Bonds—
Authorizations for General Obligation Bonds That Are Categorized as Self-Supporting—Water Pollution Control 
Revolving Fund” in Part II of this Official Statement. 

The 2019E Bonds are payable primarily from and secured by a nonexclusive lien on available amounts on 
deposit in the Water Pollution Control Revolving Fund consisting of amounts received from local governments as 
interest payments and principal payments on State loans to local governments for wastewater treatment and 
pollution control projects on a parity with certain other State general obligation bonds. Part IV of this Official 
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Statement includes certain information relating to the Water Pollution Control Revolving Fund program, the 2019E 
Bonds and the primary security for the 2019E Bonds. For a summary of the State’s Water Pollution Control 
Revolving Fund program, see also “DEBT STRUCTURE—Authorized But Unissued General Obligation Bonds—
Authorizations for General Obligation Bonds That Are Categorized as Self-Supporting—Water Pollution Control 
Revolving Fund” in Part II of this Official Statement. 

Although available amounts on deposit in the Safe Drinking Water Revolving Fund and the Water 
Pollution Control Revolving Fund have been sufficient to pay debt service on the State general obligation bonds the 
respective funds have secured in the past, the State has not covenanted in the various Orders of the State Treasurer 
or related Resolutions of the Board of Finance authorizing bonds for the programs to limit the principal amounts of 
bonds issued for the programs, to maintain specified levels of debt service coverage for bonds, to prohibit the 
creation of liens senior to those securing the 2019C Bonds, the 2019D Bonds or 2019E Bonds, to maintain a 
specified portfolio of borrowers to whom program loans are made, or to otherwise maintain the credit quality of the 
revenues pledged as security for the 2019C Bonds, the 2019D Bonds or 2019E Bonds. Investors should rely on the 
State’s general obligation pledge in making investment decisions relating to the 2019C Bonds, the 2019D Bonds and 
2019E Bonds. 

Summary of Certain Provisions of the Bond Resolutions 

The Bond Resolutions include provisions defining certain rights and remedies of the holders of the Bonds 
and of the State.  These include provisions relating to events of default, bondholder rights and remedies upon 
default, rights of the State to amend or supplement the Bond Resolutions, rights of bondholders to consent to such 
amendments or supplements, and defeasance of the Bonds, among other things.  These provisions are not the same 
for all series of Bonds.  For a summary of these provisions, and the particular series of Bonds to which the 
respective provisions apply, see “SUMMARY OF CERTAIN PROVISIONS OF THE BOND RESOLUTIONS” in 
Appendix D of Part I of this Official Statement. 

Continuing Disclosure Undertakings 

The State has agreed to certain covenants relating to compliance with Rule 15c2-12 promulgated by the 
Securities and Exchange Commission (the “SEC”) pursuant to the Securities Exchange Act of 1934, as amended 
(“SEC Rule 15c2-12”).  The State has designated Digital Assurance Certification, L.L.C. (“DAC”) as its 
dissemination agent.  See Appendix B of this Part I for the form of Disclosure Dissemination Agent Agreement to 
be entered into by the State with respect to the Bonds. 

In connection with other bonds issued by the State, the State has entered into similar continuous disclosure 
undertakings pursuant to which the State agrees to provide and file annual financial information and notices of 
specified material events with respect to the applicable bonds.  In addition, in connection with various current and 
advance refundings, the State has designated the applicable paying agent for the bonds to be defeased or redeemed 
as its representative for purposes of filing notices of defeasance or redemption with the MSRB. 

The State generally offers multiple series of bonds through a single official statement and enters into 
continuing disclosure arrangements through a single agreement that is applicable to all series of bonds offered under 
the applicable official statement.  In certain instances, one or more series of bonds is secured by revenues that are 
not available as security for the other series of bonds offered pursuant to the same offering document.  It has come to 
the State’s attention that in several financings a continuing disclosure obligation may be applicable to an issue of 
bonds for which it is not intended, and that is not secured by the revenues with respect to which continuing 
disclosure information is required.  The State has become aware of a limited number of instances of failure to update 
certain tables, none of which the State believes to be material because the tables update revenue sources that are not 
available for payment of the issue of bonds for which an update was not provided. 

With respect to the State’s General Obligation (Limited Tax) Bonds (Nevada Municipal Bond Bank Project 
Nos. R-9A, R-9B, R-9C, R-10, R-11 and R-12), Series 2005F and General Obligation (Limited Tax) (Revenue 
Supported) Water Refunding Bonds, Series 2005H, notices of redemption of bonds to occur on July 1, 2015 were 
not on file with the MSRB until June 24, 2015 and July 9, 2015, respectively. 
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The Office of the State Treasurer believes that, except as set forth above, during the past five years the 
State has complied in all material respects with any prior written continuing disclosure undertaking pursuant to SEC 
Rule 15c2-12. 

LEGAL MATTERS 

The validity of the Bonds is to be approved by Sherman & Howard L.L.C. as Bond Counsel.  The 
approving opinions will be delivered to the State concurrently with the delivery of the Bonds.  A copy of the 
proposed text of the approving opinions of Bond Counsel is set forth in Appendix A to Part I of this Official 
Statement.  Hawkins Delafield & Wood LLP is serving as Disclosure Counsel to the State with respect to the Bonds.  
Bond Counsel and Disclosure Counsel undertake no responsibility for the accuracy, completeness or fairness of this 
Official Statement. 

ABSENCE OF LITIGATION RELATING TO THE BONDS 

No litigation is pending against the State (with service of process on the State having been accomplished) 
in any federal or state court, nor is the State a party in any administrative proceeding pending before any 
administrative body, that seeks to restrain or enjoin the sale or delivery of the Bonds or challenges the 
constitutionality, validity or enforceability of any document or approval necessary to the issuance of the Bonds. 

TAX MATTERS 

Federal Tax Matters 

In the opinion of Bond Counsel (“Bond Counsel”) with respect to the Bonds, assuming continuous 
compliance with certain covenants described below, interest on the Bonds is excluded from gross income under 
federal income tax laws pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date of 
delivery of Bonds (the “Tax Code”), and interest on the Bonds is excluded from alternative minimum taxable 
income as defined in Section 55(b)(2) of the Tax Code.  

The Tax Code imposes several requirements which must be met with respect to the Bonds in order for the 
interest thereon to be excluded from gross income and alternative minimum taxable income.  Certain of these 
requirements must be met on a continuous basis throughout the term of the Bonds.  These requirements include: (a) 
limitations as to the use of proceeds of the Bonds; (b) limitations on the extent to which proceeds of the Bonds may 
be invested in higher yielding investments; and (c) a provision, subject to certain limited exceptions, that requires all 
investment earnings on the proceeds of the Bonds above the yield on the Bonds to be paid to the United States 
Treasury.  The State will covenant and represent in the Bond Resolutions that it will take all steps to comply with 
the requirements of the Tax Code to the extent necessary to maintain the exclusion of interest on the Bonds from 
gross income and alternative minimum taxable income as defined in Section 55(b)(2) of the Tax Code.  Bond 
Counsel’s opinion as to the exclusion of interest on the Bonds from gross income and alternative minimum taxable 
income is rendered in reliance on these covenants, and assumes continuous compliance therewith.  The failure or 
inability of the State to comply with these requirements could cause the interest on the Bonds to be included in gross 
income, alternative minimum taxable income or both from the date of issuance.  Bond Counsel’s opinion also is 
rendered in reliance upon certifications of the State and other certifications furnished to Bond Counsel.  Bond 
Counsel has not undertaken to verify such certifications by independent investigation. 

The Tax Code contains numerous provisions which may affect an investor’s decision to purchase the 
Bonds.  Owners of the Bonds should be aware that the ownership of tax-exempt obligations by particular persons 
and entities, including, without limitation, financial institutions, insurance companies, recipients of Social Security 
or Railroad Retirement benefits, taxpayers who may be deemed to have incurred or continued indebtedness to 
purchase or carry tax-exempt obligations, foreign corporations doing business in the United States and certain 
“subchapter S” corporations may result in adverse federal and state tax consequences.  Under Section 3406 of the 
Tax Code, backup withholding may be imposed on payments on the Bonds made to any owner who fails to provide 
certain required information, including an accurate taxpayer identification number, to certain persons required to 
collect such information pursuant to the Tax Code.  Backup withholding may also be applied if the owner 
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underreports “reportable payments” (including interest and dividends) as defined in Section 3406, or fails to provide 
a certificate that the owner is not subject to backup withholding in circumstances where such a certificate is required 
by the Tax Code.  All of the Bonds were sold at a premium, representing a difference between the original offering 
price of those Bonds and the principal amount thereof payable at maturity.  Under certain circumstances, an initial 
owner of such bonds (if any) may realize a taxable gain upon their disposition, even though such bonds are sold or 
redeemed for an amount equal to the owner’s acquisition cost.  Bond Counsel’s opinion relates only to the exclusion 
of interest on the Bonds from gross income and alternative minimum taxable income as described above and will 
state that no opinion is expressed regarding other federal tax consequences arising from the receipt or accrual of 
interest on or ownership of the Bonds.  Owners of the Bonds should consult their own tax advisors as to the 
applicability of these consequences. 

The opinions expressed by Bond Counsel are based on existing law as of the delivery date of the Bonds.  
No opinion is expressed as of any subsequent date nor is any opinion expressed with respect to pending or proposed 
legislation.  Amendments to the federal or state tax laws may be pending now or could be proposed in the future 
that, if enacted into law, could adversely affect the value of the Bonds, the exclusion of interest on the Bonds from 
gross income or alternative minimum taxable income or both from the date of issuance of the Bonds or any other 
date, the tax value of that exclusion for different classes of taxpayers from time to time, or that could result in other 
adverse tax consequences. In addition, future court actions or regulatory decisions could affect the tax treatment or 
market value of the Bonds.  Owners of the Bonds are advised to consult with their own tax advisors with respect to 
such matters. 

The Internal Revenue Service (the “Service”) has an ongoing program of auditing tax-exempt obligations 
to determine whether, in the view of the Service, interest on such tax-exempt obligations is includable in the gross 
income of the owners thereof for federal income tax purposes.  No assurances can be given as to whether or not the 
Service will commence an audit of the Bonds.  If an audit is commenced, the market value of the Bonds may be 
adversely affected.  Under current audit procedures the Service will treat the State as the taxpayer and the owners 
may have no right to participate in such procedures.  The State has covenanted in the Bond Resolutions not to take 
any action that would cause the interest on the Bonds to lose its exclusion from gross income for federal income tax 
purposes or lose its exclusion from alternative minimum taxable income for the owners thereof for federal income 
tax purposes.  None of the State, the municipal advisors, any initial purchaser, Bond Counsel, or Disclosure Counsel 
is responsible for paying or reimbursing any Bond holder with respect to any audit or litigation costs relating to the 
Bonds. 

State Tax Exemption 

In the opinion of Bond Counsel, the Bonds, their transfer, and the income therefrom are free and exempt 
from taxation by the State or any subdivision thereof except for the tax on estates imposed pursuant to Chapter 375A 
of NRS and the tax on generation-skipping transfers imposed pursuant to Chapter 375B of NRS. 

FINANCIAL STATEMENTS 

The Comprehensive Annual Financial Report of the State for FY 2018, excluding the Introductory Section 
and Statistical Section, is included as Appendix A to Part II of this Official Statement.  Eide Bailly LLP, certified 
public accountants and independent auditors for the State, has consented to the inclusion of such Comprehensive 
Annual Financial Report in this Official Statement.  The State’s History of General Fund Revenues, Expenditures 
and Changes in Fund Balances for the five fiscal years ended June 30, 2018, is included as Appendix B to Part II of 
this Official Statement. 

RATINGS 

Fitch Ratings, Inc., doing business as Fitch Ratings (“Fitch”) and Moody’s Investors Service, Inc. 
(“Moody’s”) have assigned ratings of “AA+” and “Aa1” respectively, to each series of the Bonds.  S&P Global 
Ratings (“S&P”) has assigned a rating of “AA+” to the 2019A Bonds and 2019B Bonds, and a rating of “AAA” to 
the 2019C Bonds, 2019D Bonds and 2019E Bonds. An explanation of the significance of these ratings may be 
obtained from Fitch at 33 Whitehall Street, New York, New York 10004, from Moody’s at 7 World Trade Center, 
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250 Greenwich Street, New York, New York 10007, and from S&P at 55 Water Street, New York, New York 
10041.  Such ratings reflect only the views of the rating agencies. 

There is no assurance such ratings will continue for any given period of time or that such ratings will not be 
revised downward or withdrawn entirely by the rating agencies if, in their opinion, circumstances so warrant.  Any 
such downward revision or withdrawal of such ratings may have an adverse effect on the marketability and market 
price of the Bonds to which such ratings are applicable. 

UNDERWRITING 

The 2019A Bonds were sold in a competitive sale on November 19, 2019.  The successful bidder for the 
2019A Bonds was Morgan Stanley & Co. LLC.  The aggregate purchase price of the 2019A Bonds is 
$174,313,542.25, being the par amount of the 2019A Bonds plus a net reoffering premium of $19,413,553.10 and 
less an underwriter’s discount of $95,010.85. 

The 2019B Bonds were sold in a competitive sale on November 19, 2019.  The successful bidder for the 
2019B Bonds was Morgan Stanley & Co. LLC.  The aggregate purchase price of the 2019B Bonds is $5,445,945.97, 
being the par amount of the 2019B Bonds plus a net reoffering premium of $273,447.00 and less an underwriter’s 
discount of $2,501.03. 

The 2019C Bonds were sold in a competitive sale on November 19, 2019.  The successful bidder for the 
2019C Bonds was Morgan Stanley & Co. LLC.  The aggregate purchase price of the 2019C Bonds is $5,879,920.15, 
being the par amount of the 2019C Bonds plus a net reoffering premium of $524,633.50 and less an underwriter’s 
discount of $4,713.35. 

The 2019D Bonds were sold in a competitive sale on November 19, 2019.  The successful bidder for the 
2019D Bonds was Morgan Stanley & Co. LLC.  The aggregate purchase price of the 2019D Bonds is 
$6,084,989.32, being the par amount of the 2019D Bonds plus a net reoffering premium of $714,573.45 and less an 
underwriter’s discount of $4,584.13. 

The 2019E Bonds were sold in a competitive sale on November 19, 2019.  The successful bidder for the 
2019E Bonds was Wells Fargo Bank, National Association.  The aggregate purchase price of the 2019E Bonds is 
$30,148,909.96, being the par amount of the 2019E Bonds plus a net reoffering premium of $4,778,471.45 and less 
an underwriter’s discount of $74,561.49. 

Morgan Stanley & Co. LLC., an underwriter of the 2019A Bonds, 2019B Bonds, 2019C Bonds, and 2019D 
Bonds, has entered into a distribution agreement with its affiliate, Morgan Stanley Smith Barney LLC.  As part of 
the distribution arrangement, Morgan Stanley & Co. LLC may distribute municipal securities to retail investors 
through the financial advisor network of Morgan Stanley Smith Barney LLC.  As part of this arrangement, Morgan 
Stanley & Co. LLC may compensate Morgan Stanley Smith Barney LLC for its selling efforts with respect to the 
2019 ABonds, 2019B Bonds, 2019C Bonds, and 2019D Bonds. 

MUNICIPAL ADVISORS 

Zions Public Finance and JNA Consulting Group, LLC are serving as municipal advisors to the State in 
connection with the Bonds.  The municipal advisors have not audited, authenticated or otherwise verified the 
information set forth in this Official Statement, or any other related information available to the State, with respect 
to the accuracy and completeness of disclosure of such information, and no guaranty, warranty or other 
representation is made by the municipal advisors respecting accuracy and completeness of this Official Statement or 
any other matter related to this Official Statement. 
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AUTHORIZATION 

This Official Statement and its use in connection with the offering and sale of the Bonds have been duly 
authorized by the State. 

STATE OF NEVADA 

/s/ Zachary B. Conine                       
State Treasurer 
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PART I 

SCHEDULE I 

MATURITY SCHEDULES OF REFUNDED BONDS 

2019A Bonds. A portion of the proceeds of the 2019A Bonds will be used to current refund all or a portion 
of the following bonds:  

Series 2009A Bonds 

Maturity 
(May 1) 

Outstanding 
Aggregate 

Par Amount Coupon 
CUSIP† No.

(641461) 
Redemption 

Date 
Redemption

Price 
2020 $4,670,000 4.955% LC0 12/10/2019 100% 
2021 4,815,000 5.155 LD8 12/10/2019 100 
2022 4,975,000 5.355 LE6 12/10/2019 100 
2023 5,145,000 5.555 LF3 12/10/2019 100 
2024 5,325,000 5.755 LG1 12/10/2019 100 
2029 29,860,000 6.170 LH9 12/10/2019 100 

Series 2009B Bonds 

Maturity 
(May 1) 

Outstanding 
Aggregate 

Par Amount Coupon 
CUSIP† No.

(641461) 
Redemption 

Date 
Redemption

Price 
2024 $935,000 4.250% LM8 12/10/2019 100% 
2029 1,170,000 5.000 LN6 12/10/2019 100 
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PART I - APPENDIX A 
FORMS OF APPROVING OPINIONS OF BOND COUNSEL 

[closing date] 

State of Nevada 
Capitol Building 
101 N. Carson, No. 4 
Carson City, Nevada  89701  

$154,995,000 
State of Nevada  

General Obligation (Limited Tax)  
Capital Improvement and Refunding Bonds 

Series 2019A 

Ladies and Gentlemen: 

We have acted as bond counsel to the State of Nevada (the “State”) in connection with the 
issuance of its General Obligation (Limited Tax) Capital Improvement and Refunding Bonds, Series 2019A, in the 
aggregate principal amount of $154,995,000 (the “Bonds”), pursuant to an authorizing resolution of the Board of 
Finance of the State adopted on October 8, 2019 (the “Bond Resolution”).  In such capacity, we have examined the 
State’s certified proceedings and such other documents and such law of the State and of the United States of 
America as we have deemed necessary to render this opinion letter.  Capitalized terms not otherwise defined herein 
shall have the meanings ascribed to them in the Bond Resolution. 

Regarding questions of fact material to our opinions, we have relied upon the State’s certified 
proceedings and other representations and certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

Based upon such examination, it is our opinion as bond counsel that: 

1. The Bonds constitute valid and binding limited tax general obligations of the State. 

2. All of the taxable property in the State is subject to the levy of annual general (ad 
valorem) taxes to pay the Bonds, subject to the limitations imposed by the constitution and laws of the State. 

3. As provided in the Bond Resolution and in accordance with the provisions of 
NRS 361.463, taxes levied for the payment of the bonded indebtedness (including the Bonds) of all overlapping 
units within the boundaries of the State (i.e., the State and each political subdivision therein) and for the payment of 
interest on such indebtedness enjoy a priority over taxes levied by each such unit (including, without limitation, the 
State) for all other purposes (subject to any exception implied by law in the exercise of the police power) where 
reduction is necessary in order to comply with NRS 361.453.  

4. Interest on the Bonds is excluded from gross income under federal income tax laws 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof (the “Tax Code”), and 
interest on the Bonds is excluded from alternative minimum taxable income as defined in Section 55(b)(2) of the 
Tax Code.  The opinions expressed in this paragraph assume continuous compliance with the covenants and 
continued accuracy of the representations contained in the State’s certified proceedings and in certain other 
documents and certain other certifications furnished to us. 

5. Under laws of the State in effect as of the date hereof, the Bonds, their transfer, and the 
income therefrom are free and exempt from taxation by the State or any subdivision thereof, except for the tax on 
estates imposed pursuant to Chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to 
Chapter 375B of NRS. 
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The opinions expressed in this opinion letter are subject to the following: 

The obligations of the State pursuant to the Bonds and the Bond Resolution may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally, and 
by equitable principles, whether considered at law or in equity. 

In this opinion letter rendered in our capacity as bond counsel, we are opining only upon those 
matters set forth herein, and we are not passing on the adequacy, accuracy or completeness of the Official Statement 
or any other statements made in connection with any offer or sale of the Bonds or upon any state or federal tax 
consequences arising from the receipt or accrual of interest on or the ownership or disposition of the Bonds, except 
those specifically addressed herein. 

This opinion letter is rendered as of the date hereof and we assume no obligation to revise or 
supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention or any 
changes in law that may hereafter occur.  

Respectfully submitted, 
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[closing date] 

State of Nevada 
Capitol Building 
101 N. Carson, No. 4 
Carson City, Nevada  89701    

$_______ 
State of Nevada  

General Obligation (Limited Tax)  
Natural Resources Bonds 

Series 2019B 

Ladies and Gentlemen: 

We have acted as bond counsel to the State of Nevada (the “State”) in connection with the 
issuance of its General Obligation (Limited Tax) Natural Resources Bonds, Series 2019B, in the aggregate principal 
amount of $_______ (the “Bonds”), pursuant to an authorizing resolution of the Board of Finance of the State 
adopted on October 8, 2019 (the “Bond Resolution”).  In such capacity, we have examined the State’s certified 
proceedings and such other documents and such law of the State and of the United States of America as we have 
deemed necessary to render this opinion letter.  Capitalized terms not otherwise defined herein shall have the 
meanings ascribed to them in the Bond Resolution. 

Regarding questions of fact material to our opinions, we have relied upon the State’s certified 
proceedings and other representations and certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

Based upon such examination, it is our opinion as bond counsel that: 

1. The Bonds constitute valid and binding limited tax general obligations of the State. 

2. All of the taxable property in the State is subject to the levy of annual general (ad 
valorem) taxes to pay the Bonds, subject to the limitations imposed by the constitution and laws of the State. 

3. As provided in the Bond Resolution and in accordance with the provisions of 
NRS 361.463, taxes levied for the payment of the bonded indebtedness (including the Bonds) of all overlapping 
units within the boundaries of the State (i.e., the State and each political subdivision therein) and for the payment of 
interest on such indebtedness enjoy a priority over taxes levied by each such unit (including, without limitation, the 
State) for all other purposes (subject to any exception implied by law in the exercise of the police power) where 
reduction is necessary in order to comply with NRS 361.453.  

4. Interest on the Bonds is excluded from gross income under federal income tax laws 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof (the “Tax Code”), and 
interest on the Bonds is excluded from alternative minimum taxable income as defined in Section 55(b)(2) of the 
Tax Code.  The opinions expressed in this paragraph assume continuous compliance with the covenants and 
continued accuracy of the representations contained in the State’s certified proceedings and in certain other 
documents and certain other certifications furnished to us. 

5. Under laws of the State in effect as of the date hereof, the Bonds, their transfer, and the 
income therefrom are free and exempt from taxation by the State or any subdivision thereof, except for the tax on 
estates imposed pursuant to Chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to 
Chapter 375B of NRS. 

The opinions expressed in this opinion letter are subject to the following: 
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The obligations of the State pursuant to the Bonds and the Bond Resolution may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally, and 
by equitable principles, whether considered at law or in equity. 

In this opinion letter rendered in our capacity as bond counsel, we are opining only upon those 
matters set forth herein, and we are not passing on the adequacy, accuracy or completeness of the Official Statement 
or any other statements made in connection with any offer or sale of the Bonds or upon any state or federal tax 
consequences arising from the receipt or accrual of interest on or the ownership or disposition of the Bonds, except 
those specifically addressed herein. 

This opinion letter is rendered as of the date hereof and we assume no obligation to revise or 
supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention or any 
changes in law that may hereafter occur.  

Respectfully submitted,
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[closing date] 

State of Nevada 
Capitol Building 
101 N. Carson, No. 4 
Carson City, Nevada  89701 

$5,360,000 
State of Nevada  

General Obligation (Limited Tax) 
Safe Drinking Water Revolving Fund Matching Bonds 

Series 2019C 

Ladies and Gentlemen: 

We have acted as bond counsel to the State of Nevada (the “State”) in connection with the 
issuance of its General Obligation (Limited Tax) Safe Drinking Water Revolving Fund Matching Bonds, Series 
2019C, in the aggregate principal amount of $5,360,000 (the “Bonds”), pursuant to the order of the State Treasurer 
adopted on November 19, 2019, and an authorizing resolution adopted by the Board of Finance of the State on 
October 8, 2019 (collectively, the “Bond Order”).  In such capacity, we have examined the State’s certified 
proceedings and such other documents and such law of the State and of the United States of America as we have 
deemed necessary to render this opinion letter.  Capitalized terms not otherwise defined herein shall have the 
meanings ascribed to them in the Bond Order. 

Regarding questions of fact material to our opinions, we have relied upon the State’s certified 
proceedings and other representations and certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

Based upon such examination, it is our opinion as bond counsel that: 

1. The Bonds constitute valid and binding limited tax general obligations of the State. 

2. All of the taxable property in the State is subject to the levy of annual general (ad 
valorem) taxes to pay the Bonds, subject to the limitations imposed by the constitution and laws of the State. 

3. As provided in the Bond Order and in accordance with the provisions of NRS 361.463, 
taxes levied for the payment of the bonded indebtedness (including the Bonds) of all overlapping units within the 
boundaries of the State (i.e., the State and each political subdivision therein) and for the payment of interest on such 
indebtedness enjoy a priority over taxes levied by each such unit (including, without limitation, the State) for all 
other purposes (subject to any exception implied by law in the exercise of the police power) where reduction is 
necessary in order to comply with NRS 361.453.  

4. The Bonds are additionally secured by and payable from the moneys available therefor in 
the Revolving Fund.  The Bond Order creates a valid lien on the moneys available in the Revolving Fund pledged 
therein for the security of the Bonds on a parity with the lien thereon of any parity securities outstanding or hereafter 
issued, and subordinate to any superior securities outstanding or hereafter issued which have a lien on the moneys 
available in the Revolving Fund superior to the lien thereon securing the Bonds.  Moneys in the Revolving Fund 
received from local governments as repayment of loan principal are not available as security for the Bonds.  Except 
as described in this paragraph, we express no opinion regarding the priority of the lien on the moneys available in 
the Revolving Fund pledged for the security of the Bonds by the Bond Order. 

5. Interest on the Bonds is excluded from gross income under federal income tax laws 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof (the “Tax Code”), and 
interest on the Bonds is excluded from alternative minimum taxable income as defined in Section 55(b)(2) of the 
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Tax Code.  The opinions expressed in this paragraph assume continuous compliance with the covenants and 
continued accuracy of representations contained in the State’s certified proceedings and in certain other documents 
and certain other certifications furnished to us. 

6. Under laws of the State in effect as of the date hereof, the Bonds, their transfer, and the 
income therefrom are free and exempt from taxation by the State or any subdivision thereof, except for the tax on 
estates imposed pursuant to Chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to 
Chapter 375B of NRS. 

The opinions expressed in this opinion letter are subject to the following: 

The obligations of the State pursuant to the Bonds and the Bond Order may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally, and 
by equitable principles, whether considered at law or in equity. 

In this opinion letter rendered in our capacity as bond counsel, we are opining only upon those 
matters set forth herein, and we are not passing upon the adequacy, accuracy or completeness of the Official 
Statement or any other statements made in connection with any offer or sale of the Bonds or upon any state or 
federal tax consequences arising from the receipt or accrual of interest on or the ownership or disposition of the 
Bonds, except those specifically addressed herein. 

This opinion letter is rendered as of the date hereof and we assume no obligation to revise or 
supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention or any 
changes in law that may hereafter occur.  

Respectfully submitted, 
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[closing date] 

State of Nevada 
Capitol Building 
101 N. Carson, No. 4 
Carson City, Nevada  89701    

$5,375,000 
State of Nevada  

General Obligation (Limited Tax) 
Water Pollution Control Revolving Fund Matching Bonds 

Series 2019D 

Ladies and Gentlemen: 

We have acted as bond counsel to the State of Nevada (the “State”) in connection with the 
issuance of its General Obligation (Limited Tax) Water Pollution Control Revolving Fund Matching Bonds, Series 
2019D, in the aggregate principal amount of $5,375,000 (the “Bonds”), pursuant to the order of the State Treasurer 
adopted on November 19, 2019, and an authorizing resolution adopted by the State Board of Finance on October 8, 
2019 (collectively, the “Bond Order”).  In such capacity, we have examined the State’s certified proceedings and 
such other documents and such law of the State and of the United States of America as we have deemed necessary to 
render this opinion letter.  Capitalized terms not otherwise defined herein shall have the meanings ascribed to them 
in the Bond Order. 

Regarding questions of fact material to our opinions, we have relied upon the State’s certified 
proceedings and other representations and certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

Based upon such examination, it is our opinion as bond counsel that: 

1. The Bonds constitute valid and binding limited tax general obligations of the State. 

2. All of the taxable property in the State is subject to the levy of annual general (ad 
valorem) taxes to pay the Bonds, subject to the limitations imposed by the constitution and laws of the State. 

3. As provided in the Bond Order and in accordance with the provisions of NRS 361.463, 
taxes levied for the payment of the bonded indebtedness (including the Bonds) of all overlapping units within the 
boundaries of the State (i.e., the State and each political subdivision therein) and for the payment of interest on such 
indebtedness enjoy a priority over taxes levied by each such unit (including, without limitation, the State) for all 
other purposes (subject to any exception implied by law in the exercise of the police power) where reduction is 
necessary in order to comply with the limitations of NRS 361.453.  

4. The Bonds are additionally secured by and payable from the moneys available therefor in 
the Revolving Fund.  The Bond Order creates a valid lien on the moneys available in the Revolving Fund pledged 
therein for the security of the Bonds on a parity with the lien thereon of any parity securities outstanding or hereafter 
issued, and subordinate to any superior securities outstanding or hereafter issued which have a lien on the moneys 
available in the Revolving Fund superior to the lien thereon securing the Bonds.  Moneys in the Revolving Fund 
received from local governments as repayment of loan principal are not available as security for the Bonds.  Except 
as described in this paragraph, we express no opinion regarding the priority of the lien on the moneys available in 
the Revolving Fund pledged for the security of the Bonds by the Bond Order. 

5. Interest on the Bonds is excluded from gross income under federal income tax laws 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof (the “Tax Code”), and 
interest on the Bonds is excluded from alternative minimum taxable income as defined in Section 55(b)(2) of the 
Tax Code.  The opinions expressed in this paragraph assume continuous compliance with the covenants and 
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representations contained in the State’s certified proceedings and in certain other documents and certain other 
certifications furnished to us. 

6. Under laws of the State in effect as of the date hereof, the Bonds, their transfer and the 
income therefrom are free and exempt from taxation by the State or any subdivision thereof, except for the tax on 
estates imposed pursuant to Chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to 
Chapter 375B of NRS. 

The opinions expressed in this opinion letter are subject to the following: 

The obligations of the State pursuant to the Bonds and the Bond Order may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally, and 
by equitable principles, whether considered at law or in equity. 

In this opinion letter rendered in our capacity as bond counsel, we are opining only upon those 
matters set forth herein, and we are not passing upon the adequacy, accuracy or completeness of the Official 
Statement or any other statements made in connection with any offer or sale of the Bonds or upon any state or 
federal tax consequences arising from the receipt or accrual of interest on or the ownership or disposition of the 
Bonds, except those specifically addressed herein. 

This opinion letter is rendered as of the date hereof and we assume no obligation to revise or 
supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention or any 
changes in law that may hereafter occur.  

Respectfully submitted, 
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[closing date] 

State of Nevada 
Capitol Building 
101 N. Carson, No. 4 
Carson City, Nevada  89701    

$25,445,000 
State of Nevada  

General Obligation (Limited Tax) 
Water Pollution Control Revolving Fund Leveraged Bonds 

Series 2019E 

Ladies and Gentlemen: 

We have acted as bond counsel to the State of Nevada (the “State”) in connection with the 
issuance of its General Obligation (Limited Tax) Water Pollution Control Revolving Fund Leveraged Bonds, Series 
2019E, in the aggregate principal amount of $25,445,000 (the “Bonds”), pursuant to the order of the State Treasurer 
adopted on November 19, 2019, and an authorizing resolution adopted by the State Board of Finance on October 8, 
2019 (collectively, the “Bond Order”).  In such capacity, we have examined the State’s certified proceedings and 
such other documents and such law of the State and of the United States of America as we have deemed necessary to 
render this opinion letter.  Capitalized terms not otherwise defined herein shall have the meanings ascribed to them 
in the Bond Order. 

Regarding questions of fact material to our opinions, we have relied upon the State’s certified 
proceedings and other representations and certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

Based upon such examination, it is our opinion as bond counsel that: 

1. The Bonds constitute valid and binding limited tax general obligations of the State. 

2. All of the taxable property in the State is subject to the levy of annual general (ad 
valorem) taxes to pay the Bonds, subject to the limitations imposed by the constitution and laws of the State. 

3. As provided in the Bond Order and in accordance with the provisions of NRS 361.463, 
taxes levied for the payment of the bonded indebtedness (including the Bonds) of all overlapping units within the 
boundaries of the State (i.e., the State and each political subdivision therein) and for the payment of interest on such 
indebtedness enjoy a priority over taxes levied by each such unit (including, without limitation, the State) for all 
other purposes (subject to any exception implied by law in the exercise of the police power) where reduction is 
necessary in order to comply with the limitations of NRS 361.453.  

4. The Bonds are additionally secured by and payable from the moneys available therefor in 
the Revolving Fund.  The Bond Order creates a valid lien on the moneys available in the Revolving Fund pledged 
therein for the security of the Bonds on a parity with the lien thereon of any parity securities outstanding or hereafter 
issued, and subordinate to any superior securities outstanding or hereafter issued which have a lien on the moneys 
available in the Revolving Fund superior to the lien thereon securing the Bonds.  Moneys in the Revolving Fund 
received from local governments as repayment of loan principal are available as security for the Bonds.  Except as 
described in this paragraph, we express no opinion regarding the priority of the lien on the moneys available in the 
Revolving Fund pledged for the security of the Bonds by the Bond Order. 

5. Interest on the Bonds is excluded from gross income under federal income tax laws 
pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date hereof (the “Tax Code”), and 
interest on the Bonds is excluded from alternative minimum taxable income as defined in Section 55(b)(2) of the 
Tax Code.  The opinions expressed in this paragraph assume continuous compliance with the covenants and 
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representations contained in the State’s certified proceedings and in certain other documents and certain other 
certifications furnished to us. 

6. Under laws of the State in effect as of the date hereof, the Bonds, their transfer and the 
income therefrom are free and exempt from taxation by the State or any subdivision thereof, except for the tax on 
estates imposed pursuant to Chapter 375A of NRS and the tax on generation-skipping transfers imposed pursuant to 
Chapter 375B of NRS. 

The opinions expressed in this opinion letter are subject to the following: 

The obligations of the State pursuant to the Bonds and the Bond Order may be limited by 
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally, and 
by equitable principles, whether considered at law or in equity. 

In this opinion letter rendered in our capacity as bond counsel, we are opining only upon those 
matters set forth herein, and we are not passing upon the adequacy, accuracy or completeness of the Official 
Statement or any other statements made in connection with any offer or sale of the Bonds or upon any state or 
federal tax consequences arising from the receipt or accrual of interest on or the ownership or disposition of the 
Bonds, except those specifically addressed herein. 

This opinion letter is rendered as of the date hereof and we assume no obligation to revise or 
supplement this opinion letter to reflect any facts or circumstances that may hereafter come to our attention or any 
changes in law that may hereafter occur.  

Respectfully submitted, 
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DISCLOSURE DISSEMINATION AGENT AGREEMENT 

This Disclosure Dissemination Agent Agreement (the “Disclosure Agreement”), dated as of 
December 10, 2019, is executed and delivered by the State of Nevada (the “Issuer”) and Digital 
Assurance Certification, L.L.C., as exclusive Disclosure Dissemination Agent (the “Disclosure 
Dissemination Agent” or “DAC”) for the benefit of the Holders (hereinafter defined) of the Bonds 
(hereinafter defined) in order to provide certain continuing disclosure with respect to the Bonds in 
accordance with Rule 15c2-12 of the United States Securities and Exchange Commission under the 
Securities Exchange Act of 1934, as the same may be amended from time to time (the “Rule”). 

The services provided under this Disclosure Agreement solely relate to the execution of 
instructions received from the Issuer through use of the DAC system and do not constitute “advice” 
within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Act”). 
DAC will not provide any advice or recommendation to the Issuer or anyone on the Issuer’s behalf 
regarding the “issuance of municipal securities” or any “municipal financial product” as defined in the 
Act and nothing in this Disclosure Agreement shall be interpreted to the contrary. 

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure 
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in 
the Official Statement (hereinafter defined). The capitalized terms shall have the following meanings: 

“Annual Filing Date” means the date, set in Section 2(a) and Section 2(f), by which the Annual 
Report is to be filed with the MSRB. 

“Annual Financial Information” means annual financial information as such term is used in 
paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure Agreement. 

“Annual Report” means an Annual Report described in and consistent with Section 3 of this 
Disclosure Agreement. 

“Audited Financial Statements” means the financial statements (if any) of the Issuer for the prior 
fiscal year, certified by an independent auditor as prepared in accordance with generally accepted 
accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of the Rule and 
specified in Section 3(b) of this Disclosure Agreement. 

“Bonds” means the bonds as listed on the attached Exhibit A, with the CUSIP numbers relating 
thereto. 

“Certification” means a written certification of compliance signed by the Disclosure 
Representative stating that the Annual Report, Audited Financial Statements, Notice Event notice, 
Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure 
delivered to the Disclosure Dissemination Agent is the Annual Report, Audited Financial 
Statements, Notice Event notice, Failure to File Event notice required to be, or the Voluntary 
Event Disclosure or Voluntary Financial Disclosure elected by the Issuer to be, submitted to the 
MSRB under this Disclosure Agreement. A Certification shall accompany each such document 
submitted to the Disclosure Dissemination Agent by the Issuer and include the full name of the 
Bonds and the CUSIP numbers for all Bonds to which the document applies. 

“CUSIP number” means, with respect to any Bonds the 9-character CUSIP number (the nine 
characters comprising a combination of digits and letters) relating to such Bonds. 
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“Disclosure Dissemination Agent” means Digital Assurance Certification, L.L.C, acting in its 
capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure 
Dissemination Agent designated in writing by the Issuer pursuant to Section 9 hereof. 

“Disclosure Representative” means the Treasurer of the Issuer or his or her designee, or such 
other person as the Issuer shall designate in writing to the Disclosure Dissemination Agent from 
time to time as the person responsible for providing Information to the Disclosure Dissemination 
Agent. 

“Failure to File Event” means the Issuer’s failure to file an Annual Report on or before the 
Annual Filing Date. 

“Financial Obligation” as used in this Disclosure Dissemination Agreement is defined in the 
Rule, as may be amended, as a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as a security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term “Financial Obligation” shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.   

“Force Majeure Event” means: (i) acts of God, war, or terrorist action; (ii) failure or shut-down of 
the Electronic Municipal Market Access system maintained by the MSRB; or (iii) to the extent 
beyond the Disclosure Dissemination Agent’s reasonable control, interruptions in 
telecommunications or utilities services, failure, malfunction or error of any telecommunications, 
computer or other electrical, mechanical or technological application, service or system, computer 
virus, interruptions in Internet service or telephone service (including due to a virus, electrical 
delivery problem or similar occurrence) that affect Internet users generally, or in the local area in 
which the Disclosure Dissemination Agent or the MSRB is located, or acts of any government, 
regulatory or any other competent authority the effect of which is to prohibit the Disclosure 
Dissemination Agent from performance of its obligations under this Disclosure Agreement. 

“Holder” means any person (i) having the power, directly or indirectly, to vote or consent with 
respect to, or to dispose of ownership of, any Bonds (including persons holding Bonds through 
nominees, depositories or other intermediaries) or (ii) treated as the owner of any Bonds for 
federal income tax purposes. 

“Information” means, collectively, the Annual Reports, the Audited Financial Statements (if any), 
the Notice Event notices, the Failure to File Event notices, the Voluntary Event Disclosures and 
the Voluntary Financial Disclosures. 

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to Section 
15B(b)(1) of the Securities Exchange Act of 1934. 

“Notice Event” means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule and 
listed in Section 4(a) of this Disclosure Agreement. 

“Obligated Person” means any person, including the Issuer, who is either generally or through an 
enterprise, fund, or account of such person committed by contract or other arrangement to support 
payment of all, or part of the obligations on the Bonds (other than providers of municipal bond 
insurance, letters of credit, or other liquidity facilities) and who, if other than the Issuer, is 
identified in this Disclosure Agreement as an Obligated Person. 
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“Official Statement” means that Official Statement prepared by the Issuer in connection with the 
Bonds listed on Exhibit A. 

“Paying Agent” means the paying agent for the Bonds designated by the Issuer, and its successors 
and assigns.  

“Voluntary Event Disclosure” means information of the category specified in any of subsections 
(e)(vi)(1) through (e)(vi)(10) of Section 2 of this Disclosure Agreement that is accompanied by a 
Certification of the Disclosure Representative containing the information prescribed by Section 
7(a) of this Disclosure Agreement. 

“Voluntary Financial Disclosure” means information of the category specified in any of 
subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is 
accompanied by a Certification of the Disclosure Representative containing the information 
prescribed by Section 7(b) of this Disclosure Agreement. 

SECTION 2. Provision of Annual Reports and Other Disclosures. 

(a) The Issuer shall provide, annually, an electronic copy of the Annual Report and 
Certification to the Disclosure Dissemination Agent not later than the Annual Filing Date. Promptly upon 
receipt of an electronic copy of the Annual Report and the Certification, the Disclosure Dissemination 
Agent shall provide an Annual Report to the MSRB not later than March 31 after the end of each fiscal 
year of the Issuer, commencing with the fiscal year ended June 30, 2019. Such date and each anniversary 
thereof is the Annual Filing Date. The Annual Report may be submitted as a single document or as 
separate documents comprising a package, and may cross-reference other information as provided in 
Section 3 of this Disclosure Agreement. 

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure 
Dissemination Agent has not received a copy of the Annual Report and Certification, the Disclosure 
Dissemination Agent shall contact the Disclosure Representative by telephone and in writing (which may 
be by e-mail) to remind the Issuer of its undertaking to provide the Annual Report pursuant to Section 
2(a). Upon such reminder, the Disclosure Representative shall either (i) provide the Disclosure 
Dissemination Agent with an electronic copy of the Annual Report and the Certification no later than two 
(2) business days prior to the Annual Filing Date, or (ii) instruct the Disclosure Dissemination Agent in 
writing that the Issuer will not be able to file the Annual Report within the time required under this 
Disclosure Agreement, state the date by which the Annual Report for such year will be provided and 
instruct the Disclosure Dissemination Agent that a Failure to File Event has occurred and to immediately 
send a notice to the MSRB in substantially the form attached as Exhibit B (with the appropriate CUSIP 
numbers for the affected Bonds). 

(c) If the Disclosure Dissemination Agent has not received an Annual Report and 
Certification by 3:00 p.m. Pacific time on the Annual Filing Date (or, if such Annual Filing Date falls on 
a Saturday, Sunday or holiday, then the first business day thereafter) for the Annual Report, a Failure to 
File Event shall have occurred and the Issuer irrevocably directs the Disclosure Dissemination Agent to 
immediately send a notice to the MSRB in substantially the form attached as Exhibit B (with the 
appropriate CUSIP numbers for the affected Bonds), without reference to the anticipated filing date for 
the Annual Report. 

(d) If Audited Financial Statements of the Issuer are prepared but not available prior to the 
Annual Filing Date, the Issuer shall, when the Audited Financial Statements are available, provide in a 
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timely manner an electronic copy to the Disclosure Dissemination Agent, accompanied by a Certification, 
for filing with the MSRB. 

(e) The Disclosure Dissemination Agent shall: 

(i) verify the filing specifications of the MSRB each year prior to the Annual Filing 
Date; 

(ii) upon receipt, promptly file each Annual Report received under Sections 2(a) and 
2(b) with the MSRB; 

(iii) upon receipt, promptly file each Audited Financial Statement received under 
Section 2(d) with the MSRB; 

(iv) upon receipt, promptly file the text of each Notice Event received under Sections 
4(a) and 4(b)(ii) with the MSRB, identifying the Notice Event as instructed by 
the Issuer pursuant to Section 4(a) or 4(b)(ii) (being any of the categories set 
forth below) when filing pursuant to Section 4(c) of this Disclosure Agreement: 

1. “Principal and interest payment delinquencies;” 

2. “Non-Payment related defaults, if material;” 

3. “Unscheduled draws on debt service reserves reflecting financial 
difficulties;” 

4. “Unscheduled draws on credit enhancements reflecting financial 
difficulties;” 

5. “Substitution of credit or liquidity providers, or their failure to perform;” 

6. “Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the Bonds, or other material events affecting 
the  tax status of the Bonds.” 

7. “Modifications to rights of securities holders, if material;” 

8. “Bond calls, if material, and tender offers;” 

9. “Defeasances;” 

10. “Release, substitution, or sale of property securing repayment of the 
securities, if material;” 

11. “Rating changes;”  

12. “Bankruptcy, insolvency, receivership or similar event of an Obligated 
Person;” 
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13. “Merger, consolidation, or acquisition of an Obligated Person, if 
material;”  

14. “Appointment of a successor or additional trustee, or the change of name 
of a trustee, if material;” 

15. “Incurrence of a Financial Obligation of an Obligated Person, if material, 
or agreement to covenants, events of default, remedies, priority rights, or 
other similar terms of a Financial Obligation of an Obligated Person, any 
of which affect security holders, if material;” and 

16. “Default, event of acceleration, termination event, modification of terms, 
or other similar events under the terms of a Financial Obligation of an 
Obligated Person, any of which reflect financial difficulties.” 

(v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this Disclosure 
Agreement, as applicable), promptly file a completed copy of Exhibit B to this 
Disclosure Agreement (with the appropriate CUSIP numbers for the affected 
Bonds) with the MSRB, identifying the filing as “Failure to provide annual 
financial information as required” when filing pursuant to Section 2(b)(ii) or 
Section 2(c) of this Disclosure Agreement; 

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure received 
under Section 7(a) with the MSRB, identifying the Voluntary Event Disclosure 
as instructed by the Issuer pursuant to Section 7(a) (being any of the categories 
set forth below) when filing pursuant to Section 7(a) of this Disclosure 
Agreement: 

1. “amendment to continuing disclosure undertaking;” 

2. “change in Obligated Person;” 

3. “notice to investors pursuant to bond documents;” 

4. “certain communications from the Internal Revenue Service;” 

5. “secondary market purchases;” 

6. “bid for auction rate or other securities;” 

7. “capital or other financing plan;” 

8. “litigation/enforcement action;” 

9. “change of tender agent, remarketing agent, or other on-going party;” 
and 

10. “other event-based disclosures.” 

(vii) upon receipt, promptly file the text of each Voluntary Financial Disclosure 
received under Section 7(b) with the MSRB, identifying the Voluntary Financial 
Disclosure as instructed by the Issuer pursuant to Section 7(b) (being any of the 
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categories set forth below) when filing pursuant to Section 7(b) of this Disclosure 
Agreement: 

1. “quarterly/monthly financial information;” 

2. “change in fiscal year/timing of annual disclosure;” 

3. “change in accounting standard;” 

4. “interim/additional financial information/operating data;” 

5. “budget;” 

6. “investment/debt/financial policy;” 

7. “information provided to rating agency, credit/liquidity provider or other 
third party;” 

8. “consultant reports;” and 

9. “other financial/operating data.” 

(viii) provide the Issuer evidence of the filings of each of the above when made, which 
shall be by means of the DAC system, for so long as DAC is the Disclosure 
Dissemination Agent under this Disclosure Agreement. 

(f) The Issuer may adjust the Annual Filing Date upon change of its fiscal year by providing 
written notice of such change and the new Annual Filing Date to the Disclosure Dissemination Agent, and 
the MSRB, provided that the period between the existing Annual Filing Date and new Annual Filing Date 
shall not exceed one year. 

(g) Any Information received by the Disclosure Dissemination Agent before 6:00 p.m. 
Eastern time on any business day that it is required to file with the MSRB pursuant to the terms of this 
Disclosure Agreement and that is accompanied by a Certification and all other information required by 
the terms of this Disclosure Agreement will be filed by the Disclosure Dissemination Agent with the 
MSRB no later than 11:59 p.m. Eastern time on the same business day; provided, however, the Disclosure 
Dissemination Agent shall have no liability for any delay in filing with the MSRB if such delay is caused 
by a Force Majeure Event provided that the Disclosure Dissemination Agent uses reasonable efforts to 
make any such filing as soon as possible. 

(h) The Paying Agent may deliver notices of redemption or defeasance of Bonds to the 
Disclosure Dissemination Agent on behalf of the Issuer for filing pursuant to Section 4. Upon receipt of 
any such notice, the Disclosure Dissemination Agent shall promptly file the text of such notice with the 
MSRB in accordance with this Disclosure Agreement.  

SECTION 3. Content of Annual Reports. 

(a) Each Annual Report shall contain Annual Financial Information with respect to the 
Issuer, including Audited Financial Statements, if available, and information of the type included in the 
tables marked with an asterisk in the lists of tables set forth in the Table of Contents pages of the Official 
Statement. 
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(b) Audited Financial Statements shall be prepared in accordance with generally accepted 
accounting principles (“GAAP”). If audited financial statements are not available, then, unaudited 
financial statements, prepared in accordance with GAAP as described in the Official Statement will be 
included in the Annual Report. Audited Financial Statements (if any) will be provided pursuant to Section 
2(d). 

Any or all of the items listed above may be included by specific reference to other documents, 
including official statements of debt issues with respect to which the Issuer is an Obligated Person, which 
have been previously filed with the Securities and Exchange Commission or available to the public on the 
MSRB Internet website. If the document incorporated by reference is a final official statement, it must be 
available from the MSRB. The Issuer will clearly identify each such document so incorporated by 
reference. 

Any Annual Financial Information containing modified operating data or financial information is 
required to explain, in narrative form, the reasons for the modification and the impact of the change in the 
type of operating data or financial information being provided. 

SECTION 4. Reporting of Notice Events. 

(a) The occurrence of any of the following events with respect to the Bonds constitutes a 
Notice Event: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial 
difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the Bonds, or other material events affecting 
the tax status of the Bonds; 

7. Modifications to rights of Bond holders, if material; 

8. Bond calls, if material, and tender offers; 

9. Defeasances; 

10. Release, substitution, or sale of property securing repayment of the 
Bonds, if material; 

11. Rating changes; 
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12. Bankruptcy, insolvency, receivership or similar event of the Obligated 
Person; 

Note to subsection (a)(12) of this Section 4:  For the purposes of the 
event described in subsection (a)(12) of this Section 4, the event is 
considered to occur when any of the following occur: the appointment of 
a receiver, fiscal agent or similar officer for an Obligated Person in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding 
under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the 
Obligated Person, or if such jurisdiction has been assumed by leaving the 
existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental 
authority, or the entry of an order confirming a plan of reorganization, 
arrangement or liquidation by a court or governmental authority having 
supervision or jurisdiction over substantially all of the assets or business 
of the Obligated Person. 

13. The consummation of a merger, consolidation, or acquisition involving 
an Obligated Person or the sale of all or substantially all of the assets of 
an Obligated Person, other than in the ordinary course of business, the 
entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other 
than pursuant to its terms, if material;  

14. Appointment of a successor or additional trustee or the change of name 
of a trustee, if material; 

15. Incurrence of a Financial Obligation of an Obligated Person, if material, 
or agreement to covenants, events of default, remedies, priority rights, or 
other similar terms of a Financial Obligation of an Obligated Person, any 
of which affect security holders, if material; and 

16. Default, event of acceleration, termination event, modification of terms, 
or other similar events under the terms of a Financial Obligation of an 
Obligated Person, any of which reflect financial difficulties. 

The Issuer (or the Paying Agent on behalf of the Issuer pursuant to Section 2(h)) shall, in a timely 
manner not in excess of ten business days after its occurrence, notify the Disclosure Dissemination Agent 
in writing of the occurrence of a Notice Event. Such notice shall instruct the Disclosure Dissemination 
Agent to report the occurrence pursuant to subsection (c) and shall be accompanied by a Certification. 
Such notice or Certification shall identify the Notice Event that has occurred (which shall be any of the 
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure 
that the Issuer desires to make, contain the written authorization of the Issuer for the Disclosure 
Dissemination Agent to disseminate such information, and identify the date the Issuer desires for the 
Disclosure Dissemination Agent to disseminate the information (provided that such date is not later than 
the tenth business day after the occurrence of the Notice Event). 

(b) The Disclosure Dissemination Agent is under no obligation to notify the Issuer or the 
Disclosure Representative of an event that may constitute a Notice Event. In the event the Disclosure 
Dissemination Agent so notifies the Disclosure Representative, the Disclosure Representative will within 



I-B-9 

two business days of receipt of such notice (but in any event not later than the tenth business day after the 
occurrence of the Notice Event, if the Issuer determines that a Notice Event has occurred), instruct the 
Disclosure Dissemination Agent that (i) a Notice Event has not occurred and no filing is to be made or 
(ii) a Notice Event has occurred and the Disclosure Dissemination Agent is to report the occurrence 
pursuant to subsection (c) of this Section 4, together with a Certification. Such Certification shall identify 
the Notice Event that has occurred (which shall be any of the categories set forth in Section 2(e)(iv) of 
this Disclosure Agreement), include the text of the disclosure that the Issuer desires to make, contain the 
written authorization of the Issuer for the Disclosure Dissemination Agent to disseminate such 
information, and identify the date the Issuer desires for the Disclosure Dissemination Agent to 
disseminate the information (provided that such date is not later than the tenth business day after the 
occurrence of the Notice Event). 

(c) If the Disclosure Dissemination Agent has been instructed by the Issuer (or by the Paying 
Agent on behalf of the Issuer pursuant to Section 2(h)) as prescribed in subsection (a) or (b)(ii) of this 
Section 4 to report the occurrence of a Notice Event, the Disclosure Dissemination Agent shall promptly 
file a notice of such occurrence with the MSRB in accordance with Section 2(e)(iv) hereof. The 
Disclosure Dissemination Agent shall promptly deliver to the Disclosure Representative (and Paying 
Agent with respect to notices filed at the Paying Agent’s direction pursuant to Section 2(h)) evidence of 
confirmation of such filing with the MSRB. 

SECTION 5. CUSIP Numbers.  

(a) Whenever providing information to the Disclosure Dissemination Agent, including but 
not limited to Annual Reports, documents incorporated by reference to the Annual Reports, Audited 
Financial Statements, Notice Event notices, Failure to File Event notices, Voluntary Event Disclosures 
and Voluntary Financial Disclosures, the Issuer shall indicate the full name of the Bonds and the CUSIP 
numbers for the Bonds as to which the provided information relates.  

(b) The Issuer shall provide timely notification to the Disclosure Dissemination Agent of any 
new CUSIP numbers in the event new CUSIP numbers are assigned to all or a portion of the Bonds.  

SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges and understands 
that other state and federal laws, including but not limited to the Securities Act of 1933 and Rule 10b-5 
promulgated under the Securities Exchange Act of 1934, may apply to the Issuer, and that the failure of 
the Disclosure Dissemination Agent to so advise the Issuer shall not constitute a breach by the Disclosure 
Dissemination Agent of any of its duties and responsibilities under this Disclosure Agreement. The Issuer 
acknowledges and understands that the duties of the Disclosure Dissemination Agent relate exclusively to 
execution of the mechanical tasks of disseminating information as described in this Disclosure 
Agreement. 

SECTION 7. Voluntary Filings. 

(a) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary Event 
Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. 
Such Certification shall identify the Voluntary Event Disclosure (which shall be any of the categories set 
forth in Section 2(e)(vi) of this Disclosure Agreement), include the text of the disclosure that the Issuer 
desires to make, contain the written authorization of the Issuer for the Disclosure Dissemination Agent to 
disseminate such information, and identify the date the Issuer desires for the Disclosure Dissemination 
Agent to disseminate the information. If the Disclosure Dissemination Agent has been instructed by the 
Issuer as prescribed in this Section 7(a) to file a Voluntary Event Disclosure, the Disclosure 
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Dissemination Agent shall promptly file such Voluntary Event Disclosure with the MSRB in accordance 
with Section 2(e)(vi) hereof. 

(b) The Issuer may instruct the Disclosure Dissemination Agent to file a Voluntary Financial 
Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. 
Such Certification shall identify the Voluntary Financial Disclosure (which shall be any of the categories 
set forth in Section 2(e)(vii) of this Disclosure Agreement), include the text of the disclosure that the 
Issuer desires to make, contain the written authorization of the Issuer for the Disclosure Dissemination 
Agent to disseminate such information, and identify the date the Issuer desires for the Disclosure 
Dissemination Agent to disseminate the information. If the Disclosure Dissemination Agent has been 
instructed by the Issuer as prescribed in this Section 7(b) to file a Voluntary Financial Disclosure, the 
Disclosure Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB 
in accordance with Section 2(e)(vii) hereof. 

(c) The parties hereto acknowledge that the Issuer is not obligated pursuant to the terms of 
this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 7(a) hereof or any 
Voluntary Financial Disclosure pursuant to Section 7(b) hereof. 

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer from 
disseminating any other information through the Disclosure Dissemination Agent using the means of 
dissemination set forth in this Disclosure Agreement or including any other information in any Annual 
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event 
Disclosure or Voluntary Financial Disclosure, in addition to that required by this Disclosure Agreement. 
If the Issuer chooses to include any information in any Annual Report, Audited Financial Statements, 
Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial 
Disclosure in addition to that which is specifically required by this Disclosure Agreement, the Issuer shall 
have no obligation under this Disclosure Agreement to update such information or include it in any future 
Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, 
Voluntary Event Disclosure or Voluntary Financial Disclosure. 

SECTION 8. Termination of Reporting Obligation. The obligations of the Issuer and the 
Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with respect to an issue 
of the Bonds upon the legal defeasance, prior redemption or payment in full of all of the Bonds of such 
issue, when the Issuer is no longer an Obligated Person, or upon delivery by the Disclosure 
Representative to the Disclosure Dissemination Agent of an opinion of nationally recognized bond 
counsel to the effect that continuing disclosure is no longer required. 

SECTION 9. Disclosure Dissemination Agent. The Issuer has appointed Digital Assurance 
Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this Disclosure Agreement. The 
Issuer may, upon thirty days written notice to the Disclosure Dissemination Agent, replace or appoint a 
successor Disclosure Dissemination Agent. Upon termination of DAC’s services as Disclosure 
Dissemination Agent, whether by notice of the Issuer or DAC, the Issuer agrees to appoint a successor 
Disclosure Dissemination Agent or, alternately, agrees to assume all responsibilities of Disclosure 
Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the Bonds. 
Notwithstanding any replacement or appointment of a successor, the Issuer shall remain liable, until 
payment in full, for any and all sums owed and payable to the Disclosure Dissemination Agent. The 
Disclosure Dissemination Agent may resign at any time by providing thirty days’ prior written notice to 
the Issuer. 

SECTION 10. Remedies in Event of Default. In the event of a failure of the Issuer or the 
Disclosure Dissemination Agent to comply with any provision of this Disclosure Agreement, the Holders’ 
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rights to enforce the provisions of this Disclosure Agreement shall be limited solely to a right, by action 
in mandamus or for specific performance, to compel performance of the parties’ obligation under this 
Disclosure Agreement. Any failure by a party to perform in accordance with this Disclosure Agreement 
shall not constitute a default on the Bonds or under any other document relating to the Bonds, and all 
rights and remedies shall be limited to those expressly stated herein. 

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent. 

(a) The Disclosure Dissemination Agent shall have only such duties as are specifically set 
forth in this Disclosure Agreement. The Disclosure Dissemination Agent’s obligation to deliver the 
information at the times and with the contents described herein shall be limited to the extent the Issuer has 
provided such information to the Disclosure Dissemination Agent as required by this Disclosure 
Agreement. The Disclosure Dissemination Agent shall have no duty with respect to the content of any 
disclosures or notice made pursuant to the terms hereof. The Disclosure Dissemination Agent shall have 
no duty or obligation to review or verify any Information or any other information, disclosures or notices 
provided to it by the Issuer and shall not be deemed to be acting in any fiduciary capacity for the Issuer, 
the Holders of the Bonds or any other party. The Disclosure Dissemination Agent shall have no 
responsibility for the Issuer’s failure to report to the Disclosure Dissemination Agent a Notice Event or a 
duty to determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to 
determine, or liability for failing to determine, whether the Issuer has complied with this Disclosure 
Agreement. The Disclosure Dissemination Agent may conclusively rely upon certifications of the Issuer 
at all times. 

The obligations of the Issuer under this Section shall survive resignation or removal of the 
Disclosure Dissemination Agent and defeasance, redemption or payment of the Bonds. 

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal counsel 
(either in-house or external) of its own choosing in the event of any disagreement or controversy, or 
question or doubt as to the construction of any of the provisions hereof or its respective duties hereunder, 
and shall not incur any liability and shall be fully protected in acting in good faith upon the advice of such 
legal counsel. The reasonable fees and expenses of such counsel shall be payable by the Issuer. 

(c) All documents, reports, notices, statements, information and other materials provided to 
the MSRB under this Disclosure Agreement shall be provided in an electronic format and accompanied 
by identifying information as prescribed by the MSRB. 

SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 
Agreement, the Issuer and the Disclosure Dissemination Agent may amend this Disclosure Agreement 
and any provision of this Disclosure Agreement may be waived, if such amendment or waiver is 
supported by an opinion of counsel expert in federal securities laws acceptable to both the Issuer and the 
Disclosure Dissemination Agent to the effect that such amendment or waiver does not materially impair 
the interests of Holders of the Bonds and would not, in and of itself, cause the undertakings herein to 
violate the Rule if such amendment or waiver had been effective on the date hereof but taking into 
account any subsequent change in or official interpretation of the Rule; provided neither the Issuer nor the 
Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying their respective 
duties or obligations without their consent thereto. 

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall have the 
right to adopt amendments to this Disclosure Agreement necessary to comply with modifications to and 
interpretations of the provisions of the Rule as announced by the Securities and Exchange Commission 
from time to time by giving not less than 20 days prior written notice of the intent to do so together with a 
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copy of the proposed amendment to the Issuer. No such amendment shall become effective if the Issuer 
shall, within 10 days following the giving of such notice, send a notice to the Disclosure Dissemination 
Agent in writing that it objects to such amendment. 

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the 
Issuer, the Disclosure Dissemination Agent, the underwriter, and the Holders from time to time of the 
Bonds, and shall create no rights in any other person or entity. 

SECTION 14. Governing Law. This Disclosure Agreement and the rights and obligations of the 
parties hereto shall be governed by, and construed according to, the laws of the State of Nevada. The 
Disclosure Dissemination Agent consents to the jurisdiction of the Nevada district courts for enforcement 
of this Disclosure Agreement. 

SECTION 15. Counterparts. This Disclosure Agreement may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 

[Signature page follows] 
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The Disclosure Dissemination Agent and the Issuer have caused this Disclosure Dissemination Agent 
Agreement to be executed, on the date first written above, by their respective officers duly authorized. 

DIGITAL ASSURANCE CERTIFICATION, L.L.C., as 
Disclosure Dissemination Agent 

By:  _________________________________________ 

Name: _______________________________________ 

Title: ________________________________________ 

STATE OF NEVADA
as Issuer 

By:  _________________________________________ 
Name: Zachary B. Conine 
Title:  State Treasurer 
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EXHIBIT A 
NAME AND CUSIP NUMBERS OF BONDS 

$154,995,000 
STATE OF NEVADA 

GENERAL OBLIGATION (LIMITED TAX) 
CAPITAL IMPROVEMENT AND  

REFUNDING BONDS 
SERIES 2019A 

Base CUSIP:  641462

Maturity Date 
(May 1) 

Principal 
Amount 

Interest  
Rate 

CUSIP
Suffix 

2020 $14,020,000 5.000% FE1 
2021 22,430,000 5.000 FF8 
2022 7,350,000 5.000 FG6 
2023 7,720,000 5.000 FH4 
2024 8,100,000 5.000 FJ0 
2025 8,505,000 5.000 FK7 
2026 8,925,000 5.000 FL5 
2027 9,380,000 5.000 FM3 
2028 9,840,000 5.000 FN1 
2029 10,330,000 5.000 FP6 
2030 4,665,000 5.000 FQ4 
2031 4,910,000 3.000 FR2 
2032 5,050,000 3.000 FS0 
2033 5,210,000 3.000 FT8 
2034 5,355,000 3.000 FU5 
2035 5,520,000 3.000 FV3 
2036 5,690,000 3.000 FW1 
2037 5,855,000 3.000 FX9 
2038 3,025,000 3.000 FY7 
2039 3,115,000 3.000 FZ4 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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$5,175,000 
STATE OF NEVADA 

GENERAL OBLIGATION (LIMITED TAX) 
NATURAL RESOURCES BONDS 

SERIES 2019B 

Base CUSIP:  641462

Maturity Date 
(May 1) 

Principal 
Amount 

Interest  
Rate 

CUSIP
Suffix 

2021 $5,175,000 5.000% GA8 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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$5,360,000 
STATE OF NEVADA 

GENERAL OBLIGATION (LIMITED TAX) 
SAFE DRINKING WATER REVOLVING FUND MATCHING BONDS 

SERIES 2019C 

Base CUSIP:  641462

Maturity Date 
(August 1) 

Principal 
Amount 

Interest  
Rate 

CUSIP
Suffix 

2020 $1,070,000 5.000% GB6 
2021 1,075,000 5.000 GC4 
2022 1,070,000 5.000 GD2 
2023 1,075,000 5.000 GE0 
2024 1,070,000 5.000 GF7 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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$5,375,000 
STATE OF NEVADA 

GENERAL OBLIGATION (LIMITED TAX)  
WATER POLLUTION CONTROL REVOLVING  

FUND MATCHING BONDS 
SERIES 2019D 

Base CUSIP:  641462

Maturity Date 
(August 1) 

Principal 
Amount 

Interest  
Rate 

CUSIP
Suffix 

2021 $480,000 5.000% GG5 
2022 685,000 2.000 GH3 
2023 895,000 5.000 GJ9 
2024 900,000 5.000 GK6 
2025 885,000 2.000 GL4 
2026 875,000 5.000 GM2 
2027 655,000 5.000 GN0 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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$25,445,000 
STATE OF NEVADA 

GENERAL OBLIGATION (LIMITED TAX) 
WATER POLLUTION CONTROL REVOLVING  

FUND LEVERAGED BONDS 
SERIES 2019E 

Base CUSIP:  641462

Maturity Date 
(August 1) 

Principal 
Amount 

Interest  
Rate 

CUSIP
Suffix 

2021 $875,000 5.000% GP5 
2022 880,000 5.000 GQ3 
2023 885,000 5.000 GR1 
2024 1,700,000 5.000 GS9 
2025 2,315,000 5.000 GT7 
2026 2,315,000 5.000 GU4 
2027 2,120,000 5.000 GV2 
2028 2,125,000 5.000 GW0 
2029 2,125,000 5.000 GX8 
2030 2,130,000 5.000 GY6 
2031 2,135,000 5.000 GZ3 
2032 2,120,000 3.000 HA7 
2033 2,080,000 3.000 HB5 
2034 1,640,000 3.000 HC3 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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EXHIBIT B 
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Issuer: State of Nevada

Name of Bond Issue: General Obligation (Limited Tax) Capital Improvement and  
Refunding Bonds, Series 2019A 

State of Nevada General Obligation (Limited Tax) Natural 
Resources Bonds, Series 2019B 

State of Nevada General Obligation (Limited Tax) Safe 
Drinking Water Revolving Fund Matching Bonds, Series 
2019C 

State of Nevada General Obligation (Limited Tax) Water 
Pollution Control Revolving Fund Matching Bonds Series 
2019D 

State of Nevada General Obligation (Limited Tax) Water 
Pollution Control Revolving Fund Leveraged Bonds, Series 
2019E 

Date of Issuance: December 10, 2019

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with respect to 
the above-named Bonds as required by the Disclosure Dissemination Agent Agreement between the 
Issuer and Digital Assurance Certification, L.L.C., as Disclosure Dissemination Agent. The Issuer has 
notified the Disclosure Dissemination Agent that it anticipates that the Annual Report will be filed by 
____________. 

Dated: _______________________________ 

Digital Assurance Certification, L.L.C., as Disclosure 
Dissemination Agent, on behalf of the Issuer 

cc: Issuer 
Obligated Person 
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I-C-1 

PART I 

APPENDIX C 

BOOK-ENTRY SYSTEM 

The information contained in this Appendix has been extracted from a document prepared by DTC, 
entitled “SAMPLE OFFICIAL STATEMENT LANGUAGE DESCRIBING BOOK-ENTRY-ONLY 
ISSUANCE.” 

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Bonds.  
The Bonds will be issued as fully-registered Bonds registered in the name of Cede & Co. (DTC’s partnership 
nominee) or such other name as may be requested by an authorized representative of DTC.  One fully-registered 
Bond certificate will be issued for each maturity of each series of Bonds, in the aggregate principal amount thereof, 
and will be deposited with DTC. 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 
1934.  DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, 
corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s 
participants (“Direct Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among Direct 
Participants of sales and other securities transactions in deposited securities through electronic computerized book-
entry transfers and pledges between Direct Participants’ accounts.  This eliminates the need for physical movement 
of securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, 
trust companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The 
Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities 
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC 
is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others such as both 
U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect 
Participants”).  DTC has a Standard & Poor’s rating of AA+.  The DTC Rules applicable to its Participants are on 
file with the Securities and Exchange Commission.  More information about DTC can be found at www.dtcc.com. 

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser of each Bond 
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners 
will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to 
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, 
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing 
their ownership interests in Bonds, except in the event that use of the book-entry system for the Bonds is 
discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the 
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC.  The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual 
Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such Bonds are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
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arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Bond documents.  For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the 
Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial 
Owners may wish to provide their names and addresses to the registrar and request that copies of notices be 
provided directly to them. 

Redemption notices shall be sent to DTC.  If less than all of the Bonds within an issue are being redeemed, 
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in the Bonds to be 
redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds 
unless authorized by a Direct Participant in accordance with DTC’s Procedures.  Under its usual procedures, DTC 
mails an Omnibus Proxy to the State as soon as possible after the record date.  The Omnibus Proxy assigns Cede & 
Co.’s consenting or voting rights to those Direct Participants to whose accounts Bonds are credited on the record 
date (identified in a listing attached to the Omnibus Proxy). 

Principal, interest and redemption proceeds on the Bonds will be made to Cede & Co., or such other 
nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct 
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the State or the 
Paying Agent, on payable date in accordance with their respective holdings shown on DTC’s records.  Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Participant and not of DTC nor its nominee, the Paying agent, or the State, subject to any 
statutory or regulatory requirements as may be in effect from time to time.  Payment of principal, interest or 
redemption proceeds to Cede & Co. (or such other nominee as may be requested by an authorized representative of 
DTC) is the responsibility of the State or the Paying Agent, disbursement of such payments to Direct Participants 
will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the 
responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving 
reasonable notice to the State or the Registrar.  Under such circumstances, in the event that a successor depository is 
not obtained, Bonds are required to be printed and delivered. 

The State may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depository).  In that event, Bonds certificates will be printed and delivered to DTC. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained from 
sources that the State believes to be reliable, but the State takes no responsibility for the accuracy thereof.  The 
information contained in the website referred to in the preceding material or in any other website referred to therein 
is not incorporated by reference in this Official Statement. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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PART I  

APPENDIX D 

SUMMARY OF CERTAIN PROVISIONS OF THE BOND RESOLUTIONS 

The following is a summary of certain provisions of the Bond Resolutions establishing certain of the terms 
and conditions of the Bonds.  This summary does not purport to be complete and is qualified in its entirety by 
reference to the respective Bond Resolutions for a complete statement of the provisions of such Bond Resolutions. 

Events of Default Remedies 

2019A Bonds and 2019B Bonds 

The 2019A Bond Resolution and 2019B Bond Resolution do not contain any events of default.  State law 
authorizes holders of their 2019A Bonds and 2019B Bonds to bring actions, at law or in equity, against the State, the 
Board of Finance, or other employees or agents of the State, to compel any action required by the State law or in any 
covenant with bondholders, or to take certain other enumerated actions. 

2019C Bonds 

The 2019C Bond Order contains the following events of default because the 2019C Bonds are primarily 
secured by revenues other than property taxes:  (1) payment of the principal of any of the 2019C Bonds, or any prior 
redemption premium due in connection therewith, or both, is not made when the same becomes due and payable, at 
maturity or otherwise; (2) payment of any installment of interest on the 2019C Bonds is not made when the same 
becomes due and payable; (3) the State for any reason is rendered incapable of fulfilling its obligations under the 
2019C Bond Order; (4) an order or decree is entered by a court of competent jurisdiction with the consent or 
acquiescence of the State appointing a receiver or receivers for moneys in the Revolving Fund securing the payment 
of the 2019C Bonds, or if an order or decree having been entered without the consent or acquiescence of the State is 
not vacated or discharged or stayed on appeal within 60 days after entry; and (5) the State makes any default in the 
due and punctual performance of any other of the representations, covenants, conditions, agreements and other 
provisions contained in the 2019C Bonds or in 2019C Bond Order on its part to be performed, and if the default 
continues for 60 days after written notice specifying the default and requiring the same to be remedied is given to 
the State by the owners of 10% in principal of the 2019C Bonds then Outstanding. 

Upon the happening and continuance of any of the events of default, as provided in the 2019C Bond Order, 
then and in every case the owner or owners of not less than 10% in principal amount of the 2019C Bonds then 
Outstanding, including, without limitation, a trustee or trustees therefor, may proceed against the State and its 
agents, officers and employees to protect and to enforce the rights of any owner of 2019C Bonds under the 2019C 
Bond Order by mandamus or by other suit, action or special proceedings in equity or at law, in any court of 
competent jurisdiction, either for the appointment of a receiver or for the specific performance of any covenant or 
agreement contained therein or in an award of execution of any power therein granted for the enforcement of any 
proper, legal or equitable remedy as the owner or owners may deem most effectual to protect and to enforce the 
rights aforesaid, or thereby to enjoin any act or thing which may be unlawful or in violation of any right of any 
owner of any 2019C Bond, or to require the State to act as it if were the trustee of an express trust, or any 
combination of such remedies. All proceedings at law or in equity shall be instituted, had and maintained for the 
equal benefit of all owners of the 2019C Bonds and any parity securities then Outstanding.

2019D Bonds  

The 2019D Bond Order contains the following events of default because the 2019D Bonds are primarily 
secured by revenues other than property taxes:  (1) payment of the principal of any of the 2019D Bonds, or any prior 
redemption premium due in connection therewith, or both, is not made when the same becomes due and payable, at 
maturity or otherwise; (2) payment of any installment of interest on the 2019D Bonds is not made when the same 
becomes due and payable; (3) the State for any reason is rendered incapable of fulfilling its obligations under the 
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2019D Bond Order ; (4) an order or decree is entered by a court of competent jurisdiction with the consent or 
acquiescence of the State appointing a receiver or receivers for moneys in the Revolving Fund securing the payment 
of the 2019D Bonds, or if an order or decree having been entered without the consent or acquiescence of the State is 
not vacated or discharged or stayed on appeal within 60 days after entry; and (5) the State makes any default in the 
due and punctual performance of any other of the representations, covenants, conditions, agreements and other 
provisions contained in the 2019D Bonds or in the 2019D Bond Order on its part to be performed, and if the default 
continues for 60 days after written notice specifying the default and requiring the same to be remedied is given to 
the State by the owners of 10% in principal of the 2019D Bonds then Outstanding. 

Upon the happening and continuance of any of the events of default, as provided in the 2019D Bond Order, 
then and in every case the owner or owners of not less than 10% in principal amount of the 2019D Bonds then 
Outstanding, including, without limitation, a trustee or trustees therefor, may proceed against the State and its 
agents, officers and employees to protect and to enforce the rights of any owner of 2019D Bonds under the 2019D 
Bond Order by mandamus or by other suit, action or special proceedings in equity or at law, in any court of 
competent jurisdiction, either for the appointment of a receiver or for the specific performance of any covenant or 
agreement contained therein or in an award of execution of any power therein granted for the enforcement of any 
proper, legal or equitable remedy as the owner or owners may deem most effectual to protect and to enforce the 
rights aforesaid, or thereby to enjoin any act or thing which may be unlawful or in violation of any right of any 
owner of any 2019D Bond, or to require the State to act as it if were the trustee of an express trust, or any 
combination of such remedies. All proceedings at law or in equity shall be instituted, had and maintained for the 
equal benefit of all owners of the 2019D Bonds and any parity securities then Outstanding. 

2019E Bonds  

The 2019E Bond Order contains the following events of default because the 2019E Bonds are primarily 
secured by revenues other than property taxes:  (1) payment of the principal of any of the 2019E Bonds, or any prior 
redemption premium due in connection therewith, or both, is not made when the same becomes due and payable, at 
maturity or otherwise; (2) payment of any installment of interest on the 2019E Bonds is not made when the same 
becomes due and payable; (3) the State for any reason is rendered incapable of fulfilling its obligations under the 
2019E Bond Order ; (4) an order or decree is entered by a court of competent jurisdiction with the consent or 
acquiescence of the State appointing a receiver or receivers for moneys in the Revolving Fund securing the payment 
of the 2019 E Bonds, or if an order or decree having been entered without the consent or acquiescence of the State is 
not vacated or discharged or stayed on appeal within 60 days after entry; and (5) the State makes any default in the 
due and punctual performance of any other of the representations, covenants, conditions, agreements and other 
provisions contained in the 2019E Bonds or in the 2019E Bond Order on its part to be performed, and if the default 
continues for 60 days after written notice specifying the default and requiring the same to be remedied is given to 
the State by the owners of 10% in principal of the 2019E Bonds then Outstanding. 

Upon the happening and continuance of any of the events of default, as provided in the 2019E Bond Order, 
then and in every case the owner or owners of not less than 10% in principal amount of the 2019E Bonds then 
Outstanding, including, without limitation, a trustee or trustees therefor, may proceed against the State and its 
agents, officers and employees to protect and to enforce the rights of any owner of 2019E Bonds under the 2019E 
Bond Order by mandamus or by other suit, action or special proceedings in equity or at law, in any court of 
competent jurisdiction, either for the appointment of a receiver or for the specific performance of any covenant or 
agreement contained therein or in an award of execution of any power therein granted for the enforcement of any 
proper, legal or equitable remedy as the owner or owners may deem most effectual to protect and to enforce the 
rights aforesaid, or thereby to enjoin any act or thing which may be unlawful or in violation of any right of any 
owner of any 2019E Bond, or to require the State to act as it if were the trustee of an express trust, or any 
combination of such remedies. All proceedings at law or in equity shall be instituted, had and maintained for the 
equal benefit of all owners of the 2019E Bonds and any parity securities then Outstanding.
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Supplemental Bond Resolutions (references to a percent of Bonds refers to a Percent of Bonds of the 
particular Series being considered) 

2019A Bonds and 2019B Bonds   

The Board of Finance may, from time to time, modify, amend, supplement or alter the 2019A Bond 
Resolution or 2019B Bond Resolution without the consent of, or notice to any of the Owners of the applicable series 
of Bonds for any one or more of the following purposes:  (1) to add to the agreements of the Board of Finance or the 
State contained in the Bond Resolution, other agreements thereafter to be observed or to surrender, restrict or limit 
any right or power therein reserved to or conferred upon the Board of Finance or the State; (2) to make such 
provisions for the purpose of curing any ambiguity, or of curing, correcting or supplementing any defective 
provision contained in the Bond Resolution, or in regard to matters or questions arising under the Bond Resolution, 
as the Board of Finance may deem necessary or desirable and not inconsistent with the Bond Resolution; (3) to grant 
to or confer any additional rights, remedies, powers or authorities that may be lawfully granted to or conferred upon 
the Owner of the Bonds; (4) to evidence the appointment of successors to any depositories, custodians, Paying 
Agent(s) or Bond Registrar(s); or (5) to make any other change which will not have a material adverse effect on the 
interests of the Owners of the Bonds. 

The Board of Finance may, from time to time, modify, amend, alter, or supplement the 2019A Bond 
Resolution or 2019B Bond Resolution other than as provided in the preceding paragraph; provided that the Board of 
Finance shall receive the written consent of the Owners of not less than 51% of the Bonds of the applicable series 
then Outstanding; provided, however, that no such supplemental proceedings shall:  (1) extend the maturity date or 
due date of any mandatory sinking fund redemption with respect to any Bond outstanding under the applicable Bond 
Resolution; (2) reduce or extend the time of payment of the principal of, redemption premium or interest on any 
Bond outstanding under the applicable Bond Resolution; (3) reduce any premium payable upon the redemption of 
any Bond outstanding, or advance the date upon which any Bond outstanding may first be called for redemption 
prior to its stated maturity date under the applicable Bond Resolution; (4) give to any Bond or Bonds a preference 
over any other Bond or Bonds; or (5) reduce the percentage of Bonds the Owners of which are required to consent to 
any proceedings amending or supplementing the provisions of the applicable Bond Resolution.   

2019C Bonds, 2019D Bonds and 2019E Bonds

The 2019C Bond Order, the 2019D Bond Order and 2019E Bond Order may be amended or supplemented 
by instruments adopted by the State Treasurer, without receipt by the State of any additional consideration, but with 
the written consent of the insurer of the 2019C Bonds, the 2019D Bonds or 2019E Bonds, as applicable, if any, or a 
majority of the Bondholders at the time of the adoption of the amendatory or supplemental instrument, excluding 
holders of 2019C Bonds, the 2019D Bonds or 2019E Bonds which may then be held or owned for the account of the 
State. No such instrument shall permit:  (1) a change in the maturity or in the terms of redemption of the principal or 
any installment thereof of any Outstanding 2019C Bond, Outstanding 2019D Bond, or Outstanding 2019E Bond or 
any installment of interest thereon; (2) a reduction in the principal amount of any 2019C Bond, 2019D Bond or 
2019E Bond or the rate of interest thereon; (3) the establishment of priorities as between the 2019C Bond issued and 
Outstanding under the provisions of the 2019C Bond Order, between the 2019D Bond issued and Outstanding under 
the provisions of the 2019D Bond Order or between the 2019E Bond issued and Outstanding under the provisions of 
the 2019E Bond Order, as applicable; or (4) the modification of, or other action which materially and prejudicially 
affects the rights or privileges of the Bondholder. 

Defeasance 

2019A Bonds, 2019B Bonds, 2019C Bonds, 2019D Bonds, and 2019E Bonds   

When all Bond Requirements of any Bond have been duly paid, the pledge and lien and all obligations 
under the applicable Bond Resolution shall thereby be discharged and such Bond shall no longer be deemed to be 
outstanding within the meaning of the applicable Bond Resolution.  There shall be deemed to be such due payment 
of any Bond if the State has placed in irrevocable escrow an amount sufficient (including the known minimum yield 
available for such purpose from Federal Securities, as defined in NRS 349.174, in which such amount wholly or in 
part may be initially invested) to meet all Bond Requirements of the Bond, as such requirements become due to the 
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maturity date thereof or to any redemption date.  The principal of and the interest on the Federal Securities when due 
and payable shall provide sufficient money prior to the respective times on which the proceeds thereof shall be 
needed, in accordance with a schedule established and agreed upon between the State and the escrow agent at the 
time of the creation of the escrow or trust, or the Federal Securities shall be subject to prior redemption at the option 
of the holders thereof to assure such availability as so needed to meet such schedule. 

The State has generally provided in its escrow agreements for refunded or otherwise discharged bonds as 
described above, that if it appears to the escrow bank that the money and any interest on and principal of the Federal 
Securities in escrow allocable for such use will not be sufficient to make any required payment due on the 
discharged bonds as the same become due, the escrow bank shall notify the Treasurer of the State as soon as 
reasonably practicable of such fact and the amount of  such deficiency.  The agreement further provides that upon 
receipt of such notice the State shall forthwith pay to the escrow bank for deposit in the escrow account such 
additional moneys as may be required.  No assurances can be provided that future escrow agreements will include 
the provisions summarized in this paragraph. 
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PART II 

INFORMATION CONCERNING THE STATE OF NEVADA 

Part II of this Official Statement contains information concerning the State, including constitutional and 
statutory authorizations of debt and applicable debt limitations, information related to bonds currently issued and 
outstanding, as well as bonds authorized but unissued, information relating to State property taxes and collections, 
certain financial data relating to the State, and certain economic and demographic information, and supplements the 
information contained in the other parts of this Official Statement. 
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GOVERNMENT STRUCTURE 

Nevada’s Constitution was approved in 1864 and has been amended from time to time.  The Constitution 
provides for three branches of government: legislative, executive and judicial.  The legislative branch is made up of 
a Senate and an Assembly.  State Senators are elected for four-year terms, and members of the State Assembly are 
elected for two-year terms. 

The State Legislature convenes biennially in odd-numbered years (“Regular Sessions”).  The most recent 
80th (2019) Regular Session convened on February 4, 2019 and adjourned on June 4, 2019.  Special sessions of the 
State Legislature (“Special Sessions”) may be convened by the Governor by proclamation or by the State 
Legislature by a petition specifying the business to be transacted in the session and signed by two-thirds of the 
legislators of each house. 

There are 21 Senators and 42 members of the Assembly.  Nevada’s elected Constitutional officers are the 
Governor, Lieutenant Governor, Secretary of State, Treasurer, Controller, and Attorney General, all of whom are 
elected for four-year terms.  All Constitutional officers are limited to two terms.  Supreme Court justices are elected 
on a non-partisan ballot for six-year terms. 

Following are the State’s Constitutional officers: 

Office Name 
Political Party 

Affiliation 
Term First 

Commenced 
Term 

Expires 

Governor Steve Sisolak Democrat 2019 2023 

Lieutenant Governor Kate Marshall Democrat 2019 2023 

Secretary of State Barbara K. Cegavske Republican 2015 2023 

Treasurer Zachary B. Conine Democrat 2019 2023 

Controller Catherine Byrne Democrat 2019 2023 

Attorney General Aaron Ford Democrat 2019 2023 

The Board of Finance, consisting of the Governor, the Treasurer, the Controller, and two additional 
members appointed by the Governor, may issue and redeem securities on behalf of the State, when authorized by 
law, as provided in NRS Sections 349.150 through 349.364. 

County governments in Nevada are managed by boards of county commissioners or the equivalent.  There 
are 17 counties in the State (including Carson City, which is an independent city).  Cities are governed by general 
acts, and 13 of the cities are also governed by special charters granted by the State Legislature. 

Representation in the United States Congress is by two Senators and four Representatives. 

As of June 30, 2018, there were approximately 30,360 full-time equivalent State employees.  As of January 
1, 2019, approximately 3,865 State employees were members of voluntary employee/labor organizations that 
represent the interests of their members.   

The State does not currently have collective bargaining agreements with employee unions.  However, 
Senate Bill 135 (“SB135”), which was signed into law on June 12, 2019, authorizes collective bargaining for certain 
State employees.  It is expected that bargaining units will be established by the Government Employee-Management 
Relations Board in fall 2019, bargaining will begin on November 1, 2020, and the initial collective bargaining 
agreements will take effect on July 1, 2021.  Applicable State employees may choose to participate in collective 
bargaining agreements but are not required to do so.  While the outcome of these collective bargaining agreements is 
not known at this time, the State considers its relations with its employees to be satisfactory and does not anticipate 
that the agreements will have a material impact on the State’s operations.   
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DEBT STRUCTURE 

Constitutional Debt Limitation 

The Constitution of the State (Article 9, Section 3) limits the aggregate principal amount of the State’s 
general obligation debt to 2% of the total reported assessed valuation of the State.  The limitation does not apply to 
general obligation debt that is incurred for the protection and preservation of any property or natural resources of the 
State or for the purpose of obtaining the benefits thereof.  The limitation does not apply to revenue bonds or 
contingent liabilities, nor does it apply to lease purchase arrangements the payments of which are subject to 
appropriation and that are terminable upon a nonappropriation of funds, more fully described in Note 9 to the State’s 
Comprehensive Annual Financial Report for FY 2018 (excluding the Introductory Section and Statistical Section) 
included in Appendix A to this Part II (the “2018 State CAFR”) and under the heading “DEBT STRUCTURE — 
Lease-Backed Financings” in this Part II.  Such lease obligations are not considered debt under the Constitution and 
State law. 

Subject to the State’s constitutional debt limitation, the State Legislature may authorize the issuance of 
bonds or other securities by the State or any of its departments, divisions, agencies, political subdivisions, or other 
governmental agencies for any public purpose.  It has been the general practice of the State Legislature to authorize 
the issuance of bonds and other securities by a special act in a maximum principal amount for a specified project or 
projects, rather than by general act for a number of general purposes. 

Whether the issuance of bonds or other securities by the State is subject to voter approval is a matter of 
legislative determination and the terms of the enabling act.  Historically, a majority of State securities have not been 
subject to voter approval. 

Debt limitation information is reported in Table 1.  The assessed valuation amount effective as of June 30 
of a particular year is used for purposes of determining property taxes and the applicable debt limitation for the 
following fiscal year.  The assessed valuation constitutes 35% of the taxable value of all taxable property within the 
State and may be adjusted from time to time during the course of a fiscal year, and if the assessed valuation is so 
adjusted, the debt limitation would also be adjusted.  The assessed valuation effective as of June 30, 2019 set forth in 
Table 1 is the most current final assessed value available and will be applicable for determining the debt limitation 
during FY 2020, subject to adjustment as described above.  See “PROPERTY TAXATION” in this Part II. 
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The assessed valuation set forth in Table 1 effective as of June 30 of a particular year corresponds to the 
assessed value set forth in Table 4 for the following fiscal year (the fiscal year to which the June 30 assessed 
valuations apply), adjusted for state-wide redevelopment agency assessed valuations, which are included in the 
assessed valuation amount in Table 1 but are excluded from the assessed value amount in Table 4. 

Table 1 
Constitutional Debt Limitation(1) 

Effective  
June 30 

Assessed 
Valuation(2) Debt Limitation 

Outstanding Debt 
Subject to Limitation 

Remaining 
Constitutional Debt 

Capacity 
2016 108,331,564,829 $2,166,631,297 $1,082,845,000 $1,083,786,297 
2017 114,727,736,818 2,294,554,736 1,034,015,000 1,260,539,736 
2018 123,398,562,960 2,467,971,259 1,025,895,000 1,442,075,259 
2019 134,128,343,902(3) 2,682,566,878 988,260,000 1,694,306,878 
2020 134,128,343,902(3) 2,682,566,878 968,095,000(4) 1,714,471,878 

(1) Excludes bonds, contingent liabilities, and lease purchase arrangements not subject to the constitutional debt limit, see 
“DEBT STRUCTURE—Constitutional Debt Limit” in this Part II. 

(2) For purposes of calculating the State’s debt limitation on June 30 of each year, the assessed valuation figures include state-
wide redevelopment agency assessed valuations in the amounts of: 2016-$2,499,678,505, 2017-$2,943,888,431, 2018-
$3,569,547,265, and 2019 and 2020-$4,037,658,208. On June 30 of each year, the most current assessed value available is 
the assessed value used for calculating and assessing taxes for the following fiscal year. 

(3) The assessed valuation as certified by the Nevada Tax Commission on June 25, 2019 and reported by the State Department 
of Taxation. 

(4) Debt outstanding as of November 1, 2019. 

Source: State of Nevada Controller’s Office. 

Outstanding General Obligation Bonds 

Certain general obligation indebtedness of the State is subject to the State’s constitutional debt limitation 
and certain general obligation indebtedness of the State is exempt from the State’s constitutional debt limitation.  
Table 2 identifies separately those bonds that are subject to the limitation and those bonds that are exempt from the 
limitation.  See “DEBT STRUCTURE—Constitutional Debt Limitation” in this Part II for a discussion of the 
State’s constitutional debt limitation, and bonds included and excluded therefrom. 

In addition, certain general obligation indebtedness of the State (whether or not subject to the State’s 
constitutional debt limitation) is categorized as “self-supporting” (referred to herein as the “self-supporting bonds”).  
The term self-supporting bonds is used to refer to (i) general obligation bonds that are expected to be paid in whole 
from revenues other than the state-wide property tax (referred to as “wholly self-supporting bonds”) and (ii) with 
respect to general obligation bonds only a portion of which is expected to be paid from revenues other than the state-
wide property tax (referred to as “partially self-supporting bonds”), just the portion of such bonds expected to be 
paid from such other revenues.  General obligation bonds that are categorized as wholly self-supporting bonds are 
identified by a single asterisk in Table 2 and general obligation bonds that are categorized as partially self-
supporting bonds are identified by a double asterisk in Table 2.  The outstanding balance of self-supporting bonds is 
identified in a subgroup in Table 2 under the heading “Self-Supporting Debt Outstanding.” 

If the revenues that are expected to be used to pay the self-supporting bonds from sources other than the 
state-wide property tax are insufficient, the State is obligated to pay any deficiency from state-wide property taxes or 
through a borrowing by the Consolidated Bond Interest and Redemption Fund from the General Fund. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Table 2 presents information as of November 1, 2019 and does not reflect the planned issuance of the 
2019A, 2019B, 2019C, 2019D or 2019E Bonds described in this Official Statement or the refunding of certain 
bonds with a portion of the proceeds thereof. See “DESCRIPTION OF THE BONDS—Plan of Refunding” in Part I 
of this Official Statement for a description of the bonds listed in Table 2 that will be refunded in whole or in part by 
the above mentioned bonds. 

See also “DEBT STRUCTURE—Security for State General Obligation Bonds” in this Part II.   

Table 2 
Outstanding General Obligation Bonds(1)

As of November 1, 2019 

Subject to Constitutional Debt Limitation Date Series 
Original 
Amount Outstanding 

Open Space, Parks, and Cultural Resources Bonds 07/31/08 E  $ 7,500,000  $ 1,900,000 
Capital Improvement Bonds(2) 11/17/09 A 68,000,000 54,790,000 
Capital Improvement, Cultural Affairs, and Refunding Bonds 11/17/09 B 34,990,000 2,105,000 
Open Space, Parks, and Cultural Resources Bonds 11/17/09 D 5,000,000 3,525,000 
Capital Improvement and Refunding Bonds 12/21/10 C 121,920,000 39,625,000 
Capital Improvement, Cultural Affairs, and Refunding Bonds 11/16/11 A 65,245,000 52,485,000 
Open Space, Parks, and Cultural Resources Bonds 11/16/11 D 32,835,000 9,910,000 
Capital Improvement, Cultural Affairs, and Refunding Bonds 03/22/12 B 50,800,000 21,495,000 
Capital Improvement and Cultural Affairs Refunding Bonds 04/09/13 D-1 98,015,000 87,705,000 
Open Space, Parks, and Cultural Resources Refunding Bonds 04/09/13 G 3,665,000 1,410,000 
Capital Improvement and Cultural Affairs Bonds 04/22/14 A 51,385,000 50,980,000 

* University System Projects Bonds 03/10/15 A 78,335,000 67,695,000 
Capital Improvement and Cultural Affairs Refunding Bonds 03/10/15 B 192,950,000 187,040,000 

** Capital Improvement and Refunding Bonds 11/04/15 D 248,935,000 231,720,000 
Capital Improvement and Cultural Centers Bonds 11/09/16 C 35,180,000 34,000,000 

** Capital Improvement Bonds 11/07/17 A 85,635,000 65,210,000 
** Capital Improvement and Historic Preservation Bonds 11/01/18 A 57,100,000 56,500,000 
TOTAL SUBJECT TO CONSTITUTIONAL DEBT LIMIT  $ 968,095,000 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Exempt from Constitutional Debt Limitation Date Series 
Original 
Amount Outstanding 

Open Space, Parks, and Natural Resources Bonds 11/17/09 E $ 8,240,000  $ 2,485,000 
* Colorado River Commission Water Refunding Bonds 06/24/10 B 7,405,000 1,175,000 
** Natural Resources and Refunding Bonds 12/21/10 D 20,170,000 6,585,000 
* Water Pollution Control Revolving Fund Matching Bonds 12/21/10 G 4,535,000 540,000 
* Safe Drinking Water Revolving Fund Matching Bonds 12/21/10 I 6,235,000 2,610,000 
* Water Pollution Control Revolving Fund Leveraged Refunding Bonds 11/16/11 C 28,460,000 4,215,000 

Open Space, Parks, and Natural Resources Refunding Bonds 11/16/11 E 14,530,000 4,320,000 
* Municipal Bond Bank Project Nos. 80, 81, 82 and 83 03/22/12 A 25,445,000 15,405,000 
** Natural Resources Refunding Bonds 03/22/12 C 25,510,000 14,285,000 

Open Space, Parks and Natural Resources Refunding Bonds 03/22/12 D 4,245,000 4,245,000 
* Municipal Bond Bank Project Nos. 84, 85, and 86 02/20/13 A 23,505,000 22,505,000 
* Water Pollution Control Revolving Fund Leveraged Refunding Bonds 02/20/13 B 17,045,000 9,145,000 
** Natural Resources Refunding Bonds 04/09/13 F-1 13,210,000 10,860,000 

Open Space, Parks, and Natural Resources Refunding Bonds 04/09/13 H-1 19,650,000 17,565,000 
** Natural Resources and Refunding Bonds 04/22/14 B 5,580,000 4,005,000 

Open Space, Parks, and Natural Resources Bonds 04/22/14 C 2,185,000 2,020,000 
* Safe Drinking Water Revolving Fund Matching and Refunding Bonds 04/22/14 D 5,145,000 275,000 
* Colorado River Commission Hoover VC/Air Slots Bonds 06/24/14 E 29,475,000 26,740,000 
** Natural Resources Refunding Bonds 03/10/15 C 21,340,000 16,475,000 
** Natural Resources and Refunding Bonds 11/04/15 E 22,595,000 15,850,000 
* Municipal Bond Bank Project Nos. 87, 88, and 89 11/04/15 F 47,305,000 42,960,000 

Open Space, Parks, and Natural Resources and Refunding Bonds 11/04/15 G 9,350,000 8,285,000 
* Safe Drinking Water Revolving Fund Matching and Refunding Bonds 11/04/15 H 10,845,000 6,440,000 

Natural Resources and Refunding Bonds 11/09/16 D 13,610,000 13,270,000 
** Natural Resources and Refunding Bonds 11/07/17 B 5,890,000 5,610,000 

Open Space, Parks, and Natural Resources and Refunding Bonds 11/07/17 C 7,940,000 7,455,000 
* Municipal Bond Bank Project No. 90 11/07/17 D 6,000,000 5,610,000 
* Safe Drinking Water Revolving Fund Matching Bonds 11/07/17 E 6,215,000 5,595,000 
* Water Pollution Control Revolving Fund Matching Bonds 11/07/17 F 3,760,000 1,880,000 
TOTAL EXEMPT FROM CONSTITUTIONAL DEBT LIMIT  $ 278,410,000 
GROSS GENERAL OBLIGATION BONDED DEBT (GROSS DIRECT DEBT)  $1,246,505,000 

LESS:  Self-Supporting Debt Outstanding 
* Colorado River Commission Hoover Uprating Bonds $26,740,000 
* Colorado River Commission Water Refunding Bonds 1,175,000 
* Municipal Bond Bank Bonds 86,480,000 
* Safe Drinking Water Act Revolving Fund Bonds 14,920,000 
* University System Bonds 67,695,000 
* Water Pollution Control Revolving Fund Bonds 15,780,000 
** Aggregate Bonds Paid Partially From Revenues Other Than State-Wide Property Taxes 81,053,000 

TOTAL SELF-SUPPORTING DEBT 293,843,000 
NET DIRECT DEBT $    952,662,000 

* Bonds that are wholly self-supporting bonds.  The State believes the program revenues will be sufficient to pay debt service 
on the entire outstanding amount of such bonds; if they are not, the State is obligated to pay the difference between the 
program revenues and the debt service requirements of the bonds from state-wide property taxes or through a borrowing by 
the Consolidated Bond Interest and Redemption Fund from the State’s General Fund. 

** Bonds that are partially self-supporting bonds.  A portion of each of these bonds is self-supporting and expected to be paid 
in part from revenues other than state-wide property taxes.  If such revenues are insufficient to pay their expected portion of 
the debt service, the State is obligated to pay the insufficiency from state-wide property taxes or through a borrowing by the 
Consolidated Bond Interest and Redemption Fund from the State’s General Fund.  The portions of those bonds which are 
self-supporting bonds are included in the line item “Aggregate Bonds Paid Partially From Revenues Other Than State-Wide 
Property Taxes” under the heading “Self-Supporting Debt Outstanding” in Table 2.   

(1) Excludes revenue bonds, contingent liabilities, and lease purchase arrangements not subject to constitutional debt limit, see 
“DEBT STRUCTURE – Constitutional Debt Limit” in this Part II.  

(2) Issued as Build America Bonds.  The State expects to refund the Build America Bonds with a portion of the proceeds of the 
2019A Bonds. 

_____________________ 
Source: State of Nevada Treasurer. 
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Debt Service on General Obligation Bonds 

The following Table reports the debt service requirements for all of the State’s outstanding general 
obligation bonds, including the debt service requirements for the self-supporting bonds.  This Table presents 
information as of November 1, 2019 and does not reflect the planned issuance of the 2019A, 2019B, 2019C, 2019D 
or 2019E Bonds described in this Official Statement or the refunding of certain bonds with a portion of the proceeds 
thereof.  See Table 9 for the annual debt service requirements for only the State’s outstanding general obligation 
bonds expected to be paid from state-wide property taxes. 

Table 3 
Annual Debt Service Requirements(1)

(As of November 1, 2019) 

General Obligation Bonds
(Not Self-Supporting) 

General Obligation Bonds
(Self-Supporting) 

Fiscal Year Principal Interest(2) Principal Interest Grand Total 
2020  $ 86,341,000  $ 25,262,683  $ 7,294,000  $ 5,884,844  $ 124,782,527 
2021 109,403,000 40,789,555 23,172,000 10,926,293 184,290,848 
2022 109,628,000 35,312,729 17,922,000 9,962,550 172,825,279 
2023 103,004,000 29,790,406 18,461,000 9,154,115 160,409,521 
2024 93,649,000 24,576,638 14,426,000 8,397,141 141,048,780 
2025 96,947,000 19,862,302 14,623,000 7,750,404 139,182,706 
2026 98,602,000 14,670,417 14,513,000 7,091,813 134,877,229 
2027 99,615,000 9,677,477 17,195,000 6,449,385 132,936,862 
2028 29,418,000 5,960,137 37,262,000 5,425,254 78,065,390 
2029 25,700,000 4,622,388 16,180,000 4,458,660 50,961,048 
2030 14,580,000 3,445,606 16,740,000 3,859,464 38,625,070 
2031 17,205,000 2,908,413 17,255,000 3,318,241 40,686,653 
2032 14,720,000 2,339,963 17,780,000 2,752,679 37,592,641 
2033 15,230,000 1,821,488 15,210,000 2,174,323 34,435,810 
2034 13,110,000 1,289,878 9,120,000 1,739,693 25,259,571 
2035 13,540,000 845,147 9,455,000 1,388,408 25,228,554 
2036 6,265,000 380,563 7,505,000 1,023,836 15,174,399 
2037 5,705,000 189,738 7,405,000 745,979 14,045,716 
2038 - - 3,795,000 465,905 4,260,905 
2039 - - 1,280,000 335,325 1,615,325 
2040 - - 1,330,000 279,863 1,609,863 
2041 - - 1,390,000 222,063 1,612,063 
2042 - - 1,450,000 161,713 1,611,713 
2043 - - 1,510,000 98,813 1,608,813 
2044 - - 1,570,000 33,363 1,603,363 

Total  $ 952,662,000  $ 223,745,525  $ 293,843,000  $ 94,100,121  $1,564,350,646 

(1) Excludes revenue bonds, contingent liabilities, and lease purchase arrangements not subject to constitutional debt limit, see 
“DEBT STRUCTURE – Constitutional Debt Limit” in this Part II.  Numbers may not foot due to rounding. 

(2) These interest payments include the full interest payments due on the State’s general obligation bonds that have been issued 
as Build America Bonds, including interest that is expected to be reimbursed from the federal government.  See “DEBT 
STRUCTURE—Build America Bonds” in this Part II.  The State expects to refund the Build America Bonds with a portion 
of the proceeds of the 2019A Bonds. 

_____________________ 
Source: State of Nevada Treasurer. 
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The following Table reports statistical and debt ratio information for FY 2016, 2017, 2018, 2019 and 2020. 

Table 4 
Direct General Obligation Debt Ratios 

(As of November 1, 2019 for the fiscal year ending June 30, 2020) 

Fiscal Year Ended June 30 2016 2017 2018 2019 2020 

Population 2,953,373 2,986,656 3,057,582(7) 3,099,795(7) 3,165,923(7)

Assessed Value (000) (1)(2) $99,268,505 $105,831,886 $111,783,848 $119,829,016 $130,090,686 
Taxable Value (000) (2) $283,624,300 $302,376,817 $319,382,423 $342,368,617 $371,687,674 

Gross Direct GO Debt (000) (3) (5) $1,469,655 $1,379,760 $1,358,070 $1,284,715 $1,246,505(6)

Gross GO Debt Relative to: 
Per Capita $497.62 $461.97 $444.16 $414.45  $393.73 
Percent of Assessed Value 1.48% 1.30% 1.21% 1.07% 0.96% 
Percent of Taxable Value 0.52% 0.46% 0.43% 0.38% 0.34% 

Net Direct GO Debt (000) (4)(5) $1,139,760 $1,084,167 $1,061,230 $973,512 $952,662(6)

Net Direct GO Debt Relative to: 
Per Capita $385.92 $363.00 $347.08 $314.06 $300.91 
Percent of Assessed Value 1.15% 1.02% 0.95% 0.81% 0.73% 
Percent of Taxable Value 0.40% 0.36% 0.33% 0.28% 0.26% 

(1) The assessed value set forth in Table 4 corresponds to the assessed value set forth in Table 5. 
(2) See “PROPERTY TAXATION—Property Tax Base and Tax Roll Collection” in this Part II for an explanation of Assessed 

Value and Taxable Value.  The assessed valuation of the Redevelopment Agencies is not used in calculation of debt ratios 
because they are not subject to State taxation for retirement of general obligation bond debt except for debt approved by the 
voters after 1996. 

(3) Gross Direct General Obligation Debt includes all State general obligation bonds, including the self-supporting bonds. 
(4) Net Direct General Obligation Debt does not include the self-supporting bonds. 
(5) Excludes bonds, contingent liabilities, and lease purchase arrangements not subject to constitutional debt limit, see “DEBT 

STRUCTURE—Constitutional Debt Limit” in this Part II. 
(6) Debt outstanding as of November 1, 2019. 
(7) FY 2018 through 2020 projections are from the most recent Five Year Projections Based on the March 2019 Estimates 

report, Office of the State Demographer for Nevada. 
Note: In a new year, the only Table that reports the coming FY assessed value is Table 1.  All other tables use the current 

fiscal year assessed value, and in the case of Table 4, the current year projected population.  This is because the gross direct 
debt is as of a current fiscal year date. 

_____________________ 
Source: State of Nevada Controller’s Office.

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Authorized but Unissued General Obligation Bonds 

Authorizations for General Obligation Bonds That Are Not Categorized as Self-Supporting 

Whether the issuance of bonds or other securities by the State is subject to voter approval is a matter of 
legislative determination and the terms of the enabling act.  Historically, a majority of State securities have not been 
subject to voter approval.  As of November 1, 2019, the State was authorized to issue the general obligation bonds 
described in the following paragraphs under this subheading that will be payable solely from property taxes. 

Water System Projects 

NRS 349.986 authorizes the issuance of general obligation securities for the purpose of providing grants to 
purveyors of water, subject to a limit of $125,000,000 in principal amount outstanding at any one time, of which 
$39,127,851.85 is currently outstanding.  The amount currently available to be issued is $85,872,148.15 of which 
approximately $1,500,000 will be allocated to the 2019B Bonds. 

Lake Tahoe Basin Project 

The State Legislature, for the purpose of carrying out certain environmental improvement projects for the 
Lake Tahoe Basin provided for by the State, authorized in 2009 the issuance of general obligation bonds in the 
amount of $100,000,000, of which $11,885,000 has been issued.   Approximately $4,000,000 will be allocated to the 
2019B Bonds. 

Capital Improvement Projects 

The 2017 State Legislature authorized in SB546 Sec. 6, $117,912,005 in general obligation bonds for 
capital improvement projects, of which $79,121,445 has been issued.  Approximately $26,600,000 will be allocated 
to the 2019A Bonds. 

The 2019 State Legislature authorized in AB541 Sec. 6, $186,000,000 in general obligation bonds for 
capital improvement projects, of which approximately $58,000,000 will be allocated to the 2019A Bonds. 

Cultural Centers and Historic Preservation Projects 

NRS 383.530 authorizes the issuance of up to $3,000,000 in general obligation bonds annually to provide 
financial assistance to governmental entities and nonprofit corporations formed for educational or charitable 
purposes, including, without limitation, the preservation or promotion of cultural resources 

Open Space, Cultural and Natural Resource Projects 

The 2019 State Legislature authorized in AB84, $217,500,000 in general obligation bonds to protect, 
preserve and obtain the benefits of the property and natural and cultural resources of the State. 

Authorizations for General Obligation Bonds That Are Categorized as Self-Supporting 

In addition to the authorizations described above, the State is authorized to issue general obligation bonds 
that are payable from property taxes but are expected to be paid from sources other than property taxes, including 
bonds payable from water and power sales and bonds payable from loan repayments by municipalities (referred to 
herein as self-supporting bonds).  The principal amount of self-supporting bonds outstanding is set forth in Table 2 
under the heading “Self-Supporting Debt Outstanding.”  Substantial additional amounts of self-supporting bonds are 
expected to be issued in the future.  Following are brief summaries of the major State programs that have authority 
to obligate the State’s general obligation credit for revenue generating self-supporting programs. 
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Nevada Municipal Bond Bank 

The State’s Bond Bank Program (the “Bond Bank Program”) was established to assist municipalities in 
undertaking local projects that foster and promote the protection and preservation of the property and natural 
resources of the State by making loans that might not be otherwise available to such municipalities or that might be 
available only at prohibitive interest rates.  State general obligation securities issued for the Bond Bank Program are 
not subject to the Constitutional debt limit described under “DEBT STRUCTURE—Constitutional Debt Limitation” 
in this Part II.  The Bond Bank Act provides a statutory limitation of $1.8 billion of State general obligation 
securities which may be outstanding at any time to finance loans to municipalities.  This limit may be increased or 
decreased by the State Legislature.  The Board of Finance must approve the issuance of State general obligation and 
revenue securities under the Bond Bank Act.  The outstanding principal amount of State general obligation securities 
issued under the Bond Bank Act was $86,480,000 as of November 1, 2019.  State general obligation bonds issued 
pursuant to the Bond Bank Act are considered by the State to be self-supporting, as described under the heading 
“DEBT STRUCTURE—Outstanding General Obligation Bonds” in this Part II.  Nevertheless, if revenues from the 
Bond Bank payers described below are insufficient to pay amounts due with respect to such bonds, the State is 
obligated to pay any deficiency from state-wide property taxes or to borrow from the State’s General Fund as 
described in this Part II under the heading “DEBT STRUCTURE––Security For State General Obligation Bonds.” 

The State Treasurer is the Administrator (the “Administrator”) of the Bond Bank.  Bond Bank Act loans are 
made by the Administrator by purchasing securities which are obligations of one of the State’s “municipalities” (i.e., 
cities, counties, districts and certain water authorities organized as political subdivisions).  A municipality must 
obtain whatever authorization is required by statute before it may issue municipal securities, including, in some 
cases, approval of its electorate, before it may issue municipal securities payable from taxes, and such securities are 
subject to all statutory restrictions, including local indebtedness limitations.  The Bond Bank Act does not, in and of 
itself, authorize the issuance by municipalities of municipal securities payable from (i) general ad valorem property 
taxes or (ii) certain sales and use taxes and excise taxes imposed in a tax increment area in connection with a water 
project with an estimated cost in excess of $50 million that is approved by the State’s Interim Finance Committee.  
Both State general obligation securities issued under the Bond Bank Act and municipal securities payable from such 
taxes that are purchased in connection with a lending project may, but need not be, additionally secured with other 
pledged revenues. 

Under the Bond Bank Act, the State is also permitted to issue general obligation bonds to purchase revenue 
securities issued by a water authority for a purpose related to natural resources, subject to satisfying certain 
conditions. 

The Bond Bank Act requires that the debt service payments on local government loans be held by the Bond 
Bank and investment income be deposited to the Municipal Bond Bank Fund and applied in the following order of 
priority: 

(a) deposited into the consolidated bond interest and redemption fund created pursuant to NRS 
349.090 in amounts necessary to pay the principal of, interest on and any redemption premiums 
due in connection with State securities issued pursuant to the Bond Bank Act; 

(b) deposited into any reserve account created for the payment of the principal of, interest on and any 
redemption premiums due in connection with State securities issued pursuant to the Bond Bank 
Act, in amounts and at times determined to be necessary; 

(c) paid out for expenses of operation and maintenance; and 

(d) on July 1 of each odd-numbered year, to the extent of any uncommitted balance in the fund, 
deposited in the State general fund. 

The Bond Bank Act also authorizes the Bond Bank to issue revenue bonds to purchase revenue obligations 
issued by a municipality for any purpose permitted by law (subject to certain exceptions).  Revenue bonds issued to 
acquire such revenue obligations issued by a municipality would not be general obligations of the State, and would 
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be secured solely by repayments of local revenue obligations and certain revenues distributable by the State to the 
local governments.  As of the date of this Official Statement, no such revenue bonds have been issued pursuant to 
this program. 

Water Pollution Control Revolving Fund 

The State has established an enterprise account to provide a source of funds to make loans or to provide 
other assistance for certain water pollution control projects and for related purposes authorized under the State 
revolving loan fund provisions of the federal Clean Water Act (the “Pollution Control Projects Account”).  Funding 
for this program (the “Pollution Control Program”) is provided primarily through federal capitalization of grant 
money made available to the State, receipt of which is conditioned on the State’s providing approximately 20% 
matching funds.  Funds in the Pollution Control Projects Account are generally used to make loans at or below 
market rates to municipal recipients for purposes of paying for costs of designing and constructing publicly owned 
treatment works.  Funds loaned to municipal recipients for eligible projects are repaid into the Pollution Control 
Projects Account and are re-used in the program, thus creating a source of funds to make payments on State bonds 
and a perpetual source of funding for projects.  Amounts in the Pollution Control Projects Account are also 
permitted to be applied to pay certain costs of operating the Pollution Control Program. 

The Director of the State Department of Conservation and Natural Resources, with the approval of the 
Director of the State Governor’s Finance Office, is permitted to authorize the State Treasurer to issue general 
obligation bonds of the State to support the purposes of the Pollution Control Projects Account.  Such bonds are not 
subject to the constitutional limitation as to amount imposed on general obligation bonds.  The loans made from the 
proceeds of bonds are secured by debt instruments of the municipal borrowers.  The State has considered bonds 
previously issued for purposes of the Pollution Control Program to be self-supporting because State bonds issued for 
purposes of the Pollution Control Program are secured by loan payments made by municipal loan recipients.  There 
is no statutory cap on the principal amount of general obligation bonds that may be issued for the Pollution Control 
Program. Approximately $6,000,000 of this authorization will be allocated to the 2019D Matching Bonds and 
additionally $30,000,000 will be allocated to the 2019E Leveraged Bonds. 

Safe Drinking Water Revolving Fund 

The State has established an enterprise account to provide a source of funds to make loans or to provide 
other assistance for certain drinking water projects and for related purposes authorized under the State revolving 
loan fund provisions of the federal Safe Drinking Water Act (the “Revolving Fund Account”).  Funding for this 
program (the “Public Water System Program”) is provided in a manner similar to that of the Pollution Control 
Program.  Funds in the Revolving Fund Account are generally used to make loans to municipal recipients at or 
below market rates for purposes of paying for costs of designing and constructing public water systems.  Funds 
loaned to municipal recipients for eligible projects are repaid into the Revolving Fund Account and are re-used in 
the program, thus creating a source of funds to make payments on State bonds and a perpetual source of funding for 
projects.  Amounts in the Revolving Fund Account are also permitted to be applied to pay certain costs of operating 
the Public Water System Program.  

The Administrator of the Division of Environmental Protection of the State Department of Conservation 
and Natural Resources is permitted to authorize the State Treasurer to issue general obligation bonds of the State to 
support the purposes of the Revolving Fund Account or to provide money from the State to match federal grants as 
required by the federal Safe Drinking Water Act.  Such bonds are not subject to the constitutional limitation as to 
amount imposed on general obligation bonds.  The loans made from the proceeds of bonds are secured by debt 
instruments of the borrowers.  The State has considered bonds previously issued for purposes of the Public Water 
System Program to be self-supporting because State bonds issued for purposes of the Public Water System Program 
are secured by loan payments made by municipal loan recipients.  There is no statutory cap on the principal amount 
of general obligation bonds that may be issued for the Public Water System Program. Approximately $5,800,000 of 
this authorization will be allocated to the 2019C Bonds. 
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Marlette Lake Water System 

The State has established the Marlette Lake Water System, made up of water rights, easements, pipelines 
and related items acquired by the State and used in connection with the collection, transmission and storage of water 
in Carson City, Washoe County and Storey County.  The Marlette Lake Water System was created to provide 
adequate supplies of water to the areas served, to maintain the system to assure dependable supplies of water, and to 
sell water under equitable and sound arrangements. 

The Director of the Governor’s Finance Office may request the State Board of Finance to issue general 
obligation bonds of the State or revenue bonds in an aggregate principal amount not to exceed $25,000,000 to 
finance the capital costs of improving and modernizing the Marlette Lake Water System.  The aggregate amount of 
bonds currently available to be issued is $15,335,000. 

Nevada System of Higher Education 

The 2013 State Legislature authorized in AB501, Sec. 2 the issuance of $85,000,000 of general obligation 
bonds to finance capital improvements at the University of Nevada, Las Vegas and University of Nevada, Reno 
campuses.  The State imposes a $250 annual excise tax on each slot machine operated in the State.  In each year 
20% of the receipts of this excise tax are to be deposited in a Special Capital Construction Fund for Higher 
Education (after depositing the first $5,000,000 of receipts of this excise tax in a Capital Construction Fund for 
Higher Education).  Amounts in the Special Capital Construction Fund for Higher Education are appropriated on 
July 31 of each year in the amount necessary (if available) to pay the principal of and interest due in that fiscal year 
on bonds issued.  The amount currently available to be issued is $6,665,000. 

Colorado River Commission 

The 2013 State Legislature authorized in SB438 the issuance by the Colorado River Commission of up to 
$35,000,000 of bonds for the purpose of prepaying the cost of electrical capacity and energy generated by Hoover 
Dam, or for the purpose of paying, financing or refinancing a portion of the capital costs which contribute to the 
ongoing costs of electrical capacity and energy generated from Hoover Dam.  The obligations may be either general 
obligations payable from taxes and additionally secured with pledged revenue, special obligations payable from 
pledged revenue, or any combination of the foregoing.  The amount currently available to be issued is $5,525,000. 

Capital Improvement Projects 

The 2017 State Legislature authorized in SB546 Sec. 8, $42,016,797 in general obligation bonds for a 
DMV capital improvement project, of which $26,355,000 has been issued.  Approximately $10,500,000 of this 
authorization will be allocated to the 2019A Bonds. 

The 2019 State Legislature authorized in AB541 Sec. 8, $5,344,346 in general obligation bonds for a DMV 
capital improvement project. Approximately $5,300,000 of this authorization will be allocated to the 2019A Bonds. 

The 2017 State Legislature authorized in SB546 Sec. 10, $41,500,000 for a University of Nevada, Reno 
capital improvement project, of which $23,395,000 has been issued.  Approximately $16,200,000 of this 
authorization will be allocated to the 2019A Bonds. 

Economic Development Projects 

During the 29th (2015) Special Session, the State authorized under Senate Bill No. 1 general obligation 
bonds for eligible infrastructure projects, including drainage, electrical, rail, sanitary sewer, transportation, fire 
protection, wastewater and water projects.  A local government may submit an economic development financing 
proposal for qualified projects to the Office of Economic Development for approval for financing under this 
program.  On or after July 1, 2017, the State Legislature or the Interim Finance Committee must also approve the 
proposal.  Up to $175,000,000 in bonds may be issued for each approved proposal, and the total amount of the 
bonds outstanding for all the projects must not exceed $200,000,000.  The local government must create tax 



II-12 

increment areas or special districts and pledge the revenue from such districts or areas for the repayment of the 
bonds.  The amount currently available to be issued under this authorization is $200,000,000.   

Lease-Backed Financings 

The Nevada Real Property Corporation is a public not-for-profit corporation that issued certificates of 
participation in 2004 to finance a State office building project (the “2004 Capitol Complex Building 1 Certificates”), 
an additional series of certificates of participation in 2004 to finance a State correctional facility (the “2004 Casa 
Grande Certificates”) and another series of certificates of participation in 2006 to finance a State printing office 
building (the “2006 LCB Certificates”).  In 2013, the 2013 Capitol Complex Building 1 Refunding Certificates and 
the 2013 Casa Grande Refunding Certificates were issued to refund the entire outstanding balance of the 2004 
Capitol Complex Building 1 Certificates and the 2004 Casa Grande Certificates, and another series was issued to 
finance a new project for the benefit of Nevada State College (the “2013 NSC Certificates”).  In 2016, the 2016 
LCB Refunding Certificates were issued to refund the entire outstanding balance of the 2006 LCB Certificates.  As 
of November 1, 2019, the 2013 Capitol Complex Building 1 Refunding Certificates are outstanding in the aggregate 
principal amount of $14,255,000, the 2013 Casa Grande Refunding Certificates are outstanding in the aggregate 
principal amount of $13,415,000, the 2013 NSC Certificates are outstanding in the aggregate principal amount of 
$47,455,000 and the 2016 LCB Refunding Certificates are outstanding in the aggregate principal amount of 
$2,662,000. 

The facilities so financed (or refinanced) are being leased to the State at rents calculated to be sufficient to 
pay the certificates of participation.  The certificates of participation (and the underlying lease purchase 
arrangements with the State) are not general obligations of the State and are not backed by the full faith and credit or 
the taxing power of the State.  The State’s obligations to pay base rent and make other payments under the lease 
purchase arrangements are subject to appropriation by the State. 

Security for State General Obligation Bonds 

General obligation bonds of the State are direct general obligations of the State to which the full faith and 
credit of the State are pledged.  General obligation bonds are payable as to principal and interest from general (ad 
valorem) taxes levied against all taxable property within the State (except to the extent any other revenues are made 
available therefor), subject to Nevada constitutional and statutory limitations on the aggregate amount of such taxes.  
See “DEBT STRUCTURE—Constitutional Debt Limitation” and “PROPERTY TAXATION—Property Tax 
Limitations” in this Part II.  The tax is required to be levied annually as necessary until all of the State’s general 
obligation bonds and the interest thereon are discharged and will be levied and collected in the same manner and at 
the same time as other property taxes are levied and collected.  All such taxes levied by the State are required to be 
deposited in the Consolidated Bond Interest and Redemption Fund in the State Treasury. 

State law provides for payment of principal and interest on general obligation bonds from the taxes on 
deposit in the Consolidated Bond Interest and Redemption Fund in the State Treasury.  The State is also permitted 
by law to apply any other funds that may be available for that purpose to make payments on general obligation 
bonds.  State law further provides that if property tax revenues to the State are not sufficient to pay general 
obligation bond debt service, and if the State has not applied other available funds to such purpose, the Consolidated 
Bond Interest and Redemption Fund will borrow money from the General Fund to pay general obligation bond debt 
service, to be repaid from future available property taxes.  State law includes a permanent appropriation of the taxes 
levied to repay general obligation bonds for the payment of such principal and interest. 

Article 10, Section 2, of the Constitution of the State of Nevada limits the total ad valorem property taxes 
levied by all overlapping governmental units within the boundaries of any county (i.e., the State, and any county, 
city, town, school district or special district) to an amount not to exceed five cents per dollar of assessed valuation 
($5 per $100 of assessed valuation) of the property being taxed.  The combined overlapping tax rate is further 
limited by statute to $3.64 per $100 of assessed valuation.  The State’s current levy for general obligation debt is 
$0.17 per $100 of assessed valuation.  A portion of this levy, $0.0125 per $100 of assessed valuation, must be used 
exclusively for bonds issued for purposes described under the heading “DEBT STRUCTURE—Authorized But 
Unissued General Obligation Bonds—Authorizations for General Obligation Bonds that are Not Categorized as 
Self-Supporting—Open Space, Cultural, and Natural Resource Projects.”  The State Legislature has exempted $0.02 
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per $100 of the $0.17 per $100 levied by the State for general obligation bonded indebtedness from this statutory 
limitation.  The overlapping tax rate in all jurisdictions within the State is currently at or below the currently 
permitted statutory limit.  See Table 11 in this Part II.  The State has the ability to raise its levy for the general 
obligation bonds within the constraints of the State’s constitutional cap by legislative action.  See “PROPERTY 
TAXATION—Property Tax Limitations” in Part II of this Official Statement. 

State law provides that the faith of the State be pledged, and that any law concerning State general 
obligation bonds, or other municipal securities, taxes or pledged revenues, shall not be repealed, amended or 
modified in such a manner as to impair adversely any outstanding municipal securities, including bonds, until all 
such securities have been discharged in full or provision for their payment and redemption has been fully made.  
State law authorizes holders of general obligation bonds of the State to bring actions, at law or in equity, against the 
State, the Board of Finance, or other employees or agents of the State, to compel any action required by State law or 
in any covenant with bondholders, or to take certain other enumerated actions. 

The State does not generally levy state-wide property taxes to pay general obligation bonds that are self-
supporting bonds.  Self-supporting bonds include (i) wholly self-supporting bonds, which are general obligation 
bonds that are expected to be paid in whole from revenues other than the state-wide property tax and (ii) with 
respect to partially self-supporting bonds, which are general obligation bonds only a portion of which is expected to 
be paid from revenues other than the state-wide property tax, just the portion of such bonds expected to be paid from 
such other revenues. 

These self-supporting bonds are identified in Table 2 of this Part II.  Wholly self-supporting bonds are 
identified with a single asterisk and partially self-supporting bonds are identified with a double asterisk.  The 
aggregate principal amount of self-supporting bonds outstanding is identified in Table 2 under the heading “Self-
Supporting Debt Outstanding.”  Self-supporting bonds are expected to be paid from the revenues generated by the 
applicable program for which the bonds are issued.  In the event revenues from such programs are insufficient to pay 
such bonds, the bonds have the same claim to state-wide property tax receipts and the State’s General Fund as other 
general obligation bonds of the State.  If ad valorem tax receipts are insufficient to make payments on all bonds as a 
result of a failure of self-supporting bonds to generate sufficient revenues, the State will borrow the shortfall from 
the General Fund as described above.  The availability of borrowing from the General Fund to make payments on 
general obligation bonds provides time for the State Legislature to legislatively adjust the ad valorem property tax 
rates if needed.  If an increase in the State’s ad valorem property tax rate results in overlapping taxes exceeding the 
current statutory maximum of $3.64 per $100 of assessed valuation (which maximum can also be legislatively 
adjusted upward subject to the constitutional limit of $5.00 per $100 of assessed valuation), the taxes levied are 
given a priority for payment of general obligation bonds, and revenue shortfalls resulting from the application of the 
overlapping property tax cap are allocated to other purposes.  See “PROPERTY TAXATION—Property Tax 
Limitations” in this Part II. 

Build America Bonds 

Certain general obligation bonds of the State (Series 2009A) outstanding as of November 1, 2019 in the 
principal amount of $54,790,000 have been designated as “Build America Bonds” (“BABs”).  As part of the BAB 
program, the State has received cash interest subsidy payments from the United States Treasury of approximately 
$1.23 million annually.  Receipt of such subsidy is subject to the limits imposed by federal sequestration.  The State 
expects to refund all of its outstanding Series 2009A general obligation bonds with a portion of the proceeds of the 
2019A Bonds. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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PROPERTY TAXATION 

Property Tax Base and Tax Roll Collection 

County assessors are responsible for assessments of all properties in the counties except for property 
centrally assessed by the State and except for exempted property.  In 1981, the State Legislature determined that a 
just valuation of real property should no longer be based strictly on the full cash value of the total property.  Instead, 
the value of real property was bifurcated into two components: full cash value of the land and replacement cost new 
less depreciation of the improvements, with the rate of depreciation set by statute.  The resulting “taxable value” 
must not exceed the full cash value of the entire property (NRS 361.227).  Full cash value is defined as “the most 
probable price which property would bring in a competitive and open market under all conditions requisite for a fair 
sale” (NRS 361.025). 

Replacement cost new less depreciation for real property improvements is determined by reference to a 
national costing service or similar sources for replacement cost.  Depreciation is then subtracted from the 
replacement cost at a set rate of 1.5% of the cost of replacement for each year of adjusted actual age of the 
improvement, up to a maximum of 50 years.  Depreciation of improvements is therefore no greater than 75% for 
improvements 50 years old or older (NRS 361.227(1)(b)).  Assessors then add the full cash value of land to the 
replacement cost new less depreciation of improvements to derive a total taxable value.  The full cash value of the 
land is determined by applying the sales comparison approach, if there are sufficient sales, or alternative methods if 
there are insufficient sales (Nevada Administrative Code (“NAC”) 361.118; 361.119).  In communities where little 
growth in land value is experienced, the total assessed value may go down as a result of the statutory rate of 
depreciation. 

Replacement cost new less depreciation for personal property is based on the taxpayer’s reported 
acquisition cost less depreciation.  Depreciation is determined using tables published by the Department of Taxation 
and approved by the Nevada Tax Commission.  Depreciation rates vary depending on the life of the asset, but in 
general a declining balance method of depreciation is applied with a 5% residual (NAC 361.1375). 

If the taxable value of any property so derived exceeds the full cash value of the property, then Nevada law 
requires the appraiser to measure the additional obsolescence and reduce the taxable value downward (NRS 
361.227(5)).  The appraiser may use the comparative sales approach, the income approach, and the cost summation 
approach to measure the amount of obsolescence present. 

Assessors apply the sales comparison approach using mass appraisal techniques to establish the land values 
for various classifications of property, such as residential, commercial, or industrial properties.  Land values also 
vary by location and other market conditions.  For instance, foreclosure sales can affect the values established by 
county assessors if they become a large proportion of the overall number of sales of comparable properties causing 
downward pressure on sales prices of similarly situated properties. 

In Nevada, NRS 361.225 requires that all property subject to taxation be assessed at 35% of its taxable 
value.  Restating the formula expressed in NRS 361.225: Taxable Value x Level of Assessment = Assessed Value.  
For example, if the taxable value of a single family residence is $200,000, the assessed value is $70,000 ($200,000 x 
0.35 = $70,000). 

Property owned by the federal government is exempt from State taxation.  In addition, the State Legislature 
has provided for the exemption of certain types of properties.  For instance, property owned by the State and its 
political subdivisions, or certain enumerated religious, charitable and educational organizations, is exempt.  The 
total land area of the State that is exempted from property tax is approximately 86.6%.  In addition, certain 
household goods and furniture, business inventories, personal property in transit, property used for the control of air 
or water pollution, and unpatented mining claims, are exempt, among others. 
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The following Table provides a record of the change in assessed valuation by county within the State 
during FY 2016-2020.  As shown in Table 5, assessed valuations have continued to increase since FY 2016. 

Table 5(1)

County Assessed Valuations 
(35% of Taxable Value) 

Fiscal Year Ended June 30 Tax Rolls 

County 2016 2017 2018 2019 2020(2)

Carson City  $ 1,373,408,853  $ 1,445,154,773  $ 1,502,046,933  $ 1,568,475,621  $ 1,666,547,892 
Churchill 734,347,493 801,051,091 820,038,393 840,079,069 869,263,253 
Clark 69,266,468,466 74,597,622,262 78,890,801,494 84,428,728,091 92,239,056,371 
Douglas 2,727,497,704 2,850,564,551 2,908,641,064 3,076,916,940 3,325,384,336 
Elko 1,901,937,199 2,007,908,293 2,100,000,798 2,191,111,161 2,183,998,632 
Esmeralda 68,967,729 80,831,115 83,790,387 72,333,983 66,608,464 
Eureka 1,530,900,503 1,260,990,662 1,034,728,897 1,407,180,192 1,220,871,907 
Humboldt 1,443,913,248 1,326,684,368 1,331,495,805 1,326,732,085 1,259,675,966 
Lander 1,168,524,947 1,068,973,861 1,465,577,371 1,881,047,549 1,887,857,499 
Lincoln 340,585,201 305,687,430 286,580,877 281,018,607 290,726,134 
Lyon 1,524,874,295 1,566,054,910 1,682,761,005 1,838,828,115 2,064,010,723 
Mineral 166,510,772 173,319,613 172,060,924 191,445,849 232,583,403 
Nye 1,471,597,293 1,632,742,448 1,910,358,824 1,999,579,546 2,248,151,058 
Pershing 253,552,819 301,128,604 317,408,981 338,541,572 339,553,990 
Storey 510,697,664 558,248,599 686,763,955 892,921,142 1,178,862,581 
Washoe 14,342,710,925 15,432,327,199 16,136,670,732 16,886,587,798 18,398,773,380 
White Pine 442,009,737 422,596,545 454,121,947 607,488,375 618,760,105 
TOTAL  $99,268,504,848 $ 105,831,886,324 $ 111,783,848,387 $ 119,829,015,695 $ 130,090,685,694 
Percent Change 9.03% 6.61% 5.62% 7.20% 8.56% 

(1) Includes net proceeds of minerals but excludes state-wide redevelopment agency fiscal year assessed valuation used for 
taxation purposes in the amounts of: 2016 - $2,146,144,306, 2017 - $2,499,678,505, 2018 - $2,943,888,431 2019 - 
$3,569,547,265 and $4,037,658,208 for 2020. 

(2) Assessed valuation certified June 25, 2019 and reported by the State Department of Taxation. 
_____________________ 
Source: Property Tax Rates for Nevada Local Governments – State of Nevada – Department of Taxation. 

County treasurers are responsible for the collection of property taxes and for the distribution of collections 
to the overlapping taxing entities within the county, including the State.  Counties distribute property taxes when 
collected.  The bulk of the property taxes are collected and distributed on a quarterly basis.  Taxes on real property 
are due on the third Monday in August unless the taxpayer elects to pay in four installments, in which case the taxes 
can be paid in approximately equal installments on or before the third Monday in August and the first Mondays in 
October, January and March.  Penalties are assessed if any taxes are not paid within 10 days after the due date as 
follows: 4% of the delinquent amount if one installment is delinquent, 5% of the delinquent amount plus 
accumulated penalties if two installments are delinquent, 6% of the delinquent amount plus accumulated penalties if 
three installments are delinquent and 7% of the delinquent amount plus accumulated penalties if four installments 
are delinquent.  In the event the taxes remain delinquent as of the first Monday in June, the county treasurer is 
authorized to hold the property in trust for the benefit of the State and the county for two years, subject to 
redemption upon payment of taxes, penalties, interest and costs.  If delinquent taxes are not paid within the two-year 
redemption period, the county treasurer obtains a deed to the property.  Upon receipt of a deed, the county treasurer 
may sell the property after giving notice of sale.  Upon order of the board of county commissioners, the property 
cannot be sold for a total amount less than the amount of the taxes, costs, penalties and interest legally chargeable 
against the property.  As an alternative remedy with respect to certain delinquencies over $1,000, the county’s 
district attorney may, and shall when directed by the board of county commissioners, commence a judicial 
foreclosure action against the delinquent taxpayer before the expiration of the two-year redemption period. 
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The assessed valuations of the ten largest owners of taxable property in the State for FY 2019 are listed in 
the following Table.  However, the percentages listed below may not correlate to the actual amount of property tax 
paid by these entities due to abatement and other factors.   

Table 6 
Ten Largest Taxable Property Owners 

(FY 2019) 

Taxpayer Type of Business 
Assessed Valuation(1)

(35% of Taxable Value)
Percent of Total State 
Assessed Valuation(2)

1. MGM Resorts International Hotel/Casino $  4,499,272,037 3.65% 
2. NV Energy  Utility 2,424,585,872 1.96 
3. Caesar’s Entertainment Corp.(3) Hotel/Casino 2,223,102,640 1.80 
4. Wynn Resorts Limited Hotel/Casino 1,112,597,471 0.90 
5. Las Vegas Sands Corporation Hotel/Casino 1,036,719,867 0.84 
6. Stations Casino Incorporated Hotel/Casino 857,275,430 0.69 
7. Newmont Mining Corporations Mining 662,352,054 0.54 
8. Boyd Gaming Corporation Hotel/Casino 521,614,079 0.42 
9. Barrick Gold Corporation Mining 503,853,206 0.41 
10. Ruby Pipeline LLC Utility 439,323,600 0.36 

Total $14,280,696,256 11.57% 

(1) Assessed value is based on information from all Counties and the State Department of Taxation as of December 10, 2018, 
for the 2018-2019 secured roll plus the 2017-2018 unsecured roll for all properties. 

(2) Based on assessed valuations for the State of $123,398,562,960 (includes state-wide redevelopment agencies) as reported by 
the State Department of Taxation on June 25, 2018 Property Tax Rates for Nevada Local Governments, 2018-2019 
(Redbook).  

(3) Caesars Entertainment Corporation was purchased by Eldorado Resorts in mid-2019. 
_____________________ 
Source: State of Nevada – Department of Taxation. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Clark County and Washoe County account for a significant majority of the State’s real property tax 
collections.  The following Tables illustrate the ad valorem tax collection records for the two counties.  

Table 7(1)

Tax Levies, Collections and Delinquencies 
Clark County, Nevada 

Fiscal 
Year 

Ending 
June 30 

Net Secured Roll 
Tax Levy(2)

Current Tax 
Collections(3)

Percent of 
Levy 

Collected(4)
Delinquent Tax 

Collections(5)
Total Tax 

Collections

Total 
Taxes 

Collected 
as % of 
Current 
Levy(6)

2015 $1,515,697,698 $1,506,108,484 99.37% $9,343,212 $1,515,451,695 99.98% 
2016 1,582,466,057 1,572,448,659 99.37 9,628,570 1,582,077,229 99.98 
2017 1,630,100,186 1,620,819,654 99.43 8,645,656 1,629,465,310 99.96 
2018 1,719,453,088 1,709,647,885 99.43 7,424,884 1,717,072,769 99.86 
2019 1,839,032,295 1,830,055,636 99.51 1,231,494(7) 1,831,287,130 99.58 
2020(8) 1,992,329,263 692,546,838 34.76 - 692,546,838 34.76 

(1) Represents the real property tax roll levies and collections as of September 30, 2019.   
(2) The adjusted county tax levied for the fiscal year.   
(3) The taxes collected within the fiscal year of the levy. 
(4) The percentage of taxes collected within the fiscal year of the levy (calculated on the net secured roll tax levy). 
(5) Tax collections in subsequent years. 
(6) The percentage of total taxes collected as of September 30, 2019 (calculated on the net secured roll tax levy). 
(7) Decrease in delinquent tax collections in fiscal year 2019 is the result of an adjustment to the classification of real property in 

Las Vegas.  In fiscal year 2020, the owner of property that had been assessed at a higher classification value in fiscal year 
2019 notified Clark County that the property would remain used in a manner that is designated  at  a lower classification 
value.  As such, a correction was made for fiscal year 2019 to its original valuation.  This resulted in a significant tax refund 
in fiscal year 2019.   

(8) Collections still in progress. 
_____________________ 
Source: Clark County Treasurer’s Office.  

Table 8(1)

Tax Levies, Collections and Delinquencies 
Washoe County, Nevada 

Fiscal 
Year 

Ending 
June 30 

Net Secured 
Roll Tax Levy(2)

Current Tax 
Collections 

Percent of 
Levy 

Collected 
Delinquent Tax 

Collections 
Total Tax 

Collections 

Total Taxes 
Collected as 

% of Current 
Levy(3)

2016 $440,248,128 $438,074,171 99.51% $3,260,957 $441,335,128 100.25% 
2017 451,010,874 449,929,921 99.76 3,012,814 452,942,735 100.43 
2018 472,929,524 471,229,251 99.64 3,299,153 474,528,404 100.34 
2019 533,683,366 530,722,691 99.45 2,725,411 533,448,103 99.96 
2020 534,385,880 221,155,957 41.39 1,007,508 222,163,465 41.57 

(1) Represents the real property tax roll levies and collections as of September 27, 2019. 
(2) Includes Supplemental Real Estate billed as of September 27, 2019.  Includes adjustments to levy. 
(3) Based on collections to net levy (actual levy less stricken taxes). 
_____________________ 
Source: Washoe County Treasurer’s Office. 



II-18 

Property Tax Limitations  

Tax Relief Legislation in 2005.  As of 2005, substantial increases in property values, particularly in 
southern Nevada, resulted in substantial increases in assessed valuation in the State (see “PROPERTY 
TAXATION—Property Tax Base and Tax Roll Collection” in this Part II).  These increases were projected to result 
in substantial increases in property taxes for property owners in 2005 and subsequent years.  Legislation was enacted 
in 2005 that caps year-to-year property tax increases by abating taxes which exceed 3% for the primary residence of 
homeowners.  The abatement “cap” for property other than the primary residence of homeowners and certain 
residential rental property varies by county and is the lesser of (a) 8%; or (b) the greater of (i) the ten-year average 
annual percentage change of assessed values per county ending in the fiscal year the levy is made, or (ii) twice the 
percentage of increase in the federal Consumer Price Index for all Urban Consumers, U.S. City Average (All Items) 
for the preceding calendar year.  This abatement cap formula may also be used in lieu of the 3% cap for primary 
residences if it yields a greater reduction in the property taxes of the homeowner.  These limitations applied 
beginning July 1, 2005 and thus affected property taxes due in July 2005 and thereafter.  This legislation also 
provides for the recapture of previously abated property in certain limited situations. 

The State levies state-wide property taxes to repay its general obligation bonds (other than self-supporting 
bonds) as described under “PROPERTY TAXATION—State Tax Rates for Repayment of General Obligation 
Bonds” in this Part II, and the caps on increases in property tax revenues could limit the State’s issuance of 
additional general obligation bonds in the future under certain circumstances.  The State does not expect the 2005 
changes to adversely affect the State’s ability to continue to pay all of its outstanding general obligation bonds and 
other obligations as and when due. 

In most jurisdictions within the State, most of the available abatement had been extinguished by the 2012-
2013 tax year.  However now that property values in many areas in the State are increasing, the effect of the 
abatement caps in many cases is to limit increases in property tax revenues that would otherwise occur.  In general, 
under the abatement caps, an increase in the assessed value of real property that is a result of market conditions 
(rather than new construction on the property) does not typically result in a proportionate increase in property tax 
receipts from that parcel. 

Overlapping Property Tax Caps.  Article 10, Section 2, of the Constitution of the State of Nevada limits 
the total ad valorem property taxes levied by all overlapping governmental entities within the boundaries of any 
county (i.e., the State, and any county, city, town, school district or special district) to an amount not to exceed five 
cents per dollar of assessed valuation ($5.00 per $100 of assessed valuation) of the property being taxed.  Further, 
the combined overlapping tax rate is limited by statute to $3.64 per $100 of assessed valuation in all counties of the 
State with certain statutory exceptions that (a) permit a combined overlapping tax rate of up to $5.00 per $100 of 
assessed valuation in certain circumstances, including severe financial emergency in a particular local government 
as determined by the State Department of Taxation and the State Tax Commission, and (b) permit $0.02 of the state-
wide property tax rate per $100 of assessed valuation to repay certain general obligation bonds not to be counted 
against the $3.64 cap.  State law provides a priority for taxes levied for the payment of general obligation bonded 
indebtedness, in that in any year in which the proposed tax rate to be levied by overlapping entities within a county 
exceeds any rate limitation, a reduction must be made by those entities for purposes other than the payment of 
general obligation bonded indebtedness (including interest).  There are a number of express statutory exceptions to 
these overlapping tax rate limitations.  The overlapping tax rate in all jurisdictions within the State is currently at or 
below the currently permitted statutory limit.  See Table 11 in this Part II. 

Local Government Property Tax Revenue Limitation.  State statutes limit the revenues local governments, 
other than school districts, may receive from ad valorem property taxes for purposes other than paying certain 
general obligation indebtedness.  This rate is generally limited as follows: the assessed value of property is first 
differentiated between that for property existing on the assessment rolls in the prior year (old property) and new 
property.  Second, the property tax revenue derived in the prior year is increased by no more than 6% and the tax 
rate to generate the increase is determined against the current assessed value of the old property.  Finally, this tax 
rate is applied against all taxable property to produce the allowable property tax revenues.  This formula operates to 
limit property tax revenue dependent upon changes in the value of old property and the growth and value of new 
property.  A local government may exceed the property tax revenue limitation if the proposal is approved by its 
electorate at a general or special election.  In addition, the Executive Director of the Department of Taxation will 
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add to the allowed revenue from ad valorem taxes the amount approved by the State Legislature for the costs to a 
local government of any substantial programs or expenses required by legislative enactment.  If revenue available 
from the supplemental city-county relief tax to the county as determined by the Executive Director of the 
Department of Taxation is less than the amount of money that would be generated by applying a tax rate of $1.15 
per $100 of assessed valuation to the assessed valuation of the county, except any assessed valuation attributable to 
the net proceeds of minerals, the governing body of each local government may levy an additional tax ad valorem 
for operating purposes.  This calculation is known as the supplemental city-county relief tax make up rate and is 
further explained in NRS 354.59813. 

Additional Local Government Property Tax Not Subject to Local Government Property Tax Revenue 
Limitation.  In addition to the property taxes described above under the heading “PROPERTY TAXATION,” 
counties may levy an ad valorem tax on all taxable property at a maximum rate of $0.05 per $100 of assessed 
valuation of the county.  The proceeds of the tax are to be distributed between the county and the cities and towns 
within the county based on a specific formula, except as described in the following sentence.  For counties with a 
population of 100,000 or more (currently Clark County and Washoe County only), and in accordance with AB 595 
(74th (2007) Session), 40% of the proceeds of the tax are allocated to the county and the cities and towns within the 
county, and the remaining 60% of proceeds are deposited into the State Highway Fund for use in the construction 
and maintenance of public highways in the county. 

An additional tax levy (outside the annual rate increase limitation) of up to $0.05 per $100 of assessed 
valuation is permitted for counties to cover the expenses of maintaining a county museum, art center or historical 
society.  This levy is allowed under NRS 244.377. 

School District Property Taxes.  School districts levy $0.75 per $100 of assessed valuation for operating 
purposes.  They are allowed an additional levy for voter approved general obligation bonds and capital project tax 
levies. 
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State Tax Rates for Repayment of General Obligation Bonds 

The State levies a state-wide property tax on all taxable property to repay its outstanding general obligation 
bonds, other than self-supporting bonds, and the State’s property tax rate is not calculated to cover debt service on 
these self-supporting bonds.  Table 2 identifies, among other things, the State’s general obligation bonds that are not 
characterized as self-supporting and that currently are being repaid with state-wide property taxes.  See Table 9 
below for a schedule of principal and interest payment requirements for such bonds.  This Table presents 
information as of November 1, 2019 and does not reflect the planned issuance of the 2019A and 2019B Bonds 
described in this Official Statement, or the refunding of certain bonds with a portion of the proceeds thereof.  All 
state-wide property taxes collected by the State for the purpose of repayment of the State’s general obligation bonds 
are deposited in the Consolidated Bond Interest and Redemption Fund.  See Table 10 for the amount of the current 
tax levied by the State for general obligation debt and for the amounts of state-wide property taxes deposited (or for 
FY 2019 through 2021, estimated to be deposited) in the Consolidated Bond Interest and Redemption Fund for FY 
2016-2021. 

Table 9 
State Debt Service On Outstanding Bonds Paid With State-Wide Property Tax(1)

(As of November 1, 2019) 

Fiscal Year Principal Interest(2) Total Debt Service 
2020  $ 86,341,000  $ 25,262,683  $ 111,603,683 
2021 109,403,000 40,789,555 150,192,555 
2022 109,628,000 35,312,729 144,940,729 
2023 103,004,000 29,790,406 132,794,406 
2024 93,649,000 24,576,638 118,225,638 
2025 96,947,000 19,862,302 116,809,302 
2026 98,602,000 14,670,417 113,272,417 
2027 99,615,000 9,677,477 109,292,477 
2028 29,418,000 5,960,137 35,378,137 
2029 25,700,000 4,622,388 30,322,388 
2030 14,580,000 3,445,606 18,025,606 
2031 17,205,000 2,908,413 20,113,413 
2032 14,720,000 2,339,963 17,059,963 
2033 15,230,000 1,821,488 17,051,488 
2034 13,110,000 1,289,878 14,399,878 
2035 13,540,000 845,147 14,385,147 
2036 6,265,000 380,563 6,645,563 
2037 5,705,000 189,738 5,894,738 
Total  $ 952,662,000  $ 223,745,525  $ 1,176,407,525 

(1) This Table excludes debt service on self-supporting bonds.   
(2) These interest payments include the full interest payments due on the State’s general obligation bonds that have been issued 

as Build America Bonds, including interest that is expected to be reimbursed from the federal government.  The State 
expects to refund the Build America Bonds with a portion of the proceeds of the 2019A Bonds. 

_____________________ 
Source: State of Nevada Treasurer. 
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Table 10 illustrates the property tax rates levied by the State and the state-wide property tax revenues 
collected or estimated to be collected from such levy since 2016 to repay general obligation bonds that are not 
expected to be paid from other sources.

Table 10 
Property Tax Rates Levied and Property Tax Revenues Collected 

to Repay General Obligation Bonds

Fiscal Year 
Tax Rate Per $100 of 
Assessed Valuation Property Tax Revenues(1)

2016 $0.17 $144,911,842 
2017 0.17 147,312,250(2)

2018 0.17 157,498,797 
2019 0.17 165,961,360(3)

2020 0.17 173,130,535(4)

2021 0.17 183,852,801(4)

(1) Represents the amount of property taxes deposited to the Consolidated Bond Interest and Redemption Fund. 
(2) The advanced payment provision of the net proceeds of minerals tax sunset on June 30, 2016.  As a result of the sunset, 

there is negligible revenue from the net proceeds of minerals tax in the FY 2017 total property tax revenues. 
(3) Unaudited. 
(4) Estimated in the preparation of the State’s 2019-2021 biennium budget. 

_____________________ 
Source: Property Tax Rates for Nevada Local Governments, State of Nevada Department of Taxation and the State of Nevada 
Treasurer’s Office. 

The State’s current debt management policy has as an objective to have a reserve within the Consolidated 
Bond Interest and Redemption Fund balance at the end of each fiscal year equal to at least 50% of the next fiscal 
year’s debt service payments on its general obligation bonds (exclusive of those bonds considered to be self-
supporting and paid by other available revenues) after deducting amounts within the fund that are set aside for 
purposes other than payment of debt service.  The projected balances are based on assumptions regarding annual 
property tax collections, annual debt service payments and other adjustments as warranted.   The unaudited June 30, 
2019 (FY 2019 ending balance) reserve amount in the Consolidated Bond Interest and Redemption Fund was 
$143,152,602, which amount is equal to approximately 94% of the debt service payments that are scheduled to be 
made on all general obligation bonds (exclusive of those bonds or portions thereof considered to be self-supporting 
and paid by other available revenues) that are payable from property taxes during FY 2020 (not inclusive of the 
2019A and 2019B Bonds or the refunding of certain bonds with a portion of the proceeds thereof).  The estimated 
balance in the Consolidated Bond Interest and Redemption Fund as of such date is $144,693,110.

Although the State manages its general obligation debt to ensure that the State can pay its debt service 
within the existing property tax rate of $0.17/$100 assessed value, the State is able to increase the $0.17 rate within 
the constitutional limitation on the combined overlapping tax rate of $5.00 per $100 of assessed valuation through 
action by the State Legislature.  While the statutory maximum on the combined overlapping tax rate of $3.64 per 
$100 of assessed valuation may be exceeded in certain jurisdictions with any increase, the State Legislature has the 
ability to enact a tax that exceeds that statutory maximum but is limited to the constitutional maximum of $5.00 per 
$100 of assessed valuation.  See Table 11 and “PROPERTY TAXATION—Property Tax Limitations—Overlapping 
Property Tax Caps” in this Part II. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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The overlapping tax rate in all jurisdictions within the State is currently at or below the currently permitted 
statutory maximum.  The following Table shows five years of overlapping tax rates in the City of Las Vegas and the 
City of Reno, as well as the average state-wide rate.  The overlapping rates for incorporated and unincorporated 
areas within the State vary, depending on the rates imposed by applicable taxing jurisdictions.

Table 11(1)

Overlapping Tax Rates: State-Wide Average, 
Las Vegas and Reno 

Fiscal Year Ended June 30 2016 2017 2018 2019 2020 
AVERAGE STATE-WIDE RATE $3.1360 $3.1500 $3.1615 $3.1572 $3.2218 
CITY OF LAS VEGAS
Clark County $0.6541 $0.6541 $0.6541 $0.6541 $0.6541 
Clark County School District 1.3034 1.3034 1.3034 1.3034 1.3034 
City of Las Vegas 0.7715 0.7715 0.7715 0.7715 0.7715 
Clark County Library District 0.0942 0.0942 0.0942 0.0942 0.0942 
Las Vegas Metro Police 0.2850 0.2850 0.2850 0.2850 0.2850 
State of Nevada(2)   0.1700 0.1700 0.1700   0.1700   0.1700 
TOTAL $3.2782 $3.2782 $3.2782 $3.2782 $3.2782 

CITY OF RENO
City of Reno $0.9598 $0.9598 $0.9598 $0.9598 $0.9598 
Washoe County 1.3917 1.3917 1.3917 1.3917 1.3917 
Washoe County School District 1.1385 1.1385 1.1385 1.1385 1.1385 
State of Nevada(2)   0.1700   0.1700   0.1700   0.1700   0.1700 
TOTAL $3.6600 $3.6600 $3.6600 $3.6600 $3.6600 

(1) Per $100 of assessed valuation. 
(2) $0.02 of the State rate is exempt from the $3.64 statutory cap.  See “PROPERTY TAXATION—Property Tax Limitations—

Overlapping Property Tax Caps” above. 
_____________________ 
Source: Property Tax Rates for Nevada Local Governments - State of Nevada Department of Taxation. 
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FINANCIAL INFORMATION 

Financial Statements 

The State Controller prepares a comprehensive annual financial report setting forth the financial condition 
of the State as of June 30 of each fiscal year.  Appendix A to this Part II consists of the 2018 State CAFR.  
Appendix B to this Part II consists of the State’s History of General Fund Revenues, Expenditures and Changes in 
Fund Balances for FY 2014, 2015, 2016, 2017, and 2018 which is derived from the comprehensive annual financial 
reports for FY 2014-2018.  The comprehensive annual financial report for FY 2019 is expected to be completed in 
December 2019.  Unaudited financial results for FY 2019 indicate that general fund revenues are $30.5 million 
above the projections in the May 1, 2019 Economic Forum Forecast attached as Appendix C to this Part II and 
further described below. 

Budget Procedure 

The State is constitutionally required to maintain a balanced budget.  The Nevada Constitution also requires 
an affirmative vote of not less than two-thirds of the members of both houses of the State Legislature to pass a 
measure which (a) creates, generates or increases any public revenue in any form, including, but not limited to, 
taxes, fees, assessments and rates, or (b) makes changes in the computation bases for taxes, fees, assessments and 
rates. 

On or before July 1 of each even-numbered year, the Governor must impanel an economic forum (the 
“Economic Forum”) comprising three members appointed by the Governor, one member nominated by the majority 
leader of the Senate, and one member nominated by the Speaker of the Assembly.  The Economic Forum updates 
projections for State revenue collections (for unrestricted uses) for the final year of the biennium in which it is 
impaneled and establishes revenue forecasts for the next biennium.  State law requires the written report of the 
Economic Forum’s forecasts of future State General Fund revenue to be made on or before December 3 of each 
even-numbered year and May 1 of each odd-numbered year.  State law also requires the Economic Forum to hold 
additional meetings, on or before June 10 of each even-numbered year and December 10 of each odd-numbered 
year.  At each of these meetings, the Economic Forum receives an update on the status of actual State General Fund 
revenue collections compared to the Economic Forum’s most recent forecast.  The Economic Forum also considers 
information on current economic indicators, such as employment, unemployment, personal income and any other 
indicators deemed appropriate by the Economic Forum.  The Chair of the Economic Forum is required to provide a 
report of each meeting to the Interim Finance Committee and the information presented to the Interim Finance 
Committee must be made available on the website of the State Legislature.  A seven-member Technical Advisory 
Committee (the “TAC”) advises the Economic Forum as requested.  See Table 12 for a summary of actual General 
Fund revenues for FY 2016 through FY 2019 and the most recent Economic Forum Forecast released on May 1, 
2019 of revenue estimates for FYs 2020 and 2021 as adjusted for legislatively approved changes enacted during the 
80th (2019) Regular Session and tax credits approved in the 77th (2013), 78th (2015), 79th (2017), and 80th (2019) 
Regular Sessions and 28th (2014) and 29th (2015) Special Sessions.  The May 1, 2019 Economic Forum Forecast, 
adjusted for legislative actions by the 2019 Legislature, is attached as Appendix C to this Part II.  

The State believes that the estimates described herein are reasonable as of the date of this Official 
Statement; however, estimates and projections must not be construed as statements of fact.  The assumptions may be 
affected by numerous factors, including future economic conditions in the State and the nation, and there can be no 
assurance that the estimates will be achieved.  Periodic reports on certain revenues during the fiscal year are issued 
by the State Department of Taxation and the Gaming Control Board.  See Table 24 for recent trends in taxable 
transactions and Table 25 for recent trends in gaming revenues and total gaming taxes.  Note that the proceeds of the 
state-wide property tax levied for general obligation bonds are deposited into a separate fund within the State 
Treasury (the Consolidated Bond Interest and Redemption Fund) and not the General Fund. 

State statutes require all State Executive Branch agencies and departments to submit their two-year budgets 
to the Budget Division by the September 1 prior to the biennial meeting of the State Legislature.  The Budget 
Division holds hearings in September and/or October on the submitted budgets and the Governor reviews the 
proposals in November.  In mid-January, the two-year budget is finalized and submitted to the State Legislature at 
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least fourteen days before the start of each biennial regular session.  The Judicial and Legislative Branch agencies, 
as well as the Public Employees’ Retirement System, submit their two-year budgets directly to the State Legislature. 

The State Legislature holds hearings and approves or modifies the two-year budget.  The budget is enacted 
through a General Appropriations Act, which authorizes expenditures from unrestricted revenues, and an Authorized 
Expenditures Act, which authorizes expenditures from revenues collected for a specific purpose.  The General 
Appropriations Act must be balanced to the May Economic Forum forecast of General Fund revenues.  The budget 
may be augmented by other appropriations included in legislation enacted by the State Legislature.  The Interim 
Finance Committee is authorized to modify budgets to fund necessary expenditures between the legislative sessions 
in amounts determined by statute or as approved by the State Legislature. 

The budget prepared by the Governor must provide for a reserve of not less than 5% of all proposed 
General Fund operating appropriations and authorizations.  The State Controller is also required to deposit a portion 
of the unrestricted balance of the State General Fund to a reserve for the stabilization of the operation of the State.  
See “FINANCIAL INFORMATION—Account to Stabilize the Operation of State Government and Other 
Contingency Accounts” below. 

General Fund 

The purpose of the General Fund is to finance the ordinary operations of the State and to finance those 
operations not provided for by other funds.  Included are all transactions pertaining to the approved current 
operating budget, its accompanying revenue, expenditures and encumbrances, and its related asset, liability, and 
fund equity accounts.  As shown in the financial statements, the State has numerous other funds, including Special 
Revenue Funds, Enterprise Funds, Internal Service Funds and Fiduciary Funds.  Money on deposit in the Special 
Revenue Funds is used primarily to fund highway projects, Bond Bank Program transactions, and some of the 
activities of the State’s regulatory agencies.  Money on deposit in the Enterprise Funds is used primarily to fund 
housing facilities and low interest loans for first-time homebuyers with low or moderate incomes, the Water 
Pollution Control and Safe Drinking Water Revolving Funds, the prepaid college tuition program, and 
unemployment compensation. 

Tables 12, 13, and 14 reflect General Fund revenues and appropriations and General Fund projections on a 
budgetary or cash basis.  Table 12 shows actual revenues for FY 2016 through FY 2019 and the revenue forecast for 
FY 2020 and FY 2021 based on the May 1, 2019 Economic Forum Forecast as adjusted for legislatively approved 
changes enacted during the 80th (2019) Regular Session and tax credits approved in the 77th (2013), 78th (2015), 79th

(2017), and 80th (2019) Regular Sessions and 28th (2014) and 29th (2015) Special Sessions.  The data in Table 13 and 
Table 14 are taken from the Nevada Legislative Appropriations Reports of odd numbered years published by the 
Fiscal Analysis Division of the Legislative Counsel Bureau in November or from information compiled by 
Governor’s Finance Office.  Table 14 depicts General Fund unappropriated balances and reflects revenue collections 
and State agency expenditure information.  The information in the 2018 State CAFR, which also include 
unappropriated balances (see Appendix A to this Part II), are presented on the basis of generally accepted 
accounting principles (“GAAP”) rather than a budgetary basis.  See Note 2 in the 2018 State CAFR for 
reconciliation between data on a budgetary basis and a GAAP basis.  Also, see the History of General Fund 
operations presented on a GAAP basis in the 2018 State CAFR. 

As used by the State, the term “General Fund unappropriated balance” represents unobligated and 
unencumbered funds available for appropriation by the State Legislature.  Unspent appropriated money is not 
reflected as part of General Fund unappropriated balance until, there being no further obligations against the 
appropriation, the unexpended portion is returned to the General Fund as a reversion.  Reversions are reflected as 
income contributed to the unappropriated balances.  Reversions may not take place for several years after their 
appropriation, although usually they occur after the appropriated amounts are available for one year.  At no time are 
outstanding appropriations included in General Fund unappropriated balances.  This format is standard procedure for 
both the State Budget Division and the State Legislature. 
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State General Fund Revenue Sources 

General.  The State relies upon sales and use taxes, gaming taxes, business payroll and commerce taxes, 
insurance premium taxes, live entertainment taxes, cigarette taxes, and real property transfer taxes for the bulk of its 
General Fund revenues.  The State is constitutionally prohibited from having a personal income tax.  Other taxes 
common in many states but not levied in Nevada are franchise, corporate income, special intangible, capital stock, 
chain store, inventory, stock transfer, and gift taxes.  The proceeds of the state-wide property tax levied for general 
obligation bonds are not General Fund revenue. 

Portions of the operating budgets for the various local taxing units in Nevada are funded with ad valorem 
taxes.  Provisions for debt service payable with ad valorem taxes are made prior to determining operating budgets.  
Total ad valorem taxes levied by all overlapping units within the boundaries of any county (i.e., the State, and any 
county, city, town, school district, or special district) may not exceed the statutory limitation of $3.64 per $100 of 
assessed valuation of property being taxed (subject to the exception for $0.02 of the state-wide property tax rate per 
$100 of assessed valuation that need not be counted against the $3.64 statutory cap).  In the case of severe financial 
emergency in a particular local government as determined by the State Department of Taxation and the State Tax 
Commission, the State Tax Commission may order the levy of a combined overlapping tax rate of not more than the 
constitutionally specified limit of $5.00 per $100 of assessed valuation.  See also “PROPERTY TAXATION—
Property Tax Limitations” in this Part II. 

Certain revenue enhancements enacted during the 75th (2009) Regular Session and the 26th (2010) Special 
Session increased collections in FY 2010 and FY 2011 but were scheduled to sunset on June 30, 2011.  However, 
some of these enhancements were extended by the 76th (2011) and 77th (2013) Regular Sessions and several of the 
enhancements were made permanent by the 78th (2015) Regular Session.  The 79th (2017) Regular Session 
temporarily extended the allocation to the General Fund of the additional revenue generated from the governmental 
services tax.  See “FINANCIAL INFORMATION – 2017-2019 Biennium.”  The 80th (2019) Regular Session 
allocates the additional revenue generated from the governmental services tax to the General Fund on a permanent 
basis.  See “FINANCIAL INFORMATION – 2019-2021 Biennium.” 

The following taxes (except for the room tax and medical and adult-use marijuana taxes discussed below) 
provide the State’s General Fund with its major sources of income.  Table 12 sets forth the actual amounts of the 
various General Fund revenues described below for FY 2016 through 2019, and the revenue forecast for 2020 and 
2021 based on the May 1, 2019 Economic Forum Forecast as adjusted for legislatively approved changes enacted 
during the 80th (2019) Regular Session and tax credits approved in the 77th (2013), 78th (2015), 79th (2017), and 80th

(2019) Regular Sessions and 28th (2014) and 29th (2015) Special Sessions.  Forecasts from the May 1, 2019 
Economic Forum Forecast to the State Legislature are included in Appendix C to this Part II.  

Sales and Use Taxes.  The State receives a 2% sales tax on all taxable sales and taxable items of use.  
Certain sales are exempt from State sales taxation including, but not limited to, domestic fuel, prescription drugs, 
food for home consumption, most services, and aircraft and major components thereof based in Nevada.  See 
“ECONOMIC AND DEMOGRAPHIC INFORMATION—Sales and Use Tax” in this Part II.  Current State law 
provides for a collection allowance provided to a taxpayer for collecting and remitting sales and use taxes of 0.25%, 
as well as a General Fund commission retained by the Department of Taxation for collecting and distributing the 
sales and use taxes generated by local option taxes of 1.75%.  Current sales and use tax rates for Clark County and 
Washoe County are 8.25% and 8.265% (inclusive of the 2.0% received by the State), respectively.  AB309 of the 
80th (2019) Regular Session authorizes the board of county commissioners of each county to impose, by two-thirds 
vote of the board or by a majority vote of the people at a primary, general or special election, a new sales and use tax 
at the rate of one-quarter of 1% of the gross receipts of retailers. The Clark County Commission voted to approve 
increasing the sales tax rate by 0.125%.  This will increase the sales tax rate in Clark County from 8.25% to 8.375%, 
effective January 1, 2020.  The tax rate increase is set to expire in June 2021. 

Gaming Taxes.  Nevada’s gaming establishments are subject to several different taxes at the State level.  
The most important among these is the monthly gaming percentage fee, which accounts for the majority of gaming 
tax revenues.  Other taxes and fees levied by the State on gaming include license renewals and quarterly and annual 
license fees based upon the number of slot machines and operational Table games, investigative fees, race wire fees, 
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penalties, and interest.  See “ECONOMIC AND DEMOGRAPHIC INFORMATION—Gaming and Tourism” in 
this Part II. 

Modified Business Tax.  The State levies a tax, known as the modified business tax (the “MBT”), against 
applicable payrolls, less a deduction for employee healthcare expenses, for the privilege of conducting business in 
Nevada.  The rate varies depending on how a business is classified.  The tax rate for financial institutions and 
businesses subject to the net proceeds of minerals tax is 2.0%.  The rate for all other businesses is 1.475% on taxable 
wages that exceed $50,000 per quarter. 

Commerce Tax.  The State levies a tax, known as the commerce tax, on the gross revenue of a business 
which is earned in the State of Nevada effective July 1, 2015.  The first $4,000,000 per year in gross revenues 
earned in the State of Nevada is exempt from the tax.  The rates range from 0.051% to 0.331% of the gross revenue 
earned in the State of Nevada exceeding $4,000,000 depending on the primary industry category or North American 
Industry Classification System (“NAICS”) code assigned to the business.  The tax is to be computed for each state 
fiscal year with the tax return and payment due 45 days after the end of the fiscal year.   Commerce Tax provisions 
provide for a credit against a business's MBT due during the current fiscal year not to exceed 50% of the Commerce 
Tax paid by the business for the preceding fiscal year.  The credit can be taken against any or all of the four 
quarterly MBT payments for the current fiscal year, but any amount of credit not used cannot be carried forward and 
used in succeeding fiscal years.

The original legislation also provided in an even numbered fiscal year that if the combined revenues from 
the taxes imposed by the MBT and the commerce tax exceeded the anticipated revenues for those taxes projected by 
the Economic Forum by more than 4%, as adjusted by any legislation enacted by the Legislature that affects state 
revenue for that fiscal year, the Department of Taxation shall determine the MBT rate for both financial and mining 
and non-financial entities which would have generated a combined revenue of 4% more than the amount anticipated.  
The MBT rates for financial and mining and non-financial entities were then to be reduced in the proportion that the 
actual amount collected from each tax for the preceding fiscal year bears to the total combined amount collected 
from both the financial and mining and non-financial MBTs for the preceding year.  The rates determined from this 
calculation were set to go into effect on July 1 of the odd-numbered year immediately following the year in which 
the determination was made.  The revised rates were to be rounded to the nearest one-thousandth of a percent.  The 
revised rate for the MBT for non-financial institutions could not go below 1.17% and if the revised rate for the MBT 
for non-financial entities was at or below 1.17%, the calculations were no longer required and the rates for both 
financial and mining institution and non-financial institution entities were not to be adjusted further.   In FY 2018, 
combined collections came in 10.1% above forecast, triggering the MBT rate “buy-down” for the MBT rates, 
scheduled to begin July 1, 2019.  Effective July 1, 2019, the rate for the non-financial entities was to be reduced to 
1.378% for all taxable wages in excess of $50,000 per calendar quarter, and the rate for financial and mining was to 
be reduced to 1.853% for all taxable wages.  However, the 80th (2019) Regular Session passed Senate Bill 551 
(“SB551”), which repealed the provisions for MBT rate “buy-down.”  Subsequently, the rates for the non-financial 
entities remained at the rates of 1.475% and 2% for the financial and mining entities.  A lawsuit was recently filed 
challenging SB551.  See “STATE LITIGATION” herein for a discussion of this challenge. 

Insurance Premium Taxes.  The State levies a tax on insurance companies doing business in Nevada.  The 
tax rate is 3.5% of premiums written on policies and contracts covering property, subjects or risks located, resident 
or to be performed in this State.  If qualified, the tax rate for risk retention groups is 2%. 

Live Entertainment Taxes.  The State imposes a live entertainment tax on certain gaming and non-gaming 
establishments providing entertainment. The tax rate is 9% on the admission charge when live entertainment is 
provided at a facility.  

Cigarette Taxes.  The State imposes a cigarette tax of $1.80 per package of 20 cigarettes of which $1.70 is 
retained by the State.  The collection allowance provided to a taxpayer for collecting and remitting cigarette taxes is 
0.25%. 

Real Property Transfer Taxes.  The State levies a tax on the value of transfers of real property.  The tax is 
paid quarterly based on a rate of $1.30 per $500 of value. 



II-27 

Liquor Taxes.  The liquor tax is an excise tax that is levied upon the volume of alcoholic beverages for the 
privilege of importing, possessing, storing or selling liquor.  The tax rate varies based on alcohol content.  The 
collection allowance provided to a taxpayer for collecting and remitting liquor taxes is currently 0.25%. 

Business Licenses.  The State imposes a business license fee of $200 for all types of businesses, except for 
corporations.  The fee for corporations is $500.  Entities that operate a facility where craft shows, exhibitions, trade 
shows, conventions, or sporting events take place may pay the business license fee for participants not having a 
business license at the rate of 1.25 times the number of unlicensed entities times the number of days of the event, or 
a flat annual fee of $5,000. 

Net Proceeds of Minerals Taxes.  The State imposes a mineral tax based on net proceeds at rates ranging 
from a minimum of 2% to a maximum of 5%.  Local governments, school districts and the Consolidated Bond 
Interest and Redemption Fund receive revenue equal to the amount derived from the application of the respective 
property tax rate where the mine is located.  Revenue above those amounts accrues to the State General Fund.  The 
State Legislature required the advance payment on the net proceeds of minerals tax in FY 2009 based upon 
estimated net proceeds for the current calendar year.  The advanced payment provision of the net proceeds of 
minerals tax was extended by the 76th (2011), 77th (2013) and 78th (2015) Regular Sessions.  The advanced payment 
provision sunsetted on June 30, 2016.  

Room Tax.  The 2009 Legislature passed Initiative Petition 1, which collects up to an additional 3% in 
room tax in Clark County and Washoe County to be used for the funding of elementary and secondary education.  
While the room tax does not go to the State’s General Fund, it gets applied to a purpose which relieves the amount 
of General Fund revenues that might otherwise be applied towards education. 

Medical Marijuana Taxes.  Nevada voters approved medical marijuana by ballot initiative in 2000.  The 
2013 Legislature directed the Division of Public and Behavioral Health in the Department of Health and Human 
Services to develop regulations and authorize the creation of licensed and registered establishments to produce, test, 
and dispense medical marijuana and marijuana-infused products.  Registered patients who were Nevada residents 
were allowed to possess no more than 2.5 ounces of usable marijuana in a single 14-day period.  The 2013 
Legislature enacted an excise tax imposed on medical marijuana at the rate of 2% at the cultivation facility, 2% at 
the production facility, and 2% at the medical marijuana dispensary, effective April 1, 2014.  The tax at the 
dispensary was in addition to the state and local sales and use taxes that were otherwise imposed on the sale of 
tangible personal property.  Statute provided that 25% of the revenue was distributed to the Division of Public and 
Behavior Health for carrying out the provisions of the medical marijuana act and 75% of the revenue is distributed 
to the State Distributive School Account.  The 2017 State Legislature changed the tax structure for medical 
marijuana, as further described below in “—Adult-Use Recreational Marijuana Taxes.”  Medical marijuana 
establishments became operational in 2015.  Total medical marijuana excise tax collections were $761,848 and 
$3,714,180 in FY 2016 and FY 2017, respectively. 

Adult-Use Recreational Marijuana Taxes.  While the possession and use of both medical and recreational 
marijuana remain illegal under the federal law, Nevada voters approved adult-use recreational marijuana by ballot 
initiative in 2016, allowing those age 21 or older to purchase, possess, and consume up to one ounce of marijuana or 
up to one-eighth of an ounce of concentrated cannabis for recreational purposes.  The measure imposed a new 15% 
excise tax on marijuana sales paid by cultivation facilities designed to allocate revenue from the tax, licensing fees, 
and penalties to the Department of Taxation and local governments to cover costs related to the measure, with any 
remaining revenue allocated to the State Distributive School Account.  The ballot initiative was written to legalize 
adult-use recreational sales on January 1, 2018.  In May 2017, the Department of Taxation approved regulations for 
implementing the ballot initiative early allowing adult-use recreational sales to begin on July 1, 2017. 

The 2017 State Legislature made several changes to the medical marijuana program.  As of July 1, 2017, 
the medical marijuana establishment program is administered by the Department of Taxation, while the Division of 
Public and Behavioral Health maintains administration of the medical marijuana patient cardholder registry.  The 
2017 State Legislature changed the tax structure for medical marijuana from a 2% excise tax on each type of sale 
(cultivation, production, and dispensary) to a 15% excise tax on the wholesale value, paid by the cultivator which 
prevents the need for marijuana establishments to have separate inventories for medical and adult-use recreational 
marijuana. 
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Revenue from the 15% wholesale excise tax is allocated to the Department of Taxation and local 
governments to cover costs related to the program, with any remaining revenue allocated to the State Distributive 
School Account.  Revenue from the 15% wholesale excise revenue tax was $27.3 million and $44.0 million in FY 
2018 and FY 2019, respectively. The legislatively approved estimate for the 15% wholesale excise tax revenue is 
$46.4 million in FY 2020 and $48.5 million in FY 2021.  If the marijuana is sold to an adult-use recreational 
consumer, an additional 10% retail excise tax is levied which does not apply if the sale is to a medical marijuana 
cardholder. Revenue from the 10% retail excise tax was transferred to the reserve for the stabilization of the 
operation of the State in FY 2018 and FY 2019.  Revenue from the 10% retail excise tax was $42.5 million and 
$55.2 million in FY 2018 and FY 2019, respectively.  See “FINANCIAL INFORMATION—Account to Stabilize 
the Operation of State Government and Other Contingency Accounts” below.   

The 2019 Legislature directed the revenue collected from the 10% excise retail tax on marijuana, which 
was directed to the reserve for the stabilization of the operation of the State, to be deposited in the State Distributive 
School Account beginning FY 2020.  The legislatively approved estimate for the 10% retail excise tax revenue is 
$58.6 million in FY 2020 and $61.3 million in FY 2021. 

An initiative petition approved by the voters at the 2016 General Election also imposes fees for marijuana 
establishments.  Each applicant for a marijuana establishment is required to pay a one-time application fee of $5,000 
and annual licensing fee not to exceed: 

For the initial issuance of a license for a retail marijuana store $20,000 

For a renewal license for a retail marijuana store $6,600 

For the initial issuance of a license for a marijuana cultivation facility $30,000 

For a renewal license for a marijuana cultivation facility $10,000 

For the initial issuance of a license for a marijuana product manufacturing facility $10,000 

For a renewal license for a marijuana product manufacturing facility $3,300 

For the initial issuance of a license for a marijuana distributor $15,000 

For a renewal license for a marijuana distributor $5,000 

For the initial issuance of a license for a marijuana testing facility $15,000 

For a renewal license for a marijuana testing facility $5,000 

Licenses for marijuana establishments are awarded by the Department of Taxation.  Certain recreational 
dispensary applicants who were not awarded licenses recently sued the State, alleging corruption in the license 
application process.  On August 23, 2019, the Clark County District Court granted a partial preliminary injunction, 
prohibiting certain businesses who were awarded conditional state licenses in December 2018 from moving forward 
with opening dispensaries.   

Additionally, NRS 453A provides that a person, who wishes to be employed by a marijuana establishment, 
is required to obtain or renew a marijuana establishment agent registration card.  The agent registration card process 
initially started with the medical marijuana program as directed by the 77th (2013) Regular Session.  Currently, the 
fee is $75 and it is submitted to the Department of Taxation. The 80th (2019) Regular Session changed the agent card 
fee to be $150 for a two-year period, effective July 1, 2020. 

In FY 2018, the state collected $0.7 million in application fees (medical and recreational), $1.6 million in 
license fees (medical and recreational), and $1.2 million in agent registration fees (medical and recreational).  In FY 
2019, the state collected $2.8 million in application fees (medical and recreational), $5.2 million in license fees 
(medical and recreational), and $1.4 million in agent registration fees (medical and recreational).  The combined 
legislatively approved estimate for application fees (medical and recreational), license fees (medical and 
recreational), and agent registration fees (medical and recreational) is $6.2 million in FY 2020 and $5.4 million in 
FY 2021.   
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Tax Credit Programs 

The general purpose of a tax credit program is to encourage business growth, job creation and workforce 
development in the State.  The 77th (2013), 78th (2015), 79th (2017), and 80th (2019) Regular Sessions and 28th

(2014) Special Session authorized several tax credit programs. 

Tax credit programs can directly reduce the tax liability of a taxpayer and thereby decrease certain General 
Fund revenue collections.  The General Fund revenue estimates in Table 12 for FY 2020 and FY 2021 are based on 
the May 1, 2019 Economic Forum Forecast, as adjusted for previously approved credits, and show the amount 
projected prior to the effect of any tax credit programs as well as the amount projected after accounting for the 
estimated tax credits that may be taken against certain General Fund revenues based on current law.  The total 
amount of tax credits redeemed was $55.2 million in FY 2016, $71.9 million in FY 2017, $113.4 million in FY 
2018, and $75.1 million in FY 2019.  The amount estimated to be redeemed is $48.8 million in FY 2020 and $32.5 
million in FY 2021, excluding the commerce tax credits.  These estimates were made based on the latest information 
available from the State agency administering the tax credit program and/or the amount of tax credits allowable 
based on existing law.   

Transferable Film Tax Credit Program.  The 77th (2013) Regular Session authorized a four-year pilot 
program of transferable tax credits issued for qualified film productions completed in the State that may be used 
against the MBT, insurance premium tax and/or the gaming percentage fee tax.  The legislation authorized up to $20 
million per fiscal year for a total of $80 million.  However, the provisions of the pilot program were amended in the 
28th (2014) Special Session, reducing the total amount of credits that may be approved to $10 million. 

The 78th (2015) Regular Session made the transferable film tax credit program permanent but limited the 
amount of transferable tax credits to the amount appropriated by the State Legislature for that purpose for that fiscal 
year.  The 78th (2015) Regular Session did not appropriate additional funding for this program for either FY 2016 or 
FY 2017.  The 79th (2017) Regular Session approved an additional $10 million per year in transferable film tax 
credits that may be awarded in FY 2018 and FY 2019.  Taxpayers redeemed $4.4 million of tax credits in FY 2016, 
$5.2 million in FY 2017, no tax credits in FY 2018, and $1.5 million in FY 2019 under this program.  The law 
allows any unissued tax credits to be issued in a subsequent fiscal year.    The amount estimated to be redeemed is 
$5.0 million in FY 2020 and $6.0 million in FY 2021. 

Nevada New Market Jobs Act Tax Credit Program.  The 77th (2013) Regular Session authorized the 
Nevada New Market Jobs Act which allows insurance companies to receive a credit against the insurance premium 
tax in exchange for a qualified equity investment in one or more community development organizations, primarily 
for local or minority-owned entities in under-served zones in the State. 

The State Department of Business and Industry may certify up to $200 million in qualified equity 
investments.  In exchange for making the qualified equity investment, insurance companies are entitled to receive a 
credit against the insurance premium tax in an amount equal to 58% of the total qualified equity investment certified 
by the Department of Business and Industry.  The credits may be taken in increments beginning on the second 
anniversary date of the original investment as follows: 

2 years after the investment is made:  12% of the qualified investment; 
3 years after the investment is made:  12% of the qualified investment;  
4 years after the investment is made:  12% of the qualified investment;  
5 years after the investment is made:  11% of the qualified investment;  
6 years after the investment is made:  11% of the qualified investment. 

Under the provisions of the program, the insurance companies were allowed to begin taking tax credits in 
the third quarter of FY 2015.  Based on the latest information provided by the State Department of Business and 
Industry and the State Department of Taxation, the amount of tax credits redeemed in FY 2016 was $26 million, 
$25.2 million in FY 2017, $23.2 million in FY 2018, and $19.6 million in FY 2019.  The estimated tax credit is $7.2 
million in FY 2020 and there are no tax credits left to be redeemed in FY 2021.   
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The 80th (2019) Regular Session authorized an additional $200 million in qualified equity investments that 
may be certified by the Department of Business and Industry, effective July 1, 2019, with a total of $116 million of 
credits that may be taken based on the increment percentages originally approved by the 2013 Legislature.  No 
credits may be taken against the Insurance Premium Tax before July 1, 2021 (FY 2022). 

Economic Development Transferable Tax Credit Program.  The 28th (2014) and 29th (2015) Special 
Sessions required the Governor’s Office of Economic Development (“GOED”) to issue transferable tax credits for 
certain qualifying projects that may be used against the MBT, insurance premium tax and/or the gaming percentage 
fee tax. 

The 2014 legislation defined a top tier qualifying project as one required to be located within the 
geographical borders of the State of Nevada, which makes a total new capital investment in the State of at least $3.5 
billion during the 10-year period immediately following approval of the application, and employs Nevada residents 
in at least half of the project’s construction jobs and operational jobs. 

The amount of transferable tax credits for the top tier project is equal to $12,500 for each qualified 
employee employed by the participants in the project (to a maximum of 6,000 employees), plus 5% of the first $1 
billion and 2.8% of the next $2.5 billion in new capital investment in the State made collectively by the participants 
in the qualifying project. 

The amount of tax credits approved by GOED for top tier projects may not exceed $45 million per fiscal 
year (although any unissued credits may be issued in a subsequent fiscal year), and GOED may not issue total tax 
credits in excess of $195 million under the program.  The program will expire on June 30, 2036.  Any unissued tax 
credits can be issued in future fiscal years within the limits of the program. 

Tax credits issued for the Tesla project was $20.5 million in FY 2016, $36.9 million in FY 2017, $73.8 
million in FY 2018, and $41.9 million in FY 2019.  Tax credits are estimated to be $21.9 million in FY 2020 and no 
tax credits are left to be redeemed under this program in FY 2021.  As of the date hereof, no other credits have been 
issued under this program. 

The 2015 legislation defined a mid-tier qualifying project as one required to be located within the 
geographical borders of the State of Nevada, which makes a total new capital investment in the State of at least $1 
billion during the 10-year period immediately following approval of the application, and employs Nevada residents 
in at least half of the project’s construction jobs and operational jobs.  An applicant can request a waiver of the 
resident employment requirements if it can provide proof satisfactory to the Executive Director of GOED that there 
are an insufficient number of Nevada residents available and qualified for such employment. 

The amount of transferable tax credits for the mid-tier project is equal to $9,500 for each qualified 
employee employed by the participants in the project (to a maximum of 4,000 employees). 

The amount of tax credits approved by GOED for mid-tier projects may not exceed $7.6 million per fiscal 
year (although any unissued credits may be issued in a subsequent fiscal year) starting in FY 2018, and GOED may 
not issue total tax credits in excess of $38 million under the program.  The program will expire on June 30, 2025. 

As of the date hereof, no other credits have been issued under this program.

Nevada Educational Choice Scholarship Tax Credit Program.  The 78th (2015) Regular Session 
authorized a taxpayer who makes a donation of money to certain scholarship organizations to receive a dollar-for-
dollar credit against the taxpayer’s liability for the MBT. 

The total amount of tax credits that may be approved by the Department of Taxation for this program is $5 
million in FY 2016, $5.5 million in FY 2017 and 110% of the total amount of credits authorized in the previous year 
for all subsequent fiscal years.  The amount of tax credits redeemed in FY 2016 was $4.4 million, $4.7 million in FY 
2017, $16 million in FY 2018, and $12.1 million in FY 2019.  The law allows unused tax credits to be carried 
forward for up to five years. 
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The 79th (2017) Regular Session approved an additional $20 million in tax credits against the MBT under 
this program in FY 2018.   

The 80th (2019) Regular Session permanently eliminated the 10% increase in the amount of credits that 
may be authorized in each year, capping the total amount that may be authorized in each year at $6,655,000 
beginning in FY 2020.  In addition, a clarification is made that the $6,655,000 limit per year applies to the combined 
credits that may be taken under both chapters of the MBT (Chapters 363A and 363B), rather than as a separate limit 
for each chapter.  The 2019 Legislature also authorized an additional $4,745,000 in credits that may be taken under 
both chapters of the MBT (Chapters 363A and 363B) under this program per year in FY 2020 and FY 2021.  Any 
amount of the $4,745,000 in credits that is not approved by the Department in each fiscal year may be issued in 
future fiscal years.  The forecasts for FY 2020 and FY 2021 are based on the maximum amount of $6,655,000 
allowed pursuant to AB 458 (2019) (“AB458”) plus the additional $4,745,000 per year authorized under SB551. 
Thus, the total estimated amount of tax credits is $11.4 million in both FY 2020 and FY 2021.  Lawsuits were 
recently filed challenging the constitutionality of AB458 and SB551.  See “STATE LITIGATION” herein for a 
discussion of the challenge to SB551. 

Catalyst Account Transferable Tax Credit Program.  The 78th (2015) Regular Session authorized GOED 
to approve transferable tax credits that may be used against the MBT, insurance premium tax and gaming percentage 
fee tax to new or expanding businesses to promote the economic development of Nevada.  The 29th (2015) Special 
Session modified the amount of transferable tax credits that may be issued. 

The total amount of transferable tax credits that may be issued is $1 million in FY 2017, $2 million in FY 
2018 and 2019, $3 million in FY 2020 and $5 million in each fiscal year thereafter.  No tax credits were redeemed in 
FY 2017 or FY 2019.  For FY 2018, $0.4 million of tax credits have been redeemed. The estimated amount of tax 
credits is $3.2 million in FY 2020 and $5.0 in FY 2021.  

College Savings Plan Employer Matching Employee Contribution Tax Credit Program.  The 78th (2015) 
Regular Session authorized a tax credit against the MBT to certain employers who match the contributions of an 
employee to one of the college savings plans offered through the Nevada Higher Education Prepaid Tuition Program 
and/or the Nevada College Savings Program. 

The provisions relating to the Nevada College Savings Program were effective January 1, 2016 and 
provisions relating to the Higher Education Prepaid Tuition Program were effective July 1, 2016. 

The amount of the tax credit is equal to 25% of the matching contribution, not to exceed $500 per 
contributing employee per year, and any unused credits may be carried forward for up to 5 years. 

No tax credits were redeemed in FY 2017 or FY 2018.  In FY 2019, $700 in tax credits were redeemed 
under this program.  Based on enrollment and contribution estimates for the college savings plans made by the State 
Treasurer’s Office, the tax credits are projected to be $50,000 both in FY 2020 and FY 2021.  

Affordable Housing Transferable Tax Credit.   The 80th (2019) Regular Session authorizes the Housing 
Division of the Department of Business and Industry to approve a total of $40 million of transferrable tax credits 
that may be used against the MBT, Insurance Premium Tax, and Gaming Percentage Fee Tax.  The Division may 
award up to $10 million in transferable tax credits per year to persons who develop affordable housing projects in 
Nevada over the four years of the pilot program, but may award an additional $3 million in credits in any fiscal year 
if the issuance of the credits is necessary for the development of additional affordable housing projects in the state.  
If the Division approves any credits in excess of $10 million in a fiscal year, the amount to be awarded in the next 
fiscal year must be reduced by the amount in excess of $10 million that was issued in the previous fiscal year.  If the 
Division does not issue all of the $10 million in credits authorized in a fiscal year, that amount is carried forward 
and may be issued in a subsequent fiscal year.  Tax credits are anticipated to be taken beginning in FY 2021. The 
estimated tax credit is $10 million in FY 2021.  

Home Office Tax Credit.  The 56th (1971) Regular Session authorized a credit against the insurance 
premium tax for insurers which own and substantially occupy and use a building in this state as a home office or 
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regional home office.  The credit is equal to 50% of the aggregate insurance premium tax, but the credit must not 
reduce the tax payable to less than 20% of the tax payable under the general tax on premiums.  The home office 
credit against the insurance premium tax on fiscal-year-basis was approximately $25.4 million in FY 2016, and $5 
million in FY 2017, FY 2018, and FY 2019 based on the most recent information received from the Department of 
Taxation. 

The 28th (2014) Special Session made changes to the home office tax credit program.  Effective for the 
calendar year beginning January 1, 2016, the credit is limited to $5,000,000 in aggregate for all insurers based on a 
proration of each insurer’s calculated credit without the cap to the total amount of credits calculated without the cap 
for all insurers.  The home office credit will be repealed in its entirety effective January 1, 2021. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Table 12 shows actual revenues for FY 2016 through FY 2019 and the revenue forecast for FY 2020 through FY 2021 based on the May 1, 2019 
Economic Forum Forecast as adjusted for legislatively approved changes enacted during the 80th (2019) Regular Session and tax credits approved in the 77th

(2013), 78th (2015), 79th (2017), and 80th (2019) Regular Sessions and 28th (2014) and 29th (2015) Special Sessions.  

Table 12(1)

General Fund Revenues 
(Dollar Amounts in Thousands) 

Actual
Economic Forum Forecast(2) 

General Fund Revenue Sources 

Fiscal Year 
Ended 

June 30 2019 
Share of 

Total Fund(3) 

2016 2017 2018 2019(7) 2020 2021 

Actual 
Amount Change 

Actual 
Amount Change 

Actual 
Amount Change 

Actual 
Amount Change 

Forecast 
Amount(7) Change 

Forecast 
Amount Change 

Sales Tax 29.1% $1,077,004 4.2% $1,133,715 5.3% $1,189,227 4.9% $1,284,696 8.0% $1,364,231 6.2% $1,411,267 3.4% 
Gaming Taxes(3) 18.2 733,420 1.5 760,093 3.6 785,515 3.3 801,951 2.1 810,655 1.1 821,881 1.4 
Modified Business Tax(3)(4) 15.8 566,263 37.5 623,646 10.1 655,635 5.1 697,410 6.4 725,920 4.1 753,606 3.8 
Insurance Taxes(3) 10.1 336,228 9.8 384,894 14.5 418,935 8.8 443,699 5.9 467,920 5.5 494,381 5.7 
Live Entertainment Tax 3.0 128,531 -11.9 129,306 0.6 125,409 -3.0 131,256 4.7 129,294 -1.5 130,440 0.9 
Cigarette Tax(5) 3.7 153,033 65.0 180,677 18.1 160,665 -11.1 164,393 2.3 156,650 -4.7 151,826 -3.1 
Real Property Transfer Tax 2.3 75,795 18.0 83,957 10.8 103,390 23.1 101,045 -2.3 105,083 4.0 106,357 1.2 
Liquor Tax 1.0 43,944 2.9 43,868 -0.2 44,195 0.7 44,791 1.3 45,682 2.0 46,058 0.8 
Business License Fee 2.5 103,046 36.7 104,858 1.8 109,298 4.2 110,337 1.0 113,000 2.4 113,352 0.3 
Mining Taxes and Fees(6) 1.1 34,744 -32.8 25,264 -27.3 63,522 151.4 50,354 -20.7 53,373 6.0 52,950 -0.8 
Commerce Tax 5.1 143,508 n/a 197,827 37.9 201,927 2.1 226,770 12.3 222,470 -1.9 231,527 4.1 
Transportation Connection Excise Tax 0.7 11,899 n/a 23,101 94.2 21,773 -5.7 30,217 38.8 29,284 -3.1 37,051 26.5 
Other Taxes 1.1 87,650 6.3 61,046 -30.4 44,494 -27.1 47,391 6.5 52,523 10.8 58,466 11.3 
Total Taxes 93.8% $3,495,064 15.4% $3,752,253 7.4% $3,923,984 4.6% $4,134,309 5.4% $4,276,085 3.4% $4,409,162 3.1% 

Licenses 3.1 131,856 3.5 131,019 -0.6 138,946 6.1 138,628 -0.2 141,067 1.8 142,850 1.3 
Fees & Fines 1.6 59,203 -6.0 59,485 0.5 66,449 11.7 68,574 3.2 67,437 -1.7 68,151 1.1 
Interest Income 0.4 1,518 10.2 3,875 155.3 9,560 146.7 19,332 102.2 18,722 -3.2 18,990 1.4 
Other Revenue 1.1 61,442 -18.9 49,513 -19.4 50,986 3.0 46,771 -8.3 50,906 8.8 51,471 1.1 
Subtotal 6.2% $254,018 -5.1% $243,892 -4.0% $265,940 9.0% $273,304 2.8% $278,131 1.8% $281,463 1.2% 

Total General Fund Before Tax Credits 100.0% $3,749,082 13.7% $3,996,145 6.6% $4,189,925 4.8% $4,407,614 5.2% $4,554,216 3.3% $4,690,625 3.0% 

Tax Credits: 

Commerce Tax Credit n/a 0 n/a (43,716) n/a (57,817) n/a (44,970) n/a (59,128) n/a (62,145) n/a 
Film Transferrable Tax Credits n/a (4,371) n/a (5,223) n/a 0 n/a (1,520) n/a (5,000) n/a (6,000) n/a 
Economic Development Transferrable Tax 

Credits 
n/a (20,462) n/a (36,851) n/a (73,832) n/a (41,944) n/a (21,913) n/a 0 n/a 

Catalyst Account Transferrable Tax 
Credits 

n/a 0 n/a 0 n/a (355) n/a 0 n/a (3,248) n/a (5,000) n/a 

Nevada New Market Jobs Act Tax Credits n/a (26,005) n/a (25,153) n/a (23,235) n/a (19,611) n/a (7,196) n/a 0 n/a 
Education Choice Scholarship Tax Credits n/a (4,402) n/a (4,697) n/a (15,975) n/a (12,065) n/a (11,400) n/a (11,400) n/a 
College Savings Plan Tax Credits n/a 0 n/a 0 n/a 0 n/a (1) n/a (50) n/a (50) n/a 
Affordable Housing Transferrable Tax 

Credits 
n/a n/a n/a n/a n/a n/a n/a n/a n/a 0 n/a (10,000) n/a 

Total Tax Credits n/a (55,239) n/a (115,639) n/a (171,213) n/a (120,109) n/a (107,934) n/a (94,595) n/a 
Total General Fund After Tax Credits n/a $3,693,843 12.5% $3,880,506 5.1% $4,018,711 3.6% $4,287,504 6.7% $4,446,282 3.7% $4,596,030 3.4% 

(1) The numbers set forth in this Table are prepared using a budget method of accounting and may differ from the corresponding numbers set forth in the 2019 Financial Statements.  Totals may not add due to rounding. 
(2) May 1, 2019 Economic Forum Forecast Legislatively Adjusted. 
(3) Gaming Taxes, Modified Business Taxes and Insurance Taxes are reported as gross revenue (before tax credits). 
(4) Starting FY 2016, Modified Business Tax base and rate increased. 
(5) Starting FY 2016, Cigarette Tax increased from 80 cents to $1.80 per package of 20 cigarettes. 
(6) The advanced payment provision of the net proceeds of minerals tax sunset on June 30, 2016.  
(7) FY 2019 actuals are unaudited.  
________________________ 
Source: Legislative Council Bureau, General Fund Revenue Table, Economic Forum May 1, 2019 Forecast Legislatively Adjusted.
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The following Table reflects General Fund appropriations and estimates of appropriations for the fiscal 
years shown. 

Table 13 
General Fund Appropriations 
(Dollar Amounts in Thousands)

Fiscal Year Ended Actual Appropriations 

2019 Legislatively 
Approved  

Appropriations(2)

June 30 2016 2017 2018 2019(1) 2020 2021 
Constitutional Agencies $  132,235 $  161,621 $  180,111 $  189,515 $  170,088 $  169,169 
Finance & Administration 46,408 41,910 38,224 38,281 43,427 44,958 
Education 1,942,464 2,024,681 2,109,715 2,057,713 2,232,265 2,241,122 
Human Services 1,041,953 1,135,381 1,225,962 1,288,196 1,428,542 1,548,923 
Commerce & Industry 66,884 53,832 59,099 58,660 58,052 54,035 
Public Safety 311,884 323,002 352,486 364,261 381,995 392,698 
Infrastructure 33,539 37,699 40,122 38,454 42,704 44,301 
Special Purpose Agencies 5,652 5,881 10,972 15,407 11,736 11,889 
TOTAL(3) $3,581,018 $3,784,009 $4,016,690 $4,050,487 $4,368,809 $4,507,095 

(1) Year-end closing in process, amounts are estimated using current actuals.  Subject to revision upon 
completion of year-end closing; final numbers expected to be published in December 2019.

(2) Legislature approved appropriations, including supplemental appropriations approved by the State 
Legislature, subject to revision. 

(3) Totals may not add due to rounding. 
________________________ 
Source: Nevada Legislative Appropriations Report November 2015, November 2017, and Governor's 
Finance Office.

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Table 14(1)

General Fund Unappropriated Balances 
(Dollar Amounts in Thousands)

Fiscal Year Ending June 30 2015 2016 2017 2018 2019(2)

General Fund Resources:

Unappropriated General Fund Balance - July 1 $183,544 $241,750 $418,535 $434,085 $424,842
Unrestricted General Fund Reversions 78,843 84,712 156,641 87,588 $125,721
Unrestricted General Fund Revenue
General Fund Revenue(3) 3,296,894 3,749,082 3,996,145 4,189,925 4,407,614
Transfer from Fund to Stabilize the Operation of State Government 28,061 0 25,000 5,000 0
Transfers and Reversions from Various Accounts 65,155 0 0 0 22,779
Tax Credit Programs (12,411) (55,239) (115,639) (171,213) (120,109)
Total Unrestricted General Fund Revenue 3,377,699 3,693,843 3,905,506 4,023,711 4,310,283
Restricted General Fund Revenue
Unclaimed Property - Millennium Scholarship 7,600 7,600 7,600 7,600 7,600
Quarterly Slot Tax - Problem Gambling 1,393 1,358 1,333 1,319 1,308
Live Entertainment Tax – Nevada Arts Council 0 150 150 150 150
Total Restricted General Fund Revenue $8,993 $9,108 $9,083 $9,069 $9,058

General Fund Resources $3,649,079 $4,029,413 $4,489,765 $4,554,453 $4,869,904

Appropriations / Transfers
Unrestricted Appropriations / Transfers
Operating Appropriations (3,319,446) (3,558,058) (3,738,711) (3,936,673) (4,050,813)
Supplemental Operating Appropriations (66,405) (20) (82,652) 0 (33,189)
Operating Appropriations Transfers Between FYs 2012 & 2013 0 0 0 0 0 
Operating Appropriations Transfers Between FYs 2014 & 2015 6,310 0 0 0 0 
Operating Appropriations Transfers Between FYs 2015 & 2016 (2,271) 2,271 0 0 0 
Operating Appropriations Transfers Between FYs 2016 & 2017 0 (16,705) 16,705 0 0 
Operating Appropriations Transfers Between FYs 2017 & 2018 0 0 0 0 0 
Operating Appropriations Transfers Between FYs 2018 & 2019 0 0 0 (38,020) 38,020 
One-Time Appropriations (657) (16,593) (157,776) (43,336) (319,081)
Restoration of Fund Balances 0 (13,600) (9,500) 0 (38,002)
General Fund Payback - Line of Credit 0 0 0 0 0 
Cost of Regular and Special Sessions of Legislatures (18,000) 0 (18,000) 0 (23,000)
Total Unrestricted Appropriations / Transfers (3,400,469) (3,602,705) (3,989,935) (4,018,029) (4,426,064)
Restricted Transfers
Millennium Scholarship (7,600) (7,600) (7,600) (7,600) (7,600)
Problem Gambling (1,393) (1,358) (1,333) (1,319) (1,308)
Nevada Arts Council 0 (150) (150) (150) (150)
Disaster Relief Account (1,500) 0 (1,000) (2,000) (2,000)
Fund to Stabilize the Operation of State Government 0 0 (63,936) (103,473) (96,612)
Total Restricted Transfers (10,493) (9,108) (74,019) (114,541) (107,670)
Adjustments to Fund Balance 3,613 935 8,274 $2,960 

Total Appropriations / Transfers ($3,407,349) ($3,610,878) ($4,055,680) ($4,129,611) ($4,533,734)

Unappropriated General Fund Balance June 30 $241,730 $418,535 $434,085 $424,842 $336,170

5% Minimum Ending Fund Balance $170,023 $180,850 $198,117 $206,481 $202,299 
Difference $71,707 $237,685 $235,968 $218,361 $133,871 

(1) Totals may not add due to rounding. 
(2) Unaudited General Fund revenue. 
(3) FY 2015, FY 2016, FY 2017, FY 2018, and FY 2019 Revenue before tax credits taken. 
________________________ 
Source: Nevada Legislative Appropriations Report, November 2015, November 2017, and Governor's Finance Office.



II-36 

General Fund Balance 

The General Fund balance presented in the preceding Table represents only the unappropriated portion of 
the General Fund balance and is determined on the budgetary basis method of accounting.  The General Fund 
balance as presented in the 2018 State CAFR in the Required Supplementary Information, Budgetary Comparison 
Schedule section is also determined on the budgetary basis of accounting, but includes both appropriated and 
unappropriated components.  The fund balance for the General Fund in the Balance Sheet section of the 2018 State 
CAFR is determined on a GAAP basis.  The fund balance is classified based primarily on the extent to which the 
State is bound to observe constraints imposed upon the use of resources in the fund as follows: 

Nonspendable fund balance includes items that cannot be spent because they are either not in spendable 
form (such as municipal securities, inventories, prepaid amounts and in the General Fund long-term portion of 
loans/notes receivables) or legally or contractually required to be maintained intact (such as the principal of a 
permanent fund). 

Restricted fund balances have constraints placed upon the use of the resources either by an external party or 
imposed by law through constitutional provisions or enabling legislation. 

Committed fund balances can be used only for specific purposes pursuant to constraints imposed by a 
formal action of the government’s highest level of decision-making authority, the State Legislature, through 
legislation passed into law. 

Assigned fund balance includes amounts that are constrained by the government’s intent to be used for a 
specific purpose, but are neither restricted nor committed.  Assignments of fund balance are created by the executive 
branch. 

Unassigned fund balance is the residual amount of the General Fund not included in the four categories 
above.  Also, any deficit fund balances within the other governmental fund types are reported as unassigned. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Budgetary basis and GAAP basis General Fund balances as of June 30, 2017 and June 30, 2018 are 
reconciled as follows:   

Table 15(1)

General Fund Balance 

June 30, 2017 June 30, 2018 
Unappropriated General Fund Balance  $ 427,059,994 $ $417,817,071 
Restricted General Fund Balance, Budgetary Basis 587,926,792 728,729,331
Total General Fund Balance, Budgetary Basis 1,014,986,786 1,146,546,402 

Accrued Medicaid Receivable 266,348,479 275,300,631  
Receivables Recorded as Budgetary Expenditures 30,525,190 88,202,465  
Encumbrances Recorded as Budgetary Expenditures 6,616,745 5,448,572  
Accrued Medicaid Liability (411,183,933) (497,194,572) 
Unearned Gaming Taxes (96,091,087) (121,694,380) 
Unavailable Revenue-Intergovernmental (203,853,048) (296,789,484) 
Unearned Revenue-Other (16,958,278) (11,891,148) 
Liabilities Recorded as Budgetary Revenues (62,202,230) (54,003,658) 
Other 28,498,327 13,820,754 
Total General Fund Balance, GAAP Basis  $ 556,686,951 $ $547,745,582 

Fund Balances: 
Nonspendable 28,247,930 27,620,812  
Restricted 83,172,526 77,802,740  
Committed 542,891,958 682,809,628  
Unassigned (97,625,463) (240,487,598) 
Total General Fund Balance, GAAP Basis  $ 556,686,951 $ 547,745,582 

(1) This Table is prepared based on the Required Supplementary Information of the 2018 State CAFR.  The 2019 State CAFR is 
expected in December 2019. 

________________________ 

Source: State of Nevada Controller’s Office. 

Account to Stabilize the Operation of State Government and Other Contingency Accounts 

The Account to Stabilize the Operation of State Government (the “Stabilization Account”) is an account in 
the State General Fund created pursuant to NRS 353.288.  Money from the Stabilization Account may be 
appropriated only if: (i) total actual revenue of the State falls short of the total anticipated revenue for the biennium 
in which the transfer will be made by 5% or more, as determined by the State Legislature, or by the Interim Finance 
Committee if the State Legislature is not in session; or (ii) the State Legislature, or the Interim Finance Committee if 
the Legislature is not in session, and the Governor declare that a fiscal emergency exists.  In addition, the money in 
the Stabilization Account may be allocated directly by the Legislature to be used for any other purpose. 

Additions to the Stabilization Account are triggered at the end of a fiscal year if the General Fund 
unrestricted fund balance, budgetary basis, exceeds 7% of the General Fund operating appropriations.  Forty percent 
of the excess is deposited to the Stabilization Account, and is classified on the balance sheet as committed for fiscal 
emergency. 

The 75th (2009) Regular Session passed legislation requiring the State Controller to transfer 1% of the total 
anticipated revenue projected for that fiscal year by the Economic Forum in May of odd-numbered years, as 
adjusted by any legislation enacted by the State Legislature that affects State revenue for that fiscal year, to the 
Stabilization Account at the beginning of each fiscal year.  This transfer was scheduled to commence with FY 2012.  
Due to the economic downturn, this transfer was deferred by the 76th (2011), 77th (2013) and 78th (2015) Regular 
Sessions and commenced in FY 2018.
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The maximum balance allowed in the Stabilization Account is 20% of the total of all appropriations from 
the State General Fund for the operation of all departments, institutions and agencies of the State Government and 
for the funding of schools and authorized expenditures from the State General Fund for the regulation of gaming for 
the fiscal year in which that revenue will be transferred to the Stabilization Account. 

The FY 2018 year-end reconciliation of the unrestricted General Fund balance triggered a transfer to the 
Stabilization Account in the amount of $55,846,598 in FY 2019.  The unaudited General Fund unrestricted balance, 
budgetary basis, for FY 2019 is projected to be $336,170,183, which is approximately 7.6% of all appropriations.  If 
this balance is finalized as projected, it would trigger a transfer to the Stabilization Account in FY 2020.  The 
General Fund unrestricted fund balance and the corresponding transfer are subject to change until the State 
Controller reconciles the General Fund in December.    

Nevada voters approved adult-use recreational marijuana by ballot initiative in 2016, allowing those age 21 
or older to purchase, possess, and consume up to one ounce of marijuana or up to one-eighth of an ounce of 
concentrated marijuana for recreational purposes.  The 2017 Legislature provided if the marijuana was sold to an 
adult-use recreational consumer, an additional 10% retail excise tax was levied. Revenue from the 10% retail excise 
tax was transferred to the reserve for the stabilization of the operation of the State in FY 2018 and FY 2019.  
Revenue from the 10% retail excise tax was $42.5 million and $55.2 million in FY 2018 and FY 2019, respectively. 

The 2019 Legislature directed the revenue collected from the 10% excise retail tax on marijuana, which had 
been directed to the reserve for the stabilization of the operation of the State, to be deposited in the State Distributive 
School Account beginning FY 2020. 

At the FY 2019 end, the Stabilization Account balance was $331,694,833.  In July 2019, the State 
deposited an additional $44.46 million under the 1% of total anticipated revenue.  The State  anticipates depositing 
approximately an additional $18 million under the ending fund balance in excess of 7% in December 2019.  The 
projected unaudited balance of the Stabilization Account at the end of calendar year 2019 is expected to be $394.157 
million.   

The State has established five other accounts to reserve funds for various contingencies. 

The Disaster Relief Account created pursuant to NRS 353.2735 may be used for any purpose authorized by 
the State Legislature or distributed to State agencies or local governments through grants to pay for certain disasters 
and emergencies.  NRS 353.288 provides for a quarterly transfer from the General Fund to the Disaster Relief 
Account an amount equal to not more than  $500,000 or 10% of the aggregate balance in the Stabilization Account, 
whichever is less.  As of June 30, 2019, the Disaster Relief Account had a balance of $11,666,799.  The Emergency 
Account created pursuant to NRS 353.263 may be used when the Board of Examiners determines a qualifying 
emergency exists which requires an expenditure for which no appropriation was made, or is in excess of the 
appropriation available for that purpose.  As of June 30, 2019, the Emergency Account had a balance of $279,841. 

The Stale Claims Account created pursuant to NRS 353.097 may be used to pay for certain claims received 
after the date on which the appropriated balance for a previous fiscal year reverts to the fund from which it was 
appropriated.  A stale claim must have been eligible to be paid from the money appropriated to the agency which is 
submitting the claim, and it may not exceed the amount of money reverted, or the authorized balance on the last day 
of the fiscal year, for the fiscal year in which the stale claim was incurred.  As of June 30, 2019, the Stale Claims 
Account had a balance of $2,298,628. 

The Statutory Contingency Account created pursuant to NRS 353.264 may be used for the payment of 
certain legal and investigation expenses; expenses related to the interstate compact for juveniles; rewards for certain 
cases; costs of certain ballot questions, initiatives and recounts; certain refunds; terminal leave for employees in 
certain circumstances; certain insurance claims if the Insurance Premiums Fund has been exhausted, and the cost of 
fighting forest fires.  Claims may be paid from the Statutory Contingency Account only when the money otherwise 
appropriated for the specific purpose has been exhausted.  As of June 30, 2019, the Statutory Contingency Account 
had a balance of $4,763,794. 
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The Interim Finance Committee Contingency Account created pursuant to NRS 353.266 may be used for 
the payment of certain expenses in excess of the amount appropriated by the Legislature for the biennium for the 
support of an agency or program, for circumstances for which the Legislature made no other provision, or as 
directed by the State Legislature.  As of June 30, 2019, the Interim Finance Contingency Account had a balance of 
$25,001,964. 

As of June 30, 2019, these five accounts had a total balance of $44,011,026 available for the purposes 
stated above. 

2017-2019 Biennium 

Governor Sandoval’s Recommended Executive Budget for the 2017-2019 biennium totaled $23.4 billion, 
approximately $2.4 billion, or 11.7% over the previous biennium.  The Recommended Executive Budget included 
$8.1 billion in General Fund appropriations, an increase of $964 million compared to the 2015-2017 legislatively 
approved budget.   

The Governor recommended continuing the diversion of the Governmental Services Tax resulting from the 
10% depreciation schedule change to the General Fund with 25% of the tax going to the General Fund and the 
remaining 75% to the Highway Fund.  Additionally, after Nevadans voted to legalize adult-use recreational 
marijuana in the November 2016 elections, the Governor recommended a 10% retail excise tax on the sale of adult-
use recreational marijuana to support K-12 education programs. 

The 79th (2017) Regular Session agreed with many of the proposals put forth in the Governor’s 
recommended budget.  Legislation enacted from the 79th (2017) Regular Session having an impact on General Fund 
revenues include: 

 Requiring 25% of the proceeds from the portion of the Governmental Services Tax generated from 
the 10% depreciation schedule change, approved in SB429 (2009), to be allocated to the State 
General Fund in FY 2018 and FY 2019, with the remaining 75% deposited in the State Highway 
Fund.  100% of the additional revenue generated from the Governmental Services Tax 10% 
depreciation schedule change is required to be deposited in the State Highway Fund beginning in 
FY 2020 and going forward permanently.  The Governmental Services Tax generated $20.3 
million in FY 2018 and $21.5 million in FY 2019 to the General Fund. 

 Making several changes to the medical marijuana program and enacting an additional 10% retail 
excise tax on adult-use recreational marijuana sales.  As of July 1, 2017, the medical marijuana 
program is administered by the Department of Taxation.  The Division of Public and Behavioral 
Health maintains administration of the medical marijuana patient cardholder registry.  The 2017 
State Legislature changed the tax structure for medical marijuana from a 2% excise tax on each 
type of sale (cultivation, production, and dispensary) to a 15% excise tax on the wholesale value, 
paid by the cultivator.  The 15% wholesale tax also applied to adult-use recreational transactions 
which eliminated the need for marijuana establishments to have separate inventories for medical 
and adult-use recreational marijuana.  In FY 2018, the 15% wholesale tax revenue generated $27.3 
million and $44 million in FY 2019.  Revenue from the 15% wholesale excise tax is allocated to 
the Department of Taxation and local governments to cover costs related to the program with any 
remaining revenue allocated to the State Distributive School Account.  In FY 2018, the 10% retail 
excise tax revenue generated $42.5 million and $55.2 million in FY 2019.  Revenue from the 10% 
retail excise was transferred to the Stabilization Account. 

 Allowing GOED to award a total of $10 million per year in transferable film tax credits beginning 
in FY 2018, in addition to any remaining amounts from SB1 of the 28th (2014) Special Session.  
Any portion of the $10 million per fiscal year that is not approved by GOED may be carried 
forward and made available during the next or any future fiscal year. 
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 Authorizing an additional $20 million in Education Choice Scholarship tax credits against the 
MBT in FY 2018 beyond those that were authorized in FY 2018 based on the provisions of 
AB165 (2015).  Any amount of the $20 million in credits that is not approved by the Department 
of Taxation may be issued in future fiscal years. 

2019-2021 Biennium 

Governor Sisolak’s approach to the 2019-2021 biennium budget building process focused on providing 
those services necessary to protect the health and safety of our citizens and our natural resources, while making 
necessary investments to improve education and strengthen our workforce for the Nevada economy. 

Governor Sisolak’s recommended executive budget for the 2019-2021 biennium totaled $25.7 billion, an 
increase of approximately $2.5 billion, or 10.89%, over the previous biennium.  The Recommended Executive 
Budget included $8.9 billion in General Fund appropriations, an increase of $898 million compared to the 2017-
2019 legislatively approved budget. 

The Governor’s budget recommended continuing the diversion of the Governmental Services Tax resulting 
from the 10% depreciation schedule change to the General Fund with 25% of the tax going to the General Fund and 
the remaining 75% to the Highway Fund.  The transfer to the General Fund was to sunset on June 30, 2019. The 
Executive Budget recommended extending the sunset to June 30, 2021. 

The Commerce Tax, implemented by the 78th (2015) Regular Session, provides that in an even-numbered 
fiscal year, if the combined revenues from the taxes imposed by the MBT and the Commerce Tax exceed the 
anticipated revenues for those taxes projected by the Economic Forum by more than 4%, as adjusted by any 
legislation enacted by the Legislature that affects state revenue for that fiscal year, the Department of Taxation shall 
determine the MBT rate for both financial and mining and non-financial entities which would have generated a 
combined revenue of 4% more than the amount anticipated. In FY 2018, combined collections came in 10.1% above 
forecast, triggering the MBT rate “buy-down” for the MBT rates, scheduled to begin July 1, 2019.  The Governor’s 
budget recommended to keep the MBT rates the same, keeping the tax rate for mining and financial institutions at 
the current 2.0% and the tax rate for all other businesses at the current 1.475%. 

The Governor’s budget proposed a new program that utilizes $10 million per year in state tax credits to be 
used in the creation or preservation of affordable housing in Nevada, anticipated to be taken beginning in FY 2021.  
Additionally, the Quarterly Slot Tax was recommended to be diverted to the General Fund as unrestricted revenue 
and 0.6% of the Gaming Percentage fees to be diverted to programs for prevention and treatment of Problem 
Gambling.  The budget also recommended that the 10% excise retail tax on marijuana, which was directed to the 
reserve for the stabilization of the operation of the State, to be diverted to the new School Safety program and the 
Governor Guinn Millennium Scholarship.  

The 80th (2019) Regular Session began on February 4, 2019 and adjourned on June 4, 2019.  The State 
Legislature agreed with many of the proposals put forth in the Governor’s recommended budget.  Legislation 
enacted from the 80th (2019) Regular Session having an impact on General Fund revenues include: 

 SB551 permanently repeals the provisions requiring the MBT rates on nonfinancial institutions, 
financial institutions, and mining companies to be reduced by the Department of Taxation if actual 
collections from these taxes, in combination with collections from the Commerce Tax and Branch 
Bank Excise Tax and tax credits taken against the MBT, are more than 4% above the Economic 
Forum's May forecast in any even-numbered fiscal year.  The rates for the MBT nonfinancial 
entities, which was to be reduced to 1.378% for all taxable wages in excess of $50,000 per 
calendar quarter, and the MBT financial and MBT mining companies, which were to be reduced to 
1.853% for all taxable wages, effective July 1, 2019, will remain at the current rates of 1.475% for 
the MBT nonfinancial entities and 2% for the MBT financial and MBT mining companies, on and 
after that date.  Elimination of the MBT rate “buy-down” is estimated to generate $48.2 million in 
FY 2020 and $50 million in FY 2021.  A lawsuit was recently filed challenging SB551.  See 
“STATE LITIGATION” herein for a discussion of this challenge. 
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 SB541 requires 25% of the proceeds from the portion of the Governmental Services Tax (“GST”) 
generated from the 10% depreciation schedule change, approved in SB429 (2009), to be allocated 
to the State General Fund on a permanent basis, effective July 1, 2019.  The remaining 75% 
portion of these proceeds are to be deposited in the State Highway Fund.  This is estimated to 
generate $22 million in FY 2020 and $22.3 million in FY 2021. 

 AB445 requires a marketplace facilitator, defined as a person who facilitates the sale of tangible 
personal property by a marketplace seller in the state of Nevada, to collect and remit sales and use 
taxes on certain sales that are facilitated on behalf of the marketplace seller, effective October 1, 
2019.  The estimate in FY 2020 is $16.5 million and $22 million in FY 2021 for the State 2% rate.  
This requirement is also estimated to increase collections for the General Fund Commissions by 
$0.7 million in FY 2020 and $0.9 million in FY 2021. 

 SB535 removes the requirement that an amount equal to $2 per slot machine collected from 
quarterly restricted and non-restricted slot machine fees be allocated to the Account to Support 
Programs for the Prevention and Treatment of Problem Gambling and diverts the revenue to the 
unrestricted General Fund.  This is estimated to generate a total of $1.3 million both in FY 2020 
and in FY 2021. 

 AB535 increases the existing license fee on wholesale dealers of cigarettes, which is currently 
distributed between the State General Fund and local governments, and establishes new license 
fees for manufacturers, wholesale dealers of other tobacco products, and tobacco retailers.  This 
bill requires all license fee proceeds to be retained by the Department of Taxation to administer 
and enforce the cigarette and other tobacco product statutes.  This action to require the license fees 
on wholesale dealers of cigarettes to be retained by the Department is estimated to reduce General 
Fund revenue by less than $10,000 per year in FY 2020 and FY 2021; thus, there is no adjustment 
to the May 2019 Legislative Adjusted Economic Forum Forecast.   

 SB263 specifies that alternative nicotine products and vapor products, including e-cigarettes and 
their components, are subject to the 30% wholesale tax on other tobacco products, effective 
January 1, 2020.  This is estimated to generate $3.7 million in FY 2020 and $7.9 million in FY 
2021. 

 Pursuant to AB446, an additional $200 million in qualified equity investments may be certified by 
the Department of Business and Industry, effective July 1, 2019, with a total of $116 million of 
credits that may be taken based on the increment percentages originally approved in SB357 
(2013).  However, pursuant to AB446, no credits may be taken against the Insurance Premium 
Tax before July 1, 2021 (FY 2022). 

 AB458 permanently eliminates the 10% increase in the amount of credits that may be authorized 
in each year, capping the total amount that may be authorized in each year at $6,655,000 
beginning in FY 2020.  The bill additionally clarifies that the $6,655,000 limit per year applies to 
the combined credits that may be taken under both chapters of the MBT (Chapters 363A and 
363B), rather than as a separate limit for each chapter.  SB551 authorizes an additional $4,745,000 
in credits against the MBT (Chapters 363A and 363B combined) under this program per year in 
FY 2020 and FY 2021 beyond those that were authorized in those years based on the provisions of 
AB458.  Any amount of the $4,745,000 in credits that is not approved by the Department in each 
fiscal year may be issued in future fiscal years.  The total amount of tax credits are estimated to be 
$11,400,000 both in FY 2020 and FY 2021 under this program.  This total amount is based on the 
maximum amount of $6,655,000 allowed pursuant to AB458 plus the additional $4,745,000 per 
year authorized under SB551.  Lawsuits were recently filed challenging the constitutionality of 
AB458 and SB551.  See “STATE LITIGATION” herein for a discussion of the challenge to 
SB551. 
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 SB448 authorizes the Housing Division of the Department of Business and Industry to approve a 
total of $40 million of transferrable tax credits that may be used against the MBT, Insurance 
Premium Tax, and Gaming Percentage Fee Tax.  Under the provisions of SB448, the Division 
may award up to $10 million in transferable tax credits per year to persons who develop affordable 
housing projects in Nevada over the four years of the pilot program, but may award an additional 
$3 million in credits in any fiscal year if the issuance of the credits is necessary for the 
development of additional affordable housing projects in the state.  If the Division approves any 
credits in excess of $10 million in a fiscal year, the amount to be awarded in the next fiscal year 
must be reduced by the amount in excess of $10 million that was issued in the previous fiscal year.  
If the Division does not issue all of the $10 million in credits authorized in a fiscal year, that 
amount is carried forward and may be issued in a subsequent fiscal year. 

 AB267 as enacted has a potential impact on the State and authorizes compensation for people who 
are wrongfully convicted. The bill requires a court to award: (1) if the person was wrongfully 
imprisoned for 1 to 10 years, $50,000 for each year of imprisonment; (2) if the person was 
wrongfully imprisoned for 11 to 20 years, $75,000 for each year of imprisonment; or (3) if the 
person was wrongfully imprisoned for 21 years or more, $100,000 for each year of imprisonment. 
The bill also requires a court to award not less than $25,000 for each year the person was on parole 
or was required to register as a sex offender, whichever period of time was greater.  The bill also 
offers a pathway for the court to order certain other relief, such as payment for the cost of tuition 
assistance and health care. To recover damages or other monetary relief awarded in a wrongful 
conviction action, requires the person who successfully brought the action to submit a claim to the 
State Board of Examiners for payment from the Reserve for Statutory Contingency Account, upon 
approval of the State Board of Examiners.

The budget bills along with the bills mentioned above were passed by the 80th (2019) Regular Session and 
signed into law by the Governor in June 2019.  The 2019 State Legislature appropriated approximately $8.9 billion 
from the State General Fund over the 2019-2021 Biennium. 

A detailed summary of all budgetary and taxation actions approved by the 80th (2019) Regular Session is 
available from the Legislative Counsel Bureau Fiscal Analysis Division at 
http://www.leg.state.nv.us/Division/Fiscal/Appropriation%20Reports/. 

The State believes the estimates described herein as of the date of this Official Statement are reasonable; 
however, estimates and projections must not be construed as statements of fact.  The assumptions may be affected 
by numerous factors, including future economic conditions in the State and the nation, and there can be no assurance 
that the estimates will be achieved.  Periodic reports on certain revenues during the fiscal year are issued by the 
Department of Taxation and the Gaming Control Board. 

Education Support 

Public schools in Nevada are funded primarily from local sources and a per pupil payment by the State 
based on a statutory formula.  The State Legislature previously enacted a program by which a child enrolled in a 
private school could receive a grant of money based on the statewide average basic support per pupil.  However, as a 
result of legal challenges and lack of legislative funding, the program was never able to fund student grants and it 
was eliminated by SB551, which was enacted in the 80th (2019) Regular Session.  A lawsuit was recently filed 
challenging SB551.  See “STATE LITIGATION” herein for a discussion of this challenge. 

In the 80th (2019) Regular Session, the State Legislature passed SB543, which will generally replace 
Nevada’s current education funding plan with the Pupil-Centered Funding Plan beginning with the 2021-2023 
biennium.  The Pupil-Centered Funding Plan combines money raised pursuant to State law at the local level with 
State money into a State Education Fund, which will provide a certain basic level of support to each pupil in Nevada 
which is adjusted (1) to account for variation in the local costs to provide a reasonably equal education opportunity 
to pupils; and (2) for the costs of providing a reasonably equal educational opportunity to pupils with certain 
additional educational needs.  SB543 does not create any new funding sources.  However, SB543 requires the State 
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to fund certain increases to the State Education Fund if increases in State revenue are projected for an upcoming 
biennium.   

Pension Plans 

The following is a brief summary of the State’s disclosure relating to the State’s pension systems and is 
qualified in its entirety by reference to the complete discussion of the State’s pension systems that is attached as 
Attachment I to this Part II. 

The State Legislature has created three retirement systems to provide benefits to qualified employees and to 
certain elected officials.  The largest retirement system, the Public Employees’ Retirement System of Nevada 
(“PERS”), was created in 1947 to provide retirement, disability and survivor benefits to eligible State employees and 
to eligible employees of participating local government entities in the State.  A second retirement system, the 
Legislators’ Retirement System of Nevada (“LRS”), was created in 1967 to provide pension benefits and death 
benefits to State legislators.  The Judicial Retirement System of Nevada (“JRS”) was created in 2001 to provide 
pension, disability and death benefits to State judges and was amended in 2005 to include judges of local 
jurisdictions that elect to participate in JRS.  Conditions for membership, eligibility for retirement, benefits and 
employer and employee contributions are set forth in statutes enacted by the State Legislature, and a seven-member 
Public Employees’ Retirement Board appointed by the Governor (the “Retirement Board”) administers, and governs 
investments for, all three systems. 

The assets and liabilities of PERS, LRS and JRS are included in the financial statements of the State as 
fiduciary funds.  It should be noted that PERS is a multiple employer retirement system and the State’s 
responsibility to make contributions to PERS relates only to State employees who constitute approximately 17.4% 
of total active employees covered by PERS as of June 30, 2018.  Under GASB Statement No. 68 accounting rules, 
as of that date the State’s employer allocation percentage was 16.2% of the net pension liability of PERS.  A 
summary description of PERS, LRS and JRS is set forth in Note 10 to the 2018 State CAFR included in this Official 
Statement as Appendix A to this Part II, and the Pension Plan Information of PERS, LRS, and JRS is included in the 
Required Supplementary Information to the 2018 State CAFR.  The most recent valuation reports for PERS, LRS, 
and JRS were prepared as of June 30, 2018 and are described in Attachment I to this Part II. 

The largest State pension system is PERS.  PERS is a defined benefit, cost-sharing, multiple-employer 
retirement system and is funded from contributions from members and participating employers and from investment 
income deposited or transferred to the Public Employees’ Retirement Fund (the “PERS Retirement Fund”).  PERS is 
governed by NRS Chapter 286 (the “Public Employees’ Retirement Act”), which provides that with some 
exceptions all public employers must participate in PERS and that all employees must participate if the employee 
serves in an eligible position.  Employers that participated in PERS as of June 30, 2018 include the State, 23 State 
related boards and agencies and 183 local governments and related districts and agencies.  As of June 30, 2018, the 
entire PERS (of which the State participation relates to approximately 17.4% of PERS employees) includes 107,506 
active members (of whom 94,615 are Regular employees and 12,891 are Police/Fire employees); 16,607 vested 
inactive members; and 67,108 retirees and beneficiaries (of whom 58,561 are Regular retirees, survivors or 
disability recipients and 8,547 are Police/Fire retirees, survivors or disability recipients). 

Measured by the number of active covered employees, the State was the second-largest PERS employer as 
of June 30, 2018, representing approximately 17.4% of employees covered by PERS.  With respect to State 
employees participating in PERS on a pre-tax contribution basis, half of the amount paid by the State to PERS is 
offset by corresponding salary reductions of those employees.  With respect to State employees participating in 
PERS on an after-tax contribution basis, for each dollar the State pays to PERS for such employees, the employees 
pay a like amount directly to PERS.  Legislation was enacted in 2010 modifying benefits for members first hired on 
or after January 1, 2010.  Legislation was enacted in 2015 modifying benefits for members first hired on or after 
July 1, 2015.  The State’s contribution to PERS in FY 2018 was $153,762,408.  For the year ended June 30, 2017, 
the State adopted Governmental Accounting Standards Board (GASB) Statement No. 82.  In conjunction with 
GASB 82, the State recognized $56,942,669 of the employer-paid contributions as being paid by State employees 
through salary reductions for the FY 2018 State CAFR.  The level of contributions that will be required in the future 
will depend on a variety of other factors, including future investment portfolio performance, actuarial assumptions 
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and additional potential changes in retirement benefits.  There can be no assurances that the required annual 
contribution to PERS will not continue to increase. 

For FY 2014, 2015, 2016, 2017, and 2018, the State contributed $174,712,000, $176,579,000, 
$190,528,000, $151,491,716, and $153,762,408 respectively, to PERS (relating to the State’s employee members). 

As of June 30, 2018, PERS had a total net position (based on market value) of approximately $41.43 
billion, compared to $38.69 billion as of June 30, 2017.  As of June 30, 2018, the actuarial value of PERS assets was 
$41.34 billion (approximately 98.81% of market value), PERS was 75.1% funded (on an actuarial value basis) and 
PERS’ unfunded accrued actuarial liability (the “UAAL”) was $13.73 billion.  These values are for the entire PERS, 
of which the State is one of numerous participants. 

In conjunction with GASB Statement No. 67, pension plan participating public employers implemented 
GASB No. 68, Accounting and Financial Reporting for Pensions, an amendment of GASB Statement No. 27, 
effective for fiscal years beginning after June 15, 2014.  GASB No. 68 establishes accounting and financial 
reporting requirements for contributing employers related to the recognition of pension expense and pension 
liabilities. 

Prior to these new standards, the accounting and reporting requirements of the pension related liabilities 
followed a long-term funding policy perspective.  The new standards separate the accounting and reporting 
requirements from the funding decisions and require the unfunded portion of the pension liability to be apportioned 
among the participating employers.  These standards apply for financial reporting purposes only and do not apply to 
contribution amounts for pension funding purposes. 

With the implementation of GASB No. 67, the System reported the Net Pension Liability, Total Pension 
Liability, and Fiduciary Net Position in the System’s Comprehensive Annual Financial Report beginning with the 
FY 2014.  The Total Pension Liability for financial reporting was determined on the same basis as the System’s 
Actuarial Accrued Liability measure for funding.  The Fiduciary Net Position is equal to the market value of assets.  
The Net Pension Liability is equal to the difference between the Total Pension Liability and the Fiduciary Net 
Position. 

The System’s Net Pension Liability as of June 30, 2018 was $13.6 billion as compared to $13.3 billion as 
of June 30, 2017, when measured in accordance with GASB No. 67.  The Plan Fiduciary Net Position as a 
percentage of the Total Pension Liability is 75.2% as of June 30, 2018, as compared to 74.4% as of June 30, 2017. 

See Attachment I to this Part II. 

Public Employees’ Benefits Program 

The following is a brief summary of the State’s disclosure relating to the State’s Public Employees 
Benefits Program and is qualified in its entirety by reference to the complete discussion of the State’s pension 
systems that is attached as Attachment II to this Part II. 

The State’s group health insurance program was created in 1963.  In 1983, the State Legislature established 
a group health plan to provide certain benefits to plan participants and established the Self Insurance Trust Fund to 
pay for such benefits.  In 1999, the group health plan was renamed the State of Nevada Public Employees’ Benefits 
Program (“PEBP”).  The Public Employees’ Benefits Program Board (the “PEBP Board”) is composed of ten 
members, including the Director of the Department of Administration (or his/her designee) and nine members 
appointed by the Governor, and administers PEBP. 

PEBP administers a variety of multiple-employer, cost-sharing defined benefit programs providing benefits 
other than pensions to employees and retirees of participating State agencies and participating local government 
agencies.  PEBP offers medical, dental, vision, mental health and substance abuse benefits through (i) self-insured 
consumer driven preferred provider organization high deductible health plan (“CDHP”), an exclusive provider 
organization plan (“EPO Plan”), both of which PEBP assumes all risk and responsibility for paying the claims by 
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participants in the CDHP and EPO Plans, (ii) Health Maintenance Organization (“HMO Plan”) that is fully insured 
by an outside insurance carrier and for which PEBP is responsible for paying the insurance premiums, and (iii) for 
retirees and dependents who are eligible for Medicare Parts A and B, an Individual Market Medicare Exchange 
(“Exchange”) that offers medical, vision and dental products that are fully insured by outside insurance carriers, paid 
for by the insured and partially subsidized by PEBP.  Approximately 53% of PEBP participants participate in the 
CDHP, 10% participate in the EPO plan, 9% participate in the HMO plan and 28% participate in the Exchange.  
PEBP also offers long-term disability and life insurance benefits as well as an array of voluntary benefits fully 
insured by outside carriers.  Nevada statutes provide that no officer, employee or retiree of the State has any inherent 
right to the benefits provided by PEBP, and coverage and benefits are subject to change.  For example, to address 
state-wide budget concerns, the 2009 and 2011 Legislatures made several changes to retirement and health benefits 
for public employees and retirees to satisfy subsidy targets. 

Every State officer and employee, certain professional employees of the Nevada System of Higher 
Education, every member of the State Legislature and the officers and employees of local governmental agencies 
contracted with PEBP to provide such benefits to its employees and officers (a “participating local government 
agency”) are eligible to participate in PEBP.  State and participating local government agency retirees, as well as 
their eligible dependents and survivors, are eligible to enroll in PEBP upon their retirement, subject to the 
satisfaction of certain eligibility requirements set forth in the Nevada statutes.  As of June 30, 2019, the State, the 
Nevada System of Higher Education and 116 local government agencies are billed for retiree subsidies. 

PEBP is funded through a combination of contributions from employers, employees and retirees.  The 
Nevada statutes require the PEBP Board to determine for each plan year the rates and coverage for plan participants 
based on actuarial reports.  Each participating State agency is required to pay to PEBP for every participating active 
employee an amount determined by the State Legislature (currently a dollar amount per month per active employee) 
to pay costs of contributions for the PPO and EPO Plans or premiums for the HMO Plan.  The State subsidy from 
participating State agencies is deposited into the Active Employees’ Group Insurance Subsidy Account in the 
Agency Fund for the Payroll of the State (“Payroll Fund”).  The Governor’s Finance Office determines the 
allocation of the State subsidy to the required contribution or premium based on the coverage plan and dependent 
tier selected by each State employee.  The State subsidy amount determined by the State Legislature is transferred 
from the Payroll Fund to the Self Insurance Trust Fund monthly.  The State employee is responsible for paying to 
PEBP the difference between the required contribution or premium and the amount subsidized by the State, through 
deductions in their compensation.  Members of the State Legislature are required to pay the entire premium or 
contribution.  All contributions and premiums are deposited into the Self Insurance Trust Fund. 

The State subsidizes a portion of the costs of PEBP contributions or premiums for eligible State retirees 
who are covered under the PPO, EPO or HMO plans.  For Medicare eligible retirees covered through the Exchange, 
the State provides a reduced monthly dollar amount in a Health Reimbursement Arrangement that the retiree may 
use to receive reimbursement for premiums or other qualified medical expenses.  As with the subsidy for active 
employees, the amount contributed by the State to fund a portion of the PEBP contributions, premiums or qualified 
medical expenses for each person who retired with State service and continues to participate in PEBP is determined 
by the State Legislature.  The State subsidy is funded through an assessment, which is deposited into the State 
Retirees’ Health and Welfare Benefits Fund (“Retirees’ Fund”), in an amount equal to a percentage of actual payroll 
paid by each State entity and is based on the amount established by the State Legislature.  Retirees who are covered 
under the PPO, EPO or HMO plans are responsible for paying to PEBP the difference between the required 
contribution or premium and the amount subsidized by the State.  Retirees covered through the Exchange are 
responsible for paying their monthly premiums and other qualified medical expenses to the insurance organization 
under which they are covered or their provider, as appropriate, and must then submit claims for reimbursement from 
PEBP. 

For FY 2016, 2017, 2018 and 2019, the State and its component units contributed $246,994,433, 
$254,013,359, $270,732,842, and $276,639,847 respectively, to PEBP for employee and retiree benefits.  The 
expected contribution for FY 2020 is $286,540,424. The level of future required contributions depends on a variety 
of other factors, including actuarial assumptions, additional potential changes in benefits, and, for retiree benefit 
contributions, the future portfolio performance of investments in the Retirees’ Fund, if any.  There can be no 
assurances that the required annual contribution to PEBP will not continue to increase. 
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The State Legislature established the Retirees’ Fund in 2007 as an irrevocable trust fund to account for the 
financial assets designated to offset the portion of current and future costs of health and welfare benefits paid on 
behalf of eligible State retirees and their dependents through the payment of the State retiree subsidies.  The 
Retirees’ Fund is administered by the PEBP Board.  Due to state-wide revenue shortfalls, Assembly Bill 3 of the 
26th (2010) Special Session directed State agencies to reduce their contributions for retiree health insurance by $24.7 
million for the year ending June 30, 2011.  The reduced contributions required that PEBP withdraw $24.7 million 
from the Retirees’ Benefits Investment Fund to cover retiree subsidies.  As of June 30, 2016, the Retirees’ Fund had 
total assets of $6,899,042, of which $1,316,665 were held by the Retirees’ Benefits Investment Fund administered 
by the Public Employees’ Retirement System and $3,204,523 were held by the State’s General Portfolio 
administered by the Nevada State Treasurer.  As of June 30, 2017, the Retirees’ Fund had total assets of $6,424,564, 
of which $1,478,881 were held by the Retirees’ Benefits Investment Fund administered by the Public Employees’ 
Retirement System and $3,401,325 were held by the State’s General Portfolio administered by the Nevada State 
Treasurer.  As of June 30, 2017, after deducting $4,948,402 in liabilities, the Retirees’ Fund had net assets of 
$1,476,162.  The State does not currently have any plans to contribute any additional amounts to the Retirees’ Fund 
to prefund benefits. 

In July 2019, AON Hewitt Consulting (the “Actuary”) released its Nevada Public Employees’ Benefits 
Program’s Retiree Health and Life Insurance Plans Actuarial Report for GASB OPEB Valuation – Final for the year 
ending June 30, 2019 (the “2019 Valuation”).  The State is required to report the present value of the benefits of the 
Plan, as determined in accordance with GAAP.  The present value of all benefits is the total present value of all 
expected future benefits (defined as paid claims and expenses from the Plan, net of retiree contributions) for retirees 
(both currently retired and active employees), based upon certain actuarial assumptions.  As of June 30, 2019, the 
present value of the benefits of the Plan was $1,904,532,100 according to the 2019 Valuation.  Of this amount, 63% 
was allocable to currently active employees (future retirees).  Active employees include all employees enrolled in 
PEBP’s plan to include the State and the Nevada System of Higher Education (“NSHE”).  As of June 30, 2019, the 
actuarial accrued liability was $1,324,382,500. 

Active Employee Group Insurance  

PEBP may be able to adjust the rates and lower premiums paid by employees in subsequent years if trend 
and costs stay low to the plan.  The State’s share of the cost of premiums for group insurance for each employee is 
fixed by the State Legislature.  However, there is currently no way for the State to take advantage of lower 
premiums without additional legislative action.  

See Attachment II to this Part II. 

Insurance Premium Trust Fund 

The State is self-insured for general, civil and vehicle liability.  The statutory limit on the State’s 
negligence or tort liability is $50,000 per claim for causes of action arising before October 1, 2007; $75,000 per 
claim effective for causes of action arising on or after October 1, 2007 but before October 1, 2011; and $100,000 for 
causes of action arising on or after October 1, 2011.  The State is also self-insured for comprehensive and collision 
loss to automobiles and self-insured to $100,000 for property loss with commercial insurance purchased to cover the 
excess above this amount.  The State currently carries commercial insurance for aircraft liability, crime, excess 
liability and workers’ compensation.  The State is contingently liable for the cost of post retirement heart disease 
benefits payable under the Nevada Occupational Disease Act.  The range of estimated losses from $5,496,500 to 
$19,523,100 has been determined using standard actuarial techniques.

The State pays these claims from the Insurance Premium Trust Fund that is funded from amounts charged 
to each State agency.  The Insurance Premium Trust Fund is shared by both the Nevada Attorney General’s Office 
and the Nevada Risk Management Division as claims administration is split between the two agencies.  The 
Attorney General’s Office is responsible for administering tort claims (including general, civil, vehicle liability), 
while the Risk Management Division administers auto (comprehensive and collision), property and workers’ 
compensation programs. 
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At June 30, 2018 and 2017, total liabilities exceeded total assets by $44,950,388 and $49,346,110 
respectively.  According to figures derived from actuarial estimates, this Fund is liable for approximately $45 
million and $49 million as of June 30, 2018 and 2017, respectively, in potential claims settlements, which have yet 
to be funded through premium contributions.  As NRS 331.187 provides that if money in the Fund is insufficient to 
pay a tort claim, the claim is to be paid from the reserve for statutory contingency account, and, as management 
assesses premiums to cover current claims payments, management believes that this provides the opportunity for the 
Fund to satisfy these liabilities. 

CYBERSECURITY 

The State of Nevada operates a large and complex information technology infrastructure to support internal 
and external operations.  As is the case with any such environment, the threat of cybersecurity incidents is a constant 
one.  These incidents may arise from multiple sources, including unintentional events or actions, intentional insider 
threat, and deliberate malicious attacks or actions from outside entities.  The effect of these threats may include 
unauthorized access to State systems, data or resources, inappropriate exposure or use of State information, 
disruption of State services, and damage to State systems. 

In the 80th (2019) Regular Session, Senate Bill 302 was passed requiring all State agencies that collect 
Personally Identifiable Information (“PII”) to comply with the Center for Internet Security (“CIS”) controls 
framework. Therefore, the State has begun migrating from the National Institute of Standards and Technology 
Cybersecurity framework to the CIS framework as the baseline controls for reducing or mitigating the risk of impact 
and/or damage from cybersecurity incidents, applied to all Executive Branch agencies regardless of their status as a 
PII data collector.  These controls are supplemented by generally accepted information security best practices, and 
other State and Federal laws and regulations. Under this guidance, the State continues to invest in multiple technical, 
operational and policy-driven safeguards intended to support, maintain and prioritize the security of critical 
infrastructure and information systems, management of risk, and improvement of cybersecurity event detection and 
incident response.  The responsibility for development, coordination and operational support of this effort rests with 
the Office of Information Security, under the direction of the State Chief Information Security Officer (“CISO”).  
The CISO is also responsible for chairing the State Information Security Committee, made up of Information 
Security Officers from the agencies making up the Executive Branch of State government; this committee is 
responsible for establishing and reviewing State information security policies and standards, and coordinating 
statewide security initiatives. 

In 2017, the State established the Office of Cyber Defense Coordination as a part of the Department of 
Public Safety.  This office works in concert with the CISO to provide notification, outreach and coordination with 
non-Executive Branch entities, including Local, Territorial and Tribal governments and the private sector. 

Through the State's many services and functions, it receives and holds a considerable amount of sensitive 
information, including PII, Personal Health Information (“PHI”), Federal Tax Information (“FTI”), and Criminal 
Justice Information (“CJI”). The State takes steps to protect this information and the surrounding infrastructure, and 
to detect any anomalous activity in the environment. Internal testing of the cybersecurity and operational safeguards 
in the State's infrastructure is performed and coordinated by the Office of Information Security, along with 
assessments by external auditors. However, the State cannot assure these measures will prevent cybersecurity 
attacks, and accompanying disruptions and costs. To this end, the State security program includes technology and 
procedures focused on supporting incident response and containment, risk and vulnerability management, disaster 
recovery, and continuity of operations activities. The State has been the subject of cybersecurity incidents that have 
resulted in, or could have resulted in, the inappropriate exposure or use of this information or adverse impact to the 
State's technological environment, and that required a response to mitigate the potential consequences. The majority 
of these incidents have been quickly identified and contained, with no identified loss or exposure of data and 
minimal impact to productivity. However, it is possible for the response to a larger incident to incur unanticipated 
expenses, as happened in the breach of the State’s medical marijuana licensing portal in December 2016. As a risk 
management measure, the State has obtained a cyber-liability insurance policy. 
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STATE LITIGATION 

The staff attorneys of the State Attorney General’s Office reported that the State or its officers and 
employees were parties to numerous lawsuits, in addition to those described below.  In view of the financial 
condition of the State and based on the information provided by the staff attorneys, the State Attorney General is of 
the opinion that the State’s ability to pay its general obligation bonds will not be materially affected by this 
litigation, based on information known at the time this Official Statement was prepared. 

Several of the actions pending against the State are based upon the State’s (or its agents’) negligence or tort 
liability in which the State must be named as a party defendant.  However, there is a statutory limit to the State’s 
liability of $50,000 per claim for causes of action arising before October 1, 2007, $75,000 per claim effective for 
causes of action arising on or after October 1, 2007, $100,000 per claim for causes of action arising on or after 
October 1, 2011, $150,000 per claim for causes of action arising on or after July 1, 2020, and $200,000 per claim for 
causes of action arising on or after July 1, 2022.  Buildings and contents are self-insured to $100,000 for property 
loss with commercial insurance purchased to cover excess above this amount. 

The State and/or its officers and employees are parties to a number of lawsuits that have been filed under 
the federal civil rights statutes.  The State is statutorily required to indemnify its officers and employees held liable 
for damages for acts or omissions on the part of its officers and employees occurring in the course of their public 
employment.  Several causes of action may be filed against the State based on alleged civil rights violations by its 
officers and employees.  The statutory limit of tort liability (discussed above) does not apply in federal civil rights, 
federal discrimination and certain employment cases.  Accordingly, the potential liability of the State is 
unascertainable at the present time. 

Non-Participating Manufacturers Adjustment relating to nationwide Tobacco Master Settlement Agreement 
(MSA).  In 1998, the State, with 46 other states, and a group of tobacco companies, the Participating Manufacturers, 
signed the tobacco Master Settlement Agreement (“MSA”).  As a signatory to the MSA, the State’s diligent 
enforcement of the provisions of NRS 370A (Qualifying Statute) can be challenged each year by the Participating 
Manufacturers and may result in arbitration.  The State’s potential liability is up to the total amount of the MSA 
payment for every calendar year, which is approximately $40 million per year.  As there is no end date to the MSA, 
the State must prove diligent enforcement every year and its potential liability remains in perpetuity.   

Morrison v. Quest et al.  The widow of deceased former boxer Tommy Morrison is suing the Nevada State 
Athletic Commission, the former Executive Director Marc Ratner and the former Chairman of the Medical Advisory 
Board, Dr. Margaret Goodman (along with a lab and its director who are represented by a private attorney) for $110 
million for alleged negligence surrounding a lab test performed in order for him to participate in a 1996 bout, and 
alleged statements made in 2007.  This matter was filed in July 2014 in the Federal District Court in Las Vegas, 
Nevada.  An initial motion to dismiss was granted in part and denied in part.  Plaintiff then filed an amended 
complaint.  The State moved to dismiss and then filed a motion for summary judgment, the latter on statute of 
limitations grounds.  Summary judgment has been granted, and Ms. Morrison was denied relief in the 9th Circuit and 
from the U.S. Supreme Court  Ms. Morrison has recently moved to reopen the matter in District Court, alleging 
fraud.  That issue has been briefed, and the parties are awaiting a decision. 

Walden et al. v. Nevada Department of Corrections.  This is a class action and Fair Labor Standards Act 
collective action on behalf of all State of Nevada Department of Corrections’ correctional officers alleging the 
Department of Corrections failed to pay overtime for the officers’ preliminary and postliminary duties.  It also 
includes a contract and Nevada Constitution claim for the same.  The preliminary and postliminary activities alleged 
to be non-compensated include checking in with the shift supervisor, obtaining keys or handcuffs, walking to the 
post within the prison, relieving the employee already at the post including exchange of pertinent information, and 
then the reverse at the end of the shift.  The collective class has been conditionally certified, with approximately 
3,075 eligible members, and approximately 502 joining the lawsuit.  As of March 2016, Plaintiffs calculated their 
damages to be approximately $58,345,050, not including interest, costs, and attorneys’ fees.  Plaintiffs estimate costs 
to be approximately $90,000.  The litigation is currently before the Ninth Circuit for a determination of whether the 
State of Nevada has waived its immunity. 
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Winecup Gamble, Inc. v Nevada Department of Transportation (NDOT) On July 12, 2018, Winecup 
Gamble, Inc. (Winecup) filed suit against the Union Pacific Railroad (UPRR) and NDOT in the Fourth Judicial 
District Court, Elko County.  The suit seeks Declaratory Relief, Contribution and Indemnity from NDOT based on 
UPRR’s claims against Winecup in a separate, Federal action to which NDOT is not a party. 

On or about February 8, 2017, heavy rains and snowmelt caused the Twenty-Three Mile Dam to 
fail.  Water from the dam’s reservoir combined with other water, washing out Nevada State Highway 233 and in 
turn washing out an earthen embankment constructed by the UPRR to support its railroad tracks.  Winecup seeks to 
hold NDOT responsible for Winecup’s liability to UPRR, alleging the flooding of UPRR’s infrastructure was due to 
NDOT’s inadequate culverts on Highway 233.  Winecup’s claim may be in excess of 17 million dollars.  The parties 
are awaiting the court’s decision on a motion to dismiss. 

Heyman v. Board of Regents UNLV.  In this sexual harassment and tort case, Plaintiff, a former graduate 
student at University of Nevada Las Vegas alleges thirty-one claims against defendants.  Plaintiff seeks damages of 
approximately $17,600,000 without explaining how he calculated this figure, what documents support this figure, or 
what persons have knowledge of these damages.  Motions for summary judgment and to strike the damages claim 
are fully briefed but not yet set for hearing. 

Settelmeyer v. State of Nevada.  At the close of the 80th (2019) Regular Session, the State Legislature 
enacted two measures: Senate Bill 551 (“SB551”), which removed a mechanism whereby the modified business tax 
may be reduced for future fiscal years if collections of the State’s commerce tax and payroll taxes exceeded prior 
projections by the Economic Forum; and Senate Bill 542 (“SB542”), which extended the expiration date of the 
Department of Motor Vehicles’ technology fee from June 30, 2020 until June 30, 2022.  Both measures were 
approved by the Governor after passage by a 28-13 vote in the Assembly and a 13-8 vote in the Senate.  

Subsequently, Plaintiff Settelmeyer and seven other state senators who voted against the two bills, along 
with other business entities, sued various State officials and agencies in the First Judicial District Court, contending 
that passage of SB551 and SB542 by the Senate failed to satisfy the requirements of Article 4, Section 18 of the 
Nevada Constitution, which provides that “an affirmative vote of not fewer than two-thirds of the members elected 
to each House is necessary to pass a bill or joint resolution which creates, generates, or increases any public revenue 
in any form, including but not limited to taxes, fees, assessments and rates, or changes in the computation bases for 
taxes, fees, assessments and rates.”   

For the 2019-2021 biennium, it is estimated that the revenue loss to the State if SB551 were voided may be 
in excess of $100 million, and the revenue in FY 2021 if the Department of Motor Vehicle’s technology fee were 
voided may be less than $10 million.  

A motion to dismiss is set for hearing on December 16, 2019. 

There are a number of other actions affecting the State, but the State estimates that its potential liability for 
any single action not described above will not exceed $10 million. 
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ECONOMIC AND DEMOGRAPHIC INFORMATION 

General 

This portion of Part II of this Official Statement contains general information concerning the economic and 
demographic conditions in the State.  It is provided so that prospective investors will be aware of factors that may 
affect future development and growth within the State.  The information presented was obtained from the sources 
indicated, and the State does not guarantee or make any representation as to the accuracy or completeness of the data 
presented. 

Population and Age Distribution 

Nevada’s population increased from 1,201,833 residents in 1990 to 1,998,257 residents in 2000 and to 
2,700,551 residents in 2010, an increase of approximately 66% between 1990 and 2000 and approximately 125% 
between 1990 and 2010.  In 2018, Nevada’s population increased by 2.4% from the previous year.  Historical and 
estimated State population figures, by county, are shown in the following Table: 

Table 16 
Nevada Population by County 

1990 2000 2010 2015 2016 2017 2018 
Carson City 40,443 52,457 55,274 54,273 55,182 55,438 56,057 
Churchill 17,938 23,982 24,877 25,126 25,266 25,387 25,628 
Clark 741,459 1,375,765 1,951,269 2,118,353 2,166,181 2,193,818 2,251,175 
Douglas 27,637 41,259 46,997 48,223 48,235 48,300 49,070 
Elko 33,530 45,291 48,818 53,551 53,997 53,287 54,326 
Esmeralda 1,344 971 783 923 964 970 969 
Eureka 1,547 1,651 1,987 1,862 1,959 1,932 1,951 
Humboldt 12,844 16,106 16,528 17,057 16,853 16,978 16,989 
Lander 6,266 5,794 5,775 6,247 6,257 6,200 6,065 
Lincoln 3,775 4,165 5,345 5,088 5,057 5,170 5,255 
Lyon 20,001 34,501 51,980 53,277 53,644 54,657 55,551 
Mineral 6,475 5,071 4,772 4,539 4,578 4,674 4,690 
Nye 17,781 32,485 43,946 46,050 45,737 46,390 47,856 
Pershing 4,336 6,693 6,753 6,750 6,693 6,743 6,858 
Storey 2,526 3,399 4,010 3,984 4,043 4,084 4,227 
Washoe 254,667 339,486 421,407 441,946 448,316 451,923 460,237 
White Pine 9,264 9,181 10,030 10,336 10,413 10,705 10,678 
Nevada Total 1,201,833 1,998,257 2,700,551 2,897,584 2,953,375 2,986,656 3,057,582 
________________________ 
Source: 1990, 2000 and 2010: U.S. Bureau of the Census; 2015-2018: Nevada State Demographer.
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The following Table sets forth a comparative age distribution profile for Clark County, Washoe County, the 
State and the United States in 2017: 

Table 17 
Age Distribution 

Percent of Population 

Age 
Clark 

County 
Washoe 
County State United States 

14 and under 19.5% 18.1% 18.9% 18.8% 
15-24 12.3 12.6 12.2 13.3 
25-34 14.9 14.9 14.6 13.8 
35-54 27.2 25.1 26.6 25.7 
55 and older 26.1 29.2 27.8 28.4 

________________________ 
Source: U.S. Census Bureau, 2017 American Community Survey 1-Year Estimates. 

Income 

The following Table sets forth annual per capita personal income levels of the Las Vegas-Paradise MSA 
(which consists of Clark County), the Reno-Sparks MSA (which consists of Washoe County and Storey County), 
the State and the United States.  Quarterly per capita personal income is available for the State and the nation for the 
first quarter of 2019: 

Table 18 
Per Capita Personal Income 

Year 
Las Vegas-

Paradise MSA 
Reno-Sparks 

MSA State United States 
2014 $40,459 $46,409 $41,654 $47,060 
2015 42,665 50,651 44,247 48,985 
2016 43,005 52,018 44,783 49,883 
2017 44,217 55,460 46,557 51,731 
2018 --(1) --(1) 48,225 53,712 
2019 --(1) --(1) 49,458(2) 54,730 (2)

(1) Not yet available. 
(2) Quarterly per capita personal income for the first quarter of 2019. 
________________________ 
Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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The following Tables depict Median Household Income and Percent of Households by Income Groups for 
Clark County, Washoe County, the State and the United States. 

Table 19 
Median Household Income 

Year Clark County Washoe County State United States 
2013 $51,057 $53,588 $51,230 $52,250 
2014 51,214 52,618 51,450 53,657 
2015 51,552 56,382 52,431 55,775 
2016 54,384 58,175 55,180 57,617 
2017 57,189 61,498 58,003 60,336 

________________________ 
Source: U.S. Census Bureau, 2017 American Community Survey 1-Year Estimates. 

Table 20 
Percent of Households by Income Groups 

Income Group 
Clark County 
Households 

Washoe County 
Households 

State  
Households 

United States 
Households 

Under $25,000 19.2% 16.9% 18.9% 20.3% 
$25,000 - $49,999 24.0 22.0 23.6 21.8 
$50,000 - $99,999 33.1 33.4 33.2 30.1 
$100,000 and Over 23.7 27.6 24.3 27.8 
________________________ 
Source: U.S. Census Bureau, 2017 American Community Survey 1-Year Estimates. 
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Employment 

The following Tables set forth labor force and employment statistics for the State.  The State experienced 
high rates of unemployment beginning in 2008, which continued through 2012.  In November 2010, the State’s 
unemployment rate reached a high of 13.7%.  The State’s unemployment rate for the month of September 2019 was 
4.1% (seasonally adjusted).  

Table 21(1)

Average Annual Labor Force Summary 

Calendar Year 2014 2015 2016 2017 2018 2019 YTD(4)

Total Labor Force 1,388,769 1,407,273 1,424,145 1,458,344 1,500,377 1,535,919 
Unemployed 109,961 95,171 95,715 73,739 68,418 62,906 
Unemployment Rate(2) 7.9% 6.8% 5.7% 5.1% 4.6% 4.1% 
Total Employment(3) 1,278,808 1,312,101 1,342,473 1,384,605 1,431,959 1,473,013 

(1) Subject to revision as additional information becomes available, not seasonally adjusted data provided.  
(2) According to the U.S. Department of Labor, Bureau of Labor Statistics, the U.S. average unemployment rates for the years 

2014 through 2019 were 6.6%, 5.6%, 5.1%, 4.6%, 4.1%, and 3.9%, respectively. 
(3) Adjusted by census relationships to reflect number of persons by place of residence. 
(4) Through September 2019. 
________________________ 
Source: State of Nevada - Department of Employment, Training and Rehabilitation. 

Table 22(1)

Average Establishment-Based Industrial Employment by Calendar Year 
(Estimates in Thousands) 

Industry Classification(2) 2014 2015 2016 2017 2018 2019 YTD(3)

Natural Resources and Mining 14.4 14.2 13.7 14.2 14.5 14.3 
Construction 63.3 70.2 75.8 83.2 89.7 98.7 
Manufacturing 41.5 42.1 43.7 47.9 55.5 55.3 
Trade (wholesale and retail) 172.2 177.4 178.3 181.4 184.7 184.5 
Transportation, Warehousing and Utilities 57.7 60.5 63.5 67.2 70.7 71.9 
Information 14 14.2 14.7 15.2 15.6 15.5 
Financial Activities 57.1 60.1 62.9 65.5 68.2 71.0 
Professional and Business Services 156.6 167 176.3 181.9 190.7 200.4 
Education and Health Services 115.6 120.9 127.4 133.5 140.6 143.0 
Leisure and Hospitality (casinos excluded) 144.5 151.4 159.1 165 169.6 176.6 
Casino Hotels and Gaming 191.1 189.5 186.2 184.8 183.8 183.3 
Other Services 35.6 36.6 40 40.9 40.4 42.5 
Government 152.5 154.7 157.6 160.6 161 162.8 
Total All Industries 1,216.2 1,258.9 1,298.9 1,341.3 1,385.0 1,419.9 

(1) Based on non-seasonally adjusted CES information as of September 2019.  Subject to revision as additional information 
becomes available.  Totals may not add due to rounding. 

(2) Reflects employment by place of work.  Does not necessarily coincide with labor force concept.  Includes multiple 
jobholders. 

(3) Through September 2019. 
________________________ 
Source: State of Nevada – Department of Employment, Training and Rehabilitation. 
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Educational Attainment 

The following Table sets forth educational attainment statistics for the State. 

Table 23 
Educational Attainment  

(Civilian Labor Force Aged 25 and Older) 

Male Female Total(1)

Total population 49.7% 50.3% 100.0% 

Educational Attainment Level 
Not a high school graduate 13.4 13.1 13.2 
High school graduate (including equivalency) 29.4 28.1 28.7 
Some college or associate degree 32.5 33.8 33.2 
Bachelor’s degree 16.3 16.7 16.5 
Graduate or Professional Degree 8.4 8.4 8.4 

(1) Totals may not add exactly due to rounding. 
__________________________ 
Source: U.S. Census, 2017 American Community Survey 1-Year Estimates.

Sales and Use Tax 

Aggregate sales and use taxes imposed in Nevada’s counties currently range from 6.85% to 8.265% 
(Esmeralda County and Washoe County, respectively).  The State General Fund’s share (2%) is a major source of 
revenue for the State’s General Fund.  See “FINANCIAL INFORMATION—State General Fund Revenue 
Sources.”  Clark County and Washoe County are the major sources of taxable sales revenue in the State.  The 
following Table presents a record of taxable sales in the State: 

Table 24(1)

Transactions Taxable Under the Nevada Sales and Use Tax Laws 

Fiscal Year 
Ended June 30 

Taxable 
Sales 

Percentage 
Change 

2015 50,347,535,951 6.13 
2016 52,788,295,421 4.85 
2017 56,547,741,530 7.12 
2018 58,947,823,520 4.24 
2019 62,561,025,875 6.13 

(1) Subject to change. 
________________________ 
Source: State of Nevada - Department of Taxation. 
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Gaming and Tourism 

The economy of Nevada is largely dependent upon a tourism industry based upon legalized gaming and 
related forms of entertainment.  The industry represents a significant source of revenues for the State, as well as for 
county and other local jurisdictions in which gaming companies operate.  For five consecutive fiscal years (2015 
through 2019), gross taxable gaming revenue has increased.  During fiscal years 2015 and 2016, the increases in 
gaming were driven by markets outside of the Las Vegas Strip.  In fiscal year 2017, the increase to gaming was 
driven primarily by increased convention attendance and record visitation on the Las Vegas Strip.  During fiscal 
years 2018 and 2019, the increases to gaming were again driven by markets outside of the Las Vegas Strip.  Gaming 
collections from all sources increased during fiscal year 2019, ending a streak of four consecutive fiscal year 
decreases to gaming collections (2015 through 2018).  It should be noted that the primary reason for the decrease in 
gaming collections during fiscal years 2016 through 2018 was tax credits applied against percentage fees totaling 
$24.7, $42.1, and $74.2 million respectively.  Furthermore, legislative changes made during the 2015 session to the 
Live Entertainment Tax further reduced collections during fiscal years 2016 and 2017.  During fiscal year 2019, a 
total of $43.5 million in tax credits were applied against percentage fees.  The following Table represents a record of 
gross taxable gaming revenues in the State and total State gaming taxes and fees collected. 

Table 25(1)

Gross Taxable Gaming Revenues and Total Gaming Taxes 

Fiscal Year Gross Taxable Gaming Revenue(2) State Gaming Collection(3)

Ended June 30 State Total % Change State Total % Change 
2015 $10,511,495,144 2.97% $909,857,085 -0.28% 
2016 10,612,521,986 0.96 876,040,147 -3.72 
2017 10,964,590,630 3.32 874,777,727 -0.14 
2018 11,330,605,257 3.34 866,305,681 -0.97 
2019 11,358,411,605 0.25 919,517,317 6.14 

July 18 – Sep 18  2,803,579,101 -- 175,094,526 -- 
July 19 – Sep 19 2,993,950,733 6.79 205,755,136 17.51 

(1) The figures shown are subject to adjustments due to amended tax filings, fines, and penalties. 
(2) The total of all sums received as winnings less only the total of all sums paid out as losses (before operating expenses). 
(3) Based upon the taxable revenues generated in the previous month.  Cash receipts of the State from all sources relating to 

gaming (General Fund and other revenues) including percentage license fees, quarterly flat license fees, annual license fees, 
casino entertainment taxes, annual slot machine taxes, penalties, advance fees, and miscellaneous collections.  A portion of 
collections is deposited to State funds other than the State’s General Fund. 

________________________ 
Source: State of Nevada - Gaming Control Board. 

Gaming Is a Highly Regulated Industry.  The five-member Nevada Gaming Commission and the three-
member Nevada Gaming Control Board, both appointed by the Governor, investigate and approve all licenses, 
establish operating rules, monitor the activities of licensed establishments, and collect State gaming fees and taxes.  
In addition to the State, local governments also license, levy taxes, and regulate gaming establishments and 
licensees.  The laws, regulations, and ordinances of both state and local governments regulate the licensing, 
operations, and financial stability of the businesses as well as the background and character of the owners, 
managers, and persons with financial interests in the gaming industry. 

The Gaming Industry Is Highly Competitive.  Prior to the 1980s, Nevada was the only state with legalized 
casino gaming, although some forms of gaming, such as pari-mutuel horse, dog, and jai alai betting, existed in other 
states.  A significant proliferation of casino and other forms of gaming has occurred outside of Nevada, both 
nationally and internationally, in recent years.  According to the American Gaming Association, there are currently 
41 states with some form of legalized commercial or tribal gaming, including land-based casinos, riverboats, 
racetrack casinos (“racinos”), and electronic gaming devices at bars, restaurants or other licensed establishments.  In 
many of these states, there are multiple forms of gaming in operation.  Overall, 25 states have commercial (land-
based or riverboat) casinos, including 14 with racetrack casinos; 29 states have tribal casinos; and 10 states have 
legal electronic gaming devices in non-casino/racino locations.  While Nevada continues to be the largest 
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commercial casino market in the U.S., the State of California generates the most gaming revenue from Native 
American gaming facilities.  

Gaming continues to expand in foreign countries as well.  Nevada no longer enjoys a near-monopoly on the 
United States gaming market as it did historically.  Competition from casino gaming, state-run lotteries, and other 
forms of gaming will likely continue to increase in the future.  Additionally, on May 14, 2018, the Supreme Court of 
the United States ruled the Professional and Amateur Sports Protection Act was unconstitutional, allowing other 
states to consider legalized sports wagering.  As of now, 18 other states including Washington D.C. have legalized 
sports wagering, 13 of which, including Nevada are operational, with several others considering legalization.  The 
impact of such expansion and proliferation upon Nevada’s gaming economy is uncertain. 

Information relating to the occupancy rates of hotels is not available on a state-wide basis.  This 
information is generally only available for Clark County (Las Vegas) and for Washoe County (Reno and Sparks) as 
provided in the following Tables: 

Table 26 
Visitor Volume and Room Occupancy Rate 

Las Vegas Metropolitan Area, Nevada  

Calendar Year 
Total Visitor 

Volume 

Average Nightly 
Number of Rooms 

Available Occupancy Rate 
National 

Occupancy Rate 
2014 41,126,512 150,544 86.8% 63.9% 
2015 42,312,216 149,213 87.7 65.4 
2016 42,936,100 149,339 89.1 65.0 
2017 42,214,200 148,896 88.7 65.7 
2018 42,116,800 149,158 88.2 66.2 

2018 YTD(2) 24,677,500 147,371 89.1 68.3(1)

2019 YTD(2) 24,825,500 148,584 89.6 68.5(1)

(1) Through July.  Source: STR (formerly Smith Travel Research, Inc.). 
(2) Through July. 
________________________ 
Source: Las Vegas Convention and Visitors Authority. 

Table 27 
Visitor Volume and Room Occupancy Rate 

Washoe County, Nevada 

Calendar Year 

Total  
Visitor 
Volume 

Average Nightly 
Number of  

Rooms Available 
Occupancy  

Rate(1)

National 
Occupancy  

Rate 
2014 4,631,196 23,642 63.5% 63.9% 
2015 4,746,208 23,597 65.7 65.4 
2016 4,893,107 23,875 67.7 65.0 
2017 5,145,829 23,721 71.3 65.7 
2018 4,994,209 23,404 69.7 66.2 

2018 YTD(3) 2,921,885 23,411 70.3 68.3(2)

2019 YTD(3) 2,773,975 23,525 66.4 68.5(2)

(1) The rooms and units in all types of accommodation (with three or more rooms/units) licensed with the Reno-Sparks 
Convention and Visitors Authority to rent rooms/units on a short-term basis. 

(2) Through July.  Source: STR (formerly Smith Travel Research, Inc.) 
(3) Through July. 
_______________________ 
Source: Reno-Sparks Convention and Visitors Authority. 
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Table 28 
Convention and Visitors Authority Room Tax Revenue 

Las Vegas Convention  
and Visitors Authority 

Reno Sparks Convention  
and Visitors Authority 

Fiscal Year Revenue(1) % Change Fiscal Year Revenue(1) % Change 
2015 $240,140,940 7.34% 2015 $18,060,419 6.52% 
2016 263,207,145 9.61 2016 21,029,848 16.44 
2017 281,410,351 6.92 2017 23,055,518 9.63 
2018 282,624,622 0.43 2018 25,804,936 11.93 
2019 264,554,403 1.46  2019 26,601,648 3.09 

(1) The Room Tax Revenue is retained locally and is not part of the State’s room tax revenue. 
________________________ 
Source: Las Vegas Convention and Visitors Authority; Reno-Sparks Convention and Visitors Authority.

Transportation 

Las Vegas and Reno, the State’s two major population centers, are 400 miles apart.  Both cities have 
airports designated as international ports of entry and are served by scheduled airlines and supplemental charter 
carriers. 

McCarran International Airport in Las Vegas reported having a total of 49.7 million commercial and 
charter passengers enplaned and deplaned in 2018, making it the busiest year in the airport’s 70-year history. This 
reflects an increase from 48.5 million in 2017 (an increase of 1.2 million passengers or 2.5% over the period).  

The Reno/Tahoe International Airport reported having a total of 4.2 million passengers enplaned and 
deplaned in 2018, the largest number of annual passengers since 2008, an increase of 4.8% from 4.0 million in 2017. 

Two major railroads cross Nevada, while short lines serve as feeders.  Several national bus lines and 
trucking lines serve the State.  

The State highway system consists of approximately 5,400 centerline miles, which includes the federal-aid 
highway system and other improved roads.  There are nine federal highways in Nevada, three of which are part of 
the interstate system.  Interstate 15, connecting Salt Lake City and San Diego, passes through Las Vegas and 
provides convenient access to the Los Angeles area.  Interstate 80 connects with the San Francisco Bay area and the 
Reno-Sparks area.  Interstate 580 connects Reno and Carson City.  The full 15 miles of Interstate-11 (aka Boulder 
City Bypass) opened on August 8th of 2018. This is the first segment of Interstate-11 in the United States. Interstate-
11 will connect Phoenix and Las Vegas, the two largest metropolitan cities not connected via an interstate. 
Ultimately Interstate-11 will be a north-south interstate connecting Mexico and Canada as a secondary route to 
Interstate 5. 

U.S. Highways 95 and 93 are major routes north from Las Vegas, through Fallon and Ely, Nevada, 
respectively.  South of Las Vegas, U.S. Highway 95 extends to the Mexican border, generally following the 
Colorado River, and U.S. Highway 93 crosses into Arizona.  U.S. Highway 395 connects Nevada with Washington, 
Oregon and California, as well as Canada, and U.S. Highway 6 connects California, Nevada, Utah all the way out to 
at least Iowa. 

Nevada is less than one day’s drive to more than 40 million consumers and five major U.S. ports serving 
the Pacific Rim.  Northern Nevada is at the center of the western region, with 11 states and 53 million people only 
one day’s drive away.  Southern Nevada is just hours away from the Southern California markets and within 2-day 
delivery of nearly every state west of the Mississippi River. 
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Economic Development 

The Nevada Governor’s Office of Economic Development (“GOED”) promotes a robust, resilient and 
prosperous economy in Nevada, stimulates business expansion and retention, encourages entrepreneurial enterprise, 
attracts new businesses, and facilitates community development.  GOED is assisted by Regional Development 
Authorities across the State when a business chooses to locate or expand within their respective region. 

GOED has seven industry focal areas: 

 Aerospace & Defense 

 Health & Medical Services 

 Information Technology 

 Manufacturing & Logistics 

 Mining 

 Natural Resource Technologies 

 Tourism, Hospitality & Gaming 

Additionally, GOED is advancing the development of emerging industry clusters that center on water 
technology, unmanned aerial systems, blockchains technology, artificial intelligence, robotics, and advanced 
manufacturing.  Nevada’s ability to grow its industries is dependent upon a trained workforce, and GOED plays an 
important role in ensuring that industry demand is matched with an educated, skilled, and available workforce.  

GOED is able to offer incentives to qualifying companies, following GOED Board approval, to create jobs 
and alleviate some costs associated with expanding or relocating in the State.  GOED’s incentives include: Sales and 
Use Tax Abatement; Modified Business Tax Abatement; Personal Property Tax Abatement; Real Property Tax 
Abatement for Recycling; Data Center Abatement and Aviation Parts Abatement. 

GOED’s International Trade Division facilitates export growth, increases foreign direct investment, recruits 
foreign expansion, and fosters higher education partnerships.  Nevada has established high-level partnerships with 
government officials and industry associations in the People’s Republic of China, the Republic of Korea, Mexico, 
Brazil, Canada, Israel, Poland, Germany, United Kingdom, Ireland, Italy, Australia, South Africa, and South 
America. 

The Nevada Film Office is a GOED division that provides assistance to the local and national television 
and film production community.  

The Procurement Technical Assistance Center Procurement Outreach Program is a division of GOED that 
works with Nevada small businesses to simplify the process of contracting with all levels of government. 

The Nevada Local Emerging Small Business Certification is administered by GOED and assists small 
businesses in obtaining work with state and local government agencies. 

The Rural Community and Economic Development Division in GOED promotes community development 
throughout rural Nevada.  The Division administers the State’s Non-Entitlement Community Development Block 
Grant Program which aids in the development of suitable living conditions, increases the supply of decent housing, 
and helps create economic opportunities in the rural parts of the State. In FY 2019, 13 projects were funded 
statewide.  The Rural Division also administers the Nevada Main Street Program focused on communities’ efforts to 
revitalize their downtowns.   

For FY 2019, the State’s economic development efforts resulted in approximately $839 million of recent or 
anticipated business investment in the State, 6,875 new jobs, and the arrival or expansion of 81 companies.   
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Construction on the Tesla Gigafactory continues at a cost of approximately $5 billion.  The factory is being 
built to construct the lithium-ion batteries that are used to power Tesla electric motor cars at reduced production 
costs.  Employment is estimated to exceed 7,500 employees.  

Among its other economic development activities, GOED created and oversees the Battle Born Growth 
Escalator, Nevada’s State venture capital program (under the auspices of the State Small Business Credit Initiative).  
This program provides equity-based funding to Nevada based start-ups and early stage high growth companies in the 
GOED industry focus sectors.  Another component of the Nevada SSBCI-Program is the Collateral Support 
Program, which provides cash collateral to a portion of a loan to a qualified Nevada-based small and medium 
business and placed on account at the lending institution. This collateral may be drawn upon on a proportional risk 
basis in the event of default. The Collateral Support Program has distributed $11.7 million in US Treasury funds 
allowing access to nearly $29 million in business loans for 27 Nevada businesses.  

GOED also administers the Nevada Small Business Opportunity Fund partnered with Bank of Nevada and 
funded with $1 million approved by the state legislature.  This fund provides small business loans to traditionally 
underserved business.  To date the fund has lent $642,661.67 in loans to 18 businesses.   

GOED oversees the Knowledge Fund.  At the 80th (2019) Regular Session, the Knowledge Fund was 
approved for a $2.5 million allocation for FY20 of the FY19-21 biennial budget allocation intended to spur research, 
innovation and commercialization in Nevada. To obtain this funding, the three research institutions of NSHE submit 
applications to GOED for projects that could benefit from Knowledge Fund support.   

GOED also administers the Workforce Innovations for a New Nevada (“WINN”) Program.  Through 
WINN, GOED partners with companies and Nevadan higher learning institutions to address the availability and 
capacity of training programs enabling companies to develop a pipeline of qualified employees.  WINN also allows 
Nevadans to receive the training necessary to access high-skill and high-wage occupations in Nevada’s most 
promising and emerging industries. WINN allocated $8.4 million to projects in FYs 2017-2019 and the fund 
received a $6 million allocation for this Biennium. 

The State was selected by the FAA as one of seven test site locations for flying Unmanned Aerial Systems. 
Since 2013, the UAS Test Sites have supported drone integration by providing an avenue for the drone industry and 
stakeholder community to conduct more advanced drone research and operational concept validation. 

Federal Activities 

Operations and facilities of the federal government in the State have been significant, beginning with 
Hoover Dam in the 1930s, an Army Air Force gunnery school (which later became Nellis Air Force Base) during 
World War II, and the subsequent creation of the Nevada National Security Site (formerly the Nevada Test Site).  
Currently, the following major federal activities are located in the State. 

Hoover Dam.  Hoover Dam, operated by the Bureau of Reclamation, is a multiple-purpose development.  
The dam controls floods and stores water for irrigation, municipal and industrial uses, hydroelectric power 
generation, and recreation.  Hoover Dam is one of the world’s largest hydroelectric installations with a capacity of 
more than 2,000 megawatts.  Hoover Dam also is a major tourist attraction in Clark County. 

Nellis Air Force Base.  Nellis Air Force Base, a part of the U.S. Air Force Air Combat Command, is 
located adjacent to the City of North Las Vegas.  The base itself covers more than 14,000 acres of land, while the 
total land area occupied by Nellis Air Force Base and its ranges is over three million acres.  The base hosts 
numerous military programs as well as civilian workers.  It is the home base of the “Thunderbirds,” the world 
famous air demonstration squadron. 

Nevada National Security Site.  The Nevada National Security Site (“NNSS”) was established in 1950 as 
the nation’s proving ground for nuclear weapons testing.  In recent years, under the direction of the Nevada Site 
Office of the U.S. Department of Energy (“DOE”), NNSS use has diversified into many other areas such as 
hazardous chemical spill testing, emergency response training, conventional weapons testing, and waste 
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management projects that can best be conducted in this remote desert area.  NNSS has been designated as an 
Environmental Research Park where scientists and students can conduct research on environmental issues.  Located 
65 miles north of Las Vegas, the NNSS is a massive outdoor laboratory and national experimental center.  NNSS 
comprises approximately 1,350 square miles, surrounded by thousands of additional acres of land withdrawn from 
the public domain for use as a protected wildlife range and for a military gunnery range, creating an unpopulated 
area of approximately 5,470 square miles.  Federal employees and independent contractors are employed at NNSS. 

Yucca Mountain.  The federal government previously planned to use Yucca Mountain (located 
approximately 90 miles northwest of Las Vegas in Nye County) as a national repository for high-level radioactive 
waste and spent nuclear fuel from civilian nuclear power plants around the country.  The U.S. Department of Energy 
(the “DOE”) submitted in 2008 a license application to the U.S. Nuclear Regulatory Commission (the “NRC”) 
seeking authorization to construct the nuclear waste and spent fuel repository, but the NRC suspended its 
review.  Following various challenges, in 2013 the U.S. Court of Appeals for the District of Columbia Circuit 
ordered the NRC to resume the statutory license review process unless Congress declares otherwise through 
legislation or until appropriated funds are depleted.  While NRC review of the Yucca Mountain application 
continues, there are significant hurdles to its approval, strong opposition to the project, and a current lack of federal 
funding (no new funds appropriated since September 2010).  President Donald Trump’s Administration (the 
“Administration”) sought an appropriation in his federal fiscal year 2018, 2019, and 2020  budget proposals for the 
DOE and the NRC to continue the licensing process, but Congress did not appropriate the requested funds. The 
Administration  requested $116 million for DOE and $38.5 million for NRC, for federal fiscal year 2020, which 
begins October 1, 2019. The House rejected the Administration request for FY 2020; the Senate Appropriations 
Committee rejected the Administration request in a 31-0 vote, but  the full Senate has not voted on the request. 
Meanwhile, the House on September 17, and the Senate on September 26, passed a continuing resolution signed by 
President Trump on September 27, that continues the current level of funding for federal operations through 
November 21, 2019, with no new funding for Yucca Mountain. At present there is no way of knowing whether or 
when Congress will provide new Yucca Mountain funding. Congress has also considered authorizing legislation 
which could revive the DOE repository program and speed-up the NRC licensing process. The House Subcommittee 
on Environment and Climate Change as expected completed its mark-up of H.R. 2699, legislation that would jump 
start the Yucca Mountain project, during the week of September 23, 2019. However, there is considerable doubt that 
the full House will vote on H.R. 2699 this year, or that the Senate would pass this bill.  Therefore, the status of the 
proposed high-level nuclear waste repository at Yucca Mountain remains uncertain as of October 2019. 

Mining 

Nevada is called the “Silver State” because of the vast quantities of silver mined from the Comstock Lode 
in the 19th Century.  Today, Nevada’s mining industry production consists of metals, industrial minerals, oil and 
gas, and geothermal energy.  The total value of mineral production (excluding oil, gas and geothermal) in Nevada 
reached $7.9 billion in 2018.  Gold is the primary source of mining revenue which reached $7.1 billion in 2018.  
Nevada leads the nation in gold production and has the only operating lithium mine in the U.S.  

Oil and natural gas exploration activity continues in Nevada, albeit at a slow pace compared to other 
regions in the country.  During 2018, 251,021 barrels of oil were sold.  There are no commercial sales of natural gas 
in Nevada; however, small quantities are produced and used to fuel oil production facilities on leased sites. 

Net geothermal energy production sold totaled 3.6 million megawatt-hours in 2018 from 26 electrical 
generating plants.  Nevada remains the second largest geothermal energy producer in the nation, behind California. 

According to the Nevada Department of Employment, Training and Rehabilitation, in 2018, an average of 
14,787 people were employed in the minerals industry at an average annual salary of $97,600. 

According to the Division of Minerals, gold and silver currently account for 88% of total value of metal 
and non-metal mine production in the Nevada mining industry.  The following Table compares the calculated value 
of mineral production for the periods indicated: 



II-61 

Table 29(1)

Mineral Production 

Calendar 
Year Ending 

Millions of  
Dollars % Change 

2014 $7,126 -19.2% 
2015 7,118 -0.1 
2016 7,868 10.5 
2017 8,257 4.9 
2018 7,909 -4.2 

(1) Estimates.  Does not include oil, gas and geothermal energy. 
________________________ 
Source: State of Nevada - Commission on Mineral Resources-Division of Minerals. 

The following Table presents the amount of selected mineral commodities produced in the State during the 
periods indicated: 

Table 30 
Mineral Production 

(By Weight) 
(In Thousands) 

2014 2015 2016 2017 2018 
Gold 4,941 oz 5,339 oz 5,468 oz 5,642 oz 5,581 oz 
Copper 132,616 lbs 177,638 lbs 160,218 lbs 145,812 lbs 144,656 lbs 
Silver 10,934 oz 9,498 oz 8,947 oz 8,477 oz 8,011 oz 
Gypsum 2,804 tons 3,398 tons 3,276 tons 3,484 tons 3,340 tons 
Lithium Compounds 9,431 lbs 11,717 lbs 9,335 lbs 10,233 lbs 12,909 lbs 

________________________ 
Source: State of Nevada - Commission on Mineral Resources-Division of Minerals. 

Electric Utilities 

NV Energy, Inc. (“NV Energy”), formerly Sierra Pacific Resources, was acquired by Berkshire Hathaway 
Energy in 2013.  Through its subsidiaries, which include Sierra Pacific Power Company and Nevada Power 
Company (each doing business as NV Energy), NV Energy supplies electric service to Las Vegas and surrounding 
Clark County, and to northern Nevada.  NV Energy through its subsidiaries provides electric and natural gas 
services to a range of over one million residential, commercial, industrial and public sector customers.  Under 
current Nevada law, a single electric company may be the only authorized electricity provider within a particular 
region within the State.   

Water 

Nevada is one of the eight mountain states and is bordered by California, Oregon, Idaho, Utah, and 
Arizona.  The State lies in the Great Basin, an arid region east of the Sierra Nevada Mountains, where annual rainfall 
averages less than ten inches.  The availability of water is important to continued growth and development in the 
State, particularly in its two most populous counties, Clark County and Washoe County.  The water providers for 
those two counties are briefly discussed below. 

Clark County 

The major water purveyors in Clark County are the Big Bend Water District; the cities of Boulder City, 
Henderson, and North Las Vegas; the Las Vegas Valley Water District (“LVVWD”); and Nellis Air Force Base.  
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The LVVWD provides water service to the City of Las Vegas and almost all of the unincorporated urban areas of 
Clark County.  Jean, Kyle Canyon, Blue Diamond, and Searchlight have their own water systems, but the LVVWD 
serves as operating agent for them.  The Big Bend Water District, operated by the LVVWD, serves the Town of 
Laughlin, and the Coyote Springs Water Resources District, operated by the LVVWD, serves the community within 
the Coyote Spring valley.  In addition, the Virgin Valley Water District serves the City of Mesquite and surrounding 
area, and the Moapa Valley Water District serves Logandale, Overton, Moapa and Glendale. 

The Southern Nevada Water Authority (“SNWA”) was established to address water issues on a regional 
basis rather than an individual purveyor basis.  The members of the SNWA include the cities of Boulder City, 
Henderson, Las Vegas, North Las Vegas, the Big Bend Water District, Clark County Water Reclamation District, 
and the LVVWD.  The SNWA works collaboratively with its member agencies to manage regional water facilities; 
address water resource management and water conservation on a regional basis; manage and develop additional 
water supplies for Southern Nevada; and expand and enhance regional treatment and delivery capabilities.  The 
LVVWD provides the management and staff for the SNWA.  The SNWA has no employees of its own. 

In addition to aggressive water conservation measures, the SNWA developed and maintains a 
comprehensive Water Resource Plan to manage current and future resources available to Southern Nevada.  The 
plan, which was first adopted in 1996, is reviewed annually and updated as needed.  The Water Resource Plan 
provides a demand projection for Southern Nevada and outlines a portfolio of water resource options to meet 
projected water demands over a 50-year planning horizon.  This portfolio approach enables the SNWA to quickly 
respond to changing conditions.  The portfolio of resources as described in the SNWA Water Resource Plan 
includes Nevada’s 300,000 acre-foot per year (“AFY”) Colorado River apportionment and associated return-flow 
credits; Las Vegas Valley and in-state groundwater; domestic and intentionally created surplus water (intentionally 
created surplus water is divided into five categories: tributary, imported, system efficiency, extraordinary 
conservation, and Bi-National); water resources banked in the Las Vegas Valley and the states of Arizona and 
California; and other current and future supplies. 

While the Colorado River Basin continues to experience drought conditions, the SNWA has acquired and is 
developing new water resources that will be managed in tandem with Colorado River supplies.  These resources, 
paired with expected conservation gains, are designed to enable the SNWA to meet current and projected water 
demands over the long-term planning horizon.  The SNWA’s Water Resource Plan was updated in 2018 and 
outlines the SNWA’s approach to meeting demands during declared shortages.  Response measures include the use 
of intentionally created surplus, banked resources, shortage-sharing agreements and heightened conservation 
measures.  The SNWA also continues to work with the other Colorado River Basin states and Mexico to identify 
and explore options for long-term augmentation of Colorado River resources. 

Washoe County 

The primary source of water for Washoe County is the Truckee River, which flows from Lake Tahoe to 
Pyramid Lake (approximately 120 miles).  Underground water and individual private wells augment the river water 
supply, particularly in the unincorporated areas of Washoe County.  The Washoe County water system is susceptible 
to certain risks posed by flooding, drought, and seismic activity.  Certain of these risks may be mitigated by the 
purchase of insurance, however it is not possible to predict whether insurance coverage will be sufficient to pay off 
the costs associated with a natural disaster.  

Regional planning of water resources in certain portions of Washoe County is the responsibility of the 
Northern Nevada Water Planning Commission (the “Planning Commission”) and the Western Regional Water 
Commission (the “Regional Commission”).  The Regional Commission is governed by a Board of Trustees 
comprising representatives of the City of Reno, the City of Sparks, Washoe County, the Truckee Meadows Water 
Authority (“TMWA”), the Truckee Meadows Water Reclamation Facility, and the Sun Valley General Improvement 
District.  The Planning Commission is comprised of members from Public Works for the City of Reno, Public 
Works for the City of Sparks, Community Services Department for Washoe County, Truckee Meadows Water 
Reclamation Facility, Pyramid Lake Paiute Tribe, The Nature Conservancy and Truckee Meadows Flood 
Management, the General Manager of the Sun Valley General Improvement District, two representatives from 
TMWA, and various other members. 
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On January 14, 2011, the Regional Commission adopted the 2011-2030 Comprehensive Regional Water 
Management Plan (the “Comprehensive Plan”) developed by the Planning Commission for the relevant planning 
area, covering such matters as supply of municipal and industrial water; quality of water; sanitary sewerage; 
treatment of sewage; drainage of storm waters , control of floods, the problems and needs of the planning area; the 
providers of service; alternatives to reduce demand or increase water supply; identifying and providing for existing 
and future sources of water needed to meet present and future needs; priorities and general location for additional 
major facilities needed to provide services; programs to mitigate drought, conserve water and otherwise manage 
water; and other matters related to water supply, planning and conservation.  Any facility of “regional significance” 
associated with water supply, wastewater treatment and stormwater drainage must be recognized in the 
Comprehensive Plan or presented for review by the Planning Commission and possible amendment to the 
Comprehensive Plan by approval of the Regional Commission. 

TMWA is a joint powers authority formed in November 2000, pursuant to a Cooperative Agreement 
(which was amended and restated as of February 3, 2010) among the City of Reno, the City of Sparks and Washoe 
County.  TMWA owns and operates a water system and develops, manages and maintains supplies of water for the 
cities of Reno and Sparks and other surrounding populated areas of Washoe County (except certain areas in the 
vicinity of Lake Tahoe and other small areas bordering California) over a total of 162 square miles of service area 
(the “Service Area”).  The Service Area includes approximately 125,000 service connections after a merger with the 
Washoe County water utility and the South Truckee Meadows General Improvement District in December 2014. 

Portions of Washoe County that are not served by TMWA are served either by special districts, private 
companies and/or private wells.  TMWA has developed a Water Resource Plan through 2035 and a Water Facility 
Plan through 2035 to address the water needs of its Service Area.  

Drought conditions have existed within TMWA’s Service Area in the recent past.  The Truckee River 
Operating Agreement (the “TROA”) was implemented in December of 2015 and its major partners are TMWA, the 
Pyramid Lake Paiute Tribe, the State of Nevada, the State of California, and the United States of America.  TROA 
provides for modified river and reservoir operations that result in multiple benefits for water users, including 
benefits related to endangered fish species (spawning fish flows,), recreation (minimum water levels in reservoirs), 
and significant additional drought storage for TMWA.  Notably, the TROA provides TMWA with the ability to store 
a significant amount of water in upstream federal reservoirs and federally operated reservoirs in winter months for 
later use during a drought.  The TROA also provides for carryover of unused drought storage in successive drought 
years such that drought storage can actually increase over years of extended drought.  Implementation of the TROA 
also results in the entry into effect of the interstate allocation of water between Nevada and California as provided in 
the Truckee-Carson-Pyramid Lake Water Rights Settlement Act, Pub. L. No. 101-618 (Nov. 16, 1990), Title II, 104 
Stat. 3289. 
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PART II 

ATTACHMENT I 

SUMMARY OF STATE OF NEVADA PENSION SYSTEMS 

The information relating to the retirement systems summarized in this Attachment I is derived from a 
number of sources, including the respective comprehensive annual financial statements and actuarial valuations 
referred to herein.  A number of these sources make and rely on assumptions and projections which may or may not 
be realized.  No representation is made that such projections or assumptions will be realized.  The obligation of the 
State to the retirement systems, in particular the Public Employees’ Retirement System of Nevada (“PERS”), 
represent significant financial obligations of the State.  No assurances are made that the past or present 
contribution levels applicable to the State will not change.  It should be noted that references to the financial 
condition of PERS and the contribution requirements of its employer members, when referred to in its entirety, 
refers solely to PERS and not to the State.  PERS is a multiple employer system, of which State employees comprise 
approximately 17.4% of total active employees as of June 30, 2018.  The State’s responsibility to make contributions 
is limited to its allocable share attributable to the State employee members, of which the State employees themselves 
contribute 50% (under the Employee/Employer Contribution Plan).  Under the Employer-Pay Contribution Plan the 
contributions are paid on the employee’s behalf by the State, with the employee’s 50% share accounted for through 
salary reduction. 

The State Legislature has created three retirement systems to provide benefits to qualified employees and to 
certain elected officials.  The largest retirement system, the Public Employees’ Retirement System of Nevada 
(“PERS”), was created in 1947 to provide retirement, disability and survivor benefits to eligible State employees and 
to eligible employees of participating local government entities in the State.  A second retirement system, the 
Legislators’ Retirement System of Nevada (“LRS”), was created in 1967 to provide pension benefits and death 
benefits to State legislators.  The Judicial Retirement System of Nevada (“JRS”) was created in 2001 to provide 
pension, disability and death benefits to State judges and was amended in 2005 to include judges of local 
jurisdictions that elect to participate in JRS.  Conditions for membership, eligibility for retirement, benefits and 
employer and employee contributions are set forth in statutes enacted by the State Legislature, and a seven-member 
Public Employees’ Retirement Board appointed by the Governor (the “Retirement Board”) administers, and governs 
investments for, all three systems.  Under Article 9 Section 2 of the Nevada Constitution, PERS is created as a trust 
fund and is prohibited from lending money to the State and from purchasing obligations of the State.  Article 9 
Section 2 also requires PERS to be governed by the Retirement Board and the Retirement Board to hire an 
independent actuary and an executive officer.  The Nevada Constitution states that the Retirement Board shall adopt 
actuarial assumptions based upon the recommendations made by the independent actuary it employs. 

The independent actuary appointed by the Retirement Board provides annual valuation reports for PERS, 
LRS, and JRS setting forth the contribution rates required to fund the retirement systems on an actuarial reserve 
basis.  The Retirement Board is required to adopt tables and formulas recommended by the actuary in a valuation 
report prepared for each even-numbered year.  For PERS, contribution rates are determined based upon actuarially 
determined rates but as described below are adjusted every other year, and then only if the increases or decreases 
recommended by the actuary exceed the percentages set forth in Nevada statutes, as described herein in “PERS 
Contribution Rates.”  Pursuant to statute, the total contributions for LRS and JRS are also based upon the amounts 
determined by the actuary.  Depending upon the assumptions used in calculating rates, actuarial and statutory 
contribution rates may differ from rates calculated for purposes of financial disclosure set by the Governmental 
Accounting Standards Board (“GASB”).  Currently, the independent actuary for each of the three systems is Segal 
Consulting, San Francisco, California. 

All three retirement systems are defined-benefit plans in which member benefits are specified in advance 
and are payable from assets, including investment income, set aside in the retirement fund.  Unlike a defined 
contribution plan, where the employer’s liability is limited to making its specified contribution and the employee 
takes the risk that the contributions and investment income thereon will generate sufficient retirement income, in a 
defined benefit plan the employers take the risk that contributions and investment income will be sufficient to pay 
the promised benefits in the future.  Employers are not liable directly for the obligations of the retirement systems, 
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but the employers’ and employees’ contribution rates may increase if assets are not sufficient to pay promised 
benefits.  

The assets and liabilities of PERS, LRS and JRS are included in the financial statements of the State as 
fiduciary funds.  A summary description of PERS, LRS and JRS is set forth in Note 10 to the 2018 State CAFR 
included in this Official Statement as Appendix A to this Part II, and the State’s proportionate share of PERS and 
JRS net pension liability is set forth in the 2018 State CAFR under the heading “Pension Plan Information.”  LRS is 
a single employer plan for which the State has 100% funding responsibility. 

PERS.  PERS is a defined benefit, cost-sharing, multiple-employer retirement system and is funded from 
contributions from members and participating employers and from investment income deposited or transferred to the 
Public Employees’ Retirement Fund (the “PERS Retirement Fund”).  The PERS Retirement Fund comprises two 
subfunds.  The Regular subfund was established to provide retirement, disability and survivor benefits for public 
employees other than police officers and firefighters.  The Police/Fire subfund was established to segregate 
accounting for retirement and survivor benefits related to members who are police officers or firefighters.  Assets 
accounted for in one subfund, however, may be used to pay benefits accounted for in the other subfund.  

PERS is governed by NRS Chapter 286 (the “Public Employees’ Retirement Act”), which provides that 
with some exceptions all public employers must participate in PERS and that all employees must participate if the 
employee serves in an eligible position.  As of June 30, 2018, PERS includes 107,506 active members, of whom 
94,615 are Regular employees and 12,891 are Police/Fire employees; 16,607 vested inactive members; and 67,108 
retirees and beneficiaries, of whom 58,561 are Regular retirees, survivors or disability recipients and 8,547 are 
Police/Fire retirees, survivors or disability recipients.  Retirement benefits include cost-of-living increases that can 
range from 2% per year to 5% per year (up to 4% for employees first hired on or after January 1, 2010, up to 3% for 
employees first hired on or after July 1, 2015), depending upon increases in the Consumer Price Index.  Employers 
that participate in PERS as of June 30, 2018 include the State, 23 State-related boards and agencies and 183 local 
governments and related districts and agencies.  The Board of Regents of the University of Nevada, a component 
unit of the State, provides a separate retirement program for its professional staff. 

Measured by the number of covered employees, the State was the second-largest PERS employer as of 
June 30, 2018, representing approximately 17.4% of the current active employees covered by PERS.   

Benefits.  Benefits, as required by the State statute, are determined by the number of years of accredited 
service at time of retirement and the member’s highest average compensation in any 36 consecutive months with 
special provisions for members entering PERS on or after January 1, 2010.  Benefit payments to which participants 
or their beneficiaries may be entitled under the plan include pension benefits, disability benefits, and survivor 
benefits.  Monthly benefit allowances for members are computed at 2.5% of average compensation for each 
accredited year of service prior to July 1, 2001.  For service earned on and after July 1, 2001, this multiplier is 
2.67% of average compensation.  For members entering the System on or after January 1, 2010, there is a 2.5% 
multiplier and for regular members entering the System on or after July 1, 2015, there is a 2.25% multiplier.  PERS 
offers several alternatives to the unmodified service retirement allowance which, in general, allow the retired 
employee to accept a reduced service retirement allowance payable monthly during his or her lifetime and various 
optional monthly payments to a named beneficiary after his or her death.  

Regular members are eligible for retirement at age 65 with five years of service, at age 60 with ten years of 
service, or at any age with thirty years of service.  Regular members entering the System on or after January 1, 2010, 
are eligible for retirement at age 65 with five years of service, or age 62 with ten years of service, or any age with 
thirty years of service.  Regular members entering the System on or after July 1, 2015, are eligible for retirement at 
age 65 with five years of service, or age 62 with ten years of service, or age 55 with thirty years of service and at any 
age with thirty-three and a third years of service.  Police/Fire members are eligible for retirement at age 65 with five 
years of service, at age 55 with ten years of service, at age 50 with twenty years of service, or at any age with 
twenty-five years of service.  Police/Fire members entering the System on or after January 1, 2010, are eligible for 
retirement at age 65 with five years of service, or age 60 with ten years of service, or age 50 with twenty years of 
service, or at any age with thirty years of service.  Only service performed in a position as a police officer or 
firefighter may be counted towards eligibility for retirement as Police/Fire accredited service. 
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The normal ceiling limitation on monthly benefit allowances is 75% of average compensation.  However, a 
member who has an effective date of membership before July 1, 1985, is entitled to a benefit of up to 90% of 
average compensation.  Both Regular and Police/Fire members become fully vested as to benefits upon completion 
of five years of service. 

Additionally, there are statutory limits on the eligible compensation used to determine the retirement 
benefit of a member of the System.  For membership prior to July 1, 1996, the limitation is $405,000 for 2018 as 
provided by section 401(a)(17) of the Internal Revenue Code (26 U.S.C. § 401(a)(17)), as that section existed on 
July 1, 1993.  For System membership on or after July 1, 1996, and before July 1, 2015, the limitation is $275,000 
for 2018 as provided by section 401(a)(17) of the Internal Revenue Code (26 U.S.C. § 401(a)(17)), as that section 
existed on July 1, 1996.  For System membership on or after July 1, 2015, the limitation is the lesser of: 

(a) The $280,000 limitation for 2019 as provided by section 401(a)(17) of the Internal Revenue Code 
(26 U.S.C. § 401(a)(17)), as that section existed on July 1, 2015; or  

(b) $207,712 for 2019.  The $207,712 limitation will be adjusted by the Board every year by an 
amount equal to the average percentage increase in the Consumer Price Index (All Items) for the immediately 
preceding 3-year period. 

PERS Funding.  PERS is funded with a combination of investment income and contributions from 
employees and employers.  The State is one of many employer participants in PERS and has funding responsibilities 
relating to State employee participants only.  Upon becoming a member, most State employees and some local 
government employees choose either an employer-pay plan or an employee/employer-pay plan.  Under the 
employer-pay provisions, which can be revised by the State Legislature for new employees, the employer pays the 
entire contribution on behalf of the employees.  Contributions made by the employer on behalf of the employee are 
not credited to the member’s account and are not refunded upon termination.  Although the employer-pay plan does 
not require a direct employee payment, the employee does share in the cost either through a direct reduction to 
salary or through reductions in pay increases equivalent to one-half of the contribution rate.  Under 
employee/employer pay provisions, each employee pays half of the required contribution on an after-tax basis 
(calculated as a percentage of the employee’s covered salary) and the amounts contributed by the employee are 
credited to the employee’s account and may be refunded to the employee upon termination, with the result that 
employee/employer contribution rates are higher than they would be if there were no guaranteed return.  As of 
June 30, 2018, 19.7% of Regular employees and 13.1% Police/Fire employees are covered under this 
employee/employer pay program.  See “PERS Contribution Rates” below. 

The State’s contribution to PERS (relating to the State’s employee members) for FY 2014 through FY 2018 
are set forth in the Table below.  

STATE CONTRIBUTIONS TO PERS 
FISCAL YEARS ENDING JUNE 30 

Year Contribution 
2014 174,712,000 
2015 176,579,000 
2016 190,528,000 
2017 151,491,716 
2018 153,762,408 

PERS Actuarial Valuations, Reports and Methods.  The Public Employees’ Retirement Act requires the 
Retirement Board to arrange for actuarial valuations every two years and, subject to certain limitations described 
below, requires contribution rates to be adjusted as of July 1 of every odd-numbered year, based in part upon the 
valuation report for the preceding even-numbered year.  In practice, however, the Board requests that actuarial 
valuations be prepared annually for PERS and that reports reviewing PERS’ actual experience be prepared every 
four to six years.  Experience reports are used to evaluate how realistic the long-term assumptions have been and 
may be in the future.  The most recent valuation report for PERS was prepared as of June 30, 2018 (the “2018 PERS 
Valuation Report”), and the most recent experience report, based on experience from July 1, 2012 through June 30, 
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2016, was prepared for the valuation as of June 30, 2017.  Per policy, the Board conducts experience studies every 
four to six years.  

.  The 2018 PERS Valuation Report was used to determine the contribution rates for the 2019-2021 
biennium.  The 2018 PERS Valuation Report is the most recent assessment of PERS actuarial assets and liabilities 
and funding status, and along with the GASB Statement No. 67 Actuarial Valuation as of June 30, 2018, was the 
basis for PERS audited financial statements for FY 2018.  The actuarial information included in the PERS 2018 
CAFR is based upon the PERS valuations as of June 30, 2018.  Subsequent to the foregoing, a GASB Statement No. 
68 Schedule of Employer Allocations, Schedule of Pension Amounts by Employer and Related Notes was 
completed.  This report applies revised accounting rules intended to provide useful information, support assessments 
of accountability and create additional transparency for PERS participating employers.  The GASB Statement No. 
68 identifies the State’s employer allocation percentage of PERS liabilities with respect to total liabilities.  As of 
June 30, 2018, the State’s employer allocation percentage was 16.2% of the net pension liability of PERS. 

A primary purpose of the valuation report is to determine the health of PERS and the contribution rates that 
will be required in the future.  Valuations are based upon historical and current information provided by PERS staff 
and the methods and assumptions recommended by the actuary and adopted by the Retirement Board.  The actuary 
recommended and the Retirement Board adopted the use of the Entry Age Normal Cost method as the funding 
method of calculating contribution rates.  Under this method, the total actuarially determined contribution rates 
consist of (i) the “normal cost,” (ii) an administrative expense allowance and (iii) the amount required to amortize 
PERS’ UAAL over the period established by the Retirement Board for amortizing the UAAL.  Normal cost is the 
cost of the accumulation of one year’s benefit for each member or the present value of current year’s future benefits.  
“Entry age” refers to the member’s age at the time the member commenced employment.  Administrative expense 
(currently 0.15% of covered payroll) is the assumed cost of administering PERS. 

The use of appropriate assumptions is important in maintaining adequate funding.  To ensure the 
assumptions remain appropriate, the Retirement Board conducts an experience study, through its independent 
actuary, at least every four to six years.  In October 2017, Segal Consulting performed an experience study to review 
the economic and demographic actuarial assumptions during the four-year period from July 1, 2012 through 
June 30, 2016.  Based on trends in the data, the actuary recommended modifications to certain actuarial assumptions 
which the Board adopted at their October 19, 2017 meeting.  These assumptions were utilized in preparing the 
actuarial valuation for June 30, 2018.  

Changes adopted from the 2017 experience study to economic assumptions include reductions in the 
assumed investment rate of return to 7.50% from 8.00%, the inflation rate to 2.75% from 3.50%, and the active 
member payroll growth to 5.50% from 6.50% for Regular members and to 6.50% from 7.50% for Police/Fire 
members.  Demographic assumptions that were modified in the 2017 experience study include retirement rates, 
presence and age of beneficiary, mortality, withdrawal, and disability.  The impact of only the assumption changes 
on the 2017 PERS Valuation Report (non-rate setting valuation) was to increase the actuarially determined 
contribution rates by 1.60% for Regular and 2.33% for Police/Fire.  Experience gains offset those increases 
somewhat, resulting in actuarially determined contribution rate increases of 1.19% for Regular and 2.11% for 
Police/Fire.  The combined effect to the overall System was to increase the UAAL to $13.73 billion from $13.27 
billion and to increase the actuarial funded ratio to 75.1 % from 74. 5%.  The impact to the statutory contribution 
rates will not be known until the 2019 PERS Valuation Report is approved by the Retirement Board, which is 
expected to occur in November of 2019.  Any increases to the statutory contribution rates will be shared equally 
between the employers and employees. 

In addition to the experience studies that are conducted every four to six years, the Board conducts a second 
opinion review at least once every ten years to determine, among other things, whether the underlying actuarial 
assumptions are reasonable.  The Board recently hired a second actuary to conduct a second opinion review, which 
took place in late 2018.  The most recent second opinion review took place approximately nine years ago.     

Actuarial Assets and Liabilities; Investment Return Assumptions and Calculations.  In addition to the 
normal cost and administrative expense components described above, the third component of the contribution rate is 
the amount required to amortize the UAAL, the difference between the actuarial accrued liability (the “AAL”) and 
the actuarial value of assets.  The total AAL under the Entry Age Normal Cost Method represents the amount that 
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would have been accumulated as of the valuation date if contributions sufficient to meet the normal costs had been 
made each year in the past, net of accumulated past benefit payments.  The UAAL is the amount obtained by 
subtracting valuation assets from total actuarial accrued liability.  PERS amortizes each year’s change in the UAAL 
as a level percent of payroll over a year-by-year closed amortization period where each amortization period is set at 
20 years.  From 2004 to 2011, the amortization period for each new layer was 30 years.  Effective with FY 2012, 
any new layer was amortized over a period equal to the truncated average remaining amortization period of all prior 
UAAL layers, until the average remaining amortization period less than 20 years; after that time the 20-year 
amortization period was to be used.  That occurred in FY 2015, and since that time all new layers are amortized over 
20 years.  The effective blended amortization period as of June 30, 2018 is 17.8 years.  The economic assumptions 
and actuarial methods used in these calculations are summarized below in Table 1A. 

In calculating the actuarial value of assets, contributions for the past year are added to the actuarial value of 
assets at the end of the prior year; benefits and expenses are subtracted; the assumed rate of return is added; and then 
a portion of market value gains and losses are added or subtracted.  Actual market returns are taken into account, but 
to reduce rate volatility, actual market gains and losses are spread or “smoothed” over a five-year period.  Such 
smoothing is further limited by a “corridor” so that the actuarial value for one year will not be more than 130% or 
less than 70% of the value in the previous year.  Prior to 2009, this corridor provided that the actuarial value would 
not be less than 80% or more than 120% of the previous year’s actuarial value. 

The assumed investment rate of return on the actuarial value of PERS assets is based in part upon an 
assumed, long-term rate of inflation.  Actual returns on the actuarial value of assets vary year by year, however, and 
also vary when compared to the return on the market value of PERS assets.  The return on the actuarial value of 
PERS assets (on a “smoothed” basis) for FY 2018 was 8.20% and for FY 2017 was 9.11%.  As a result, PERS 
experienced an investment gain on an actuarial value basis of approximately $211 million for Regular employees 
and $59 million for Police/Fire employees in FY 2018 as compared to an investment loss of $311 million for 
Regular employees and $86 million for Police/Fire employees in FY 2017.  The return on the market value of PERS 
assets, however, was 8.6% in FY 2018 and 11.9% for FY 2017, resulting in an investment gain not yet recognized as 
of June 30, 2018 of $78 million ($58 million for regular employees and $20 million for Police/Fire employees) or 
0.2% of PERS’ market value of assets.  By comparison, the unrecognized investment loss as of June 30, 2017 was 
$33 million or .1% of the market value of assets.  In the 2018 PERS Valuation Report the ratio of the actuarial value 
of PERS assets to the market value of PERS assets is 99.8% for Regular members and 99.8% for Police/fire 
members (compared to 100.1% for Regular members and 100.1% for Police/fire members at June 30, 2017).  The 
actuary also calculated that if 2018 deferred gains were recognized immediately instead of being smoothed over five 
years, PERS’ actuarial funded percentage described below would increase from 74.7% to 74.8% for Regular 
members and increase from 76.5% to 76.7% for Police/fire members and that actuarially determined contribution 
rates would decrease.  PERS’ average annualized investment return for the five years ended June 30, 2019 was 
7.01%, including the unaudited return for FY 2019 of 8.5%.

PERS experienced an overall experience loss in 2018 of $163 million, $45 million in the Regular fund and 
$118 million in the Police/Fire fund.   

PERS Contribution Rates.  The following Tables summarize the covered payroll, statutory contribution 
rates and actuarially determined contribution rates for PERS for - for 2017-2019 and for 2019-2021, and some of the 
primary economic assumptions and actuarial methods upon which these calculations are based.  Legislation was 
enacted in 2009 modifying benefits for members first hired on or after January 1, 2010.  Legislation was enacted in 
2015 modifying benefits for members first hired on or after July 1, 2015.  The level of contributions that will be 
required in the future will depend on a variety of other factors, including future investment portfolio performance, 
actuarial assumptions and additional potential changes in retirement benefits.  There can be no assurances that the 
required annual contribution to PERS will not continue to increase, despite the statutory changes to benefits for 
members hired on or after January 1, 2010 and on or after July 1, 2015.  

The Public Employees’ Retirement Act requires an adjustment in the statutory contribution rates on July 1 
of each odd-numbered year based on the actuarially determined rates indicated in the actuarial valuation report for 
the immediately preceding year.  Rates are only adjusted upward if the new rates are more than 0.50% higher than 
the existing rate for employer-pay and more than 0.25% higher for employee/employer.  Rates are only adjusted 
downward if the new rates are more than 2.00% lower than the existing rate for employer-pay (and adjusted only by 
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the amount in excess of 2.00%) and more than 1.00% lower than the existing rate for employee/employer (and 
adjusted only by the amount in excess of 1.00%).  Rates are rounded to the nearest 0.25% of payroll. The 2018 
valuation determined whether a change to the contribution rates was required for the 2019-2021 biennium in 
accordance with the statutory contribution rate change mechanism described above.  Pursuant to the statutory 
contribution rate mechanism, contribution rates increased for the 2019-2021 biennium for both the Regular fund and 
the Police/Fire fund as summarized below in Table 2A.  
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Table 1A 
PERS 2018 Economic Assumptions and Actuarial Methods 

Inflation 2.75% per year 

Investment Return 7.50% per year, assuming inflation at 2.75% per year 

Salary Increases Assumed annual salary increases include inflation at 2.75% per year and range 
from 9.15% for Regular employees with less than one year of service to 4.25% for 
Regular employees with 15 or more years of service and from 13.90% for 
Police/Fire employees with less than one year of service to 4.55% for employees 
with 15 or more years of service.  For members hired after January 1, 2010, the 
maximum increase in compensation that can be taken into account in calculating 
benefits is 10% per year (unless promoted or assignment related). 

Rate Payroll The payroll for the coming year is based on actual annualized payroll for the 
actives as of the valuation date and projected by the salary scale.  Payroll Growth 
Funding 5.5% per year for Regular employees and 6.5% for Police/Fire employees 
(assuming inflation at 2.75% per year).  For GASB disclosure, this rate is 5% for 
Regular employees and for Police/Fire employees. 

Post-retirement Benefit 
Increases 

For current retirees and beneficiaries, future Post-Retirement Benefit Increases 
reflect actual changes in historical CPI and are assumed to follow the formulas 
described below.  For future retirees, those hired prior to 2010 are assumed to 
reach the cap after 16 years of retirement.  Those hired on or after January 1, 2010 
and before July 1, 2015 are assumed to reach the cap after 16 years of retirement.  
Those hired after July 1, 2015 are assumed to never receive an increase above 
2.75%.  Underlying all of these assumptions is that CPI will grow over time at a 
rate of 2.75% per year.  

For members with an effective date of membership before January 1, 2010: 

The lesser of: 

(a)  2% per year following the third anniversary of the commencement of 
benefits, 3% per year following the sixth anniversary, 3.5% per year following the 
ninth anniversary, 4% per year following the twelfth anniversary and 5% per year 
following the fourteenth anniversary, or 

(b)  The annual benefit increase is equal to the average percentage increase in 
the Consumer Price Index (or other Board approved index) for the three preceding 
years. 

In any event, a member’s benefit must be increased by the percentages in 
paragraph (a) if the benefit of a member has not been increased at a rate greater 
than or equal to the average of the Consumer Price Index (All Items) (or other 
Board approved index) for the period between retirement and the date of increase. 

For members with an effective date of membership on or after January 1, 2010: 

Same as above, except the increases do not exceed 4% per year. 

For members with an effective date of membership on or after July 1, 2015: 

(a)  2% per year following the third anniversary of the commencement of 
benefits, 2.5% per year following the sixth anniversary, the lesser of 
3% of the CPI for the preceding calendar year following the ninth 
anniversary. 
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Asset Valuation Method The total of the prior year’s actuarial value of assets, plus contributions, less 
benefit payments and expenses, an adjustment for net transfers, plus expected 
investment return and 20% of each of the previous five years’ gain or loss due to 
investment return greater or less than expected, further limited to not less than 
70% (80% before 2009) or greater than 130% (120% before 2009) of the market 
value of assets. 

Actuarial Funding Method Entry Age Normal Cost Method assuming the current benefit accrual rate had 
always been in effect. 

Amortization of the UAAL The UAAL is amortized over a year-by-year closed amortization period, where 
each amortization period for each year is set at a period of the truncated average 
remaining period of all prior amortization layers until the average remaining 
period is less than 20 years.  In FY 2015 the average remaining period fell to less 
than 20 years such that the remaining amortization periods since then have been 
20 years.  For GASB disclosure purposes, however, the UAAL is amortized over 
an open (non-declining) amortization period of 30 years 

________________________ 
Source: State of Nevada, compiled from the 2018 PERS Valuation Report. 

Table 2A 
PERS Contribution Rates 2017-2019 and 2019-2021 

Contribution Rates 
Regular  

Employees 
Police/Fire 
Employees 

(as a percentage of payroll) 

Employer-Pay Actuarial Rate(1)

Normal Cost 16.13% 25.99% 
Amortization Percentage 13.06 16.43 
Administrative Expenses 0.15 0.15 
Employer-Pay Total Rate(2) 29.34 42.57 
Employer-Pay 2017-19 Statutory Rate(3) 28.00 40.50 
Employer-Pay 2019-21Statutory Rate(4) 29.25 42.50 

Employee/Employer Pay Actuarial Rate(1)

Normal Cost 17.38 27.35 
Amortization Percentage 13.06 16.43 
Administrative Expenses 0.15 0.15 
Employee/Employer Total Rate(5) 30.59 43.93 
Employee/Employer 2017-19 Statutory Rate(3) 29.00 41.50 
Employee/Employer 2019-21 Statutory Rate(4) 30.50 44.00 

(1) These actuarial rates are based upon the 2018 PERS Valuation Report as of June 30, 2018. 
(2) The 2018 actuarial employer-pay contribution rate would have been 29.27% for regular employees and 42.47% for 

police/fire employees if the deferred investment losses had not been smoothed over five years. 
(3) These statutory rates apply for July 1, 2017 through June 30, 2019. 
(4) These statutory rates apply for July 1, 2019 through June 30, 2021.  Statutory rates are rounded to the nearest 0.25% and are 

adjusted only if the increase or decrease exceeds the percentage set forth in the Public Employees’ Retirement Act. 
(5) One half of this rate is paid by the employee.  The actuarial employee/employer pay contribution rate would have been 

30.52% for regular employees and 43.83% for police/fire employees if the deferred investment losses had not been 
smoothed over five years. 

________________________ 
Source: State of Nevada, compiled from the 2018 PERS Valuation Report.
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Information about the actuarial value of assets, AAL, UAAL, funded ratio, annual covered payroll, UAAL 
as a percentage of annual covered payroll, contributions and funding for PERS as a whole, derived from PERS’ 
comprehensive annual financial report for FY 2018 (the “2018 PERS Financial Report”) and from the 2018 PERS 
Valuation Report, is summarized in Tables 3A and 4A.  The ratio of UAAL to covered payroll is a measure of the 
significance of the UAAL relative to the capacity to pay it.  The trend in the ratio provides information as to whether 
the financial strength of the pension plan is improving or deteriorating over time.  The financial strength of a 
Pension plan is generally improving if the ratio of UAAL to covered payroll is decreasing.  The actuary notes in the 
2018 PERS Valuation Report that using the methods, assumptions and results of the June 30, 2018 valuation, 
payments required to amortize the UAAL represent 13.06% of projected payroll for Regular employees and 16.43% 
of projected payroll for Police/fire employees and that the average length of payment of the entire UAAL will be 
approximately 17.9 years for Regular employees and 17.4 years for Police/fire employees. 

PERS notes in the 2018 PERS Financial Report that in addition to changes in benefits and actuarial methods and 
assumptions, trends such as those shown in the tables below are affected by investment experience (favorable and 
unfavorable), salary experience, changes in demographic characteristics and employees and retirement experience, 
among other factors.  Recent experience in overall payroll growth and active membership has impacted both the 
actuarial contribution rates and the UAAL.  Less than expected payroll growth since 2009 has negatively affected 
the amount of contributions collected as the contributions are collected as a percentage of payroll.  Although the 
payroll growth and inflation assumptions were reduced beginning in the 2017 valuation report, this may continue to 
impact contribution rates and the UAAL.  PERS and the actuary note that the number of active employees increased 
in 2018 in both the Regular and the Police/Fire fund.  From 2009 to 2018, the ratio of active PERS Regular members 
to retirees decreased from 2.8 to 1.8 and that the ratio of active PERS Police/Fire members to retirees decreased 
from 2.8 to 1.7 during the same period.  In FY 2018, the number of PERS benefit recipients (excluding survivors 
and beneficiaries) increased 4.6% from FY 2017. 

Table 3A 
PERS Schedule of Funding Progress(1)

2014 to 2018 
(in millions) 

Actuarial 
Valuation 

Date June 30 

Actuarial 
Value of 

Assets (AVA) 
Market Value 

of Assets 

Actuarial 
Accrued 
Liability 
(AAL) 

Unfunded 
Actuarial 
Accrued 
Liability 
(UAAL) 

Ratio of AVA 
to AAL 

Annual 
Covered 
Payroll 

UAAL as a % 
of Annual 
Covered 
Payroll 

2014 31,465.6 33,575.1 43,997.1 12,531.5 71.5 5,113.5 245.1% 
2015 33,717.9 34,610.7 46,070.1 12,352.2 73.2 5,227.2 236.3 
2016 35,896.2 35,002.0 48,459.2 12,562.9 74.1 5,346.3 235.0 
2017 38,719.3 38,686.3 51,986.1 13,266.8 74.5 5,542.2 239.4 
2018 41,342.4 41,420.0 55,069.4 13,727.1 75.1 5,830.4 235.4 

(1) Table reflects the entire PERS, of which the State is a participant. 
________________________ 
Source: State of Nevada, compiled from the 2018 PERS Financial Report and 2018 PERS Valuation Report. 

Table 4A is derived from the Schedule of Employer Contributions included in the 2018 PERS Financial 
Report.  Due to the implementation of GASB Statement No. 67 in FY 2014, the Schedule of Employer 
Contributions includes different information from previous schedules of the same name.  The current Schedule of 
Employer Contributions was first developed in 2014 and includes information for prior years.  The schedule no 
longer includes the concept of the annual required contribution but rather includes the actuarially determined 
contribution and contributions in relation to the actuarially required contributions. 
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The contributions in relation to the actuarially determined contributions can be greater or less than the 
actuarially determined contributions due to the fact that the actuarially determined contributions are set annually 
pursuant to the annual actuarial valuation, and as described above the contribution rates (stated as a percentage of 
payroll) are set biennially.  In addition, actual salary increases and payroll growth has been less than the actuarial 
assumed rates.  Since actual contributions are based on payroll, lower than expected growth in salary increases and 
payroll growth will contribute to actual contributions being lower than the actuarially required contribution.  
Table 4A reflects all PERS, of which the State is a participant. 

Table 4A 
PERS Schedule of Employer Contributions 

2014 to 2018 
(in millions) 

Year Ended 
June 30(3) 

Actuarially 
Determined 

Contribution 

Contribution in 
Relation to the 

Actuarially 
Determined 

Contributions(1) 

Contribution 
Deficiency 
(Excess) 

Covered 
Employee 
Payroll(2) 

Contributions 
as a Percentage 

of Covered 
Employee 

Payroll 

2014 1,508.8 1,405.0 103.8 5,715.3 24.6 
2015 1,499.8 1,436.7 63.1 5,753.1 25.0 
2016 888.6 849.8 38.8 5,921.6 14.4 
2017 912.6 901.7 10.9 6,081.1 14.8 
2018 939.7 930.3 9.4 6,237.2 14.9 

(1) Includes employer contributions towards administrative expenses. 
(2) Measurement as of beginning of year. 
(3) 2016 values are restated due to GASB No. 82, which classifies contributions as member contributions for the purposes of GASB 

No. 67 if they are made by an employer to satisfy what are actually deemed to be member contribution requirements. 
________________________ 

Source: 2018 PERS Financial Report. 

All contributions shown in Table 4A reflect employer-paid contributions only.  Member contributions are 
excluded.  Actuarially Determined Contributions in Table 4A are based on actuarially determined contribution rates 
(employer portion only) from most recent rate-setting year prior to year shown, applied to covered payroll for year 
shown. 

Pursuant to GASB Statement No. 67, the System provided information on the Net Pension Liability in the 
2018 PERS Financial Report.  The components of the Net Pension Liability at June 30, 2018 were as follows: 

Total Pension Liability $55,069,428,741 

Plan Fiduciary Net Position (41,420,028,577) 

Net Pension Liability $13,649,400,164 

Plan Fiduciary Net Position as a  
Percentage of Total Pension Liability 75.2% 

The discount rate used to measure the Total Pension Liability was 7.50% as of June 30, 2018.  The 
projection of cash flows used to determine the discount rate assume plan contributions will be made in amounts 
consistent with statutory provisions and recognizing the plan’s current funding policy and cost-sharing mechanism 
between employers and members.  For this purpose, all contributions that are intended to fund benefits for all plan 
members and their beneficiaries are included, except that projected contributions that are intended to fund the 
service costs for future plan members and their beneficiaries are not included.  Based on those assumptions, the 
pension plan’s fiduciary net position was projected to be available to make all projected future benefit payments for 
current plan members.  Therefore, the long-term expected rate of return on pension plan investments was applied to 
all periods of projected benefit payments to determine the total pension liability as of June 30, 2018. 
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The 2018 PERS Financial Report also contains the sensitivity of the net pension liability to changes in the 
discount rate pursuant to GASB Statement No. 67.  The following presents the Net Pension Liability using the 
discount rate of 7.50%, as well as what the net pension liability would be if it were calculated using a discount rate 
that is 1% lower (6.5%) or 1% higher (8.5%) than the current rate. 

1% Decrease (6.5%) Current Discount Rate (7.5%) 1% Increase (8.5%) 
$20,808,662,703 $13,649,400,164 $7,700,469,943 

LRS.  All State Legislators, unless they have elected not to participate, are members of LRS, which is a 
defined benefit, single-employer public employees’ retirement system administered by the same Retirement Board 
that administers PERS.  LRS was established by the State Legislature in 1967.  The State (in this case, the State 
Legislature) is the only LRS employer and is required to make all of the statutorily required employer contributions.  
LRS benefits are established by the Legislators Retirement Law (the “LRS Act”), which provides expressly that the 

Retirement Board may not change the actuarial assumptions used in computing the benefits provided to a 
member of LRS and that the employer contributions will be the amounts actuarially determined to be sufficient to 
fund LRS.  The 2018 State CAFR, in Note 10, under the heading “Financial Section – Required Supplementary 
Information – Pension Plan Information” and under the heading “Financial Section – Fiduciary Funds,” includes a 
description of the actuarial methods and significant assumptions used in actuarial valuations of LRS, the changes in 
the net pension liability and the State’s contribution to LRS.  The most recent valuation report for LRS (the “2018 
LRS Valuation Report”) is the Valuation and Review dated June 30, 2018. 

As of July 1, 2018, LRS had 30 active legislators, 10 inactive members entitled to future benefits, 72 
retirees and beneficiaries and 33 inactive non-vested members.  LRS had a total net position (at market value) of 
$4,707,776 as of June 30, 2018 (compared to $4,644,651 as of June 30,2017), and as of June 30, 2018, the actuarial 
value of LRS assets was $4,690,760 (compared to $4,631,063 as of June 30, 2017) and reflected in Appendix A to 
this Part II.  LRS actuarial value of assets as of June 30, 2018 was 99.6% of market value.  As of June 30, 2018, 
LRS was 90.5% funded on an actuarial basis compared to 89.2% funded as of July 1, 2017.  The unfunded actuarial 
accrued liability was $493,622 as of June 30, 2018 as compared to $561,224 as of July 1, 2017.  The State’s annual 
contribution to LRS was $104,834 in FY 2018.  The annual contribution calculated as of June 30, 2018 for the 2017-
2019 biennium required to meet the normal cost of LRS and to amortize LRS’ UAAL over 20 years from July 1, 
2017 is $97,935.  Legislation was enacted in 2015 modifying benefits for members with an effective date of 
membership on or after July 1, 2015. 

For the year ended June 30, 2014, the Retirement Board adopted Governmental Accounting Standards 
Board (GASB) Statement No. 67, Financial Reporting for Pension Plans, an amendment of GASB Statement No. 25.  
This GASB replaces the requirement of GASB 25 and 50 as they relate to pension plans that are administered 
through trusts or equivalent arrangements that meet certain criteria. 

Prior to these new standards, the accounting and reporting requirements of the pension related liabilities 
followed a long-term funding policy perspective.  The new standards separate the accounting and reporting 
requirements from the funding decisions and require the unfunded portion of the pension liability to be apportioned 
among the participating employers.  These standards apply for financial reporting purposes only and do not apply to 
contribution amounts for pension funding purposes. 

With the implementation of GASB Statement No. 67, the LRS reported the Net Pension Liability, Total 
Pension Liability, and Fiduciary Net Position beginning with the FY 2014.  The components of the Net Pension 
Liability of the LRS at June 30, 2018, were as follows: 

Total pension liability $ 5,165,430 
Plan fiduciary net position  (4,707,776) 
Net pension liability $ 457,654 

Plan fiduciary net position as a percentage of the 
total pension liability 91.1% 
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JRS.  JRS was created in 2001 for State judges elected or appointed after November 2002 and for those 
who were elected or appointed earlier and chose to withdraw from PERS.  In 2005, JRS was amended to allow 
justices of the peace and municipal judges to participate if their jurisdiction opts to allow participation.  JRS is an 
agent multiple-employer, defined benefit pension system that provides retirement, disability and death benefits.  For 
all members with an effective date of membership prior to July 1, 2015, the JRS is an employer-paid plan, and active 
members are not required to make contributions.  Legislation was enacted in 2015 modifying benefits for members 
first hired on or after July 1, 2015, including requiring those members to pay a portion of the contribution rate 
through payroll deduction. 

As of June 30, 2018, the date as of the most recent annual valuation report (the “2018 JRS Valuation 
Report”), the State and 11 local jurisdictions participate in JRS.  As of June 30, 2018, JRS has 113 same active 
members (of whom 93 are State judges), 4 vested, inactive members (2 of whom are attributed to the State), 53 
retirees (of whom 42 are State judges) and 20 beneficiaries (of whom 16 are attributed to the State). 

Like PERS and LRS, JRS is administered by the Retirement Board, and JRS assets are invested identically 
with the assets of the LRS.  Unlike PERS, however, the UAAL and UAAL amortization periods for State judges are 
calculated differently than for non-State judges, and the actuary calculates State and non-State employer 
contributions separately.  In general, the State portion of JRS expected payroll as of June 30, 2018 (approximately 
$20.5 million) is 86% (approximately $17.6 million). 

As of June 30, 2018, JRS as a whole had market value of assets of $125,953,368, an actuarial value of 
$125,907,565, an accrued actuarial liability of $137,170,938 and a UAAL of $11,263,373.  The return on market 
value of assets for FY 2017 was 8.4% and the return on the actuarial value of assets as of June 30, 2018 was 8.11%.  
Taking into account market gains and losses from earlier years, the JRS Fund as a whole experienced an investment 
gain on an actuarial value basis of approximately $ .7 million in FY 2018.  Taking into account smoothing over a 5-
year period, the total net investment loss not yet recognized as of June 30, 2018 is approximately $46 thousand.  The 
ratio of actuarial value of assets to the market value of assets is 99.96% as of June 30, 2018.  The actuary noted in 
the 2018 JRS Valuation Report that if the deferred losses were recognized immediately in the actuarial value of JRS 
assets, the JRS funded percentage as a whole at June 30, 2018 would remain unchanged at  91.8% and that the 
contribution requirement for the State alone would decrease from 29.52% of State covered payroll to 29.51% of the 
State covered payroll.  

As of June 30, 2018, the State portion of JRS had a total net position at market value assets of 
$101,034,869, an actuarial value of $100,998,130, an accrued actuarial liability of $115,530,579 and a UAAL of 
$14,532,449 Annual payments required to fund the State’s normal costs and administrative expenses (approximately 
$3,853,471 million or 21.91% of covered payroll) and to amortize the State portion of the UAAL (approximately 
$1.4 million or 7.61% of covered payroll) are calculated to be a total of $5.2 million or 29.52% of the State’s 2018 
expected JRS payroll of approximately $17.6 million. 

The State’s contribution to JRS was, $5,444,000 in FY 2014, $5,535,000 in FY 2015, $5,227,000 in FY 
2016, $5,261,970 in FY 2017 and $4,788,927 in FY 2018.  See the 2018 State CAFR, Note 10, Required 
Supplementary Information – Pension Plan Information and Fiduciary Funds Combining Statements for additional 
information on JRS, including a description of the actuarial methods and significant assumptions used in the 
June 30, 2017 actuarial valuation of JRS, the net pension liability and the State’s contributions as of June 30, 2017. 

For the year ended June 30, 2014, the Retirement Board adopted Governmental Accounting Standards 
Board (GASB) Statement No. 67, Financial Reporting for Pension Plans, an amendment of GASB Statement No. 25.  
This GASB replaces the requirement of GASB Statement No. 25 and 50 as they relate to pension plans that are 
administered through trusts or equivalent arrangements that meet certain criteria.  

Prior to these new standards, the accounting and reporting requirements of the pension related liabilities 
followed a long-term funding policy perspective.  The new standards separate the accounting and reporting 
requirements from the funding decisions and require the unfunded portion of the pension liability to be apportioned 
among the participating employers.  These standards apply for financial reporting purposes only and do not apply to 
contribution amounts for pension funding purposes. 
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With the implementation of GASB Statement No. 67, the JRS reported the Net Pension Liability, Total 
Pension Liability, and Fiduciary Net Position beginning with FY 2014.  The components of the Net Pension 
Liability of the JRS at June 30, 2018, were as follows: 

Total pension liability $ 137,726,452 
Plan fiduciary net position  124,374,024) 
Net pension liability $ 13,352,428 

Plan fiduciary net position as a percentage of the 
total pension liability 90.3% 
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PART II 

ATTACHMENT II 

SUMMARY OF STATE OF NEVADA PUBLIC EMPLOYEES’ BENEFITS PROGRAM 

General.  The State of Nevada’s group health insurance program was created in 1963.  In 1983, the State 
Legislature established a group health plan to provide certain benefits (described below) to plan participants and 
established the Self Insurance Trust Fund to pay for such benefits.  In 1999, the group health plan was renamed the 
State of Nevada Public Employees’ Benefits Program (“PEBP”).  The Public Employees’ Benefits Program Board 
(the “PEBP Board”) is composed of ten members, including the Director of the Governor’s Finance Office (or 
his/her designee) and nine members appointed by the Governor and administers PEBP. 

Benefits and Eligibility.  PEBP administers a variety of multiple-employer, cost-sharing defined benefit 
programs providing benefits other than pensions to employees and retirees of participating State agencies and 
participating local government agencies.  PEBP offers medical, dental, vision, mental health and substance abuse 
benefits through (i) self-insured consumer driven preferred provider organization high deductible health plan 
(“CDHP”), an exclusive provider organization plan (“EPO Plan”), both of which PEBP assumes all risk and 
responsibility for paying the claims by participants in the CDHP and EPO Plans, (ii) Health Maintenance 
Organization (“HMO Plan”) that is fully insured by an outside insurance carrier and for which PEBP is responsible 
for paying the insurance premiums, and (iii) for retirees and dependents who are eligible for Medicare Parts A and 
B, an Individual Market Medicare Exchange (“Exchange”) that offers medical, vision and dental products that are 
fully insured by outside insurance carriers, paid for by the insured and partially subsidized by PEBP.  Approximately 
53% of PEBP participants participate in the CDHP, 10% participate in the EPO plan, 9% participate in the HMO 
plan and 28% participate in the Exchange.  PEBP also offers long-term disability and life insurance benefits as well 
as an array of voluntary benefits fully insured by outside carriers.  Nevada statutes provide that no officer, employee 
or retiree of the State has any inherent right to the benefits provided by PEBP, and coverage and benefits are subject 
to change.  For example, to address state-wide budget concerns, the 2009 and 2011 Legislatures made several 
changes to retirement and health benefits for public employees and retirees to satisfy subsidy targets.  See “—
Contributions” below. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Every State officer and employee, certain professional employees of the Nevada System of Higher 
Education, every member of the State Legislature and the officers and employees of local governmental agencies 
contracting with PEBP to provide such benefits to its employees and officers (a “participating local government 
agency”) are eligible to participate in PEBP.  State and participating local government agency retirees, as well as 
their eligible dependents and survivors, are eligible to enroll in PEBP upon their retirement, subject to the 
satisfaction certain eligibility requirements set forth in the Nevada statutes.  Certain retirees from non-participating 
local government agencies, as well as their eligible dependents and survivors, are eligible to continue participation 
in the PEBP as long as they enrolled prior to November 1, 2008 and have been continuously covered by the PEBP 
since that date.  As of June 30, 2019, the State, the Nevada System of Higher Education and 116 local government 
agencies are billed for retiree subsidies.  Primary insured (“Participant”) enrollment as of July 1, 2019 is shown in 
Table 2A below.  The figures below do not include approximately 27,377 dependent spouses, domestic partners and 
children. 

Table 2A 
Enrollment as of July 1, 2019 

PPO EPO HMO Exchange Total 
State 
Employees 19,245 4,027 3,365 0 26,637 
Retirees-Non Medicare 2,631 510 243 0 3,384 
Retirees-Medicare 599 86 42 7,361 8,088 
Total Retirees 3,230 596 285 7,361 11,472 

Total 22,475 4,623 3,650 7,361 38,109 
Local Government 
Employees 4 4 0 0 8 
Retirees-Non Medicare 418 109 162 0 689 
Retirees-Medicare 253 52 103 5,275 5,683 
Total Retirees 671 161 265 5,275 6,372 

Total 675 165 265 5,275 6,380 
Total 
Employees 19,249 4,031 3,365 0 26,645 
Retirees-Non Medicare 3,049 619 405 0 4,073 
Retirees-Medicare 852 138 145 12,636 13,771 
Total Retirees 3,901 757 550 12,636 17,844 

Total 23,150 4,788 3,915 12,636 44,489 
________________________ 
Source:  State of Nevada, Public Employees’ Benefits Program.

Contributions.  PEBP is funded through a combination of contributions from employers, employees and 
retirees.  The Nevada statutes require the PEBP Board to determine for each plan year the rates and coverage for 
plan participants based on actuarial reports.  The PEBP Board establishes claims liability based on estimates of the 
ultimate cost of claims (including future claim adjustment expenses) that have been reported but not settled and of 
claims that have been incurred but not reported.  Because actual claims costs depend on such complex factors as 
inflation, changes in doctrines of legal liability and damages awards, the process used in computing claims and 
liabilities does not necessarily result in an exact amount.  Upon consultation with an actuary, claims liabilities are 
computed annually using a variety of actuarial and statistical techniques to produce current estimates that reflect 
recent settlements, claim frequency and other economic and social factors.  A provision for inflation in the 
calculation of estimated future claims costs is implicit in the calculation because reliance is placed both on actual 
historical data that reflect past inflation and on other factors that are considered to be appropriate modifiers of past 
experience. Adjustments to claims liabilities are charged or credited to expense in the periods in which claims are 
incurred. 

Each participating State agency is required to pay to PEBP for every participating active employee an 
amount determined by the State Legislature (currently a dollar amount per month per active employee) to pay costs 
of contributions for the PPO and EPO Plans or premiums for the HMO Plan.  The State subsidy from participating 
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State agencies is deposited into the Active Employees’ Group Insurance Subsidy Account in the Agency Fund for 
the Payroll of the State (“Payroll Fund”).  The Governor’s Finance Office determines the allocation of the State 
subsidy to the required contribution or premium based on the coverage plan and dependent tier selected by each 
State employee.  The State subsidy amount determined by the PEBP Board is transferred from the Payroll Fund to 
the Self Insurance Trust Fund monthly.  The State employee is responsible for paying to PEBP the difference 
between the required contribution or premium and the amount subsidized by the State, through deductions in their 
compensation.  Members of the State Legislature are required to pay the entire premium or contribution.  All 
contributions and premiums are deposited into the Self Insurance Trust Fund. 

The State subsidizes a portion of the costs of PEBP contributions or premiums for eligible State retirees 
who are covered under the PPO, EPO or HMO plans.  For Medicare eligible retirees covered through the Exchange, 
the State provides a reduced monthly dollar amount in a Health Reimbursement Arrangement that the retiree may 
use to receive reimbursement for premiums or other qualified medical expenses.  As with the subsidy for active 
employees, the amount contributed by the State to fund a portion of the PEBP contributions, premiums or qualified 
medical expenses for each person who retired with State service and continues to participate in PEBP is determined 
by the State Legislature.  The State subsidy is funded through an assessment, which is deposited into the State 
Retirees’ Health and Welfare Benefits Fund (“Retirees’ Fund”), in an amount equal to a percentage of actual payroll 
paid by each State entity and is based on the amount established by the State Legislature.  Retirees who are covered 
under the PPO, EPO or HMO plans are responsible for paying to PEBP the difference between the required 
contribution or premium and the amount subsidized by the State.  Retirees covered through the Exchange are 
responsible for paying their monthly premiums and other qualified medical expenses to the insurance organization 
under which they are covered or their provider, as appropriate, and must then submit claims for reimbursement from 
PEBP. 

For FY 2016, 2017, 2018 and 2019, the State and its component units contributed $246,994,433, 
$254,013,359, $270,732,842, and $276,639,847 respectively, to PEBP for employee and retiree benefits.  The 
expected contribution for FY 2020 is $286,540,424. The level of future required contributions depends on a variety 
of other factors, including actuarial assumptions, additional potential changes in benefits, and, for retiree benefit 
contributions, the future portfolio performance of investments in the Retirees’ Fund, if any.  There can be no 
assurances that the required annual contribution to PEBP will not continue to increase. 

Self Insurance Trust Fund.  Nevada statutes require that all amounts received by PEBP for the payment 
of contributions for the PPO and EPO Plans or premiums for the HMO Plan, including employer subsidies and 
participant contributions, be deposited with the State Treasurer for credit to the Self Insurance Trust Fund.  Amounts 
are held in the Self Insurance Trust Fund until applied to pay approved claims or premiums for the HMO Plans on a 
“pay-as-you-go” basis or to pay other administrative and contract costs.  There is no stop loss or excess liability 
insurance.  As of June 30, 2018, the Self Insurance Trust Fund had an actuarially determined fully funded incurred 
but not reported claims reserve of $37,568,000, a fully funded reserve for Health Reimbursement Arrangement 
contributions made by PEBP but not spent by participants of $34,115,258, and net assets of $76,188,502 which 
includes a $42,400,000 catastrophic reserve actuarially determined to provide a 95% probability that the PEBP will 
maintain long-term solvency and approximately $36,193,175 in excess reserves.  See the Audited Annual Financial 
Statements of the Self Insurance Trust Fund at https://pebp.state.nv.us/resources/fiscal-utilization-reports/ for more 
information about the Self Insurance Trust Fund as of June 30, 2018. 

Retiree’s Fund.  The State Legislature established the Retirees’ Fund in 2007 as an irrevocable trust fund 
to account for the financial assets designated to offset the portion of current and future costs of health and welfare 
benefits paid on behalf of eligible State retirees and their dependents through the payment of the State retiree 
subsidies.  The Retirees’ Fund is administered by the PEBP Board.  Nevada statutes require that all money 
appropriated by the State Legislature to the Retirees’ Fund, all amounts derived from the State assessment, all 
money accruing to the Retirees’ Fund from all other sources and any other money provided to PEBP for the payment 
of health and welfare benefits for current and future State retirees be deposited in the Retirees’ Fund.  Such amounts 
remain in the Retirees’ Fund until they are transferred to the Self Insurance Trust Fund as required for the purpose of 
offsetting a portion of the costs of providing health and welfare benefits for State retirees or to pay other authorized 
costs.  The money in the Retirees’ Fund belongs to the officers, employees and retirees of the State in aggregate.  
Neither the State nor the governing body of any local governmental agency of the State, nor any single officer, 
employee or retiree of any such entity has any right to the money in the Retirees’ Fund.  See the Audited Annual 
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Financial Statements of the State Retirees’ Health and Welfare Benefits Fund at 
https://pebp.state.nv.us/resources/fiscal-utilization-reports/ for more information about the Retirees’ Fund as of 
June 30, 2018. 

For FY 2016, 2017, 2018, and 2019 the State and its component units contributed to the Retirees’ Fund 
$35,931,986, $38,069,185, $39,710,152, and $40,985,175 respectively.  For FY 2016, 2017, 2018, and 2019 
$35,931,986, $38,069,185, $39,710,152, and $40,985,175 were transferred to the Self Insurance Trust Fund to fund 
health and welfare benefits for current State retirees for such fiscal years. 

For FY 2008 and 2009, the Retirees’ Fund invested $19,672,376 and $6,426,399, respectively, in the 
Retirees’ Benefits Investment Fund to prefund such benefits.  Due to state-wide revenue shortfalls, Assembly Bill 3 
of the 26th (2010) Special Session directed State agencies to reduce their contributions for retiree health insurance by 
$24.7 million for the year ending June 30, 2011.  The reduced contributions required that PEBP withdraw $24.7 
million from the Retirees’ Benefits Investment Fund to cover retiree subsidies.  As of June 30, 2017, the Retirees’ 
Fund had total assets of $6,424,564, of which $1,478,881 were held by the Retirees’ Benefits Investment Fund 
administered by the Public Employees’ Retirement System and $3,401,325 were held by the State’s General 
Portfolio administered by the Nevada State Treasurer.  As of June 30, 2017, after deducting $4,948,402 in liabilities, 
the Retirees’ Fund had net assets of $1,476,162.  The State does not currently have any plans to contribute any 
additional amounts to the Retirees’ Fund to prefund benefits. 

GASB 75.  Compliance with GASB 75 requires that the State report its other post-employment benefit 
(“OPEB”) liability and its annual required contribution, effective July 1, 2018.  Like the pension liability, the OPEB 
liability calculated in accordance with GAAP can differ from the actuarial accrued liability.  However, unlike the 
pension liability for which the State is putting money aside, the State pays the OPEB liability on a pay-as-you-go 
basis and is not prefunding the OPEB liability, other than the amounts set aside in the Retirees’ Fund.  In July 2019, 
AON Hewitt Consulting (the “Actuary”) released its Nevada Public Employees’ Benefits Program’s Retiree Health 
and Life Insurance Plans Actuarial Report for GASB OPEB Valuation – Final for the year ending June 30, 2019 (the 
“2019 Valuation”).  The 2019 Valuation considered the medical, prescription drug, dental and life insurance 
coverage provided by PEBP.  The reports can be found at PEBP’s website at 
https://pebp.state.nv.us/resources/fiscal-utilization-reports/. 

Actuarial valuations of an ongoing plan involve estimates of the value of reported amounts and 
assumptions about the probability of occurrence of events far into the future.  Examples include assumptions about 
future employment, mortality and trends in healthcare costs.  Actuarially determined amounts are subject to 
continual revision as actual results are compared with past expectations and new estimates are made about the 
future.  In preparing the 2019 Valuation, the Actuary made certain assumptions, including current claim cost, 
projected increases in health insurance costs, mortality, turnover, retirement, disability and discount rate.  For more 
information, see the Actuarial Report for Other Post-Employment Benefits at 
https://pebp.state.nv.us/resources/fiscal-utilization-reports/. 

The State is required to report the present value of the benefits of the Plan, as determined in accordance 
with GAAP.  The present value of all benefits is the total present value of all expected future benefits (defined as 
paid claims and expenses from the Plan, net of retiree contributions) for retirees (both currently retired and active 
employees), based upon certain actuarial assumptions.  As of June 30, 2019, the present value of the benefits of the 
Plan was $1,904,532,100 according to the 2019 Valuation.  Of this amount, 63% was allocable to currently active 
employees (future retirees).  Active employees include all employees enrolled in PEBP’s plan to include the State 
and the Nevada System of Higher Education (“NSHE”). 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 
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Table 2B below sets forth the GASB 75 statistics for the year ending June 30, 2019. 

Table 2B 
GASB 75 Statistics 

June 30, 2019 
Present Value of Benefits $1,904,532,100.00  
OPEB Expense 70,466,100.00  
Net OPEB Liability 1,324,382,500.00  

________________________ 
Source:  State of Nevada, compiled from Nevada Public Employees’ Benefits Program’s Retiree Health and Life Insurance Plans 
Actuarial Report for GASB OPEB Valuation – Final, for FY 2019 (the “2019 Valuation”).  Table reflects the PEBP data which 
includes both the State and NSHE employees as participants. These reports can be found under the Actuarial Report for Other 
Post-Employment Benefits at https://pebp.state.nv.us/resources/fiscal-utilization-reports/ 

GASB 43 and 45.  Table 2C below sets forth the present value of the State’s benefits, actuarial accrued 
liability, annual required contribution, and annual OPEB cost, as presented in PEBP’s GASB 43 and 45 reports and 
as determined in accordance with GAAP, for the three fiscal years ended June 30, 2016 the date of the last full 
valuation under GASB 43 and 45. 

Table 2C 
GASB 43 and GASB 45 Statistics 

June 30, 2014 June 30, 2015 June 30, 2016 
Present Value of Benefits  $2,025,895,000  $ 2,196,933,000  $ 2,062,594,000 
Actuarial Accrued Liability (AAL)   1,271,752,000   1,428,645,000   1,446,629,000 
Annual Required Contribution (ARC)   140,846,000   157,588,000   142,683,000 
Annual OPEB Cost   127,019,000   142,446,000   126,090,000 
________________________ 
Source:  State of Nevada, compiled from Nevada Public Employees’ Benefits Program’s Retiree Health and Life Insurance Plans 
Actuarial Report for GASB OPEB Valuation for FY 2016 (the “2016 Valuation”) and the 2017 Valuation.  Table reflects the 
PEBP which includes both the State and NSHE employees as participants.  These reports can be found under the Actuarial 
Report for Other Post-Employment Benefits at https://pebp.state.nv.us/resources/fiscal-utilization-reports/.

The actuarial accrued liability (the “AAL”) is the State’s liability or obligation for benefits earned through 
the valuation date, based on certain actuarial methods and assumptions.  The annual required contribution (the 
“ARC”) is the amount actuarially determined in accordance with GASB 43 and represents the level of funding that, 
if paid on an on-going basis, is projected to cover “normal costs” for each year and amortize any unfunded accrued 
actuarial liabilities (the “UAAL”) over a period of 30 years.  The UAAL is the difference between the AAL and the 
actuarial value of the Plan assets.  The “normal cost” is the value of the benefits expected to be earned during the 
year, based on certain actuarial methods and assumptions. 
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The Table 2D below sets forth the schedule of funding progress as presented in PEBP’s GASB 43 and 45 
reports as of the last three valuation dates.  As described above, actions by the State Legislature resulted in a 
decrease in the amount of money invested for pre-funding the State’s OPEB liability from over $25 million in FY 
2010 to 1,478,881 as of June 30, 2017.  The State does not currently have any plans to contribute any additional 
amounts to the Retirees’ Fund to prefund benefits. 

Table 2D 
OPEB Funding Progress 

(In Thousands) 

Actuarial 
Valuation 

Date 

Actuarial 
Value of 
Assets 

Actuarial Accrued 
Liability (AAL) 

Unfunded Actuarial 
Accrued Liability 

(UAAL) 

Funded Ratio
(Value of 

Assets/AAL) 
Covered 
Payroll 

UAAL as a 
Percentage 
of Covered 

Payroll 
7/1/2012  $ 1,278  $ 1,182,766  $ 1,181,488 0.1% $1,414,681 83.5% 
7/1/2013   1,061   1,271,752   1,270,691 0.1 1,374,462 92.5 
7/1/2015   1,296   1,446,629   1,445,333 0.1 1,308,322 110.5 

________________________ 
Source:  State of Nevada, compiled from Nevada Public Employees’ Benefits Program’s Retiree Health and Life Insurance Plans 
Actuarial Report for GASB OPEB Valuation – Final, for FY 2016 the date of the last full valuation under GASB 43 and 45.  
Table reflects the PEBP which includes both the State and NSHE employees as participants. 

PEBP uses a number of economic and demographic assumptions in establishing contribution rates.  Those 
assumptions that are generally applicable (not employee or claim-specific) are similar to those used by PERS.  
PERS has recently had an actuarial experience study done which, among other things, recommended that certain 
assumptions be modified.  PEBP intends to follow those recommendations with respect to those categories of 
assumptions that are generally applicable. 
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;(*(DD(-$)I&*0)R3$)*$D(3)IDG(3 ULSVIT] UIZVRHS RVISH ZVYZH ULRVUUS UTYVTRH TTVSY]
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B3+,>(62D$D,>2(8$>2-$C'2(,6.5(6'28 YVIZUVTUS YVSZLVT]R RIVLYZ RTVTLY YVTYLV]]Z YVHY]VZLT H]ZVITU
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G,23)+=4$ >*2.C0>*F$ >*2+',='=$ )G$ fMY[QL$ D>..>)*$ >*$ G'0'+,.$ GC*0>*F4$ fZZQ[$ D>..>)*$ >*$ =,.'=$ ,*0$ C='$ 3,V'=4$ fJ\QK$ D>..>)*$ >*$ >*=C+,*2'
E+'D>CD$3,V'=$,*0$fJKQK$D>..>)*$>*$E+)E'+3?$,*0$3+,*=G'+$3,V'=Q$:+)F+,D$+'A'*C'=$G+)D$2&,+F'=$G)+$='+A>2'=$>*2+',='0$-?$fYQL$D>..>)*
2)DE,+'0$3)$3&'$E+>)+$?',+Q

5/6,7-8,-.*0$*=.'6'.',($`$%&'$2C++'*3$?',+$*'3$E)=>3>)*$>*2+',='0$-?$fZXQN$D>..>)*Q$SEE+)V>D,3'.?$XJQ\g$)G$3&'$3)3,.$+'A'*C'$2,D'
G+)D$3,V'=4$O&>.'$X\Q\g$O,=$>*$3&'$G)+D$)G$F+,*3=$,*0$2)*3+>-C3>)*=$d>*2.C0>*F$G'0'+,.$,>0eQ$<&,+F'=$G)+$A,+>)C=$F))0=$,*0$='+A>2'=
E+)A>0'0$[QYg$)G$3&'$3)3,.$+'A'*C'=$d=''$2&,+3$G)..)O>*FeQ$%&'$63,3'P=$F)A'+*D'*3,.$,23>A>3>'=$'VE'*='=$2)A'+$,$+,*F'$)G$='+A>2'=$,*0
3&'$ .,+F'=3$ 'VE'*='=$O'+'$J[QJg$G)+$&',.3&$ ='+A>2'=4$MZQJg$G)+$=)2>,.$='+A>2'=4$,*0$MXQZg$G)+$=3,3'$=CEE)+3$)G$1HML$'0C2,3>)*$d=''
2&,+3$G)..)O>*FeQ$]*$LKMN4$F)A'+*D'*3,.$,23>A>3>'=$'VE'*='=$'V2''0'0$E+)F+,D$+'A'*C'=4$+'=C.3>*F$>*$3&'$C='$)G$fXQY$->..>)*$>*$F'*'+,.
+'A'*C'=4$O&>2&$O'+'$F'*'+,3'0$3)$=CEE)+3$3&'$F)A'+*D'*3Q

]



%&'$G)..)O>*F$2&,+3$0'E>23=$3&'$F)A'+*D'*3,.$,23>A>3>'=$+'A'*C'=$G)+$3&'$G>=2,.$?',+W

%&'$G)..)O>*F$2&,+3$0'E>23=$3&'$F)A'+*D'*3,.$,23>A>3>'=$'VE'*='=$G)+$3&'$G>=2,.$?',+W

%&'$G)..)O>*F$3,-.'$0'E>23=$3&'$3)3,.$E+)F+,D$+'A'*C'=$,*0$'VE'*='=$G)+$',2&$GC*23>)*$)G$F)A'+*D'*3,.$,23>A>3>'=W

9(,(2I(3$'2-$7SJ(23(3$/F$>I2G&B)2T$6),(D2E(2&'0$5G&B,B&B(3
%&'()&**&+$,-$./01*2-+*3

7SJ(23(3 9(,(2I(3

F+2+,>@$D'*+,2?+2( ` IR]VTRT ` IH]VH]Z
b+>@(0$8+,*6C+8 UVHUIV]]] TVTHYVURU
N'C6>@$8+,*6C+8 HVZSSVZUY HVISRVSLL
W-5C>(6'2$O$cOHI$8(>(+$8533',( HVLHIVYRU TVRIH
W-5C>(6'2$O$cOHI$>-?6268(,>(6*+ YLTVLTU TH]VIY]
W-5C>(6'2$O$06D0+,$+-5C>(6'2 ZHZVSZT O
;>[V$_58(6C+$>2-$35.@6C$8><+(/ ZI]VSHR THYVITL
9+D5@>(6'2$'<$.5862+88 THYVSTR IL]VTR]
=,>283',(>(6'2 RYHVTTT UTYVTSH
9+C,+>(6'2$>2-$,+8'5,C+$-+*+@'3?+2( HZRVYIU HHSVSRH

.)&'0 ` HHVHSSVTTH ` LVH]YVRTU

A:('-,((C.1),$*=.'6'.',($`$%&'$2C++'*3$?',+$*'3$E)=>3>)*$>*2+',='0$-?$fZY\QZ$D>..>)*Q$SEE+)V>D,3'.?$[ZQMg$)G$3&'$3)3,.$+'A'*C'$2,D'
G+)D$ 3,V'=4$O&>.'$YQZg$O,=$ >*$ 3&'$ G)+D$)G$F+,*3=$,*0$2)*3+>-C3>)*=$ d>*2.C0>*F$G'0'+,.$,>0eQ$<&,+F'=$G)+$A,+>)C=$F))0=$,*0$='+A>2'=
E+)A>0'0$MZQXg$)G$3&'$3)3,.$+'A'*C'=$d=''$2&,+3$G)..)O>*FeQ$%&'$63,3'P=$-C=>*'==H3?E'$,23>A>3>'=$'VE'*='=$2)A'+$,$+,*F'$)G$='+A>2'=Q$%&'
.,+F'=3$ 'VE'*='=$ O'+'$ [LQZg$ G)+$ C*'DE.)?D'*3$ 2)DE'*=,3>)*$ d=''$ 2&,+3$ G)..)O>*FeQ$ ]*$ LKMN4$ -C=>*'==H3?E'$ ,23>A>3>'=$ 'VE'*='=
'V2''0'0$ E+)F+,D$ +'A'*C'=$ -?$ fMYJQ\$D>..>)*Q$UG$ 3&>=$ ,D)C*34$ C*'DE.)?D'*3$ 2)DE'*=,3>)*$O,=$ 3&'$ .,+F'=34$O>3&$*'3$ 'VE'*='=$)G
fL\ZQX$D>..>)*4$+'=C.3>*F$>*$3&'$C='$)G$F'*'+,.$+'A'*C'=$F'*'+,3'0$-?$,*0$+'=3+>23'0$3)$3&'$R*'DE.)?D'*3$<)DE'*=,3>)*$^C*0Q
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%&'$G)..)O>*F$2&,+3$0'E>23=$3&'$-C=>*'==H3?E'$,23>A>3>'=$+'A'*C'=$G)+$3&'$G>=2,.$?',+W

%&'$G)..)O>*F$2&,+3$0'E>23=$3&'$-C=>*'==H3?E'$,23>A>3>'=$'VE'*='=$G)+$3&'$G>=2,.$?',+W

%&'$G)..)O>*F$3,-.'$0'E>23=$3&'$3)3,.$E+)F+,D$+'A'*C'=$,*0$'VE'*='=$G)+$',2&$GC*23>)*$G)+$-C=>*'==H3?E'$,23>A>3>'=W

9(,(2I(3$'2-$7SJ(23(3$/F$>I2G&B)2T$HI3B2(33C&FJ($5G&B,B&B(3
%&'()&**&+$,-$./01*2-+*3

7SJ(23(3 9(,(2I(3

\2+?3@'/?+2($6285,>2C+ ` I]ZVYTH ` TIVHLL
b'5862D ITVYRI TIVZUI
P>(+,$@'>28 ZVSHZ ILVI]I
P',d+,87$C'?3+28>(6'2$>2-$8><+(/ T]VIZL YZVHRL
b6D0+,$+-5C>(6'2$(56(6'2 HHVI]T TYV]IH
B(0+, THVURR TIVIUR

.)&'0 ` UHSVHRZ ` IHLVYYY

%&'$63,3'P=$)A'+,..$G>*,*2>,.$E)=>3>)*$>DE+)A'0$)A'+$3&'$E,=3$?',+Q$<C++'*3$?',+$)E'+,3>)*=$+'=C.3'0$>*$,$fZXQN$D>..>)*$>*2+',='$>*$3&'
*'3$ E)=>3>)*$ )G$ 3&'$ F)A'+*D'*3,.$ ,23>A>3>'=$ ,*0$ ,$ fZY\QZ$ D>..>)*$ >*2+',='$ >*$ 3&'$ *'3$ E)=>3>)*$ )G$ 3&'$ -C=>*'==H3?E'$ ,23>A>3>'=Q$ 1'?
'2)*)D>2$>*0>2,3)+=$G+)D$3&'$63,3'P=$=,.'=$,*0$)3&'+$3,V'=$2)*3>*C'$3)$=&)O$E)=>3>A'$F+)O3&Q$%,V$+'A'*C'=$G)+$F)A'+*D'*3,.$,23>A>3>'=
>*2+',='0$>*$3&'$2C++'*3$G>=2,.$?',+$f\ZQM$D>..>)*$)+$MQJg$2)DE,+'0$3)$,*$>*2+',='$)G$fJJKQY$D>..>)*$)+$[QLg$>*$3&'$E+>)+$G>=2,.$?',+Q$]*
,00>3>)*4$)E'+,3>*F$F+,*3=$,*0$2)*3+>-C3>)*=$G)+$F)A'+*D'*3,.$,23>A>3>'=$>*2+',='0 fMY[QY$D>..>)*$E+>D,+>.?$0C'$3)$5'0>2,>0$+'2'>E3=Q

4%D+D@%+I$+D+IJ8%8 ?4 FKB$8F+FB08$4HDG8

E.L(/&9(&*57$4,&'1O

S=$)G$ 3&'$ '*0$)G$ 3&'$ 2C++'*3$ G>=2,.$ ?',+4$ 3&'$63,3'P=$ F)A'+*D'*3,.$ GC*0=$ +'E)+3'0$ 2)D->*'0$ '*0>*F$ GC*0$-,.,*2'=$)G$ fLQK$->..>)*4$,
0'2+',='$)G$fMJLQ\$D>..>)*$G+)D$3&'$E+>)+$?',+Q$UG$3&'='$3)3,.$'*0>*F$GC*0$-,.,*2'=4$fXYXQK$D>..>)*$)+$LXQYg$>=$*)*=E'*0,-.'4$'>3&'+
0C'$ 3)$ >3=$ G)+D$ )+$ .'F,.$ 2)*=3+,>*3=4$ ,*0$ f[XKQY$ D>..>)*$ )+$ J[QJg$ >=$ +'=3+>23'0$ G)+$ =E'2>G>2$ E+)F+,D=$ -?$ 'V3'+*,.$ 2)*=3+,>*3=4

HH



2)*=3>3C3>)*,.$E+)A>=>)*=4$)+$2)*3+,23C,.$)-.>F,3>)*=Q$S*$,00>3>)*,.$fYYMQY$D>..>)*$)+$XYQYg$)G$3)3,.$GC*0$-,.,*2'$&,=$-''*$2)DD>33'0
3)$ =E'2>G>2$ EC+E)='=Q$ <)DD>33'0$ ,D)C*3=$ 2,**)3$ -'$ C='0$ G)+$ ,*?$ )3&'+$ EC+E)='$ C*.'==$ ,EE+)A'0$ -?$ 3&'$l'F>=.,3C+'Q$@/6$JZJQLNN
E+)A>0'=$ G)+$ 3&'$ S22)C*3$ 3)$ 63,->.>k'$ 3&'$ UE'+,3>)*$ )G$ 3&'$ 63,3'$ a)A'+*D'*3$ d63,->.>k,3>)*$ S22)C*3e$ >*$ 3&'$ 63,3'$ a'*'+,.$ ^C*0Q
S00>3>)*=$ 3)$ 3&'$ =3,->.>k,3>)*$ ,++,*F'D'*3$ ,+'$ 3+>FF'+'0$ ,3$ 3&'$ '*0$ )G$ ,$ G>=2,.$ ?',+$ >G$ 3&'$ a'*'+,.$ ^C*0$ C*+'=3+>23'0$ GC*0$ -,.,*2'
d-C0F'3,+?$-,=>=e$'V2''0=$[g$)G$a'*'+,.$^C*0$)E'+,3>*F$,EE+)E+>,3>)*=Q$^)+3?$E'+2'*3$)G$3&'$'V2'==$>=$0'E)=>3'0$3)$3&'$63,->.>k,3>)*
S22)C*34$,*0$>=$2.,==>G>'0$)*$3&'$-,.,*2'$=&''3$,=$2)DD>33'0$G)+$G>=2,.$'D'+F'*2?Q$$S00>3>)*,..?4$2)DD'*2>*F$O>3&$3&'$G>=2,.$?',+$3&,3
-'F>*=$)*$7C.?$M4$LKM[4$Mg$)G$3&'$3)3,.$,*3>2>E,3'0$+'A'*C'$G)+$3&'$G>=2,.$?',+$>*$O&>2&$3&'$3+,*=G'+$O>..$-'$D,0'4$,=$E+)I'23'0$-?$3&'
;2)*)D>2$^)+CD$G)+$3&,3$G>=2,.$?',+4$O>..$,.=)$-'$0'E)=>3'0$3)$3&'$63,->.>k,3>)*$S22)C*3Q$$;VE'*0>3C+'=$D,?$)22C+$>G$,23C,.$+'A'*C'=
G)+$3&'$->'**>CD$G,..$=&)+3$-?$Zg$)+$D)+'$G+)D$,*3>2>E,3'0$+'A'*C'=4$>G$3&'$l'F>=.,3C+'$,*0$a)A'+*)+$0'2.,+'$3&,3$,$G>=2,.$'D'+F'*2?
'V>=3=4$)+$>G$3&'$l'F>=.,3C+'$,..)2,3'=$>3$3)$-'$C='0$G)+$,*?$)3&'+$EC+E)='Q$%&'$-,.,*2'$>*$3&'$63,->.>k,3>)*$S22)C*3$2)DD>33'0$G)+$G>=2,.
'D'+F'*2?$,3$7C*'$JK4$LKMN$>=$fLJZQ[$D>..>)*Q$%&'$+'D,>*>*F$*'F,3>A'$fLXKQZ$D>..>)*$)+$dMLQMge$)G$GC*0$-,.,*2'$>=$C*,==>F*'0Q$%&'
D,I)+$GC*0=$,+'$0>=2C=='0$D)+'$GC..?$-'.)OQ

%&'$5,-,7*0$>:-;$>=$3&'$2&>'G$)E'+,3>*F$GC*0$)G$3&'$63,3'Q$S3$3&'$'*0$)G$3&'$2C++'*3$G>=2,.$?',+4$3&'$3)3,.$a'*'+,.$^C*0$GC*0$-,.,*2'
O,=$fZX[Q[$D>..>)*$2)DE,+'0$3)$fZZ\Q[$D>..>)*$>*$3&'$E+>)+$G>=2,.$?',+Q$%&'$GC*0$-,.,*2'$0'2+',='0$-?$fYQK$D>..>)*$)+$MQ\g$)A'+$3&'
E+'A>)C=$?',+Q$%&'$*'F,3>A'$C*,==>F*'0$GC*0$-,.,*2'$)G$fLXKQZ$D>..>)*$>=$E+>D,+>.?$0C'$3)$,*$,22+C,.$G)+$5'0>2,>0$'VE'*0>3C+'=$,*0
G)+$C*',+*'0$F,D>*F$3,V'=$,.+',0?$2)..'23'0$,*0$-C0F'3'0$-C3$*)3$?'3$+'2)F*>k'0$,=$+'A'*C'=Q

%&'$ G)..)O>*F$ =2&'0C.'$ E+'='*3=$ ,$ =CDD,+?$ )G$ +'A'*C'=$ )G$ 3&'$ a'*'+,.$ ^C*0$ G)+$ 3&'$ G>=2,.$ ?',+=$ '*0'0$ 7C*'$ JK4$ LKMN$ ,*0$ LKM[
d'VE+'=='0$>*$3&)C=,*0=eQ$U3&'+$G>*,*2>*F$=)C+2'=$,+'$*)3$>*2.C0'0Q

6(2(D'0$>I2-$9(,(2I(3$%&'()&**&+$,-$./01*2-+*3$$
MNOP MNOQ 82GD('3($U;(GD('3(V

5E)I2& 4(DG(2& 5E)I2& 4(DG(2& 5E)I2& 4(DG(2&

F>?62D$(>X+8V$<++8V$@6C+28+8 ` RU]V]LY eRAR ` RRUVY]] e]AY ` %TUVLTU: e%TA]:
N>@+8$(>X+8 HVTTZV]TS eHTA] HVIRIVZUY eHTAZ YYVHRY eUAT
J'-6<6+-$.5862+88$(>X+8 YRHVRUU eLAH YZYVITT eLAI LVLHH eHAH
1285,>2C+$3,+?65?$(>X+8 T]UVILT eUAH TYRVURI eTAR TYVZRH eHSAS
;'-D62D$(>X+8 HZ]V]YH eHA] HZRVRUL eHA] HVHSY eSAL
)6D>,+((+$(>X+8 HLSVLLY eHAZ HRSVLZZ eHA] %ISVSHI: e%HHAH:
)'??+,C+$(>X+8 ISHV]IZ eIAH H]ZVRIZ eIAH UVHSS eIAH
Q,'3+,(/$>2-$(,>28<+,$(>X+8 HSLV]IH eHAH RZVUUL eSA] H]VUZY eIIAT
J'(',$>2-$83+C6>@$<5+@$(>X+8 IVIYY eSAS IVIIS eSAS TY eHAL
B(0+,$(>X+8 USLV]SZ eUAI TISVYIH eTAU RLVTRL eIZAS
12(+,D'*+,2?+2(>@ UVRLZVLUZ eYSAZ UVZIZVURI eYSAL HUSVHLY eTAS
;6C+28+8V$<++8$>2-$3+,?6(8 TRTV]HU eUAS TY]VLRZ eTAR IUVIIZ eLAZ
N>@+8$>2-$C0>,D+8$<',$8+,*6C+8 LZVTLR eSAZ ZHVRHT eSAR %UVUUY: e%LAI:
12(+,+8($>2-$62*+8(?+2($62C'?+ ]VY]T eSAH IVRIS eSAS LVZZT eIUSAI
N+((@+?+2($62C'?+ HVHYH eSAS O eSAS HVHYH eSAS
B(0+, YZVRUS eSAL HHLVIYI eHAI %YRVUHI: e%YSAI:

.)&'0$D(,(2I(3 ` ]VLHSVHUH eHSSAS ` ]VTULVLYS eHSSAS ` ILTVU]H eIAR

%&'$3)3,.$a'*'+,.$^C*0$+'A'*C'=$>*2+',='0 fL\JQZ$D>..>)*$)+$LQNgQ$%&'$.,+F'=3$>*2+',='=$>*$+'A'*C'$=)C+2'=$O'+'$fMXKQL$D>..>)*$)+
JQKg$>*$>*3'+F)A'+*D'*3,.$+'A'*C'=4$fN\QX$D>..>)*$)+$L[QKg$>*$)3&'+$3,V'=4$fZZQL$D>..>)*$)+$XQJg$>*$=,.'=$3,V'=$,*0$fJZQN$D>..>)*$)+
MKQKg$>*$ >*=C+,*2'$E+'D>CD$3,V'=Q$%&'$ >*2+',='$ >*$ >*3'+F)A'+*D'*3,.$ +'A'*C'=$ >=$E+>D,+>.?$0C'$ 3)$,*$ >*2+',='$)G$fM\JQZ$D>..>)*$>*
+'2'>E3=$G)+$5'0>2,>0$)A'+$3&'$E+>)+$?',+Q$8'2+',='=$>*$+'A'*C'$=)C+2'=$O'+'$E+>D,+>.?$0C'$3)$fZNQX$D>..>)*$)G$)3&'+$+'A'*C'4$)G$O&>2&
fXN$D>..>)*$ +'E+'='*3=$ ,$ +'GC*0$)G$ 3&'$()D'$5',*=$@'A,0,$F+,*34$fJXQ\$D>..>)*$)+$JQYg$ >*$F,D>*F$ 3,V'=4$ G''=$,*0$ .>2'*='=$,*0$,
0'2+',='$>*$2>F,+'33'$3,V$)G$fLKQK$D>..>)*$)A'+$3&'$E+>)+$?',+Q

%&'$G)..)O>*F$=2&'0C.'$E+'='*3=$,$=CDD,+?$)G$'VE'*0>3C+'=$-?$GC*23>)*$)G$3&'$a'*'+,.$^C*0$G)+$3&'$G>=2,.$?',+=$'*0'0$7C*'$JK4$LKMN
,*0$LKM[$d'VE+'=='0$>*$3&)C=,*0=eQ$U3&'+$G>*,*2>*F$C='=$,+'$*)3$>*2.C0'0Q
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6(2(D'0$>I2-$7SJ(2-B&ID(3$%&'()&**&+$,-$./01*2-+*3$$
MNOP MNOQ 82GD('3($U;(GD('3(V

5E)I2& 4(DG(2& 5E)I2& 4(DG(2& 5E)I2& 4(DG(2&

F+2+,>@$D'*+,2?+2( ` HZZVHSL eHAR ` HT]V]]S eHAY ` TZVHHL eILAY
b+>@(0$8+,*6C+8 UVHTIVURZ eUIAL TV]URVIHR eUTAS HRUVIL] eUAZ
N'C6>@$8+,*6C+8 HVY]IVIUH eHLAU HVYUYVUH] eHLAR ULVRII eTAS
W-5C>(6'2$O$cOHI$8(>(+$8533',( HVLHIVYRU eHLAL HVUZRVZZT eHLAH HTTVRHH e]AS
W-5C>(6'2$O$cOHI$>-?6268(,>(6*+ YLIVIRH eYAR YRRV]]H eLAU %ILVZHS: e%UAY:
W-5C>(6'2$O$06D0+,$+-5C>(6'2 LUYVI]Z eLAZ YRTVRH] eLAU LHVUZR eHSAY
;>[V$_58(6C+$>2-$35.@6C$8><+(/ YTSVU]R eYAY U]RVYIT eYAU THV]ZY eLAU
9+D5@>(6'2$'<$.5862+88 I]IVLHU eTAS IZUVUTL eTAS HRVHZR eLAL
9+C,+>(6'2$>2-$,+8'5,C+$-+*+@'3?+2( HULVLIH eHAY HTSVTHY eHAU HLVTSL eHIAY
K+.($8+,*6C+ TVZHR eSAS TVYSI eSAS IHL eLAI

.)&'0$(SJ(2-B&ID(3 ` ]VL]YVUUZ eHSSAS ` ]VH]HV]RL eHSSAS ` YSTVULH eYAY

%&'$ 3)3,.$a'*'+,.$ ^C*0$ 'VE'*0>3C+'=$ >*2+',='0 ZQZgQ$%&'$ .,+F'=3$ >*2+',='=$ >*$ 'VE'*0>3C+'=$O'+'$ fMNXQJ$D>..>)*$ )+$ XQ[g$ >*$&',.3&
='+A>2'=$ 'VE'*0>3C+'=$ 0C'$ 3)$ 'VE,*=>)*$)G$ 3&'$5'0>2,>0$E+)F+,D4$fMJJQN$D>..>)*$)+$ YQKg$ >*$ '0C2,3>)*$ H$1HML$ =3,3'$ =CEE)+34$ f\MQZ
D>..>)*$)+$MKQZg$>*$&>F&'+$'0C2,3>)*$'VE'*0>3C+'=4$,*0$fX\QN$D>..>)*$)+$JQKg$>*$=)2>,.$='+A>2'=$'VE'*0>3C+'=Q$%&'$.,+F'=3$0'2+',='$O,=
fL\Q[$D>..>)*$)+$XQZg$>*$'0C2,3>)*$H$$1HML$,0D>*>=3+,3>A'$'VE'*0>3C+'=Q

%&'$<.*.,$H'+&D*1$>:-;$>=$,$=E'2>,.$+'A'*C'$GC*0$C='0$3)$,22)C*3$G)+$3&'$D,>*3'*,*2'4$+'FC.,3>)*$,*0$2)*=3+C23>)*$)G$EC-.>2$&>F&O,?=
,*0$>=$GC*0'0$3&+)CF&$A'&>2.'$GC'.$3,V'=4$G'0'+,.$GC*0=4$)3&'+$2&,+F'=$,*0$-)*0$+'A'*C'Q$%&'$GC*0$-,.,*2'$0'2+',='0$-?$fMNQK$D>..>)*
)+$JQJg$0C+>*F$3&'$2C++'*3$G>=2,.$?',+$2)DE,+'0$3)$,*$>*2+',='$)G$fM[QJ$D>..>)*$)+$JQJg$>*$3&'$E+>)+$?',+Q$%)3,.$+'A'*C'=$>*2+',='0$-?
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3C>3>)*$2)*3+,23=Q
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%&'$-,=>=$)G$,22)C*3>*F$>*0>2,3'=$3&'$3>D>*F$)G$3+,*=,23>)*=$)+$'A'*3=$G)+$+'2)F*>3>)*$>*$3&'$G>*,*2>,.$=3,3'D'*3=Q
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JZ\$0>+'23=$3&'$UGG>2'$)G$3&'$63,3'$%+',=C+'+$3)$0'E)=>3$GC*0=$>*3)$,*?$=3,3'4$)+$*,3>)*,.$-,*c4$2+'0>3$C*>)*$)+$=,A>*F=$,*0$.),*
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>3$ D,?$ >*A'=3$ d@/6$ JZZQK\KeQ$ $ <,=&$ ,*0$ ]*A'=3D'*3=$ ,+'$ ,.=)$ 0>=2C=='0$ >*$ @)3'$ M$ C*0'+$ S=='3=4$ l>,->.>3>'=4$ 8'G'++'0
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\2+>,2+-$,+*+25+8 %HTTVYRL: O O
K+<+,,+-$62<@'[8$O$52>*>6@>.@+ %I]RVSZY: %LVHIL: O
W2C5?.,>2C+8 YVUU] YVISI O
B(0+, %HSVTTS: %UVUUZ: O

9&)*(&5.,?&$+,==&)&-5&*6
N3+C6>@$,+*+25+$<52-$,+C@>886<6+-$('$F+2+,>@$G52-$<',$F44Q$35,3'8+8 HYV]RS O O

>I2-$/'0'2G(3$U6554$/'3B3V$[I2($\N]$MNOP ` YUZVZUL ` YIZVIRY ` ]IVYUR

%)3,.$GC*0$-,.,*2'$)*$3&'$-C0F'3,+?$-,=>=$>*$3&'$a'*'+,.$^C*0$,3$7C*'$JK4$LKMN4$>=$2)DE)='0$)G$-)3&$+'=3+>23'0$GC*0=4$O&>2&$,+'$*)3
,A,>.,-.'$G)+$,EE+)E+>,3>)*4$,*0$C*+'=3+>23'0$GC*0=$,=$G)..)O=$d'VE+'=='0$>*$3&)C=,*0=eW

='(>@$<52-$.>@>2C+$%.5-D+(>,/$.>868: ` HVHULVYUL
9+8(,6C(+-$<52-8 %ZIRVZI]:

<2D(3&DBG&(-$*I2-$/'0'2G($U/I-L(&'DF$/'3B3V ` UHZVRHZ

HSI



9(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)29(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)2

>/7$.&,$>'(=*0$Y,*7$M-;,;$O:-,$PQR$SQTU

4(23B)2$40'2$82*)DE'&B)2

+S :,7*-)7(M(9)7.=(/$@.1*$835/-&;$A75&

%&'$ G)..)O>*F$ =2&'0C.'$ E+'='*3=$ 3&'$ 63,3'P=$ dE+>D,+?$ F)A'+*D'*3P=e$ E+)E)+3>)*,3'$ =&,+'$ )G$ 3&'$ *'3$ E'*=>)*$ .>,->.>3?$ G)+$ 3&'$ :C-.>2
;DE.)?''=P$/'3>+'D'*3$6?=3'D$,3$7C*'$JK4$LKM[$d'VE+'=='0$>*$3&)C=,*0=eW

MNOQ MNOZ MNOX MNOf

N(>(+78$3,'3',(6'2$'<$(0+$2+($3+286'2$@6>.6@6(/ eHLAR eHLAT eHLAU eHLAL
N(>(+78$3,'3',(6'2>(+$80>,+$'<$(0+$2+($3+286'2$@6>.6@6(/ ` IVITTVLLL ` IVHRZVIHT ` HVRZ]VLIL ` HVZTSVLSH
N(>(+78$C'*+,+-$3>/,'@@ ` ]RUVHTH ` ]SLVLRZ ` RZUVS]R ` RZIVTHL
N(>(+78$3,'3',(6'2>(+$80>,+$'<$(0+$2+($3+286'2$@6>.6@6(/$>8$>$3+,C+2(>D+$'<$6(8

C'*+,+-$3>/,'@@ eIIZ eIUH eIHY eH]R
Q@>2$<6-5C6>,/$2+($3'86(6'2$>8$>$3+,C+2(>D+$'<$(0+$('(>@$3+286'2$@6>.6@6(/ eZU eZI eZY eZL

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@$(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/$(0'8+$/+>,8$<',$[06C0
62<',?>(6'2$68$>*>6@>.@+$[6@@$.+$3,+8+2(+-A

%&'$ G)..)O>*F$ =2&'0C.'$ E+'='*3=$ ,$ 3'*$ ?',+$ &>=3)+?$ )G$ 3&'$ 63,3'P=$ dE+>D,+?$ F)A'+*D'*3P=e$ 2)*3+>-C3>)*=$ 3)$ 3&'$ :C-.>2$ ;DE.)?''=P
/'3>+'D'*3$6?=3'D$d'VE+'=='0$>*$3&)C=,*0=eW

MNOP MNOQ MNOZ MNOX MNOf MNO\ MNOM MNOO MNON MNNW

N(>(5(',6@/$,+^56,+-$C'2(,6.5(6'28 ` HYTVZLI ` HYHVU]I ` H]SVYIR ` HZLVYZ] ` HZUVZHI ` HLIVURU ` HLTVIH] ` HLSV]Y] ` HLUVLTS ` HYTVZLR
)'2(,6.5(6'28$62$,+@>(6'2$('$(0+$8(>(5(',6@/$,+^56,+-

C'2(,6.5(6'2 ` HYTVZLI ` HYHVU]I ` H]SVYIR ` HZLVYZ] ` HZUVZHI ` HLIVURU ` HLTVIH] ` HLSV]Y] ` HLUVLTS ` HYTVZLR
)'*+,+-$3>/,'@@ ` ]]ZVRUS ` ]RUVHTH ` ]SLVLRZ ` RZUVS]R ` RZIVTHL ` RYYVHZ] ` RY]VSUZ ` ]ULVRHR ` ]LRVUHI ` ]LHVSYS
)'2(,6.5(6'28$>8$>$3+,C+2(>D+$'<$C'*+,+-$3>/,'@@ eHY eHY eIH eIS eIS eH] eH] eHZ eHZ eHL

&'(+a$F4NM$N(>(+?+2($&'A$RI$[>8$6?3@+?+2(+-$62$<68C>@$/+>,$ISHZV$>2-$>8$>$,+85@(V$C'2(,6.5(6'28$2'$@'2D+,$62C@5-+$3>/?+2(8$?>-+$./$(0+$N(>(+$('
8>(68</$C'2(,6.5(6'2$,+^56,+?+2(8$(0>($>,+$6-+2(66<6+-$./$(0+$3@>2$(+,?8$>8$?+?.+,$C'2(,6.5(6'28A$12$>--6(6'2V$F4NM$N(>(+?+2($&'A$RI$C@>,6<6+-$C'*+,+-
3>/,'@@$[06C0$[>8$6?3@+?+2(+-$62$<68C>@$/+>,$ISHZi$3,6',$/+>,8$>,+$2'($,+<@+C(6*+$'<$(068$C0>2D+A

RS 8-&;7(M(9)7.=(/$A75&

%&'$G)..)O>*F$=2&'0C.'$E+'='*3=$3&'$2&,*F'=$>*$3&'$*'3$E'*=>)*$.>,->.>3?$G)+$3&'$l'F>=.,3)+=P$/'3>+'D'*3$6?=3'D$G)+$3&'$?',+$'*0'0$7C*'
JK4$LKM[$d'VE+'=='0$>*$3&)C=,*0=eW

MNOQ MNOZ MNOX MNOf

.)&'0$J(23B)2$0B'/B0B&F
N+,*6C+$C'8( ` I] ` TH ` T] ` TZ
12(+,+8( T]R UHU UIL UIR
K6<<+,+2C+8$.+([++2$+X3+C(+-$>2-$>C(5>@$+X3+,6+2C+ %RI: %HUY: %HS]: O
)0>2D+8$'<$>885?3(6'28 HIY O O O
M+2+<6($3>/?+2(8V$62C@5-62D$,+<52-8 %URI: %YST: %U]Z: %U]U:

&+($C0>2D+$62$('(>@$3+286'2$@6>.6@6(/ %HI: %IST: %HUH: %I]:
='(>@$3+286'2$@6>.6@6(/$O$.+D62262D YVHRZ YVT]S YVYTH YVYLS

.)&'0$J(23B)2$0B'/B0B&F$C$(2-B2L$U'V ` YVHZY ` YVHRZ ` YVT]S ` YVYTH

40'2$*B-IGB'DF$2(&$J)3B&B)2
)'2(,6.5(6'28$O$+?3@'/+, ` HSY ` HYL ` HYL ` IHT
)'2(,6.5(6'28$O$+?3@'/++ IS IT IT IZ
&+($62*+8(?+2($62C'?+ YIL LI HZ] RSU
M+2+<6($3>/?+2(8V$62C@5-62D$,+<52-8 %URH: %YST: %U]Z: %U]U:
4-?6268(,>(6*+$+X3+28+ %LR: %LY: %RY: %UL:
B(0+, L] LL RL UL

&+($C0>2D+$62$3@>2$<6-5C6>,/$2+($3'86(6'2 HZH %ILH: %HTR: YYS
Q@>2$<6-5C6>,/$2+($3'86(6'2$O$.+D62262D UVUZU UVZTY UVRZT UVTIT

40'2$*B-IGB'DF$2(&$J)3B&B)2$C$(2-B2L$U/V ` UVLUY ` UVUZU ` UVZTY ` UVRZT

+(&$J(23B)2$0B'/B0B&F$C$/(LB22B2L ` ZHT ` LYY ` LYR ` HVITZ
+(&$J(23B)2$0B'/B0B&F$C$(2-B2L$U'V$C$U/V ` YTS ` ZHT ` LYY ` LYR
Q@>2$<6-5C6>,/$2+($3'86(6'2$>8$>$3+,C+2(>D+$'<$('(>@$3+286'2$@6>.6@6(/ e]S eRL eRR eRR
)'*+,+-$3>/,'@@ &g4 &g4 &g4 &g4
&+($3+286'2$@6>.6@6(/$>8$>$3+,C+2(>D+$'<$C'*+,+-$3>/,'@@ &g4 &g4 &g4 &g4

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@$(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/$(0'8+$/+>,8$<',$[06C0
62<',?>(6'2$68$>*>6@>.@+$[6@@$.+$3,+8+2(+-A

HST



9(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)29(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)2

>/7$.&,$>'(=*0$Y,*7$M-;,;$O:-,$PQR$SQTU

%&'$G)..)O>*F$=2&'0C.'$E+'='*3=$3&'$63,3'P=$dE+>D,+?$F)A'+*D'*3P=e$2)*3+>-C3>)*=$3)$3&'$l'F>=.,3)+=P$/'3>+'D'*3$6?=3'D$d'VE+'=='0$>*
3&)C=,*0=eW

MNOP MNOQ MNOZ MNOX

N(>(5(',6@/$,+^56,+-$C'2(,6.(5(6'28 ` O ` IHS ` O ` THI
)'2(,6.5(6'28$62$,+@>(6'2$('$(0+$8(>(5(',6@/

,+^56,+-$C'2(,6.5(6'2 ` O ` IHS ` O ` THI
)'2(,6.5(6'2$%-+<6C6+2C/:$+XC+88 ` O ` O ` O ` O
)'*+,+-$Q>/,'@@ &g4 &g4 &g4 &g4
)'2(,6.5(6'28$>8$>$3+,C+2(>D+$'<$C'*+,+-$3>/,'@@ &g4 &g4 &g4 &g4

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@$(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/
(0'8+$/+>,8$<',$[06C0$62<',?>(6'2$68$>*>6@>.@+$[6@@$.+$3,+8+2(+-A

@S +;(&*$:,7*-)7(M(9)7.=(/$A75&

%&'$G)..)O>*F$=2&'0C.'$E+'='*3=$3&'$2&,*F'=$>*$3&'$*'3$E'*=>)*$.>,->.>3?$G)+$3&'$7C0>2>,.$/'3>+'D'*3$6?=3'D$G)+$3&'$?',+$'*0'0$7C*'$JK4
LKM[$d'VE+'=='0$>*$3&)C=,*0=eW

MNOQ MNOZ MNOX MNOf

.)&'0$J(23B)2$0B'/B0B&F
N+,*6C+$C'8( ` TVZHR ` TVRIR ` TVY]T ` TVUHH
12(+,+8( ]V]]T ]VLZZ RVRZL RVTLZ
K6<<+,+2C+8$.+([++2$+X3+C(+-$>2-$>C(5>@$+X3+,6+2C+ HVHIT %UVIHH: HVIYS %IVLLL:
)0>2D+$'<$>885?3(6'28 Z] O O O
M+2+<6($3>/?+2(8V$62C@5-62D$,+<52-8 %YVYIU: %YVTYH: %UVR]L: %UVI]Y:
B(0+, UH] O IVTYZ ]]S

&+($C0>2D+$62$('(>@$3+286'2$@6>.6@6(/ ]VRSR TV]UT HHVHRS YVRSZ
='(>@$3+286'2$@6>.6@6(/$O$.+D62262D HITVZYT HH]VRHS HSRVLTS HSIVRIT

.)&'0$J(23B)2$0B'/B0B&F$C$(2-B2L$U'V ` HTTVYLH ` HITVZYT ` HH]VRHS ` HSRVLTS

40'2$*B-IGB'DF$2(&$J)3B&B)2
)'2(,6.5(6'28$O$+?3@'/+, ` YVZRL ` YVZZT ` LVHYY ` LVSSI
)'2(,6.5(6'28$O$+?3@'/++ IYY IL] ]L O
&+($62*+8(?+2($62C'?+ HIVYYL HVYYL TVISL HUVIYI
M+2+<6($3>/?+2(8V$62C@5-62D$,+<52-8 %YVYIU: %YVTYH: %UVR]L: %UVI]Y:
4-?6268(,>(6*+$+X3+28+ %]Y: %]S: %RL: %RT:
B(0+, UH] O IVTYZ ]]S

&+($C0>2D+$62$3@>2$<6-5C6>,/$2+($3'86(6'2 HTVT]Z IVHYZ LVRTI HLVRLL
Q@>2$<6-5C6>,/$2+($3'86(6'2$O$.+D62262D HSHVHSI ]RV]UY ]IVHHT ZYVIUZ

40'2$*B-IGB'DF$2(&$J)3B&B)2$C$(2-B2L$U/V ` HHUVU]] ` HSHVHSI ` ]RV]UY ` ]IVHHT

+(&$J(23B)2$0B'/B0B&F$C$/(LB22B2L ` IIVLYH ` ISVRLY ` HLVYHZ ` IZVYZL
+(&$J(23B)2$0B'/B0B&F$C$(2-B2L$U'V$C$U/V ` H]VSLI ` IIVLYH ` ISVRLY ` HLVYHZ
Q@>2$<6-5C6>,/$2+($3'86(6'2$>8$>$3+,C+2(>D+$'<$('(>@$3+286'2$@6>.6@6(/ eRL eRI eRT eRY
)'*+,+-$3>/,'@@$%?+>85,+?+2($>8$'<$+2-$'<$<68C>@$/+>,: ` ISV]]Y ` ISVHYU ` H]V]TS ` HRV]TU
&+($3+286'2$@6>.6@6(/$>8$>$3+,C+2(>D+$'<$C'*+,+-$3>/,'@@ e]H eHHI eHSY eRZ

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@$(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/$(0'8+$/+>,8$<',$[06C0
62<',?>(6'2$68$>*>6@>.@+$[6@@$.+$3,+8+2(+-A

%&'$ G)..)O>*F$ =2&'0C.'$ E+'='*3=$ 3&'$ 63,3'P=$ dE+>D,+?$ F)A'+*D'*3P=e$ 2)*3+>-C3>)*=$ 3)$ 3&'$ 7C0>2>,.$ /'3>+'D'*3$ 6?=3'D$ d'VE+'=='0$ >*
3&)C=,*0=eW

MNOP MNOQ MNOZ MNOX

4C(5>,6>@@/$-+(+,?62+-$C'2(,6.5(6'2 ` YVYRY ` YVHTR ` YVUUT ` YVILL
)'2(,6.5(6'28$62$,+@>(6'2$('$(0+$>C(5>,6>@@/

-+(+,?62+-$C'2(,6.5(6'2 ` UVZR] ` YVILI ` YVIIZ ` YVYTY
)'2(,6.5(6'2$%-+<6C6+2C/:$+XC+88 ` %Z]L: ` HIU ` %IHL: ` IL]
)'*+,+-$3>/,'@@ ` HZVYRT ` HRVH]Y ` HZVUIY ` HZVHTI
)'2(,6.5(6'28$>8$>$3+,C+2(>D+$'<$C'*+,+-$3>/,'@@ eIZ eI] eTS eTI

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@$(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/
(0'8+$/+>,8$<',$[06C0$62<',?>(6'2$68$>*>6@>.@+$[6@@$.+$3,+8+2(+-A

[/.,($./$?,h:'7,;$<:))0,8,-.*71$N-2/78*.'/-$`$,23C,+>,.$,==CDE3>)*=$C='0$>*$2,.2C.,3>*F$3&'$,23C,+>,..?$0'3'+D>*'0$2)*3+>-C3>)*=$2,*
-'$G)C*0$>*$@)3'$MK<Q

HSU



9(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)29(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)2

>/7$.&,$>'(=*0$Y,*7$M-;,;$O:-,$PQR$SQTU

4)3&(EJ0)FE(2&$H(2(*B&3$:&K(D$.K'2$4(23B)23$$U:47HV

%&'$G)..)O>*F$=2&'0C.'$E+'='*3=$3&'$63,3'P=$dE+>D,+?$F)A'+*D'*3P=e$E+)E)+3>)*,3'$=&,+'$)G$3&'$2)..'23>A'$*'3$U:;_$.>,->.>3?$,3$7C*'$JK4
LKM[$d'VE+'=='0$>*$3&)C=,*0=eW

MNOQ

N(>(+78$3,'3',(6'2$'<$(0+$C'@@+C(6*+$2+($BQWM$@6>.6@6(/ eLHAU
N(>(+78$3,'3',(6'2>(+$80>,+$'<$(0+$C'@@+C(6*+$2+($BQWM$@6>.6@6(/ ` Z]]VUZZ
N(>(+78$C'*+,+-O+?3@'/++$3>/,'@@ ` ]]SVUI]
N(>(+78$3,'3',(6'2>(+$80>,+$'<$(0+$C'@@+C(6*+$2+($BQWM$@6>.6@6(/$>8$>

3+,C+2(>D+$'<$6(8$C'*+,+-O+?3@'/++$3>/,'@@ eRSAZ
Q@>2$<6-5C6>,/$2+($3'86(6'2$>8$>$3+,C+2(>D+$'<$(0+$('(>@$BQWM$@6>.6@6(/ eSAHH

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@
(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/$(0'8+$/+>,8$<',$[06C0$62<',?>(6'2$68$>*>6@>.@+$[6@@$.+
3,+8+2(+-A

%&'$G)..)O>*F$=2&'0C.'$E+'='*3=$3&'$63,3'P=$dE+>D,+?$F)A'+*D'*3P=e$2)*3+>-C3>)*=$3)$3&'$U:;_$E.,*$d'VE+'==='0$>*$3&)C=,*0=eW

MNOP

)'2(,>C(5>@@/$,+^56,+-$C'2(,6.5(6'2 ` ITVZYY
)'2(,6.5(6'28$62$,+@>(6'2$('$(0+$C'2(,>C(5>@@/$,+^56,+-$C'2(,6.5(6'2 ` ITVZYH
)'2(,6.5(6'2$-+<6C6+2C/ ` %U:
N(>(+78$C'*+,+-O+?3@'/++$3>/,'@@ ` HVSHSVRLI
)'2(,6.5(6'28$>8$>$3+,C+2(>D+$'<$C'*+,+-O+?3@'/++$3>/,'@@ eIATY

&'(+a$=068$8C0+-5@+$,+^56,+8$(+2$/+>,8$'<$62<',?>(6'2$('$.+$3,+8+2(+-A$b'[+*+,V$52(6@
(+2$/+>,8$'<$->(>$68$>*>6@>.@+V$'2@/$(0'8+$/+>,8$<',$[06C0$62<',?>(6'2$68$>*>6@>.@+$[6@@$.+
3,+8+2(+-A

HSY



9(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)29(cIBD(-$%IJJ0(E(2&'DF$82*)DE'&B)2

>/7$.&,$>'(=*0$Y,*7$M-;,;$O:-,$PQR$SQTU

%GK(-I0($)*$82*D'3&DIG&ID($1)2-B&B)2$'2-$@'B2&(2'2G($;'&'

%&'$63,3'$ &,=$ ,0)E3'0$ 3&'$D)0>G>'0$ ,EE+),2&$ G)+$ +'E)+3>*F$ >*G+,=3+C23C+'$ ,=='3=$ 0'G>*'0$ ,=$ ,$ =>*F.'$ +),0O,?$ *'3O)+c$ 3&,3$ >*2.C0'=
-+>0F'=Q$_+>0F'=$,+'$*)3$2)*=>0'+'0$,$=C-=?=3'D$,=$3&'?$,+'$>*2.C0'0$>*$3&'$2)=3$)G$+),0$2)*=3+C23>)*Q$R*0'+$3&>=$,EE+),2&4$3&'$63,3'
'VE'*='=$2'+3,>*$D,>*3'*,*2'$,*0$E+'='+A,3>)*$2)=3=$,*0$0)'=$*)3$+'E)+3$0'E+'2>,3>)*$'VE'*='Q$%&'$=>*F.'$+),0O,?$*'3O)+c$,22)C*3'0
G)+$C*0'+$3&'$D)0>G>'0$,EE+),2&$>*2.C0'=$3&'$2)D->*,3>)*$)G$Z4XKK$2'*3'+.>*'$D>.'=$)G$+),0=$,*0$M4LKK$-+>0F'=Q

%&'$63,3'$D,*,F'=$>3=$+),0O,?$*'3O)+c$-?$0>A>0>*F$3&'$+),0O,?$=?=3'D$>*3)$G>A'$2,3'F)+>'=$-,='0$)*$3&'$3+,GG>2$.),0Q$%&'$2,3'F)+>'=
+,*F'$G+)D$2,3'F)+?$]4$+'E+'='*3>*F$3&'$-C=>'=3$+),0O,?=$,*0$>*3'+=3,3'=4$3)$2,3'F)+?$m4$+'E+'='*3>*F$3&'$.',=3$-C=?$+C+,.$+)C3'=$O>3&$,*
,A'+,F'$0,>.?$ 3+,GG>2$)G$ .'==$ 3&,*$XKK$A'&>2.'=Q$%)$D)*>3)+$3&'$2)*0>3>)*$)G$3&'$+),0O,?=$3&'$63,3'$C='=$3&'$]*3'+*,3>)*,.$/)CF&*'==
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O O T]VTZ] USVLIS
O O RRY RZVRUL

LZH TLU HVHSZVTRU LIZVLHYV]HZ
O RHVIHZ YIVZYT HLVIUYVIU]

` R]VIHU ` IVYTLVS]R ` TYVYLLV]T] ` HVHUYVULUV]UH

` O ` O ` I]VYRT ` I]VYRT
O O HZVR]Z ZIYVLISVLYT
O O TYVYH]VUY] YHVLIRVSUI

O O O TLHV]TIVISL
R]VIHU IVYTLVS]R O LVIYUVUYZ

` R]VIHU ` IVYTLVS]R ` TYVYLLV]T] ` HVHUYVULUV]UH

HLT
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>/7$.&,$>'(=*0$Y,*7$M-;,;$O:-,$PQR$SQTU

H'0'2G(
[I0F$O]$MNOQ 5--B&B)23 ;(-IG&B)23

H'0'2G(
[I2($\N]$MNOP

82&(DL),(D2E(2&'0

C**&.*
)>80$[6(0$(,+>85,+, ` HUVIHIVRSS ` TVIYHVSIZVURU ` TVIYSVHULVUS] ` HYVS]TVRZY
=>X+8$,+C+6*>.@+ HHV]]HVLSL HUVIIIVZIL HHV]]HVLSL HUVIIIVZIL
K5+$<,'?$'(0+,$<52-8 YLHV]TZVZZS Y]TVYZRVRIL YLHV]TZVZZS Y]TVYZRVRIL
K5+$<,'?$<6-5C6>,/$<52-8 HYVI]IVRSI HLVHSRVYRT HYVI]IVRSI HLVHSRVYRT

.)&'0$'33(&3 ` LSTVUTUV]ZR ` TVRZUV]TZVLH] ` TVRT]VTLRVYRZ ` LT]VSSUVSHS

J,2;,8,.,&*
12(+,D'*+,2?+2(>@$3>/>.@+8 ` LSTVUTUV]ZR ` TVRZUV]TZVLH] ` TVRT]VTLRVYRZ ` LT]VSSUVSHS

.)&'0$0B'/B0B&B(3 ` LSTVUTUV]ZR ` TVRZUV]TZVLH] ` TVRT]VTLRVYRZ ` LT]VSSUVSHS

%&'&($5L(2GF$>I2-$*)D$H)2-3

C**&.*
)>80$[6(0$(,+>85,+, ` I]VURHVU]T ` RV]SHV]LZ ` UVSS]VRTU ` TUVTZTVLIL
)>80$62$C58('-/$'<$'(0+,$'<<6C6>@8 ITVYITVI]Y LVTURVUYU ZV]ZRVHHY IHVR]TVLTU
12*+8(?+2(8 ITLVSILVZTR LIVLSZVLYY YUVLHZVSSS IUUVSHZVT]T
K5+$<,'?$'(0+,$<52-8 TIVRHSVYZT HVHSYVTRI HVSTIV]LH TIVRRIV]]U

.)&'0$'33(&3 ` TIHVRUIVS]] ` ZRV]LTVUYR ` LZVLTZV]HS ` TTTVHLZVLUZ

J,2;,8,.,&*
K+3'86(8 ` TIHVRUIVS]] ` ZRV]LTVUY] ` LZVLTZV]HH ` TTTVHLZVLUZ

.)&'0$0B'/B0B&B(3 ` TIHVRUIVS]] ` ZRV]LTVUY] ` LZVLTZV]HH ` TTTVHLZVLUZ

@)&)D$Y(KBG0(
C**&.*

)>80$[6(0$(,+>85,+, ` ULVUSYVZ]S ` HVU]LVTTLVSYY ` HVYSIVSTTVZUU ` USVZSRVHSH
)>80$62$C58('-/$'<$'(0+,$'<<6C6>@8 ILVSUSVTSS RUUVUSS O ILVRRUVZSS
=>X+8$,+C+6*>.@+ YIVYTYVS]R LTVZYTVSRI YIVYTYVS]R LTVZYTVSRI
12(+,D'*+,2?+2(>@$,+C+6*>.@+8 Y]TVILT HVIUH Y]TVILT HVIUH
B(0+,$,+C+6*>.@+8 RZVHSH O HUS RLV]LH
K5+$<,'?$'(0+,$<52-8 UUZVRIZ UYVLZR UUZVRIZ UYVLZR
K5+$<,'?$<6-5C6>,/$<52-8 HVLUR IVL]L HVLUR IVL]L

.)&'0$'33(&3 ` HILVHHHVSIZ ` HVYLSV]RTVHYI ` HVYYYVLHHVZIS ` HTHVURIVUY]

J,2;,8,.,&*
12(+,D'*+,2?+2(>@$3>/>.@+8 ` RIVLZIVZLU ` HVYUTVRTHVRYR ` HVYT]V]SYVRZL ` RLVY]RVZUL
K5+$('$<6-5C6>,/$<52-8 HYVI]IVRSI HLVHSRVYRT HYVI]IVRSI HLVHSRVYRT
K+3'86(8 IZV]R]VZII ]YUVIRS HZ]VUUT IRVZLUVYY]
B(0+,$@6>.6@6(6+8 HYYVZT] RRVUTH ITTVY]] HSVYZH

.)&'0$0B'/B0B&B(3 ` HILVHHHVSIZ ` HVYLSV]RTVHYI ` HVYYYVLHHVZIS ` HTHVURIVUY]

1KB0-$%IJJ)D&$;B3/ID3(E(2&

C**&.*
)>80$62$C58('-/$'<$'(0+,$'<<6C6>@8 ` UVSY]VUHL ` IITVHTRVRZY ` IITVYZ]VZHZ ` TVLHRVYZU

.)&'0$'33(&3 ` UVSY]VUHL ` IITVHTRVRZY ` IITVYZ]VZHZ ` TVLHRVYZU

J,2;,8,.,&*
B(0+,$@6>.6@6(6+8 ` UVSY]VUHL ` IITVHHZVYY] ` IITVYYRVUSH ` TVLHRVYZU

.)&'0$0B'/B0B&B(3 ` UVSY]VUHL ` IITVHHZVYY] ` IITVYYRVUSH ` TVLHRVYZU

1KB0-$b(0*'D($.DI3&
C**&.*

)>80$[6(0$(,+>85,+, ` LTVSLI ` H]IVLSH ` HLZVHIS ` RRVYUT
K5+$<,'?$'(0+,$<52-8 TRH LZH TRH LZH

.)&'0$'33(&3 ` LTVUUT ` H]TVIZI ` HLZVYSH ` R]VIHU

J,2;,8,.,&*
B(0+,$@6>.6@6(6+8 ` LTVUUT ` H]TVIZI ` HLZVYSH ` R]VIHU

.)&'0$0B'/B0B&B(3 ` LTVUUT ` H]TVIZI ` HLZVYSH ` R]VIHU
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H'0'2G(
[I0F$O]$MNOQ 5--B&B)23 ;(-IG&B)23

H'0'2G(
[I2($\N]$MNOP

9(3&B&I&B)2$.DI3&

C**&.*
)>80$[6(0$(,+>85,+, ` HVZL]VHZS ` IVR]UVLHY ` IVIS]VILR ` IVUYUVYHZ
K5+$<,'?$'(0+,$<52-8 YII TLU YII TLU
K5+$<,'?$<6-5C6>,/$<52-8 O RHVIHZ O RHVIHZ

.)&'0$'33(&3 ` HVZL]VL]I ` IV]ZLVH]L ` IVIS]VZ]S ` IVYTLVS]R

J,2;,8,.,&*
B(0+,$@6>.6@6(6+8 ` HVZL]VL]I ` IVZIUVT]H ` HV]YZV]RY ` IVYTLVS]R

.)&'0$0B'/B0B&B(3 ` HVZL]VL]I ` IVZIUVT]H ` HV]YZV]RY ` IVYTLVS]R

%&'&($4'FD)00

C**&.*
)>80$[6(0$(,+>85,+, ` TIVTHRVZSS ` RITVSUYVH]S ` RISV]]ZVTYI ` TUVTLLVYTR
12(+,D'*+,2?+2(>@$,+C+6*>.@+8 THVULZ T]VTZ] THVULZ T]VTZ]
B(0+,$,+C+6*>.@+8 O RRY O RRY
K5+$<,'?$'(0+,$<52-8 ]]RVRLS HVHSZVTRU ]]RVRLS HVHSZVTRU
K5+$<,'?$<6-5C6>,/$<52-8 UTVTZU YIVZYT UTVTZU YIVZYT

.)&'0$3&'&($J'FD)00 ` TTVT]IVUSH ` RIUVIUYVY]H ` RIIVSZHVSYT ` TYVYLLV]T]

J,2;,8,.,&*
4CC,5+-$3>/,'@@$>2-$,+@>(+-$@6>.6@6(6+8 ` H]VSYL ` UTUVRIYVRIR ` UTUVRHYVTSH ` I]VYRT
12(+,D'*+,2?+2(>@$3>/>.@+8 O HZVR]Z O HZVR]Z
K5+$('$<6-5C6>,/$<52-8 TTVTZTVTUY TSLV]U]VRRL TSUVRSTVZZI TYVYH]VUY]
K+3'86(8 O RIVUYHV]RS RIVUYHV]RS O

.)&'0$0B'/B0B&B(3 ` TTVT]IVUSH ` RIUVIUYVY]H ` RIIVSZHVSYT ` TYVYLLV]T]

.)&'03$C$500$5L(2GF$>I2-3

C**&.*
)>80$[6(0$(,+>85,+, ` HIUVIYHVSHY ` YVYRIVT]ZV]HI ` YVYZ]VYLTVZIZ ` HIZVSRYVISS
)>80$62$C58('-/$'<$'(0+,$'<<6C6>@8 YTVLITVSHH ITSVTTHVZI] ITHVYYZVRTI YIVT]LV]SR
12*+8(?+2(8 ITLVSILVZTR LIVLSZVLYY YUVLHZVSSS IUUVSHZVT]T
=>X+8$,+C+6*>.@+ LUVYILVZSU ZZV]ZYVRSR LUVYILVZSU ZZV]ZYVRSR
12(+,D'*+,2?+2(>@$,+C+6*>.@+8 LIUVZTS USVLIS LIUVZTS USVLIS
B(0+,$,+C+6*>.@+8 RZVHSH RRY HUS RZVRUL
K5+$<,'?$'(0+,$<52-8 Y]LVH]YV]TT Y]YVRTRVTSY YLUVUHRVTIH LIZVLHYV]HZ
K5+$<,'?$<6-5C6>,/$<52-8 HYVTTZVRIU HLVIUYVIU] HYVTTZVRIU HLVIUYVIU]

.)&'0$'33(&3 ` HVS]SVLZTVSYL ` LVYLYVUTRVHLT ` LVYHSVLULVIZR ` HVHUYVULUV]UH

J,2;,8,.,&*
4CC,5+-$3>/,'@@$>2-$,+@>(+-$@6>.6@6(6+8 ` H]VSYL ` UTUVRIYVRIR ` UTUVRHYVTSH ` I]VYRT
12(+,D'*+,2?+2(>@$3>/>.@+8 LRLVHSZVZUI YVUHRVZRZVTZU YVTZ]VIZUVULT ZIYVLISVLYT
K5+$('$<6-5C6>,/$<52-8 URVLLLVHUZ TITVSYRVUL] TISVS]LVYZU YHVLIRVSUI
K+3'86(8 TU]VRTHVRIH HLIVTL]VZH] HYSVIL]VTTU TLHV]TIVISL
B(0+,$@6>.6@6(6+8 LVSURVI]S IILVHITVLYT IIYV]HZVURL LVIYUVUYZ

.)&'0$0B'/B0B&B(3 ` HVS]SVLZTVSYL ` LVYLYVHLYVSUT ` LVYHSVTZTVHYR ` HVHUYVULUV]UH

HLY



"#$

[Information that is not a part of the Financial Statements was on pages 1"# to 1$!, and is not 
included in this Appendix.] 
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II-B-1 

STATE OF NEVADA HISTORY OF GENERAL FUND REVENUES, 
EXPENDITURES, AND CHANGES IN FUND BALANCES 

(DOLLAR AMOUNTS IN THOUSANDS) 

2014 2015 2016 2017 2018 

Revenues: 
Gaming taxes, fees, licenses $   913,960 $   894,805 $   896,768 $   884,599 $   849,965 
Sales taxes 1,081,735 1,161,893 1,214,113 1,282,745 1,337,930 
Intergovernmental 3,118,097 4,081,580 4,358,112 4,727,482 4,867,647 
Other Taxes 1,259,052 1,348,925 1,745,075 1,901,253 2,034,732 
Licenses, fees and permits 289,652 305,079 353,306 359,686 383,914 
Sales and charges for services 58,016 70,878 72,635 71,813 67,368 
Interest and investment income 9,914 (337) 8,445 2,820 9,593 

Other 53,555 87,208 61,293 116,252 58,990 

Total Revenues 6,783,981 7,950,031 8,709,747 9,346,650 9,610,139 

Expenditures: 
Current: 

General government 112,076 128,236 127,247 139,990 177,106 
Health and social services(2) 3,490,663 4,766,687 - - - 
Health services(2) - - 3,535,985 3,948,218 4,132,487 
Social services(2) - - 1,510,685 1,545,419 1,592,241 
Education and support services 30,192 - - - - 
Education – K to 12(3) - 1,891,259 - - - 
Education K to 12 state support(3) - - 1,460,123 1,478,773 1,612,584 
Education K to 12 administrative(3) - - 524,747 588,991 562,281 
Education – Higher Education - 486,937 549,228 583,819 645,297 
Law, justice and public safety 435,425 450,754 473,774 498,523 530,498 
Regulation of business 272,317 233,072 276,859 274,436 292,615 
Recreation & resource development 104,852 113,164 115,882 130,315 146,621 
Intergovernmental 2,523,472 - - - - 

Debt Service: - 
Principal 1,821 1,990 2,199 2,415 2,727 
Interest, fiscal charges 1,309 1,250 1,154 1,049 849 
Debt issuance costs 92 - 15 38 141 

Arbitrage payments 494 11 - - - 

Total Expenditures 6,972,713 8,073,360 8,577,898 9,191,986 9,695,447 

Excess of (deficiency) revenues over 
expenditures (188,732) (123,329) 131,849 154,664 (85,308) 

Other Financing Sources (uses): 
Capital leases - - - - - 
Sale of bonds 3,140 - 1,805 1,929 7,940 
Premium on bonds 206 - 218 108 949 
Payment to Refunded bond agency - - - - (3,996) 
Sale of capital assets 219 266 632 167 617 
Transfers in 119,805 77,053 89,697 96,242 109,529 

Transfers out (30,799) (21,561) (29,241) (94,585) (15,864) 

Total other financing sources (uses) 92,571 55,758 63,111 3,861 99,175 

Net change in fund balances (96,161) (67,571) 194,960 158,525 13,867 

Fund balances, July 1 (as restated) 547,746 451,585 203,202(1) 398,162 533,879(1)

Fund balances, June 30 $   451,585 $   384,014 $   398,162 $   556,687 $   547,746 

(1) Fund Balance in the General Fund was restated in FY 2016 due to the allocation of investment loss; and in FY 2018 due to the 
understatement of Medicaid IBNR and the related federal requirements in FY 2017. 

(2) Beginning with FY 2016, Social services expenditures are reported separately from Health services. 
(3) Beginning with FY 2016, educational expenditures are reported separately for K-12 administrative and K-12 state support.
_______________________________________ 

Source: State of Nevada, Comprehensive Annual Financial Reports, 2014-2018. 
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EG=B?B>=";MKBF>KK"L:P"(E;L)

E;L"+"FGF?BF:F<B:D";MKBF>KK>K"(E;L+F?B)"R7+/4SR/.+/4S"""""""""""""""

R//+/4SR/0+/4SR2+0.S

1.47 E;L"+"FbaY\aTaV\T_8";XYbeX"LTk"<eXW\gf $3/5*/13*012 11,2% $351*352*46. /.,7% $4.2*.16*244 3,1% $413*0//*... 3,0% $45.*4.1*... 3,4% $474*64.*... 1,7%

<b``XeVX"LTk"<eXW\gf"R/1+/4S $. +$21*0/4*360 +$35*///*30/ $. $. $.

E;L"+"FbaY\aTaV\T_8":YgXe"<b``XeVX"LTk"<eXW\gf $3/5*/13*012 11,2% $31.*136*.77 0,4% $324*704*723 1,/% $413*0//*... /4,/% $45.*4.1*... 3,4% $474*64.*... 1,7%

LTk"<eXW\g"HebZeT`f8

?\_`"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+/S +$60*40/ $. $. $. $. $.

>Vbab`\V"=XiX_bc`Xag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+0S $. $. $. $. $. $.

<TgT_lfg":VVbhag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+2S $. $. $. $. $. $.

>WhVTg\baT_"<[b\VX"KV[b_Tef[\c"LTk"<eXW\gf"RL<+3S +$2*2./*32. +$2*424*734 +$/3*703*/32 $. $. $.

<b__XZX"KTi\aZf"H_Ta"LTk"<eXW\gf"RL<+4S $. $. $. $. $. $.

:YYbeWTU_X"Abhf\aZ"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+5S $. $. $.

LbgT_"+"LTk"<eXW\g"HebZeT`f +$2*262*/4/ +$2*424*734 +$/3*703*/32 $. $. $.

E;L"+"FbaY\aTaV\T_8":YgXe"LTk"<eXW\g"HebZeT`f $3/0*43/*.51 10,0% $303*5//*/20 0,3% $31/*../*57. /,.% $413*0//*... /7,4% $45.*4.1*... 3,4% $474*64.*... 1,7%

E;L"+"?BF:F<B:D";MKBF>KK>K"(E;L+?B)"R/0+/4SR2+0.S

1.47 E;L"+"?\aTaV\T_8";XYbeX"LTk"<eXW\gf $05*/66*7/. /0,4% $05*70/*/33 0,5% $07*.66*542 2,0% $1.*.27*... 1,1% $1/*552*... 3,5% $10*706*... 1,4%

<b``XeVX"LTk"<eXW\gf"R/1+/4S $. +$231*.73 +$411*732 $. $. $.

E;L"+"?\aTaV\T_8":YgXe"<b``XeVX"LTk"<eXW\gf $05*/66*7/. /0,4% $05*246*.4. /,.% $06*232*6/. 1,4% $1.*.27*... 3,4% $1/*552*... 3,5% $10*706*... 1,4%

LTk"<eXW\g"HebZeT`f8

?\_`"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+/S $. $. $. $. $. $.

>Vbab`\V"=XiX_bc`Xag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+0S $. $. $. $. $. $.

<TgT_lfg":VVbhag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+2S $. $. $. $. $. $.

>WhVTg\baT_"<[b\VX"KV[b_Tef[\c"LTk"<eXW\gf"RL<+3S $. +$3.*... +$3.*... $. $. $.

<b__XZX"KTi\aZf"H_Ta"LTk"<eXW\gf"RL<+4S $. $. $. $. $. $.

:YYbeWTU_X"Abhf\aZ"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+5S $. $. $.

LbgT_"+"LTk"<eXW\g"HebZeT`f $. +$3.*... +$3.*... $. $. $.

E;L"+"?\aTaV\T_8":YgXe"LTk"<eXW\g"HebZeT`f $05*/66*7/. /0,4% $05*2/6*.4. .,6% $06*2.2*6/. 1,4% $1.*.27*... 3,6% $1/*552*... 3,5% $10*706*... 1,4%

E;L"+"EBFBF@";MKBF>KK>K"(E;L+EBFBF@)"R//+/4SR2+0.S

1.47 E;L"+"E\a\aZ8";XYbeX"LTk"<eXW\gf $0/*716*146 $00*/27*473 /,.% $00*3.6*00/ /,4% $00*7.5*... /,6% $01*321*... 0,6% $01*6/6*... /,0%

<b``XeVX"LTk"<eXW\gf"R/1+/4S $. +$23*755 +$5/*.70 $. $. $.

E;L"+"E\a\aZ8":YgXe"<b``XeVX"LTk"<eXW\gf $0/*716*146 $00*/.1*5/5 .,6% $00*215*/07 /,3% $00*7.5*... 0,/% $01*321*... 0,6% $01*6/6*... /,0%
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?\_`"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+/S $. $. $. $. $. $.
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<b__XZX"KTi\aZf"H_Ta"LTk"<eXW\gf"RL<+4S $. $. $. $. $. $.

:YYbeWTU_X"Abhf\aZ"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+5S $. $. $.

LbgT_"+"LTk"<eXW\g"HebZeT`f $. $. $. $. $. $.

E;L"+"E\a\aZ"+":YgXe"LTk"<eXW\g"HebZeT`f $0/*716*146 $00*/.1*5/5 .,6% $00*215*/07 /,3% $00*7.5*... 0,/% $01*321*... 0,6% $01*6/6*... /,0%
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F4J8E"'"6BAF<AG87

LGL:D"E;L"+"F?B*"?B*"&"EBFBF@

LGL:D"E;L8";>?GJ>"L:P"<J>=BLK $344*040*3/1 15,3% $401*423*31. /.,/% $433*413*23/ 3,/% $466*/45*... 3,.% $503*70.*... 3,3% $531*4.4*... 1,6%

LGL:D"<GEE>J<>"L:P"<J>=BLK"R/1+/4S $. +$21*5/3*432 +$35*6/4*346 +$34*000*... +$37*/06*... +$40*/23*...

LGL:D"E;L8":?L>J"<GEE>J<>"L:P"<J>=BLK $344*040*3/1 15,3% $357*707*653 0,2% $375*6/6*661 1,/% $41/*723*... 3,5% $444*570*... 3,3% $47/*24/*... 1,5%

LTk"<eXW\g"HebZeT`f8

?\_`"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+/S +$60*40/ $. $. $. $. $.

>Vbab`\V"=XiX_bc`Xag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+0S $. $. $. $. $. $.

<TgT_lfg":VVbhag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+2S $. $. $. $. $. $.

>WhVTg\baT_"<[b\VX"KV[b_Tef[\c"LTk"<eXW\gf"RL<+3S +$2*2./*32. +$2*474*734 +$/3*753*/32 +$/6*/1/*13. +$//*2..*... +$//*2..*...

<b__XZX"KTi\aZf"H_Ta"LTk"<eXW\gf"RL<+4S $. $. $. +$/*... +$3.*... +$3.*...

:YYbeWTU_X"Abhf\aZ"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+5S $. $. $.
LbgT_"+"LTk"<eXW\g"HebZeT`f +$2*262*/4/ +$2*474*734 +$/3*753*/32 +$/6*/10*13. +$//*23.*... +$//*23.*...

LGL:D"E;L8":?L>J"L:P"<J>=BL"HJG@J:EK $34/*556*130 14,2% $353*010*7/7 0,2% $36/*621*507 /,/% $4/1*6/0*43. 3,3% $433*120*... 4,6% $46.*.//*... 1,6%

BFKMJ:F<>"L:P>K

1.4/ BafheTaVX"HeX`\h`"LTk8";XYbeX"LTk"<eXW\gf"R/+/4S $113*//6*532 7,6% $161*413*264 /2,3% $2/5*275*140 6,6% $222*12.*... 4,2% $244*032*... 2,7% $270*443*... 3,5%

LTk"<eXW\g"HebZeT`f8

?\_`"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+/S $. $. $. $. $. $.

>Vbab`\V"=XiX_bc`Xag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+0S $. $. $. $. $. $.

<TgT_lfg":VVbhag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+2S $. $. $. $. $. $.

FXiTWT"FXj"ETe^Xgf"CbU":Vg"LTk"<eXW\gf"RL<+1S +$04*..3*23. +$03*/31*.6/ +$01*012*4/1 +$00*...*... +$5*/73*752 $.

:YYbeWTU_X"Abhf\aZ"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+5S $. $. $.

LbgT_"+"LTk"<eXW\g"HebZeT`f +$04*..3*23. +$03*/31*.6/ +$01*012*4/1 +$00*...*... +$5*/73*752 $.

BafheTaVX"HeX`\h`"LTk8":YgXe"LTk"<eXW\g"HebZeT`f $1.7*//1*1.2 3,4% $136*260*2.3 /4,.% $172*040*527 /.,.% $200*12.*... 5,/% $237*.36*.04 6,5% $270*443*... 5,1%

1.40 BafheTaVX"JXgT_\Tgbel"LTk $/63*633 +25,6% $/6.*61/ +0,5% $/5.*3.5 +3,5% $062*2.. 44,6% $/61*0.. +13,4% $/61*0.. .,.%

1.45 <Tcg\iX"BafheXe"HeX`\h`"LTk $701*647 0,3% $/*.55*4.3 /4,4% $/*045*012 /5,4% $/*2/3*... //,5% $/*261*... 2,6% $/*311*... 1,2%

LGL:D"BFKMJ:F<>"L:P>K8";>?GJ>"L:P"<J>=BLK $114*006*256 7,6% $162*671*700 /2,3% $2/6*713*/.0 6,6% $224*.17*2.. 4,3% $245*70.*0.. 2,7% $272*16/*0.. 3,5%

L:P"<J>=BL"HJG@J:EK +$04*..3*23. +$03*/31*.6/ +$01*012*4/1 +$00*...*... +$5*/73*752 $.

LGL:D"BFKMJ:F<>"L:P>K8":?L>J"L:P"<J>=BLK $1/.*001*.06 3,3% $137*52.*62/ /4,.% $173*5..*267 /.,.% $202*.17*2.. 5,0% $24.*502*004 6,5% $272*16/*0.. 5,1%

J>:D"HJGH>JLQ"LJ:FK?>J"L:P"(JHLL)

1.33 JXT_"HebcXegl"LeTafYXe"LTk $53*572*622 /6,.% $61*735*//1 /.,6% $/.1*17.*2.. 01,/% $/.0*.45*... +/,1% $/.3*.61*... 1,.% $/.4*135*... /,0%

@GN>JE>FL:D"K>JNB<>K"L:P"(@KL)

1.3/ @biXea`XagT_"KXei\VXf"LTk"R/2+/4SR0+/6SR3+0.S $44*51/*673 4,0% $16*345*2/4 +20,0% $0.*030*136 +25,3% $0/*221*... 3,7% $0/*732*... 0,2% $00*10/*... /,5%

GLA>J"L:P>K

1//1 ;hf\aXff"D\VXafX"?XX"R/3+/4S $/.1*.23*4/7 14,5% $/.2*636*11/ /,6% $/.7*075*551 2,0% $//0*056*... 0,5% $//1*...*... .,4% $//1*130*... .,1%

1.3. D\dhbe"LTk $21*722*2/1 0,7% $21*646*274 +.,0% $22*/72*412 .,5% $23*304*... 1,.% $23*460*... .,1% $24*.36*... .,6%

1.31 Gg[Xe"LbUTVVb"LTk"R4+0.S $/1*/1/*7/7 /2,4% $/2*471*32. //,7% $/4*274*..4 /0,1% $/5*6.2*... 5,7% $00*612*... 06,1% $06*201*... 02,3%

2640 A><<"LeTafYXe $3*...*... .,.% $3*...*... .,.% $3*...*... .,.% $3*...*... .,.% $3*...*... .,.% $3*...*... .,.%

1.43 ;hf\aXff"D\VXafX"LTk $021 +64,7% $06/ /3,3% $. $. $. $.

1.46 ;eTaV[";Ta^">kV\fX"LTk $0*564*207 +//,.% $0*563*/77 .,.% $0*523*121 +/,2% $0*6.3*... 0,0% $0*513*... +0,3% $0*500*... +.,3%

LGL:D"L:P>K8";>?GJ>"L:P"<J>=BLK $1*273*.41*632 /3,2% $1*530*031*1/2 5,2% $1*701*762*//1 2,4% $2*/01*521*7.. 3,/% $2*054*.62*7.. 1,5% $2*2.7*/40*... 1,/%

LGL:D"<GEE>J<>"L:P"<J>=BLK"R/1+/4S $. +$21*5/3*432 +$35*6/4*346 +$34*000*... +$37*/06*... +$40*/23*...

LGL:D"L:P>K8":?L>J"<GEE>J<>"L:P"<J>=BLK $1*273*.41*632 /3,2% $1*5.6*315*44. 4,/% $1*644*/45*323 2,1% $2*.45*30/*7.. 3,0% $2*0/4*734*7.. 1,5% $2*125*./5*... 1,/%
LTk"<eXW\g"HebZeT`f8

?\_`"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+/S +$2*15.*6/3 +$3*000*50. $. +$1*55.*4.7 +$3*...*... +$4*...*...

>Vbab`\V"=XiX_bc`Xag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+0S +$0.*24/*332 +$14*63.*3/7 +$51*61/*600 +$2/*721*4.2 +$0/*7/0*3.. $.

<TgT_lfg":VVbhag"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+2S $. $. +$133*... +$0*005*3.. +$1*025*3.. +$3*...*...

FXiTWT"FXj"ETe^Xgf"CbU":Vg"LTk"<eXW\gf"RL<+1S +$04*..3*23. +$03*/31*.6/ +$01*012*4/1 +$00*...*... +$5*/73*752 $.

>WhVTg\baT_"<[b\VX"KV[b_Tef[\c"LTk"<eXW\gf"RL<+3S +$2*2./*32. +$2*474*734 +$/3*753*/32 +$/6*/1/*13. +$//*2..*... +$//*2..*...

<b__XZX"KTi\aZf"H_Ta"LTk"<eXW\gf"RL<+4S $. $. $. +$/*... +$3.*... +$3.*...
:YYbeWTU_X"Abhf\aZ"LeTafYXeeTU_X"LTk"<eXW\gf"RL<+5S $. $. +$/.*...*...

LbgT_"+"LTk"<eXW\g"HebZeT`f +$33*017*137 +$5/*701*055 +$//1*174*367 +$66*.52*.41 +$26*6.3*752 +$10*23.*...

LGL:D"L:P>K8":?L>J"L:P"<J>=BLK $1*217*602*273 /2,.% $1*414*4/2*161 3,5% $1*530*55.*734 1,0% $1*757*225*615 4,.% $2*/46*/3.*704 2,5% $2*1/2*345*... 1,3%
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<[TaZX
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<[TaZX

?Q"0./7"

?GJ><:KL

?Q"0.0."

?GJ><:KL

?Q"0.0/"

?GJ><:KL

?<68AE8E

1/./ BafheTaVX"D\VXafXf $/7*7/1*4/4 6,3% $/7*311*543 +/,7% $0/*..0*401 5,3% $0/*742*... 2,4% $00*400*... 1,.% $01*041*... 0,6%

1/0. ETee\TZX"D\VXafX $145*//4 +/,/% $142*46/ +.,5% $120*/70 +4,0% $12.*/.. +.,4% $115*0.. +.,7% $113*/.. +.,4%

K><J>L:JQ"G?"KL:L>

1/.3 M<< $/*7/3*6/. /.,.% $/*616*450 +2,.% $/*720*/60 3,4% $0*001*... /2,3% $0*/34*... +1,.% $0*/55*... /,.%

1/07 FbgTel"?XXf $3/2*267 +.,3% $326*352 4,4% $334*167 /,2% $33.*1.. +/,/% $334*4.. /,/% $341*... /,/%

1/1. <b``XeV\T_"JXVbeW\aZf"R/4+/4S $51*5./*443 5,/% $52*4.4*370 /,0% $55*.35*//1 1,1% $55*003*... .,0% $55*621*... .,6% $56*3/3*... .,7%

1/1/ N\WXb"KXei\VX"?eTaV[\fX $303 +44,/% $1*2.. 325,4% $3*.3. 26,3% $1.*... 272,/% $1*3.. +66,1% $1*3.. .,.%

1/0/ =b`Xfg\V"HTegaXef[\c"JXZ\fgel"?XX $06*57. +0/,.% $03*705 +7,7% $. $0/*6.. $0/*6.. .,.% $0/*6.. .,.%

1/30 KXVhe\g\Xf $05*756*5.5 1,3% $06*1.2*26/ /,0% $07*100*450 1,4% $07*653*... /,7% $1.*163*... /,5% $1.*6./*... /,2%

LGL:D"K><J>L:JQ"G?"KL:L> $/.2*/17*763 4,/% $/.3*105*424 /,/% $/.6*661*2.3 1,2% $/.7*703*/.. /,.% $//.*743*7.. .,7% $//0*.6/*1.. /,.%

1/50 He\iTgX"KV[bb_"D\VXafXf $014*47. +5,2% $0/0*626 +/.,/% $0/2*/33 .,4% $0/2*... +.,/% $0/2*3.. .,0% $0/3*... .,0%

1/51 He\iTgX">`c_bl`Xag":ZXaVl $/2*6.. 12,3% $/1*4.. +6,/% $/3*3.. /2,.% $/5*5.. /2,0% $/6*4.. 3,/% $/7*3.. 2,6%

J>:D">KL:L>

1/4/ JXT_">fgTgX"D\VXafX"R/5+/4S $0*/15*./. 32,2% $0*123*662 7,6% $0*247*575 3,1% $0*346*... 2,.% $0*2/3*... +4,.% $0*220*... /,/%

1/40 JXT_">fgTgX"?XXf $2*5/. 07,1% $1*23. +04,6% $/*45. +3/,4% $/*2.. +/4,0% $/*7.. 13,5% $/*7.. .,.%

LGL:D"J>:D">KL:L> $0*/2/*50. 32,2% $0*127*112 7,5% $0*25/*245 3,0% $0*347*2.. 2,.% $0*2/4*7.. +3,7% $0*221*7.. /,/%

1/.0 :g[_Xg\V"<b``\ff\ba"?XXf"R/6+/4S $3*.2/*50. +21,3% $1*0/5*.61 +14,0% $4*./4*210 65,.% $2*701*... +/6,0% $2*270*... +6,6% $2*270*... .,.%

LGL:D"DB<>FK>K $/1/*633*425 1,3% $/1/*./6*735 +.,4% $/16*723*552 4,/% $/17*731*1.. .,5% $/2/*.45*/.. .,6% $/20*627*6.. /,1%

988E"4A7"9<A8E

10.1 =\ibeVX"?XXf $/5.*126 +0,6% $/50*075 /,/% $/42*/76 +2,5% $/63*3.. /1,.% $/5/*3.. +5,3% $/46*/.. +0,.%

10.2 <\i\_":Vg\ba"?XXf $/*1/4*4.5 0,.% $/*065*136 +0,0% $/*027*241 +0,7% $/*04.*... .,6% $/*04/*... .,/% $/*036*... +.,0%

1020 BafheTaVX"?\aXf $127*0.4 +1.,7% $/*/17*773 004,3% $454*.70 +2.,5% $4..*3.. +//,0% $4..*3.. .,.% $4..*3.. .,.%

1/.1E= EXW\VT_"H_Ta"=\fVbhag"JXZ,"?XXf $/*3.. $. $. $3.. $3.. .,.% $3.. .,.%

J>:D">KL:L>"?>>K

1/.5BGK BGK":cc_\VTg\ba"?XXf $3*5.. +3,3% $4*52. /6,0% $5*56. /3,2% $4*4.. +/3,0% $5*... 4,/% $4*6.. +0,7%

1/43 DTaW"<b"?\_\aZ"?XXf"R/7+/4S $06*31. +6/,7% $02*470 +/1,3% $02*353 +.,3% $03*1.. 1,.% $03*... +/,0% $03*... .,.%

1/45 JXT_">fgTgX":WiXe"?XXf $0*./. 635,/% $4*5/0 011,7% $.

1/47 JXT_">fgTgX"JXZ"?XXf $6*33. +23,3% $5*/3. +/4,2% $/0*053 5/,5% $7*2.. +01,2% $7*3.. /,/% $7*3.. .,.%

252/ JXT_">fgTgX">kT`"?XXf $165*072 /00,2% $250*/2/ 0/,7% $4./*535 05,3% $4..*0.. +.,1% $374*6.. +.,4% $374*6.. .,.%

1/56 JXT_">fgTgX":VVeXW"?XXf $71*23. +0,1% $/.0*7.. /.,/% $/.7*073 4,0% $/.0*... +4,5% $/.3*2.. 1,1% $/.3*2.. .,.%

1032 JXT_">fgTgX"HXaT_g\Xf $43*373 /35,5% $73*115 23,1% $/.0*/1/ 5,/% $/./*6.. +.,1% $/./*6.. .,.% $/./*6.. .,.%

1/7. :,;,"/43*"JXT_">fgTgX"BafcXVgbef $31*64. /2,5% $35*27. 4,5% $4.*/3. 2,4% $4.*2.. .,2% $4/*0.. /,1% $4/*7.. /,/%

LGL:D"J>:D">KL:L>"?>>K $422*767 01,4% $551*/40 /7,7% $7/5*741 /6,5% $7.3*5.. +/,1% $7.4*5.. .,/% $7.5*0.. .,/%

1.44 K[beg"LXe`"<Te"DXTfX $3/*7/2*063 4,3% $30*245*741 /,/% $33*4./*4// 4,.% $34*606*... 0,0% $35*170*... /,.% $36*/13*... /,1%

1/.1:< :g[_Xg\V"<b``\ff\ba"D\VXafXf-?\aXf" $246*154 //7,5% $//4*4.. +53,/% $//5*.13 .,2% $/03*0.. 5,.% $/10*1.. 3,5% $/10*1.. .,.%

1/3. FTi\ZTU_X"OTgXe"HXe`\g"?XXf"R1+/6S $4/*/63 $43*... 4,0% $43*... .,.% $43*... .,.%

10.3 KgTgX">aZ\aXXe"KT_Xf"R2+/6S $1*64.*437 $1*50/*... +1,4% $1*40/*... +0,5% $1*40.*... .,.%

10.4 KhceX`X"<bheg"?XXf $0./*1.3 5,7% $0.0*2/. .,3% $007*223 /1,2% $020*/.. 3,3% $040*5.. 6,3% $061*5.. 6,.%

1//3 Fbg\VX"bY"=XYTh_g"?XX $/*2..*.77 +0.,0% $7/.*4.2 +13,.% $6.4*521 +//,2% $410*3.. +0/,4% $351*1.. +7,2% $31/*/.. +5,2%

105/ E\fV"?\aXf-?beYX\gheXf"R3+/6S $0*513*6/1 +5/,2% $0*2/2*517 +//,5% $0*542*156 /2,3% $0*53.*... +.,3% $0*23.*... +/.,7% $0*23.*... .,.%

LGL:D"?>>K":F="?BF>K $37*0.0*305 +4,.% $37*263*/05 .,3% $44*226*55/ //,5% $45*1/4*... /,1% $45*214*3.. .,0% $46*/3/*2.. /,/%
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GE8"B9"@BA8K"4A7"CDBC

GLA>J"J>H:QE>FLK

22.1 ?beXfgel"FhefXe\Xf"?haW"JXcTl`Xag"(.3+E05) $0.*45. $0.*45. $0.*45. $0.*45. $0.*45. $0.*45.

22.6 <b`c-?TV"JXcTl`Xag $01*522 $01*522 $01*522 $/1*.10 $/1*.10 $/1*.10

22.6 <BH"73+E/*"KXVhe\gl":_Te`" $0*776 $0*776 $. $. $. $.

22.6 <BH"73+E3*"?TV\_\gl"@XaXeTgbe $4*652 $4*652 $. $. $. $.

22.6 <BH"73+K2?*":WiTaVX"H_Taa\aZ $/*... $/*... $. $. $. $.

22.6 <BH"75+<04*"<Tc\gb_"<b`c_Xk"<baWh\g"KlfgX`*"H[TfX"B $40*320 $40*320 $40*320 $40*320 $. $.

22.6 <BH"75+K2A*":WiTaVX"H_Taa\aZ":WW\g\ba"gb"<b`chgXe"?TV\_\gl $7*/.5 $7*/.5 $7*/.5 $7*/.5 $. $.

22.6 >BLK"JXcTl`Xag"+"KgTgX"E\VebjTiX"<b``ha\VTg\baf"KlfgX`"R/+/6S $35*7.. $35*7.. $35*7.. $35*7..

22.6 >BLK"JXcTl`Xag"+"<lUXe"KXVhe\gl"JXfbheVX">a[TaVX`Xag"R0+/7S $/02*2.4 $0./*.57 $0./*.57

22.6 >BLK"JXcTl`Xag"+"O\WX+:eXT"FXgjbe^"McZeTWX"R1+/7S $277*502 $277*502 $277*502

22.7 Ebgbe"Hbb_"JXcTl"+"DN $/03*... $/03*... $/03*... $/03*... $/03*... $/03*...

LGL:D"GLA>J"J>H:QE>FLK $03/*713 +22,4% $03/*713 .,.% $076*741 /6,5% $7/0*16/ 0.3,0% $7/5*2.3 .,4% $7/5*2.3 .,.%

BFL>J>KL"BF<GE>

107. LeXTfheXe $/*025*332 14,/% $1*356*717 /64,7% $7*/24*.35 /33,4% $/5*45/*... 71,0% $/5*366*... +.,3% $/5*63.*... /,3%

107/ Gg[Xe" $/6*2// 021,1% $21*52. /15,4% $//3*//5 /41,0% $0.6*4.. 6/,0% $0/4*4.. 1,6% $001*... 1,.%

LGL:D"BFL>J>KL"BF<GE> $/*043*742 15,1% $1*400*457 /64,0% $7*04/*/53 /33,4% $/5*657*4.. 71,/% $/5*6.2*4.. +.,2% $/6*.51*... /,3%

LGL:D"MK>"G?"EGF>Q"&"HJGH $/*3/5*7.. /.,0% $1*652*4/2 /33,1% $7*34.*/16 /24,5% $/6*57/*76/ 74,4% $/6*500*..3 +.,2% $/6*77.*2.3 /,2%

BF;8D"D8H8AG8

1.37 AbbiXe"=T`"JXiXahX $1..*... .,.% $1..*... .,.% $1..*... .,.% $1..*... .,.% $1..*... .,.% $1..*... .,.%

EBK<"K:D>K":F="J>?MF=K

1.25 >kc\eXW"K_bg"ETV[\aX"OTZXe\aZ"NbhV[Xef $6*556*.0/ 2,5% $6*523*214 +.,2% $7*260*324 6,2% $/.*135*... 7,0% $/.*514*... 1,5% $//*./4*... 0,4%

1/.5 E\fV"?XXf"R1+/6S $125*6.1 7,/% $155*607 6,4% $275*/// 1/,4% $170*7.. +0/,.% $2.5*7.. 1,6% $2.5*7.. .,.%

1/.7 <bheg":W`\a":ffXff`Xagf"R0/+/4SR4+/6SR5+0.S $. $. $/*33/*734 $/*.6.*56. +1.,2% $13/*00. +45,3% $05.*/44 +01,/%

1//2 <bheg":W`\a\fgeTg\iX":ffXff`Xag"?XX $0*./0*/50 +3,6% $0*.44*465 0,5% $0*.73*75/ /,2% $0*//5*... /,.% $0*/10*... .,5% $0*/2/*... .,2%

1/46 =XV_TeX"bY"<TaW\WTVl"?\_\aZ"?XX" $13*753 /7.,3% $/7*1.2 +24,1% $13*.53 6/,5% $14*1.. 1,3% $3.*... 15,5% $2.*... +0.,.%

10.0 ?XXf"&"Oe\gf"bY"@Tea\f[`Xagf $0*/7. 0,1% $/*543 +/7,2% $/*52. +/,2% $5*3.. 11/,.% $2*... +24,5% $2*... .,.%

100. FXiTWT"JXcbeg"KT_Xf $//*273 65,6% $2*0/. +41,2% $2*673 /4,1% $6*1.. 47,4% $/.*1.. 02,/% $/.*5.. 1,7%

1000 >kVXff"HebcXegl"KT_Xf $/5*446 +6/,7% $1*463 +57,/% $1*2.. +5,5% $/*1.. +4/,6% $0*1.. 54,7% $0*1.. .,.%

102. KT_X"bY"Lehfg"HebcXegl $63. +56,5% $7*614 $642 +7/,0% $/*2.. 40,.% $/*0.. +/2,1% $/*0.. .,.%

1021 BafheTaVX"+"E\fV $15/*233 +/0,2% $144*650 +/,0% $175*776 6,3% $137*5.. +7,4% $141*/.. .,7% $144*7.. /,.%

1052 E\fV"JXYhaWf" $1/*5.7 +50,.% $/*302*.6/ $3/*.63 +74,4% $12*... +11,2% $12*... .,.% $12*... .,.%

1054 <bfg"JXVbiXel"H_Ta"R5+/6SR6+0.S $/.*350*.66 02,4% $/.*000*.66 +1,1% $7*617*027 +1,5% $/.*235*... 4,1% $/.*357*332 /,0% $/.*740*62. 1,4%

LGL:D"EBK<"K:D>K"&"J>? $00*/6/*205 +34,5% $01*12/*570 3,0% $01*74/*666 0,5% $02*631*/6. 1,5% $02*45/*352 +.,5% $03*035*..4 0,2%

1033 MaV_T\`XW"HebcXegl $16*74.*57/ 4.,1% $03*65/*113 +11,4% $04*501*707 1,1% $04*132*... +/,2% $03*712*... +/,4% $03*7/2*... +.,/%

LGL:D"GLA>J"J>N>FM> $4/*220*0/6 +/6,7% $27*3/1*/05 +/7,2% $3.*763*6/6 1,.% $3/*3.5*/6. /,.% $3.*7.3*352 +/,0% $3/*25/*..4 /,/%

FBF4?":8A8D4?"9GA7"D8H8AG83"589BD8"F4J"6D87<FE $1*527*.60*/24 /1,5% $1*774*/23*/17 4,4% $2*/67*702*4/1 2,6% $2*2./*1/0*14/ 3,.% $2*332*0/4*.57 1,3% $2*47.*402*4// 1,.%

FBF4?"6B@@8D68"F4J"6D87<FE"L*,'*/M $. +$21*5/3*432 +$35*6/4*346 +$34*000*... +$37*/06*... +$40*/23*...

FBF4?":8A8D4?"9GA7"D8H8AG83"49F8D"6B@@8D68"F4J"6D87<FE $1*527*.60*/24 /1,5% $1*730*207*262 3,2% $2*/10*/.6*.23 2,3% $2*123*.7.*14/ 3,0% $2*273*.66*.57 1,3% $2*406*257*4// 1,.%

9<?@"FD4AE98DD45?8"F4J"6D87<FE"LF6'*M +$2*15.*6/3 +$3*000*50. $. +$1*55.*4.7 +$3*...*... +$4*...*...

86BAB@<6"78H8?BC@8AF"FD4AE98DD45?8"F4J"6D87<FE"LF6'+M +$0.*24/*332 +$14*63.*3/7 +$51*61/*600 +$2/*721*4.2 +$0/*7/0*3.. $.

64F4?KEF"466BGAF"FD4AE98DD45?8"F4J"6D87<FE"LF6'-M $. $. +$133*... +$0*005*3.. +$1*025*3.. +$3*...*...

A8H474"A8I"@4D>8F"=B5E"46F"F4J"6D87<FE"LF6',M +$04*..3*23. +$03*/31*.6/ +$01*012*4/1 +$00*...*... +$5*/73*752 $.

87G64F<BA4?"6;B<68"E6;B?4DE;<C"F4J"6D87<FE"LF6'.M +$2*2./*32. +$2*474*734 +$/3*753*/32 +$/6*/1/*13. +$//*2..*... +$//*2..*...

6B??8:8"E4H<A:E"C?4A"F4J"6D87<FE"LF6'/M $. $. $. +$/*... +$3.*... +$3.*...

499BD745?8";BGE<A:"FD4AE98DD45?8"F4J"6D87<FE"LF6'0M $. $. +$/.*...*...

+$33*017*137 +$5/*701*055 +$//1*174*367 +$66*.52*.41 +$26*6.3*752 +$10*23.*...

FBF4?":8A8D4?"9GA7"D8H8AG83"49F8D"F4J"6D87<FE $1*471*620*565 /0,3% $1*66.*3.4*0.6 3,/% $2*./6*5//*234 1,4% $2*035*./4*076 3,7% $2*224*060*/.3 2,2% $2*374*.07*4// 1,2%

F4J"6D87<F"CDB:D4@E3

FBF4?'"F4J"6D87<F"CDB:D4@E
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PART III 

INFORMATION CONCERNING ADDITIONAL SECURITY FOR THE 2019C BONDS ONLY 

Part III of this Official Statement contains information concerning the State’s Safe Drinking Water 
Revolving Fund Program, and supplements the information contained in the other parts of this Official Statement.  
The security described in this Part III is applicable only to the 2019C Bonds. 
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STATE SAFE DRINKING WATER REVOLVING FUND PROGRAM 

Under the federal Safe Drinking Water Act (the “Safe Drinking Water Act”), federal capitalization grants 
are made to the various states for deposit in a safe drinking water revolving fund.  A safe drinking water revolving 
fund established by a state is perpetual in nature.  Amounts in a safe drinking water revolving fund are restricted in 
use to those purposes authorized by the Safe Drinking Water Act including, among other purposes, making loans at 
or below market rates to public water systems to fund costs of facilities needed to achieve or maintain compliance 
with the Safe Drinking Water Act and to protect the public health.  As a condition of receiving federal safe drinking 
water revolving fund grant monies, states are required to provide state matching funds in an amount equal to 20% of 
the amount of the federal grant funds (the “Required State Matching Funds”). 

Nevada Revised Statutes sections 445A.200 through 445A.295 (the “State Act”) establish an Account for 
the Revolving Fund (the “Drinking Water State Revolving Fund” or “DWSRF”) in connection with the State’s 
program to implement certain provisions of the federal Safe Drinking Water Act.  Funds in the DWSRF are used to 
make loans to certain eligible entities for eligible projects under the Safe Drinking Water Act.  Payments of principal 
of and interest on these loans are required to be deposited back in the DWSRF. 

All community water systems, whether publicly or privately owned, as well as non-profit, non-community 
water systems, are potentially eligible to receive DWSRF funding.  Water systems owned by the federal government 
are not eligible to receive DWSRF funding.  Systems that lack the technical, financial and managerial capability to 
ensure compliance with the requirements of the State Act are not eligible for assistance, unless the owner or operator 
agrees to make feasible and appropriate changes in operations to ensure compliance over the long term.  A loan 
cannot be used by a system solely for the purpose of expanding the water system.  Water system consolidation or 
regionalization, however, is a fundable capital improvement project. 

Eligible projects generally include projects that further health protection objectives including rehabilitation 
or development of water resources to replace contaminated sources, installation or upgrading of facilities to improve 
quality of water (treatment), installation or upgrading of storage facilities, or installation or replacement of 
transmission or distribution pipes. 

Loans are generally made for a term of 20 years, although shorter or longer terms (up to 30 years) may be 
agreed to in appropriate circumstances if the loan does not exceed the assets’ useful life.  Interest rates on loans from 
the DWSRF are currently established at or below market rates, benchmarked to widely distributed indices as 
outlined in the Debt Management Policy of the Board of Finance, and fixed for the life of the loan.  

The State Act authorizes the State to issue bonds if viable to carry out the purposes of the DWSRF.  
Eligible purposes for which bonds can be issued include generating funds to make loans (“Leveraged Bonds”) and 
providing money for the Required State Matching Funds (“State Match Bonds”).  Under the State Act, the State is 
required to pledge, as primary source of payment for Leveraged Bonds and State Match Bonds, the money in the 
DWSRF that is available for the payment of the interest and installments of principal on such bonds.  The State Act 
also permits the full faith and credit of the State to be pledged as additional security for the payment of such bonds.  
Funds available for the payment of State Match Bonds are limited to interest earnings in the DWSRF and interest 
payments received by the DWSRF on all loans made from the DWSRF.  Funds available for the payment of 
Leveraged Bonds, if and when Leveraged Bonds are issued, consist of interest earnings in the DWSRF as well as 
interest and principal payments received by the DWSRF on all loans made from the DWSRF.  As of the date of this 
Official Statement, the State has not issued any Leveraged Bonds for the DWSRF program.  The 2019C Bonds are 
being issued as State Match Bonds. 
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The following table sets forth the earnings and loan interest payments that the State considers available for 
payment of principal of and interest on State Match Bonds. 

Table 1 
STATE OF NEVADA DRINKING WATER REVOLVING FUND 

Projected Revenues Available for Debt Service 
As of October 1, 2019 

Fiscal Year 

Carryforward Cash 
Available for State 
Match Bonds Debt 

Service(1)

Fund Earnings and 
Loan Interest 
Payments(2)

State Match Bonds 
Debt Service(3)

State Match 
Bonds Coverage

(A) (B) (C) (D)=(A+B)/C 
2020 $4,022,106.18 $2,516,698.12 $287,529.17 22.74 
2021 6,251,275.14 5,561,156.98 3,412,062.50 3.46 
2022 8,400,369.62 5,742,629.65 3,050,662.50 4.64 
2023 11,092,336.77 5,805,659.00 2,964,812.50 5.70 
2024 13,933,183.27 5,867,921.84 2,878,225.00 6.88 
2025 16,922,880.11 5,940,441.00 2,799,075.00 8.17 
2026 20,064,246.11 6,033,707.36 1,664,262.50 15.68 
2027 20,717,562.79 6,158,284.41 1,135,250.00 23.67 
2028 20,677,532.82 6,297,259.71 864,150.00 31.22 
2029 20,741,593.11 6,444,443.13 834,825.00 32.56 
2030 20,713,735.24 6,597,831.18 813,675.00 33.57 
2031 20,708,263.81 6,749,456.89 787,600.00 34.86 
2032 20,700,361.88 6,906,795.11 761,675.00 36.25 
2033 20,762,543.98 7,073,096.26 361,600.00 76.98 
2034 20,801,859.68 7,245,751.34 352,300.00 79.61 
2035 20,833,517.34 7,423,668.91 343,000.00 82.38 
2036 20,837,949.24 7,609,898.05 338,625.00 84.01 
2037 20,859,728.44 7,799,550.23 329,175.00 87.06 
2038 20,794,621.81 7,989,798.48 319,725.00 90.03 

$121,764,047.65 $24,298,229.17 

(1) Consists of accumulated estimated interest payments on loans and accumulated and estimated interest earnings on the 
fund in excess of the amount required to pay debt service on State Match Bonds.  To the extent available, carryforward 
cash is pledged to pay debt service on State Match Bonds. 

(2) Consists of estimated interest payments on loans and estimated interest earnings on the fund which are pledged to pay 
debt service on State Match Bonds. 

(3) Includes estimated debt service on the 2019C Bonds.  Preliminary, subject to change. 
Source: State of Nevada Department of Conservation and Natural Resources 

The State has not covenanted in the various Orders of the State Treasurer or related Resolutions of the 
Board of Finance authorizing the issuance of State Match Bonds to maintain a minimum level of coverage or to 
restrict the use of funds in the DWSRF, except to purposes permitted by the Safe Drinking Water Act.  State law 
permits the issuance of securities to be issued by the State with a lien on the State Match Bond Pledged Revenues 
that is senior to that of the State Match Bonds.  The State has not issued any obligations with a lien senior to the lien 
securing the State Match Bonds. 
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The following table identifies the various borrowers with loans outstanding from the DWSRF, including 
the principal amount of loans outstanding, the nature of the security for the loan, and the percentage of the principal 
amount of loans outstanding of each borrower to the total principal amount of loans outstanding. 

Table 2 
STATE OF NEVADA SAFE DRINKING WATER REVOLVING FUND 

Schedule of Loans 
As of October 1, 2019

Local Entity 

Year 
Loan 
Made 

Loan Balance 
Outstanding Security Total By Entity*

Portion of Total 
Program 

Borrowing 
Outstanding*

Big Bend Water District 2003  $ 1,362,585.66 GO/Revenue 
Big Bend Water District 2004  $ 1,125,343.56 GO/Revenue  $ 2,487,929.22 1.49% 
Carson City, City of 2009  $ 1,837,837.81 GO/Revenue 
Carson City, City of 2010  $ 15,213,412.41 GO/Revenue 
Carson City, City of 2018  $ 10,198,745.40 GO/Revenue 
Carson City, City of 2014  $ 5,160,857.56 GO/Revenue  $ 32,410,853.18 19.39% 
Carver's Smokey Valley RV 2009  $ 44,444.41 Private Company  $ 44,444.41 0.03% 
Country Terrace, LLC 2002  $ 92,724.67 Private Company  $ 92,724.67 0.06% 
Douglas County 2005  $ 277,702.28 GO/Revenue 
Douglas County 2009  $ 1,495,096.88 GO/Revenue 
Douglas County 2010  $ 710,537.43 GO/Revenue 
Douglas County 2011  $ 702,858.72 GO/Revenue 
Douglas County 2012  $ 830,653.42 GO/Revenue 
Douglas County 2014  $ 791,497.74 GO/Revenue  $ 4,808,346.47 2.88% 
Dutchman Acres 2010  $ 30,811.91 Private Company  $ 30,811.91 0.02% 
Fallon, City of 2002  $ 654,851.00 GO/Revenue 
Fallon, City of 2007  $ 820,323.00 GO/Revenue  $ 1,475,174.00 0.88% 
IGWT Investments -Frontier 2011  $ 196,913.08 Private Company  $ 196,913.08 0.12% 
Gardnerville Ranchos GID 2000  $ 864,049.94 Revenue 
Gardnerville Ranchos GID 2003  $ 440,224.92 Revenue  $ 1,304,274.86 0.78% 
Gold Country Water Company 2008  $ 224,438.15 Private Company  
Gold Country Water Company 2011  $ 492,122.44 Private Company  $ 716,560.59 0.43% 
Henderson, City of 2000  $ 1,270,163.23 GO/Revenue  $ 1,270,163.23 0.76% 
Incline Village GID 2004  $ 618,227.47 GO/Revenue 
Incline Village GID 2012  $ 2,078,872.29 GO/Revenue  $ 2,697,099.76 1.61% 
Indian Hills GID 2000  $ 161,326.77 Revenue 
Indian Hills GID 2003  $ 684,171.79 Revenue 
Indian Hills GID 2010  $ 768,858.37 GO/Revenue  $ 1,614,356.93 0.97% 
Kingsbury GID 2003  $ 1,039,510.51 GO/Revenue 
Kingsbury GID 2007  $ 1,673,176.83 GO/Revenue 
Kingsbury GID 2010  $ 1,992,969.63 GO/Revenue 
Kingsbury GID 2012  $ 8,543,779.09 GO/Revenue 
Kingsbury GID 2015  $ 5,063,528.46 GO/Revenue  $ 18,312,964.52 10.96% 
Lamoille Water Users, Inc. 2008  $ 462,721.72 Private Company  $ 462,721.72 0.28% 
Las Vegas Valley Water District 2015  $ 18,002,622.48 Revenue 
Las Vegas Valley Water District 2016  $ 10,726,839.51 Revenue 
Las Vegas Valley Water District 2017  $ 11,074,794.99 Revenue  $ 39,804,256.98 23.81% 
Lovelock Meadows Water District 2017  $ 4,137,735.15 GO/Revenue  $ 4,137,735.15 2.48% 
Moapa Valley Water District 2017  $ 2,529,860.91 GO/Revenue 
Moapa Valley Water District 2008  $ 818,857.62 GO/Revenue  $ 3,348,718.53 2.00% 
North Las Vegas, City of 2017  $ 693,726.90 GO/Revenue 
North Las Vegas, City of 2018  $ 8,562,903.74 GO/Revenue  $ 9,256,630.64 5.54% 
Riverbelle MHP 2019  $ 140,864.00 Private Company  $ 140,864.00 0.08% 
Round Hill GID 2006  $ 280,390.15 GO/Revenue 
Round Hill GID 2011  $ 578,435.88 GO/Revenue  $ 858,826.03 0.51% 
Sierra Estates GID 2008  $ 124,667.26 GO/Revenue  $ 124,667.26 0.07% 
Silver Knolls Mutual Water Co.  2000  $ 16,741.23 Private Company  $ 16,741.23 0.01% 
Southern Nevada Water Authority 1999  $ 425,648.35 Revenue 
Southern Nevada Water Authority 2001  $ 1,335,621.42 Revenue 
Southern Nevada Water Authority 2009  $ 1,265,404.00 Revenue  $ 3,026,673.77 1.81% 
Steamboat Springs Water Works 2013  $ 28,360.63 Private Company  $ 28,360.63 0.02% 
Sun Valley GID 2014  $ 3,785,997.83 GO/Revenue 
Sun Valley GID 2014  $ 1,772,637.37 GO/Revenue  $ 5,558,635.20 3.33% 
Topaz Lake Water Co. 2009  $ 443,327.20 Private Company  $ 443,327.20 0.27% 
Topaz Ranch Estates 2016  $ 344,598.84 Revenue  $ 344,598.84 0.21% 

(table continued on next page) 
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Local Entity 

Year 
Loan 
Made 

Loan Balance 
Outstanding Security Total By Entity*

Portion of Total 
Program 

Borrowing 
Outstanding*

Truckee Meadows Water Authority 2005  $ 1,685,216.92 Revenue 
Truckee Meadows Water Authority 2009  $ 1,236,687.16 Revenue 
Truckee Meadows Water Authority 2010  $ 2,982,138.80 Revenue 
Truckee Meadows Water Authority 2014  $ 5,103,117.48 Revenue 
Truckee Meadows Water Authority 2015  $ 7,995,589.75 Revenue  $ 19,002,750.11 11.37% 
Virgin Valley Water District 2015  $ 10,959,400.00 GO/Revenue  $ 10,959,400.00 6.56% 
West Wendover, City of 2019  $ 2,173,728.87 GO/Revenue  $ 2,173,728.87 1.30% 

TOTAL*  $ 167,151,252.99 100.00% 

 $ 100,649,730.43  GO/Revenue 
 $ 64,328,053.12  Revenue 
 $ 2,173,469.44  Private Company  

*Totals may not add exactly due to rounding. 

Source: State of Nevada Department of Conservation and Natural Resources  



PART IV 

INFORMATION CONCERNING ADDITIONAL SECURITY FOR THE 
SERIES 2019D BONDS AND 2019E BONDS ONLY 

Part IV of this Official Statement contains information concerning the State’s Water Pollution 
Control Revolving Fund Program, and supplements the information contained in the other parts of this Official 
Statement.  The security described in this Part IV is applicable only to the 2019D Bonds and 2019E Bonds. 
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WATER POLLUTION CONTROL REVOLVING FUND PROGRAM 

Under the federal Water Pollution Control Act of 1972 (33 U.S.C. §§ 1251 et seq, as amended) (the “Clean 
Water Act”) and various appropriation bills, federal capitalization grants are made to the various states for deposit in 
a clean water revolving fund. A clean water revolving fund established by a state is perpetual in nature. Amounts in 
a clean water revolving fund are restricted in use to those purposes authorized by the Clean Water Act including, 
among other purposes, making loans at or below market rates to municipalities and interstate agencies to fund costs 
of facilities needed to achieve or maintain compliance with the Clean Water Act and to protect the public health. As 
a condition of receiving federal clean water revolving fund grant moneys, states are required to provide state 
matching funds in an amount equal to 20% of the amount of the federal grant funds (the “Required State Matching 
Funds”). 

Nevada Revised Statutes Sections 445A.060 through 445A.160 (the “State Act”) establish an Account to 
Finance the Construction of Treatment Works and the Implementation of Pollution Control Projects (the “Water 
Pollution Control Revolving Fund Account” or “CWSRF”) in connection with the State’s program to implement 
certain provisions of the federal Clean Water Act. Funds in the CWSRF are used to make loans to municipalities and 
interstate agencies for eligible projects under the Clean Water Act. Payments of principal of and interest on these 
loans are required to be deposited back in the CWSRF. 

Municipalities, including any city, town, county, district, association or other public body created under 
State law having jurisdiction over wastewater, or Indian tribes or tribal organizations, and certain interstate agencies 
are eligible to receive financial assistance from the CWSRF. 

Eligible projects generally include construction of treatment works (devices and systems used in the 
storage, treatment, recycling and reclamation of municipal sewage, including intercepting sewers, outfall sewers, 
sewage collection systems, pumping, power and other related equipment) and implementation of pollution control 
projects. 

Loans are generally made for a term of 20 years, although shorter or longer terms (up to 30 years) may be 
agreed to in appropriate circumstances if the loan does not exceed the assets’ useful life.  Interest rates on loans from 
the CWSRF are currently established at or below market rates, benchmarked to widely distributed indices as 
outlined in the Debt Management Policy of the Board of Finance, and fixed for the life of the loan.   

The State Act authorizes the State to issue bonds if viable to carry out the purposes of the CWSRF. Eligible 
purposes for which bonds can be issued include generating funds to make loans (“Leveraged Bonds”) and providing 
money for the Required State Matching Funds (“State Match Bonds”). Under the State Act, the State is required to 
pledge, as primary source of payment for Leveraged Bonds and State Match Bonds, the money in the CWSRF that is 
available for the payment of the interest and installments of principal on such bonds. The State Board of Finance 
must also certify that sufficient revenue will be available in the CWSRF to pay the interest and installments of 
principal on such bonds as they become due. The State Act also permits the full faith and credit of the State to be 
pledged as additional security for the payment of such bonds. Funds available for the payment of State Match Bonds 
are limited to interest earnings on funds in the CWSRF and interest payments received by the CWSRF on all loans 
made from the CWSRF. Funds available for the payment of Leveraged Bonds include the interest earnings as well 
as the interest and principal payments on all loans made from the CWSRF. The 2019D Bonds are being issued as 
State Match Bonds.  The 2019E Bonds are being issued as Leveraged Bonds. 

[THE BALANCE OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK] 



IV-2 

The following table sets forth the earnings and loan interest payments that the State considers available for payment of principal of and interest on State Match 
Bonds and Leveraged Bonds.  

Table 1 
STATE OF NEVADA WATER POLLUTION CONTROL REVOLVING FUND 

Projected Revenues Available for Debt Service 
As of October 1, 2019 

Fiscal 
Year 

Carryforward 
Cash Available 
for State Match 

Bonds and 
Leveraged 
Bonds Debt 

Service(1) 

Fund Earnings 
and Loan 
Interest 

Payments(2)

State Match 
Bonds  

Debt Service(3) 

State Match 
Bonds 

Coverage 
Loan Principal 

Payments(4) 

Revenues 
Available for 
State Match 
Bonds and 
Leveraged 
Bonds Debt 

Service(5) 

State 
Leveraged 

Bonds  
Debt Service(6) 

Combined State 
Match Bonds 

and Leveraged 
Bonds  

Debt Service

Combined 
State 

Match 
Bonds and 
Leveraged 

Bonds 
Coverage 

(A) (B) (C) (D)=(A+B)/C (E) (F)=A+B+E (G) (H)=C+G (I)=F/H 
2020 $24,554,890.51 $3,224,720.67 $94,775.00 293.11 $10,848,720.63 $38,628,331.81 $451,142.08 $545,917.08 70.76 
2021 27,684,836.18 7,497,176.46 1,822,300.00 19.31 22,294,563.94 57,476,576.58 8,285,825.00 10,108,125.00 5.69 
2022 33,359,712.64 8,030,985.25 1,648,625.00 25.11 23,019,156.73 64,409,854.62 5,443,775.00 7,092,400.00 9.08 
2023 25,268,098.68 7,757,572.26 873,000.00 37.83 24,589,955.21 57,615,626.15 5,432,125.00 6,305,125.00 9.14 
2024 22,466,617.45 7,628,850.62 1,055,000.00 28.53 27,311,706.20 57,407,174.27 1,920,150.00 2,975,150.00 19.30 
2025 24,986,132.97 7,683,036.35 1,011,500.00 32.30 23,177,864.45 55,847,033.77 2,665,900.00 3,677,400.00 15.19 
2026 25,169,508.77 7,827,987.29 968,000.00 34.09 22,199,264.40 55,196,760.46 3,176,150.00 4,144,150.00 13.32 
2027 25,668,110.46 7,959,001.41 924,500.00 36.37 22,240,475.77 55,867,587.64 3,066,025.00 3,990,525.00 14.00 
2028 26,183,062.64 8,090,356.94 671,375.00 51.05 23,199,076.21 57,472,495.79 2,760,650.00 3,432,025.00 16.75 
2029 26,841,970.79 8,234,964.87 - 24,853,139.92 59,930,075.57 2,660,025.00 2,660,025.00 22.53 
2030 27,472,050.57 8,396,031.92 - 25,412,784.36 61,280,866.86 2,559,150.00 2,559,150.00 23.95 
2031 28,228,266.86 8,557,449.11 - 25,852,868.45 62,638,584.42 2,458,025.00 2,458,025.00 25.48 
2032 29,085,284.42 8,726,576.02 - 24,662,654.27 62,474,514.71 2,352,600.00 2,352,600.00 26.56 
2033 30,119,339.71 8,913,527.60 - 25,495,533.31 64,528,400.62 2,253,300.00 2,253,300.00 28.64 
2034 31,568,875.62 9,108,671.46 - 26,358,767.17 67,036,314.25 2,155,175.00 2,155,175.00 31.10 
2035 31,736,314.25 9,330,331.84 - 26,375,850.19 67,442,496.28 1,659,525.00 1,659,525.00 40.64 

$126,967,240.08 $9,069,075.00 $377,892,381.21 $49,299,542.08 $58,368,617.08 

________________ 
(1) Consists of accumulated estimated interest payments on loans and accumulated and estimated interest earnings on the fund in excess of the amount required to pay debt service on 

both State Match Bonds and Leveraged Bonds.  To the extent available, carryforward cash is pledged to pay debt service on both State Match Bonds and Leveraged Bonds. 
(2) Consists of estimated interest payments on loans and estimated interest earnings on the fund which are pledged to pay debt service on both State Match Bonds and Leveraged Bonds. 
(3) Includes estimated debt service on the 2019D Bonds.  Preliminary, subject to change. 
(4) Consists of estimated principal payments on loans which are pledged to pay debt service on the Leveraged Bonds.  Excludes carryforward accumulated estimated principal payments 

on loans in excess of the amount required to pay debt service on Leveraged Bonds.  To the extent available, carryforward principal is pledged to pay debt service on the Leverage 
Bonds. 

(5) Consists of estimated interest payments on loans; estimated interest earnings on the fund; and to the extent available, carryforward cash; all of which are pledged to pay debt service 
on both State Match Bonds and Leveraged Bonds.  Also includes estimated principal payments on loans which are pledged to pay debt service on the Leveraged Bonds. 

(6) Includes estimated debt service on the 2019E Bonds.  Preliminary, subject to change. 

Source: State of Nevada Department of Conservation and Natural Resources  
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The State has not covenanted in the various Orders of the State Treasurer or related Resolutions of the 
Board authorizing the issuance of the State Match Bonds or the Leveraged Bonds to maintain a minimum level of 
coverage or to restrict the use of funds in the CWSRF, except to purposes permitted by the Clean Water Act. State 
law also permits securities to be issued by the State with a lien on the pledged revenues that is senior to that of the 
State Match Bonds or the Leveraged Bonds. The State has not issued any obligations with a lien senior to the lien 
securing the State Match Bonds or the Leveraged Bonds. 
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The following table identifies the various borrowers with loans outstanding from the CWSRF, including the 
principal amount of loans outstanding, the nature of the security for the loan, and the percentage of the principal 
amount of loans outstanding of each borrower to the total principal amount of loans outstanding. 

Table 2 
STATE OF NEVADA WATER POLLUTION CONTROL REVOLVING FUND 

Schedule of Loans 
As of October 1, 2019 

Local Entity 

Year 
Loan 
Made 

Loan Balance 
Outstanding Security Total By Entity*

Portion of 
Total Program 

Borrowing 
Outstanding*

Carson City, City of 2010  $ 1,816,640.65 GO/Revenue 
Carson City, City of 2014 21,799,829.47 GO/Revenue 
Carson City, City of 2015 10,891,865.83 GO/Revenue  $ 34,508,335.95 15.16% 
Clark Co Water Reclamation District 2009 3,105,286.41 GO/Revenue 
Clark Co Water Reclamation District 2011 28,693,555.27 GO/Revenue 
Clark Co Water Reclamation District 2012 24,060,339.63 GO/Revenue 55,859,181.31 24.68% 
Douglas County 2016 3,023,886.90 GO/Revenue 3,023,886.90 1.33% 
Douglas County Lake Tahoe Sewer Authority 2006 369,641.72 Revenue 
Douglas County Lake Tahoe Sewer Authority 2006 158,665.82 Revenue 
Douglas County Lake Tahoe Sewer Authority 2007 353,035.01 Revenue 881,342.55 0.39% 
Fernley, City of 2015 5,159,070.00 GO/Revenue 
Fernley, City of 2017 1,382,357.76 GO/Revenue 6,541,427.76 2.87% 
Hawthorne Utilities 2018 984,448.63 GO/Revenue 984,448.63 0.43% 
Henderson, City of 2010 917,034.52 Revenue 917,034.52 0.40% 
Incline Village General Improvement District 2002 423,011.08 Revenue 
Incline Village General Improvement District 2006 1,228,635.48 GO/Revenue 1,651,646.56 0.73% 
Lyon County 2014 1,655,427.02 GO/Revenue 
Lyon County 2015 8,272,568.89 GO/Revenue 9,927,995.91 4.36% 
Mesquite, City of 2009 12,541,846.35 GO/Revenue 12,541,846.35 5.51% 
Minden Gardnerville Sanitation District 2009 771,666.31 Revenue 771,666.31 0.34% 
North Las Vegas, City of 2017 46,657,784.38 GO/Revenue 
North Las Vegas, City of 2017 416,964.90 GO/Revenue 47,074,749.28 20.68% 
Reno, City of 2016 26,452,223.26 GO/Revenue 26,452,223.26 11.62% 
Sparks, City of 2016 17,922,300.54 GO/Revenue 17,922,300.54 7.87% 
Washoe County 2015 8,528,212.55 GO/Revenue 8,528,212.55 3.75% 

TOTAL*  $ 227,586,298.38  

224,593,243.92 GO/Revenue 
2,993,054.46 Revenue 

- Private Company  
*Totals may not add exactly due to rounding. 
Source: State of Nevada Department of Conservation and Natural Resources  
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