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Maturity 
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Principal 
Amount 

Interest 
Rate 

 
Yield 

 
CUSIP1 

 2026* $  3,990,000 5.000% 2.33% 605581EC7 
 2027* 13,900,000 5.000 2.43 605581ED5 
 2028* 14,615,000 5.000 2.50 605581EE3 
 2029* 15,365,000 5.000 2.54 605581EF0 
 2030* 16,070,000 4.000 2.93 605581EG8 
 2031* 16,725,000 4.000 2.98 605581EH6 
 2032* 17,410,000 4.000 3.03 605581EJ2 
 2033* 18,120,000 4.000 3.07 605581EK9 
 2034* 18,860,000 4.000 3.11 605581EL7 
 2035* 19,630,000 4.000 3.15 605581EM5 

________________________________ 
*Priced to the par call date of October 1, 2025. 
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MATURITY SCHEDULE 

 
Maturity 
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Principal 
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Interest 
Rate 

 
Yield 
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2015 $10,425,000 0.280% 0.280% 605581FV4 
2016 10,470,000 0.640 0.640 605581FW2 
2017 10,560,000 1.090 1.090 605581FX0 
2018 10,695,000 1.472 1.472 605581FY8 
2019 10,865,000 1.679 1.679 605581FZ5 
2020 11,065,000 1.979 1.979 605581GA9 
2021 11,300,000 2.195 2.195 605581GB7 
2022 11,560,000 2.395 2.395 605581GC5 
2023 11,845,000 2.559 2.559 605581GD3 
2024 12,160,000 2.679 2.679 605581GE1 
2025 12,500,000 2.829 2.829 605581GF8 
2026 5,505,000 2.979 2.979 605581GG6 

 
 ___________________________________  
1 CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by Standard and 

Poor's CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. This data is not intended to create a 
database and does not serve in any way as a substitute for the CUSIP services. 
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NO DEALER, BROKER, SALES REPRESENTATIVE OR OTHER PERSON HAS BEEN 
AUTHORIZED BY THE STATE, THE STATE BOND COMMISSION OF THE STATE OR THE 
UNDERWRITERS SHOWN ON THE COVER HEREOF TO GIVE ANY INFORMATION OR TO MAKE ANY 
REPRESENTATIONS OTHER THAN THOSE CONTAINED HEREIN IN CONNECTION WITH THE 
OFFERING OF THE SERIES 2015 BONDS AND, IF GIVEN OR MADE, SUCH OTHER INFORMATION OR 
REPRESENTATION MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY ANY OF THE 
FOREGOING.  THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR THE 
SOLICITATION OF AN OFFER TO BUY THE SERIES 2015 BONDS NOR SHALL THERE BE ANY SALE OF 
THE SERIES 2015 BONDS BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR 
SUCH PERSON TO MAKE SUCH AN OFFER, SOLICITATION OR SALE.  THE INFORMATION SET 
FORTH HEREIN HAS BEEN OBTAINED FROM THE STATE AND OTHER SOURCES THAT ARE 
BELIEVED TO BE RELIABLE.  THE INFORMATION SET FORTH HEREIN CONCERNING DTC HAS 
BEEN FURNISHED BY DTC AND NO REPRESENTATION IS MADE BY THE STATE OR THE 
UNDERWRITERS AS TO THE ACCURACY OR COMPLETENESS THEREOF.  THE INFORMATION 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.  

THIS OFFICIAL STATEMENT CONTAINS FORECASTS, PROJECTIONS AND ESTIMATES THAT 
ARE BASED ON EXPECTATIONS AND ASSUMPTIONS WHICH EXISTED AT THE TIME SUCH 
FORECASTS, PROJECTIONS AND ESTIMATES WERE PREPARED.  IN LIGHT OF THE IMPORTANT 
FACTORS THAT MAY MATERIALLY AFFECT ECONOMIC CONDITIONS IN THE STATE, THE 
INCLUSION IN THIS OFFICIAL STATEMENT OF SUCH FORECASTS, PROJECTIONS AND ESTIMATES 
SHOULD NOT BE REGARDED AS A REPRESENTATION BY THE STATE THAT SUCH FORECASTS, 
PROJECTIONS AND ESTIMATES WILL OCCUR.  SUCH FORECASTS, PROJECTIONS AND ESTIMATES 
ARE NOT INTENDED AS REPRESENTATIONS OF FACT OR GUARANTEES OF RESULTS. 

IF AND WHEN INCLUDED IN THIS OFFICIAL STATEMENT, THE WORDS "EXPECTS," 
"FORECASTS," "PROJECTS," "INTENDS," "ANTICIPATES," "ESTIMATES" AND ANALOGOUS 
EXPRESSIONS ARE INTENDED TO IDENTIFY FORWARD-LOOKING STATEMENTS AND ANY SUCH 
STATEMENTS INHERENTLY ARE SUBJECT TO A VARIETY OF RISKS AND UNCERTAINTIES THAT 
COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE PROJECTED. SUCH RISKS 
AND UNCERTAINTIES INCLUDE, AMONG OTHERS, GENERAL ECONOMIC AND BUSINESS 
CONDITIONS, CHANGES IN POLITICAL, SOCIAL AND ECONOMIC CONDITIONS, REGULATORY 
INITIATIVES AND COMPLIANCE WITH GOVERNMENTAL REGULATIONS, LITIGATION AND VARIOUS 
OTHER EVENTS, CONDITIONS AND CIRCUMSTANCES, MANY OF WHICH ARE BEYOND THE 
CONTROL OF THE STATE. THESE FORWARD-LOOKING STATEMENTS SPEAK ONLY AS OF THE DATE 
OF THIS OFFICIAL STATEMENT. THE STATE DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO 
RELEASE PUBLICLY ANY UPDATES OR REVISIONS TO ANY FORWARD-LOOKING STATEMENT 
CONTAINED HEREIN TO REFLECT ANY CHANGE IN THE STATE'S EXPECTATIONS WITH REGARD 
THERETO OR ANY CHANGE IN EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH ANY SUCH 
STATEMENT IS BASED. 

INFORMATION HEREIN HAS BEEN OBTAINED FROM THE STATE, DTC, AND OTHER 
SOURCES BELIEVED TO BE RELIABLE, BUT THE ACCURACY OR COMPLETENESS OF SUCH 
INFORMATION IS NOT GUARANTEED BY THE UNDERWRITERS. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVER ALLOT OR 
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN MARKET PRICES OF THE SERIES 2015 
BONDS AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. 
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 

THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN 
THIS OFFICIAL STATEMENT: EACH UNDERWRITER HAS REVIEWED THE INFORMATION IN THIS 
OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS A PART OF, ITS RESPONSIBILITIES TO 
INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND 
CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT GUARANTEE THE 
ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 

UPON ISSUANCE, THE SERIES 2015 BONDS WILL NOT BE REGISTERED BY THE STATE 
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, ANY STATE SECURITIES LAW, AND WILL NOT 
BE LISTED ON ANY STOCK OR OTHER SECURITIES EXCHANGE. NEITHER THE SECURITIES AND 
EXCHANGE COMMISSION NOR ANY OTHER FEDERAL, STATE OR OTHER GOVERNMENTAL ENTITY 
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OR AGENCY WILL HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFICIAL 
STATEMENT OR THE SERIES 2015 BONDS OFFERED FOR SALE BY THIS OFFICIAL STATEMENT. 

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFICIAL STATEMENT, INCLUDING 
THE APPENDICES, ARE NOT TO BE DEEMED A DETERMINATION OF RELEVANCE, MATERIALITY OR 
IMPORTANCE, AND THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES, MUST BE 
CONSIDERED IN ITS ENTIRETY. THE CAPTIONS AND HEADINGS IN THIS OFFICIAL STATEMENT 
ARE FOR CONVENIENCE OF REFERENCE ONLY, AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE 
SCOPE OR INTENT, OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY PROVISION OR 
SECTIONS OF THIS OFFICIAL STATEMENT. THE OFFERING OF THE SERIES 2015 BONDS IS MADE 
ONLY BY MEANS OF THIS OFFICIAL STATEMENT. 

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER 
IN BOUND PRINTED FORM ("ORIGINAL BOUND FORMAT") OR IN ELECTRONIC FORMAT ON THE 
FOLLOWING WEBSITE: WWW.MUNIOS.COM. THIS OFFICIAL STATEMENT MAY BE RELIED UPON 
ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR IS PRINTED IN ITS ENTIRETY FROM SUCH 
WEBSITE. 
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OFFICIAL STATEMENT SUMMARY 

THE OFFERING 

$154,685,000 
STATE OF MISSISSIPPI 

GENERAL OBLIGATION BONDS,  
SERIES 2015A 
(Tax-Exempt) 

The Issuer  .................................. State of Mississippi (the "State").

Issue and Date  .......................... $154,685,000 State of Mississippi General Obligation Bonds, Series 2015A 
(Tax-Exempt) (the "Series 2015A Bonds"), dated their date of delivery. 

Authority  .................................... The Series 2015A Bonds will be issued pursuant to the provisions of  the 
Series 2015A Act (as defined herein) and the Series 2015A Resolution (as 
defined herein). 

Purpose ....................................... The Series 2015A Bonds are being issued for the purpose of providing 
funds to finance the costs of certain capital improvements within the State 
as more particularly described herein, and to pay the costs incident to the 
sale, issuance and delivery of the Series 2015A Bonds. 

Amounts and Maturities .......... The Series 2015A Bonds will mature on October 1 in the years and 
amounts as shown on the inside front cover. 

Interest Payment Dates ........... Interest on the Series 2015A Bonds will be payable on April 1 and October 
1 of each year, commencing April 1, 2015. 

Redemption Provisions ........... The Series 2015A Bonds are subject to optional redemption prior to their 
respective maturities (see "DESCRIPTION OF THE SERIES 2015 BONDS 
- Redemption Provisions of the Series 2015A Bonds," herein). 

Security for Payment ............... Pursuant to the Series 2015A Act, the Series 2015A Bonds shall be general 
obligations of the State and are secured by a pledge of the full faith and 
credit of the State (see "DESCRIPTION OF THE SERIES 2015 BONDS - 
Security," herein). 

Tax Matters ................................ In the opinion of Bond Counsel (as defined herein), interest on the Series 
2015A Bonds is excludable from gross income for federal and State tax 
purposes.  However, see "TAX MATTERS" for a description of the 
alternative minimum tax on corporations and certain other federal tax 
consequences of ownership of the Series 2015A Bonds.  See "TAX 
MATTERS," herein.  

The above information is qualified in its entirety by the detailed information and financial statements 
appearing elsewhere in this Official Statement, including the Appendices. 
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OFFICIAL STATEMENT SUMMARY 

THE OFFERING 

$128,950,000 
STATE OF MISSISSIPPI 

TAXABLE GENERAL OBLIGATION BONDS,  
SERIES 2015B 

The Issuer  ................................... State of Mississippi (the "State").

Issue and Date  ........................... $128,950,000 State of Mississippi Taxable General Obligation Bonds, 
Series 2015B (the "Series 2015B Bonds"), dated their date of delivery. 

Authority  .................................... The Series 2015B Bonds will be issued pursuant to the provisions of the 
Series 2015B Act (as defined herein) and the Series 2015B Resolution (as 
defined herein). 

Purpose ........................................ The Series 2015B Bonds are being issued for the purpose of providing 
funds to finance various economic development loans, grants and programs 
in the State, finance the costs of certain capital improvements within the 
State, as more particularly described herein, and to pay the costs incident 
to the sale, issuance and delivery of the Series 2015B Bonds. 

Amounts and Maturities .......... The Series 2015B Bonds will mature on October 1 in the years and 
amounts as shown on the inside front cover. 

Interest Payment Dates ........... Interest on the Series 2015B Bonds will be payable on April 1 and October 
1 of each year, commencing April 1, 2015. 

Redemption Provisions ............ The Series 2015B Bonds are subject to make whole redemption prior to 
their respective maturities (see "DESCRIPTION OF THE SERIES 2015 
BONDS - Redemption Provisions of the Series 2015B Bonds," herein). 

Security for Payment ............... Pursuant to the Series 2015B Act, the Series 2015B Bonds shall be general 
obligations of the State and are secured by a pledge of the full faith and 
credit of the State (see "DESCRIPTION OF THE SERIES 2015 BONDS - 
Security," herein). 

Tax Matters ................................. INTEREST ON THE SERIES 2015B BONDS SHOULD BE TREATED 
AS INCLUDABLE IN GROSS INCOME OF THE HOLDERS 
THEREOF FOR FEDERAL INCOME TAX PURPOSES.  In the 
opinion of Bond Counsel, interest on the Series 2015B Bonds is exempt 
from all income taxation in the State (see "TAX MATTERS," herein).  

The above information is qualified in its entirety by the detailed information and financial statements 
appearing elsewhere in this Official Statement, including the Appendices. 
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OFFICIAL STATEMENT 
 
 

$154,685,000 
STATE OF MISSISSIPPI 

GENERAL OBLIGATION BONDS,  
SERIES 2015A 
(Tax-Exempt) 

$128,950,000 
STATE OF MISSISSIPPI 

TAXABLE GENERAL OBLIGATION BONDS, 
SERIES 2015B 

INTRODUCTION 

The purpose of this Official Statement, which includes the cover page, the inside cover and the 
Appendices herein, is to set forth certain information concerning the State of Mississippi (the "State" or 
"Mississippi") and the State's $154,685,000 General Obligation Bonds, Series 2015A (Tax-Exempt) (the "Series 
2015A Bonds"), and $128,950,000 Taxable General Obligation Bonds, Series 2015B (the "Series 2015B Bonds" 
and together with the Series 2015A Bonds, the "Series 2015 Bonds"). 

DESCRIPTION OF THE SERIES 2015 BONDS 

General  

The Series 2015 Bonds will be dated the date of delivery, and will be issued as fully registered bonds in 
the denominations of $5,000 or any integral multiples thereof, bearing interest at the rates per annum set forth 
on the inside front cover, payable April 1 and October 1 of each year, commencing on April 1, 2015, and 
computed on the basis of a 360-day year consisting of twelve, 30-day months.  The State Treasurer of the State 
has been designated by the State Bond Commission of the State (the "Commission") to serve as paying agent, 
transfer agent and registrar of the Series 2015 Bonds (in such capacity, the "Paying and Transfer Agent").  The 
Series 2015 Bonds will be general obligations of the State and the full faith and credit of the State shall be 
pledged as security for the payment of the principal of and the interest on the Series 2015 Bonds. 

The Series 2015 Bonds initially will be held in a book-entry-only system administered by The 
Depository Trust Company, New York, New York ("DTC").  Principal of and interest on the Series 2015 Bonds 
held in book-entry form shall be payable as described herein under the heading "DESCRIPTION OF THE 
SERIES 2015 BONDS - Book-Entry-Only System." 

The principal of and interest on the Series 2015 Bonds will be payable by the Paying and Transfer 
Agent to DTC, which will in turn remit such principal and interest to its Direct Participants (as hereinafter 
defined) and Indirect Participants (as hereinafter defined), which will in turn remit such principal and interest 
to the Beneficial Owners (as hereinafter defined) of the Series 2015 Bonds.  If the date for payment is not a 
business day, then the payment shall be made on the next succeeding business day with the same force and 
effect as if made on the payment date. 

The Series 2015 Bonds will mature October 1 in the years and in the amounts set forth on the inside 
cover page hereto. 

Series 2015A Bonds 

The Series 2015A Bonds will be issued pursuant to the provisions of Sections 57-75-1 et seq., 
Mississippi Code of 1972, as amended and supplemented from time to time (the "Major Economic Impact Act"), 
Senate Bill 3191, 2007 Regular Session of the State Legislature, as amended by Section 37 of House Bill 787, 
2014 Regular Session of the State Legislature (the "Kemper County Community Group Home Act"), Section 42 
of House Bill 1701, 2010 Regular Session of the State Legislature, as amended by Section 44 of House Bill 787, 
2014 Regular Session of the State Legislature, (the "Long Leaf Trace Improvements Act"), Section 2 of House 
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Bill 1463, 2011 Regular Session of the State Legislature (the "2011 Mississippi Civil Rights Museum and 
Museum of Mississippi History Construction Act"), Section 1 of Senate Bill 2913, 2013 Regular Session of the 
State Legislature (the "2013 IHL Capital Improvements Act"), Section 3 of Senate Bill 2913, 2013 Regular 
Session of the State Legislature (the "2013 Community and Junior Colleges Capital Improvements Act"), 
Section 23 of Senate Bill 2913, 2013 Regular Session of the State Legislature (the "2013 Department of Mental 
Health-East Mississippi State Hospital Capital Improvements Act"), Section 7 of Senate Bill 2913, 2013 Regular 
Session of the State Legislature (the "2013 Jackson Zoo Improvements Act"), Section 8 of Senate Bill 2913, 2013 
Regular Session of the State Legislature, as amended by Section 45 of House Bill 787, 2014 Regular Session of 
the State Legislature (the "2013 Lovett Elementary School and Northside Park Repair and Jackson Public 
School Improvements Act"), Section 11 of Senate Bill 2913, 2013 Regular Session of the State Legislature (the 
"GRAMMY® Museum Mississippi Act"), House Bill 1685, 2013 Regular Session of the State Legislature (the 
"Alternative Fuel School Bus and Municipal Motor Vehicle Revolving Loan Act"), Section 1 of House Bill 787, 
2014 Regular Session of the State Legislature (the "2014 IHL Capital Improvements Act"), Section 2 of House 
Bill 787, 2014 Regular Session of the State Legislature (the "2014 Community and Junior Colleges Capital 
Improvements Act"), Section 3 of House Bill 787, 2014 Regular Session of the State Legislature (the "2014 
Center for Manufacturing Technology Excellence Improvements Act"), Section 8 of House Bill 787, 2014 Regular 
Session of the State Legislature (the "2014 Mississippi Civil Rights Museum and Museum of Mississippi History 
Construction Act"), Section 23 of House Bill 787, 2014 Regular Session of the State Legislature (the "2014 
Mississippi Museum of Natural Science Improvements Act"), Section 35 of House Bill 787, 2014 Regular Session 
of the State Legislature (the "2014 Gulf Coast Research Laboratory Improvements Act"), Section 29 of House 
Bill 787, 2014 Regular Session of the State Legislature (the "2014 William Faulkner Library Act"), Section 32 of 
House Bill 787, 2014 Regular Session of the State Legislature (the "2014 Oak Grove High School Auditorium 
Construction Act"), Section 21 of House Bill 787, 2014 Regular Session of the State Legislature (the "2014 City 
of Southaven-Snowden Park Improvements Act"), Section 27 of House Bill 787, 2014 Regular Session of the 
State Legislature (the "2014 Mississippi Arts and Entertainment Act"), Section 28 of House Bill 787, 2014 
Regular Session of the State Legislature (the "2014 Tammy Wynette Legacy Park Center Act"), Section 31 of 
House Bill 787, 2014 Regular Session of the State Legislature (the "2014 Marty Stuart Center for Country 
Music Act"), Section 22 of House Bill 787, 2014 Regular Session of the State Legislature (the "2014 Pascagoula 
Maritime Museum Improvements Act"), Section 30 of House Bill 787, 2014 Regular Session of the State 
Legislature (the "2014 Fannie Lou Hamer Cancer Foundation Headquarters Construction Act"), Section 34 of 
House Bill 787, 2014 Regular Session of the State Legislature (the "2014 Town of Summit Historic Standpipe 
Repair and Renovation Act"), Section 20 of House Bill 787, 2014 Regular Session of the State Legislature (the 
"2014 Hattiesburg Zoo at Kamper Park Improvements Act"), Section 19 of House Bill 787, 2014 Regular Session 
of the State Legislature (the "2014 Jackson Zoo Improvements Act"), Section 36 of House Bill 787, 2014 Regular 
Session of the State Legislature (the "2014 State Parks Repair, Renovation and Capital Improvements Act"), 
Section 17 of House Bill 787, 2014 Regular Session of the State Legislature(the "Mississippi Watershed Repair 
and Rehabilitation Cost-Share Program Act"), and Section 26 of House Bill 787, 2014 Regular Session of the 
State Legislature (the "2014 Rail Authority of East Mississippi Act" and collectively, the "Series 2015A Act") 
and a resolution adopted by the Commission on January 7, 2015 (the "Series 2015A Resolution") for the purpose 
of providing funds to finance the costs of certain capital improvements within the State and to pay the costs 
incident to the sale, issuance and delivery of the Series 2015A Bonds, all as authorized under the Series 2015A 
Act and the Series 2015A Resolution.   

Series 2015B Bonds 

The Series 2015B Bonds will be issued pursuant to the provisions of Sections 57-75-15(3)(s) and 57-75-
15(3)(t)  of Sections 57-75-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time 
(the "Toyota Act"), Sections 65-4-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to 
time (the "Economic Development Highway Act"), Section 8 of House Bill 1724, 2007 Regular Session of the 
State Legislature (the "Mississippi Technology Alliance Act"), Sections 57-1-301 et seq., Mississippi Code of 
1972, as amended and supplemented from time to time (the "Local Governments Capital Improvements 
Revolving Loan Program Act"), Sections 57-61-36(1) and (3), Mississippi Code of 1972, as amended and 
supplemented from time to time (the "Development Infrastructure Grant Act"), Sections 24 and 25 of House Bill 
1701, 2010 Regular Session of the State Legislature, as amended by Section 4 of House Bill 8, 2010 Second 
Extraordinary Session of the State Legislature, Section 6 of Senate Bill 3100, 2011 Regular Session of the State 
Legislature, Sections 1 and 2 of Senate Bill 2001, 2011 First Extraordinary Session of the State Legislature, and 
Section 41 of Senate Bill 2913, 2013 Regular Session of the State Legislature (collectively, the "Mississippi 
Industry Incentive Financing Act"), Section 57-75-15(3)(aa) of Sections 57-75-1 et seq., Mississippi Code of 1972, 
as amended and supplemented from time to time (the "Yokohama Act"), Section 57-1-16, Mississippi Code of 
1972, as amended and supplemented from time to time, including, but not limited to, Section 19 of House Bill 3 
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of the 2005 Third Extraordinary Session of the State Legislature, Section 3 of House Bill 1641, 2008 Regular 
Session of the State Legislature, Section 1 of House Bill 35 of the 2009 Second Extraordinary Session of the 
State Legislature, Section 11 of Senate Bill 3100, 2011 Regular Session of the State Legislature, Section 25 of 
Senate Bill 2913, 2013 Regular Session of the State Legislature, Section 2 of Senate Bill 2975, 2014 Regular 
Session of the State Legislature and Section 9 of House Bill 787, 2014 Regular Session of the State Legislature 
(collectively, the "ACE Act"), Section 26 of Senate Bill 2913, 2013 Regular Session of the State Legislature and 
Section 57-95-1, Mississippi Code of 1972, as amended and supplemented from time to time (together, the "Job 
Protection Act"), Section 28 of Senate Bill 2913, 2013 Regular Session of the State Legislature and Section 57-1-
401, Mississippi Code of 1972, as amended and supplemented from time to time (together, the "Workforce 
Training Act"), Section 57-1-18, Mississippi Code of 1972, as amended and supplemented from time to time, 
including, but not limited to, House Bill 581, 2002 Regular Session of the State Legislature, House Bill 1595, 
2003 Regular Session of the State Legislature, House Bill 1509, 2006 Regular Session of the State Legislature, 
House Bill 1656, 2008 Regular Session of the State Legislature, House Bill 1722, 2009 Regular Session of the 
State Legislature, Sections 38 and 39 of House Bill 1701, 2010 Regular Session of the State Legislature, 
Sections 41 and 42 of Senate Bill 3100, 2011 Regular Session of the State Legislature, Sections 30 and 31 of 
Senate Bill 2913, 2013 Regular Session of the State Legislature and Section 4 of House Bill 787, 2014 Regular 
Session of the State Legislature (collectively, the "Small Municipalities and Limited Population Counties Act"), 
Sections 44 and 45 of Chapter 480, General Laws of 2011 of the State, as amended by Section 9 of Senate Bill 
2913, 2013 Regular Session of the State Legislature and Section 16 of House Bill 787, 2014 Regular Session of 
the State Legislature, and Section 57-46-1, Mississippi Code of 1972, as amended and supplemented from time 
to time (collectively, the "Mississippi Railroad Improvements Act"), and Section 1(2) and (7)(b) of Senate Bill 
3100, 2011 Regular Session of the State Legislature, as amended by Section 38 of Senate Bill 2913, 2013 
Regular Session of the State Legislature (the "2011 IHL and State Agencies Capital Improvements Act" and 
collectively, the "Series 2015B Act") and a resolution adopted by the Commission on January 7, 2015 (the 
"Series 2015B Resolution" and together with the Series 2015A Resolution, the "Resolutions") for the purpose of 
providing funds to finance various economic development loans, grants and programs in the State and the costs 
of certain capital improvements within the State and to pay the costs incident to the sale, issuance and delivery 
of the Series 2015B Bonds, all as authorized under the Series 2015B Act and the Series 2015B Resolution.   

The Series 2015A Act and the Series 2015B Act are referred to herein together as the "Act." 

Security 

The Series 2015 Bonds will be general obligations of the State, and for the payment thereof, the full 
faith and credit of the State shall be irrevocably pledged.  The Act provides that if the funds appropriated by the 
Legislature of the State shall be insufficient to pay the principal of and interest on the Series 2015 Bonds as 
they become due, the deficiency shall be paid by the State Treasurer from funds in the State Treasury not 
otherwise appropriated. 

The qualified electors of the State voted in a general election held on November 7, 1995, to amend the 
Mississippi Constitution of 1890 (the "Constitution") to add the following new Section 172A (the "Amendment"): 

SECTION 172A.  Neither the Supreme Court nor any inferior court of this state shall have the 
power to instruct or order the state or any political subdivision thereof, or an official of the state or any 
political subdivision, to levy or increase taxes. 

The Amendment does not affect the State's underlying obligation to pay the principal of and interest on 
the Series 2015 Bonds as they mature and become due nor does it affect the State's obligation to levy a tax 
sufficient to accomplish that purpose.  However, even though it appears that the Amendment was not intended 
to affect bondholders' remedies in the event of a payment default, the Amendment potentially prevents 
bondholders from obtaining a writ of mandamus to compel the levying of taxes to pay the principal of and 
interest on the Series 2015 Bonds in a State court.  It is not certain whether the Amendment would affect the 
right of a federal court to direct the levy of a tax to satisfy a contractual obligation.  Other effective remedies are 
available to the bondholders in the event of a payment default with respect to the Series 2015 Bonds. 

Redemption Provisions of the Series 2015A Bonds 

Optional Redemption.  The Series 2015A Bonds will be subject to optional redemption prior to their 
respective maturities on or after October 1, 2025, either in whole on any date, or in part on any interest 
payment date (as selected by the State among maturities and by lot within each maturity), at the principal 
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amount thereof, together with the interest accrued thereon to the date fixed for redemption and without 
premium. 

Redemption Provisions of the Series 2015B Bonds 

Make-Whole Redemption.  The Series 2015B Bonds will be subject to redemption prior to their 
respective maturities, at the option of the State, in whole or in part, in any authorized denomination on any 
date at a redemption price equal to the Make-Whole Redemption Price. 

The "Make-Whole Redemption Price" of any Series 2015B Bonds to be redeemed is an amount equal to 
the greater of (i) 100% of the principal amount of such Series 2015B Bonds; or (ii) the sum of the present value 
of the remaining scheduled payments of principal and interest to the maturity date of such Series 2015B Bonds, 
not including any portion of those payments of interest accrued and unpaid as of the date on which such Series 
2015B Bonds are to be redeemed, discounted to the date on which such Series 2015B Bonds are to be redeemed 
on a semiannual basis, assuming a 360-day year consisting of twelve 30-day months, at the Treasury Rate (as 
defined below) plus 20 basis points, plus, in each case, accrued and unpaid interest on such Series 2015B Bonds 
on such redemption date. 

The "Treasury Rate" is, as of any redemption date of any Series 2015B Bonds, the yield to maturity as 
of such redemption date of United States Treasury securities with a constant maturity (as compiled and 
published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly available 
at least two business days prior to such redemption date (excluding inflation indexed securities) (or, if such 
Statistical Release is no longer published, any publicly available source of similar market data)) most nearly 
equal to the period from such redemption date to the maturity date of such Series 2015B Bonds; provided, 
however, that if the period from such redemption date to such maturity date is less than one year, the weekly 
average yield on actually traded United States Treasury securities adjusted to a constant maturity of one year 
will be used. 

The Make-Whole Redemption Price will be determined by an independent accounting firm, investment 
banking firm or financial advisor retained by the State to calculate such redemption price (the "Calculation 
Agent").  The determination by the Calculation Agent of the redemption price will be conclusive and binding on 
the State and the holders of the Series 2015B Bonds.  

Selection of Series 2015 Bonds to be Redeemed 

Held in Book-Entry Only System.  If less than all of the Series 2015 Bonds shall be called for 
redemption, the State shall notify DTC that the redemption shall be by lot in whole multiples of $5,000. While 
DTC is the registered owner of the Series 2015 Bonds, partial redemptions (including any sinking fund 
payments) of the Series 2015 Bonds of a particular maturity will be determined in accordance with DTC’s 
procedures as in effect at the time of any such partial redemption. 

Not Held in Book-Entry Only System.  If less than all of the Series 2015 Bonds subject to redemption 
are called for redemption, the Paying and Transfer Agent shall select the Series 2015 Bonds to be redeemed 
from the outstanding Series 2015 Bonds subject to redemption and not previously called for redemption, by lot 
in any manner deemed reasonable by the Paying and Transfer Agent, provided that the unredeemed portion of 
the principal amount of any Series 2015 Bond shall be not less than $5,000. 

Notice of Redemption 

Notice of the call for any redemption (which may be a conditional notice), identifying the Series 2015 
Bonds (or any portions thereof in authorized denominations) to be redeemed, will be given by the State at least 
30 days but not more than 45 days prior to the date fixed for redemption by mailing a copy of the redemption 
notice by registered or certified mail to the Underwriters (as defined herein) and the registered owner of each 
Series 2015 Bond to be redeemed at the address shown on the records of the Paying and Transfer Agent.  
Failure to mail such notice to any particular owner of Series 2015 Bonds, or any defect in the notice mailed to 
any such owner of Series 2015 Bonds, will not affect the validity of any proceeding for the redemption of any 
other Series 2015 Bonds.  So long as DTC or its nominee is the registered owner of the Series 2015 Bonds, notice 
of the call for any redemption will be given to DTC, and not directly to Beneficial Owners.  See the caption, 
"DESCRIPTION OF THE SERIES 2015 BONDS -- Book-Entry-Only System" and APPENDIX F - BOOK-
ENTRY-ONLY SYSTEM. 
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Defeasance 

Under the Resolutions, all Series 2015 Bonds for the payment of which sufficient moneys or, to the 
extent permitted by the laws of the State, (a) direct obligations of, or obligations the payment of the principal of 
and interest on which are unconditionally guaranteed by, the United States of America or any of its agencies 
("Government Obligations"), or (b) certificates of deposit fully secured by Government Obligations, or (c) 
evidences of ownership of proportionate interests in future interest or principal payments on Government 
Obligations held by a bank or trust company as custodian, under which the owner of the investment is the real 
party in interest and has the right to proceed directly and individually against the obligor on the Government 
Obligations and which Government Obligations are not available to satisfy any claim of the custodian or any 
person claiming through the custodian or to whom the custodian may be obligated, or (d) municipal obligations, 
the payment of the principal of, interest and redemption premium, if any, on which are irrevocably secured by 
Government Obligations and which Government Obligations are not subject to redemption prior to the date on 
which the proceeds attributable to the principal of such obligations are to be used and have been deposited in an 
escrow account which is irrevocably pledged to the payment of the principal of and interest and redemption 
premium, if any, on such municipal obligations (all of which collectively, with Government Obligations, 
"Defeasance Securities"), shall have been deposited with an escrow agent appointed for such purpose, which 
may be the Paying and Transfer Agent, all to the extent provided in the Resolutions, shall be deemed to have 
been paid, shall cease to be entitled to any lien, benefit or security under the Resolutions and shall no longer be 
deemed to be outstanding thereunder, and the registered owners shall have no rights in respect thereof except 
to receive payment of the principal of, premium, if any, and interest on such Series 2015 Bonds from the funds 
held for that purpose.  Defeasance Securities shall be considered sufficient under the Resolutions if said 
investments, with interest, mature and bear interest in such amounts and at such times as will assure sufficient 
cash to pay currently maturing interest and to pay principal and premium, if any, when due on such Series 2015 
Bonds. 

Registration  

Series 2015 Bonds Subject to the Book-Entry-Only System.  For so long as DTC acts as securities 
depository for the Series 2015 Bonds, the registration and transfer of ownership interests in Series 2015 Bonds 
shall be accomplished by book entries made by DTC and the Direct Participants and, where appropriate, the 
Indirect Participants, as described herein under the heading "DESCRIPTION OF THE SERIES 2015 BONDS-
Book-Entry-Only System." 

Series 2015 Bonds Not Subject to Book-Entry-Only System.  Should the Series 2015 Bonds no longer be 
held in book-entry form, each Series 2015 Bond shall be thereafter evidenced by a bond certificate in fully 
registered form and transferable only upon the registration records of the State maintained by the Paying and 
Transfer Agent, by the registered owner thereof or by such registered owner’s attorney, duly authorized in 
writing, upon surrender thereof, together with a written instrument of transfer satisfactory to the Paying and 
Transfer Agent, duly executed by the registered owner or such registered owner’s duly authorized attorney.  
Upon the transfer of any Series 2015 Bond, the State shall issue, in the name of the transferee, a new Series 
2015 Bond or Series 2015 Bonds of the same interest rate and maturity of like tenor and effect in any 
authorized denomination equal to the unpaid principal amount of the surrendered Series 2015 Bond. 

Series 2015 Bonds, upon surrender thereof at the Office of the State Treasurer with a written 
instrument of transfer satisfactory to the Paying and Transfer Agent duly executed by the registered owner or 
such registered owner's duly authorized attorney, may be exchanged for a principal amount of Series 2015 
Bonds of the same interest rate and maturity and of like tenor and effect in any authorized denomination equal 
to the unpaid principal amount of the surrendered Series 2015 Bonds.  The Paying and Transfer Agent will not 
be required to register the transfer of or exchange any Series 2015 Bond after the mailing of notice calling such 
Series 2015 Bond for redemption has been given as provided in the Resolutions, nor during the period of 15 days 
next preceding the giving of such notice of redemption. 

Book-Entry-Only System  

The State has determined that it will be beneficial to have the Series 2015 Bonds held by a central 
depository system and to have transfers of the Series 2015 Bonds handled by a book-entry system on the records 
of DTC.  Unless and until the book-entry-only system has been discontinued, the Series 2015 Bonds will be 
available only in book-entry form in principal amounts of $5,000 or any integral multiple thereof.  DTC will 
initially act as securities depository for the Series 2015 Bonds.  The Series 2015 Bonds will be issued as fully 
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registered securities registered in the name of Cede & Co. (DTC's partnership nominee).  One fully registered 
Series 2015 Bond will be issued for each maturity of the Series 2015 Bonds, and will be deposited with DTC.  
See APPENDIX F  - BOOK-ENTRY-ONLY SYSTEM, for a detailed discussion of the book-entry-only system 
and DTC.  

In the event the book-entry-only system is discontinued, principal and interest on the Series 2015 
Bonds will be payable by check or draft of the Paying and Transfer Agent as described under the heading 
"DESCRIPTION OF THE SERIES 2015 BONDS - Registration." 

DESCRIPTION OF THE PROJECTS 

Series 2015A Projects 

The Series 2015A Bonds are being issued under and pursuant to the Series 2015A Act and the Series 
2015A Resolution for the purpose of providing funds to finance the following described projects (collectively, 
the "Series 2015A Projects"), and to pay the costs incident to the sale and issuance of the Series 2015A Bonds:  

MAJOR ECONOMIC IMPACT ACT $   1,000,000 

Grants to improve, expand or otherwise enhance military 
installations in the State, their support areas or military operations, 
to provide employment opportunities to replace those lost by closure 
or relocations in operations at the military installation 
and to support critical studies or investigations 

KEMPER COUNTY COMMUNITY GROUP HOME ACT 600,000 

Constructing, furnishing and equipping an intermediate 
care facility for the mentally retarded (community group home) for the 
Department of Mental Health to be located in Kemper County, Mississippi 

LONG LEAF TRACE IMPROVEMENTS ACT 100,000 

Establishing a park and related facilities adjacent to the central office 
of the Hattiesburg Public School System 

2011 MISSISSIPPI CIVIL RIGHTS MUSEUM AND MUSEUM OF 
MISSISSIPPI HISTORY CONSTRUCTION ACT 13,495,000 

(1) Preplanning, to include contracting with consultants with expertise in planning 
a civil rights museum and in artifact acquisition, storage and relocating of artifacts; 
exhibit design through construction documents, exhibit fabrication and exhibit  
installation; and designing, preplanning the construction of, and the construction, 
furnishing and equipping of the Mississippi Civil Rights Museum on State owned 
property adjacent to the new Museum of Mississippi History located in the City 
of Jackson, Mississippi, and (2) the acquisition, and storage and relocating of 
artifacts, exhibit design through construction, documents, exhibit fabrication  
and exhibit installation; and designing and preplanning the construction of, the 
new Museum of Mississippi History on State-owned property located in the City  
of Jackson, Mississippi; and the construction, furnishing and equipping of Phase I 
of such museum, and designing and preplanning the construction of a parking garage 
and related facilities to serve the Mississippi Civil Rights Museum or the new 
Museum of Mississippi History 

2013 IHL CAPITAL IMPROVEMENTS ACT TOTAL 35,500,000 

Jackson State University   2,500,000 

Phase II of repair and renovation of Alexander Hall 
and related facilities  
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Mississippi State University 1,000,000 

Repair and renovation of the historic YMCA building 
and related facilities 

 

Mississippi State University/Division Of 3,000,000 
Agriculture, Forestry And 
Veterinary Medicine 

Construction, furnishing and  equipping of the Animal Life 
Sciences Initiative at the Leveck Animal Research Center 

Mississippi Valley State University 5,000,000 

Phase II of repair, renovation,  furnishing, equipping and 
expansion of the R.W. Harrison Complex 

University Of Mississippi Medical Center 21,000,000 

Phase I of construction, furnishing and equipping of a new 
School of Medicine classroom building 

University Of Southern Mississippi 3,000,000 

Construction, furnishing and equipping of a new building 
and related facilities to house the School of Nursing 

2013 COMMUNITY AND JUNIOR COLLEGES CAPITAL  
IMPROVEMENTS ACT 804,525 

Holmes Community College 

Acquisition of real property, the construction of new facilities, the equipping 
and furnishing of facilities, including furniture and technology equipment and 
infrastructure, and the addition to or renovation of existing facilities 

2013 DEPARTMENT OF MENTAL HEALTH-EAST MISSISSIPPI STATE 
HOSPITAL CAPITAL IMPROVEMENTS ACT 2,950,000 

Construction, furnishing and equipping of new psychiatric receiving 
units and related buildings and facilities at East Mississippi State Hospital 

2013 JACKSON ZOO IMPROVEMENTS ACT 1,000,000 

Construction, repair, renovation, replacement and improvements  
of buildings, facilities, exhibits and infrastructure at the Jackson Zoo 
in Jackson, Mississippi 

2013 LOVETT ELEMENTARY SCHOOL AND NORTHSIDE PARK 
REPAIR AND JACKSON PUBLIC SCHOOL IMPROVEMENTS ACT 470,475 

Repairing damage to Lovett Elementary School in Clinton, Mississippi, that 
occurred as a result of a hailstorm on March 18, 2013, and making improvements 
to Northside Park in Clinton, Mississippi, and to assist in paying the costs of the 
repair and renovation of schools in the Jackson Public School District 

GRAMMY® MUSEUM MISSISSIPPI ACT 3,000,000 

Design, fabrication and installation of permanent exhibits, including the 
development of all associated films and interactive components, for the 
GRAMMY® Museum Mississippi 
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ALTERNATIVE FUEL SCHOOL BUS AND MUNICIPAL MOTOR VEHICLE 
REVOLVING LOAN ACT 250,000 

A revolving loan program to provide no-interest loans to school districts and  
municipalities in the State for the purpose of assisting with paying the cost of 
qualified alternative fuel motor vehicle fuel property 

2014 IHL CAPITAL IMPROVEMENTS TOTAL 45,800,000 

Alcorn State University 4,500,000 

Phase I of construction, furnishing and equipping of a 
new Academic Technology Building and related facilities 

Delta State University 9,000,000 

Phase I of repair, renovation, furnishing, equipping and 
expansion of and additions to campus buildings and facilities 

Jackson State University 3,000,000 

Construction, furnishing and equipping of a new building and 
related facilities to house the School of Engineering and 
Phase I of repair, renovation, furnishing, equipping and 
expansion of and additions to campus buildings and facilities 

Mississippi University For Women 4,900,000 

Phase II and Phase III of repair, renovation, furnishing, equipping 
and expansion of and additions to Fant Memorial Library 

Mississippi State University 4,000,000 

Repair, renovation, furnishing, equipping and expansion of 
and additions to Mitchell Memorial Library 

Mississippi State University/Division Of 
Agriculture, Forestry And 
Veterinary Medicine 400,000 

Preplanning of construction, furnishing and equipping of 
a new building and related facilities to house the Department 
of Animal and Dairy Science and Poultry Science 

Mississippi Valley State University 4,500,000 

Repair, renovation, furnishing and equipping of College Hall I 

University Of Mississippi 6,000,000 

Repair, renovation, furnishing and equipping of Garland,  
Hedleston and Mayes Halls 

University Of Mississippi Medical Center 4,500,000 

Phase II of construction, furnishing and equipping of a new 
School of Medicine classroom building 

University Of Southern Mississippi 5,000,000 

Phase I of repair, renovation, furnishing, equipping and 
expansion of and additions to campus buildings 
and facilities 
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2014 COMMUNITY AND JUNIOR COLLEGES CAPITAL  
IMPROVEMENTS ACT TOTAL 17,860,000 

Acquisition of real property, the construction of new facilities, the equipping 
and furnishing of facilities, including furniture and technology equipment and 
infrastructure, and the addition to or renovation of existing facilities for the 
following community and junior college campuses in the State: 

Coahoma $ 1,091,157 
Copiah Lincoln 1,269,935 
East Central  1,165,170 
East Mississippi 1,472,916 
Hinds 2,522,214 
Jones 1,469,346 
Meridian 1,307,247 
Mississippi Delta 1,248,101 
Mississippi Gulf Coast 2,233,460 
Northeast Mississippi 550,000 
Northwest Mississippi 1,000,000 
Pearl River 1,454,803 
Southwest Mississippi 1,075,651 

2014 CENTER FOR MANUFACTURING TECHNOLOGY 
EXCELLENCE IMPROVEMENTS ACT 2,000,000 

East Mississippi Community College  

Phase I of the construction, furnishing and equipping of a new building 
and related facilities to house the Center for Manufacturing Technology  
Excellence at the East Mississippi Community College Golden Triangle 
Campus in Lowndes County, Mississippi 

2014 MISSISSIPPI CIVIL RIGHTS MUSEUM AND MUSEUM OF  
MISSISSIPPI HISTORY CONSTRUCTION ACT 12,000,000 

(1) Phase II of the construction, furnishing and equipping of the Mississippi Civil 
Rights Museum and the new Museum of Mississippi History; (2) Phase II of the 
acquisition, storage and relocation of artifacts for such museums and fabrication 
and installation of exhibits for such museums; and (3) Phase II of the construction  
of a garage and related facilities to serve the Mississippi Civil Rights Museum 
and/or the new Museum of Mississippi History 

2014 MISSISSIPPI MUSEUM OF NATURAL SCIENCE  
IMPROVEMENTS ACT 500,000 

Construction, repair, renovation, replacement and improvement of buildings, facilities,  
exhibits and infrastructure at the Mississippi Museum of Natural Science, in 
Jackson, Mississippi 

2014 GULF COAST RESEARCH LABORATORY IMPROVEMENTS ACT 1,000,000 

University of Southern Mississippi  

Repairs, renovations, upgrades and improvements at the Gulf Coast Research  
Laboratory in Jackson County, Mississippi, including, but not limited to, the 
installation of fire alarm systems and sprinkler systems, roof repairs, upgrades 
to electrical service, plumbing upgrades, replacing HVAC systems and 
compliance with the Americans with Disabilities Act 
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2014 WILLIAM FAULKNER LIBRARY ACT 500,000 

Constructing, furnishing and equipping the William Faulkner Library at the 
Union County Heritage Museum in New Albany, Mississippi 

2014 OAK GROVE HIGH SCHOOL AUDITORIUM CONSTRUCTION ACT 3,000,000 

Constructing, furnishing and equipping a new auditorium for Oak Grove High 
School in Lamar County, Mississippi 

2014 CITY OF SOUTHAVEN-SNOWDEN PARK IMPROVEMENTS ACT 250,000 

Construction, acquisition, development, additions to and expansion of buildings,  
facilities and property at Snowden Park in Southaven, Mississippi 

2014 MISSISSIPPI ARTS AND ENTERTAINMENT ACT 5,000,000 

Constructing, furnishing, equipping and repairs and renovations at the 
Mississippi Arts and Entertainment Center 

2014 TAMMY WYNETTE LEGACY PARK CENTER ACT 2,500,000 

Developing, building, equipping and furnishing facilities at the Tammy 
Wynette Legacy Park Center in Tremont, Mississippi 

2014 MARTY STUART CENTER FOR COUNTRY MUSIC ACT 500,000 

Constructing, furnishing and equipping the Marty Stuart Center for Country  
Music in Philadelphia, Mississippi 

2014 PASCAGOULA MARITIME MUSEUM IMPROVEMENTS ACT 250,000 

Construction, furnishing and equipping of the Pascagoula Maritime Museum 
in Pascagoula, Mississippi 

2014 FANNIE LOU HAMER CANCER FOUNDATION HEADQUARTERS 
CONSTRUCTION ACT 300,000 

Constructing, furnishing and equipping a headquarters building for the Fannie 
Lou Hamer Cancer Foundation in Ruleville, Mississippi 

2014 TOWN OF SUMMIT HISTORIC STANDPIPE REPAIR AND 
RENOVATION ACT 150,000 

Repairs and renovations to, and the painting of, the historic standpipe located 
in the Town of Summit, Mississippi 

2014 HATTIESBURG ZOO AT KAMPER PARK IMPROVEMENTS ACT 700,000 

Construction, repair, renovation, replacement and improvement of buildings, 
facilities, exhibits and infrastructure at the Hattiesburg Zoo at Kamper Park 
in Hattiesburg, Mississippi 

2014 JACKSON ZOO IMPROVEMENTS ACT 500,000 

Construction, repair, renovation, replacement and improvement of buildings, 
facilities, exhibits and infrastructure at the Jackson Zoo in Jackson, Mississippi 
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2014 STATE PARKS REPAIR, RENOVATION AND CAPITAL 
IMPROVEMENTS ACT 2,500,000 

Repairs, renovations, furnishing and equipping and capital improvements projects 
at any park in the State park system 

MISSISSIPPI WATERSHED REPAIR AND REHABILITATION 
COST-SHARE PROGRAM ACT 2,250,000 

Mississippi Soil and Water Conservation Commission 

Mississippi Watershed Repair and Rehabilitation Cost-Share Program 
established in Section 51-37-3, Mississippi Code of 1972, as amended and 
supplemented from time to time 

2014 RAIL AUTHORITY OF EAST MISSISSIPPI ACT 500,000 

Assist in paying the costs incurred by the Rail Authority of East Mississippi  
for Phase II of an environmental impact study 

TOTAL FOR SERIES 2015A PROJECTS $157,230,000 

Series 2015B Projects 

The Series 2015B Bonds are being issued under and pursuant to the Series 2015B Act and the Series 
2015B Resolution for the purpose of providing funds to finance the following described projects (collectively, the 
"Series 2015B Projects" and with the Series 2015A Projects, the "Projects"), and to pay the costs incident to the 
sale and issuance of the Series 2015B Bonds: 

TOYOTA ACT $   9,000,000 

A project for Toyota Motor Manufacturing, Mississippi, Inc. 

ECONOMIC DEVELOPMENT HIGHWAY ACT 15,000,000 

Expenses incurred by the Mississippi Department of Transportation or a 
political subdivision of the State in constructing and improving highways and  
highway segments necessary to promote, attract and secure industrial and other 
significant development in the State which demonstrate actual and immediate  
potential for the creation or expansion of major industry or other significant  
development which is heavily dependent upon the use of and direct access to 
primary highways 

MISSISSIPPI TECHNOLOGY ALLIANCE ACT 550,000 

(1) the Research and Development Program, (2) the Mississippi New Technology 
Business Program-Level 1, (3) the Mississippi New Technology Business Program- 
Level 2, (4) the Rural Innovation Program-Level 1, and (5) the Rural Innovation 
Program-Level 2, all to be administered by the Mississippi Technology Alliance 

LOCAL GOVERNMENTS CAPITAL IMPROVEMENTS  
REVOLVING LOAN ACT 12,500,000 

Provide funds for the Local Governments Capital Improvements Revolving  
Loan Program for the purpose of assisting counties and municipalities in making 
capital improvements 
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DEVELOPMENT INFRASTRUCTURE GRANT ACT 3,000,000 

Grants or loans to municipalities through an equipment and public 
facilities grant and loan fund to aid in infrastructure-related improvements, 
the purchase of  equipment and the purchase, construction or repair and  
renovation of public facilities 

MISSISSIPPI INDUSTRY INCENTIVE FINANCING ACT 30,000,000 

A revolving fund for the purpose of making grants or loans to local governments 
and approved business enterprises to construct or otherwise provide facilities 
related to projects 

YOKOHAMA ACT 30,000,000 

A project for Yokohama Tire Manufacturing Mississippi, Inc. 

ACE ACT 18,000,000 

Provide funding for the ACE Fund created under the Ace Act to be used to make 
grants to local economic development entities to assist in maximizing extraordinary 
economic development opportunities related to a new or expanding business or 
industry 

JOB PROTECTION ACT 1,000,000 

Provide funds to be utilized to make grants and loans to counties, incorporated 
municipalities or at-risk industries in the State to be used for job retention and 
to improve productivity and competitiveness 

WORKFORCE TRAINING ACT 2,000,000 

Provide funds for workforce training through State Institutions of Higher Learning,  
Community and Junior Colleges in the State, and Workforce Investment Network  
job centers in the State to meet workforce training needs not met by other resources 

SMALL MUNICIPALITIES AND LIMITED POPULATION COUNTIES ACT 1,500,000 

Fund a program to make grants to qualified municipalities and counties in the State 
for certain public infrastructure 

MISSISSIPPI RAILROAD IMPROVEMENTS ACT 2,400,000 

Provide funds to make grants from the Mississippi Railroad Improvements Fund  
to assist in paying a portion of the costs associated with the repair, rehabilitation, 
construction, reconstruction, upgrading and improvement of railroad lines and related 
facilities, including projects necessary to ensure safety and structural integrity of rail 
lines, rail beds and bridges 

2011 IHL AND STATE AGENCIES CAPITAL IMPROVEMENTS ACT 4,000,000 

University of Mississippi 

Repair, renovation, expansion, furnishing and equipping of buildings, facilities 
and infrastructure for the University of Mississippi 

TOTAL FOR SERIES 2015B PROJECTS $128,950,000 

SERIES 2015C BONDS AND THE SERIES 2015D BONDS 

Contemporaneously with the sale and issuance of the Series 2015 Bonds, the State is planning to issue 
its $249,980,000 General Obligation Refunding Bonds, Series 2015C (the "Series 2015C Bonds") and its 
$179,135,000 Taxable General Obligation Refunding Bonds, Series 2015D (the "Series 2015D Bonds and 
together with the Series 2015C Bonds, the "Series 2015 Refunding Bonds") for the purpose of refinancing 
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certain general obligation bonds previously issued by the State to obtain debt service savings and paying the 
costs incident to the sale and issuance of the Series 2015 Refunding Bonds. The terms and conditions of and the 
authorization for the issuance of the Series 2015 Refunding Bonds is not reflected in this Official Statement. 

SOURCES AND USES OF FUNDS 

The following is a summary of the estimated sources and uses of proceeds of the Series 2015 Bonds. 

 Series 2015A Bonds Series 2015B Bonds 
Sources   

Par Amount  $ 154,685,000.00 $ 128,950,000.00 
Plus Original Issue Premium   20,354,042.35                    0.00 
Total Sources $ 175,039,042.35 $ 128,950,000.00 

Uses   
For Costs of the Projects  $ 157,230,000.00 $ 128,642,752.29 
For Deposit to the Bond and Interest
   Fund under the Series 2015A Resolution 

 
17,456,949.13 

 
0.00 

For Costs of Issuance1        352,093.22        307,247.71 
Total Uses $ 175,039,042.35 $ 128,950,000.00 

________________________________ 
1 Includes, among other expenses, underwriters' discount, rating agency fees, and financial advisor and legal fees.  Payment 

of such fees is contingent upon the issuance of the Series 2015 Bonds. 

DEBT STRUCTURE AND CHARACTERISTICS 

General 

All debt of the State must be authorized by legislation governing the specific programs or projects to be 
financed.  In most instances, such legislation provides the Commission authority to approve and authorize the 
sale and issuance of State debt.  The Commission is comprised of the Governor as Ex officio Chairman, the 
Attorney General as Ex officio Secretary and the State Treasurer as an Ex officio Member. 

Short-Term Indebtedness 

The Commission, acting on behalf of the State, is authorized to issue in any given fiscal year general 
obligation short-term notes in an amount not to exceed 7.5% of the total appropriation made by the Legislature 
in such fiscal year.  Such short-term notes may be issued for the purpose of offsetting any temporary cash flow 
deficiencies in the State's General Fund and to maintain a working balance therein.  The State has never issued 
tax anticipation notes. 

The Commission also has the authority to establish lines of credit or issue short-term notes to provide 
temporary financing for certain projects for which the Commission is otherwise authorized to issue bonds.  No 
such line of credit or short-term debt instrument is presently outstanding.   

Long-Term Indebtedness 

The State's long-term indebtedness is composed of general obligation bonds and revenue bonds issued 
to finance specific programs and projects.  As used in this Official Statement, the terms Gross Debt, Gross 
Direct Debt and Net Direct Debt are part of the State's long-term debt and have the following meanings. 

"Gross Debt" means all bonded debt of the State, both general obligation bonds and revenue bonds. 

"Gross Direct Debt" means only bonded debt of the State to which the full faith, credit and taxing power 
of the State is pledged. 

"Net Direct Debt" means that amount of Gross Direct Debt, which is serviced only by appropriations 
from the State's General Fund or by specific sources of revenue, which would otherwise accrue to the State's 
General Fund except for the servicing of such debt.  
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The following table summarizes the outstanding principal amount of debt. 

STATE OF MISSISSIPPI 
LONG TERM INDEBTEDNESS (1) 

As of December 1, 2014 

State of Mississippi Bonds 
General Obligation Bonds Payable from General Fund or  
General Fund Revenues 
Self-Supporting General Obligation Bonds Revenue Bonds 

 
$3,894,010,000

0
                     0

GROSS DEBT $3,894,010,000

DEDUCTIONS: 
Revenue Bonds  

$                      0
Subtotal                      0

GROSS DIRECT DEBT $3,894,010,000
  
Subtotal 3,894,010,000

DIRECT DEBT $3,894,010,000
__________________________________ 
(1) Does not include the effects of the Series 2015 Bonds or the Series 2015 Refunding Bonds. 

Source:  Mississippi Treasury Department and the Department of Finance and Administration. 

Outstanding Long Term Indebtedness  

The following table shows a recent historical summary of the outstanding long term indebtedness of the 
State.  

HISTORICAL SUMMARY OF OUTSTANDING LONG TERM INDEBTEDNESS 

 
As of 

July 1 

 
 

Gross Debt 

 
Revenue 

Bond Debt 

 
Gross 

Direct Debt 

Self-Supporting 
General 

Obligation Debt 

General 
Net Direct 

Debt 

2005 $3,066,040,000 $91,995,000 $2,974,045,000 $39,955,000 $2,934,090,000 
2006 3,094,325,000 70,320,000 3,024,005,000 36,605,000 2,987,400,000 
2007 3,140,150,000 47,880,000 3,092,270,000 34,070,000 3,058,200,000 
2008 3,365,750,000 24,460,000 3,341,290,000 31,435,000 3,309,855,000 
2009 3,426,630,000 0 3,426,630,000 3,790,000 3,422,840,000 
2010 3,480,067,000 0 3,480,067,000 2,885,000 3,477,182,000 
2011 3,780,490,000 0 3,780,490,000 1,955,000 3,778,535,000 
2012 4,131,465,000 0 4,131,465,000 995,000 4,131,470,000 
2013 4,055,890,000 0 4,055,890,000 0 4,055,890,000 
2014 4,142,675,000 0 4,142,675,000 0 4,142,675,000 

 ___________________________  
Source:  Mississippi Treasury Department and the Department of Finance and Administration. 

 

 

[The remainder of this page left blank intentionally.] 
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GENERAL FUND DEBT SERVICE 
AS A PERCENTAGE OF GENERAL FUND REVENUES(1) 

 
Fiscal Year 

Ended 

 
General Fund 

Revenues 

 
General Fund 
Debt Service 

General Obligation Debt 
Service as a Percent of 

Revenues 

2005 $3,930,938,591 $207,175,252 5.27% 
2006 4,332,615,923 331,458,398 7.65 
2007 4,789,398,828 212,707,963(2) 4.44 
2008 4,936,891,193 289,547,871 5.86 
2009 4,729,998,654 289,547,871 6.12 
2010 4,453,337,142 347,187,030 7.80 
2011 4,580,238,231 360,834,668 7.90 
2012 4,850,552,501 369,045,642 7.60 
2013 5,083,326,217 376,367,667 7.40 
2014 5,332,732,585 375,860,167 7.05 

 ___________________________  
(1)  Represents all debt service paid from the State's General Fund for the years provided. 

(2) During fiscal year 2007, $100 million of debt service normally funded through General Fund appropriation was funded by 
the proceeds from the issuance of Gulf Tax Credit Bonds in October 2006. 

Source:   Mississippi Treasury Department and the Department of Finance and Administration. 

Long Term Debt Ratios 

The following table presents the State's long term debt ratios as of December 1, 2014. 

 
As of 

December 1, 2014 

 
 

Amount 

 
Debt Per 
Capita(1) 

Debt to 
Assessed 

Valuation(2) 

Debt to 
Estimated 

Full 
Valuation(3) 

Debt to 
Personal 
Income(4) 

Direct Debt $3,894,010,000 $1,301.82 24.5% 3.03% 3.84%

____________________________ 
(1) Based on 2013 estimated population of 2,991,207.  Source: U.S. Department of Commerce, Bureau of the Census.   

www.census.gov/popest/data/state/totals/2013/index. 
(2) Based on calendar year 2013 assessed valuation of $15,906,811,509 (Real Property tax roll).  Source: Mississippi 

Department of Revenue, Annual Report FY Ending June 30, 2014.  

(3) Based on 2013 full valuation of $128,613,021,337 (Real Property tax roll).  Source: Mississippi Department of Revenue, 
Annual Report FY Ending June 30, 2014. 

 (4) Based on 2013 estimated total personal income of $101,441,549,000 (not adjusted for inflation).  Source: U.S. Department 
of Commerce, Bureau of Economic Analysis, www.bea.gov/regional/bearfacts  last updated December 22, 2014.   

 

 

[The remainder of this page left blank intentionally.] 
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The following table presents the recent history of the State's bonded indebtedness as of July 1 of each 
year. 

HISTORICAL GENERAL OBLIGATION BONDED DEBT 
OUTSTANDING AND DEBT RATIOS SINCE 2005(1) 

 
As of 

July 1 

 
 

Outstanding 

 
Debt Per 

Capita 

Debt to 
Assessed 
Valuation 

Debt to 
Estimated Full 

Valuation 

Debt to 
Personal 
Income 

2014      
Gross Debt $4,142,675,000 $1,384.95 26.04% 3.22% 4.08% 
Net Direct Debt 4,142,675,000 1,384.95 26.04 3.22 4.08 

2013      
Gross Debt 4,055,890,000 1,366.86 25.89 3.25 4.04 
Net Direct Debt 4,055,890,000 1,366.86 25.89 3.25 4.04 

2012      
Gross Debt 4,131,465,000 1,392.33 26.38 3.31 4.31 
Net Direct Debt 4,130,470,000 1,383.78 26.37 3.31 4.31 

2011      
Gross Debt 3,780,490,000 1,274.05 24.89 3.10 4.09 
Net Direct Debt 3,778,535,000 1,273.39 24.88 3.10 4.08 

2010      
Gross Debt 3,480,067,000 1,223.22 40.60 5.02 5.85 
Net Direct Debt 3,477,182,000 1,222.21 40.57 5.01 5.84 

2009      
Gross Debt 3,426,630,000 1,204.44 39.98 4.94 5.76 
Net Direct Debt 3,422,840,000 1,203.11 39.93 4.94 5.76 

2008      
Gross Debt 3,365,750,000 1,183.04 39.27 4.86 5.66 
Net Direct Debt 3,309,855,000 1,163.39 38.61 4.78 5.57 

2007      
Gross Debt 3,140,150,000 1,103.74 36.60 4.53 5.28 
Net Direct Debt 3,058,200,000 1,074.94 35.70 4.41 5.14 

2006      
Gross Debt 3,094,325,000 1,087.64 36.10 4.47 5.20 
Net Direct Debt 2,987,400,000 1,050.05 34.90 4.31 5.00 

2005      
Gross Debt 3,066,040,000 1,077.69 35.77 4.42 5.16 
Net Direct Debt 2,934,090,000 1,031.31 34.23 4.23 4.93 

 ___________________________  
(1) 2005 through 2010 debt per capita, debt to assessed valuation, debt to estimated full valuation and debt to personal 

income information was based on the Census data from 2000, subsequent years based on the Census data from 2010.  
Source: U.S. Department of Commerce, Bureau of the Census. www.census.gov. 

Source:  Mississippi Department of Revenue and the Department of Finance and Administration. 

Lease Purchase Agreements 

Pursuant to the authority granted the State by Section 31-7-10, Mississippi Code of 1972, as amended 
from time to time (the "Lease Purchase Act"), the Department of Finance and Administration has entered into a 
master lease purchase agreement to finance new personal property leased by various agencies, boards, 
departments and commissions of the State (the "Agency Leases").  The Agency Leases require the State to make 
periodic payments of rent sufficient to pay the principal and interest due thereunder.  The lease payments are 
subject to annual appropriation and are not a full faith and credit obligation of the State.  The Commission has 
authorized the State, through the Department of Finance and Administration, to enter into Agency Leases in an 
amount not to exceed $65,000,000 to be outstanding at any one time.  There was an outstanding balance under 
the Agency Leases at December 31, 2014 was $29,937,988.16. 

Under the Lease Purchase Act, the Department of Finance and Administration is also authorized to 
enter into lease purchase agreements (the "School Leases" and "Community College Leases") to finance personal 
property to be subleased by school districts and community colleges in the State (the "Subleases").  The School 
Leases require the State to make periodic payments of rent sufficient to pay the principal and interest due 
thereunder (the "Lease Payments").  The Subleases require the school districts and community colleges to make 
payments to the State sufficient to make the Lease Payments.  The Lease Payments are subject to annual 
appropriation and are not a full faith and credit obligation of the State.  The Commission has authorized the 
State, through the Department of Finance and Administration, to enter into School Leases and Community 
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College Leases in an amount not to exceed $50,000,000 to be outstanding at any one time.  There was an 
outstanding balance under the School Leases at December 31, 2014 of $6,228,432.74 and an outstanding 
balance under the Community College Leases of $6,589,454.33. 

Certificates of Participation 

Sections 47-5-1201 et seq., Mississippi Code of 1972, as amended from time to time, created the State 
Prison Emergency Construction and Management Board (the "SPECM Board") for the purpose of expediting the 
contracting and construction of public and private prison facilities in the State and the removal of State inmates 
from county jails.  The SPECM Board entered into a Lease and Option to Purchase by and between the 
Marshall County Correctional Facilities Financing Corporation (the "Marshall County Lease"), as lessor, and 
the State, as lessee, in the principal amount of $24,215,000, on June 1, 1995 to finance the construction and 
equipping of a 1,000-bed correctional facility to be located in Marshall County.  In connection with the refunding 
of the outstanding amounts under the Marshall County Lease, the Marshall County Lease has been amended 
and restated and assigned to secure the payment of the $18,575,000 Mississippi Development Bank Special 
Taxable Obligation Bonds, Series 2010A (MDOC – Marshall County Correctional Facility Refunding Bonds 
Project), dated May 21, 2010.  The Marshall County Lease currently expires on August 1, 2018. 

Section 47-5-941 of the Mississippi Code of 1972, as amended from time to time, authorizes the 
Wilkinson County Industrial Development Authority (the "Wilkinson Authority") to contract with the 
Mississippi Department of Corrections ("MDOC"), acting for and on behalf of the State, for the private 
incarceration of inmates of the State.  The Wilkinson Authority entered into a Lease-Purchase Agreement, 
dated as of December 1, 1996, with MDOC (the "Wilkinson County Lease") in the principal amount of 
$31,435,000 to finance the construction of a 500-cell correctional facility to be located in Wilkinson County.  In 
connection with the refunding of the outstanding amounts under the Wilkinson County Lease, the Wilkinson 
County Lease has been amended and restated and assigned to secure the payment of the $20,110,000 
Mississippi Development Bank Special Taxable Obligation Bonds, Series 2010B (MDOC - Wilkinson County 
Correctional Facility Refunding Bonds Project), dated May 21, 2010.  The Wilkinson County Lease currently 
expires on August 1, 2021. 

House Bill 1719, Local and Private Laws of the 1996 Regular Session of the Mississippi Legislature 
authorized the Board of Supervisors of Lauderdale County, Mississippi to create the East Mississippi 
Correctional Facility Authority (the "East Mississippi Authority") for the purpose of contracting with MDOC for 
the private incarceration of inmates of the State.  The East Mississippi Authority entered into a Lease-Purchase 
Agreement, dated as of December 15, 1997, with MDOC (the "East Mississippi Lease") in the principal amount 
of $34,520,000 to finance the construction of a 500-cell correctional facility to be located in Lauderdale County.   
In 2007, the East Mississippi Lease was amended to cover a 500-cell expansion of the facility and bonds were 
issued in the principal amount of $39,000,000 to finance such expansion. In connection with the refunding of the 
outstanding amounts under the East Mississippi Lease, the East Mississippi Lease has been amended and 
restated and assigned to secure the payment of the $68,830,000 Mississippi Development Bank Special 
Obligation Bonds, Series 2010D (MDOC - East Mississippi Correctional Facility Refunding Bonds Project), 
dated July 20, 2010.  The East Mississippi Lease currently expires on August 1, 2027. 

House Bill 1878, Local and Private Laws of the 1998 Regular Session of the Mississippi Legislature 
authorized the Town of Walnut Grove to create the Walnut Grove Correctional Authority (the "Walnut Grove 
Authority") for the purpose of contracting with MDOC for the private incarceration of inmates of the State.  The 
Walnut Grove Authority entered into a Lease-Purchase Agreement, dated as of November 1, 1999, with MDOC 
(the "Walnut Grove Lease") in the principal amount of $41,420,000 to finance the construction of a 1000-bed 
correctional facility to be located in the Town of Walnut Grove.  In 2007, the Walnut Grove Lease was amended 
to cover a 500 cell expansion of the facility and bonds were issued in the principal amount of $40,000,000 to 
finance such expansion.  In connection with the refunding of the outstanding amounts under the Walnut Grove 
Lease, the Walnut Grove Lease has been amended and restated and assigned to secure the payment of the 
$93,580,000 Mississippi Development Bank Special Obligation Bonds, Series 2010C (Mississippi Department of 
Corrections Walnut Grove Correctional Facility Refunding Bonds Project), dated July 20, 2010.  The Walnut 
Grove Lease currently expires on August 1, 2027. 

The obligations of the State to make rental payments under the Rehab Lease, the Marshall County 
Lease, the Wilkinson County Lease, the East Mississippi Lease, and the Walnut Grove Lease are subject to 
annual appropriation and do not constitute general obligations or a pledge of the full faith and credit of the 
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State or any political subdivision or agency thereof within the meaning of any constitutional or statutory 
provision or limitation. 

Debt Limitation 

Section 115, Paragraph 2 of the Mississippi Constitution of 1890 provides: 

"Neither the State nor any of its direct agencies, excluding the political subdivisions and other 
local districts, shall incur a bonded indebtedness in excess of one and one-half (1½) times the 
sum of all the revenue collected by it for all purposes during any one of the preceding four 
fiscal years, whichever year might be higher." 

In accordance with current practice and interpretation, revenues included in the foregoing debt 
limitation are restricted to the following General Fund revenues and Special Fund receipts: taxes; license fees 
and permits; investment income and rents; service charges, including net income from the Alcoholic Beverage 
Control Division; and fines, forfeitures and penalties. As of December 1, 2014, the State's Gross Debt was 
$3,894,010,000. The following table shows the State's constitutional debt limit for the previous ten years and 
forecasts the State's constitutional debt limit for fiscal year 2015 and the next four fiscal years. 

Fiscal Year 
Ending June 30 

 
Revenues(1) 

Constitutional 
Debt Limit 

Outstanding 
Debt 

2005 $6,604,380,600 $  9,906,570,900 $3,066,040,000 
2006 7,286,840,900 10,930,261,350 3,094,325,000 
2007 8,006,244,243 12,009,366,365 3,140,150,000 
2008 8,295,079,853 12,451,109,180 3,365,750,000 
2009 7,960,861,538 12,451,109,180 3,426,630,000 
2010 7,698,390,482 12,451,109,180 3,480,067,000 
2011 7,956,269,318 12,451,109,180 3,780,490,000 
2012 8,336,735,857 12,505,103,786 4,131,465,000 
2013 8,549,281,153 12,630,154,824 4,055,890,000 
2014 8,874,795,859 12,756,456,372 4,142,675,000 

  2015(2) 8,963,543,817 12,884,020,936 -- 
  2016(2) 9,053,179,256 13,012,861,145 -- 
  2017(2) 9,143,711,048 13,142,989,756 -- 
  2018(2) 9,235,148,159 13,274,419,654 -- 
  2019(2) 9,327,499,640 13,407,163,851 -- 

 ___________________________  
(1) Figures represent budgetary basis of revenues. 

(2) Assumes a 1.0% growth in Revenue. 

Source: Department of Finance and Administration. 
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Annual Debt Service Requirements on Net Direct General Obligation Bonded Debt 

The following table shows the annual debt service requirements on the State's Net Direct Debt as of 
December 1, 2014. 

Fiscal Year 
Ending June 30 

 
Principal(1)(2) 

 
Interest(1)(2)(3) 

Total Annual 
Debt Service(1)(2)(3) 

2015 $     6,010,000 $    85,289,474 $    91,299,474
2016 283,100,000 164,305,770 447,405,770
2017 292,965,000 152,209,501 445,174,501
2018 405,760,000 141,157,508 546,917,508
2019 236,035,000 131,457,146 367,492,146
2020 207,565,000 122,407,060 329,972,060
2021 196,420,000 113,944,482 310,364,482
2022 188,205,000 105,657,635 293,862,635
2023 181,775,000 97,759,659 279,534,659
2024 170,060,000 90,197,908 260,257,908
2025 161,895,000 82,724,917 244,619,917
2026 168,860,000 75,155,918 244,015,918
2027 156,410,000 67,618,504 224,028,504
2028 149,630,000 60,232,729 209,862,729 
2029 133,265,000 53,131,121 186,396,121 
2030 130,485,000 46,352,054 176,837,054 
2031 136,780,000 39,433,481 176,213,481 
2032 143,365,000 32,184,546 175,549,546 
2033 150,190,000 24,593,775 174,783,775 
2034 144,060,000 16,918,079 160,978,079 
2035 124,050,000 9,826,976 133,876,976
2036 82,590,000 4,373,801 86,963,801
2037     44,535,000      1,110,950     45,645,950

TOTAL $3,894,010,000 $1,718,042,994 $5,612,052,994
 ___________________________  
(1) Of the principal amounts outstanding, $170,560,000 is currently outstanding as floating rate notes with a maturity date 

in fiscal year 2018.  At that time, the State intends to either refinance the notes or convert the balance to fixed rate bonds.  
The interest due on the floating rate notes is indeterminable at this time and is not reflected in this table.   

(2) Does not include the effects of the Series 2015 Bonds or the Series 2015 Refunding Bonds. 

(3) These amounts do not include any subsidy payments due to the State from the United States Treasury pursuant to and in 
accordance with Section 1531 of the Title 1 of Division B of the American Recovery and Reinvestment Act of 2009 (Pub. L. 
No. 111-5, 123 Stat. 115 (2009)) (the "Recovery and Reinvestment Act") and Sections 54AA(g) and 6431 of the Code (as 
defined herein).  Pursuant to the requirements of the Balanced Budget and Emergency Deficit Control Act of 1985, as 
amended, refund payments to certain state and local government filers claiming refundable credits under Section 6431 of 
the Internal Revenue Code applicable to certain qualified bonds are subject to sequestration.  The IRS Office of Tax 
Exempt Bonds (TEB) has announced that the sequester reduction percentage for payments to issuers of direct pay bonds 
for FY 2015 will be 7.3%.  The reduction rate will be applied unless and until a law is enacted that cancels or otherwise 
impacts the sequester, at which time the sequestration reduction rate is subject to change.  The State has made 
arrangements to pay the additional debt service on bonds issued under the Recovery and Reinvestment Act. 

Source:  Mississippi Treasury Department and the Department of Finance and Administration. 

Moral Obligation Bonds 

The Mississippi Development Bank (the "Development Bank"), a body corporate and politic of the State, 
issues various series of Mississippi Development Bank Special Obligation Bonds (the "Development Bank 
Bonds") which may carry a pledge of the moral obligation of the State.  The Development Bank Bonds are issued 
pursuant to the terms and provisions of Sections 31-25-1 et seq., Mississippi Code of 1972, as amended from 
time to time (the "Bank Act"), to provide financing for governmental projects of political subdivisions of the 
State.  The Bank Act provides that, in order to assure the maintenance of the debt service reserve requirement 
in a debt service reserve fund for certain Development Bank Bonds carrying the moral obligation pledge of the 
State, the Legislature of the State may appropriate to the Development Bank for deposit in any such debt 
service reserve fund such sum as necessary to restore such debt service reserve fund to the debt service reserve 
requirement.  As required by the Bank Act, any such amount must be certified by the Development Bank on or 
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before January 1 of any year to the Governor of the State and then as required by the Bank Act transmitted by 
a request from the Governor to the Legislature of the State. 

Nothing in these provisions or any other provision of the Bank Act creates a debt or liability of the 
State to make any payments or appropriations to or for the use of the Development Bank or in connection with 
any Development Bank Bonds.  There is no assurance under the Bank Act (a) that the request by the Governor 
transmitted to the Legislature of the State, stating the amount of a deficiency in any debt service reserve fund, 
would be taken up for consideration by the Legislature of the State, (b) that upon consideration of any such 
request, the Legislature would determine to appropriate funds to reduce or eliminate such deficiency, or (c) that 
in the event the Legislature determined to make such an appropriation, the amounts thus appropriated would 
be forthcoming as of any particular date.  As of the date hereof, no such request has been made by the 
Development Bank to fund any debt service reserve fund on Development Bank Bonds carrying the State's 
moral obligation pledge. 

As of December 1, 2014, the Development Bank Bonds outstanding carrying a moral obligation pledge 
of the State totaled $756,155,000.  Except for these Development Bank Bonds, no bonds of the State are 
outstanding as of the date of this Official Statement which carry a pledge of the moral obligation of the State or 
which contemplate the appropriation by the Legislature of any amount as may be necessary to make up any 
deficiency in any debt service reserve fund in connection with indebtedness issued by or on behalf of a political 
subdivision of the State. 

Record of No Default 

There is no record of any default on general obligations of the State as to payment of either principal or 
interest during the last 100 years. 

Annual Debt Service Requirements 

Annual debt service requirements for the Series 2015 Bonds are set forth in APPENDIX A hereto, 
commencing on page A-1. 

FISCAL OPERATIONS OF THE STATE 

The Budgetary Process 

Capital Improvement Budget.  Beginning in mid-spring, the Office of Building, Grounds and Real 
Property Management performs on-site visits, tours and inspects every State building, facility and campus, 
noting problems and seeing first-hand the requested and necessary projects.  The projects are placed into 
priority guidelines as to the projects (i) preserving and improving the quality of human life, (ii) protecting 
existing capital investment, (iii) supporting education to compete in the global economy, (iv) providing resources 
to maintain or gain specific accreditations, and (v) maximizing the State's fiscal opportunities.  After 
consideration, these projects are included in a five-year capital improvement plan and presented to the 
Legislature for consideration.  Funding is requested for a single year, with projections for the succeeding four 
years presented for informational purposes only. 

Operating Budget Preparation.  The State operates on a fiscal year beginning July 1 and ending 
June 30.  The budget cycle begins on or about August 1 when all State agencies and institutions requesting 
appropriations submit budget requests to the Governor's Budget Office and the Legislative Budget Office.  
Agencies justify their requested budget in hearings held during September and October.  At the close of the 
hearings, the Governor's Budget Office and the Legislative Budget Office receive information prepared by the 
State Department of Revenue, the University Research Center and the respective budget staffs regarding the 
financial outlook for the upcoming fiscal year. Based on this information, the budget offices adopt a consensus 
revenue estimate.  This action enables both branches to use the same revenue estimate as the basis for their 
budget recommendations.  It is a statutory requirement that both the Governor and Legislature submit 
balanced budgets for consideration.  The Executive Budget is prepared and submitted to the Legislature by 
November 15, except that every four years (after a statewide election year which last occurred in November 
2011), the Executive Budget is prepared and submitted to the Legislature by January 15.  The Legislative 
Budget is submitted to the Legislature at its regular session, which begins on the first Tuesday after the first 
Monday in January of each year.  At the close of each annual regular session, the Legislature will have acted on 
approximately 150 separate appropriation bills that constitute the budget for the upcoming year beginning July 
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1. All General Fund, Education Enhancement Fund and most Special Fund expenditures are appropriated 
annually by the Legislature and those Special Funds that are not appropriated are subject to the approval of the 
Department of Finance and Administration. 

Revenue Projections.  Five independently derived projections form the basis of the State's official 
revenue forecast. The Department of Revenue, the Legislative Budget Office, the Office of the State Treasurer, 
the Department of Finance and Administration and the University Research Center present and discuss their 
initial revenue forecasts and reach a consensus projection.  This process is carried out for each major revenue 
category.  Estimating techniques consist of econometric modeling and various forms of extrapolation. 

In October, the revenue estimate for the next fiscal year is finalized and presented to the Joint 
Legislative Budget Committee and the Governor's Budget Office.  The estimate may be revised if circumstances 
warrant upon a consensus being reached by the five revenue-estimating agencies.  If revenues fall short of 
projections, the Department of Finance and Administration is empowered to directly cut expenditures.  All State 
agencies receiving general and/or special funds are subject to funding reductions of up to 5%.  No agency 
receives a cut in excess of 5% unless all have been reduced by this percentage.  Tax collections for fiscal year 
2012 exceeded expectations in excess of $250 million or 5.6%.  Tax collections for fiscal year 2013 exceeded 
expectations in excess of $267 million or 5.7%.  Tax collections for fiscal year 2014 exceeded expectations in 
excess of $253 million or 5.1%.  For fiscal year 2015, tax collections have exceeded expectations in excess of $100 
million or 4.2%through December 2014. 

If at any time during a fiscal year, the revenues received for that year fall below 98% of the Legislative 
Budget Office's General Fund revenue estimate, the Department of Finance and Administration, State Fiscal 
Officer may at any time but shall after October or any month thereafter, reduce allocations to all State agencies 
to keep expenditures within the actual General Fund receipts including any transfers, which may be made from 
the Working Cash-Stabilization Fund.  Transfers from the Working Cash-Stabilization fund may not exceed 
$50.0 million in any fiscal year. 

Budget Implementation.  The second phase of the budget process is the implementation of the budget 
based on the Legislature’s appropriation bills. The establishment of any State agency’s expenditure authority is 
a function of the Executive Director of the Department of Finance and Administration.  The Executive Director 
sets two six-month expenditure allotments based on seven major expenditure categories and their funding 
sources.  These initial allotments must be approved by the Executive Director prior to July 1 of each fiscal year. 

Budget and Accounting Controls.  Based on the budget implemented by the Department of Finance 
and Administration, the Bureau of Financial Control pre-audits all invoices and supporting documents and 
issues warrants for payment of the legal debts of the State.  No agency is allowed to exceed either the total fund 
allotment or major expenditure category allotment as established by the Executive Director.  All payments 
made through the Bureau of Financial Control, except those classified as personal services and utilities, must 
have an approved encumbrance or purchase order on file and are charged against the allotment. 

The Department of Finance and Administration has the authority to make limited revisions to agency 
budgets during the course of the fiscal year in the form of transfers and escalations.  Transfers from one major 
object of expenditure to another major object of expenditure are limited to a maximum increase of 10% of the 
receiving major object of expenditure.  Transfer authority is not applicable to the salary category or to an 
increase in the equipment category.  Escalation authority applies to Special Funds only if funded with 100% 
federal funds.  An escalation of nonfederal funds may be made if allowed within the appropriation bill for such 
requesting agency. 

The Department of Finance and Administration maintains a dual fiscal management system, in that 
control is exercised over the total State budget as well as individual agency budgets.  The Department of 
Finance and Administration may restrict, in its discretion, an agency to monthly allotments when it becomes 
evident that an agency's rate of expenditure will deplete its appropriation prior to the close of the fiscal year.  In 
addition, should revenue collections fall below the amount estimated for collection during that period of the 
fiscal year, the Department of Finance and Administration may reduce allocations to all agencies in an amount 
necessary to keep expenditures within actual General Fund receipts.  If it is determined that a deficit in 
revenues may occur in the General Fund at the end of a fiscal year, the Executive Director of the Department of 
Finance and Administration shall transfer such funds as necessary but not more than $50.0 million from the 
Working Cash-Stabilization Fund to the General Fund.  Should any unexpended Special Fund cash balance 
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exist at the end of a fiscal year, the balance may be retained for use by the respective agency in its accounts 
with the State Treasurer unless otherwise specified by law. 

The State Department of Audit is responsible for and performs a post audit of all public entities under 
the jurisdiction of the State Auditor and investigates exceptions to spending practices discovered during the 
audit process.  The State Department of Audit has the authority to recover any funds found to have been spent 
illegally. 

GAAP Accounting 

The State prepares its Comprehensive Annual Financial Report of the State ("CAFR") in accordance 
with Section 27-104-4, Mississippi Code of 1972, as amended from time to time.  The CAFR presents 
information on the financial position and operations of State government as one reporting entity.  The various 
agencies, departments, boards, commissions and funds of State government, which constitute the State 
reporting entity, are governed by criteria established by the Governmental Accounting Standards Board.  This 
Official Statement also includes financial data that was not prepared according to CAFR specifications but on a 
budgetary basis.  The unaudited general purpose financial statements of the State for the fiscal year ended June 
30, 2014, prepared in accordance with Generally Accepted Accounting Principles ("GAAP"), are presented in this 
Official Statement as APPENDIX B.  As of the date of this Official Statement the audit of such financial 
statements is ongoing and the Office of the State Auditor has not released its opinion, however, such financial 
statements are expected to be released in February 2015.  The Office of the State Auditor has indicated that 
there is no current expectation for material adverse adjustments to the 2014 CAFR from the unaudited general 
purpose financial statements included as APPENDIX B in this Official Statement.  The Government Finance 
Officers Association of the United States and Canada (the "GFOA") has awarded a Certificate of Achievement 
for Excellence in Financial Reporting to the State for its CAFR for the fiscal years ended June 30, 1987 through 
2013, which is the highest form of recognition in the area of governmental financial reporting. 

Investment and Cash Management 

The State Treasurer is custodian of all State funds including all cash in the General Fund, the 
Education Enhancement Fund and all Special Funds and is responsible for the investment of all such monies.  
The State Treasurer serves as custodian for securities, which are pledged to the State to secure deposits of State 
funds, and for other securities, which are held by various State agencies in accordance with specific State 
statutes. 

As revenues are received from various agencies, they are deposited, and funds not immediately needed 
for payment are invested in interest-bearing demand accounts and then are normally placed into longer-term 
investments.  Funds of the State invested in certificates of deposit with Mississippi financial institutions are 
fully collateralized by authorized United States of America and State obligations for amounts in excess of the 
FDIC coverage.  Fiscal records of receipts, deposits and disbursements of all State funds, including federal funds 
received by the State, are maintained in the State Treasury as well as detailed and current records of the 
State's bonded indebtedness.  All payments of State-obligated bonds and interest due are made by the State 
Treasurer. 

Pursuant to Section 27-105-33, Mississippi Code of 1972, as amended from time to time, it is the duty of 
the State Treasurer and the Executive Director of the Department of Finance and Administration on or before 
the tenth day of each month and at any other time when necessary to analyze the amount of cash in the State's 
General Fund and in the Special Funds credited to any special purpose designated by the Legislature.  They 
also must determine when the cash in such funds is in excess of the amount needed to meet the current needs 
and demands on such funds for the next seven days and report the findings to the Governor.  The State 
Treasurer's Office is directed to invest such excess funds in certificates of deposit, United States Treasury 
Obligations, United States Government agency obligations or in direct security repurchase agreements with 
approved depositories of the State at a rate of interest numerically equal to the bond equivalent yield on direct 
obligations of the United States Treasury with a similar length of maturity. 

Accounting Systems 

Through June 30, 2014, the State operated a Statewide Automated Accounting System ("SAAS"), a 
comprehensive financial management system that met all GAAP, State budget and other financial management 
reporting requirements.     
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As of July 1, 2014, the State implemented a new system known as MAGIC (Mississippi’s Accountability 
System for Government Information and Collaboration), an Enterprise Resource Planning (ERP) software to 
implement Financial, Procurement, Human Resource, and Payroll functions into a single, integrated software 
system.  MAGIC will meet new functional and data requirements; reduce inefficiencies and costs associated 
with multiple stand-alone systems at the statewide and agency levels; maintain enterprise data on a consistent, 
"real-time" basis; replace aging, incompatible technology; and use state of the art technology based on best 
business practices.  Once MAGIC is fully implemented, it will replace the following legacy systems:  SAAS 
(Statewide Automated Accounting System); SPAHRS (Statewide Payroll and Human Resource System); 
WebProcure; MERLIN (Mississippi Executive Resource Library and Information Network); MELMS 
(Mississippi Enterprise Learning Management System); PATS (Project Accounting and Tracking System); and 
ACE (Access Channel for Employees). 

Through the use of various funds, the Office of Fiscal Management of the Department of Finance and 
Administration accounts for operations of the State on a modified cash basis for budgetary purposes and on the 
modified accrual basis for GAAP purposes. 

Overview of State Funds 

The accompanying tables present a summary of receipts, disbursements and beginning and ending cash 
balances of the General Fund, Education Enhancement Fund and Special Funds. 

Receipts and disbursements of the General Fund and Special Funds, as shown in the tables, may differ 
substantially from budgetary resources and appropriations for a number of reasons, including the following: 

(a) Capital improvements authorized in a given fiscal year's budget may require several years to 
complete, so that the amounts appropriated for capital improvements in a particular fiscal year do 
not necessarily correspond to actual disbursements for capital improvements in that fiscal year.  In 
such cases, unused money is reappropriated each fiscal year; and 

(b) Appropriations by the Legislature for current purposes in a particular fiscal year constitute an 
authorization to spend up to a certain amount, but no more.  In most cases, the amount actually 
disbursed will be below that limit. 

The General Fund.  Revenues of the State for general operating purposes are derived principally from 
sales, income and use taxes, gaming taxes, plus smaller amounts from other taxes, profits from wholesale sales 
of alcoholic beverages, interest earned on investments, proceeds from sales of various supplies and services, 
service charges and license fees.  For the fiscal year ended June 30, 2014, sales taxes accounted for 36.2%, 
individual income taxes for 30.8% and corporation income and franchise taxes for 12.5% of the total receipts 
allocated to the General Fund.  A comparison of the amounts received by the various revenue sources 
(budgetary basis) of the General Fund is detailed in the Revenues section of the accompanying table entitled 
"STATE OF MISSISSIPPI GENERAL FUND - Results of Operations - Budgetary Basis." 

The General Fund appropriation is limited to 98% of the official revenue estimate and estimated prior 
fiscal year ending cash balance; unless waived by an act of the State Legislature.  The 2014 State Legislature 
waived this rule for fiscal year 2015 and appropriated 100% of the revenue estimate pursuant to Senate Bill 
2503.  For the fiscal year ending June 30, 2015, appropriation for educational purposes accounts for 54% of the 
General Fund Budget.  This includes State contributions to local school and community college districts.  
However, this percentage does not include certain State contributions such as maintenance funds for local 
school districts, shared taxes or local assistance.  Other principal disbursements include costs related to welfare, 
public health, health care and hospitals and certain State operations.  General Fund (budgetary basis) 
expenditures are detailed in the Disbursements section of the accompanying table entitled "STATE OF 
MISSISSIPPI GENERAL FUND - Results of Operations - Budgetary Basis." 

The General Fund, as shown in the 2014 unaudited financial statements in APPENDIX B, is defined in 
Note 1 of the Notes to the Financial Statements on Significant Accounting Policies.  The 2014 unaudited 
financial statements as set forth in APPENDIX B reflect all funds of the State, not just those that are budgeted. 

At each fiscal year end, the General Fund unencumbered cash balance is distributed in the following 
order:  (1) an amount not to exceed $750,000 to the Municipal Revolving Loan Fund; (2) 100% of the remaining 
balance to the Working Cash Stabilization Reserve Fund until such time as the balance reaches $40,000,000; (3) 
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up to 1% of the prior year appropriation will remain as the General Fund cash beginning balance; (4) 50% of any 
remaining balance to the Working Cash Stabilization Reserve Fund until the balance reaches 7.5% of the 
General Fund appropriation; and (5) any remaining amount to the Capital Expense Fund.  For fiscal year 2014, 
the law was changed to distribute the fiscal year end unencumbered cash balance as follows:  (a) to the 
Municipal Revolving Fund, an amount equal to $750,000; however, if the amount of the unencumbered General 
Fund cash balance is less than $750,000, then the total amount of the unencumbered General Fund cash 
balance shall be distributed to the Municipal Revolving Fund; (b) to the Working Cash-Stabilization Reserve 
Fund, the amount of the unencumbered General Fund cash balance not distributed under paragraph (a) until 
such time as the balance in the fund reaches $40,000,000; (c) to the Working Cash-Stabilization Reserve Fund, 
$286,959,798 of the amount of the unencumbered General Fund cash balance after the distributions are made 
under paragraphs (a) and (b), not to exceed 7.5% of the General Fund appropriations for the fiscal year that the 
unencumbered General Fund cash balance represents; however, if the amount of the unencumbered General 
Fund cash balance is less than the $286,959,798, then the total amount of the unencumbered General Fund 
cash balance after the distributions are made under paragraphs (a) and (b) shall be distributed to the Working 
Cash-Stabilization Reserve Fund (for the purposes of paragraph (c), the appropriations for the fiscal year shall 
be the total amount contained in the actual appropriation bills passed by the State Legislature) and (d) to the 
Capital Expense Fund, any remaining amount of the unencumbered General Fund cash balance after the 
distributions are made under paragraphs (a), (b), and (c).  The Working Cash Stabilization Reserve Fund is 
required to retain interest earned on investments in the fund until such time as the fund balance reaches 7.5% 
of the General Fund appropriation for that fiscal year, after which interest earnings are transferred to the 
General Fund.  If it is determined that there is a revenue shortfall in the General Fund, a maximum of $50 
million per fiscal year may be transferred from the Working Cash Stabilization Reserve Fund to the General 
Fund.  

As of December 31, 2014, the Working Cash-Stabilization Fund had a fund balance of $411,985,000.31, 
its current statutory limit. 
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State of Mississippi General Fund 
Results of Operations-Budget Basis for Fiscal Year Ended June 30 (In Thousands) 

  
2010 

 
2011  2012 2013 

Unaudited 
2014 

TAXES:      
    Sales $1,781,277 $1,790,784 $1,854,730 $1,911,112 $1,955,113 

Individual Income 1,339,889 1,382,736   1,489,168   1,650,091 1,666,791 
Corporate Income and Franchise 402,751 447,979 505,306 524,077 677,046 
Use and Wholesale Compensating 202,174 209,672 215,879 233,462 246,322 
Tobacco, Beer and Wine 186,608 188,366 187,979 181,017 176,181 
Insurance 161,228 175,576 193,045 198,103 250,984 
Oil and Gas Severance 65,853 80,756 89,913 82,796 76,654 
Alcohol Excise and Privilege 64,239 63,234 66,669 70,017 71,525 
Other 21,282 26,477 11,970 12,157 10,871 
Interest 16,714 18,472 14,678 13,151 13,511 
Auto Privilege, Tax and Title Fees 16,314 10,835 8,977 8,716 9,759 
Gaming Fees 155,123 146,976 152,077 139,630 127,777 
Highway Safety Patrol Fees 21,824 20,246 20,774 21,297 22,855 
Other Fees and Services 8,733 8,686 11,266 11,109 10,282 
Miscellaneous 6,362 6,658 4,587   4,499 3,849 
Court Assessments and Settlements  46,477    22,486       20,041       35,228       70,286 
TOTAL REVENUES $4,496,849 $4,599,939 $4,847,059 $5,096,461 $5,389,806 
      

Expenditures by Major Budgetary 
Function:      

Legislative $    24,489 $   23,477 $   23,931 $   26,364 $   26,378    
Judiciary & Justice 57,476 60,469 62,165 62,664 64,453 
Executive & Adm 3,266 3,180 2,940 3,044 3,217 
Fiscal Affairs 83,462 54,613 54,180 56,320 56,792 

Public Education(1) 1,925,069 1,918,235 2,011,890 2,029,370 2,077,657 
Higher Education 742,147 694,198 764,001 721,016 761,596 
Public Health  28,749 24,798 26,513 33,117 35,796 
Hospitals and Hospital Schools 199,529 202,883 235,343 210,426 216,072 
Agriculture, Commerce & Economic Dev. 102,646 102,978 104,893 103,303 110,034 
Conservation and Recreation 50,240 46,010 46,035 45,388 48,135 
Insurance and Banking 0 0 0 0 0 
Corrections 237,831 312,907 310,951 311,739 334,580 
Social Welfare 349,821 395,389 311,284 541,775 737,836 
Public Protection and Veterans 
Assistance 87,081 87,704 85,433 87,988 88,001 
Local Assistance 77,609 75,109 81,109 81,109 81,109 
Motor Veh. & Other Regulatory Agencies 1,824 44 22 39 40 
Miscellaneous 1,313 1,230 1,211 1,212 1,337 
Public Works 0 0 0 0 0 
Debt Service 347,187 360,242 369,564 375,804 375,455 
TOTAL EXPENDITURES 4,319,740 4,363,466 4,491,465 4,690,667 5,018,488 

Excess of Rev. over (under) expenditures 171,355 227,583 355,594 405,795 371,319 
Other Financing Sources (Uses)      

Transfers In 57,977 8,889 23,534 22,092 13,213 
Transfers Out (232,528) (190,900) (376,405) (426,992) (397,492) 

Other Sources (uses) of Cash             (1)                  5              24               24 164 
Excess of Revenues & Other Sources  

over (under)      
Expenditures & Other Uses (3,197) 45,577      2,747      919 (12,796) 
Budgetary Fund Balances, Beginning $8,075 $ 4,878 $     50,455 $     53,202 $     54,121 

______________________________ 

 (1) Public Education reflects all educational activities. 
 Source:  Department of Finance and Administration. 

Education Enhancement Fund.  Of the total sales tax revenue collected, $1,666,666 each month is 
paid into the State Public School Building Fund, 2.266% to be credited to the School Ad Valorem Tax Reduction 
Fund, 9.073% to the Education Enhancement Fund, 18.5% to be allocated to the municipality in which the 
funds were collected and the remainder to the General Fund. 
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Of the amount credited to the Education Enhancement Fund, $16 million is to be appropriated to all of 
the school districts in proportion to attendance, 34.19% must be appropriated for textbooks, educational 
materials, transportation and maintenance, uniform millage assistance and instructional and computer 
software, 22.09% for the purpose of supporting institutions of higher learning and 14.41% for the purpose of 
providing support to community and junior colleges.  Of the remaining balance, $25 million is to be credited to 
the Working Cash-Stabilization Fund until the balance reaches the maximum of 7.5% of the General Fund 
appropriation for that fiscal year and the remaining balance to remain in the Education Enhancement Fund for 
appropriation for other educational needs. 

EDUCATION ENHANCEMENT FUND 
For Fiscal Year Ended June 30 (In Thousands) 

 2010 2011 2012 2013 2014 
RESOURCES:      

Surplus from Prior Year  $        244.7 $     11,963.1 $             0.0 $     35,386.2 $     24,539.0 
Sales Tax 245,288.8 248,666.1 260,846.2 268,582.6 276,440.3 
Use Tax 23,576.9 24,639.4 26,123.0 28,127.5 30,036.6 
Ad Valorem Reduction 0.0 0.0 81,692.0 46,000.0 45,596.1 
Additional EEF from Dept. of Ed. 0.0 0.0 0.0 4,481.7 213.0 
Transfer in from General Fund                0.0             848.9                0.0            0.0         0.0 
Total Resources Available $ 269,110.4 $ 286,117.5 $ 368,661.2 $ 382,578.0 $ 376,825.0 

DISBURSEMENTS:      
Education, K-12 $ 171,318.3 $ 201,790.1 $ 235,010.1 $ 254,226.3 $ 252,529.1 
Community & Jr. Colleges 33,234.6 32,604.2 38,075.8 60,833.4 40,002.8 
Institutions of Higher Learning 50,138.2 49,053.6 57,475.8 40,180.1 60,822.3 
Other 2,456.2 2,669.6 2,713.3 2,799.2 2,969.2 
Total Disbursements 257,147.3 286,117.5 333,275.0 358,039.0 356,323.4 

YEAR END SURPLUS $     11,963.1 $            0.0 $    35,386.2 $    24,539.0 $    20,501.6 

 ___________________________  
Source: Department of Finance and Administration. 

Special Funds 

General.  The major sources of Special Fund receipts are federal grants-in-aid and diversion of State 
taxes for special purposes.  Special Fund receipts are not estimated on a statewide basis.  Expenditures are 
limited by the receipt of revenues.  A portion of both motor vehicle privilege taxes and motor fuel excise taxes is 
deposited to a special fund for highway construction, and the balance of the privilege and excise tax collections 
is diverted to counties and municipalities. 

For the fiscal year ended June 30, 2014, Special Funds received approximately $6,159.2 million from 
the federal government including $4,277.5 million for public health and welfare, $655.3 million for public 
education and $551.0 million for highways.  In addition, State tax receipts of $1,383.8 million were diverted into 
Special Funds for particular purposes as provided by State law.   

Health Care Trust Fund.  The Health Care Trust Fund (the "Health Care Trust Fund") is a special 
fund established pursuant to 43-13-401 et seq., Mississippi Code of 1972, as amended from time to time, for the 
deposit of funds received by the State as a result of the national tobacco litigation settlement.  The Mississippi 
Legislature declared that such funds received by the State should be applied toward improving the health and 
health care of the citizens and residents of the State. 

The Health Care Trust Fund began fiscal year 2000 with a balance of $280,000,000.  All subsequent 
tobacco settlement annual payments were to be deposited into the Health Care Trust Fund.  Each year, a 
specified amount of funds from the Health Care Trust Fund are transferred to the "Health Care Expendable 
Fund", and those funds are available for expenditure by appropriation of the Legislature exclusively for health 
care purposes.  If the interest and dividends from the investment of the Health Care Trust Fund are insufficient 
to fund the transfer to the Health Care Expendable Fund, the State Treasurer will transfer from the annual 
installment payment an amount sufficient to fully fund the transfer as required.   

The 2002 Mississippi Legislature amended the law requiring the annual installments for fiscal years 
2003 and 2004 be directed to the Health Care Expendable Fund for appropriation for health care needs.  The 
amended law also provided for repayment to the Health Care Trust Fund in the event that General Fund 
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revenues in any fiscal year exceed the prior year's revenue by more than 5%.  This provision was repealed in the 
2006 Legislative Session. 

The 2011 Mississippi Legislature further amended the law and required annual transfers from the 
Health Care Trust Fund to the Health Care Expendable Fund for appropriation for health care needs.  The 
annual transfer provided in the law is as follows. 

Fiscal Year Annual Transfer 

2005   $456,000,000 
2006 186,000,000 
2007 186,000,000 
2008 106,000,000 
2009 92,254,000 
2010 112,000,000 
2011 112,000,000 
2012 56,263,438 
2013 97,450,332 
2014 23,100,000 

 ___________________________  
Source: Department of Finance and Administration. 

The Mississippi Legislature in the 2005 First Extraordinary Session enacted legislation that 
transferred $240,000,000 from the Health Care Trust Fund to the Health Care Expendable Fund to fund 
Medicaid's fiscal year 2005 budget deficit.  In the 2010 Regular Legislative Session, the requirement for 
repayment of the $240,000,000 loan to the Health Care Trust Fund was deleted. 

A board of directors, consisting of thirteen members, is statutorily responsible for investing the funds in 
the Health Care Trust Fund and the Health Care Expendable Fund.  The board voted in May 2010 to 
discontinue meeting regularly since the assets were being gradually liquidated to satisfy the appropriations 
approved by the State Legislature.  Upon receipt of the annual tobacco settlement payment on December 31, 
2014, the combined balance in the both funds was $111,590,620.58, most of which will be distributed in Fiscal 
Year 2015 in accordance with State legislated appropriations.  The balance in the combined funds on June 30, 
2015 is expected to be approximately $3,055,598.   

Mississippi Prepaid Affordable College Tuition Fund.  The Mississippi Prepaid Affordable College 
Tuition ("MPACT") program is a trust fund managed for the payment of tuition as required by contracts 
between the State and purchasers of the contracts.  Monies received from purchasers of the MPACT contracts 
provide some of the cash flow used to satisfy the payment of benefits to institutions of higher learning on behalf 
of matriculating students.  In addition to the payments received from the purchasers of MPACT contracts, the 
program is also funded in part from the dividends, interest and gains from the assets under management.  The 
MPACT fund is managed within an actuarial framework, so the fund does have a target rate of return in order 
to grow the fund to a size that will be able to accommodate future obligations.  All MPACT contracts carry the 
full faith and credit of the State.  The relevant statute governing the MPACT Fund is Section 37-155-1 to 
Section 37-155-27, Mississippi Code of 1972, as amended and supplemented from time to time. 

The MPACT Fund is overseen by the College Savings Plans of Mississippi Board of Directors (the 
"Board") of which the State Treasurer serves as Chairman.  Any action taken with regard to the investments of 
the funds, including changes in investment management, investment policy, asset allocation, etc., must be 
approved by the Board. 

On August 23, 2012, the Board voted to defer the 2012 enrollment effective September 1, 2012 and 
contract for the performance of an actuarial audit.  Results of the audit were communicated to the Board in May 
2013.  Over the following 18 months, the Board held numerous planning sessions to review and approve changes 
to the program and the actuarial funding assumptions.  The program reopened for enrollment in October 2014.  
Utilizing the revised actuarial assumptions, as of June 30, 2014, the MPACT Fund had $327.5 million in assets 
under management with a funded status of 73.4%.  The value of expected liabilities of the trust exceeded the 
value of the assets, including the value of future payments by contract holders, by $129.8 million.  The liability 
amounts are based on actuarial assumptions approved by the Board. 
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Budget Contingency Fund.  The Budget Contingency Fund is a special fund created by the 
Legislature to handle non-recurring budget shortfalls.  The fund provided moneys for fiscal year 2014 
appropriations in the amount of $139,636,175; however, no fund moneys were used for fiscal year 2015 because 
the State did not utilize one-time funds to fund fiscal year 2015 appropriations. 

Education Improvement Trust Fund.  The Education Improvement Trust Fund is legally restricted 
to the extent that only earnings, and not principal, may be used for the purpose of educating elementary and 
secondary school students and for vocational training in the State.  As of November 1, 2014, the Education 
Improvement Trust Fund had a balance of $47,556,461.45.  

 

STATE OF MISSISSIPPI SPECIAL FUND RECEIPTS(1) 

For Fiscal Year Ended June 30, (In Thousands) 

 2010 2011 2012 2013 
Unaudited 

2014 
TAXES:      

Department of Revenue $    705,356.9      $    749,699.7 $    794,907.9 $    752,613.2 $    826,785.8 
Motor Vehicle Division 494,905.7 525,583.8 532,818.4 529,981.6 527,316.6 
Other 43,598.9 26,771.7 28,376.2 29,505.9 29,726.9 
Licenses, Fees, Permits & 
Penalties 628,705.7 677,028.7 729,125.0 809,560.6 778,155.9 
Interest on Direct Investments 58,386.9 50,673.3 42,579.2 42,795.9 34,439.7 
Sales and Services 832,533.3 857,703.5 851,431.3 775,814.0 806,157.4 

Federal Grants-In-Aid      
Education 683,020.0 802,017.0 771,122.7 710,666.2 655,345.5 
Highways 644,062.2 586,722.8 611,627.7 561,562.9 550,970.8 
Public Health & Welfare 4,310,440.0 4,495,410.4 4,092,232.9 4,320,283.7 4,277,499.9 
Federal-State Local  Programs 707,037.9 613,139.9 434,517.3 332,720.2 246,077.6 
Agricultural & Economic  Dev 5,780.3 14,652.4 9,269.6 7,445.0 5,556.5 
Employment Security 122,185.2 93,234.4 79,243.2 82,708.5 61,212.1 
Other 817,285.3 843,121.3 552,768.3 443,002.7 362,532.1 
Political Subdivisions 167,018.3 120,147.0 87,272.4 146,564.7 189,757.2 
Gross Sales of Alcoholic Bev      212,700.3     215,265.0    222,976.1    228,973.6    233,304.1 

TOTAL REVENUE RECEIPT $10,433,016.9 $10,671,170.9 $ 9,837,268.3 $ 9,774,198.7 $ 9,584,538.2 
Bonds, Notes Issued 732,328.7 745,915.7 811,760.4 763,555.3 335,024.5 
Trans, Refunds & Other Rec.  2,239,802.3  2,770,365.9  2,760,408.8  2,634,216.0  1,974,623.4 

TOTAL RECEIPTS $13,405,147.9 $14,187,452.5 $13,409,437.5 $13,171,970.0 $11,894,186.1 

 ___________________________  
(1) The financial data presented in this chart was not prepared according to CAFR specifications, but is presented on a 

budgetary basis.   

Source:  Department of Finance and Administration. 
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STATE OF MISSISSIPPI SPECIAL FUND DISBURSEMENTS(1) 

For Fiscal Year Ended June 30 (In Thousands) 

 2010 2011 2012 2013 
Unaudited 

2014 

      
Legislative $              3.0 $           230.0 $           808.0 $             0.0 $             6.0 
Judiciary & Justice 56,797.0 54,205.0 53,690.0 65,884.0 61,568.0 
Executive & Administrative 15,911.0 16,879.0 50,969.0 20,576.0 22,871.0 
Fiscal Affairs 292,855.0 389,228.0 149,591.0 115,895.0 129,467.0 
Public Education 1,062,528.0 1,097,954.0 899,741.0 787,847.0 764,376.0 
Higher Education 115,491.0 139,052.0 65,993.0 75,362.0 79,833.0 
Public Health & Social Welfare 6,219,213.0 6,403,501.0 6,487,583.0 6,625,960.0 6,380,977.0 
Hospitals & Hospital Schools 392,173.0 363,726.0 372,768.0 366,932.0 366,650.0 
Agriculture & Economic Development 821,385.0 632,715.0 396,694.0 333,927.0 272,311.0 
Conservation & Recreation 433,446.0 452,808.0 320,940.0 257,725.0 263,898.0 
Insurance & Banking 79,641.0 63,512.0 48,981.0 56,912.0 60,519.0 
Corrections 99,868.0 20,087.0 28,873.0 48,564.0 44,418.0 
Interdepartmental Service 40,383.0 41,691.0 48,301.0 46,756.0 48,422.0 
Public Protection & Assistance to Veterans 773,234.0 632,775.0 690,168.0 544,601.0 457,827.0 
Local Assistance       

 Motor Vehicle & Other Regulatory 
Agencies 23,398.0 24,966.0 27,153.0 30,190.0 27,759.0 

Miscellaneous  1,602.0 1,171.0 1,003.0 996.0 720.0 
Public Works 1,291,757.0 1,294,659.0 1,341,052.0 1,233,866.0 1,318,348.0 
Debt Service        19,834.0       39,145.0       24,063.0       27,036.0       46,222.0 
TOTAL DISBURSEMENTS $11,739,519.0 $11,668,304.0 $11,008,371.0 $10,639,029.0 $10,346,192.0 

 ___________________________  
(1)  The financial data presented in this chart was not prepared according to CAFR specifications, but is presented on a 

budgetary basis.   

Source:  Department of Finance and Administration. 

DESCRIPTION OF STATE TAXES 

State operations are funded by General Fund revenues, Education Enhancement Fund revenues and 
Special Fund receipts.  Mississippi's tax base receives its major support from general sales and use taxes, 
personal income taxes, corporate income and franchise taxes, petroleum excise taxes, motor vehicle privilege 
taxes, insurance premium taxes and excise levies on tobacco and alcohol.  The major sources of General Fund 
revenues are sales and use taxes, personal income taxes and corporate income and franchise taxes. 

Sales Taxes. Sales taxes are imposed at a general tax rate of 7% (see "FISCAL OPERATIONS OF 
THE STATE - Education Enhancement Fund" herein).  The State returns to the municipalities 18.5% of the 
retail sales tax collected within each municipality.  Major exemptions from the sales tax include: (i) sales to 
governments; (ii) sales of raw materials to manufacturers, large vessels, barges and rail rolling stock; (iii) sales 
of livestock; (iv) sales of property for foreign export; (v) sales of seed, feed, fertilizer and agricultural chemicals; 
(vi) sales of farm products by a producer, except when sold by a producer through a regular place of business; 
(vii) sales of certain utility services for residential, industrial and farm use; (viii) sales of motor fuel; (ix) sales of 
food purchased with food stamps; (x) sales to non-profit hospitals and infirmaries; (xi) sales of newspapers; and 
(xii) sales of prescription drugs and medicines.  The tax rate for construction contracts exceeding $10,000, except 
residential construction, is 3.5%.  The tax rate for the sale of automobiles, light trucks and motor homes is 5%.   
The tax rate for the sale of aircraft, semi-trailers and mobile homes is 3%.  The tax rate for the sale of 
manufacturing machinery and equipment, farm implement and farm tractors is 1.5%.  Sales to electric power 
associations are taxed at 1%. 

Use Taxes.  Use taxes are imposed at the same rate as sales taxes on personal property from out-of-
state sources for use, consumption or storage in the State.  Credit is allowed for taxes paid to another state if 
the property has been used in another state prior to being brought into the State for use.  Exemptions for use 
taxes are the same as those for sales taxes. 

Personal Income Taxes.  Personal income taxes are imposed at a rate of 3% on the first $5,000 of 
taxable income, 4% on the second $5,000 and 5% on the remainder.  Single taxpayers are allowed a $6,000 
exemption.  Married taxpayers are allowed a $12,000 joint exemption.  Heads of household taxpayers with one 
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or more dependents living in the home are allowed an $8,000 exemption.  The exemption for each dependent is 
$1,500, plus an additional $1,500 exemption for taxpayers who are blind or over age 65. 

Corporate Income and Franchise Taxes.  Corporate income and franchise taxes are levied at the 
same rate as personal income taxes.  Franchise taxes are imposed at a rate of $2.50 per $1,000 of capital 
employed in the State.  Certain nonprofit and not-for-profit organizations are exempt from corporate income 
taxes and franchise taxes, such as (i) religious, charitable, educational and scientific associations and 
institutions; (ii) business leagues, labor organizations, chambers of commerce; (iii) civic leagues and social clubs 
operated for promotion of social welfare; (iv) non-profit agricultural associations such as farmers' or fruit 
growers' cooperatives; and (v) non-profit cooperative electric power associations.  A small business corporation 
having a valid election in effect under Subchapter S of the Internal Revenue Code of 1986, as amended from 
time to time (the "Code"), is exempt from State income tax, except for that portion of income that might be 
allocable to shares of stock owned by nonresidents of the State. 

Gaming Taxes and Fees.  Gaming taxes and fees are imposed on gaming establishment gross revenue 
at a rate of 4% on the first $50,000 per month, 6% of the next $84,000 per month and 8% of all over $134,000 per 
month. 

Other Taxes.  The Department of Revenue also collects other taxes that provide significant amounts of 
revenue.  The tobacco tax is imposed on sales of all tobacco products in the State, including cigarettes, which are 
taxed at 68 cents per package of 20 cigarettes, all other tobacco products are taxed at 15% of the manufacturer's 
list price.  Other taxes include gas and oil severance, beer excise, insurance premium, and finance company 
privilege taxes. 

The Alcoholic Beverage Control Division of the Department of Revenue that controls the sale and 
consumption of distilled spirits and wine contributes to the General Fund through the collection of State excise 
taxes, markups, permit license fees (one half goes to the city or county where the permittee is located), permit 
application fees and interest earned on demand deposits. 

SUMMARY OF GENERAL FUND RECEIPTS BY MAJOR SOURCES 
Fiscal Year Ended June 30 

(In Millions) 
         2012                 2013                 2014         

 
 

Amount 
% of 

Total 
 

Amount 
% of 

Total 
 

Amount 
% of 

Total 

Total General Fund Receipts $4,870.6 100.0% $5,118.6 100.0% $5,403.0 100.0% 
Sales Taxes 1,854.7 38.1 1,911.1 37.3 1,955.1 36.2 
Individual Income Taxes 1,489.2 30.6 1,650.1 32.2 1,666.8 30.8 
Corporate Income & Franchise Taxes 505.3 10.4 524.1 10.2 677.0 12.5 
Use Taxes 215.9 4.4 233.5 4.6 246.3 4.6 
Gaming Taxes & Fees 152.1 3.1 178.0 3.5 127.8 2.4 
Insurance Premium Taxes 171.7 3.5 150.6 2.9 251.0 4.6 
All Other Receipts 481.7 9.9 471.3 9.2 479.0 8.9 

 ___________________________  
Source:  Department of Finance and Administration. 

RETIREMENT SYSTEM 

The Governmental Accounting Standards Board ("GASB") approved two new standards on June 25, 
2012 that will change the accounting and financial reporting of public employee pensions by state and local 
governments, including the State.  Statement No. 67, Financial Reporting for Pension Plans, revises existing 
guidance for the financial reports of most pension plans.  Statement No. 68, Accounting and Financial Reporting 
for Pensions, revises and establishes new financial reporting requirements for most governments that provide 
their employees with pension benefits. 

The Provisions in Statement 67 are effective for financial statements for the period beginning after 
June 15, 2013.  The provisions in Statement 68 are effective for fiscal years beginning after June 15, 2014.  
PERS is reviewing these statements and will provide the necessary information that employers will need to 
calculate their liability.  
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In accordance with State statutes, the Public Employees' Retirement System (the "System") Board of 
Trustees (the "Board of Trustees") administers 24 programs and plans, including 22 defined benefit plans and 
two defined contribution plans.  The defined benefit plans include the Mississippi Public Employees' Retirement 
System ("PERS"), a cost-sharing multiple-employer public employee retirement system established in 1952, the 
Mississippi Highway Safety Patrol Retirement System ("MHSPRS"), a single-employer public employee 
retirement system established in 1958, the Supplemental Legislative Retirement Plan ("SLRP"), established in 
1989, and the Municipal Retirement Systems ("MRS") made up of 17 fire and police and two municipal 
employee plans placed under the administration of the System on July 1, 1987.  MRS is an agent multiple-
employer defined benefit public employees' retirement system. 

The defined contribution plans include the Optional Retirement Program ("ORP"), established in 1990 
for teaching faculty and certain administrative staff of the State's eight colleges and universities, and the 
Mississippi Deferred Compensation Plan and Trust ("MDCPT") created in accordance with Section 457 of the 
Code.  The System has no liability for losses under the MDCPT but does have the duty of due care that would be 
required of a prudent investor.  ORP benefits and other rights of participants are the liability of the vendors and 
are governed solely by the terms of their respective annuity contracts. 

Any political subdivision or judicial entity within the State may elect to have its employees covered by 
PERS.  As of June 30, 2014, the System covered 894 public entities within the State.   

Total System Covered Employers and Members as of June 30, 2014 

 

The State neither contributes to MRS nor assumes any liability for benefits payable to members but 
does have the duty of due care required of an ordinary prudent investor.  The plans under MRS were closed in 
1987. 

On July 1, 1989, the System established the SLRP for the purpose of providing supplemental 
retirement allowances and other benefits for elected members of the State Legislature and the President of the 
Senate and their beneficiaries.  Each legislator and the President of the Senate must contribute 3% of all 
compensation or remuneration paid, except mileage allowance.  The contribution rate by the State is 7.4%. 

On July 1, 1990, ORP was established for employees of the State's nine colleges and universities who 
hold teaching or administrative faculty positions and who are appointed or employed after July 1, 1990.  These 
participants have rejected membership to PERS.  Title 25, Article 11 of the Mississippi Code states that the 
System will provide for administration of the ORP Program.  ORP participants direct the investment of their 
funds.  Benefits payable to plan participants are not obligations of the State.  As such, ORP is not considered 
part of the System's reporting entity for financial reporting purposes.   

Membership in PERS is a condition of employment and eligibility is granted upon hiring for all State 
agency and university employees not participating in ORP.  For those employed by political subdivisions and 
instrumentalities of the State, membership is contingent upon the PERS Board of Trustees' approval of the 
entity's participation in the plan.  If approved, membership is a condition of employment and eligibility is 
granted upon hiring. 
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Participating employees who retire at or after age 60 with four years of credited service if hired before 
July 1, 2007 or for those that were hired on July 1, 2007 or after, who retire at or after age 60 with eight years 
of credited service or those who retire regardless of age with at least 25 years of credited service if hired prior to 
July 1, 2011 or 30 years for those that were hired on July 1, 2011 or after are entitled to an annual retirement 
allowance, payable monthly for life.  The retirement allowance is an amount equal to 2% of their average 
compensation for each year of credited service up to and including 25 years and 2.5 % for each year of credited 
service over 25 years, if hired prior to July 1, 2011.  If hired on July 1, 2011 or after they are entitled to an 
annual retirement allowance, payable monthly for life, in an amount equal to 2% of their average compensation 
for each year of credited service up to and including 30 years and 2.5 % for each year of credited service over 30 
years.  There is an actuarial reduction for each year of creditable service below 30 or for each year of age below 
age 65, whichever is less for those hired on July 1, 2011 or after.  "Average compensation" is the average of the 
employee's earnings during the four highest compensated years of credited service.  A member may elect an 
option for a reduced allowance payable for life with the provision that, after death, a beneficiary receives 
benefits for life or for a specified number of years.  Benefits vest upon completion of four years of credited 
service for those hired prior to June 30, 2007 and vest with completion of eight years of credited service for those 
hired on or after July 1, 2007.  PERS also provides certain death and disability benefits.  Retirees and 
beneficiaries have the option of maintaining health and other coverage at their own expense.  Benefit provisions 
are established by Section 25-11-1 et seq., Mississippi Code of 1972, as amended, and may be amended from 
time to time only by the State Legislature. 

The System incurs no expense for post-retirement health benefits. 

Membership in MHSPRS is a condition of employment and eligibility is granted upon hiring for all 
officers of the Mississippi Highway Safety Patrol (the "Highway Patrol") who have completed a course of 
instruction in an authorized highway patrol training school on general law enforcement and who serve as 
uniformed officers of the Highway Patrol.  Participating employees in MHSPRS who withdraw from service at 
or after age 55 with at least five years of membership service or, after reaching age 45 with at least 20 years of 
credited service, or with  25 years of credited service at any age are entitled to an annual retirement allowance, 
payable monthly for life, in an amount equal to 2.5% of their average compensation during the four highest 
consecutive years of earnings reduced 3% for each year below age 55 or 3% for each year under 25 years of 
service, whichever is less.  MHSPRS also provides certain death and disability benefits.   Retirees and 
beneficiaries have the option of maintaining health and other coverage at their own expense.  Benefit provisions 
for MHSPRS are established by Section 25-13-1 et seq., Mississippi Code of 1972, as amended, and may be 
amended from time to time only by the State Legislature. 

 Employees covered by PERS are required to contribute 9.0% of their salaries, as of July 1, 2010.  
Employees of MHSPRS are required to contribute 7.25%, as of July 1, 2008.  Members of SLRP are required to 
contribute an additional 3% of their compensation.  Beginning July 1, 2013, the employers of PERS are required 
to contribute 15.75%; MHSPRS, 37.00% ; and SLRP, remains at 7.40%, since January 1, 2012.   

During a special session, the 2010 Mississippi Legislature passed House Bill 1 ("House Bill 1") which  
amends Sections 25-11-123, 25-11-109 and 25-11-115, Mississippi Code of 1972, and increased the percent of 
earned compensation as stated above from 7.25% to 9% (as a percentage of gross salary) and members who 
retire on or after July 1, 2010 will receive credit for ½ day of leave for each full year of membership service 
accrued after June 30, 2010.  Also, a new option for members of PERS for payment of a member’s retirement 
allowance provides that upon the retired member’s death, ¾ of the member’s reduced retirement allowance will 
be continued throughout the life of the employee’s beneficiary. 

Actuarial assumptions at June 30, 2014 were: 

(a) Rate of return on investment of 8.0%; 

(b) Projected Wage inflation rates 4.25% ; 

(c) Projected salary increases of 4.25% to 19.5% per year for PERS, 5.0% to 10.52% for MHSPRS 
and 4.25% for SLRP attributable to seniority/merit; 

(d) Assumption that post-retirement benefits will increase 3.0% per year for PERS and SLRP; 
calculated 3% simple interest to age 55, compounded each year thereafter; and 3.0% for 
MHSPRS; calculated 3% simple interest to age 60, compounded each year thereafter; 
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(e) Entry age for actuarial cost method; and 

(f) Five-year smoothed market asset valuation method. 

Employer contribution rates for PERS, MHSPRS, and SLRP are set by State statute. The adequacy of 
these rates is assessed annually by actuarial valuation. Unfunded actuarial accrued liabilities are amortized as 
a level percent of the active member payroll, over the period of future years that produces the statutory 
employer contribution rate.  Assuming the amortization period is reasonable, the employer contribution rate so 
computed, expressed as a percent of active member payroll, is designed to accumulate sufficient assets to pay 
benefits when due. For MRS, the unfunded actuarial accrued liability is being amortized on a closed basis as a 
level percent over a remaining period of 21 years. The current financing arrangement provides for a 
contribution determined as a percentage of each municipality's assessed property valuation.  

House Bill 1 increased the PERS member contribution rate from 7.25% to 9.0% (as a percentage of 
gross salary) effective July 1, 2010. Employer contribution rate increases scheduled to go into effect July 1, 
2011, were delayed six months. At its October 2010 scheduled meeting, the Board approved rate increases from 
12 to 12.93 % for PERS-covered employers, 6.65 to 7.40 % for the SLRP and 30.30 to 35.21 % for the MHSPRS.  
However, in response to a request from leaders in the Mississippi Legislature, the Board of Trustees took action 
at its February 2011 meeting and the MHSPRS Administrative Board voted in March 2011 to delay any 
employer contribution rate increase until January 1, 2012.  Effective July 1, 2012, the PERS employer 
contribution rate increased from 12.93% to 14.26% and the MHSPRS from 35.21% to 37.0%.  Effective July 1, 
2013, the PERS employer contribution rate increased from 14.26% to 15.75%. 

 
 

The defined benefit plans administered by the System were actuarially funded at an average of 61.0% 
as of June 30, 2014, an increase  from the comparative average of 58.0% as of June 30, 2013.  
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The actuarial value of assets is used in determining the funding progress of the System.  The actuarial 
value of assets is based on a smoothed fair value basis in accordance with GASB Statement No. 25.  For the 
June 30, 2014 actuarial valuation, investment asset appreciation and depreciation for PERS, MHSPRS and 
SLRP was smoothed over a five-year period recognizing 19% of the current year's depreciation.  This smoothed 
actuarial value of assets is used in determining the actuarial funding status of the System and in establishing 
the contribution rates necessary to accumulate assets to meet benefit obligations when due. 

For fiscal year 2014, the combined net assets of all the defined benefit plans administered by PERS 
increased by $3.2 billion, or 11.3%.  

At June 30, 2014, the plans' unfunded pension benefit obligations were as follows (*in thousands). 

 PERS* MHSPRS* SLRP 

Total actuarial accrued liability $37,015,288 $445,822 $20,240 
Assets used in valuation   22,569,940   295,298   14,899 
Unfunded (overfunded) actuarial accrued 
liability 

$14,445,348 $150,524 $ 5,341 

Funding policies for PERS, MHSPRS and SLRP provide for periodic employer contributions at 
actuarially determined rates that are adequate to accumulate sufficient assets to pay benefits when due.  
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Actuarial valuations prepared as of June 30, 2014, the most recent valuation date, indicate that the unfunded 
(overfunded) accrued liability amortization periods of PERS, MHSPRS and SLRP are 29.2, 36.5 and 25 years, 
respectively, using an open amortization approach. 

In October 2012, the Board of Trustees adopted a revised funding policy aimed at stabilizing the 
employer contribution rate that set the PERS rate at 15.75% and the SLRP rate at 7.4% effective July 1, 2013.  
The funding policy also established a goal for the System to be 80.0% funded by 2042.  Under the revised 
funding policy, contribution rates would no longer be determined annually based on a rolling 30-year 
amortization period; rather the focus would be on a declining amortization period and reducing volatility in the 
contribution rate.  The actuarial value of assets includes smoothed actuarial gains and loss over the previous 
four years.  If market value alone had been used to determine unfunded liability periods, PERS would stand at 
26.1 years, MSHPRS at 24.5 years and SLRP at 30.3 years.  The System incorporated the requirements of 
GASB Statement 67, Financial Reporting for Pension Plans in its fiscal year-end 2014 financial reports which 
no longer requires a 30-year amortization period for the unfunded accrued liability. 

 
 

[The remainder of this page left blank intentionally.] 
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PERS Actuarial Accrued Liability and Funded Ratio  
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MS Highway Safety Patrol Retirement System (MHSPRS) 
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Supplemental Legislative Retirement Plan (SLRP) 

 
Actuarial Accrued Liability and Funded Ratio  
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PUBLIC EMPLOYEES' RETIREMENT SYSTEM 

STATEMENT OF CHANGES IN FIDUCIARY NET ASSETS 
For Fiscal Year Ended June 30 (In Thousands) 

  
2011 

 
2012 

 
2013 

 
2014 

Additions:     
Employee Contribution $  623,043 $  631,479 $  626,361 $  625,867 
Employer Contributions 756,134 802,623 915,096 1,005,219 
Total Contributions 1,379,177 1,434,102 1,541,457 1,631,086 

Investment Income:     
Net Appreciation (Depreciation) in  
Fair Value Assets 

3,911,329 (434,594) 2,244,621 3,662,259 

Interest and Dividends 557,866 534,890 550,856 581,828 
Interest Income on Securities 
Lending 

20,552 20,035 17,371 19,133 

Manager's Fees & Trading Costs (42,765) (44,299) (50,210) (83,449) 
Interest Expense on Reverse 
Repurchase Agreements 

 
     (2,445) 

 
     (2,742) 

 
     (2,726) 

 
     (2,680) 

Net Investment Income (Loss)   4,444,537   73,290   2,759,912   4,177,091 
Other Revenues 3,438 3,255 3,462 268 
Total Additions (Reductions) $ 5,827,152 $1,510,647 $4,304,831 $5,808,445 

Deductions:     
Retirement Annuities 1,865,929 2,026,376 2,108,559 2,263,161 
Refunds to Terminated Employees 88,438 93,431 108,536 121,599 
Administrative Expenses 12,637 13,744 14,106 13,454 
Loss on Disposal of Equipment 0 0 0 0 
Depreciation          409          660          772          778 
Total Deductions $ 1,967,413 $ 2,134,211 $ 2,231,973 $ 2,398,992 
Net Increase (Decrease) in Plan Net 
Assets 

3,859,739 (623,564) 2,072,850 3,409,453 

Net Assets held in Trust for Pension 
Benefits Beginning of Year 

 
18,274,112 

 
22,133,851 

 
21,510,287 

 
23,583,145 

End of Year $22,133,851 $21,510,287 $23,583,145 $26,992,598 
 ___________________________________  

Source:  State Auditor and Public Employees' Retirement System. 

ORGANIZATION OF STATE GOVERNMENT 

The State Constitution separates the legal powers of State government into three distinct branches, the 
legislative, the executive and the judicial. 

Legislative Branch 

Legislative power is vested in the Senate and the House of Representatives, which jointly comprise the 
Legislature of the State.  The Senate is composed of 52 members, and the House of Representatives consists of 
122 members.  Each member of each chamber is elected to a four-year term. 

The Legislature convenes annually on the first Tuesday after the first Monday in January.  Regular 
sessions last 90 days in all years of an administration except for the first session after a new governor has been 
elected, when a 125-day session is held, which last occurred in January 2012.  Any regular session may be 
extended by a concurrent resolution adopted by a 2/3 vote of the membership of both the House and the Senate.  
The Governor may convene the Legislature by a proclamation whenever, in the Governor’s opinion, the public 
safety or welfare requires it, or upon written application of 3/5 of the members of each legislative body.  The 
Legislature has the authority to enact legislation to complement the constitutional duties and powers of the 
executive branch of government. 
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Executive Branch 

The Governor is vested with the chief executive powers of the State.  The Governor is elected to a four-
year term and may be elected for one additional four-year term.  The Governor recommends to the Legislature, 
by message at the commencement of each session, the passage of such measures as the Governor deems 
appropriate; appoints, by and with the advice and consent of the Senate, certain officers of State government; 
may remit fines and penalties; grant reprieves, commute sentences, and grant pardons and paroles after 
convictions; and is Commander-in-Chief of the military forces of the State and, as such, may call out the 
National Guard to enforce laws, suppress insurrections and repel invasion. 

Specific administrative functions are performed by the other statewide elected officials; the Lieutenant 
Governor, the Secretary of State, the Attorney General, the State Treasurer, the State Auditor, the State 
Insurance Commissioner and the State Commissioner of Agriculture and Commerce.  For example, legal 
services are provided by the Attorney General; audit functions are performed under the direction of the State 
Auditor; and the Secretary of State maintains official records of the State, regulates the securities industry in 
the State and performs other statutory duties. 

Other activities of State government are conducted through various boards and commissions created by 
the Legislature and accountable to either or both the legislative and executive branches.  These include, among 
others: 

(1) The Department of Transportation includes the State Highway Department, the Aeronautics 
and Rail Division, the weight inspection stations and portable scales from the Department of Revenue and the 
State Aid Engineer and the Division of State Aid Road Construction.  The three elected members of the 
Mississippi Transportation Commission (one from each Supreme Court District of the State) select an executive 
director who serves as the administrative head of the Department of Transportation.  The primary 
responsibilities of the department are the maintenance of highways and roads within the State and to promote 
the coordinated and efficient use of all available and future modes of transportation, to study means of 
encouraging travel and transportation of goods by the combination of motor vehicle and other modes of 
transportation.  For operational purposes, the department is divided into six districts with maintenance and 
construction engineers in each district.  However, certain functions, such as right-of-way acquisition, relocation 
assistance, bridge design, property control, research and development and testing are controlled at the 
departmental level.  Other transportation related agencies are the Department of Public Safety and the Public 
Service Commission. 

(2) Mississippi has a number of agencies that perform activities related to public health and 
welfare.  Among those agencies are the State Department of Health, the Department of Human Services, the 
Department of Rehabilitation Services, the Division of Medicaid and the Parole Board.  The Department of 
Health administers programs involving disease control, family health and environmental health.  It also 
inspects sewer and water facilities, factories, food processing plants and conditions in State institutions.  The 
Department of Human Services administers assistance payments to families of dependent children and makes 
determination of Medicaid eligibility.  Additional services are provided through the Child Support, Food 
Assistance and Social Services Programs.  The Division of Medicaid, within the Office of the Governor, 
administers the activities of all health related programs under Title XIX of the Social Security Act. 

(3) The construction, maintenance and repair of State buildings are administered by the Office of 
Building, Grounds and Real Property Management, within the Department of Finance and Administration.  In 
order to fulfill its responsibilities, pursuant to authority granted by the Legislature, the Office of Building, 
Grounds and Real Property Management has the authority to acquire real and personal property by lease or 
purchase and to exercise the right of eminent domain. Short and long-range public plans are subject to the 
approval of the Public Procurement Review Board of the Department of Finance and Administration. 

(4)  Under the supervision of three-elected commissioners, one from each Supreme Court district of 
the State, the Public Service Commission supervises and regulates various activities of utilities and motor 
carriers operating within the State.  It has the authority and responsibility of prescribing rates and charges that 
will allow the utilities a fair and reasonable rate of return on investment under efficient operating conditions 
while protecting at all times the interest and welfare of the public.  In the case of motor carriers, the Public 
Service Commission is charged with the responsibility of enforcing the provisions of the Motor Regulatory Act of 
1938 on a fair and equitable basis by assuring that proper tags are purchased, that proper commodities are 
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transported at proper rates, that franchise provisions are strictly adhered to and that each carrier has full and 
adequate insurance coverage. 

Judicial Branch 

The Judicial Branch of State government consists of a Supreme Court, a Court of Appeals, Chancery 
District Courts and Circuit District Courts.  The Supreme Court is an appellate court with members elected 
from three districts for terms of eight years.  The Court of Appeals is an intermediate appellate court comprised 
of ten appellate judges, two elected from each congressional district, to serve for a period of eight years.  There 
are 20 Chancery District Courts and 22 Circuit District Courts in the State, subject to change by the 
Legislature, with judges elected from each district for terms of four years.  County Court judges in certain 
counties, and Justice Court judges in every county, are elected for four-year terms. 

Local Governments 

County and municipal governments and other political subdivisions have no sovereign powers in the 
State.  In the State's counties and municipalities, the major sources of revenues are shared revenues from sales 
taxes and property taxes assessed on all local real and personal property, subject to certain exemptions.  State 
agencies, however, provide various important services to political subdivisions, including the following: the 
State Department of Health works in an advisory capacity with local health departments; the State Department 
of Education provides guidance and aid for county and municipal Superintendents of Education; the 
Department of Transportation provides funding and technical assistance for county and urban road and bridge 
construction; and the Mississippi Development Authority is authorized to provide many economic development 
services. 

EDUCATION 

Elementary/Secondary Education 

Public Education in Mississippi has seen dramatic changes during the past 30 years, with the 1982 
Education Reform Act serving to trigger much of that change.  A statewide core curriculum has also been 
established, outlining objectives school districts are expected to include in their instruction.  The State has been 
a leader in developing a performance-based accreditation model, with both schools and districts receiving an 
annual accreditation level.  The State is home to the Mississippi School for Mathematics and Science, the fourth 
of its kind in the nation when it opened in 1988, which provides intensive training in math, science and 
technology to certain high school juniors and seniors.  The Mississippi School of Fine Arts, which opened in the 
fall of 2003, offers certain high school juniors and seniors training in the various fine arts.  During the 2013-
2014 school year, public elementary schools (K-6) enrolled 320,159 students.  There were 211,436 secondary 
students, with a total of 531,595 students.  The State's public schools employed 32,356 full time equivalent 
classroom teachers.   State and local boards of education are responsible for governing public elementary and 
secondary education. At the State level, a nine-member State Board of Education administers these 
responsibilities.  The State Superintendent of Education, appointed by the State Board of Education, serves as 
its secretary and chief operating officer. 

Community Colleges 

The State was the first state to establish a system of public two-year colleges and has 15 community 
colleges located on 34 campuses and centers in every area of the State.  These two-year institutions offer 
university level courses of study as well as vocational and technical programs.  There is a wide variety of 
specialized programs for industry start-up and industry training, which are offered Statewide.  Total headcount 
enrollment (unduplicated) at the public community and junior colleges for 2013-2014 school year was 78,359.  
Public community colleges are governed by local boards of trustees, with State coordination by a ten member 
State Board for Community and Junior Colleges. 

Universities and Colleges 

Eight institutions of higher learning, including a medical center, are supported by the State.  These 
institutions offer courses and programs statewide.  The 2013-2014 academic year enrollment in the State 
supported institutions of higher learning was approximately 80,300.  The State's eight institutions of higher 
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learning are administered by a 12 member Board of Trustees of State Institutions of Higher Learning and a 
Commissioner of Higher Education. 

THE ECONOMY 

Location and Geography 

The State is centrally located in the southern region of the United States of America.  It is bounded on 
the east by Alabama, on the north by Tennessee, on the west by the Mississippi River, which separates it from 
Arkansas and Louisiana, and by Louisiana and the Gulf of Mexico on its southern boundary.  The State 
encompasses 47,715 square miles and ranks 32nd in physical size among the states.  Jackson, located in the 
central part of the State, is the capital and the largest city. 

The State has a temperate to subtropical climate.  The temperature ranges from a high mean 
temperature throughout the State of 84.5 degrees during July to a low mean temperature of 45.6 degrees in 
January.  The State has an average rainfall of 53.9 inches.  The topography of the State ranges from flat to 
hilly, with a maximum elevation of 806 feet in the northeastern corner of the State. 

The State's Economy 

Mississippi’s economy has been mixed in recent months.  Following employment gains in the second 
and third quarters of 2014, the State lost approximately 5,200 jobs in October and November 2014. Total 
nonfarm employment grew 0.8% from January 2014 to November 2014, equal to the growth from January 2013 
to November 2013.  Payrolls increased 2 to 3 percent in several sectors, including manufacturing, educational 
services, and accommodation and food services. These employment gains more than offset job losses in 
construction, information, retail trade, and arts and entertainment. This performance is reflected in the 
Mississippi Index of Coincident Indicators, which has increased in value by only 0.8% over the last six months.  

Like the national economy, Mississippi’s economy slowed during the first quarter of 2014 in part due to 
an unusually cold winter. The winding down of major construction projects within the State such as the power 
plant in Kemper County also contributed significantly. However, both the national and State economies have 
rebounded. The Mississippi Index of Leading Indicators is up 6.9% over the last six months, as all components 
increased during this period. 

From September to November of 2014, employment in Mississippi rose 0.4% compared to the same 
period in 2013. Initial and continued unemployment claims were down 17.0% and 23.1%, respectively, for the 
same period relative to 2013.  Compared to a year ago, individual income tax withholdings in Mississippi were 
up 3.3% for the September through November period. 

General Fund revenue for FY 2015 to date, which consists of July through December, is up 4.8% over a 
year ago (excluding Attorney General Settlements).  The growth is primarily due to sales taxes and individual 
income taxes. Sales tax collections are up 7.5% and individual income tax collections are up 12.1% from the 
same period in FY 2014. Corporate taxes, which accounted for much of the growth in FY 2014, are down 2.1%. 
Gaming tax revenues are down 3.7% relative to FY 2014, indicating the continued decline of the State’s gaming 
sector. 

Employment in Mississippi is down 0.1% since the end of calendar year 2013, reflecting the slowdown 
that occurred during the winter months as well as a slowing of the national manufacturing sector in the last 
quarter of 2014. The State’s economy is expected to achieve 0.8% employment growth for 2014. In 2013, 
employment grew 0.9%, similar to growth in 2012. Employment declined in the State for three consecutive years 
(2008-2010) and was flat in 2011. 

Short-Term Outlook 

The national and State economies both improved from a turbulent first quarter in 2014. The U.S. 
economy added an average of 246,000 jobs per month in 2014, the most employment growth since 1999. U.S. 
retail sales and light vehicle sales both trended up in 2014, signs of a return to more typical levels of consumer 
spending. The decline in gasoline prices in the second half of 2014 has also improved consumer expectations 
about the economy.  
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It is anticipated that Mississippi’s economy will improve as the U.S. economy improves. The most 
recent estimate is that U.S. real GDP rose 5.0% in the third quarter of 2014. Most forecasts expect U.S. real 
GDP rose about 2.5% in 2014, still a relatively low annual rate for an economy in recovery that reflects the 
contraction in the first quarter of 2014. Mississippi’s real GDP rose 1.6% in 2013, slightly below the national 
rate.  Mississippi’s growth is expected to have risen to 1.3% for 2014.  However, both national and State growth 
levels are expected to improve in 2015 and 2016.   

Mississippi job growth is likewise expected to moderate from 2013 to 0.8% in 2014.  A number of 
challenges emerged in 2014, such as the end of the construction phase of a Mississippi Power Company power 
plant in Kemper County and the close of Harrah’s Tunica and other casinos in the State. The development of 
the energy sector in southwest Mississippi appears to be slowing due to the decline in oil prices.  However, 
employment in the manufacturing and leisure and hospitality sectors in Mississippi continues to trend up. 
Despite modest gains in job growth, it is expected that unemployment will remain persistently high for the 
foreseeable future. 

State Economic Structure 

About 82% of the State’s roughly 1.1 million wage and salary workers are in service-producing 
industries. The remaining 18% are employed in goods-producing industries. Almost 78% of total nonfarm 
employment is in the private sector while government employs the remaining 22%.  Nationally, the government 
represents slightly more than 16% of the workforce. Mississippi also depends relatively more on the 
manufacturing sector than the U.S. with 12.5% of employment concentrated in the sector compared to the 
national average of slightly less than 9%.  Because of the strong linkages to the rest of the economy, the 
manufacturing sector is a driver of significant economic activity in other sectors as well. 

Economic Development 

The Mississippi Development Authority ("MDA") was created to improve the quality of life for 
Mississippians through the creation of productive employment opportunities and the enhancement of the State's 
tax base.  To accomplish its mandate, MDA concentrates on recruiting new industries into the State, 
encouraging expansion of existing industries, expanding world markets for State products, seeking 
international business investment, assisting in the development of minority businesses, and providing training 
and retraining programs for the State's work force to meet the needs of today's business. 

A variety of services are available to individuals and businesses to stimulate jobs and income growth in 
the State.  MDA provides financial, management and technical assistance services.  Some of these include tax 
incentives, loan programs and bond financing programs for industries, small businesses and agribusinesses. 

Banking and Finance 

There are 84 financial institutions in the State, consisting of 4 federal thrifts, 10 national banks and 70 
state-chartered banks.  The total number of branches for these institutions stands at 1,215.  Total assets held by 
the State's financial institutions as of December 31, 2014, were $76,675,616,000. 

The State's largest financial institution, Whitney Bank, has assets of over $19 billion.  There are seven 
financial institutions with assets over $1.0 billion and whose combined assets total $55,342,641,000.  Of the 
total deposits in the State, these financial institutions control approximately 72%. 

Statewide banking has been in existence since 1986, with "de novo" branching as well as mergers.  
Since 1990, reciprocal interstate acquisitions are permitted, but only with states in the southeast.  Effective 
September 29, 1995, the State Legislature allowed the State to participate in nationwide banking effective with 
the enactment of the Riegle-Neal Interstate Banking and Branching Efficiency Act of 1994, Public Law 103-328.  
Beginning December 1, 1997, by legislation passed in 1996, State banks were able to have branches out-of-state, 
as well as, out-of-state banks being able to branch into the State. 

Manufacturing 

The manufacturing sector is a leading employer in the State.  Approximately 140,000 persons are 
employed in more than 2,600 manufacturing facilities.  About one-fourth of these facilities have 100 or more 
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employees and account for 80% of all manufacturing workers.  The State has eighteen (18) manufacturing 
companies with 1,000 or more employees. 

Every county in the State has a manufacturing facility.  Hinds County has the largest number of 
manufacturing plants followed by Lee County, Rankin County, DeSoto County and Harrison County.  The 
leading product groups in the State are apparel, electrical machinery and equipment, food products, furniture 
and fixtures, lumber and wood products and transportation equipment. 

In November 2000, Nissan North America, Inc. ("Nissan") announced the location of a $930 million 
automobile manufacturing facility in Madison County, Mississippi.  In June 2002, while the original facility was 
still under construction, Nissan announced that it would expand the facility to 2.5 million square feet with an 
additional investment of $500 million.  When the plant began production, 2,040 people were employed and has 
grown to present employment of 5,600.  The 3.5 million-square-foot plant has a capacity to produce 400,000 
vehicles per year. 

In March 2007, Toyota Motor Engineering & Manufacturing North America, Inc. ("Toyota") announced 
its plans to locate a new manufacturing plant near the town of Blue Springs, Mississippi.  Toyota directly 
employs 2,000 and represents an $800 million investment.  Since the plant began production during November 
of 2011, Mississippians have been successfully producing Toyota’s best-selling model, the Corolla, for the U.S. 
market and is at full production today.    

Huntington Ingalls Industries is the State's largest manufacturing employer through its shipyards 
located in Pascagoula and Gulfport.  With current employment above 11,000, Huntington Ingalls Industries has 
an annual payroll of approximately $400 million.  The company develops and produces technologically advanced 
warships for the United States Navy, Coast Guard, Marine Corps and for foreign and commercial customers.  It 
has operated in the State since 1938. 

In May 2007, PACCAR, a global leader in the design and manufacture of premium light-, medium- and 
heavy-duty trucks, announced its plans to construct its newest engine manufacturing and assembly plant on a 
394-acre site in Lowndes County.  The plant is now in full operation. 

Yokohama has selected West Point, Mississippi as the location for its new tire manufacturing facility.  
The company plans to invest approximately $1 billion and create 2,000 jobs.  Construction of the first phase has 
begun and is expected to be in operation by second quarter of 2015. 

Tourism and Gaming 

Since 1992, the total capital investment in the State by the gaming industry is $4.5 billion.  The gross 
gaming revenues for the 30 State-licensed casinos in fiscal year 2014 were approximately $2.1 billion.  The 
State's gaming industry has 38,165 State-licensed and casino hotel employees, based on the second quarterly 
average for fiscal year 2014.  In addition, the Mississippi Band of Choctaw Indians employs an estimated 3,225 
persons at its casino hotels.  

According to the Department of Revenue, gross gaming revenues for the first six months of fiscal year 
2015 were $1,006,315,507.96. 

Agriculture and Forestry 

Agriculture is one of the State’s leading industries, employing approximately 17% of the State's 
workforce either directly or indirectly.  Agriculture in the State is a $6.88 billion industry with a $12.7 billion 
economic impact each year.  There are approximately 42,300 farms in the State covering 11 million acres.  The 
average size farm is composed of 262 acres.  Agriculture makes a significant contribution to all 82 counties.  The 
primary agricultural products in Mississippi are poultry, forestry, soybeans, corn, rice, catfish, hay, cattle and 
calves, cotton, hogs, horticulture crops, mill, sweet potatoes, wheat and peanuts.   

Forestry and forestry products contribute a total impact of $17.4 billion to the State’s economy.  19.8 
million acres or about 65% of the total land in the State is devoted to forest production.  Mississippi ranks 
number one in the nation in the number of certified tree farms with more than 3,200.  The forestry sector, which 
includes pulp mills, paper mills, wood furniture, employs 25% of the State's manufacturing workforce. 
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Construction 

The construction industry plays a powerful role in sustaining economic growth, in addition to producing 
structures that add to productivity and quality of life. Private non-residential construction spending in the State 
totaled $2.5 billion in 2013 while nonresidential starts in the State totaled $1.8 billion in 2013.  Construction 
employment in November 2014 totaled 49,100.  Construction worker’s pay in the State averaged $45,800, 27% 
more than all private sector employees in the State. 

During the period 2009 through 2013, building permits issued for residential construction averaged 
5,920 annually, with an average annual valuation of $794 million. The following chart presents annual data for 
residential building activity. 

RESIDENTIAL CONSTRUCTION BUILDING ACTIVITY 
(Valuation in Millions) 

 
 

Calendar 
Year 

 
 

Building Permits(In 
Thousands) 

 
Privately-Owned Housing 

Units Valuation (In Millions) 

Contract Construction 
Employment 

(In Thousands) 

2003 12.1 1,254.5 51.3 
2004 13.6 1,399.3 50.6 
2005 13.0 1,535.2 52.1 
2006 15.6 1,891.0 53.0 
2007 16.3 1,773.0 58.2 
2008 10.0 1,119.3 57.5 
2009 6.7 807.2 47.8 
2010 4.8 646.3 50.2 
2011 5.3 724.1 49.6 
2012 6.0 836.5 45.8 
2013 6.8 956.1 49.6 

    

 ___________________________  
Source: University Research Center, the U.S. Department of Commerce, Bureau of the Census, Building Permits Branch 

and the Bureau of Labor Statistics, Associated General Contractors of America.  2014 annual information is not 
available at this time. 

Transportation 

The Mississippi Department of Transportation ("MDOT") is the lead agency to meet the transportation 
needs of the State.  MDOT is committed to providing a transportation system - a network of highways, airports, 
public transit systems, ports, weight enforcement offices and rail systems - that will provide for the safe and 
efficient movement of people and goods.  Much of the success of the transportation system can be attributed to 
the AHEAD program enacted in 1987, which promises to link every Mississippian to a four-lane highway within 
30 miles or 30 minutes.  In the spring of 2002, the Mississippi Legislature enacted Vision 21 - MDOT's Proposed 
Highway Program for the 21st Century.  This pay-as-you-go highway program has been and will continue to 
upgrade existing roadways or build new highways where they are needed most, without burdening the public 
with new taxes.   

The State’s 81 public and private airports provide facilities for both commercial and private aircraft 
and play a vital part in the economic development of the small communities in the State.  The mission of the 
MDOT Aeronautics Division is to assist airport owners in developing a safe and effective air transportation 
system in the State. 

The State’s public ports continue to play a vital role in the State's transportation system and the 
State's economy.  Currently, there are 16 public ports in the State:  the State controls the Port of Gulfport and 
the Yellow Creek State Inland Port in Tishomingo County.  The remaining 14 ports are locally owned and 
operated.  These ports contribute $1.4 billion to the State economy, representing almost 3% of the Gross State 
Product and including some 34,000 direct and indirect jobs paying $765 million in wages and salaries.  On 
average, over 47.7 million tons of cargo moved through the public and private terminals within the State’s ports 
annually. 

Mississippi has 2,542 miles of mainline railroad providing service between major centers throughout 
the State.  This mileage is comprised of five Class-I Railroads (large rail systems extending from the Gulf of 
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Mexico into Canada) and 24 Class-III Railroads (short intrastate rail systems) utilizing the Mississippi Rail 
System. 

Population 

According to the 2010 Census, the population of the State was 2,967,297. 

TOTAL RESIDENT POPULATION FOR MISSISSIPPI AND THE UNITED STATES 
(In Thousands) 

Calendar 
Year 

Mississippi 
Population 

Percent 
Change 

United States 
Population 

Percent 
Change 

1970 2,217 1.80% 203,302 13.40% 
1980 2,521 13.70 226,546 11.40 
1990 2,577 2.10 249,440 10.10 
2000 2,844 10.36 282,224 14.30 
2001 2,856 .25 285,318 1.10 
2002 2,863 .25 288,369 1.10 
2003 2,874 .40 290,810 1.00 
2004 2,893 .66 293,655 1.00 
2005 2,908 .52 296,410 .93 
2006 2,911 .10 299,398 1.00 
2007 2,919 .27 303,809 1.47 
2008 2,939 .69 305,800 1.00 
2009 2,951 .40 307,007 .40 
2010 2,967 .54 308,746 .60 
2011 2,979 .40 311,592 .92 
2012 2,985 .20 313,914 .75 
2013 2,991 .20 316,129 .71 

 ___________________________   
Source:  U.S. Department of Commerce, Bureau of the Census, Economic Research Service. 
 

MISSISSIPPI RESIDENT POPULATION CHARACTERISTICS AND 
PERCENTAGE CHANGE BY CENSUS PERIOD 

(In Thousands of People) 

 
Sector 

 
1990 

 
2000 

 
2010 

%Change
1970-1980

%Change
1980-1990

%Change 
1990-2000 

%Change 
2000-2010 

Urban 1,213.8 1,388.6 1,331.0 20.7% 1.6% 14.4% (4.1)%
Rural Non-farm 1,307.2 1,409.7 1,591.1 28.4 5.0 7.8 12.9
Rural Farm 56.2 46.4 45.2 (67.6) (33.7) (17.4) (2.6)
TOTAL/AVERAGE 2,577.2 2,844.7 2,967.3 13.6% 2.1% 10.4% 4.3%

 ___________________________  
Source: U.S. Department of Commerce, Bureau of the Census. 

Employment 

The service producing industries are the leading employers within the State employing 925,000 people 
or 83% of total non-agricultural employment as of November 2014.  Other large employment sectors are 
government, trade and transportation, and manufacturing with each employing 248,300, 219,700, and 142,200, 
respectively, as of November 2014.  Within the goods producing industry, the durable goods segment of the 
industry employed 94,800 and the nondurable goods segment employ 47,200.  The leading manufacturers by 
product category are transportation equipment which includes ship building (45,200), food manufacturing 
(21,800) followed by furniture manufacturing (18,200). Although its importance has declined, agriculture 
continues to contribute significantly to the State's economy.  The total employment in agriculture as of 
November 2014 was 23,100. 
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TEN LARGEST MISSISSIPPI MANUFACTURING EMPLOYERS(1) 

Manufacturer Major Product 2014 Employment 

Huntington Ingalls Industries Ship Building 11,300 
Nissan North America Automobile Manufacturer 6,000 
Tyson Foods Food Processing 5,323 
Howard Industries Electronics 5,137 
Sanderson Farms Processed Poultry 5,008 
Ashley Furniture Upholstered Furniture 4,374 
Furniture Brands International Upholstered Furniture 3,066 
Peco Foods of Mississippi Food Processing 2,879 
Toyota  Automobile Manufacturer 2,350 
Koch Foods, Inc. Food Processing 2,035 

______________________________ 
(1) Number of employees is based on an annual estimate by each employer as a part of a survey conducted by MDA and 

reflects actual direct employees without contractors or temporary workers employed by a third party. 

Source: Mississippi Development Authority, Existing Industry and Business Division, Manufacturers Cross-Match Program 
January 2015. 

RECENT MISSISSIPPI LABOR FORCE STATISTICS 
(In Thousands of People) 

Year/ 
Month 

Civilian Labor 
Force 

Total 
Employed 

Unemployment 
Rate 

2000 1,326.4 1,251.1 5.7 
2001 1,305.3 1,233.9 5.5 
2002 1,298.0 1,209.8 6.8 
2003 1,312.1 1,229.0 6.3 
2004 1,330.2 1,248.1 6.2 
2005 1,343.2 1,237.2 7.9 
2006 1,316.5 1,220.5 7.3 
2007 1,317.9 1,234.1 6.4 
2008 1,326.6 1,234.3 7.0 
2009 1,300.3 1,176.8 9.5 
2010 1,575.6 1,411.3 10.4 
2011 1,344.6 1,203.6 10.5 
2012 1,336.9 1,216.3 9.0 
2013 1,299.1 1,194.2 8.7 
2014    

Jan 1,266.3 1,171.3 7.5 
Feb 1,265.1 1,171.6 7.4 
March 1,268.0 1,171.6 7.6 
April 1,267.6 1,172.2 7.5 
May 1,268.0 1,169.8 7.7 
June 1,266.3 1,165.9 7.9 
July 1,260.3 1,158.9 8.0 
August 1,253.6 1,154.0 7.9 
September 1,249.3 1,152.9 7.7 
October 1,250.1 1,155.0 7.6 
November 1,246.5(1) 1,155.9(1) 7.3(1) 

 ___________________________  
(1) Preliminary 
Source: U.S. Department of Labor Bureau of Labor Statistics, January 2015. 
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MISSISSIPPI ANNUAL EMPLOYMENT STATISTICS 
(In Thousands of People) 

  
 

2010 

 
 

2011 

 
 

2012 

 
 

2013 

November 
2014 

(preliminary) 

Civilian labor force 1,313.4 1,344.6 1,336.9 1,286.4 1,246.5 
Total employment 1,176.3 1,203.6 1,216.3 1,175.7 1,155.9 

Agricultural(1) 35.3 36.1 36.5 35.3 23.1 
Non-agricultural 1,089.7 1,089.0 1,092.1 1,111.9 1,119.2 
All Other 51.3 78.5 87.7 28.5 13.6 

Unemployment Rates      
Mississippi 10.4 10.5 9.0 8.6 7.3 
United States 9.6 9.0 8.1 7.4 5.8 

By Place of Employment      
Non-Agricultural 1,089.7 1,089.0 1,092.1 1,111.9 1,119.2 
Manufacturing 135.8 134.4 136.2 136.5 142.0 

Durable goods 87.2 87.8 89.4 90.0 94.8 
Wood Product 8.4 9.3 9.0 8.7 8.8 
Furniture & Related Products 18.4 17.5 17.6 17.4 18.2 
Metal Products 8.6 8.4 8.3 9.8 10.0 
Machinery Manufacturing 9.4 11.1 11.6 12.2 12.1 
Electrical Equipment & 
Appliance 

10.2 10.6 10.8 10.7 6.0 

Transportation Equip(2) 39.6 40.4 38.8 41.6 45.2 
Nondurable goods 49.5 46.6 46.8 46.5 47.2 
Food 23.8 23.0 22.4 22.0 21.8 
Paper 4.1 3.7 3.6 3.8 3.6 
Plastics & Rubber 5.5 5.7 5.7 5.8 6.2 

Service Producing      
Industries 886.9 901.9 898.8 877.0 925.0 
Mining(3) 8.6 9.2 9.2 9.2 9.7 
Construction 48.9 47.2 45.8 51.5 49.3 
Information 12.4 11.8 11.8 12.6 12.1 
Trade & Transportation 212.7 217.4 215.1 217.0 219.7 
F.I.R. (4) 45.0 45.2 44.9 44.7 43.9 
Government  248.9 247.9 245.4 242.9 248.3 
Education & Health Services(5) 132.3 139.0 138.2 131.3 138.7 
Leisure & Hospitality 119.8 113.4 116.2 127.4 125.1 
Professional & Business 88.8 93.5 93.2 106.1 99.4 
Other Services 34.8 34.2 34.2 37.7 37.8 

___________________________ 
(1) Mississippi Agricultural Statistics. 
(2) Motor Vehicle Parts, Ship and Boat Building. 
(3) Natural Resources and Mining. 
(4) Finance, Insurance, Real Estate and Rental. 
(5) Education, Health Care and Social Assistance. 

Source:  Mississippi Department of Employment Security, State & Metro Trends, www.mdes.ms.gov January 2015. 
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Income 

Services, government, trade and transportation, and manufacturing employment represent the largest 
components of earned personal income in the State.  

COMPARISON OF MISSISSIPPI AND 
UNITED STATES PER CAPITA INCOME 

 
 

Year 

 
 

Mississippi 

 
 

United States 

Mississippi as 
a Percentage of 
United States 

2000 $20,920 $29,760 70.3% 
2001 21,653 30,413 71.2 
2002 22,417 30,899 72.6 
2003 23,466 31,472 74.6 
2004 24,650 32,937 74.8 
2005 25,318 34,586 73.2 
2006 26,535 36,276 73.1 
2007 28,845 38,611 74.7 
2008 29,922 39,928 74.9 
2009 30,103 39,138 76.9 
2010 31,186 40,584 76.8 
2011 31,882 41,415 77.0 
2012 33,657 43,735 77.0 
2013 34,478 44,543 77.0 

________________________________ 
Source: U.S. Department of Commerce, Bureau of Economic Analysis, Regional Economic Information System, last updated 

May 2014.  http://www.bea.gov/regional/bearfacts. 

MISSISSIPPI PERSONAL INCOME STATISTICS 
(Rounded in Millions of Dollars) 

 2009 2010 2011 2012 2013 

Total Personal Income      
(by place of residence) $89,743 $92,539 $95,313 $98,722 $103,132 

Earnings by Industry      
Farm 1,167 1,054 1,130 1,794 1,939 
Agricultural Services(1) 453 496 548 590 572 
Mining 986 995 894 913 1,462 
Utilities 712 730 746 840 822 
Construction 3,266 3,147 4,051 4,254 4,907 
Manufacturing 7,757 7,749 7,868 8,267 8,430 
Wholesale Trade 2,335 2,369 2,243 2,283 2,433 
Retail Trade 4,219 4,374 4,637 4,866 4,916 
Transportation and Warehousing 2,371 2,450 2,464 2,522 2,748 
Information 804 814 706 764 844 
Finance and Insurance 2,166 2,132 2,346 2,353 2,606 
Real Estate, Rental and Leasing 594 575 675 664 906 
Professional, Scientific and Technical 
Services 

2,983 3,020 2,775 2,864 2,843 

Management of Companies and Enterprises 814 849 903 967 1,019 
Administrative and Waste Services 1,581 1,801 1,891 1,996 2,352 
Educational Services 580 622 658 717 756 
Health Care & Social Assistance 6,296 6,513 6,911 7,033 7,301 
Arts, Entertainment and Recreation 366 363 328 323 319 
Accommodation and Food Service 2,315 2,387 2,498 2,548 2,692 
Other Services except Public Administrative 2,213 2,272 2,408 2,504 2,600 
Government and Government Enterprises 15,113 15,316 15,569 15,715 14,455 

____________________________ 
Source:  U.S. Department of Commerce, Bureau of Economic Analysis, Regional Economic Information System. May 2014. 
(1) Agricultural services include forestry, fishing and related activities. 
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UNITED STATES PERSONAL INCOME STATISTICS 
(Rounded in Billions of Dollars) 

 2009 2010 2011 2012 2013 
Total Personal Income $11,916.8 $12,353.6 $12,949.9 $13,401.9 $14,081.2 

(by place of residence)      
Earnings by Industry      

Agricultural, Forestry, Fishing, and 
Hunting 

91.4 99.8 102.8 99.7 112.6 

Mining 75.9 83.1 115.0 119.2 176.3 
Utilities 72.8 73.3 75.5 85.8 82.8 
Construction 494.0 479.5 498.3 525.4 561.6 
Manufacturing 876.9 891.6 943.8 987.2 988.3 
Wholesale Trade 447.3 456.2 480.3 504.8 520.6 
Retail Trade 537.4 553.5 572.1 601.4 600.3 
Transportation and Warehousing 286.9 295.4 314.4 324.9 343.0 
Information 288.5 294.3 308.5 322.5 326.8 
Finance, Insurance, Real Estate, Rental 
and Leasing 767.9 795.8 877.3 864.5 712.4 

Professional and Business Services 1,061.5 1,110.3 1,162.6 1,234.1 1,018.8 
Educational Services, Health Care & 
Social Assistance 1,109.4 1,147.0 1,199.9 1,233.9 1,287.9 

Arts, Entertainment, Recreation, 
Accommodation and Food Services 355.8 379.8 391.0 410.1 430.1 

Other Services except Government 321.1 330.4 345.7 355.6 368.5 
Government 1,607.5 1,642.7 1,663.6 1,674.6 1,715.7 

________________________ 

Source:  U.S. Department of Commerce, Bureau of Economic Analysis, Regional Economic Information System, last revised on 
March 25, 2014. 

MISSISSIPPI GROSS TAXABLE SALES(1) 
For Fiscal Year Ended June 30 

(In Millions of Dollars) 

Industry Group 2009 2010 2011 2012 2013 

Automotive $5,023.8 $4,864.0 $5,443.9 $5,903.8 $6,282.4 
Machinery 2,656.0 2,380.9 2,705.0 3,099.3 3,578.6 
Food & Beverage 7,658.4 7,712.5 7,889.1 8,193.2 8,449.3 
Furniture 859.0 874.4 864.5 865.4 853.7 
Gen. Merchant 7,697.2 7,496.0 7,592.4 7,732.8 7,896.8 
Lumber 2,870.9 2,510.4 2,587.4 2,574.4 2,672.8 
Misc. Retail 3,567.7 3,339.7 3,453.4 3,591.9 3,715.8 
Misc. Services 2,829.5 2,580.1 2,796.3 2,719.8 2,683.2 
Utilities 4,383.7 4,229.6 4,174.7 4,126.4 4,369.8 
Contracting 7,771.2 6,088.3 5,694.5 5,418.9 5,353.8 
Wholesale 763.5 756.6 785.3 800.0 816.1 
Recreation 136.4 144.9 145.5 152.7 153.1 
Total Taxable Sales $46,217.2 $43,047.4 $44,132.1 $45,178.7 $46,825.5 

___________________________ 
(1)      Fiscal year 2014 annual information not available at time of publication.   

Source:  Mississippi Department of Revenue, Fiscal Years 2009-2013. 
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RATINGS 

Fitch Ratings ("Fitch"), Moody’s Investors Service, Inc. ("Moody’s") and Standard & Poor's Credit 
Market Services, a division of The McGraw Hill Companies, Inc. ("S&P"), have assigned ratings of "AA+ 
(negative outlook)," "Aa2 (stable outlook)," and "AA (stable outlook)," respectively, to the Series 2015 Bonds.  An 
explanation of the significance of such ratings may be obtained from the agencies which assigned the ratings. 

There is no assurance that present or future ratings will continue for any given period of time or that 
they will not be revised downward or withdrawn entirely by such rating agencies, if in the judgment of any or 
all of such rating agencies, circumstances so warrant.  Any such downward revision or withdrawal of any or all 
of such ratings may have an adverse effect on the market price of the Series 2015 Bonds. 

A securities rating is not a recommendation to buy, sell or hold securities and may be subject to 
revision or withdrawal at any time. 

CONTINUING DISCLOSURE 

On November 10, 1994 and May 26, 2010, the Securities and Exchange Commission (the "SEC") 
amended Rule 15c2-12 (the "Rule") which was originally adopted by the Commission in 1989 under the 
Securities Exchange Act of 1934 and set forth certain disclosure requirements relating to a primary offering of 
municipal securities.  The amendments to the Rule, the newest of which apply to primary offerings that occur on 
or after December 1, 2010, add to the existing disclosure obligations relating to municipal securities by 
requiring that, prior to purchasing or selling municipal securities, brokers, dealers and municipal securities 
dealers must reasonably determine that the issuer of such municipal securities, together with any other 
"obligated persons," within the meaning of the Rule, have entered into an undertaking for the benefit of 
bondholders to make certain information available to bondholders on a continuing basis.  The State is an 
"obligated person" with respect to the Series 2015 Bonds within the meaning of the Rule. 

The State will enter into a written undertaking for the benefit of the bondholders for the Series 2015 
Bonds to deliver, or cause to be delivered, to (a) the Municipal Securities Rulemaking Board (the "MSRB") 
through MSRB's Electronic Municipal Market Assess system at http://emma.msrb.org ("EMMA") in the 
electronic format then prescribed by the SEC pursuant to the Rule, and (b) any public or private repository or 
entity designated by the State as a State repository, if any, for the purposes of the Rule, the information 
described in the undertaking, including, but not limited to, annual financial reports and notices of certain 
material events, together with any identifying information or other information then required to accompany the 
applicable filing. This information will be made available free to securities brokers and others through EMMA.  
For the procedures for all filings and notices due to the MSRB, instructions will be provided on the following 
website for MSRB:  http://emma.msrb.org. 

For a summary of the State's undertaking, see "APPENDIX C - FORMS OF CONTINUING 
DISCLOSURE CERTIFICATES". 

The State is current with its previous continuing disclosure undertakings under the Rule.  However, 
there have been some instances in the previous five years in which the State filed its annual undertakings late. 
The State recently discovered that although it filed its 2009 CAFR on EMMA in January of 2010, the 2009 
CAFR was never published on EMMA, for which EMMA cannot provide an explanation.  Consequently, the 
State filed its 2009 CAFR with EMMA again on January 15, 2015.  In addition, the CAFR for fiscal year 2010 
was filed with EMMA on February 11, 2011, and the CAFR for fiscal year 2011 was filed with EMMA on May 
30, 2012.  Likewise, although the State does not deem such failures material, the State has in the past failed to 
timely file certain event notices such as ratings changes and refunding notices and has also on occasion failed to 
link its filings to all of its CUSIPs.  The State has taken steps to ensure that it will timely comply with all 
undertakings in the future. Specifically, the State has approved a "State of Mississippi Debt Management 
Policy" which provides detailed procedures for the timely filing of continuing disclosure by the State. Also, the 
State has engaged FSC Disclosure Services, a division of First Southwest Company, LLC, Dallas, Texas, as 
dissemination agent under the Continuing Disclosure Certificate, to assist future compliance with the terms of 
the Continuing Disclosure Certificate. 
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LITIGATION 

The Attorney General's Office has reviewed the status of pending litigation involving the State. The 
State is party to various legal proceedings that arise in the normal course of governmental operations. 

It is anticipated, regardless of the ultimate outcome of any litigation, that neither the courts nor the 
Mississippi Legislature will act inconsistently with the State's financial ability to pay all outstanding bonded 
indebtedness and the interest thereon. It is not anticipated that the ultimate outcome of any or all of the 
pending litigation will result in obligations exceeding the financial resources of the State, so that in all events it 
is reasonable to expect that the State will remain in a sufficiently viable financial position to meet all of these 
obligations, including, but not limited to, the Series 2015 Bonds provided the same are issued, sold and 
delivered. To predict with any degree of accuracy the ultimate outcome of any litigation would be conjectural. 

UNDERWRITING 

The Series 2015A Bonds are initially being purchased for reoffering by Raymond James & Associates, 
Inc., Morgan Stanley & Co. LLC and Citigroup Global Markets Inc. (collectively, the "Series 2015A 
Underwriters").  The Series 2015A Underwriters have agreed to purchase the Series 2015A Bonds at a purchase 
price of $174,846,459.52, representing $154,685,000.00 par amount less an underwriters' discount of 
$192,582.83 and plus an original issue premium of $20,354,042.35.  The bond purchase agreement pursuant to 
which the Series 2015A Underwriters expect to purchase the Series 2015A Bonds provides that the Series 
2015A Underwriters will purchase all the Series 2015A Bonds if any are purchased.  The obligation of the Series 
2015A Underwriters to accept delivery of the Series 2015A Bonds is subject to various conditions stated in such 
bond purchase agreement. 

The Series 2015B Bonds are initially being purchased for reoffering by Merrill Lynch, Pierce, Fenner & 
Smith Incorporated, Jefferies LLC and Duncan-Williams, Inc. (collectively, the "Series 2015B Underwriters" 
and together with the Series 2015A Underwriters, the "Underwriters").  The Series 2015B Underwriters have 
agreed to purchase the Series 2015B Bonds at a purchase price of $128,789,457.25, representing 
$128,950,000.00 par amount less an underwriters' discount of $160,542.75.  The bond purchase agreement 
pursuant to which the Series 2015B Underwriters expect to purchase the Series 2015B Bonds provides that the 
Series 2015A Underwriters will purchase all the Series 2015B Bonds if any are purchased.  The obligation of the 
Series 2015B Underwriters to accept delivery of the Series 2015B Bonds is subject to various conditions stated 
in such bond purchase agreement. 

The Underwriters may offer and sell the Series 2015 Bonds to other dealers and other purchasers at 
prices lower than the public offering prices stated on the insider cover page hereto.  The initial public offering 
prices may be changed from time to time by the Underwriters. 

The Underwriters and their respective affiliates are full service financial institutions engaged in 
various activities, which may include securities trading, commercial and investment banking, financial 
advisory, investment management, principal investment, hedging, financing and brokerage activities.  Certain 
of the Underwriters and their respective affiliates have, from time to time, performed, and may in the future 
perform, various investment banking services for the State for which they received or will receive customary 
fees and expenses.  In addition, affiliates of some of the Underwriters are lenders, and in some cases agents or 
managers for the lenders, under our credit facility. 

In the ordinary course of their various business activities, the Underwriters and their respective 
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or 
related derivative securities) and financial instruments (which may include bank loans and/or credit default 
swaps) for their own account and for the accounts of their customers and may at any time hold long and short 
positions in such securities and instruments.  Such investment and securities activities may involve securities 
and instruments of the State. 

The Underwriters and their respective affiliates may also communicate independent investment 
recommendations, market color or trading ideas and/or publish or express independent research views in 
respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they 
should acquire, long and/or short positions in such assets, securities and instruments. 
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Morgan Stanley, parent company of Morgan Stanley & Co. LLC., one of the Series 2015A Underwriters, 
has entered into a retail distribution arrangement 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 Series 2015A Bonds. 

Citigroup Global Markets Inc. ("Citigroup") has entered into a retail distribution agreement with each 
of TMC Bonds L.L.C. ("TMC") and UBS Financial Services Inc. ("UBSFS").  Under these distribution 
agreements, Citigroup may distribute municipal securities to retail investors through the financial advisor 
network of UBSFS and the electronic primary offering platform of TMC.  As part of this arrangement, Citigroup 
may compensate TMC (and TMC may compensate its electronic platform member firms) and UBSFS for their 
selling efforts with respect to the Series 2015A Bonds. 

VALIDATION 

Prior to issuance, the Series 2015 Bonds will be validated before the Chancery Court of the First 
Judicial District of Hinds County, Mississippi, as provided in Sections 31-13-1 et seq., Mississippi Code of 1972, 
as amended. 

APPROVAL OF LEGAL PROCEEDINGS 

Certain legal matters incident to the authorization and issuance of the Series 2015 Bonds are subject to 
the approving legal opinions of Baker, Donelson, Bearman, Caldwell & Berkowitz, PC, Jackson, Mississippi, 
Bond Counsel, whose approving legal opinions will be available at the time of delivery of the Series 2015 Bonds 
(see APPENDIX E, herein).  Certain legal matters with respect to the State will be passed upon by the State 
Attorney General, Jim Hood, Esq. (see APPENDIX D, herein).  Certain legal matters will be passed upon for the 
Underwriters by their counsel Butler Snow LLP, Ridgeland, Mississippi. 

FINANCIAL ADVISOR 

The State has retained First Southwest Company, LLC, Dallas, Texas, as independent financial 
advisor (the "Financial Advisor") in connection with the sale and issuance of the Series 2015 Bonds.  In such 
capacity the Financial Advisor has provided recommendations and other financial guidance to the State with 
respect to the preparation of documents, the preparation for the sale of the Series 2015 Bonds and of the time of 
the sale, tax-exempt and taxable bond market conditions and other factors related to the sale of the Series 2015 
Bonds.  Although the Financial Advisor performed an active role in the drafting of this Official Statement, it has 
not independently verified any of the information set forth herein. 

TAX MATTERS 

Series 2015A Bonds 

The Internal Revenue Code of 1986, as amended and supplemented from time to time (the "Code"), 
includes requirements which the State must continue to meet after the issuance of the Series 2015A Bonds in 
order that interest on the Series 2015A Bonds not be included in gross income for federal income tax purposes. 
The State's failure to meet these requirements may cause interest on the Series 2015A Bonds to be included in 
gross income for federal income tax purposes retroactive to its date of issuance.  The State has covenanted in 
the Series 2015A Resolution and certain certificates to comply with the requirements of the Code in order to 
maintain the exclusion of interest on the Series 2015A Bonds from gross income for federal income tax purposes. 

In the opinion of Bond Counsel, assuming compliance by the State with the tax covenants referred to 
above, under existing statutes, regulations, rulings and court decisions, interest on the Series 2015A Bonds is 
excludable from gross income for federal income tax purposes.  Interest on the Series 2015A Bonds is not an 
item of tax preference for purposes of the federal alternative minimum tax imposed on individuals and 
corporations; however, interest on the Series 2015A Bonds is taken into account in determining adjusted 
current earnings for purposes of computing the alternative minimum tax imposed on corporations.   

Bond Counsel is further of the opinion that under existing laws, regulations, rulings and judicial 
decisions, interest on the Series 2015A Bonds is exempt from income taxation in the State. 
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Except as described above, Bond Counsel will express no opinion regarding the federal income tax 
consequences resulting from the ownership of, receipt or accrual of interest on, or disposition of the Series 
2015A Bonds.  Ownership of tax-exempt obligations such as the Series 2015A Bonds may result in collateral 
federal income tax consequences to certain taxpayers, including, without limitation, financial institutions, 
property and casualty insurance companies, certain foreign corporations, certain S corporations, individual 
recipients of Social Security or railroad retirement benefits and taxpayers who may be deemed to have incurred 
or continued indebtedness to purchase or carry tax-exempt obligations.  Prospective purchasers of the Series 
2015A Bonds should consult their tax advisors as to the applicability and impact of any such collateral 
consequences.   

Series 2015A Premium Bonds 

The initial public offering prices of the Series 2015A Bonds are more than the amounts payable at the 
maturity dates thereof as set forth on the inside front cover of this Official Statement.  Under the Code, the 
difference between the principal amount of a Series 2015A Bond and the cost basis of such Series 2015A Bond to 
its owner (other than an owner who holds such a Series 2015A Bond as inventory, stock in trade or for sale to 
customers in the ordinary course of business) is "bond premium."  Bond premium is amortized over the term of 
such a Series 2015A Bond for federal income tax purposes.  The owner of a Series 2015A Bond is required to 
decrease its basis in such Series 2015A Bond by the amount of amortizable bond premium attributable to each 
taxable year he holds the Series 2015A Bond. The amount of the amortizable bond premium attributable to each 
taxable year is determined on an actuarial basis at a constant interest rate compounded on each interest 
payment date.  The amortizable bond premium attributable to a taxable year is not deductible for federal 
income tax purposes. 

Owners of Series 2015A Bonds should consult their own tax advisors with respect to the precise 
determination for federal income tax purposes of the treatment of bond premium upon sale, redemption or other 
disposition of such Series 2015A Bonds and with respect to the state and local tax consequences of owning and 
disposing of such Series 2015A Bonds. 

Future Legislation 

The federal government is considering various legislative proposals for reducing the federal budget 
deficit and the federal debt and promoting economic growth, and some of these proposals, if enacted, could affect 
the tax-exempt status of state and local bonds, such as the Series 2015A Bonds.  Owners of the Series 2015A 
Bonds should consult their own tax advisors as to the applicability and effect on their federal income taxes of 
the alternative minimum tax, the environmental tax, the branch profits tax and the tax on passive investment 
income of corporations, as well as the applicability and effect of any other collateral federal income tax 
consequences. 

Series 2015B Bonds 

INTEREST ON THE SERIES 2015B BONDS SHOULD BE TREATED AS INCLUDABLE IN 
GROSS INCOME OF THE HOLDERS THEREOF FOR FEDERAL INCOME TAX PURPOSES. 

In the opinion of Bond Counsel, under existing laws, regulations, rulings and judicial decisions, interest 
on the Series 2015B Bonds is exempt from income taxation in the State. 

MISCELLANEOUS 

Any statements in this Official Statement involving matters of opinion or estimates, whether or not 
expressly so stated, are intended as such and not as representations of fact.  No representation is made that any 
of the predictions and estimates will be realized. 

The references, excerpts and summaries of all documents referred to herein do not purport to be 
complete statements of the provisions of such documents, and reference is directed to all such documents for full 
and complete statements of all matters of fact relating to the Series 2015 Bonds, the security for the payment of 
the Series 2015 Bonds and the rights and obligations of the registered owners thereof. 

References herein to the Resolutions, the State Constitution, the Act and all other legislative acts 
referred to herein are only summaries, excerpts or brief outlines of certain provisions thereof and do not purport 
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to summarize or describe all provisions thereof.  Additional information may be obtained upon request from the 
Office of the State Treasurer, 1101 Woolfolk Building, Suite A, 501 North West Street, Jackson, Mississippi, 
39201, (601) 359-3600, Attention: Mr. Ricky Manning or from the Department of Finance and Administration, 
1301 Woolfolk Building, Suite A, 501 North West Street, Jackson, Mississippi 39201, (601) 359-3160, Attention:  
Mr. Mark Valentine.  

The execution of this Official Statement has been duly authorized by the Commission. 

STATE OF MISSISSIPPI 
 
By:   /s/Phil Bryant                                                     
       Phil Bryant, Governor 
 
 
By:   /s/Jim Hood                                                        
        Jim Hood, Attorney General 
 
 
By:   /s/Lynn Fitch                                                      
        Lynn Fitch, State Treasurer 

 
Prepared by: Office of the State Treasurer 

1101 Woolfolk Building, Suite A 
501 North West Street 
Jackson, Mississippi 39201 
(601) 359-3600 

Department of Finance and Administration 
1301 Woolfolk Building, Suite A 
501 North West Street 
Jackson, Mississippi 39201 
(601) 359-3160 
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DEBT SERVICE ON THE SERIES 2015A BONDS 

$154,685,000 
STATE OF MISSISSIPPI 

GENERAL OBLIGATION BONDS, 
SERIES 2015A 
(Tax-Exempt) 

Fiscal 
Year Ending 

June 30 

 
 

Principal 

 
 

Interest 

Total 
Principal 
& Interest 

2015 $                 0.00 $       796,228.61 $       796,228.61 
2016 0.00 6,666,100.00 6,666,100.00 
2017 0.00 6,666,100.00 6,666,100.00 
2018 0.00 6,666,100.00 6,666,100.00 
2019 0.00 6,666,100.00 6,666,100.00 
2020 0.00 6,666,100.00 6,666,100.00 
2021 0.00 6,666,100.00 6,666,100.00 
2022 0.00 6,666,100.00 6,666,100.00 
2023 0.00 6,666,100.00 6,666,100.00 
2024 0.00 6,666,100.00 6,666,100.00 
2025 0.00 6,666,100.00 6,666,100.00 
2026 0.00 6,666,100.00 6,666,100.00 
2027 3,990,000.00 6,566,350.00 10,556,350.00 
2028 13,900,000.00 6,119,100.00 20,019,100.00 
2029 14,615,000.00 5,406,225.00 20,021,225.00 
2030 15,365,000.00 4,656,725.00 20,021,725.00 
2031 16,070,000.00 3,951,200.00 20,021,200.00 
2032 16,725,000.00 3,295,300.00 20,020,300.00 
2033 17,410,000.00 2,612,600.00 20,022,600.00 
2034 18,120,000.00 1,902,000.00 20,022,000.00 
2035 18,860,000.00 1,162,400.00 20,022,400.00 
2036   19,630,000.00       392,600.00   20,022,600.00 

TOTAL $154,685,000.00 $110,187,828.61 $264,872,828.61 
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DEBT SERVICE ON THE SERIES 2015B BONDS 

$128,950,000 
STATE OF MISSISSIPPI 

TAXABLE GENERAL OBLIGATION BONDS, 
SERIES 2015B 

Fiscal 
Year Ending 

June 30 

 
 

Principal 

 
 

Interest 

Total 
Principal 
& Interest 

2015 $                  0.00 $     291,626.96 $      291,626.96 
2016 10,425,000.00 2,426,933.00 12,851,933.00 
2017 10,470,000.00 2,378,834.00 12,848,834.00 
2018 10,560,000.00 2,287,778.00 12,847,778.00 
2019 10,695,000.00 2,151,510.80 12,846,510.80 
2020 10,865,000.00 1,981,583.93 12,846,583.93 
2021 11,065,000.00 1,780,884.08 12,845,884.08 
2022 11,300,000.00 1,547,378.40 12,847,378.40 
2023 11,560,000.00 1,284,929.90 12,844,929.90 
2024 11,845,000.00 994,942.13 12,839,942.13 
2025 12,160,000.00 680,502.16 12,840,502.16 
2026 12,500,000.00 340,806.46 12,840,806.46 
2027     5,505,000.00       81,996.98    5,586,996.98 

TOTAL $128,950,000.00 $18,229,706.80 $147,179,706.80 
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GENERAL FUND CASH FLOW BY MONTHS 

January 2006 Through August 2014 
(In Millions of Dollars) 

 

Beginning 
Balance Receipts Disbursements 

Ending 
Balance 

Borrowing 
from 

Special 
Funds 

Borrowing 
from Working 
Cash Balance 

Revolving 
2006       

January   $  207.4 $  350.6 $  315.0 $  218.0   $  (25.0)      $   .0 
February 218.0 289.5 368.1 176.4 37.0 .0 
March 176.4 410.9 371.9 293.2 67.8 .0 
April 283.2 469.3 269.9 254.5 (200.0) (1.1) 
May 254.5 532.2 362.9 258.6 .0 (165.2) 
June 258.6 582.1 462.8 331.8 (50.0) 3.9 
July 331.8 255.7 398.1 263.3 70.0 3.9 
August 263.3 325.8 368.5 340.6 120.0 .0 
September 313.9 432.1 596.6 373.4 224.0 .0 
October 373.4 418.1 443.6 294.3 .0 (53.6) 
November 294.3 333.4 360.3 267.4 .0 .0 
December 267.4 353.1 293.7 286.5 (40.3) .0 

2007       
January 286.5 275.4 338.9 223.0 .0 .0 
February 223.0 287.8 341.5 169.3 .0 .0 
March 169.3 415.9 450.9 54.3 (80.0) .0 
April 54.3 509.1 286.5 126.9 (150.0) .0 
May 126.9 398.7 309.2 96.4 (90.0) (30.0) 
June 96.4 639.2 292.7 415.3 .0 (27.6) 
July 415.3 255.3 545.8 124.8 .0 .0 
August 124.8 336.3 442.1 93.4 16.0 58.4 
September 93.4 477.4 453.3 117.5 .0 .0 
October 117.5 416.3 649.3 54.5 170.0 .0 
November 54.5 338.1 381.2 66.2 (136.0) 190.8 
December 66.2 384.4 332.7 117.9 .0 .0 

2008       
January     117.9     393.7     436.6     75.0     .0     .0 
February 75.0 280.6 446.8 109.6 200.0 .8 
March 
April 
May 
June 

109.6 
72.8 

199.5 
55.2 

445.7 
539.9 
412.4 
646.8 

432.5 
413.7 
456.7 
336.0 

72.8 
199.5 
55.2 
87.8 

(50.0) 
.0 

(100.0) 
(100.0) 

.0 

.5 

.0 
(249.5) 

July 87.8 263.2 509.0 92.0 .0 250.0 
August 92.0 368.9 531.4 150.1 125.0 95.6 
September 150.1 453.6 389.4 214.3 .0 .0 
October 214.3 421.8 542.0 94.1 .0 .0 
November 94.1 357.7 378.5 73.3 .0 .0 
December 73.3 366.7 358.2 111.1 25.0 4.3 

2009       
January 111.1 369.8 431.0 124.9 75.0 .0 
February 124.9 268.3 423.6 154.7 185.0 .0 
March 154.7 447.6 444.6 157.7 .0 .0 
April 157.7 475.6 354.7 178.7 (100.0) .0 
May 178.7 366.7 331.2 114.2 (100.0) .0 
June 114.2 769.8 307.6 16.5 (300.0) (259.9) 
July 16.5 277.2 483.6 161.1 105.0 246.0 
August  161.1 338.7 454.3 180.6 150.0 (15.0) 
September 180.6 411.0 436.4 155.2 0.0 0.0 
October 155.2 395.2 486.5 63.9 0.0 0.0 
November 63.9 335.8 335.5 64.2 0.0 0.0 
December 64.2 350.5 313.5 131.3 160.0 (130.0) 

2010       
January 131.3 323.1 333.7 120.4 0.0 (0.175) 
February 120.4 270.4 360.9 155.0 125.0 0.0 
March 155.0 464.6 451.9 117.7 (50.0) 0.0 
April 117.7 486.8 323.1 120.9 (160.5) 0.0 
May 120.9 356.3 261.6 95.6 (120.0) 0.0 



 

A-4 

 
Beginning 
Balance 

Receipts Disbursements 
Ending 
Balance 

Borrowing 
from 

Special 
Funds 

Borrowing 
from Working 
Cash Balance 

Revolving 

June 95.6 578.1 264.7 98.8 (79.5) (230.8) 
July 98.8 251.9 375.2 125.5 0.0 150.0 
August  125.5 337.3 390.5 152.8 0.0 80.5 
September 152.8 410.6 419.8 143.6 0.0 0.0 
October 143.6 402.3 493.0 52.8 0.0 0.0 
November 52.8 326.0 403.1 180.6 178.4 26.5 
December 180.6 350.9 296.2 180.9 (54.4) 0.0 

2011       
January 180.9 333.1 349.6 164.5 0.0 0.0 
February 164.5 234.1 333.4 160.1 95.0 0.0 
March 160.1 472.3 403.4 229.1 0.0 0.0 
April 229.1 529.2 360.9 177.9 (219.0) (0.5) 
May 177.9 357.3 358.5 176.6 0.0 0.0 
June 176.6 597.2 366.9 150.5 (91.0) (165.5) 
July 150.5 245.3 387.2 128.6 0.0 120.0 
August 128.6 340.3 416.0 109.4 0.0 56.5 
September 109.4 451.7 429.2 131.9 0.0 0.0 
October 131.9 423.0 579.9 -25.1 0.0 0.0 
November -25.1 335.2 313.9 256.3 260.0 0.0 
December 256.3 363.5 304.1 315.6 0.0 0.0 

2012       
January 315.6 349.1 384.1 124.7 (156.0) 0.0 
February 124.7 261.8 422.6 128.9 165.0 0.0 
March 128.9 517.6 361.1 135.4 (150.0) 0.0 
April 135.4 545.3 359.4 121.3 (200.0) 0.0 
May 121.3 389.9 357.3 103.9 (7.0) (43.0) 
June 103.9 648.9 512.5 194.9 0.0 (45.5) 
July 194.9 268.8 410.4 193.9 40.0 100.6 
August 193.9 330.8 420.4 104.4 0.0 0.0 
September 104.4 429.8 411.1 123.1 (100.6) 100.6 
October 123.1 465.5 498.2 90.4 0.0 0.0 
November 90.4 337.2 417.4 260.2 0.0 250.0 
December 260.2 384.9 328.7 316.5 0.0 0.0 

2013       
January 316.5 365.3 395.4 136.4 (150.0) 0.0 
February 136.4 292.2 344.3 84.3 0.0 0.0 
March 84.3 506.4 432.8 157.9 0.0 0.0 
April 157.9 516.2 435.2 238.3 0.0 (0.5) 
May 238.4 554.7 370.9 422.2 0.0 0.0 
June 422.2 666.8 362.0 487.0 0.0 (240.1) 
July 487.0 275.1 477.3 284.8 0.0 0.0 
August 284.8 383.6 464.5 203.9 0.0 0.0 
September 203.9 494.9 885.4 94.9 0.0 281.5 
October 94.9 454.0 424.9 123.5 0.0 (0.5) 
November 123.5 349.3 428.8 44.0 0.0 0.0 
December 44.0 455.0 315.0 344.0 160.0 0.0 

2014       
January 344.0 347.4 397.4 134.0 (160.0) 0.0 
February 134.0 371.6 360.3 145.3 0.0 0.0 
March 145.3 539.1 471.2 213.3 0.0 0.0 
April 213.3 584.3 432.2 364.9 0.0 (0.5) 
May 364.9 468.37 407.2 255.8 (0.5) (170.0) 
June 255.8 680.4 426.1 400.0 0.0 (110.0) 
July 400.0 698.4 800.0 298.4 0.0 0.0 
August 298.4 361.2 0.1 659.5 0.0 0.0 

 ___________________________  
Source:  Department of Finance and Administration. 
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Management s D'!;CUSSlOll al)d AnalysIs 

The following dio.a=.s.,., ""d.......,.;" of the SlM. of MiuiuiJ>l;rs fimnciol I"'rionlUOl'loCe prooide5 M overview (J/ the Sl;j.e'$. 

IIniInciaI actM!Ie. b ItJc fi llCOll"...,. endKd June 30. 201 . Rtid .... are enr.ourage<I !c> QOIIIIM:Ier the Inlo"", •• ion p<eSffIIed hem 
In conpr.ctlon wIIh tho IrarIsrrllltallon.,... whk;h 1.lor ... l0" in !he hrtroducrion oI lh", r"llO'1. and Ihe $1910" rOlandal >Ialemeo,a, 
who~ ... nad,,"e/y "'low thj s d""",,,,,,,, and i~~~, 

Financial Highlights 

Cl ovem .... nt·wiOe - The asset. and deft!".d QuTIICWll of r •• oo rces of the Stal£l exceed<ld its IDb litl e~ ~t the c""", of the [;;.cal 
year by $ 16, 135,J13,OOO (repcrted • • "nel position ' ) Of thi~ armunt. a '"'fI"tilt~ $2,829.~50, 0C() ",u r&ported a. "u",e,trtded 
l'let POiitloo', WIlIcI1 mean. th~t • would be rece ... r, \0 convert a port'<Jn 01 the r~rlded oc."PQnMt 0\ net pcs("" 10 
"n'91111c1oM IT h! ~C11t'. oogoOng otMig~1k>r>s 10 Ulile n& ant Cfedito<> """'" irM1Od ioklly nu~ ..-.:I I""'y-"&- TOO State !\ad 
J4 236,636,000 in resltidoo net pooition. Nel "",Ilian 01 ~I adNJtieo and lJo!io>eN.(yjlO 9.CIivitie. i""",a."d by 
1~.a.'I8.000 _ $14,M4_1XXl. ""PedMIIV. 

Fund Le .... . AA "'" end of !he fi..,.. re-. !he States fIOVe"""",,1dI .,..... "'por!O<I """'blned ending lund beI!111CeS 0 1 
$oO .2&<.~4 .000. ",hich is $37.656.000 grH* 0'Ian tho P'C"Iiou~ """ r.,..,.". go-.'Ionenl '...enUi. contmued the.- dawrrw;ord 
trend wiIh ~ poog'''''''' ..ooing and oIhe<s 1'101 be~ renewed. ~ /n:Irn "'xes 9- or.ee agail .5 the economy 
oontin_ 10 In..,,,,ve. IV> """'" """""'n Incr"Md. e>pendilures followed MAl. 

l Oll9""" m o.bt . The 101'" oolf.lMdng nel IOng-1erm DOncIS . 1Id not"" wer"C $5.l92.113.000 a1 June 30. 1{IH. During tho 
)'N'. the Stale Issued $J6.o\.615.000 in I;IQr"rdI ,nr:I I"l0l11&, rM!l III prem ....... The!.<! borY;Ie and I"IClIo. WIlIC iuuerl prirroriy lor 
C.P~.'lmpr",,"emenr: .. alld tr""opofIiltit>rr projllC!l 

Overview of tho Financial Statements 

Th iS dlsclllISloo arrd ",,"'ysis SOfVO. al on " Iroduc:ll"" to tl19 Sls 'e', baole 1Irlardal stat~l . which i,,,,I,,de gov"mmeo>-wi<je 
n" ancjaf staleme nto. food rrnandal . tat9lTl(lntl. and th ~ rrcta. to It-", fiMIICiai >latel"r\ll"l"ll4.. T:"rIs reDOn GISO ""ntail1' requir<rd 
.... ~l!fI1entaly inf(lm1ation a"'; Otll'" .upp~t.ry ilKlIlllatioo. 

Ge> ... emmenl ..... ide Financial SIIIDmDnl$ 

Tt-", 1P"_ '''''~I"I\_e financial s&aloorents are d&Sigl1e(l 10 ~ t!Je ~ roiIh" btoed ovel-.i1PW 01 the statu's hnarrc:cs. 
TIre.c ..... _ ....... ClOI"oSist of !he sYl&manl 01 nol IlOIiIIon ..., .,.., ""tement or MJMoes. Mj(;h .... praparod .,.r,g lhe no... of 

e<:o","", rcsourcca """"""~ kx:uo 0IIId the 8CU\.1011 b8!IillII IICCOl.OlIing. The CUI .... \,"",s _ues and e;q>E!ll5<!S ..... 
lIIketllnlO account regardless o/""'n caoh 10 leceoed or pard 

1 h" ~"'~_ of nel position ",ftMnI~ all 01 the Stale" nonfiduciwy ~Ilo. 0."',,"" ou.r\oWs ot ,1tSOU,ces. a"" labililios. willi 
\he Oill"WVrC8 'eporIe<I as "~~on. Ovoor time. Iller_eo or docr"e_ in the StillC" ...,. P<>OIIIIlfI mll)"""''''' as a usefUl 
~dr:l>!or d .,.",,11 .... its n""rrdaJ pooMm .... ImprcMng or d~Wir>r~'>g 

ThO e~tOOlOnl 01 activit". P""_'~ nl:! inlumlatio:lr\ s~ng now the !/OVernrlK'nh Mi ~il",n ch .. '9!'d during th e n""t r"""'" 
n&C81 ~8( No char>ges in net posit"" aTO rcPQrtO)d ." ano n 3. the ..ndertyir>g event gMng rlaa 10 thO CIltrr1gC OCCIJ"' . "'gam e .. 
~f I~ tim ing of ",I.ted caoh kMs. TI\IJ! . r~ve n uel and OXjl<lMC. are relX"i<'d in Ilri" sLota,n ant for lIome item. that wi l ooly 
reourl In caeh r~ in ful"" liocal pMi"". (~.~ .. ""oot\CClCd to,", ""d =mod but unu ,...d """.,"'" le~vl). 

The govern nlol<1t....."" mandai I tatemo"t. for m. p,,," • ..,. gov""'"""'" ffij)OIt two type. of DCt"';t;"a: 

CloYc:,nm.ntal Adivities - The State', basic ,c"';cet a", <q><>rted heNt, iAcludillfl ~""'ill {IOYQTWt1Cnt ooU<"".atioo; 
neanr. and 10Ciat .......,..., 1_. juslioJ ,nd pubic ""rely: recreation and r~ dcvI:~~ nogulaticrn of busin .... 
and proIe&>:iorr£; and ImnSflOltaliorr. TIllOI:I' and teder1rr1 ~ ~n.n<:e most 01 1_ attMliorI. 

1koa,_ ·IJ po klMI;"" The COIl 01 ~"""'dirrg goOdS Dr 5C"IVio= to "'" gcnenoI puWe. \OI"Wcn IS ~",,,,ccd or 
..,.,...red primarily h ough \J!IEIf~. If repo<led he~ Stale fan and _ ClP"'illio ..... Mme 1nDJIg3!/" loans 
11> _, ..... ; po~ _""; .. «I ul"l\lm~1oyment ~....vices ...., ........ "'"' 011l>Ke iiOClMt~,. 

Fund Financial Stalements 

A lurxl Irs Q gr~r>g ~I rekl~ ~ lhai. 14 U&eC! 10 maintain oootroi ,Nt" reloOU'"CllS tl\at P"lave ~ se,J r"llat<>d I", sl"'Cifrc 
~ct"'ties or OIlj«tive •. Tile State Ii' e nther ollne and lOCAl II"""fTIIll'ts. """" IUl1d !I<.:!,,,.,t,n g ta en&<Jre 000 demol1str.t. 
"""'P ~~ ' I<.'" willI fin8 rrc ... reiatad leg al roqo.;re<ncntl. The St.t,,·, IlIlIds are divided into Ihroo C.lel1"l"S: govornmerltal Ill,,",. 
P'OPI"lotElry tuM • . ~,..; fiduciary lund ~. TllElse oatego riel uoo dilf ... ent accounling approa ches 811d ihoukt bo Olcrprroted 
dl1'fe< ently. 

" 



GOV<'mmCT>taI F .. n<!a • MOSl "' tIM Stal,,'s 9~n...,.t "CWilies are report"" .. 9"""'''''''' ''. lund'. Governrroo<>UollUndl"used 
I<> """""'ll"" ........ nliilly the III"'" fu"ctions tepmle<l. ~O'o'em"",m.1 &dMtie£ i'l1h~ !)OYeJrlrroenl-.,.-;oo nnanci;lllollllM>tr~1 
_. 9O"" ,n _ I....", A", .ocoon led 10' .... 1'>;1 V'O mo<IiI\e<l ,""",ual b<cio ulllQOOu~'i"!l.n~!hOI ft"", of """'ON 1 .... r'lCitoi 
re~OI"o"s mea''''<trr>eI'It focu •. 'INs ~pprOOCll IOClrs-eS on n e~Hc'm infl ows and OIltllow! 01 ,pond. ble reSOlirees . aI wel l u 
Da laf'C~' of speO\d~ b" reSOUlcei available al y.,r end Tna govarrvnorotol lund . tatem&ntt prOvide" del.ii<>d view 01 tr-.c 
Slale ', ""aT·letll1 ~n ~r<:Ing require""",I" GovornlT!flntal funds ~re corr>pr\6cd 01 thll Go!"" ral Fund, which il preae ntoild 
,epa.rat .. y as H maj<>I' lund, and p.mn~""" IILX'ds 

ae.ca ..... he 1oaJ5 01 g_tVnetIlolll6lds i. narrower tt.;,n lf18t oIlf1e govemmeot.....o:lll financial ilatements. ~ may be usefU ~ 
camp"", n", *>IomuIion P Q.e,,' cd fur g,...emm.lntol ....... "'"" >irnilar ftolma/Ion pr,*",tfo<I lor gt>'l1!fflfl'leRl ao;rM\i ... ,n lI'oe 
gOVOTrllJCnl....e firuondal Sj_erts. Ily doing 50. \he ,e_may wa01 a bel .... undetllaM,ng of the long."""" m~ ot ItUt 
Stale's n....,· .. "'" ~ deciaooo... Both Iho _,n_1 fund l>alimoo shed ""'" sj~ 01 ...........,... ""pendiIu'K and 
"".''!I'''' ,n lund balana:n PJ'OIIidft • reconcliation 10 fOQ~ thia a>rl\pBrison Il<It\oooI> ~n"''''''1 IInh aM o"".'nrnllf'llal 
ac:!MI", ... 

P'Qf><ieta,y Fur>ds • The Stato rooinl,,; n, two types of propri ~tory funds : enl.,.,prit.e atI(j inWnol _"; C9. Enl<Jrpr~n f~nds 
()I,ar\/" lee. leo" seNi~c. 10 [lyto.idB ellSlome". Thay e re lOCC<l""ted IOf u.in g tl><:! flclw of """nomic rewo.rr""s me •• ure menl 
!oc"s and the accru al baalll 01 SCCOIJntin9,.nd "-9 llSed to repo rt the same function. pras&ntod "" bu"M,"'typ~ aotivltloe In th ~ 
gClWltrmeol-wido /inar.c:i3I .tatemeru. Inlem a.i SQrvicl! funds pro_ po3rso!1r'IC1. inoIJ r.....ar. an~ inlOffilation t~t>gy servI:es 
to uII"" statQ ag8Ild&,. 81 ...... ... other governmental "'ltit .... en 8 cos! ~t lur"". Be cau;e thcafo .... io::M 
prnon,..., bene/il gow;1'I""""'1aI ralf1cr tI'l>ln oo..ine$S·rype fu:1ctiolt ... ft1<,y """" be.in indlIcIe(l i1 governmental adi~ on W>e 
goverrmcnt""';do IinIoncooIIIMemerb. 

P'opirn..y _ prto'Ilde II'oe same Iyp~ of inlonnatiQrl. mo 9(l\'emmenl·_1Ini>ncaaI $1~. only in """" CIWIil. Tho!: 
unemployment CDl~ion Fund. Ihc POO1 AuthorO:y a1 GullpM f und. and !hot Pr&p8'd AAonIaIJIc CoIe~ T"dor> Fund_ 
prellerlted s "I"',al..ty ;1$ f1'IiI)or lur><1s, wfth I"" nMmejor ~ hmris ccm bined ~ I 1'flg1O r:o!Ur.-.'I. I h& in1emal tcnk:e 
1I.In:l! are PTesC'nled in B .. >gte COImYl on tt>o ro"~"'ry fund slilteme ms as.....,. The elglll mnmajl>r cntc,p'"" f"rxI!; arK! me 
thru intHmal setV'« lur><Is aro pro_ ted in delaj l in th e ~i r.g financial SI"""ment., 

Flduo;"ry Funds . FiOOdary fuM s are " •• d to aocOClllt for rotolJl'Ol's held for the Il8n<!1it of parties out$i de th o !!tnt. 
9O'<. 0 ... ",nl. ~ thcto reoou-ceo are r'IOt s _ala.blc to ~ \he Stole'. own program.., /ldoc;ary Iuldl,..... no! repo rted 
ir1 a,e IJO'I'<'m,""",·wid~ Iinarldal .tiltcrnt>oll<. The Stale'S f\clu ::lary adM6es Me i:O"etef1t~ in a otate,,,,,,,t 01 MLidIr; not 
pOWen ar>d .. 6tatCfTlf!f1l of et...nll"''' fidUCIary "'" """oon. "'"" relatoo oowbio"'ll finardalstatemonl!<. n...s. fundi. 'ioIlict> 
,,,etude pension trust fundf.. priwMel'urpose trust tun<IG. 1I"d 09'>""f funds, are "'J'(IftOd uol"9 l'Ie lK:CfUall>a';' of ao:,,",mting 

Rcccnci.iation Qf Govemmenl-wide and Fund FI ... nc~1 Statemenls 

Tho f.""nci;,! oI.',,", &I'It& 1ncIu~. two .do!>dlll •• II\aI ,ecol'lCilC tt>o a"""""" reported on Ihr: 9"""'-""''''''aI tunr:I IInnno;:ial 
stal . ,,,,,nt. (modiliod orx:r....r basis of accounti ng) with go"o«!lmet1t·wide fi""rcloI OIalem er1tl (1ICCrUaI b ..... cl """""",~! i no), TM 
follQwin g 'lJ(fimartJ: ... 1M rnojQr rliffe""",,"" belwoon tha two ot.t. ,,,,,nl., 

[;apIlaI a.sets lI$fId In 9ov&rnm ental octivitic. a r~ nO! r.portO<! on O"""""""",t.ot funds r.,a'\CI!ll sla\<mf'nts. Ci1I)i l", OCll~ 

'I"' ,!dir>;) tasult, in c;8l)bl1I$$Ct. on govem l1'l\O:11""'-";" fin.nc:i. 1 &latemeol •• oot biI rllf"lllDd to ext>OOdituro l "" th~ 
g"",mmeotl!l fundi nnanclal stat""",nts. 

8anrf and ,." .. prooee<k _ .. in Ubililies on !he gooorronerrt ..... de ~nanaaI staIcm_. but are recorded ... Clhe< 
fiooncing SOlJIUO$ Qn the ~I bd!o &liInctaI U<>lemcnts c...taon OIher wlftowl ~ertt erU- inc;re;o$CI '" 
---... in Ii:obaft on 11M IP"",nmQrtt--wide fi"""ci/1I St.o(_. but ""' 'toPOI1ed 8S expondhu= on the g.,...,nffiCO"l!aI 
luoo. fi~ sta ..... ents 

Notes to the Financial Statements 

T~ nolo. providto additional I1lOnnation Ihtoi i. e •• antl!ll to a lull ur>d~rstanding col the d~t~ provided in Iho (jOv. rnm . nt·""'" 
and lund fnand . 1 statem .. " tl. TI", r>ates 10 th e fi.""ldal !tat&r1l<l ntl can boo! foun d Immed istoly 101""";"9 (he CQ I'I'IPOnent ~n it 

fin3 rria1 . taIem""to, 

Ottler htlonnafion 

1lQ report also ron,.in~ 1M I<>IltMing ''''lui,ed ~upplementa<v InIDr""""'" (RSO' the R\IdgeIIIIV Comparison ScIIer:l.oIe • ~ 
ond lldual (Non-GI\AP B~ •• ) _ IIJ llucfge-laly FundK and 11M Sd'IecliIe 01 r UnIMg Prog'1It.S 100- pension trust hrds ~nd lor ,me. 
po.l·"",plnymcnt blwoel~!. 8Iong YO#h th<o ftccoml)ilnylng oot:s. The coroVnil'l(l 11.......,.1 statements a,o p'ounled as 
suppk;mentary inbmation ifrInediately following ilia RS I 

" 



!Mississippi 
Governmont·wide Financial Analysis 

N~ Poeition 

The SlIte', eombin.-d neI posit"", 10, (I(M:f.......,nI.1 _ bu";neu-/)'I'" adivtli ... il'l(;l~ ISH.902,/IOO '" ~_ year 2014 
Cu"..." )'f'.Ar ""I po.sitlOrl i. l15, 1 ~5,31 3,OOO ., ccntrast to IIlO p~ ... ye~' t>ot:.nce cf $ t~ ,62Q,411.000 BuiiMllS4y pc activfttes 
rewted positlvo ba\an<::<). in all \11" •• eum~netlIs of net ~n, wt1i1o goycr~t" '>CtMtiel '''0 tn . State as a whole 
CO<\t<"MJ 1Id 10 rellect a r>egative balarce" tho unrutric:tod <;<)mpor ... ~ 0/ ",,1 pos~ion 

The l arRe~1 t har" rJf 00\ position, 01,0 P'l"",nt, Cortllliled OT irwestmen! in Ga~ ~ •• et~ ILJCh • • I. rld, buildr>g< , machine<y and 
aqu lprn !W1t, and inl'~structure, leso any out.tlll'ldll'IQ d" bt uoed to ~ those as .... I •. The Stst~ u .... th& ... captal asset, to 
pr~ """'k' .... to oiIizens; "oo"""l"Mtly, thelle a&1I8I& aro oot QI'<] ilabie lor rut"'" ~r>g AI\I>:JuoIl 1M StotC'$ ' '''e .tme<"t in 
CIIOpi~ 1 ... ""t . .. "'I""1e<i "' .. ui ' .... I..J "" be. It ,I>(.u\(l t.. noIed !:><ot the re5Olll'C<O' n~ 10 I'Cpay trII~ ~o.Ilt "",. t De pr".,;ded 
trom O!her ""........,. ~ the <2j>hil ft$oe!. ~>elnNlv91 cannot be V!I<d to ~idalto tl_ bb/J1\Ies 

Hoet I,,_~ oR capla! _ incr ... ~ed $3.$0.712,000 h<lm Ih .. pre.ious )"dr TIle goIIOmmcn\al !>(:(i¥ili .... i""",~"" d 
J322,1111,OOO _ s pnn..riIy _ to addfliolli ~ COOtlructiCl'l ill """""'" <d.'1trd to bu~ tH'Ojects, as ..... n .... addilioos lU 
inIIaSClUCtln "', roadII, highways, and bridget> The butiness.type arnvmes' iIm!aae at $:\1,993,000 ~ diredly adrIbuIed to 
0"90"9 c.,,,.1rudJcn pmjeCIs m !he Pon AulhOlily 81 Gulfpnrt 

Re$U'lclN net pooition. 'CPlCSCJ>trg '1!SOUce&!h11 8Ie IUbJed 10 .......,a11y impond [fI51.\r:Iions, c:omprised 27_9 """",111 01 
10\111 net posIrior~ as """"",,"00 10 28 I; poon;cnI in 1I1e prlOI yet>r The remftin'o>g ""!PINe baIIOnoc r"",~ed "".",,1JicIed nfll 
polltlon 01 $2,11'ltI,550,lIIlO. A ""!I"Wtl Ixolar.::e means lila! M 1'0<)\)1<1 be """,,~;uy 10 ""n'.en oeBlricl&ll ...... 10 10 umcm.-Qed 
n~". W >'II (>I>g<ling ~b""" _'0 im .... d.,.fv <lu, It"" J'II)',IM Tl><! fICl'JliYfl M~~ d 1212,. 62.000 in btJsin ess-tvP<l 
~Clivili" may I:>II .. <XI to meet ofl!lOO"lg obl g.t'Cr14IC eiliz&rls arid crediIo<s; ~owcv~" il1t""'''~' "TlflOMd desq,at""" 01 c.ert.In 
r ~S<l "iU!! IlIrth&r Iml the P<IIPOses lor ""on tMC4~ net posit"" ""'Y ~ u.ed 

H.tP",ilion 
~ ... u .,.,.-o.<o>d ;n tho>.=1"ds) 

(lov.,.,.."..,,,,1 B""Iness~ 
"'IMIiH A._ ,.~ ... ." ... ." ... ." eu. ... en1 atId ""ft, asset!; • 6,278.~ 

, f )()t.ll29 • 1,31 1,263 • 1,2'51,G41 • 7,589,926 , ,~'-'" 

CapiIol_ 14Jl4f>218 
ToU,I _ 21.223.881 

De!MfII1 0UII1ow! 
rJ I8SO<J'CH lZi,121 ,~'" 122,121 1:l-1.c~ 

~r.Jn1 liI1I:PItoc. ~,4:l-1,63<: 5,:l96,8C4 ~~1 .582 .j()oI,7'5 ~ ,9' 6 , 516 M01.519 

OIll er iIabIilie! UW,H8 , ge ', 1347 37.225 4r.,016 1 92e,403 2, 007,063 
TClilil LlaIl l ille. 7,~2~,HI 2 7 ,35Ba5~ 5,9.,07 4[i(J,731 7.842,9 ,9 7,1lO9.OSZ 

Nol ~",,"' 
NecI~'I ., 

cepbt.""W 13.43O.J91 13,107,tl7Q 297,830 2t;U$1 1372&,221 13,JTJJ;15 , ...... :J.fj33.!106 3,e02,~ ""~, 513.110 4,23d,tIJII 4.1S1,298 

Un~ f2.9J(,4IXI! 
101i1 tiel PD_ • 14,62(l,~11 

" 
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'Mississippi 
Governmental Activitie5 

Govemmental activities irK:rMsed the State's ne{ positi"" by 500,058,000 lor fiscal year ~01<4. The biggest SOll ro" of revenu" 
at 4',8 percent was taxes, up by $393,5<16,000 from the 1Xior)'l*lr. Rtiv" nl!e$ frem taxeo oomprised 41.8 percent of total 
reven",," , .Iightly higher than the 39.9 pe"",nt re. t:li ed in the IXior year. The health ood social service. tUOGtian WOlS the 
predominate leader in both the expe",es al'K! PffiIlrOO1 rev,mues '" $7,373.683,000 and $6,055,021 ,000, res!>"ctively 
EdllCation expsn. 65 of $3 ,993.629,000 exceeded pr<>gr.m reve"",,' 01 $723,962,000 resulting in a oo~ ative SJ.269,667,OOO 
to be fuhded from general re\lenues 

7,500,000 
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6,50;), 000 
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Gov~mm~ntal Activiti ... • Revenues by SQurce 

Govemment.1 Actl"lti .... _ Expen ..... and Program Revenues 
(omOlX>t. o<p_ . o-; "lhou .. OOo) 
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9;fississippi ... 
Buslness"type Activities 

8u " ",,"&-type activit;". incr,""slOd the State's "'" po"~ior1 by $14,844,000 The percentage of revenues by "all''''' shined 
as iwestment income grew by SA percent wh ich was" refieation of the geooral improvement in \hG ilw~stmenl mark~t. Tt>e 
share 01 TGV<'rlJeS lor opolratitlll grrnts and Gootribution " dticr~a08d by 16.8 percent signaling 3 de ",ease in moo;". lroom the 
federal go.ernment for the Unernploymer>t Compensation Fund. Charges for service" comprise the remainder 01 revenues 
,,,,d were up by 8.4 percent across the ooard. Fcx- the curroot year, the Vnempioymetll Compensation fund hod decreO$~' 
in both ~ogram r."",,,,,,,. ,..-,d expen.". with a pesit;';e chang ~ in net pO.ijion 01 $24,121 ,oro as the trend ronti rIJ ed with 
fewer people f'irlg for unemployment benefits 

2W, 00J 

=~ 

150, 00J 

l OO,OOJ 

.~ 

o 

2014 

Business-type Activities· Revenues by Source 

. Chorges for 
. ...... i<e. 

• Opor. tlng gr~nts 
and contributions 

2013 

Business-type Activities - EXl>"nses and Program R~vu"""" 

(,"""unj, ~xpr •• "," i1 "'''1'''''''') 

Un~nj ~"li"" PoR Autn or. y Ol G<JtI"" Pro""d AI'I'<>rdoble Coll8i0 
TcWo" 

• Expense, • Program Revenue, 

" 

_ Op ... tltl\l grant • 

." 
oontrlbutlons 

.In_"""'" 
IncomO 

- -------
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Financial Analysis of the State's Individual Funds 

A. n011H1 eaJIIOI, to;: Stale ........ b.,d llI;COuntlng to '''''ule and domDnllJale CIJnllia""" .... h tirwll'IC<Helaled I_I roqui'""",,,,",. 

Governmental Funds 

At JUr"lCl 30. Al\~. the 9""'"errm",nIaI lun de r8PO'\ed com!lh:-<l lUfl"lJ ~Iance, 1.11 M.284.37~.0CI0 . Irdcat~ an i"",oas. <>I 
S37.666,000 from tho prior yoar. Wl:hi n lund bel, nee.! . S1OEI.511,OOO (If 2.5 per"""t wu r:lB n l1l e d IS Jl<.t1spe!ld.bic . l h<: 
rTilljorily of 111<1 fur '! bal<wx:e. $3 .~53. (lo4~. OOO or eU .e perc"nl W8' restricl.ed. GammittOO lu nd bolar>ce ~q u .1ed $139.936.000 0< 

3.2 perocnt of thf, t<>lal As.;go..d lund \>alanee oomprirlod 0.3 percent oc $10.503.000. The remnining IJA percent oc 
5571.560.000. OIIUfl"lJ ~olanoe "'os unos,.;gr,ad. 

n" GeoetaI Fund Is 11", ell .. ! opcr.ti og IL.,d 01 II>to S\"I~ . n , ~ G..<,""..J fund in.,.....oed $37 .000 OCIO ftom !t>e prU )'001 10 an 
.....m.g fun<I bWo.nce Q{ $4.222.761.000. TI1c $13a.327.ooo ir"rC<UlSe in COfllOfate ~ and fT,ncIl"" 10 . fe_U"' was a 
<esu~ of C.o:ltCmeiy """'"' oorpo<~18 tal< coleclloll!. A $141.752.000 ,;,.., in .,,\<,s ""'" use LeX 'ewnue-s WU in tandem wiIn be 
iln~ In Ihe """"""'Y. Sc«eral W'lnt P"'!Ir""'l ~hed !he end of """ 11.""'ing ~ .nd aIhon did not , .......... bringing 
tcdcu.1 govern,.".,... ,..,...,...,"" down by $151 ,616.000. As a f~. eocpenddUfOS .. Ih$ law. ~Iicc end publc .... !eIy _ 
edueation fIIndions ""'"' dRdIy impacted ""ttl oec.re_ 01 $8~.1I 16.0u0;n:l ~.4-4().000. ~ The largDSt portion 
oflh" SI0.69II.000 inaea5e1ll tre.1t.h and .oc;i,1 oeM"". 8Xf'end_ ...... attmumd IQ Medlcnid Ou~ to m.ndates issued 1m 
11"(1 Aitordnbil! Car. Ad. _ had .... incrN SO In !he numbe, aI "n",1ed ben~ 

"l"OIlr1&tary Funde 

, he Unem ployrnotrlt COOll>"=li<>n ~~~Q C"pcr1cnced M i"""'8,. in rl&C po<.i1"'" '" $2 •• \ ~1.000 ... ~ to Ul. ~"'" )"'la, 
wlrro:t'lilld Ii Slig htl)' IIiQhef ir>erc~"" of $37.83!l.000 Op . '!liir>g •• pense. <Ie<:ro~ by $1 3.<.1&4.000 ftom Ih e pr"" year as a 
",. ul. of a """-"'tia" in d~'M and be""lil' a>«>Ql"0ge ,., Ir.e Ko rr,n1}' conIinood la grBdu;t11y Irnj:-r<:we. Tr.e $1 04.~56,OOO dec:lrla 
In federat r8V<JnU<) and tire $43.974. 000 d&diM In B •• eel m&nt. oro tied dlr!>ctly to t" ~ trend. 

TI1~ P<III Aulr.oril.y 8 1 Gulfport Fund il"l<7CilllOO nlll pooil,"" b-y U.2.531 .ooo a. """,pa rod to • "''9'" S5d.B27.000 ir>ere""" 
reporto-d In the prior )'Oa r Ope<ttli ng If!v&nu e. we<a ftst I'rf'ilc ~pernI"'9 e,f'OOses OOcreatad $2 .705.000 . Thf, ir="~.e k1 001. 
po .. ~ OI' '" a~,;~ to It!e $41. ~72. 0!Xl r""';ved In 1ede<8LI po,s I/"o"oogf1 ~ ""'t. Imm ~ .,.,& agl!nde. "">::11 el"\al:M the 
1'01"1 to tor"IIInutI ttoo ~n of rt. ladl,1Y rostoratioll pm 

Th .. p~ ,,_ College nOtion Fund had .n S46,944.ooo deaoooo .. ~ poo<tion • • fIe< e.:periendrq " $11.567.000 
InCl<:.MC In Ihe Ilri<>r 1""''' The prog.am·s enr<!ll'IX'<IIIifIIS der..noI .. A<q.tY. 2012. ~ In, $6.407.000 _ in tuOOrt 
receip"... """"'¥, no oow contrlII:R --0 "'kI during FY 2014. the program !".IiI1 uAx:t<:>d o;on\l"hnlona frtom n current conuact 
Itoidt'fJ. the 561.710.000 incA'"'''''' in tlaln .. and IJCIlCru. ""r-= __ d.recIty llIIaled dIlngcllo the f'<t93m"s 8ClIdiaI 
anl.lrrpliom IIMl5lIrenI inm ..... bcr......ad by 142,257,000 _ Ir> imp,.,w,g ,",,"kill condiIonl a8 watllli """'zed gains on --111_ . 

General Fund Budgetary Highlights 

Tile original estimated growth rate In, .. " .",,1 year 20 \4 (Jeneral Fund reve,..,.,s __ 2 8 pereS'll TI1i& estim~tc w"," ",,,,,eO to 
eJ ne~ . wtrict, relloclo>d a OJ perc:errt dol;1inc:. t" Bn In D<.1w..r 2013 10 a 2.0 per",,", ~ rate and fin~1y revis.ed iTt M<.rclt 
20 1~ 10 ral teo::l a growth 01 ~ .g I"' r""nl. AClu~ 1 fi SCal year 20H Gen eral Fund "''''''''''' collections WIlr~ 5.6 percenl hiifLer t1sn 
lhe prior y~'" Eadl 01 theM revanuo """'po""n,. g rew' 2.3 pen;ent il1 sales tax. 1.0 f>!'L"cerrt in In<fMcill31 InCOl'r>:' tax • • 00 29,2 
peroc~1 in CQrpQ •• t~ income aM frWlCh$g la •. 

ActUal l ie<:n l year 201 ~ r ..... ~. -... $293. 3-05 0C(t rig""r ttl8, in Ihf, pOO' ye",". 1 he$e "_ re-...ail were S3.20.107.::xJO 
IlIbowo &stmated """"""'.. p""J\io,oe ",,"snl>!! vari8ncn oo::urred in !we 01 too large" Gener" F<SId re""""'" <XlIl"pOnons' 
""'POfa~ Income and froodlillO I"" • $212.~.a 000 "111~. Ill>: . $9.1 13.000. Tho! ~r .. \ e )l,jl ell<llufe bl.lO:l\rJt ... a . J6.OoI~.OOO 
mOIl!> IhIIn the ""gina! blJdgat and actual C>"Pendltufl!' ....... $12.918.000 less 1MfI the final budgoc 

" 



Capil.al Assets and Debt Administralion 

The SIa-Ws 1 ...... _ in cajjtaI ~~f h:I gc •• "mmemal .00 bu.,~ acIMIi81 iI& d JuOO 30. T.lH ~mt>I'Iled 1<1 
S 19,867,106,000, leo, accumu:aled OOi>rO<;i;:lion oJ ,,",SIl',O' 1.00Cl, ",,,,,.ng in 8 n<It bo<>k YiO'lOe 01 $,5,266 ,1)6,000 For tIte 
ctmenr. Ii$ceI year, boIh ~nrrKl'lta l l>!;fMIjea rid bu .. ne ... I)1Xl adMlias inc.r&awd by S6G3,:l26,OOO and ~29.49B,OC(), 
rel!)ect~ The ctnOOt year p"r=I~9" ' I~.o Iraeu". 013.5 ~r>::I 10.1, ,_tvelY, """Ie In. prer 1"".1 year ooasled 
Ir.creasel Ci~ 1 and 22.5, ro:;pectiv.~ 

M~lur ::topolal u<.et evenl. during li.tal ye;o: 2011. IJ!CIuo:k:d Ihe folowing: 

1" lralilNCture To< g""cm"....... .. oe!ivitleS had \r-.! laroei!! i' '!ella ... of '"'IV oo..,t diru w;th sg,a,5-'4 ,1lO:l. Pavemoot 
'~""~IoWr" t<d< place in Foo",~ Jad<wl, l.8mar Ne$/lol>o, .rod R_n MU1~, \/i.1n 21 ~~ Pf0je<;:ts we", 
~~!<od .n Oes<JItl, Itaw""""'-. l.o<wndeI. N~"'Ot:>l1, ~'\u., Pi"", am Union eo\I1lies. f'IIaIe \II OT ltle fo".- u.ne 
H'\II"""' .... <y"3M was ~naIiz1ld in 6otv~r, OOOfllO< Giee"", and ~mery coutltie's 

CQtIOItuCtion io fI'D!I""'" ,~ signkan\ly try S788,528,QoJU. M~ppi Df:parbnenl. ~I Tran&!)Olllltion OICCOUnb< for 
'''' ~ "' '''5 ,"""""'" WIIh 5728.00,000, The Oepartmon 01 FiMn<:ft _ Adrnin"'illlon 'd~ $31,023.0:10 in 
wkling ~ which ilOJOO<I IlMlQYilllOnf 10 1M UOp"'ln-..n' ot Pubk Salo:>ly CenIn>I Mrsm-s1Wi CI'i"no Urb, :1-", 
I.IiswiJppl ........... ·s ejyj RUn ""a HI$lOry "'".""' .... , '00 lhe DoIparIrnenI 01 R_bjn<l\io:lroJ &:n<ICH. 

During ~5.aII)"6"J 2014, I'I<it ~ _ lor bo.rol",","'~"" .cInrrIies incr""s.e<! try ~29,~96.000. The Por1 Author~y '" 
O...wp::.n ...toed $.36,3n,OOO 10 001"\01"",1001"1 "1>'09"'" E~<><; muoc.o tile ~b." 01 1'1""'- Pi er .=r-j,~ 5I'Ie 
OO npl(r' an d the thirtl am ~rmI pha~ of tl~ !l4 RC1e TIl prOject. Th<l 1m pMo.e ol who rl upgrade! ~tX! tho .hore ."" 
p'O(oclIoIl proj<x\ were 95 percent COI~!e at year etXt 

Add lil onBI inr",,,,,,tioo aboot the State'. o~r it. 1 •• MI. i. pre...-.ted in Note 8 to the rinMCial et\ll!!m.nt. Nu," ,e .ddres",,"s the 
St~te ' l OI.Jt!t'n<Ing Iong-te!m oootr!ld ...... t.d '0 ,h~ OO lll lOJ<:lion 0/ state ~ comty rood_, ~Y", ItXt b<idgei , as ", .. los 
bulklrg projects for '0'3!100. state age~ 

C.plt.1 ,"UOU. NDtolOet>= .. ~"" 
(....."...,.e_><d ... _> 

GOI'O,nm.ontal Buslness·"pe 

"""'" Acliv~ies l ollli 

ro" ron ~. ~, ro" ~O1 3 

,,~ , 2,2343U , 2,179.30t , 1JO,~'6 • 71,111 , 2,3&1n~ • 2.250.412 

"""", .,," 1,.~~ .. ," 1,~~8 .. - 1,501 ,7'6 14501,S9'7 !io6,em e;.t,~ 1,55'/,3& 1,~,E2'3 

Lana il1prw&roont. lt~, 22:; II S,614 18,~7 ' 6,763 1~7 ,692 137,377 
1o\acIl""'Y 9nd "'1uipment 265,035 221.705 S,"-.2~ .'" ~,a59 2:JO,336 
Infra. 'ruC1llre 6,6H2e2 6 ,Q~7 , 72 1 72, tOO 7G.027 6,74fl ,3B!5 6,t3~,748 

c(:<"Inul)liQrr in Pf09rQ'~ ~.1Q3 ,t71 4,.08, O t ~ 30,007 6Z,~02 4 t 3Q , ~58 4.470,216 
,,~ , 1 ~ ,\I4,, 2te • t444ta90 , JZOt967 , 291 14B9 , 15,258 tes ! t4,7n3f9 



:Mississippi 
Debt Administration 

As of Jl>"l<t 30, 20H, OI.IIstanr;ling g~ r>er~1 DOIig~ti"" dellt !Dr the Sl~~ W~, $4,31J,146,000, ,,,,I of premiul~~_ Geooral 
Obligation Relunding I>orJds 01 $1,7~5,184,o<Xl. Capital Improvemen\$ bond$ of $1,100,4B1,CXXl, ,.,0 ImllI_try Incent;"" 
Financing 1>orJd3 of $336,605,000 comprise no percent 01 this ouIstamlilg <lebt During the Cl.O"fent fiscal ye¥, th~ Slate 
issued $339,166,000 in general obIigatoo bonds which aro reported in gov",n"""nt81 aclM/ies. The,e bonds wern prrnarii)' 
iMued for ""pilal improllements, and transportation projects. Wilhin l>usine" &-typti activities, general obligation bend. 
decre.sed by $2,707.000 as the Port Authority at GuI/p;>rI COI'lt.,.",d to repBy its long-term debt 

Mi •• i .. ippi has a rating of AA Ir"'" Standard ~nd Poor' . , AA+ from Fitch, and Aa2lrom Moody", These ratin!Js "r~ based '-'PO<' 
the state'. conservative nscal management practices, manageable <loobl Iovel$, hlo"",bie effeds of various budgetary rel<>mls 
and the potential for lutu,,", <'>OOoornic diversification 

The St"",'. c"".t~utional debt Iim,- is established at ooe and one-haK tio:nol. th ... um of an ""'<>m •• colkcted t>y the State 
dlJl'ing eny one 01 the loor I>'ocedit>;) fisc.1 years, whichever may tJe higher. ClJ:TI!I1I practice restrict. rtwem es in<:llld8d in the 
compLtatioo 01 this d<lbt limitation to the lollowing: to'o. ; icon.e., lee. ~nd perrn~.; inIIestment inGOO"lO; rental ir>:Xlllle; .ertic~ 
chtIrges including r>et irl<:ome from the AIcoho l c Beverage Contr," Division; and lines, forfe~ures..,-,d prmalties. As of June 30, 
201~, too State had "stablishoffi a COO. titlKior\aI legol dobt imit of $12,823,921 ,000, which 5ign~icantly exceeds the amou r< 01 
debt appIic8b1e to the debt limit Additional information about the State'~ Ioog-t~rm debt can be found in Notes 9 through 13 to 
the f ... nclal 3tatemerM. 

Ge!1eralobligation 
looMS and notes , 

Nole, payal:>le 

Total , 

Outstanding Long-wrm D~bt 
Bonds and Notes 

("",oonl' oxpr •••• d in t"""""ods) 

GQV .... nmental Business-\yp~ 

Activities Activities 
2014 2013 201~ 2013 

. ,297,643 , 4,207,238 , 15,503 , 18,210 
10078,967 1,140,010 

5,376,610 , ~,347,248 , 15,503 , 18,210 

, 
, 

Economic Factors and Next Year's Budget 

Totol 
2014 2013 

';,313,148 , 4,225,4~8 

1,078,987 1140,010 

5,392,113 , 5,:W;,~58 

The Slate's ""erage unelllPl<>¥melll rale for Ihe ealerxlar YGar 2013 """"'II" w"" 8.6 percent The "" .. rage for the twelve 
menths ending No.emtJer 2014 di'<>pped to 7.7 percetlt. The .-.atOnal a'Jerage rates were more favorable at 7.4 percent .nd 6.3 
percent Ioc the ""m~ tirw pefiods. Current inftationary tre",," in the region compare favorably to national iooexes 

[lurlng fiscal year 2015, the eoonomy of the State is expected to improve slightly. The in~i8t eslimated Q"er"! fiscal year 2015 
General Ft.nd revenue growth rote was 1 1 percent, with compe",,,,t revenue!JfOWlh projeclion. of 4.6 percent in $a"s t"X, 4.2 
.... =nt in individual irl<:ome t •• and negative 1.6 percent in corporate income 1IrId franchise tax. The overal e"timat~ in 
November 2014 remained const,.,t at 1.1 pereent. The NovetTber component rtiv~n"" projoctioo . were 5.0 percent n ~"Ies 
!>ox, 4.9 percent in individ"al i"""""" !>ox and negative 3.8 percent in corporate i""""", and fr3nchls<! ta. 

Request for Information 

Thi. fJ:'landal report i" designed to p<ovide our citizens, taxpayers, customers, in~, and crMitors wlh " general (We""'" 
01 th o State of Missi$$if>il<'s f .. anees,....;l to demonst",te the state', ~ccountability for the money it receive". If you have any 
"u''"tions about this report or ooed additional fl'lancial inIormation. contact: Depa""ent of Financ~ and Admili~trat;"n, Office 01 
Fin.nclat Reporting, P. O. Box 1060, Jackson, MS 39215 

" 
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9rfississippi ... 

Statement of Net Position 
Jun~ 30, ~014 (Expro$$cd in Thousands) 
(COIlI.wed from Previoos Po",,) 

Prim~'I Govcmment 
Go.e'OOlent.1 Business-I)'p<l Cornf>Onent 

Actillitie. Activities Total Units 
LlablHtles 

C ..... rent i.l;Hlit;"s: 
Warrants payable , 59,634 , ',= , 51,1){l7 , 
ACGOUi1Is lXlyablo ""d alile, jabjliti " , 579,894 12,991 592,885 201,1% 

Contracts p"y~b'" 90,352 977 91,329 
Incom~ \"" refunds payabl~ 214. 000 21 ~,(l()() 
Dw to othe, governments 323,4B5 10,~93 333,979 
Du" tn oomf>D""nt uflits 30.16~ 30,1&5 

Due to primary ga;ernment 1,522 

Claims arid benefits P'lyal>lo 153,041 6,616 159,657 

Depo"~S 1,565 1,565 ""' Ur>eamed rev"nues 97,515 '" 97,930 95.760 
PolIlJlion remediation ~igation 7,080) 7,D60 

Bonds and IlOtes payal:>le, net 327,IGl 2,833 3,9,995 31,235 

lea"" OOIigations payable 6,134;) n 6,721 1 ,533 

O\hcr liabil~ie. 53.719 

Total ClIrrent Uabilities 1 ,BSg, UB 37,225 1,926A03 300:5-'5 

NcocuIT~ nt liOOiIities: 
Due 10 "'-her gover""",nt" 11,232 11,232 
Claim, aOO l>eoolils payablo 38.820 456,889 4%,7W 

D<lrivotivo instrum" nt. 39,039 39,039 
Oth ~r postemployment be"""ts payable 139,9~3 139,"'3 
Pr>lulion ,emediation obli~alkln 34,777 3~.n7 

Bond" aOO rlOIes payablo, oct 5.049,448 12,670 5,002,118 989039 

Lease obHgation. payable 16,126 ~72 i6,398 31,337 
U.bilities p~yabIe from restricted asset,' 
D<lpos~ '" '" Other liabilltie. 116,481 '" 117,149 257,351 

Total Noocu,rent Liabiliti<>, 5,434,534 4Si.882 5,916,516 1,277,727 

Total Uabllitios 7,323,312 519,107 7,84 2.919 1,674,305 

Net Position 
Net inve.!"",nt in ""pital ~"~els 13,430,397 297,830 13,728,227 2,593,3H 

Restricted fOf' 
E:xpendable; 

Ge"eral (jOvernment :).(l2,2()4. :).(l2,20~ 

Education 186,865 1&3,865 
Health and ,ocial services 384,424 384,~24 

Law, justice and publi~ s~f~ty 112,279 112,2W 
R ~cre~tioo ~nd resC>IJces developroorll 1,366,267 1,366,ZG7 
Re~ation ofbusiooss and prof~nicn . 59,600 59,B80 

Tronsportatiotl 495,100 ~g5,180 

C:>pitat projects 286," 54 286,454 

Deb! service 369, OC2 369 002 2,88~ 

iJn<,mployment comF"'nsation benefits 602,381 I3OZ.381 
other purpose" '" 

,~ 602,OOZ 

No ne~pendable: 

FrllIcalion ~- ~.~ 715,1300 

Health aOO socia! services 2,025 2,G25 
RecroaliOl1 and "" O!,Jroes development 10,359 10,859 

Umostncted (3,042,012) 212,462 (2,329,550) ~2,61Q 

Tatal Net Posoion , 14,022,190 , 1,113123 , 15,135,313 , 4,855,523 

Th~ accompanyilg notes to too linal1ciol .t~tements ",e "" inte~raI part of this statement 

" 



r 
fMississippi 

Statement of Activitie!!l 
For 111" Ye ... !:n lled ""''''' 3~. 201~ (eXpressed in Thc ..... ~d.) 

FuncUc nslP~raml Exp, nn. 
Prim1ry 90 ve tnm enl: 
Go. emment.1 ac:t 1~ 11ies ' 

Ge,...... gov ... ,..."...,.. • 2.125.113 • £ ducalion 3.WJ.62Q 
Heft/\h and toCIIl services 7.373.1183 
........ jlmice _ PHIllIe 1M1Io1y 8g8.6S~ 
f<=t,HI;o" and resource dewl_m .,.", 
R~'J.J.tlon '" b<J ...... ss and Pl'Qlcs,l\lra 30.174 
T"'n opor!~tkln 

11'11.,-.,.1 "" IoIl9·tl>fm debt 
T <>tal Govaonmootal Actjviti<oo 

Bu_~.1yp8 acIMtics. 

~enI ""''''''' .... ~'''' 2001 ,208 
Pc~ AUlhQtily" Gurfpofl 2M& 
Prepaid .ffllf'dl1bl<> colleg e tllitlorl 103.130\ 
Otller ~N-TyP" 37379 

T"." I BuHllliHyp<> ActMliel 370,407 

TooaI Plimlll)' GoYom:nent • 16.327,971 • 
Compontfll unb: ......... 
""-

Total Co mpon ent Unit. 

" 

Prog r;Jm ReWltl_ 

"-'" """"'~ ,. G, __ 

- '" ConIribtJliorIs 

1,310,188 • U,758 

23,m 611'J,973 
511J,733 5,471,232 
126,064 ,""', 
7'9.287 311,&49 
43,764 '" 49.64 1 la, ZI S 

ISII.741 57,162 
15,803 
e.:r70 

2MI!3 
2DP.277 57,162 

2,426,1J.8 • 6,B53241 

GenoraI ""'"" .... S' 

T~""'" 
Sal" ,nd ..,.., 
Gasoline ~nd DIh ... moIO, luel 
1~lrooome 

S 

, 

Coil>or811 lnoome.OO j",rd'lIa.e 

I"""'~ 
00., 

l "v~.lm .... irMl!Tle 
~ 

Peymenl from State vf MIssi!<olppl 

ConIribIJbo'" to petllliVleJU .....-me ... $ 

T ''''''' ""'" 

"""" Grants 800 

C~rbJtk"'. 

m 

" ~.295 

1.D5~ 

M2,1 66 

~ 

" 548,316 

To,," 0ener'3I R~"""uc.., Comnb.-iom 
and Tra",~,~ 

ChallQ9 1:1 Net P.,..tion 

Not Position · Oegin rjng. os resta!&d 

tlet Position· En40ng 



Net (Expense) Revenue and Changes in Net Posiijon 

Primary Government 
Governmental Business-tw" Componer>t 

Activities Activitie" Total ~b 

, (7B6,~57) $ , (786,457) 
(3,~69,667) (3,~6g,667) 

(I,31S,662) (l,318.138Z) 
(!j.()1,7~6) (501,H6) 
(2~~,7U8) (2~4.708) 

5,298 5,298 

(37,300) (37,305) 

!243 ,(09) !243,099) 

(6,300,347) (5,300,3~ 7) 

11,507 11,697 
(10,085) (10,0351 
(00,764) (!lineA) 

(8,783) (8,783) 

(103,935) (103,935) 

(6,300,~7) (103,935) (6,500,282) 

, (B30,293) 
(5,716) 

(~:J6,009) 

3,263,643 3,263,543 
4l)8,667 408,667 

1,703,736 1,703,7:36 
677,168 677,168 

267,971 267,971 
541,496 541,496 

82,3(l7 70,1915 152,503 1~2,831 

207,941 
785,908 

33,394 

(48,583) 48,583 

6,800,405 118779 7,015,184 1,180,074 

=,,", 14,844 514,002 344,055 

13,522,132 1,098,279 1 ~,620,411 4,512,463 , 14,022,190 , 1,113,123 , 15,135,313 , 4,B56,528 



9rtississippi 
Governmental Funds 

Balance Sheet 
June 30, 2014 (Expres~~d in Th"u~ar>d~1 

Gen~",l Porm . non! Totals 
Assets 

Eqlity il in]e<n<>i irwestmool ~ • 3,189,296 • 2,587 • 3,191,883 
Cash and cash eqtivalenl!; 210,655 '" 211,040 
II1 ""stm ~nt$ 13:),645 58,727 192,372 
Ilcooi'val:>lc.,ool 754,178 "" 754,527 

Due frem other gave",ment", 00' 1,147,293 1,147,293 
Doo Imon oth~r funds 2,728 2,72~ 

DLJe from oomponent unit" ;00 ;00 
In,,,ntcoies 37,001 37,001 
Loan, receivable, net 3~6,515 326,515 

T <>1»1 A" ej, • 5,001.767 , 62,048 • MB3,81~ 

Lial>ilities, Deferred Inflows and Fund Bal ance. 
Li"I:> I(ies: 

Warrants p2y~bl~ • 59,501 • • 59,501 
Accounts p,,-yable and accruals (;()7.678 m 507.953 
Contracts payable 00,352 00.352 
Irx:ome lax refurlds poyoblo 21 " ,000 21~, 00J 

Due to other go~ernments 3£3,133 3l3,B3 

Due to other fUllds 40,066 '00 40,225 
Due to c.or!lpo!1 e tll lKIit. 30,100 30.108 
CI,;m.; payable 39,885 39,885 
Unearned revenues 82,588 82,588 

Total Liab<litie. 1,387,311 '" t,387,746 
Der",red inflows of ,e,oo,,,,,o' 

o,,!erred revenues 191,6B5 191,695 
Fum balances: 

Non~;:><>ndablc 
lnv~ntori~s 37,001 37,061 
P,incipal 15,000 56,450 71,450J 

Reslri<;t.,d 
Ge""",l gover",,,,,nt 301,275 301,<75 
Education 124,008 4,201 128,29" 
Hoanh and social .erlo'ice. 367,882 '" 387,%6 
L~w, ju.t;c" and publio .... !ely 105,392 1D5,392 
Recreation and resoorces devek>pment 1,354,636 678 1,35~ ,314 

Regulatioo of business and proles"""," ~9,680 59,88~ 

Transportatioo 480,462 48G,462 
Capital projec1" 286,454 286,~M 

Debt .erv;c" 369,002 369, 002 
Committed 

G<. n." . 1 9Overnme~ 103,451 103.~81 
Educ.<ltioo 6,689 5,689 
Law, justice and IXlblic saf~ty 18,696 13,696 
f,<:>ereatioo ~nd roSotlfC<l" developrnertl 4,115 4.115 
T r~ nsport.tioo 6,B55 6,S55 

Assi(jned 
General government 6,288 6,268 
Education M .. 
law, ;"'tioe ~nd public .af~ty 1,765 1,765 
Recr~ation and resoo,,,,," development ~,426 2,426 

lI""ssigned 571 580 571,580 
Total Fur><! Balances ~,2~~,761 61,613 4,284,374 

Total Liabilitie", Deferred Inllom ar><! Fl.,d Bol"nee. • ~,a61,767 , 82,()48 , 5,863,815 

The OCCOIn",,"~n g notes to the fil1ancial statements are an integral part 01 this state"",nt 



'Mississippi 
Governmental Funds 

ReconciliatiOTl of the Governmental Funds Balance Sheet 
to tho Stiltement of Net Position 
J""" JO, 2014 lhpressed In Thousands) 

Total rvnd balances for governmenlal funds 

Amounts ,aported (Of governmental !LCtivitloe I" th ~ ' !Stemen! of ""I positi"" 
are difr&renl becau ... : 

Cap;tllll anet. used in govenyoo ntaj a<:IlYitJe. ,,0 root fi "",,,:io.1 ""''''.0,'''''' 
""" 111.....,.,..., ....., not "'pon"" In !he fu'IdI (exduding smoont. tor internal 
toOfVicc fund~' capitoIas.oet< Ih .. , are repotle<lln the internal seMce fund5' 
noM ffICOnCil ing item boIowl. 

~"' 
Con.irudion in prng'''''' ..... 
Bui~i"IJS 

LancJ imvnw~ 
Macl1ioery and eqo.Jiproori 
k1fra.trLlcture 

AOC..muialcd ooprecialior1 

~f&rred . mount 00 ",fu.-.ling of debt rl!(:<)l'led as del!!",." ""UI""", of rBSOUI""" 
In gov<>m menlal K~S" ""t "" . "cial ",lIOuroea a nd Ih", .. f" .. " or" no! 
lIJI)Orto<l in the (.....:I .. 

1 __ r .... swaps repor~ a s deterred 00I11oo.Ys Of 'e ...... "'" in gwemmootol 
actioitieo; are oot fi""ncitli ""OOUn:fl and ~ ... are MI reoorIed in !he ....... 

Some of "'" SIzJIe's .-.... be eoll&ded atler year_ but ..... nO! 
ll'lailloblc """'" """,<9> 10 pooy lor !he ..... "001 peoiod'$ ~rlOS ..-.I 
tlleft1"", are "''''',ed in 1h2 lunds 81 deterred Inflows 01 IUSOU"OOL 

Lon!}-te'm aat>iIitieo o<>d ,ebted eccrued In,,",", ..., not <i>e ..oo p"y~t>Io 
In 1M curr...,t per;oo..-.d ttIo,olorQ ~'e no, rcporroo in tho funds; 

Ce""",1 ""IigatKln t><:Jnd~ Md ""t~s 
Capitall ca. e nb19atior1. 
Ac:c:ttJ.d oomi>OO.aIed ~b .... noes 
f"GJkJtio!1 remediotioo OOIiga ti "" 
Not"pay~e 

U"""""Uted premiums 
C~ P<'Y"'bIe 
Other po:;(employmerrt bo""fiUI PI"flIbio 
Aocrued inIeresI payabte 
Dertv_ insInJrnerns 

)memo) JlerVO:e funds """ ""ftd b)J ......... men110 CM'9" the costs 01 
certain Itdivitics, ouch~ • ., ounm,.e and ,eIec:om muniQl'.,ns,'" iodiYidual 
fUnds TOO as.et. 000 I", ti liti "" rt tho Int~n e l llef\'ic:I: ,,,",,,,, are irclJded 
"Qwemm~ntat act;.;tie. in the ! t. t&m el1t 01 nel pooMk>rl. 

N" j)Cliden of Qovcrnmetl(al activitie. 

" 

• 

OR AFT 

2.2301,3$$ 
~.103.171 

61,573 
2.~."72 
~~2.703 
saO,75!i 

g,MO,031 
(4457,530) 

(4,136 ,272) 
(2 1, 8~) 

(1 24 ,202) 
(.1,&57) 

(I,OOfl,S39) 
(2 34,690) ... , 
(139,943) ",,.,, 
P".039l 

, ~ ,284,37<4 

14.912,()33 

122.101 

191,695 

315,703 

S '~,022,190 



9r1.ississippi 
GO'lernmellta! Funds 

Statement of Revenues, Expenditures, lind Changes in Fund Balancos 
For 1Il00 YeiI' Ended June 3D, 2014 (ExPlnM<lI~ file_do) 

Gf: ....... "1 P.,manfffil TQtor. 

~ev_" 
T8X~I: 

SaI&8 and""" , 3.264,343 , , 3,264,34J 
Gasoline and othe< rrKlIof fuel 406,647 400,5(7 
1rdYk!u!ll I"1 wme 1,676,004 1,676,00<. 
COO'pcl(iIIu inwme """ Irnnch< .... 677.001 677,501 
tnS<ofi.rl<:<l 267.971 WI,911 
0 _ 5011.496 5<11,400 

UtenSM, lees and peomilll "'"'" '" ""'. Fedefal government 1,343,469 7.343,439 
II'NftIfrlenl """""" 61,807 1,321 ... ~ 
Chargti Ior ... ~ and _ 363.976 ""'" ,.- ".'" """ Coull " __ nIO. and setlIe ~Jenl' 169.497 169.497 

""" 001,818 '" 562,028 
TOlIII R""""",," IS,1I95,859 1,773 15M7,6:l~ 

Expenditures 
CLII'I'er\I: 

l3o!,..,raI go • .,rnmtml 1.~9, 9~7 1,54S,957 
E~u""'ic" 3,001,290 m 3,991,407 
Hea lth nnd o.oci>oI """",",s 7,384.246 7,384,246 
lIrw, jultD, ~nd pubIic..wety SOO.233 39>:,233 
R~!IOOn ~nd r~$O<JI'DeS <leVfllopmelll 5311.422 63e.422 
Rcgul8tioo of bus;""A and p~"" J.II.4oU 3l".4 .... 
Tnu'OSportalion 1,1 43.230 1.143.230 

Debl ... rW:e: -... 3111.786 319,700 
tnlo:.oro.l ;nI oI/>eJ fi5caI choorges 244.160'1 2··,164 

Total ExpeOO.tu'<>s 16.209.7&4 m 16.209.901 
E>:ee .. tJ! R"""noos <NfS (UOOD') E1pencll!~, .. 4313 .925) '.'" (31U6S) 

OtMr F In~n<:i"!l Soun:n (U. "") 

BOOd5 I n<j """'. ,"sued .'l4S.776 348.n6 
Clpil&llaa.e. issued le.107 16,107 
Inl u,_no" ,..cave,), 17,827 17,1).27 
r re miuml "" balld~ i, Ol",d l M58 1M30 
Trans.l«& In '."'" ''''' T,an""'" out (g,125l 11,006] 451•1311 

l'lot O!'-F_n~ S<O.nes (I}$eS) 3~.931 41.006) 349,925 

~ Cf\angc in Fund Balan""", 37.006 ". 37,656 

FU'ld ~. BognnirIg 4.185.756 60,963 4.~1O.71 8 

Fund BI<I&nces • E:~ • 4.222.U l , 61.613 • 4.~lI'I.3T4 

The ~panying nrnes to the fill ,..,claJ state '~ !I!1t9 a,a an j'ttegrai part of this ""'t...".,nt. 

" 



!Mississippi 
Go,,"orumental Funds 

Reconciltiltion of the Governmental Fund~ Statement of Reven~, Expenditures, and 
Changes in Fund Balances to tho Statement of Activities 
For U.o YOlr Ended Ju,,", 30, 2014 IExpr.",d h' T~ O\Junda) 

Net chllni!" In fund balances· total govHnmlll1t;11 fund_ 

Arr'(),JnII r&pC>rtoo for go~ernrnenl<J !OClivitlell I" th e I tatement of actillilies are dineren! b9<:aUM: 

Govotnroental l'unds report """".01 ouIlay 8& e)Cp8(l(!ituret. 11owever. in th e I I.t...,.,n! of 
9CI ..... ie .. tho: oost of ""pita! asset. ~ allooaIeG OW< lt1.,;r ~lIIimatoo uo;ofuI iYc. u 
<Iejl,eaatlon e>q>en .... In the am"'" perIQd. lIltoaa 00mCI1Xlls .. ,," 

"-00"", 

-~ 
Imenlal ... rvtce fUn ... are used by rna .......... 10 _rge Ih' m.-.ts of """"*' aatoIliH. 

&ueh lIS In.."ance ana leloc.o .. " .... nic;olionJ. '" Ind;'~ lund .. The "'" __ of \he 
imemaI-w.:.. _ ;. reporlOid WIth gO¥9lTlmenlSlI>ClivitiDi. 

In lhe 'tatem..m '" ~;'iI>e .. > ndy II>e ~In OIl me lile of ... ...t. is reportrnl, while In the 
!JCY<'fl'ln'ontai ''''''''". the pr~.I,~m the oall ,nor .. _ 1'Inar>cii>I ''''O\II'C<HI. n ..... "'" 
c~ in "'" """ilion ditf .... , &<>mlhe ~ m fI.lld batao"" by the eo&! cAlho ...... \1 J.()~ 

TMO IesuQnce Gf 1ong-IIOfm debt provide. curr!tl1t rlMllnd!' ra$Ow",a. to govefMlelllalfl.<Xlll, 
wl'li l! Ih! repayrn .... 01 the IXi,1<',,1OI of IQn{Herm d~bl con....." ... the current finar;eia! 
r.!IOurce. '" ~.nm""tal fl.'OOo Naitl'ler Iransaction, roow.....-, has any died"" Mt 
positloo. AJoo, !)<>VefrvTlel1tal ..,d$ rtIopQf! thl Ifreocl 01 "n.m""". elise",,,,t. 
EIIIl(IIM diIfOf,"1Ce botw""" !he corryhg v~lije of re~ '*"" arid 1M ""'l'"siIJon COS! 
of rer..- debt """'" debt is lint 1$ .... 9<1. TheM amounll am defen'Cd .00 3lIIO<Iizod 
I~ 1M Mat""",nt of IiOCtMIies 

"'.""''''''' on no_ and ",ftrd"ll bond. _ note. i .. uod 
600ds _ notes issur<l 

C8llb! leases i_ 
PaymerrIs of _ PfinclJ)ai 

fw:cn>ed inter=! J>8>'"bIe 

Some IIGm . ' <'PO'\<)d in !he &talemem of »etIYitie. do not ....- or R!<1"ire I"" ....... of 
CUIl'Iln! ~nI.nctal "'SOl"ceo a.nd therefore ~re no! roportOd M r~exp"'rtdilur ... In 
gO-<0mn10nla1 f..,ds. TIle.., 801"'1"', in clude' 

Oo ,,,,tiOO' 01 cquipmenl 
C~Qng<> in claim. payable 
Ch8nge In c(>rnpen"ated 00"",,_ 
Change'" defem!d f"""",,UC' 
CnM\ie '" o\t1er post~nl be"eI'~& ~1"'e 
Cnllfllle in pollhln ~iolio" ob!ige!lon 
CtI801ge in fair value of 1",,"""""1 Deriv8llV6 
ArnO<tlz.aIion of jnHIiums 
Amortb:atiDll of def=ed _ on ~~ 

Tho !IOCOmP<lnying nole. to !h ~ ti""n",,1 St,,!&metlIi aN! an integral ""rt of thio slat""",n!. 

" 

$ &&1.689 
(304.4Ml 

(15.333) 
(348.777) 

(16.107) 
"9.793 ..., 

'" ~, 

'" 28,744 
(1 4,7501 

"'" 1.941 
21.649 

$ 37,6506 

2 1.132 

110,523) 

(19.68.4) 25.811 

$ 500.1168 



9dississippi DRAFT 
Proprmtary Funds 

Statement of Net Position 
J~"O 30, 2014 (Expressed In Th""und~1 

Buslness-typoe Actlvltlu· 

()o.partmeflt " I 
Employmon' ,.. -. 
u"~m Pori A,,"Drity' 

C<J~"'" . , GuUport 
.. 
c~ TI,jtIoro 

Auet. 
Current assai,' 

fOquity in inlernallnV9S1menl pool , , n, , '" Cash.M <:aM equ lvBlents 558,368 15 ,507 7,446 

I n~Slm"'" 23,912 
Reoeivmles. net 6O,~. 1,554 3,154 
'",,"tricItId .... set.· 

CaoI> and c::>sh equrvalents '" Due Irom oIhc>, poIInmerols. net ~ " D"" !rom 0Ihll< !unQ, M' 7,121 
Doe from toI l"""""~ ..... '" kMlntOfies 
Pr~p~id item. ,~ 

La",,".M ",*" rt!OEIivabie 

Tatlll CUrfl!ol1t A,,~ 620.7:)6 5O,H)4 11,114 
Non<;urrent _. 

IlWCSlmenl$ 51.142 319.147 
Loans _ no~ reoc:eMoble 

R_CIe<IIOS~ 

Gash an<! cooI\ _",nl> .ro 
Capi Lai asMt!s; 

l:>n<l " "d eonstructioo ln prt>gno .. 1~1 , 479 

Other capital use\S , net '2~.14e 

T alai Noo cutT~nt A9Set. 341 ,217 319,''''7 

Totol l\a..,ts , 620,736 S 361.321 , JJO.2S1 



DRAFT 

enlerpoiH Fund_ 

G" •• "",,,~ 
A.r.liviliH _ 

'"te..,.' 
~ ... ,.,. .. 
~"" T oIal!l Fund_ 

, 66,071 • 67.321 • 303 ,1 ~ 

16,1156 ~9!i,276 00,611 
23,B'2 ~, '$5 

. ,862 10,554 "" 
'" ,n '" 11,529 111,237 23.936 , 
'" 

.,. 
' M ,W 
'" ,~ 

5,37~ 5,~ 75 

lCl5,Q1J 787,007 424,0.6 

37l!,289 ~2,787 

150,511 151:,571 

'W 

5,02~ 1~,50J 

32,31U 1~ ,.w4 33,la~ 

187,Q13 S46,U7 56,Q12 

• 293,~26 • 1 ,6~,1 44 • 490,0'8 

rCoOOnood an tw,.t "*J 

" 



DRAFT 
Prorml't;uy Funfis 

Statement of Not POlition 
J~ne lO, 201 4 (Exp ... nd In Thouu ndsj 

(Coof.MJOd from p",,,,,,,,,! Page) 

8"';_,1'P" AclMtles • 

~ ......... ", 
Employment Sla •• 

~"' T"'HUf'r 
U"ernploym<tnl f'Ott "'\ltltority P,"P8id AtlOfoab!, 

~labi ~li~$ Com p"'ns aUon "IOulport Co l&\19 Tliition 

Cermnt iab<litio8: 
Warrant. payable , , , ,., 
Ao:;c"nts ~y;>ble !I1<l orne< l iab<liti., '" ,.~ '''' CootJads lhlYobie ,n 
Due It> 0111 .... """",,,'.i_ 10,318 
Du"toothltr Mlds 1,135 , 
Dueto~unn. 
GIaimo Olnd ~ ... f~, peyabIG 6,616 
Dep:>oi', 
B<",d~ p~yablol 2 ,333 
Unearned "'.e"' .... '"' ,~ 

Lesse obligatlonl PIlyQt)!e 

r"'<>1 Curro.n, l.iDbiIi~&1 1~.355 '.~ 3.1 71 

Noncurrent iol>:.io::s. 

Due to 0""'" {IOI/'efJWl\CIl~ 
Clai .... _ befl8'flts l>ilYitMe ~56.889 

-~~ 12,610 
lease ot>I~"'ionl pay"blo 
liallillties P"Y3b~ hm ... Slrd&<! a,"""s; 

Depo"~. '" Oth", liabiIitie, ". " ToIa! No""",,,,,! Liab'litie. 13,040 4!\S,92? 

TotaI l i3b41't1os 18,355 22)'''B 4aa,09B 

Net """/!Ion 
Net imoe ........ in c.apilel __ 26B.I22 
RiOSIricIed for: 

Expcndab''' 
U"""...."."",fII coompensaIoIl b"".1rt. ="" other p<1'PO!I," ,~ 

Ur>restrictoo 99 ,801 (12g ,B37) 

ToI1II i'I<)I POII lti<>n , 602,:l61 , ~,373 , (1 2~ , 837) . 



Entorprl.., Fund. 

Go"" r "'" enlftl 
Activities • 

InWm.1 '- 8 e ... lte 

""'" Tolais FlM'loe 

• 1.01 4 • ,.m • '" 3.961 12,991 "'" "" '" 10.483 '" Z,n a ~.9 1 4 1,759 

" e,S16 111,732 

1,5(;5 1,535 
2,ell 

''" m 14,g27 
n n '" ~,7D5 41,139 136,134 

11 232 I \.<32 
456,1>89 37,:m; 

12 ,6J'l1 

m '" "" 
151 

'" .. 1,I M 

H ,915 461 ,88.2. 39,161 

2 1,~20 523.021 114,315 

2~ ,70a 297,B30 J2 ,Z52 

S(l2,3111 

"" 242 ,400 212,462 233,451 

• m",. • 1,113.123 • 315,703 



PrOprlf>t<'lry Funds 



EI1I~I>"IHl Funds 

Gov.mmontal 
ACl lvili,s • 

Inte.nol 
Nonm~Jor Sc •• ica 
,~ .. Telal • Fundt 

• ".'" • J\I,&o~ $ 8<13.1117 
158.7~1 , .... '."" :\7.162 

'.= 1.101 
~ '" '.'" 1 ,4611 1 ,4&~ , 

35,077 272,010 9OJ,1n 

1 !1 , 2~2 15,292 
l ViOO 15,950 1S.201 
1I,7M 2~,Q.49 5~.J.46 

1.e29 1 , 9~ 1 M' 
1.~~\ '.'" 4,I!l:'1 

306 915 727.ti57 

" " ~7.1l!l4 370.030 1I1~.~401 

(2.(117) (9M2O) (11.272) 

'" M " M' M' - 6M32 5,226 

'.= ts4,972 6,226 

'" " 
, 

" 
,~ " 

'" 'U " 
,,=> (33.m) (e.o&3) 

D " 27.71:1 .- 51.~ '00 

""" Q3'I.'I:! \1!!!!J 
5.136 , .... 21,7:12 

2'67,070 1011t.219 1111 1171 

I 212..206 I 1.113.123 I 31~.71)3 



DRAFT 
Proprietary Funds 



• 

Ent..rpfis" Funds 

G<wIfnmMlaI 
1u:1;';lios _ 

I ... ~al -.' _ ,u 
,-~ Totals ,-~ 

• • 60,150 , 
23t,'(!l4 

21,317 47,71111 518,661 
17.(.266 

(2'2,..a2) (37,1.(1) (68,911) 
(12,.(05) (15,19.() (IH'39) 

(233,370) (lIG,813l ,,,. '''' ,. m 
23,:).00 23.:>06 
(22,642) (22,642) 

(5,734) (2 ,956) ,.~ 

9,676 65 ,l stl '00 
(:1,190) (3,290) (160) 

'" on on 

' '''' 63,488 

"'" (44 ,181) (2,_1 

" '" '" 
, 

(166) 12,872) <"', ". (n" ,~, 

~ .. 
(:1I1l) (H,241) (J,2i.I6) 

216,552 10,9511 
(213,Jl'5) (11,227) 

'" 19,096 S,I74 

'" 22,293 .. ~ 
','" 3M02 7,017 

61,026 C31,696 3e7 ,Q50 

83,027 • 667 , 1~ , 394,007 

(C""I;,,"~rl Of! N~xI Pall"! 



Propril"tOlry FlIn<ig 

Statement of Cash Flows 
F~r Itw Y~.r End«d JU"fl30, 2014 (E~i>'"e"Bd In "hc~and.) 

(COnO\ ,ued from PnI_1lI P~ge) 

R'eellCiliation 01 OpertUng Incom l (lou) I<> Net Cuh 
Pro"o'lded by (Used for) Opc>I'1I/ing Aoti~ities 

Operating ir!COmll (lose) 

Ad.uotmt:nls In r..:ood!e open.tilg in"""", (b>&) I~ '>oJ! 
C3SIl p« .... d"" '" (...sold kIo") opern~ng actMties --Change ill 8!l5ets _ I~s 

(I"",,,,,,,,,) d&ereMe In 30..,": 
R~. not 

0"" from oIher 1jIO\'&ImlOflt. 
Due Wm other fund S 

Due"om OOmpQnOro( uflil. 
Itw"'*>1e$ 

Prepaid "mil 
Loan; and nOl ... ~ 

_ (~) In liabiti",,· 
Wamlnl¥ payabte 
""""""". poy"'* and other liabilitiea 
au., In GItter 9OVem~s 
[).JO) 10 ~t"'" 10001 
Due \0 o;Qmp(lr-=nt unils 
C18ims and benl)fits payable 
U""a rnOO reIIet11JolS 

Tol.1 adjuoltr\Eor)l8 

Net cash ProWIad IIV (0_ "'., Opo!:mbng AdNitlof 

Non""" Capibl and RelatW F,nanein9 
.nd '''''''''tlng Ac:tivltiH 

C;.pftaI contriboJtio:m 
Gain (100..) on <hpc$&1 of CQpiIaI"'$ets 
Charlll8 in marl<et value of Inve,tments 

, 

, 

11.697 $ 

II,nl 
6. 631 

" m 

(212) 

"'" (1.263) 

(4 .197) 
(51) 

12.221 

23,91& $ 

BLJ5lness .ryp., ilc~~III ... -

Pori JWtI>o<ily 

" , 

(10.336) S 

6,397 

""" , 

(~I 

1.438 

'" 
'00 

7, I 9~ 

(1,14.\') S 

, 
• 

,." 

(96.764) 

(:!25) 

'" 
'" 

?B,!51 

7Ues 

(17.07&) 

1".372 



Enterprise Funds 

• 

• 

N<>nmujar 
Funds 

(2,617) $ 

1,491 

~ 

~ 

(2S~) , 
(171) 

00 
(6,J(4) 

~ 

= 
• 

1,193 

'" • 
(3,tH) 

(5,734) 

" ,,, 

, 

Tootals 

(96,ozo) $ 

7,668 

11,066 
6,670 

(100) 

m 
(111 ) 

" (6,:104) 

,.. 
1,610 
.", 

"" '" 74,654 

" 95,~84 

(::I,93e) 

" '" 14,37(1 

I 

Governmental 
Activities _ 

Internal 
S&l'V IC I 
Fundi 

(tI ,212) 

4,193 

'" (172) 
~ ,~~O 

" 

(1,042.) 

(I ll) 
. ro 

(1,360) 

" 1,791 
,~ 

16,&!{) 

,~ 

27, 776 
(.) 

1,1OB 

" 



SUtement or Fiduciary Net Position 
JIlI>O 30, 2014 (E~p ..... sed in Too .... ndo) 

PorosiQn Prtv~_,P\lrpo .. 
T,,,,,t T,u.t A(/e""Y 
Funds '"'" f~nds 

A __ ota 

Equity in IOt ... T .. 1 iwe.tm<lnt p<><> '.000 • , , 9,400 
!':n.h _ c ... h equ;.OIIoots 757,325 61,$2 
1~Y&slme ots, at fair value; 

ShOll-t1lm1 ,,,.....unoots 1211,575 1,785 
LOnv-tam dcbI; ~m. ... 4,981,587 ".'" EqUIty sea.oibes 17,182.&'17 96,091 -"- 973,401 
ReaI_~ """" MHI 
_ alk>caIioo fund 92.154 
Filed ,...., and _;abIe 55tI ,OlO 

Ute jn O<G<>Ce conIrads ~ 29,830 
~,""" Ionding 

Sh<>rHBrm jnveslm&rts 912,:>46 
Lon{Hcrm d ~bI ...curlt;"" 2,809,750 

Recl!livablu, ""I: 
Empklyer cootri!>ut;oo l 66,523 
gmployee oor'IIitlut;",," 39,200 

Inw.tmcnt PfOC~' 393,570 
Int .... t and <fNid<!nds 60,733 " 00- '''' "" '''' Ouo from oCt....- Iuo<h " COO''Uno,~ jnvonto<y ,-"" 
~al_~ 
~and~"~" 16 ,613 

Oil,." aopilal Hssets, "'" 13,1011 

T"'~ 31,2&3,616 180,697 • n.~ 

L~bMlti • • 
War,ants pnyabl" ,~ • ~, 

AceClUnh payabko """ aocr""", 569,725 ... 1,513 
0.... to other governments 1,138 
0..... lu <>II ... r .. "", ,. 
... mounts held in custody for 01:11.", 6'9,763 
Obligations under securities ler>ding 3,721,1(1 

Total Liabilities 4 ,2111,018 .. , , 12,_ 

Net Position 
Hekl ln InlsI b pcr1$ion ben&tIIs and 

1"'~_ • 26,992,598 • teo,212 

.. 



Mississippi DR/for 
~lrl(ld;Hy Funds 

Statement of Changes in FiducLary Not Position 
FOI tI>e Ve .. Ended June 30, 2014 (Exp reued hi TII""U rtdl) 

f'~naion PrivaN-purpolv 
Trult TrUl l 
Funds Fund 

AddlU cn8 
ConIrlDutiooo; 

,,,,,.~ , 1,005.21 9 , 
!'Ian pani<;ipant 625,1167 22,OM 

Total Con\fbA\ons 1.6JUIl!6 22.Q5o< 

Net IflWOSlment Income. 
!'14M GNngo in r..;,-......,or~t 3.6&1.142 11,332 
InIert=$I and dMdends S89.94~ ,."-' 
Se<:u1Jlies lending: 

1nCo"", from socurilies "'''!ding 19.133 
In1Of ... t CJlpet= ""'" trading 00I!1' from lIeCIJ,ffi" Ienlir'!l •. .." 

Mlloeger.' fees and traclng W51. !!3,4C~ 

Net InvestroonC Inoo"", 4.1f7,0&1 ~'M 
OI1et AI1<1itiO<1O: 

Aamlnistrntive fe~~ '" ,~ 

,,~ '" Total Ollle< Additions "M ,~ 

Tolall'.d<frtions M09,062 42,459 

Deducl ..... s 
a_fits 2.2M,IS I 19,022 
Refunda 10 terminajed employees 121,099 
Admonl6lJ .. 1Iw _= l~ ,O71 .~ _ ...... 

'" Total D<>duWons 2-391i1,EiOO 19.an 

etw.go in Net p","tion 3.4og.~ 22,!.;'l7 

N4!1 Poaltloo· ""ginning 21,5Il3 ,14~ 157.625 

Nat Poaition - End i"ll , ze,!m..!i9ll , 1&).212 

.. 



9.1.ississippi 
COlnponent Umls 

Statl!!ment of Net Position 
June 3O,:ro1. ( Ex~1HSl'<I ir> Tho" .. ",") 

Uni..,csitles t!2Ilmll!i! [ Total. 
AI U IIS 

C"rr&nt Q8o<ltl . 
Equ ity in ;m.,rn~1 investment ~ • 11,100 , 2,012 • 13,112 
CUll and ca,h "'Iuivalent. "og,691 21,400 ~Jl ,091 
Inveltmenl. Z11,447 28,1149 2~O,300 

R&eey_., net 282,657 3,768 200,423 
o...~ frc.m _ ~nts '" W 
OV& from pttnary ~ .... t 30,051 n . 30,165 
Invcntorie. ~"" 1,136 29.9'31 
P",paid itftn!. 24,11 ' '" 24,J!IJ 
MoIe6. ~abI", net '" .... -TIJI'" CulT ..... As!".eIs 

NOIlQIrrent _so 
Irwettmerrts 571,5£J7 5T1,!'A7 

HoI ... "".,;'",llIe, oot 142,007 142 ,007 
I'lostri<:ted M....,ts: 
CQ~ ~nd =h "'luivalenl. 195,339 2,8tl4 198,1 .. 3 
In .... lmenl. 930,643 ' .000 937,&43 

Capital anal., 
LBr\CI8I1d constMOtior1 in pr"llr~u 561,595 20,126 602,721 
Other ~~l .uet.., n6t 2.793,69\ 163,989 2, 1/047,1380 

Ot ....... uaols , 
Total No""""",.. !\sset:< 

Tot91 Assets 

o.ItIftd o..lfIows of Rosoun:es 
Oe/er~ wnaunI on I'I'ffilruIIng 1.376 T.3Ni 

lI.bl'~ 
CW"",, liolbililies: 

AoxIunis psyaIlIe _ other labililiol 197,240 M55 201,195 
Due 10 primary goove<nmcnl - "" '.= 
''''''" ... ,~ 

Unearnod ",vttnUIOS 00"," ." 00,760 
Bendt r.nd oote. ","yabkl 30,605 "" 31,255 
L&aSe C>bIijjati0ll8 payable 1,~90 <, 1,533 
Otl'lOl" li ~billt ie8 6~,719 63,719 

lcta! Currellt Uabilities 390,1.w tI,4W 300,573 
~m>nI lo blil.ies: 

Borlda arid I"oOtes payable 009,039 989,Cl39 
Lease <101ilIa1iono Il'lyable 31,152 '" 3 1,337 
0It0&f liaDIiti ... "'."" '"~ 251,351 

T Clal Nartc:um!nt uablillea 1,216.194 '" 1,271.nl 

TOI:1I Li.bifllies '."""" '.'" 1,674 ,:105 

Nel PosIIIon 
Net InvHImoot in ""pitaI ......"s 2.~20.103 173,269 ",593,312 
rtcIlJ~/o;Jr: 

""'- , .... '."" Olher I""P"""s 597,678 <.,., !lO2,002 
Peane .. en\ endowments: 

NOnexpendat>lc 700,1300 '.000 715,600 

Uflrcstr\cled 895,123 47~a7 942,610 

Tatal N~ Pa<iil.ion ! 4,621,5()( • 235 .02~ ! 4 ,858,526 

Tho acccmpanyi"9 .-de, kl ..,., linan c;~ 1 51~l9ment. 9Je OIl inl"9'.' f>Il~ of this >latemen/ . .. 



9t1.ississippi 
Component Units 

Statement of Activities 
For the Yea, Ended June lO, 2014 (EXP",6Sed in Thousands) 

Net (Expense) Revenue 

Program RevenuM and ChangtOs in N~t Po~ itiOil 

Charges Operating Capital 
Funotionsi W Grant. and Grants and 
P"'9,ams Expenses Services Contributions CcrKriootions Uni""",it" s Nonmajor Total 

U"iv=~ies , 3,1139,007 , 1,791,714 , 481,346 , e5,654 $ (830,293) $ $ (830,293) 
Nonm~jor 38,357 28,307 2.177 2,157 (5,716) (5,716) 

Total , 3,207,:>64 , 1,820,021 , 483,523 , 67,811 (830,293) (5,716) (836,009) 

General rev""""" 
Inve . trneot ",CDme 152,101 no 152,831 
Ct"", 205,5!l2 2.439 207,941 
Payment fre>m Stal" of Mi •• ,", W 785,008 785,908 

ConIributiol1" to permaoont on<:Io'II'monts 3J,3~ 33,39~ 

T ot.1 0 "" .,.1 ReVf>nues Md C~ibuli<",. 1,176,005 3,169 1,180,074 

Chartge in N<lt Positioo 346,612 (2,547) 344 ,005 

Net Positien _ Beginning 4 ,274,892 237,571 4,512,<63 

Net Positi"" _ Ending • .... 621 ,5()oI. , 235,024 , 4,856,528 

The occompan)'ing oote" to the ~~llCial stateJll<lnts aro an integral part of this statement. 



(Th;" page lell blank iltentionally) 
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:Mississippi 

Notes to the Fmalll.:laf Statements 

June 30, 2014 

Note 1 - Significant Aceounting Policies DRAFT 
'111~ Ilgni ricant ~crouncing P<*<i n "" plcable 10 I~o Siale 01 Mi$eI"iJ>pi 8'" d~ bo;I"",_ 

A. Ih,"~ of Pren ntatiQn - The ac""mpan~"'9 fl'1<loo.1 .M&I!1fiIIs 01 1M Stat& Ila...., bo:oo pr&p<J red j" conformity willl 
aooa<Jntirtg prtlldploo; g"nOif811y ~ptoo. In thO Unikld ~tce (If Amtrt;a (GAM') as j)(fiQibood by II>e Go-nmen\al 
J\.c<:ogili"ll SI_rd: ~ /GASM)_ GASA', lite ~~ SI.-lankeCljng bodv 10< ~c«emmental SOOO\IIIing and 
ftnanOOl ~1IlII pri~ 

B. Financial Report1og Entity . f or CAAP iinane,,1 ,.porti l1g " .. n po.es, thl! Stl>lll' . reportinO o:>nI~f ,)CIud~, all fund. 011M.. 
Stot~·. v~ riolll C(\(JYllissiont, d<!po.rln\ootl;, 00&t~, """,too offiCels , uniYorf.1tl M. and otho< org"za~1 unila (""fein.Rer 
te!errod 10 alIectvcIy ~ ·~eo·). Managament has conllidcff\d all llQ(8nti8I canpon,m uoila fa< ..t<dl k ~ f"""",""l~ 
8Cadllolbl<1. II'ld __ ~Izations forvohictl the ""rule and 'llilJl 1iIicao ..... '" Ifleir ,cbtiuo .... lp 'friIh the s...te ant such ..... 1 
elICIt"*",, 'OIOlJIi:I C/JI..., IhI! ~, lin8ocia1 'lUll. moms 10 bo ..... aading Ollnc;oo""",,"". 

GASB has set IClrth ",~er1a tQ b. c"n,>1orod In dete<mWng ~tla""'i'" ","""unlabi lity. Tkese crI\eria irdude thil M ,(,wl r'Ig 
cc<\Oid "," tiun!l: 11 ~n~ of. "'-"i no ~ority of ru, orll'!-l' iUltioo's govet<'liog authority o.n d the aCility 01 lt1e jriroIwy 
~,to eilller "'"1"'18 its \'lit! on tt .. Orgllnizatioo CO I)() poIieIr1iaIl(II ttlf= 0f!J"I~tQ<, (0 prnvido wecil<c ~""rO::iOOI 
b_ s .... CO Onp:>Sl! spoOie IInIIrciaI burde .. on. It", prirrwy ~ Of 2) an o l1lllrlutlon is ~wolty aependcnl .. , 
TI'o> primary 1JO)'Ver"''''''''' and Th«& is a ~"""alIOf tho orglnil;ation III por<IIIIde SpcciIic r_ benelilS Of ,up""" specrfi(: 
Il!laoo.1 bu rdil ns "" ri>e primary gDllernm ern rflg.anj le .. of ~ Itto ""!I8r'11.!aoo n ..... I 1O'par.It~!)' aleo::l&O S"""''"I'(I 
board. 

AI. .equred tr,. GAAP, thOlM tnancia t .ur_. p<eSM11 I'le pM1 ruy JIO"M"I'lOO( and ItIi comP<'fl'!"l uoitl. Bl<ondlld 
GOmJl<ImIIU 1/1'1111. " hough lc9o'Iy .epar"'" ,,""tie. a,., in eubltancc pM olthe ~ ..... operaIIon5 .nd 10 d<lla from 
_ u,.,;c.. '" eOlrillinl>d .. lh lh8l oIlIIe primary government. The blcndllll com~nr uri! It: 

p"br;~ E lnpiOye~s' Retiroment System of M ",", ippi . 11le System Wit erMt&<! h; \I1 119 all the P<lW&r. "00 
poM ~!l'" aI a ~ic CCltPOlation fa< the ~'-""fl<>S" ct ~ .. g pe<loi<ln beo&'Iit. fa< ~c o~oY""1i 01 thf: State 
and its poIlticat "'-sioI".- The 80atd nf Tru.""" 10 0IIf!"!I)0:>0(I oIlile Slato Tmao" ...... ooQ member lIPPOin!ed 
by the ("_nor and eight members elecled try rts membefs The a<IrTWoIolr8bve ~ses arc Illbjo'>cllO legislative 
bu!lg&l corcrols. lis Iivo pen""" mm fuO\ds and 011& lIo(I8nCY fund aa ~Ied as .,.., of the Slate "''''II \he 
blcndo!d Gompooroe<1t mel/1od, The TlI r>d's _lit Qu drte<i by .,~ ......:litors Iprlhe perkld ",,<led ~nc 30. 201<1, 
and tmor rltp(lrt h~ . been I!sued under lOP""'!" CO'lOJr. TI"I6 Co rnpr~h e nsive Amuai Flna"ebl Repon I~ . Y be 
0014. >00 II)' wti lino Ie Pt.~c ErrvI~' ReUrom",'t SY5tem. Aco:ountl ng [)"pa,.."""I, 4~9 ~i osi .. 'ppI Stroot, 
J~ck..,n. MS 3\1201 -1005 ~f by Cftllr,g l.a00-«4-Pt:RS 

I~""'trle/y pr_1Od ""mponeo'll un~s • .......,., are Icg~ny --.. " "'" the SIatoo. ore .ep<r1ed In a S<!~ eokrrnn of the 
QOVCm m"" H ... iae l.....-.cia st.tem&rm. 1 1>0:: Siald mrort" 1I>It lO~ng major CUCr.l e!y P'Hor\led rofflll (ll1~'" ,nit" 

Uni"" .... h •. The Iloord of TnJ ,""'" of Stat. il1sti lu!\(lr1. nf Hi~l1<lr Lear"..,.. (IHL) BpPOi nt!>d by t~ p rmary 
govftImtDrtI. <:ansi ... ol AIoom Stale Un..en;ly, Oella sw. Un;v" .... ty. Ja<:ksa<r SIak> UnlYe""(Y. MI&~uJppl Stille 
Univnr$ity. Ml$sisslppl t..or"'e!5!ty tor Wom.". M,ui.W1 Valcy Slale Ultiworsity. lite Un ....... iIy 01 $ouItIom 
",".Iuit>Pi. IIId I"" Un~'" 01 M'14'ulpp;. IHt Is iI body corporol1C And potIic. The Slate provides '-'""ci>l1 
.up..,~ to IHI. tl"o'ouglt ",~II! &ppropriorliorla , t llrtKm, llOderat gra m., _ prlv~te <b'IaIior1 ,nd g",nt. , AlI'D irdud&tl 
in fit" Univcr"iIi~s 1lrEI tlvt f"""",jai d ~tn or their ,?"foeartl Tun<J-r~islng 1Ound"'t<>'s ~u"" ttle reJt,ided 
""'0'''''' held by !hoi fo.nd"tions can oo ~ be u l;\!d by. 0< for "" I>eoefit al. the lpecili<o ,mivet1<tle., tl>e 
bundaboote .,.,~.., IXImpo","", units ollllf' UnNenlllos. 

Mississippi Busi n6"" f ir.o nce Corpo-r~tlon - Thi' i •• legally ' ''P''rllte &rUy =alecl ~ OO ~,t"b ll$h&tl ~ • • body 
r:ooporaII:t l'nd p<>itic. The State ap po;,l& U14I 'IOJtir1Q ma)orky r;t the \Xlara and a fin ",,(ja l b. '>erilo't.u dl)n ",lo.oo,.n;p 
e.<i"'-<. The Corpora tion and ~'" SIAIQ _ t~. proWIiou '''flP''I~ ""'" \0 lire _. ;., Jf,., Stale'. eoonorW; 
dcocklp nel ll 

Mi.si.sippl C,,"st CoHn...." Commi • .."" - Thi.& i, ~ I"') ...... &&po rate ",'t~~ creoted a r.ct elItac lsho<! ~s , bo::!y "",porate 
"nd poIit~, 1 tv. is a poIiIlclli . uW"lsktn ofth ~ State, f .• ptlltdiI1l'es "'~ I'Ubject to rogl~.n,.e awO'>'ai. Tlte Com"" .. ;",'" 
i . fioc~ depeod""t on me pri mary gOl"em m" nt and . fir'l:>ncial ~roi." ,..tatl ",,, h,, e, ;.t. , The Co mmi • ..,., 
... labIisnel. pro""""" ...... ops. loc;ote. eooslructa . ...eintaon5 and upeflilee 3 mu'lIilurposc coliseum .nd rdaled 
t..cilililK ...... I-h"riton Ccunty M'S!I'nipp. 

" 
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MlaWippi DwcioprrH<n1 8;!Nc _ This;' .. lej/ilJy ~rMe enlll,. ",HIed ,,"" Ml;!blbhed .e /I body corporate."d 
f>I>Ii!lc, The Stain ~ tho V<l\ing majority Of th e Mard and 3 ~nar>CI81 bencfitII>ur<loor, I ,""iio""hlp exi,h. TP\e a..nk 
and ~1C State work tOgeth .... ~OIo1d il1!l 0UW0I1, ooe 10 the _, in tho State's OOOI"lOlllK: d ~v" lopme nt. 

Minlasq.; Prison IndLISIOOt CorpCII.lion - 'Ill ... ~ 1egaI~'18p<r.III: ~"Yaeated..., eslabhl!t'd .. a body o;:Qo'~ 
and poIfOC. The :l181o ;tpp<Jin1a me v<u>g majol1ly uI "'" bOard and 1118)' ionposa "- will on Ih" <:OfPOrnlion, A fir'oanci;JI 
benefitltudcn relabonship o ... t. Tr.e Corpgrgtiun leasel and mana~! me p<i$<>n In/j,J$try p"'gr'llrYl!l oHoo Mi .. .s.ipf:i 
G(>f'''''ti<lnai Induat";"" 

P .. Harrison W:A_wt Dmrla - This .. 3 18g .. lIy sepslm entrty ~ ~nd fIS"'~ed "" a body eo<pOrale and 
poUc, The Stat8 ~ noI appoio-ollhe VOIing majoTj!y uI ~ boord The _.,. .. r.taIy d __ and a tNr><:io!l 
benefit/borl:len rllleti<lnsllil> ~.ilt*. ExpeniM,,' or" .\lbIeo::t 1Il1"ll",131i\'e bu<l(!eI al>pn:,.,.I. The DlltrK1 prtJVidoH /'Q:;xI 
r,.! .. r .. I""J II", l'aoc&\J'Xlla rlivo, Md rt. (rib.,torie" Q<'l'j I>'<''''TV~' _ 1>1'<>1<><:10 \hQ"~ wot~", fu.r rt.JlLIre '}enerMio11. and 
for "(lO .. on'lic enhMooem ent <Ii tt,,, area and ~. Industrial groMl1 

P1iaN River Ba"'" OovcI<>pmenl o.s.I.x:. - TI\ .. it a l"!Ialty WJ);Jrn1ft enlily Cleated "'Id O!$Iabbhed ;l$ a body corpora\!> 
and poIIlic. Tr., 81.818 ~ no! "ppOOrt tr... VOlin!l .... )oriI, of Itle bo:wd hlrt the d.uoci is fis.calty depend,," ."d . 
Insnc;pi """,,fi~ ,.oatlon, hip e<i$ta, Erpe ndit,'res an: ..u~ to legi>latlve budg<!1 appro,al. Tha Dietri<.'! 
n."Il1<Nei Ill" 1l<" ___ IOlion, COIIIarntion, oto<lIo9& and re«lolalioo of !he w.ter. ot ~ PaEl!1 River D<1d ,t. lrib"t~rl". or<! 
!heIr ~ __ lor domcsti<:, """',"1'10.1, mu~I, irdIstriaI, agriwHllr81 and m~~Og ~, Jar 
reo-aat""",1 <><es, IIood COIII/OI, Omb~r doweIopmerrI, irrigMlon, ,.;wigetion, and ""a"Clon aOO1rn..,lt 

Peart I<Ner V&119y Water StI Pll Y I) i. tricl _ Thll i~ " legall\' IQpm~le entIly cre3led and ~$t""lishoid !\II a body ""'POI"'" 
and !X'liIic, Tn.. SCAto> "I'flOUl11 tt\OJ voting majOOty ~f hI lloafd ;r.nd may if1"4lO'" ~i .,;n, A. !V'l.I1oal b""entlburd«1 
rdaIlonohip """tt F."JI"Rl'lu'" a", subject 10 le«IisBlroe t .. :1geI ap",(JY;1I The Oi$ltk:t uperatet lI"d maII1tana ...... 
tw.s 8ftmctt R __ and &u"DUndi"ll d"tJ1c1 Ian:Is 10 prDYidtl or.)ll'I ~. IIcod reduction and _no! 
<>ppcrtun'ti"" 

Tomb09bee Rive< Valley W;ucr Manag""""'t Disllict _ In.i.& is .leg>3Ity Separalll ""I~'I ".-eaIM Itld e'ta blished III a 
body """"""'" ar.cI politic. The Slate 8PpolrUS U .. vobro rrwjorrly ot IIle _ ;rrrd may impoo;o k • .,;.. A H-.ci.aI 
benofi\lbo.o1len rdir\lDnshIp...ms Expendilu,es are sr.t;ecl ta legishoWe 1u:J!I'" appI'"""l. The rutrid pr<Mdat b • 
po/3" ot ~.tklo. r=-"bon, wale, CO<1!roI:>rId tlIlllziltlon. 8g,jclIltura l deveIopmenl lind ~""",,",ic w."'"OCtme'R 
wit"'" too <listric! 

1 "" disaetdy 1""-*<1 cornpone<l! ... !:S are ,"""ted by O">deponJenl ~ ...... at>d!helr """ciaI1taIElmc~t> 1If@la6ued 
,FUlror "par"'" """",... The audited J'trancralll8t........us aro "",,1I;oUe ","» u d r d_\eIr pr"CSCnocd oorn~ U~~. 

Slate otflcicl:; 8re al ~Q ",. poo"'ble fur appo<nling Ihe mcm b.rs 01 the boa/dB of ",her ' eleted org~nl;:atbno , bJl the pr'ma-y 
9""""'''*lf. f"",,1d81 aooount'ltO i ly fO( ~_ '''.tad or>JMlutlOO.'l doeo no! e><lcnd bElyOOd mal<ing tile apP"' Wn&i1\s , 
lheeQ , ..... t6d org.an~lions ..... NlssisfiW H<>SI)Itat t'quipment sod FlI(;illl!N Au_tv, MI .. is."p; Home C<lfj>or.J!1on .:>;I 
t.Ir~$lPI>j Industrill!llo' !he _ 

C, GoverMmQ~t ... lde and Fund Fina~cial Stamm.nlS 

Gowtron\"nt.- f l""nclat Stotemenls - '[h .. Stlllem""t of Hat ~"" lOIlCI ~ SIIlt ..... ' of A.dN1ti@1",po<!infll/1\li1tian 
00 al nonliduciary ac,MIio!; of the ptlrn~ry gowmment Md b COOlIp"ncr>I units l"he pnmary tJOV«Mlent io further 
..,I:d<l<Jon/ bet-'> po..,mmonlol .nd """ ...... t-Iy"" ~cIwt\I.l. Gcv""""'"'J!''' ar::rNbH (Ie""""" 8'8 fill3nc.&<1 th'OUgh 
taxes. Intef{lO'o'ernm "ntlll ,evonu., &rid other non-8.CI1ang . l"'l1H!nue~, B\I!h~SI-IYP" eaMli., aI. financed in wP"roIe Or" 
I'~rt by leol -'9"(1 to e.t...-n.11 parti •• for !,JOOd" o r~. 

The ~_ 01 No.! Poai!ion I"_S 1111 of!ha St.l!c·s nanfo:luClaoy ~_, <Icfr:rnId ootbos of resource... liallililics. .... 
<lelerred IrrfIvw.o 01 'nDU'ces, WIth the djrrer\lf"l()ll "'JIO'Ied;OS"'" posiOOrr. GAAP rcquife$!hal ..... po6oIion 1m ~U~ 
into II,," calog<>rieS' 

NeClnv=ll"e,U In o;aplaI a_"· cac>rtallJl.MtS net of <IOC<,mulatod ~eaaOOo..nd I"'lialcd do!IIIIT6d "utlows Of 
r-..cee ~ by OJUIMIOdlng bal8fICQ to< bonds. ~. _ ollie< dolrl "'" "f unspent aol;l p~5 ~nd 
relo!ed defer,"'! WIr)ws <>I reOOu'CH 11>:01 ~re altribl.ltable 10 tho acqorisitloo. """'f\JdIon. or ~errt of 1Il000 
~"""t~ 

R@iIlicI:o<i natJ)08ilIon- as"Itt ~nd d eferred ou!lk>w> 01 '"""""""" Io .... /nj related liIIUtie. n:j <lefe"M inflow9 
d. "'!Sour<= !hal .., _ 1r1c1ed .. """""1Iy .". "",oOlQrf. iJ:'1I1ltQ. 0CI"\Ililr0Jt0r. (If mposod by taw through 
cont;lotJllonal """,1sIono ... ~_Og reg;.'-tion. 

LJnrellt!lctt>d 'Wlt \lOtiti"" ' 8ssetllhat ~,~ not cla"if..-d "" net invesllnOlnt in c.p~al ~soet. or restricted net po.illon 

The SI.,1emefW. 01 AcdvrU .... dcmQ,.Ules 1h8 degree to ..midi CUred ,,,,pe_ of " !II_ fu>cti<rn 'I"'l 0Ibet by prog .... 
~. Dired@_ .... aNtho>u!hal"''' opoaDr:al1y ~saIICI8Iod with" ororYice. I"09 .... n. '" acp:rrottnerrt and. thut.. are 
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deally idenllilable to a particular fundion , Celtail ind",=, OOIts oo.vo> been lr.cIudod n part 0( IJ>e progr"'" ''''1'''''_ 
roported lor h& I<ariou:< r...etlons. and acti .... _ Program ,_oues inc:lude 1) c:hIllllK 10 __ "'" '7 awlc.m ~ 
pvn:t>a .... use. Of dj,~ beoiI~ 1m'" QOOdI. swv"""" <>f pl'ivlegC$ prtlYlGed by " giwn /uncllon and 2) yr. n15 ~ncI 
C<l 'llrllu!""", t~.re restr\cl(l<j 10 "' .... li'1g the Oflaralion., or CilPilaI reqtliTemoo1~ '" a f'Il'lIclIar II,..;,,,,,,, ~neml ,~, 
noude la""~ 8"d ""Y source, ~ rev"""", that are 1101 ,e poned M [lfogram r&V&nu~, 

f Und Financial S\:;J_""ts • 5cp>I",tIt finanCial .,_ """ pnwided for govemmentllil rur.::t •• P'OPiet"'Y fund" 
rd.ociary lundt, .nd W" ...... OiII ~ unb Major Individual enleqlol:;c fund>; ar. r1IpOI1ed ... 1e~aratc columns In !he fund 
~naocial '*'1""*'115. 

o Moasuremen! Foous. Basi. of Accounting, and FiMt'lClal $I Rtem ent P"'.ontation 

Th. {IOWI1I'IIf!nt ..... de fiw\cioll lla~ _ lite hMllolii .lalemooIa of Ihe proprtolOfy ruMs aro:! fiducia'Y f ..... 
(excludIng .''''Y funds) are 1"eo>crU:d u""'9 !he e<lOROII.1o -...:000 ""","u.....-t """". and \h .. """",al bftsis (II 
acocunIin!J. lIewonues ..... ,,,,,,,,dood """'n Qam~d IlJId """C ........ &Ie ''''''''<1M """'n a 1iaIliIi1 i5 'l'ICIfioo. 'eg.rdless of til ... 
timirlll 01 ,..tale(! ca.h fl"""" Ta.~. are recogniZed .~ fO __ '" the YI'fi' tor whid> !holy Ire ICv;.,,!. Gr8l'lll aod 0..,180' 
Itorn. are rooogni.z&d as """enu<! "" soon n ••• eli~ib l ity ""lLlinlmenN irnp<>06d by Ih<l prwider Mye b<o. n milo(, Agen,,\, 
f"l~ haV<) no mca.\l<ffi"1111 tOCU1. W use Tho 8IQmJo i baslti of ~""ing, 

1"" ,_ and ~...,.......s o~ proprieTary lundl .'" ~"8d as fIIIIII"\ir>g or ~1"9 Operabng ",,,,,nLleS a-d 
&>PO'JltcS ~arly ,.,...., 110m p,ovong MI"IICH and ~octJa and Ikhoer1np goods r tomnclion with 8 proprie\ary 
fClf'Kl'. pri""")' optorslioo •. AI otlw rev~n''''. 0III'ld eXJ>ON"" we rooportll<i ... ~.....,poroti"ll 

G:Noo11llC1'1tnJ fund financial ltate",,,.l\s are reportod u6<ng a ClIIfen/ !1\arlcIol.I "".our"," mouu rtom ont loeu> and ~'" 
nlOdiliOO """' .... 1>0. ... of aoooun~OlI c,'''''nt _s. dcfflffl>ll 00U10ws aI resourws. curtW'llllirDlities arid <Iercrr..d infimt'll 
01 ",""u"," 8rO ,ncIuded on the balance ohM! RIM'nues are re<ngniioe<l wIIcn ..-s."~blc and avarli>ble I<> finarroo 
o P<'f1llior .. of lilt ""rrenl ns.cal,...3I" Available""""", ""leo;tIbIe _ the .,..,.en! }'COO' or IoO<ln enough fln.r n""", )'Q' 

. rd 10 nquid~t~ llaWilles e,i.IOll g at tile ~nd GI tll<l f;ocrn year TM Slate (ooside .. ,ewnt.lH r~...,d '''thin 00 d~ ~ft., 
ntcal year ~ a. a.~ilablo3, Sign iHcal1t rovenuft ''')<JI,"," 1081 are sut<Ceplibi e to accrlllliln Ollioe ",,",$ ta~ai , individu;ol 
" KXKOO w ei. ~;,~ I""~. nod ft<la<ai gr.nt • . ~. fOOl , pe'm~. aro:l other mi~~& r&oe11U ." ore 
~ ""en received Iinoo they ......,,~1Ijt ani m ...... u'abIr!r ooly at thlll. ~me. E.<p..ndill,l"ee. pre ~red '4'On '''''''Ill 
of~. "rid IHIMWI. 

T10 Stat~ ~s !h~ Io fio<oio;ng mojcr ~v<"""""'tal I,.,d; 

The Gene,.1 Fund acc<IunIS for all aejjvWH GlIhe Slale I"Ot f!)IIdflcally fOQIoOred to be ~ Ie<" ill other FU ltd. 
Tmnsa<;linns.", related 10 general goveml1'len!. <!l<.IUClOOn. __ ..... <11 ,;o,f<ll<_, '-w. ju.h",. and pUblic 
smety, r«tcemn and rt'Iource OOVek>pment. reguiotion aI ~ 800 professIOn,. 1r ... ,sportaIion. capiIaf 
projo<:l., ani! <I0OI _Il108 , 

1,..., State raPOrt_ the l~ iowO'Ig '''''pr wt.,..pr;"e IIIr.::!<; 

The U""",pIoymcnl C~"""tion Funci _ fo,tM"",1ed.on oIu .... mploymellllnsuf¥lCC a .... u'nents from 
e"'flloyor. ,,,,d the pooymetll Of unempl~M berdol$ 10 ofigibIE cIaunanII. F .. lds aro"" prov!OOd by the IBdcral 
_nment and irl ..... 11"!lC'01 incornol 

The PO<! Aulho'Hy at Gulfport Fund BC<;Q'Int. for operatioo. 0( a f'Ub lc port provid'ltO tacO itie" lor lonIign artd 
tlOrl1 ~01Ic; tr~~ e_ FUlu"9" 1"'>_ b~ Q'''"'' r=efl:>\S from port _,Il00 •. pro<:>ee(IIt frnm bo nd Il9ue •• "d 
"""_11 Income.. E>r;pense. include port operation. """"ltuction and Ihe ~ of malUing bond ~!e.t and 
principal, 

The Pr&PCI1d lllIordabkl Coife.Oe Tuit.,., Fund ,,"collm. loo ope<mion. GI B pre paid rnI"->ge lulloo progr;m, FU'1ding 
i. prOllid<!d by thG purcl1a&efl' . pecihed act"",""". datermi nl>d paYrn<.lnhl <>nd in~a"t"""'l inca""" 

Pcrm_l F"nd. toCCOOm lor trans actlonlt rl>i.ted to ' ... ouree. that ~ re legal~ ",.trictEKI to th e e<tenlllm1 ""ry 
eam'''gs. and nol pm.dpiII.. may be uSOld for pUf?OlK"f Nt beoefit. the {,I<lYelmlcnt 0( ,ts citlzoory_ 
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Proprietary FUllO!!' 

Etolemrisc Funds 8CQIJOJrIlliJroperatiolls ...... ,~ trle inlent oflll<O S&ate is _ thf: OOIt Ofprollid""'9 goods or eetYi<:9S 
10 rile g;w>efal public on a continuing _II "" final'l<:8(! or .CCIJVI!tlId p' .... rily IhJOlJ!tl U5<:' ch~rges. or -..I>eJe 
p&r1odic m<lssurem<,lnt of 100 res"lt. uI operatiorl$ " ~1~ f"" ""Pit..., rnoinler\llr\<:<l, I>\rb ic poI;q, 
"'."'>(le rnent (Xl nt, .. , aocoo nt.bl l l~ Or ~ PIJ'po,e •. 

• nlemal So:<W:e Fulllh ~ tor IIlc> opfWlItions of stile ~ IhIrt render 6erVi<es _ providtt gOOds to 
OCher ,tate ~ or g<r<errrner!lal un~. 0". rosl-~'_n1 DIB". TheM acti .... &S Incl""" p~...",n'" 
8e!VicM •• '101l"'*"" te<lt'o1O!o;Jy """" risk m;~"'''t In.Ilfo 9""ernmcnl-wide fi n,.-,clo l lU.tOOlOOt~, 'nl.m~1 
Servi ce F~l1<I. tore ind\lOold \";11\ QOYO"m1"nlsJ acwlti<o. 

Fi""""" yF u, • . 

Pension f,,,st F~ DOt.<lcrllor tren • • clio"" I. ~,"et. , i!lbl l ~i<I. and n&l po.it>on DyiOilaoie 1<)1" pion I:>oo~fit' 01 th e $._'" PIAlIic Employee Roti""netll System. Md lI1e S!<IIe', o..lerr04 Canpenfalion Plan, 

r>rillale-PlJ'onae T"", ~tmd accoontl!Of Of*iIllOrlS 018 COIIego:> ~ IlR"J"'"' ""del Scai"" 529 ollh, Inlemai 
Rev ......... CC>:\6 . FutyJlng is provided by partielpCOI1\" contrlboutloos and j,westment oorning . 

Ag..ncy Fum. ZOCCOIJIII ku fu ..... If.lributad to tile V21noo... oountifto. ..-.:I IfUlicipallties of lhe Slate; *" 'ec:eOJ>t of 
vari~ '_10. ,cJ"rdeO!e do~"', loW<m1on.... aodother rrooni ... coiloded '" f()(X>¥eJed 10 be hekiunU the s_ 
hu tile 'ig~t c, otJIigiltl"l1 to dI,triOOTe Them l'lltate 1<n;1e or t~ . aoioIJ! e .. ~'" or In<!iorn..lS: and 1011 dlpcllrt. te 
• ..-Iou:.; ",-'it""""'" (O<XI11.,t •• nd Oth'"' rf'>O(!l\)I& held by !hfo State unt, lilero '" pr<lP""" a uthn,lution to di.l:...-"" 
lI1em diA!dly to oIl"""S 

E. Equa, In InMmallnvestmer-rt Pod or><! Cosh or><! C.~h EqrJlv .... nI!! . E'IL.Ot)t in 11I11J'1",,1 inver;l.m~m poOl II Clt"" "'lui:)' 
wth tM -r,~a$UI'e, and COI1I1i~" of pooi&d clem8r'\d depo ••• and iw e.trn&nts recotd&d at fl>ir .alue . Caoh artd cal t, 
eqoJ.."""'t. i1dude bank ;oQOD<.mts. PlItt, cash. ",,,, oy m;ort~t demand lJCOXJ"t •• moo..., mart;et Jrutual funds ll"ld 
'*~fIcates of deposiI wilh a rn;turily dat9 wilhrn 90 days of It .. <late ~ by "'" su.-. 
In aocord a""" witn IHL poI'cy. oil hi gh~ iquid Crwaalm ent5 ""th ,In origirtal maturil;y ~ of three month. OIl Ie" &10 ir>d~ 
"" ca~ and ""sh equNaIorllS Ie<" the Unlven'tles, a In'*'" <X><'npOIl<lnt unil 

F. In.,"I1"'""," · In.esIrrHInI ... Muding any land or _ ",ale""", ""'" _ ....... _ brt' """""""'Ill'>. _ recorded .... 
r.~ ViII ... with ill l,w""tmenl ir<:or ...... r.;\>ni''\l d\ill'I9"~ in lI1e I.~ ._"'" uf O(MIoImorrl •• r"'P"'le<i '" """"..,. '" 11>& ""'"~ 
oIlO1(!ment •. loc:omc from ahorH~rrn 111te,ost bearlna oecurilles is '!!<DQI1IZ~d as eall"K>ri Char1gc. On Ihe lQi< vak>e 01 
i"",,"""""t "", .. alive ",,""'nent,. inclucling <toriItawe inol",meot. tllal.ore tIct ....... i<IetIlo 1>0 .,&t'!ediYe 8. nedgros. are 
~ as --'nen\ illQOme in til<: go.emmcm.w.de SI.n_ of Ac:IMtie6. 

Inv8&11T\e!1\s ol!il& pcnoiorllruot It.nd . are ,qxmed it l. i, .aW S<x:o.>riIies l'OOed on a ""liol>31 or i'1lo,""'ooroal "x,*",,,,e 
"'-e v~ r-l at tl'lo La'" "opo~ed O<iI e, p,lc:t! ~I cuyonl a<c:f1 angc ",t",. Co,pgr.te~, Ore valood bo.ed 00 ylo l d~ ClIT"rrCly 
avallalliu OR rxompoo",bIe seow:i/i ... [1O'n i.""", 01 ,;mi"', cre<IM r~ Mortgagol MClI,uies Bre .a\,ed on ttl<: "'''$ 01 
IuIU'ft princip,11 pnd im....,., ~ Dr><! are diOQCo6lled., prevfti~ .."ftS/ rarea"'" ."nlg, lnstrumenta. Shoot·Ie,," 
irw8Stm..r.tI are "'pooled 81 fai' \/oIl1l1 when PllbI;,~ pOe" .r~ "" ..... 1:>10, '" a1 00>' plu, ~ in!1J'I~"'_ IIAW::h 
"PPI'O><irnate' fair value. Thol1<l~ va'ue orr com rTOng led ' nat e&lat<l inv!lS~enl fu>ds is ~ased or' IMepeMant ~.al! , 
..tile R""t EIIlioIo! I"""''''''' ..... Teust, ('REIT) traned 00 a n~tic>na.I or ;.,tomatior>al .. .m..ng. am .~Iue<l at the I.EiI rer<"1od 
sal ... price '" Q""'~ """""nye 'alas. ForlndNid...r I".."stmenlo....,."., no readily ~bIc tar ~_ "";"". /he ~Iic 
Em~1oyee"' Ret""",,,,,1 SYlIl",", in confu!hmon wilh jt, i",,"_ ftdYiscn.r><! CUfIodiorl bAnk. Mg. deIe, .... ned Ih& 1;>10' 
valuel . 

G. R""et .... _ _ R«eivabie>; 'Elprescnl.oounl!; due /() III<> Sill! .. for revcnllU earned lI ... t ";11 ba col_ oqmeUne in .. 
.... u'e. J'\rn<IwIIs o.peded 10 be mllec1ed in !he naxr fiscal teat "'" doo&iIIied as "current' and amounts e>:'J)EICIed '" be 
CQIIect&d IJoeyr>nd the """ foscal ye", _ c~1ed as "'~nt' Recelval:>k" e-r8 r"f'or\Od MI 01 allDwallCe5 lor 
lroClOIi<lctibie aooounts where "'i'Pk:.I>Ic. 

H. ~""""d AclMty - In genefal. cli'Tw1ations "-e been "",rIto l'l minimiu 1M d<II.Ilh..:ounbng af I~ternar..m,.~ iJ1CU<in9 
imlJ'l",,1 "",*" f,n! Il'JlllilC1i.tIy on the ~1I1·wide ~nmeioI _!emcrrb. E>cOON =renua, or ~'l'8I"Of from the 
.,t~",aI.e rvioo lunds~ ....... b&en " lIoc.~ted 10 tM apprwylal;e funcful o<igimlly cI1arg<!C1lo' the I'lt~'nm .. ~ ~~ port ur ~I" 
Jl"CIC'O'il. ~yCf. Onl",llnd ..,m"" •. J)J'OV:ided !!Old u,ed beIweon d ille," "t fun,:;tion8l calogo,;"I, hs\/c ""t be&!1 olmOna/ad 
n orGer k> 3>0l0:I _""'Q .,., If":l OOSI!; and flroIIFam .evenucs 01 ' ''' aproIicIbIe lunctions Tr""~"'''' 00 _ 
_ mrneruf eo'" busi""", (1P" actMde, am reponed a1 1m net ,..,...,...,. "" \he guvemmem ..... de finar""af ,tmements. 



:Mississippi 
In Ih& f\Ind r...mc;aI $\a18nlOnl>. '''O'ISadions lor -"""'" ~ed by on& fund to :onoII>w are _eel ... """,nu"" of "'" 
,ecipiet'll. lufld mod e.pendiUeNo.ll"~ ollhe ailbu,sng 1oJI(I, H<>imburs.ements of ""penlMu,e""'~ I'n8od9 by we 
lurK! fo< anothof arD '&co((loo •• ~.pendit!lllleloxp" n"'s ;11 !M e reimbursing 1111d _ at 8 r<Kl\iotloo of expend itur.'" 
e"",nllO' In the I"Ilirrilur.i<:d funj Tra n.f~," represe nt f"",. of &ssets bcI-..n fund!; ri lr.. Jri""'Y ~ovcrnm ""t "'lOOU: 
eq.uvalerrt now. at __ in oru.m and >Mthoul a "'quiremenl fo< I"'rmoot 

~ Intcrf""ClII~Ia"" ... • I~ '~C8OI&bIes .. 1'd ponyables horlll l>een eli noinRlO'd Irnm \he govemm .. ",.. .. ide Sla1~ .. 
Not Poaltk:>n, OXCIOpt !Ill' too reoid uel ~ mount. ~ue t;.e("""", gov"mmentill and bu!;ir\O!ss-fVpo activlti'la. "idl"'""~ fun<!!;' 
roce<vaOle. and Il"ynl>ie& ,....., been reda'$O(\ to toCC!lUI~1 """,,,sble i ll(! """,,""'II psyalJie, reol peot'"'c l'1, "" tho 
governmcnt...oo., S,,,*,",,,,,, of Ne( f>oeiIjon 

J, In,enlcJiH and P'" p.ld Items . InWlrllori.,.. nI aupplles and _" are 11_ al «*. ,ane/olty .... 1"'9 the firn1n. In\
()IJ\ mat/'Io::I. C""( of '(Went""". held f", U'. by In e [l"p~rtr,,"nt of -rranspe.latioo i. ""11>1'111i""" by I"" waiQhted ~v.'''9'' 
melhod . l!1v.fljOfIes 01 $LJPPIio!' "" ~ mlll;e.-I<O . of govemn_l8ll ... nd. arc reoo.<led .~ Q~P&i"JdilurQ ' v.1' ~" ooosu rrv>tl "'The< 
1/1 ... , whefl pt.m;/l.IIsOO 

Cort&in ~ 10 veoIIor~ .... eeI COIls """'ic~DI!t 10 M Ule ICCOUJJl;,g I*iods and ...... *""""" ... p~d iIcn>a .... boIh 
~ o""r""""'H ... ide III'Id lund r"""",~1 bl<I\emo"I • . 

to( RHllictt(l AsS<!lS • I'mpneYo)l fund and CQ'l1IXlI1SO! unit "",ts ~reo t~ be tllllQ ,rid!<>< IM!d 91 llpedfilod I~ DOo:;l 

HI .......... 0000 ~""'". 1rU~_ "lI""'_ board re..-... a ncl donor ___ ~oos hive been "'11""ed "" 
.... tridl)(! n __ 

L. Coj>il.ol AlSels· C"lll~ asset. are rllp<lrt~d. net of <Ie\:>=",ton. in the applicable 9O""''''Tl6ntal ryr hus lna •• · typ<o .ctNHie, 
cOOJ''''''' In !lie lI""'l'_n!~ "nane",1 ota!"''''')n!~. Purc.l\eel}d '" oon !ltnJd:ed ,-,"))\III a .. 6U; a<e l"I'<"1od III OO'Ot_ 
[).~ CIIflitai ..s£ef1, .., re<:Ordea at their fair market v81~ 01'1 !lie dale or~. etas"" of capital as:;eI$ an(I (tN 
,-.,.I ..... mion 1111_110 ant' 11In<! - coot Ollair mart .. I.alue ooth<tda1e o1 doo-..oioo. 1Oftw<H",. '1.000 CO'! bI.lIdngs 
-$~.ooo. Igoo II'I1P'~ - $25 .000. mad'tlncry <>r>;j eqo,Ii~ - $5,00(). inlras!ruc;lu ,e. 1100.000. o,Jd ronot"-'CtlDn i1 
progr ... s • based "" lhe prDject·s Clan Infra&!rLICtUll: ""qLlired prior to July 1. 1980 i, nO! ,eponed In the bas;c flnnndol 
.lIItomcntA n", "'*' of oonuaI mMnI:""aJ1CC ~d rop<OjfO thin 00 root add 10 !I'le v""",, of ~ital """"'. 0, ,""terial ~ &xt...-.d 
thtoir ~ lives .. nul CSJ)ftIIIi7.ed I""'res! e . pendrtu .... ure not capit.,""'" IK1 CllJlUI assets. 

C~p;tat aslet • . e><ctL'Cing k>od and Ca1stmclk>t'l in progn:lll~ • ...., ~ usOng lho oI,~q,~ lirIe rooII>od ~ till: 
as1im~h.d service lives 01 tr,." ra Sj)!lcl)vc a"eta E.ti"",led s~ live$ Incklde 5 to 15 Y"." IN eoftware, 40 y~n '. rOO" 
bJi Id'n!:Jil. 20 ~1lI' f(li bod im..,....,"'.n\s. 5 to 15 Y"'1016 fer ~,acto"",,"y ""d eQUipm<lnt. 3 1""'" fm CO '~pUI'" e<fJipmool. 5 
to IS y.eaoo for hNYy alld ouI<Ioor oq'"l'moot . .,1<1 3 to 10 y",", lor ""hidea The esfimaled so";"" I,re v"';"" ~O'" 12 t<> 
~ ye«f lOr j~\.U. _ d OtT the ilKivitlualassel 

The Stal/! owns "3"008 col~()I'IS. works 01 art GOO hio;lorical I,.,a,""'~ th~1 ha •• rwI """" cap;t. lz~d bo!caLl ' " they..-. 
held 10< puWc e>l1ib<~"". edI>oo! .... 011".,,0""'. 1M are prtllec!ll<\...-.d 1'"'9serv<!d. The pTOC<>eds from u l •• of ,.,0/1 ~. '1S 
'"' used 10 1tCq .... OIlIer items for the collecbo"". n-w_ns indudol paintinoJs, p/1ot:>o.Jrapho, .arious 00j8CU ot Irt 
'*'lorir.n1 .. Id sacnIific aflrfaclo. al'l\Jque furniture. Clotlw1Q. booI<s. and ""c.. 

M Claim. 8nQ Benefll$ Payatol .. . In tn.. go •• 'rII'I1 ~"t,"'; d. 000 proprietary lund lInarIdol .~temcnt" . ~ li~b lit1 br an in slOi'l'" 
cIai1'I " Po.Il,bl .. """ II Motmation Io,d~to. th3t Ii Is probable mat Q i.O.ty rlas been lnc.I",." al lhe ~ 9te 01 th e llngn tiai 
--.._ and .... amount oI'lhe lou iI; reasorvobly estmable 

In n~ PrEpaid IIffortl3l:>rn Goi."IIU Tution Fund (. mBjar pr"l'.lobl)' lUnd). eIoims end benet<, P")'I'I>I~ ,eprascm.1I'MI 
ac1u3f iul y deter"" ltd Pfe$cnt " ~h.Ie 01 tutu,", tuitloo ot>i gatloo , _ I" the Unr.mpkJY"'lent C"m p<ln$sti<ln Fund (G rTl<IjOI' 
r:<~ furxl) , c:lnim. Ii.fId bo oer;tl payable ",p re"ent • • moun!!; tr.<:urnld prOf to th~ reporting dale 

" . AcctJmUI .. .ud Unpalll Po:Bonal LN_ a nd MlIjo. Medical wve - State' _ authori:i: ... Paymcol b a """"",um 01 JO 
!lays aocnted f"l'sonaoI ........ irI " """p £um IlPQ<l te<miMtion III ~ No paymetIl ill aut""'''ed lor accrued """" 
"",di<;allaav~ unle$$ e ,npkly~ftS (It'eK'nt med ica l ~videro:;e tllal th ~ir p-hy*<I1 COJ>drtiM " ",,<:to that thoy co n 00 looo e, w<rt 
to a capacity of .t"'" 9~nt 

1 hn Sr~'" obig"'ion ro. ac:amul9lcd unpaid Ptrsooal ......... up to ..... ~....., 111 30 d"JS f"l' employee. is "'pMed as 
"OtI1 '" u"bi!ili ... • ;., Ihl! (IOYCI'''''' ..... r·'''oc ~""rdiI1 SIllt • .-ll~, at _. as plopfie1.-" y and rklucial)' ftI'Id lop"",", !iI8Iom~ 
to lho> \1O"e"""""'~1 f"nd1< . ""II the K'IlO<lIlt. th~t oom",lry """"-"tl b<! liquid;)le(j wIl!1 o'P<", dllDle ~voi loble llnalH::ia1 "I!IIO",_ 
am ar:at.oed as CU""''' year "'P'l" d itu'~'. The State U'"'" lhe IQ61-;". flrot·out m~tI..a.d ~l 'CC<;glizin U!.lM> ot coo\P9l1 antod 
absP.nce •• n ... r~ ..... rty "'I'~e to lUt \<00s in<;i.ode. n ... I$t'" IrI'Y' beoeflS tIlat Ito~ SWe "" e~oy ... ~ 
""luOle<! to paywhan me 8ccrJQ(t compensated ____ a'C .... idaI8d 

Accu,r"'nled unpaid major rrcd"'.1 I. "". 0; no! 1IC<n'c<J .•• eept in th n lJriioersit." . t>ecauso ~ ... ..." pr-<>bable tllat the 
companaalior1 wi( t)e paid in a ILIIY'{! own "'Mr tl1an in th, O\'Mt 01 .. vor~ illness. """."er. ,tet. 1<\1'1 auth.ofl ze. lh~ 
~ti8S 10 IOOI<e ~I for ~ maximum allO dar.; ... a tump.um UllOn te<mnatb, of . '~lt f(:( nine-m:>1rt, 
talUty ~ "'gible to r~ rebremcnt bo!roefit5. 



9dississippi 
O. u ... _ ReYoon..-.oo 0e1oorr9d In_ 01 RHounoes - UIe-_ '-"'" lWOgJIIzed ..t'oerl8SS<lls a'" reeeIIoed 

prior '" oolng ~_ In an ~.d>ange lran.;o::IIno Defe<red r.:vcm .. s Ir, 1l'pO~C'd In (he governmeotallund ftnilnej;,j 
iOtatem<;'1tII a. deferrea inflow> 01 r8a o",,,,,. 1':'111 .L>Ch lime aI tile ",V""U% be<>ome aval_ 

P. Not Po.ltioniFund s.r.noe - i'4eI Posolion illho d ff...,,,ce ~ ~. def..-rad OIlIfl ..... 01 'esource., liIobjlllJel, aod 
de/em:lcl inl\ow3 of ~ "" gOV&mrnem....,;d ... propri&W)' _ Ii<lJcIatV funds Iir-.aaI ilatelMlllS _ FIDI ~.nc.e 
on !JCWWI'fl'IC"'all""dl n"""",,", ,lo1I"",ems f ond 1M/8ncn oj fIO\"I'm ....... tlll fundE "'" cb!.siOOd al. 

N""lo(><I<1 dabl8 • 9rT1OO nt. thai CM t""l bo! Iof*11 00cal~ 1""1 are nor in a 'p"nd9blEr form (nol e..-..ctO<i tn be 
<:QnWrted to ~ ... sh) or "10 Ieg~ly """,red to bit main\sjnO(l if>10 0l. e......,pIcl indude In.....,to""" arid pe<mar>enI 
fund principal. 

Re$locted - amoun\S _0 l ~gM IIy ""force;h'" ~'tl nstr8inl8 file imj:>o$ed I:Iy "" ~.I"""'I :>arty wei, M a (J"amQI, or 
by It,~ wo'"Utllliool, "" by .... 5t.te L"~"",tU«l 01 the . ama Tlm~ 1M ",vern,.. i" ercobJd 

Committed - lmounts """" oonstraintf, .re mposed ..,. IHIs IfIhk;h beaK ..... a- alt<:r JIoHSllQe by U", 5I.1e 
L~e, ' 00 Nghtst OOci"""',nllkillll ilUIhority in 11>& ~_ Thew tonsl",ims 8f.;fTlIXI"I'CI OIepiOrillcly fro," 
the <:n'.aIri1 of !he ~v"nUfi TIlo r. v.",.oe cannot b<> \>Sed Jar "rTY O\ho!r P'JIllM'! ~,; .. s tt>o St~e leg is.l.ture 
r&rr'lO'tG$ c>c eharvel too speGlf\ed uoo b~ t.ldn~ the '0,,"1. formal action tllM originally Impos~d the C()nOir;inl 

A$$igned • M'IOUrIIS .......... oonSl"';rrt. ere Imposed Otl Ole """ 01 .es<uces Ihrough III" inI""" of !he Stole 
tegblatJre 0' by~, deIcgo>Iiun 10 .. itCh ~9~'OCY _<>r. 
UnS1IIIig""d .. the residual ",nount of th ~ i)lI<"I&ral cun d. "hich i. tn.. "" Iy f....-d tna! "'ports" po~ltlv~ lIM"' igned 
lund ba1l>nco> . 

.... lIen an experodu.e I. jrocunec( 10, p~ in -..tri<t> sit cUu/liealions 01 ~'l/IlCI !dance ere awbhle. ~ illho 
Sl<lt~'$ general poI ioy 10 """ tt>< fu"<l Il-atanml In !hoi foll7Ni~ ~rt!er mot'Oe<i, rommined, M";PIXI<f. aN ........ igned. 

Q . h<ler-aJ ennIS . Feder .. (jfilJ1te <>r<:I asmlano::tl lUIard!; IMde on the bnsis of entitlem.nt PQffod~ ...... r<>«:rded . s 
""", .... bioIs _ ~ whctI .,nbllement ocwr!l r od<nt n!i'nburnen>e<ll twe gr:>nIII • ., recorded as revenue. ""'en 
t,", "iIal8(J c.perdlUl" "''' rec.ogrr\red. Use 0191 .... ~ is cooo:Ir\lonc(\ upon oornpbnco »I1h Ie""" 01 the go"'" 
agre<lm!tltl! and npplie.9!Mo froo,,,l 'e~"!aI;"" . , .,..,..H:fl ind"o:\e &r.Cje<:li1l!l Vrenlt! \0 ~ and COlmpliance iltd. 

R. Bond . and Notes · f\(Ird rl/Id nOlB pt<>OOO<l .. I)(.";un,,, .. ,d ~iocoont. ~ r!lpOrted 0, cil,O( fiMlld"Q ""--<ca. 0< ,,0&0 In 
tte _mmenlal ft.uIlin3nc:i;tt .ultemenis. tn lIIe lIO"'emm~._ """ PfIlI)Iid"'Y funcl ~"aoci.t ,tat.",enl!>. IXlI1Ct ud 
nole p' .. niums "nd """"","s IS welt _ refun~jll!l "erges. ("'" ,JjfMo""",, -..on the c.,ny\ng """"""I <II 
redeem(>dA:lefease<j <!o~ an1 ill; 'fta"'luj.iti"" p,'ce), ar" ""fer~ and ~morl<te<! (WCf the .. e oW", but)(lS and r<>th U8~ 
the Olra/:ll1l. line m~thod Bond, and noIeS pay.blll . r. repoMd '14!j of th<:l ai>Plic.bIa \lI"l~morlizad Jnnd ..,-,;j roc pfI.mun 
.'><1 diJ;oo..oll; .,t;J ~ refood ir19 ~.-.argn...., "'I'OIted,.. def~ lflld OIlttlow. or dct.-.-red i1fl ow.l of resources. Iswanc;o co ...... 
• ", rewg<llLed all debl """'"'" ol'p."'drtu",~'_ in the period incurred. 

S. ChM"", III Accounting Stondar"l;1', • The Slio1c lmp'e-r!\OOIQtj tho _"II ll8nd.rd!; iMr.ed by GA$S In U14! ron!)Ol1 fiscal 
)'!lar "a fIlqlired; GASB Sl<ltem. "t No. 66, T.,·h!liclll Comtolioo$ - 201 2; an Uloonrlmen/ of GASS Sfafem()/l/ No !Q Md 
No. 62. GASB Slatamont No 67 .r'~I!ltl<~.1 RepOJlIJ'!i" for P8~ Pr.",,; "" /)fTJ<.odrneni 01 GA SS Stato,""",~ 2~; ~r.d GASB 
S~_ent 1'40. roo 1Icoour1lil'!l1lfld FMlCktI RetKKtiag hJr Noo!OKa-~ ArOOlt¢iI G<I ... arl!=>" The jlI"OViIiorl$ Of I!\eoe 
sI ...... "'d. """" INHIn Incurpor_ """!he fi ........... staternr:trrs III'Id "'" notes 

The SIal<) wi! be im plem~'Hi1g GASB Statem ent N<>. &8, Aooot/IWng alld FinIotlC!al ~.>9 for Pon¥>r>.'; ..., """Jf\dmWl/ 
'"' GASIJ St"""'''''~ 27. This Stat01"""t is el"te-ct",e for tI$caI rear>; b9g1nnin9 aner ..lIme 15. 20H aM will e!t~blish 
slaItdardo fO( 1TIC3so.;ng and fecugnlzi'l9 Ii<1lriilo<n. dcfcrt'tG OUtflows 01 ,asouws. deterred i1f\owo of ,esO""", •• • 00 
~t\llWflpon~. F()f defWleod b~neftt pe",ions. this SlaIoJrno,nt wili ldoroIfy "'" rneIhoIIo and R$$Umptions that t/Io<jj 
00 '-'"«110 PI<>ic<= bef'le* paymen\S, disco,,,,, projedeod beo>ofil payrooma 11' \heir acI,Jariat ...... cnt ........ and alI,ibufe lroat 
pes".,t V'll"" to p"firxta of employ"" ..-1"IfcI! . The impact of thO< &landard coukj aNec;t a nllmb", r:A tM Slota', flMnc:i.81 
olat~ ~, cIIIdosL.Oes and requited ;l lpp~nl!O Irliormotioo, h<:lwcve, [!;oj 5tQt~ ;" unable to delellnl l16 thf, 
magn&ude ()/ III" StlnGIot.h ;mpte"*'t1\lhl .... 11011 urn., 

.. 
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Note 2 - Other Aceounting Disc losures 

A. Net Po.llion Re9t11~"'d b1 Enal>llng Legl . l all~ . Th~ Sl~ta'$ net posHion rostrict!>d I)y enaNin g legili latk>l represent 
fe""i.MCK.midl • palty exlefl10al to ~ - ""ell a . c:i\l:<l .. , pub/;<; i'lI;",. .... 9fOOPIl, c< the j.ddaoy - r ... n COO1Qci tn. 
g~d 10 IJSjI 0.., JDr\h& PU'_ specd'i9(j Dr lh .. l"!IillaIIon.. The 9OWm_-oMde .\atomcnt 01 net position ~porta 
U,473.272,000 01 ""lricled "'" pOS/Iion. 01 wh,~\ $700.477.((10 is r..wlclOld by HIDIIln9la;1oslatlon. 

8. Deficit Net posiUon • AI jl.(1(j :;0, 2014, tile StDi . Treas.uror P,.paid AtlQrQ2b\e Collego T LoOt"", FCJI'\d (" m~;or prQl)r'lM8!)' 
fund) has <IIlftil NIl posOtia, 01 $129,8l1,1lOQ The defidl is .'81<ltt of acll'IIi lnv<>&tm ...... eamil1[p! b""'Q les s lIm<1 Ictll8lial 
assu"",,""" 

C, W<>rking C~sh Stllbll~tiOfl ReseNQ Acoount · rhe Bu<J;jellleloon Act ~ 1992 aeatod;"" Wo>rki"ll ea." Slablllzl)l'" 
pcoorve Aooo<"" (AcOOl"~) a nd reqlli<e<\ 11, .t 100% of th e UI""~ GfIn"fal fund .:...h bal ~nce t>e depo.lt<od into 
!I\e A<x:ount allIle doIa of """" lill<'",1 Y"aI unU tI1~ l>aiancc ronel\". $oW,OOO,OOO. 1 he<eIo'le r 5O'lI, of the uooo ""mb6rOld 
Gentlral FIRI endi<1{I~sh t..1Mce 1000' be <ll!p:lsi\e(I into IheA(:couni unbl ft fftUdtes 1 ~ ~f GdrlQral f ..-.:l "PPAlP"OItians 
Io'!he curren1 """'" 'Ifill As Jequlred by _. 1he Acwum IS nOl oo~ as H _P'A Of a-ail<lble fundi wh"" 8odOpIi~ 
a oaanood budget. 1 hfI """o<H11 bIIl' Fl""" in ex"" .. oj MQ,oon,ooo, may be ""~ l",nst ... ,od to 1118 G...."... Fun<! 
to mWlI dencits "p t~ a TOOxiroom of S50,M.OOO in any one flll(;~ 1 yeM Tnc'e tran$lere ". ",';/orea to rhe Ac~OlSII 0"1 
01 Julin ."nuai Gorwar Fund endrng cas!I Mlan"", until tiMo 7 S')i, ,,",";'.urn i$ "9""1 atlll inOO At JL.nO :l{), 201., the 
AcoolnI, loS mpMi>d in lhIo o..r",,,,1 F..-.:L ha, 6n ....... .."illf\01d """'" balatIM 01 \ 110, 130.000 

" 



Note 3 - lnterfund Transar;tions 

D"" from OM~ 

G<r. e rtlo'llefM I, 
0_ • • Normajof ~t.1 ' 00 

In\QmaI~ 1,013 
Proprlelary: 

IH'IempIlJy .... nt COI'rIperl""'ion 1.1JS 
PM ... ~th <>r iI1 at Olilporl 
Normojor EnWqlrlse m 

Flduo-y ,- s ,.m , 

9rtis.sissippi 
r-r T 

Due To 

Internal U ... ,nl'lo,merd PO<1 Auillorily 
S~,..ice CO"'I!!! .... ioo . ....".. 
2 ',~n , • 7,121 

'''' ~, 

2,356 , 
"'" • ~, . 7,1 ;!1 

...... FlduQary 
Ente~rio~ ,~. ,~, 

• 11 ,472 • • 40, 000 

'00 

" 1.7'" 

1,135 , 
2,778 

" " • l1 ,S29 S " • 45,913 

InterfL • .,d 'ecGivIlbies lind payable" are the ,,,"u1\a "' 1) lim;,g dortereoc ... bel_ 11 t he d~t" «<l)eno~.!e<"""d it=. OCC\.O" 

at'\d ti"Je c!al;e paymenl1 ;ore made Br~ 2) the al;G(~ of lax di;trlb\Jtion< k:o" la'()II coWeclOO ill the lulowiru fL&C8! yes r 

III June 30, 201., ..,..,. .... dlJ6 ~~ prmsoy ~nt an!l <;cmpOORf1I ",i\B cu-.. iI.IuI:I at (8mounhl e' p".s,.",j irI 
lht> • .....-.l.)' 

~,. 

Primary Clovernm ~nt Component Unit. 

imem81 uncmpi<>'f'\'lenl Noo",*" 
~,- "'""" S~"""" Compen""lior, EfllerpriIC Ut~. Honmajo' Tolal 

Pnma,y Go"" '",....nl· 
(JOIl",aI • S • • • 30,051 , 

" • 30,1 08 
Ill!....,oJ Se ,,,;oe " " CQ"'lounenl Uni\B 
UnJY<.nities. .. ~, '" 

, 
'" Nonmaj<>r eo, 00' 

Tolal • '" • "" • 24:1 , , • 3(l, 1)!;1 • '" 
, 31,M7 

Amount> "'''' I<> eno auc fron, lIIe ~fIl8ry gm',,",fne<1i .. ld com~""""' 1 unit. aft! the le",,~. ~f tmng d ifferooCfls ))eM"" 111. 
dille e.penseW~ <JCQJI ancllhc <hie ~ ",e maGe. 

T..-sf., F, om 

Covern meOO!1 
(Jeoo,~ 1 

Nol>f11>l.ior ~<IIT"'ntat 
InlO",,'" Seo~ 
Prtoprilllary: 

NonFT..;or EroIe ,,,,r ... 
Tolal 

, 

, 

~ 

, ... 
"" 

:1,3<12 
~ , saH 

, 

, 

Internat 
('iervlce 

'" . 42,227 $ 9 ,693 S 

~2 ,227 S O,69B S 

3,3<12 
S!l ,H~ 3 

Inl ftrfund lrarwfor . ... e pomarily Used to 1) n,<>Iie' ,"'(!onu"" fiom b'Klo ....... '.., 10 ccIect _10 funds requiro)d to expend 
tham, 2) __ , .......... ~ __ coIIea ....... "'" Goo",. Fund 10 fIItan<:e ",ulo ... PfO!I"'''" ~ ler In oth", luoo. In 9CO)nlanoe 
";!h OU<Iget~'Y ~Utl\or""tiorl ~ "net 3) hOlSfe, ... ~~.\ fJ.Cilrty tI)It.tr~cIioo and dllbl ~ e. penctrt ....... to \"" Itn:Is "",\On9 
Ih. payment; 

.. 



Note 4 • Deposits and Investmonts 

The Sill<> Trearur<)l" ",."snlain$ II <:/!loll ..nd $I'oOr1-Ierm Inve>lmcrn piXll lor oil 51"", IlMSUry funds 8I1d lor inve!.lmenl8 of "",lain 
"""" , \alc I!geOOes In addition. the Pubhc Ern~' R"""""~," ""'lem (th:I $ysl"",), lind 8 .... ftli nuntJcr of_, apeno:;io$ 

carry "'" InV!!51r'-l1 acliv;r;c . '''Psrale Irom 1m, St~lc r "''''''''&I. A d'-<:IJSSOO nl stoollrlOry ""thor~y lor those In~1> 

""'" 
Tho> Sq,1. T, ......... II authorilOld Ie i"""$' .11 exmq U ...... ry lun(te of Hie slate""'''' Soe<:OOn 21-106-33. Mi.sisSippi Code 
Ann. 111*72). Fund, In H", Workir>g Cs ..... ·Sl.bi!za!ion Rc"""", ACooun1 and \hilt F.dt.r .... .al ImPlOVMleni Trml Accomr ere 
inv~,(ed I:Iy tile Stale Treasur", as aulr;:..,,~d by Secti OO'1' 27-1 OJ· ' (13 and 7-1). 103. ~"""y, ~sill ai ppi Code Am. (1972), 

At;, II resun of IIle sell1c""""- 01 thO Stat<> , _u~ "91111'1$1 tob3COO tom~ i"I 1900. Soodioo 4J.13-409. MiNluipp; Code 
Am'. (197:2) ",""'eo:! 11\0 I fe;ollb C...., Tru.' Fun<! B"",d (III" ~ thIS C(II\P ""oiuNlle' thO SbIe TI .... ", es tt\ar"""" enG 
~ivc. the &.ad me. t"""" aU1MDfIly 

Th" S)~eon i. auIhorize<llo ...... it I\;n'" under Scctio<I25-tl -121 Mls.ossnot Code linn. (' 972). AI I""".tmenn..,., IlDWmed 
by tha 8uald of Trus .... ·s poky oIlhl! prud!lfl1 Pf!'I$O'\ rule Tho ...-~ ,.,.., _;>bIishes II 5l/Indald 10, aliliduaarlca. 
10 ad '" a prudent 1XI<1!0Il """'-"d bo: ""'~ In ad, wiIh cfoaetion and in1~encc, while Ioveethg Ie< lroo:orno Df"Id PlI!«fY>IIIOII 
of p'in~aI . 

Sectio, 27-106-~. MiS!io .ippi COde i'nt. (1 g7:2) "",thofiiles too Stale Trea6""" to Im""""""t • slot""';"! Go lat~r'" pool program 
..nim >OOJ r~.~ ! .... Ia ,,,,d local outJ!;:: ~ """ "" fXlSit; tMrnu~h a ~Imtized .yfltf!m 01 plQljging socuritie. lu lila Slate T rea.ur(lf". 
The P'0(J"8ffr requrrc. the stHo T' .... ' ur .. ' ". pledge<) of atl publlo; r..n.r. to m<Jt\IIQf the ...wroly pO/tlo1lo< 0( "PIImVfld rrn.1<;W 
O"oslitulions and ...-..ore public ..."". "'" ~Iy sewred. 

Sec!ion 27·105-5. M!!$i."ppl CorJ~ AI'O"I (1972) ".tabl o.hes til<! r~qulretrlMt" !or a m....aat ,",stiMI"" to be lIPP'o...oo a. a 
<lualjfied P""" fund, <I8!><I"'tcwy. Gooenoty. flrIand~IInstiMill'" make anrlUlJ lIWic ... bor, \0 tt-.. Sla(~ Treasul'" for Slate IUI>d, 
by "g~ " contracr Dn<! "",,~g \he fomnoat rtpIIn "" pmvodo<1l<1 iIs "'1Iultolory """""'-'riI '" """"~ !he .tahllOOV """ired 
5.5 r-cenl Plfm:>ry e,lp~al'I> 101011111>"'" ratio. WhM SO lIppJoved t>y Ihft SIiI1e r"'....."er. "'" tnlillQlllnsU!ution I. ~Iood 10 
pla ce 00'1 d~p<>Sit with Ih" Sta\l:l T' .... "'''' "" lale'~1 ~qual to at ledt 105 percenr. 01: *'" IIr"OOl.flt of PlJD!ic j,nk on d-opo£ill~ 
e.""so '" tlle ar!>OlJnt Ilu.uoed by th. Fedoro l Dt.pooit Inou ral109 Co'P'"'alion (FDIC). CoII<rta<al moy tl& held by ~ ltird pMy 
cuslodlen. wm, __ <war of Ihe Siale T re.aauror. ~ C<lnCIoIio(lO aI" mer. -..f"odI PlOlo'lCl ~'" SUIte' • ..,terel!_ 

Sedi""" Z7-105-.~ Mnd 27-1 05-~ ....... ",;Ippl CodI> Ann. ('91~) _, ~ w_ lundf gu.....-.ty pDOI od,....iaW~ 11)11100 
Guaranty Pc><:> BoiIrd ~n<I too SIble Tre""Llr", The r,uaranty P<>:>I Boord i. comil<"'~d or tho Slate Treasurer, Cornm;,,, ,,,,,,,, of 
tlanlung and C<onsum ()f Finanoo. r"e me .. ""'" M"""lIte" by \IIQ No • .;. • .". Ba""~ ""'_'""'- on& m.mbolr Mm .... 1ed by 
thl! M"-'PPi Stopw~ Assor:iM!Ion, eM 0f1~ ", .. mOOr norn.r\ated by .... MlPi3o.ippl ".",,«:ipa l L~a The Gueranty- ~ol 
Boa<c ia r~po".bl.!Of r~ .,d re(";Of1'IIf1en<in91)1"~~riB to be ~ by tho! SI81 .. Tn:a..u~r 11 I>odoor 10 prO{ecIllU1l1ic ~iU 
s ml tho! d&positori es In the guaranty pool program 

S""""'" 27-1()5.6 aod 21-100-$. 'Vt"'i"lpp, Code Ann (1972) ...wbIish criIeria lor a IirIatltio>I i ..... llution 1hal1lali hO«lIo 
exi5lenOl> !Of thle<! )'IIllfS Of more \0 bo: ~pprOYed as a qua~ publIC /und~ dep:Ieilgy anr;I ;I putllC Iundo 9'Jo1f'IfflY poat member. 
rot" nti,,1 gwo-anty PfIClI mel1"ibMa rrll st .ubr~11 an apphc&t'm """..upp./\r t na,>CIeIlnfurmSlioo to tho! Slate T re ... urer ps provirXd 
to ii, regI,"tory !'UIIx><ly to "",Ity lho! in otllulioo moet. ce rtain fonMciai <:filaria e"~b1iSI"lad "' th e taw. In add ition to Ifle 
~uir_ In II>c ...... d", GuOt""ty Pool Doa.-.:l hu OIIl:Iblisl ..... 8ddl\ioo;lj ~ip fOQU ' '''''''''UO puriiIJil11t 10 ,10 slatlJlory 
"u!Iu;JJ1y Once 8PlH0Imd ... II m""'boIr oIlh .. pUlliic "nd~ go.....-.ty pool, "'" mcmbeors muo1 submit quan«\y ,.,~noat 
imorrMIioo to .... Slate Tr"""",,,8r Tha OLl"ran1y Pool Iloord USH this inlormotKon 10 mooito' d"e ful.ncjQt Slalu8 of eiIdl 
rnem b<j, and l~ n"".." •. ol.Jnd"".s or the guar",,,(y pool. 

Under tho! crihlria &mblr.n.d by 1h<: Gua'anty Pool Board. ~"8/lIlf<>o'<'d g ..... ,IInly pool ~ "'lilt IT-'. lIro 90 per<;4'l1r. 
sl>CUfl1y ,cquiremen1 by depoeiling "'~ft 0>1191",.1 _ the St. .... e T,."...... (Of an "fItl_ CUII:OdlanJ. Th6 agreemen( 
prO"oidn mat ~. los! to a ~blc dOf'O'i'l~r In tt-.. g'~y pool i! not ~ by ~ inaurnnce ""d H,e PI<MIedsl,om "'" 
oak! 01 MICOIiIieo pI<IIlqed by tke <leloo lt. , g (Iepooitory, t l~ diffe",nce will be j)l'OY!ded by an a ... eS5f11er1t "9"imt Olhf,r guaranty 
pool ncmlloero on 8 pro ,ata baaio; 

Custodal cr..a~ n.k lor ""'""""'_ ia IIlc risk It-.iI1 in tho e\Ien1 01 tho! &ar",c '" H IiIllllCial instilutior •• tho! DQ¥Crnmenl ....." nal bti a. 
to r. c",.er depo!Iiu< or oolIat...-al !leCurille$ thQt",e il1 the pn • ..,'I~O<I ~I "" 0\1t8kl~ party. 01 n", "alow\:le coIOlO)l.'''',....-J c ..... 
<lej>Q8ila repoI"\od II:r !.he fiMl1CIa1 ..... ututiOrtll ~ . of JlN 30. 201<4. $53.322.000 was ....,Sl~"d and uncollala<alizcd. Of!ho 
primary govoro-nenr, cw.h det>OI t. which ar .. not ;,duded .. :I>e $talewKk: mtft!emt pool, exduding the Sys\<!m .. of Jo..>oo 
30. 2014. SOO.ooo_ unj"'l~ an<! uncoll&lCrni.zad 



9.fississippi 
;>,mary Cioy~'nm e"t loveslm. ,,! Polid ... lexcept for t he S~.torn ) 

The SIi>Iot T.<l3SUfCf io authoo...ed 10 i'west ell fuodo in HI~ Male IX<II in Ire fuIIovoing 

CM i/lCIlIu 01 Ilo!pO! ~ .:. t ... m ..",..~ sgreem.,.". with ~ IIoIiInciaI ..,Iill,o;"" •. _ and ....... "91 
IIt.&OCiatioo, oomlcll<!d in Missi<ioippl: 

RepyrCl1""" "9rt!en' &nlO and <OCtKitie. ioono irlg tran.~ct\:lM1 (with . 1 leaS( SO perccol; of the tats l dOllar a,,,,,,,,! with 
qUalified sl;ole ~\Ofieo;); 

Ohct U.S. T ... .asU.1 obIigaIIons IUIIy gu", .. lIf!ed by the U.S G~ 

u S. ~rm'1,,", llgeOCy, U.S. GovemmlOrrt insU\.m"m~lity , '" U S. G<lY<.trm1c~ sp<l~ enterprise obI~tkll., 
tie princip~1 al'l(! l lIer&il of whO!:~ Ire TUlty !JU""'"ieed try U.S. Go.",,~n"'l1 , U.S. o., •• ,ryTlt:l1t ag ""c~ , U S. 
i30vernmoot itl3l,LJmotnl8lily, ,.- U ,So GnY""nN",nt sp<lI1 JO .cd ""[,,,prise, nor to Cl<\::OM 50 pe<oel1t aT lola! inveotm ents 
";\tI ",,-.!unties "r :JO 013)'5 '" long.... O~ring thc V"ar. Il>eIl8 nw.tm""t. e<C6edlod the linll ",pooed by !tI~ ,t_M& 
On Sep~ 7. 2OOIl, r eccral Home Loan Mortgage Cotporaoon (FHLMC) .nd Faderal tlOliOO181 Mortgago 
A.aWlCialioo (FNMI\) _ '" plltCfId 1110 <;IIIll$rY>OlO'slup by the U S g<>IMI .......... lending an addlIIonallo:vd of ~ ,,>_ ,_ . 1"'" ~""CY bonas PUJdl3....J OVoer and """"" ,''' ~U10ly .. ' .... Iioo,...ere IU<:hascd In I.., 
oITraasury """do I~al_,e dklJe<! III ""b5lanlial ly lawftf)'l'lld:s. As ~ debal.es po~1bIe ' ....... "'.10 HILMC 
" rod FNMA, tM risk POfI~"'" <>f th. MrtfoIIO wil l r."'ltin~& to be roon ito".d to e lllure thai fu n<.to Ire In"'lu ted in a """,n&r 
oonai8lor1t with the ~Sk limitatio n. in\9<lded by th o .tB!ule, VVI'laIc"", idenli ly FIILMC and FN~A a"ul'ne pc.t
<XIt'JSe.Vator>hip will be ... aluated in ilg"! of the statuto lW"od th" app<OjXiatc ~itatio". 10 the aSle( ~llocati"" -.iii be ......... 
,a.rry """""""" <11 dos6a-eoo m~n.m&n1 type ifI"U~1\oII'I1 COOlJI""Y 0< IrrIesImcnt lruol reglll",l'd tnd ... the 
P",y~ of 15 \,I, S.C, Sed"", 50(.)-1 el ~., provided II>JI1 thOl portfo/k> 10 llT"lillMl lo <trod oN!I"tooos ... 00<1 by the 
U,S , (or ;t. " 9&rCiea. Inslru m""t. lliea or $pOOoored &nt&rpis()$} "nd to I"9P'JrcIlao>e "9'~ /" 'Iy oo llaterdZe<l 
by dir&ct obligation. <If the U.S. (01" it. <>gerldes , il,.tnJm.,nt.l li e. or sporu;ored I>nt&rprioos) , The t()(SIl cIoIlar _mount 
CIt tundo invested ~ !II Of)<ln ... od and cIo~w.. nd r~ll<re nl type rolnpanle, Qnd i"""'!men! I~ .. t CII n",,1 Q><oo~d 
20 pel<OeJll of touoI n.estrmnts. Not rno~ U'Ian $IJOO.OOO lTay be """",1Hd ... m I\:ImqI fic"",dallnl;~Mioo~ 

11>0 Slatl> TI~<>su,cr. "" the WOrkIlg G:uh-SlatH1lation R_Ao:ct>..rt and the EdueatiOl'l I~ 1rus/ Aoo:;ount: and 
lIlo Boord .,," 1lUttIori>'!d tu ........ , in tI>e lallowln9' 

BoMlo , Ilole. , certHlciltOll ""d othe r _rid oe n" r. 1 OOIigation, of II", Stale , '" oI l ny COlrlty, cit~ , 0< ."per-.;""" oi"",:! 
of any 00<'"t1 ... thOl Sl~t"; 

NutH '" ceflifHA>1" of In<IebIC'd"~ .. ,SS ue<:! I>y the V"'I>JII1S' ~ f'un:hase l'I...,nl, not 10 ~l<COOd f...., per<::ent r;j 
Iolnl jnve.tmoot., 

HigrfHay bondo '" tho! State; 

C"tWmte too ...... 01 Gr.! .. A or betler it r.rted I>y Stand .... & Poor"s Corpottolion (SM) Ot bJ Moody"s ,,,",,,,,,lots 
8eMt<t. 1hoe Ilc:>oonI may i""",,' up 10 (0 pefocnt of lhOI bock VII"'" of th .. tQUlI fi.ed income nvc.1m"rrt ,n corPOJ;oI~ 
bon~s OJ ( ;'3d .. IjIj&r08a '" "","er M '811>(1 by 5&J' '" l'1 Moo.Iy"s 1nve>1on 3erW:e; 

Short·le rm obli9ation, (1/ r.<>rporalion. , 0< of wholl y-own ed " .t..idiaries 01 oo'PQr.tions , wt>oec ,",,~.lermoblig~tio'," 
.. e rated A-3 "'" Otoilo!r I>y SM' Of rated P-3 Or l>ett", by Mooo:ty". Inveslora Se rvl.x'; 

Bonds. ""Ie~ ~~ and """" , v .. ~ ObIigaIionIO 01 Uo& U S. '" """1laderat inslrum"""" dy 1h1l1 """e~ ....".illM 
unoO!' alOlhor"rtv 01 an oct of Coogr~41 "....; a re ex""",1 Iro", registration wiHI the U,s, S.""r~, eo aM E>eka"lIe 
Com mission (SEC): 

6<>nd •. """"~. _ ' lI.oteo .. od nth .. o=olltieo i~SlJP<I loy "<lr """' JIlt ... stn;mtlllt"'tr and fUlly "","".nteed I>y the US .• . ~ 
Intllf6SH ...... ing bondS Of oole. wt.eh.,.. gene",1 obIi{/irioIls of ""Y oct>eo" Slat" in the US Of ~JJY city or Q)!Inty 
the",",. 1'"0\I\dIl<l .uch dl~ or county Mel M pcpulatJoro "" .I_n by the JoderaI 1:&111.." nmd P'"....r~ stICh irweolr1'Ollll 
01 n<>l1eM than 2~ ,OOO inIROt itant" , and pn;o,oded that ~uct1 "tole , d ty, or CQO.I'111 h~s ,101 .... f~u~"'" 10< a period ~0I1 8.r 
Ihan:lO da~" in the pa)fOOlll d prnd pBI or fl tor.<1 OIl MY 01 lis gener.tl obligation iJ>d<btOOt'>es! ~u ring ~ p&riod Of 
ItO'! ca\onSar vc~ rs "",Jled iale/y p<fICf!dln\j 1iU"" """",tmeroi. 

" 



:Mississippi 
In .ridi.o". lhe Goard i. aulhorlzcd to invest In the IoI lowi11\l : 

6orJd>. mt8d A 0< bel ..... stocts and eonvertlblft teCU.w..s 0' ~ non u S. <Xlrf1>anies Y'IfIich aM h~ 00 
primary ""'_ "1ocIc ""~ of Io"'ign !\allor>. ftnd forC'I!Jn gI!'V&Inmcm Had.,,; r~'~d A. 0/ bell~r by 8 
<I'ICO\Irl'L~d rating ~g ""c~. Tho Bosra II author,,1t(J to he<Jg. IS\>;;;h Irnl'!lle<.1<OOS !hrtlUSh k>reign bi>nk. ~r>:I ~tI1.,.1!y 
deal in fOf"'9" &o;ct,angoo tl"lrUJgh tre ule of lo'.igll ""m oocy, interbarok iotwd rd contracll<. futur es contrac!S, opt""" 
.... otracts, 5Wil~ and <>It>Cf """lBd dQiY"!N~ Inilnoncnls. 

Share. of "Ode, CO" .. '"." andIOf p,,,, ... ,ed, 01 wpuratioo, ;:rl\.ilted by 0< e.>sliolO urodcr!he 1_ 01'1>0 U S. OJ ""1 
otot&, district 01 te<~ th ee. or: 

Pooled or CQmrn'ngI.&d It.,o. In"'mgod by a corPOrale tnlst" Or by a sec regi>lolrea j"""'!mI!"t a.dVi.,,"I firm aM 
shares of i""f!rotm""t exwnPllOi<:> • .....:I un it ;Iwo,l rn ent t",,!o re.g istarod vr><ler too In ..... trnen! CoonpMY ACI oi 1940, 
.. h ... such pooled or ""'lWIWVcd fun(ls or -"ares 8,., ~ of QCW1"m(In or ~(~ferred 'todu. bonds, mo""y 
..... '1 .. ,. inw..n",,,,, or O1l>Cr IIIJI/IOrizod Inve ...... ents. ~nd 

~ocI&d or ~(>mrnirlQk>d I'\!ftI .. ta~ 11",10 or real e,tate "'lO.I"ties mannoood by a corporale !""tee Gr by G SEC 
'9{)ISt<: ...... j~t 8CIvisorf finn'~ a. ao 1""",_ """"""",by tho Boar<! . 

Pri mary Go",,",maol Inv ... tmen1s (ea._pl Io. 11>0 S,S lem) 

A. C~<!ll Risk · Cm<X ri::k is I ..... fisk Illet an io",, &.' 'If nlh"f eooI,l",poarty 10 an to"",Irnent. ~ Il l)! fu llil its cbligalion3 He 
pnm.,y g .......... oenl ..,1ow.i the """ ulef; as pt"f!voCIUilly discualEld as ill P<*<:"f for 1, 1'1Ii~1lU ""po_ure to cnodrt Ii .... nos. 
Moody', '" sto P .,._ ril1lngo lor tho:: p .. ",a'Y gOVB",menf, r-sm.em. """ of J..-.e 30. 20H ilr" os 101"... (arrl<IIO'IS 
e<po'as.ed in tI\W!:an<:b) 

Owllty R.tinQ, 

InVIS lmcnl TY[)I AulAM .. " ~ . BaaIBIl B HOI Rated 

'<s1oe1 l>ad<ed iII!CUI\(i<o. • 1.6:l-'1 • 2.3B l • 1.018 • 2.~2j' , 
Collillo",linld ft"1OII9a99~ .. '" 1,986 'M 147.$119 
C:"'poI"'e _ 4 .913 \1,186 ,.'" 
MorIgOig> p""S' lrrou9h, 101.9$2 
lAullOlll "mds s:J.f39 56 ,079 
SIlIIIl ..... local abI~ ,., 
U.S Cla.rem""""1II1OOCY obIio}1.lJoros 1,7MI.0 75 
,,~ • \l-\ ,l e9 J 1 7~9,OO7 • ,g ,{)(I2 , ~ ,~10 $ ~1!e70 

• Intote.t Rat, Rio.!< - Inlcful ",Ie nolo. ,& ilia nolo. ,1>a1 than"," in WUoorc.1 rales wi. aClvln~1y 8fIecl tho: fair wru~ ot ... 
",velliroon!, The f>l im",y ~nm~nl has no Inrrnal "" icy on lilTli\i"lg ""PO!lU fe to inle,est f. te rl&l< Mol Juno;\O , 20 ' ~, 

the Pf\maoy -""""",,,t hA<\ Itoe roHo"'''~ .... _!men .. !l!1d m;l1""ties (am<l"",, e )(jJf'C'oed 11 U"", ... ndsj; 

' ''''''lnIont MaWO~i .. (In YeI._' 

nv"ln!ent Typo F.i, Valuo Le., thin 1 .. , S . 1 0 M"",hln10 

'-sset 1:o9cI<rd se.""..,. , 9 .270 • • 1,178 • 3,891 , 2.201 
CoIbtC...riUld mOf19:>!I" cI>~ 278,488 .~ ,ro, "" :zsa,\Q6 
CorPOrnI. bMde :>3,138 2,213 19.973 ~,1lIl1 1,085 
Mor\go.II" pau -trn><JgIl. lt5,~76 ~ ,~ 36,620 72,~1~ 

MuIU:'li fundo '.5.9'~ 91,621 V32 4.,51 2 
Othoo p".!HI>rcugh sewrit_ 141 .148 ~ ~M' 22..7~ M,741 
StolO Orod I<>cal Otll90IIM1 ,~ ~ 

U, ~, eo.. f~nl....,rq (lb¥lkm 1,7&1. ~02 3M2\! 1,265,Q:)/l .79,907 1 .736 
U.s. TlMsuryObtogmollS 578.460 82,4W 487,5~ 5744 2.768 
Z ... O""""" bcI1<Js 3,221 '."" 1,615 .. 
"" • 3,092, 371 , 2 1~,nO • 1,!I37.870 • 598, $113 , «11~8 



~ississippi 
Collol.,~i"'od mcn~ag ft ~~O"" (CMo.) ar.., bond. Ihftl •• coIaI<,aIi.<ed I>y ""'nI. 1000 "lCO'1!la-ge<. moo1g"!1" ""n· 
through ,ocu,lioos Of .tnppoc ~""lg~a·bo cked ,~c"ritic._ Ina>roo;. do,ivOod from payment' and pr8pily""",tS Cf pr~ 
al>:l Wore.! goo<lllfated ~ ocI "te<.1 ,~s Cu/> Ik>w, are di&trt>uCea ~ dll'l'oxcnr in"",I"' . ,1\ cla"""5 or tronm fto ~ 
acmrtlanc:e ""'" "' .. CMOs eot>IbIi.hecl payment order SQITIO! CMO lI"8nCheo; t_ mono .tobIe cash k>ws 'elaliv9 ~ 
ch';"'OOS in ,mitre" , .... ~ '""'Ie "lIuu D~ oignJl\cilnlly ...,nsl\ilr& to """,otiI .aIe nua~""",_ 

A""OtI backed IIOCi,Jrities (ABS) a'. tXlt'ldli Or noleo be.cked by blli'l paper or o,:<:,,<mll rooc;vobl<! orlglnoted by bank., credc 
card <:orI1>-"""". or otlt>' =<It prov""" The orignaw, ollho loan or _ """ 1'tI<!6Iv~ .. pnpef ..,1. 1 1O".pe:iaIy 
D'ea1ed trod. \/oI"oith r~ n as OICCUriti_ Srnililr to CI.K:Is. I\IIS heve boon 0/n.<:IlJMd at pasMl'ltlOJQhs ~nd as 
'lrvo:lu' ... ..... mt;lip1~ bo:wIa cIass<o, 

Moit9"9" p3.s-thmugh sea.orllie. 81& llIIue<I b~ UIEI rNM\ ~I.MC. Bn~ ~nt ~a!i O I\81 Morty.ge A..,:rialk:<1 
(GN"""). Thoose ;n.,..,5Irn"~s are biJd.oId by mOllgl>ge ~ In -...- lite bormw<Its have the opljon 01 p"'P<'Y'na-

C. FQ~'g n Currency R;~ k . Fe>rti gn clrrer.cy r;"k i. the ri.k thlll c~ ... e.clw'ge """ ..... , ad'vei'ee/y aflecllrMll;oi, .... UB 
of"" irr.es1rrlonC Qr def>o8II The Soaro I""", noo·U,S. n.estment. to 20 per"""'! 0/ \ct,. ", .... tmen1$, Th. pr"""'ry 
g.:;veII'ImO:nI's expo .... ,., '" rote¥> currency!\sl< ~ June :10, :a1l4. is as 101 __ (""'Qunr. ~ .. "jl"'I 5e(I in !i'lous8I1U); 

c.," 1M Toto! Fol . "'-. ~~u"'~lent. Equ ities " .. 
..... lIoo1ian doIiIl , , ~ .129 , 4.12'9 
&Itil ~ Poond IIM' ng 5,3!l6 5,391! 
CUla 10,04Q to.().40 
Hong Kong dollar 3.116 3.HS 
Israel ot>eI<el '" '" J.p4nes.e Y"" 3,769 3,769 

Mala~ ri"9llrt , 1970 1 973 
NewT ..... ndol .... '" .,00 1.~2S 

~ .. nk"'" ~, '" SingsP<>'" del .... ;1 ,07g ;1,019 
S-.hkmno 1.3\5 1.315 
SVou Io;onc '.- .. '" 

Toto! , .~ . 39,(101 • • 3(1,1112 

O. COro(:",,1t8t!<m of Ctedl{ RI • • • C"ncon\hJtioo 01 Cl'\<it <is~ I, tM fisl ", w... ..ttributod to ill" ~""" of .. go;oemm"nfo 
i"......1menI "' e siflgIe iPu .... The primlry g"""''''nenI ,,... ,~", ., !he V_ ... H""", Purchase 80tlrtl ~ or 
c.enlk:3tes 10 ~ more t/l;II1 .... P""~ of 10101 IrtVftOinlenl Itolcing<. 6y .t..tllle. tr.: Boertfs inYeOlments i> .,oc1t. 01 .. ..,. 
0<><1 oo~ ar"lirnit!>d 10 n" mc<e tMn h lO8 percellt 01 the book oalue of!heir as!Ct. , Tio e prmary g0ll9f'l'lm.nt"!Ie 
the loUowirlll in .... \meoU trnIl ",,,'''''''1 Il>O<e lItan fiV1! per""'" of net i"""atrne n!. ("moon!. C'prei5e(l in thoiJurods); 

fcdoo<al H""",,!.Den Dank 
Federal Home L""n Mut9a<}C Corporatkln 
fedetal NatioMi ~M[jage As5IlCiaTiof1 

$ 586,990 
501.,003 
Gil3.S IS 

13_3O'To 
12.77 
16_0-4 

f. l ...... "menl 0.,;....- _ In " prior yO~' 1Ir .. Stale ...,temd into • • "'1ISi ,;He ..... 0 aareem"""' in cnrnecbon with variaDle 
roTe bonds willt fmol rooTuriIy <late. rIO'I\l1"iJ l rom r....:..I Y"~' 202tI 1oo 2tJ28 in orOOr 1Q twdge ch~ng.eo in c;K~ 1Iow!; . ' '''' 
"'1IQC',lat~d bond~ "~V6 boon cefutld9d wltl, a new fioal 'M1;rlty of NoVOJmbI>r 1, 2017 .. ~, a resu~ of tt><! ,efuoji rl9 , the 
polllon. of 1>9 .wac> .. gf~ITIQn\ll ..utibutabl<o ttl datel ~ft~r 1.Io\Iember- 1. 2017 haw! M ~$I;j. Il<l m .,,<1 (M "'(e<e ..... 
being accwntood lor as ~ rIot"..,\ivc5. a.t8ls 01 "" Jme 30. 201~ fair ..... Iues. chan9"lln to, ... ..-. and riok 
disct>eures oI 1I>c i.....,Slmeo1 (I.,,,,,aw"1 .,~ "rC.IOO!X1 in 1Ir8 ~;.., ~~ pr<!W1IIed in Hole !:I--llIng-IHm Gtlneral 
Obligation B"" da. 

5yslOm Deposito 

~","1iM 25- 1' · '~t . M<""i>,"~ C<AIe Ann, t',-n}, "'''''''co u-.., Syol..m, Bo.otd 01 '1'"",1_ It> del"",,",~ tho degleo: ot 
C<lI I.16rallultkln ntlCeu,.,-y;or boIIl fore i~n and (\omestl c dc<1,o,d delX'sits ir, additiolt to that wtOclt I.a QlIar.nt.!td by Ioderal 
Instntnos progllOITIS. Theoo ot~ItI."" ~I<oo teqUi,e 1IraI, -. p_JoIe. ""'1)'11<=> 0/ ooIi;I...-at s!!CUting d..".,. it5 b<= "",ted te 
serum.., In whoch tOO System itec:If may inwst. The BIIaId at Tru"_ ....,. ftl8blished a poti<y to raquie cob .... ~ 10 II 
\m:!t 100 ~ of 111<1 a JOOUlU on d""",,~ 11 e:.ro.~ ci1l>at whlrJr is ~uara",_ by 1...:1", .. Ir'lSuranCOl pog.-anw 10 lire atl'dl ot 
the S)'Stem leo" (!Qt""~tic derMnd (\&po';t lOCCO unt., No collole 'll l hi ,eQuit"od ftJr 1o:.-e19n ckrnand dep<l~it aCCO\..,t. ar.:j at 
Jcr.e 30. 2014, the System h1td !1O ~tlln fore<;¥I dcm.nd dtIpotit ..rooontl, 



9.f.ississippi 
For dOposits. ClJskKIiai crnd~ rW< iii II\e ri,k Ihal n ~ .. ewnt of • I>IIn~ !ailu, .. , 1!10 !I<M'""u""r, OC\l<l'its " ... y '101. IlO """mM 
to ~ . Sed!on 25- 11' 12 1, Mis5Is8ippi Code Ann. (1971). proYIde5 dnll "'" dtlpOills 01 !he Sy>.\en" In IW¥1 U_S. baN< tholl. wh~'e 
poslI~li). be ... ~leguard"", _11"*«11_ by "'" posting 01 DO .... """'" ana OII>er _ '" ... "''''rily l>y d", <Icf>osIIary. 
1't1 ~ S)· ... nl's [}Qerd ~f T '''''t .... , ~ for""'l~ ..:IopIod a "".,'Harm .....,.1"""Ifll i>'lPicy """ _ Ires lila! tt... markel valu~ d 
oecu1\'" guararll%ln~ th<> d6posltl 11,.1 ~ all tOTle. be eq",,1 ~ ,00 perm"! of ,n., .. mount of lu""" on dSj)(liij. 

SY"~" 11lV<.pme<>1 Poll,,"" 

TIle syot .... ;. .... I.,rired 10""'" in \he 1t>I~: 

tIon<;ho, '1<)les , oertifical .... and o\h<l' .,.lid ge l'!ef~ oolqat""'s 01 ttle S!<lte. U' of any CO<Jnty, diy , or wpcrvi OOf'S a1!trid 
of ooy CO<Jnt~ of tile SIa\of: 

SinxJI "slJ oej _ or "'" 3\ble; 

Not ... "r c,,"ifillales 01 i!rie~ne", i .. ,led I)y /t1e Vel.....,.. H""", f'u.""-" Board, ,..,.,0 DceOO '"'" pen:~nI of 
Iotal i"""~t l lIOOlt. ; 

Short termobiigalion5 01 COfP~"'tiun., or 01 whQI 1r-"""" 'ld s,boJd iMieS 01 corp"''''';';","_ wh<>le . hort-l9rm ot>ig8tiot)!; 
ore ratoo " ·3 Of better Dy SlP Or ratod P·3 Or I:>etto r b'/ ~OOdY5 Inve.l[1(f;~; 

Bands of !ho T",._ " .. ", AuthoTiIy; 

eor.:t. , r\O(C", ""fiilk"',,",~'" othe!" voloo obHgat ...... of the u S. or ~"Y fWerailnsl,,,,noota Joly that "''''-'H soodi .. 
under authority of all act col Corqess and a~ ~,e mpt /rem "'9'f.l.ratio!1 with II", SEC; 

Bond~, nolet, debf!nluref and <>lIIe, . ecurltieo I~...oo by an, Iede,al ~tolill' and My \lU8,on!""<I by me U S.: 

Bunds. 110010.., _ COffW! rW.& S<IC\_ ijiel; 01 etl~bI"'-l IoIe1tJtl C<JmpMies IhiJt ..-e lslOJd "" pnmary I'IAIionooI 0l0Ck 
~Xcll~~$ of 10,,,,,,,,, natiot1 . and !,..cign gov",nrr>!!rl1 He\I'~ico . The 5yst"'" '" ...... rKl'''-ed tn hoo'9" wm 
t"",.adi"". trw-ough loIalg n bo nk. ,..-,,:! (lOr"1el'alll' deal in fc"'itln excrn>nge through tl>e ule 01 tort.gn curre ncy 
,otOlbanl< ","",Old oontr""" , lIt..,-cs lX>'Hr~I, Opt"''' comract., " .. "".1W'Id oU"" relat(>d derivatim .... lnJnl8l1ts; 

Inleres\.beilring bends ornotes 111111 arc gener .. 1 obtig:otionsot any Dtl~"\.aIe., lhe U.S or..,.,. citt or """,my lherl!'in, 
prcvKled WCI'I City 01' county- had .. p<lPl1Mioo as sh.-. by Ihe mMi rKef\l fed"",1 c:enw~ of rot les$1hao 25,000 
.~,ab1ant., Krld ~ovid<!d that IliCI1 . I.ta. city , 0( "",nw hIlA nol ~lalitod fOl' a pem<! Iorlgeor 1t10n 30 dl)'l i~ the 
payment of principo l or intc<.lt 00 ar1Y oi ita g&"" r~1 obll gl'tioo ind~btftdnese do .. ir.g • P&flod of len C<llc<1n"r yean! 
Irrooodi.'lt.~ Preced ing .uch ......... un""!: 

Sh:ores 01 llOdr, """mon ~ prekrnoJ. of corpOl'f\lons cntaled by or UlSIing undor!lle taws of tho U S or any 
otale, <101,,0.1 or IOO~"'Y the<+oI': 

Cov""ed (a~ and put optklns On """"t1I:io~ trt!d6d 00 one 0' more at tho! 'egulat<>d .xcl1anQeI , 

Pooled Of oonwningled fund& managed bv a co<porate t...- Of by a SEC r6gislerod inw.strn .. nt aoM.ory ~rm an" 
stJares 0I1nYsb1lOflt eo<npII-.es ~nd un~ 1I'IVfl1rroenl1f\"~ rogi""",.,d unokr ~ IrweW"IenI Company "'" <If 1940, 
where """" pooled or ('.(IOTOIIIIlgled Imdo 01' MIa"" OI'~ lX1I'I'I~riscd of common " r ~Ieneo $loch, boro(lf, """""Y 
"""k.t instrument. Of "th e< authoriLed irwc'\IT"""'l': 

P<>OIed or C(lfftmngied ..,.,. eslote tim';. or ~l e.ta!. ~ ma""'{lll(t ~y a wrporatc \rtJOlee or by 0 SEC 
rogist<I<tod iI _ _ advisory firm rQned all an "'-_ .....,~g .... by t!>e l'l)'ll<lm licdion 25-11·1 21, 
M'lSSissipp Cade Ann. (1972), aJlowa the S'f$tem to ,"""" up to "'" ~ oftl.., IOI.lI POntol" in real"_ ooty 
vi;, ",cl ell"te e.ewrilie • ...:I corn'rOngled /undo, DirQd """'0'I"Shtp 01 """ ~,;Ia!e asw.I. OS prOhibited. The por1lo1io 
i~ dMded OOIW&an mr~ eom:ringOod and val"" ndtle<j r~ «ttl!. rlJl1d ilw<lPn.nl., Mld1 dlr",,1\')' invest in pnlpertie. , 
. nrl in m""lJII&d portlo lloo ~r Rea l to,tate Ilwa.t"",nl Tnntll (I<ElTs). R!; ll i are ""cnange t,...:Ied $acurltie. that 
~ indlred "'''I'",.-u-e 10 «'".. ",leta P'OIl"rtie, SI1~ 1~3I eSlate m~ o:nmpII.nies F"~ value!; of 
<XI~ fund proj>C<liros .we based on 1M most ~ indeperuI<w1t 1ItlJInIi ..... v8ilo;et, IndependEtU appr-!lM 
firm> which;:we ""~ of App,8 ..... 11nr;1iM .. (MAQ ..... r"'ILJlred 10 conc:II.cI Vllklalions >II IN5I ........... ~: _ 

Up to tCll !)eI'cent ollll<: t<>lil boo~ volue ollnva.tm.nts CCW! Del type' oIlrwC11\m""I, not ."""",,,,oW)' !l/.Ithoti:ted by 
tIli. ,..",tiQn, If the investmenl. ore ill tM lerm 01 a .~p. rate account menllg<ld by " SEC ~.t"r." itwe.tm~ nt 
_ry ~rrn r~ U an In~mor't managor lly the {\QQ(d of Trust""' '" alimitod pgrtnorstlip .... commin ~ 1ed 
lUnd. 



!Mississippi 
s,..,tcm In .. , tm ents 

A. emil RI. ,. · Credit""",;, lh~ r' sI< thot an iss.u er or o\h<>r eol.f1te rpOO~ to.., in""slmct1t WII not fulf,l ll$ obI>(jall:>n l, Th. 
s-,-m IoIows tho ~UlIut.Er5 ... ~oO""ly dison..,d lIS rt. POII::y " " Im Ung ~ to ere<lil O.k. TI" Soatd cl rl'l4ifl<>O 
lias arlnpted a sliO/H",m ioweslfTlolo1l puicy IOtUCfI further ~,1IicIs CODVIo&<daI ""pcr 10 be of corpor;>Iions with Iong·term 
deb! to 1)0 r<Jled A 01 better by stP or MoOOf •. ,,1'1(1 ""'.- ~ho<r·l .. m 00I0paII""" are 01 fo.-2 OJ P-2 '" I)(:n ... " ,r"~$ by $&P 
aM Moody's, rosP""lr.~1y TIlio .p~e. 1o . lI lhQ ~_term ;n<l91Im""ts. In a<:Idi\k>rl lo ~oe !ihort-\er," LnWlst,,,,,n' ~;cy,. 
policy ~ (0( t"-c Intemally·manQged :>hI)rt·tarm OOCtlunl require. thai Tor any amount soo...o th o .al~imcd c;ore of 
$:1) ' .... IIon. 00 mo.e1h8n 2.5 11"""''''' may bo irM!&l6d in atly io_ navln!J • rllling lower th,'In M or A t1P1. Cmdlt ri&~ (0< 

dl'<ill31iYe$ ,_ from "'" samo 1;Q, .. derabO,.. ., oIhor toontcrp""Y IiIk aAUrnrd by me :''ystem P<llcy rtlqum It..t 
Ill. cte<11 qualfty of lhe """""'ri"9 ilSse1 .rull be rale<! A or belllIf by tMnoIy~ 01 5& .... Tho 1..00"'9 ~9"'" is "",milled to 
puch., ... Uoet-bac:l<ed """"",tIo~ lor th e cash ~"'.:"eral flWld "''lI ~re onI\I AM raled. 

Th! ~'. or s&? erO!<.lil. ra tng. for III .. SI"'!em'. i ..... e >lmort .... of Jrno 30. ~t4 are .. f~kr<" {9II'lOU"" ullrenod ; , 
thousandS). 

Quality Ratings 

Inyestm l nt TI'?" AulAAA A.IAA ., 5ul8l1E1 Bo/8a ., 
MSI\ b;IckfIcI ~ , SSt,n6 $ JO. t58 $ ,,~, 2J.29Ei $ 5.248 $ 6.Ml 

CoIko.t"'a'lzed mor'(JoI98 OWgatio'" 201.397 ISa.505 ~O.\* "'."" 17.191 22.44 1 
Comm ercial paper 514.890 

D::opo'" t:or.ls IOJ.200 91Z.09S 1.2!l7,eI9 926.490 274 .2.63 150.801 
""""MIe p_.J1\m1.911 299.&11 
Rep<l"ch_~ 178.218 
$over"'Il n gov. ,...".,nis <Sell! 113.164 -,27.222 nM76 . 78.628 124.61;1 ~. 961 

Slate.-xl lOcal otOigalloM 1.11 J t9. ole 22.1 92 3.61/9 
l. s. Gooernme<IISQOn:l obI~5 2,.19' ro .... 
Yan~ bond!. '"'' 9, 1I8 1,081 15,012 ',907 

Totat , 1.~ 1'.M!! , 1 , ~S.I~ $ 2.130 .716 $ \ .~95.7 17 5 423.271 $ 230.e.6-<I 

Oualil.1 Ratln", 

Inw5tmontTyPl' CaNCcC ,,'" = ~ , • - Not Ratod 

J'I....-i b_ III:>:IJritlei , 12.476 I " ". • • , ." 
C<lt1:1l .... lzed mottg!lge 2$.565 , ,714 ... 11 .... 66 ,., 3.171 
<bIigaloMJ 
C_c:lSI P" >"" 213.170 11,10'. 
Co<l'<""al& I:>c<l<l<i ~. 3S3 '" 2.M~ 

Sov<oAtign guyemlrlMlS <letT1 ".'" 3.319 ." 
Y_ e-e.OOIKI1 bot>dl 1.281 

rotal • H .C'l3 ~ b.U36 $ 4311 11.411!11 21 ~.170$ 1'.101 $ 1.7<71 n" 
8. Cu.rndt.o l Cre<1il Ri&k • f or ao irwer.ln~, cuMOOIaI ,,"edit <16k ~ the ri ... ~18t. In It .. _I of the laiturc nf thol C"",,"~'p. ,ty, 

\he g~ win ~ t... able 10 'eCCM:' Ihe you. of its l...-menls 01 .,.,. .. 1_ S<IClIrJtiH that ,,'e ,n Ihe ~sIon of 
i'n """ ... po.rIy Sectioo ~~ 1-121, M""iulllPi Code Ann 11972), mqUOUlhai all ~ents W tle.nly marl<.d •• 10 
"""''''er,ip, aTld to \!Ie ~.I.nl poII.ii>Ie, sha{ .,., registered ... "e name 01 the Systom. Wllhil tIle Sy, lem, !he pe<Won 1I1nds 
ha.e $29,a12 ,555, OOO ... ",,,,,.tmoni' ~\ Ju,.", 30 , 2014. Ollhi. amomI, S~, 1 00.000.000 Via. expo,eu to cu,todi al credit 
rhl. TheM !Ire ca:;fI oolalcfai ,~tment '«:IJrtlic. ~d in me n~ "'" at 11K!' ",,01_ "'"0 »eqLJie<l !hom"" the terding 
agentlcoo.lnlerJl8llY ....-t thtt securtt;ea an loan fa< o.ecurm.os cnIItoIeral llaiiol held in the ..... e of the Iet'I/Mg ~ftnt. nils ;,; 
consislenl with the &.eadioes ktroOIno tIgf~ In plzoce WIllI "'" <:USIo<b> 

" 



:Mississippi 
Th~ ,,,It _ 01 hI SysI"",'s ""'h coIlaleral OIICUmies anti toe undfWlying sccuriti<:s 011 r\:lR-C>ISh loans, as 01 "'- 30, 
;l()1~. ~lIIo1ed of (~"''''Jnts " "",,,,,..d " ' ~)-

Inves l",. nt Typ" 

C~sh ~"lb.IIe",' secunb" .. 
flU'" b""""d • ...::urltes 
Coll ate ralized mortgs iJ<l oblig ~ li o n s 
Com me r,;;al pap ~, 

eo,p"""", baRd, 
RepurChase "Or.emen'" 

Total ",,"sh ""'Iatara I s ,"""ri tieo 

UmJ..Ii~ ,'g 5 ecu,ille~ on no n -o~ ~ h IO~l1 n 

Debt '"c<m~&$ 
Equlb.' 
~ .. ~ I Es,""'. In_tmon\ "ru. ' s 

Tell!O l underl :.' ng ."curiti ~. en non-CSIh loans 

• 913.980 
26.705 

739,161 
1,810,005 

, 73. 185 
3.7l2,0ge 

89.6a. 
1.20<1,609 

11 3 .050 

1 A0 7.343 

C tntere'l R.te Risk _ I""'",s! r.to ,10k is 1M ri sk !ll~t rn. ngoa in int",eel f'lleS will ~o.&ty all\ict the fair ... ~ 01..., 
il'l'' ''''_. 1l1C Sylllern has no lol1nal poli cy 0<1 lim itil1g e' iXHI"'" to int",,,st ral<i r;"k. A. Of J\"", 30, ~OH, 1M System 
It3d 1h<I1CII~ _~"",ol:; _ ""'turiti". (.....,unt. """",HCd in ~IOIIUI1da) 

1""","m"l1 M.lwnlin (In Yeats) 

I"e.stmlrll Type F"'V. l u~ L"" th~n 1 '"' a • 1 0 Mor. thanlD 

_beded~ , 1.~.350 , 9116.131 • l2.729 • 20574 $ 15.310 
CoJaIe<aized ~ oWg.;llOO$ 579.~So7 l00.1!7U ' .W ~.'" .. ,,'" 
Corrrnerclal p;lp" r 7;S ,1 ~1 7:19.161 
G«porale lxoi~ 3,.]63 ,920 S69,2gJ 1,650,776 765,321 J78,52! 
lhIQage pass-tt.ooglla 316035 "'" "''' 365.4504 
Repurtl\a5e ogoeemtn1S 17ij.l18 lT6)13 

SO ..... eIo}1 go...ernl'rlel1lS dell! '"I5/!,:>e:l C7.4&I 27U94 519,21( 311 ,781 

Slale arid local (l/)I;gstionl 49,420 '" >00 9 . 00~ :)6,549 

U.S. G~ ogency obligalrlns 131130 10.191 " .... 1.895 27964 
U.S. TruwryobiQalOOS 183,823 H .191 l2~.454 342.064 1O.m 
Yriee/1l~ borIc!a UJ,070 ''''' ,,'M Q,213 18.%7 ". , 8,na ,037 $ 2, 991,1 5& • 2.357.575 $ 1,707 ,()o\4 , 1,673 ,259 

ow;,g fo&C8l YC~T 2014, ItKl jrr.'e1Imenl. "' d"'",8tNc' W"~ excruoNely 'fI ilSllClll allilll:y b9sed <WIYatlYc1 ""ch H~ 1",.",,1-
cnly (1 0) I trl?<, C~. and ASS . The Sy,tom ' .v,e"" fair yalues 016111 "eeurltl&~ on a month!)' ~a'" and prices . ," ob(ai nod 
from 'ecogn iztod jlfidng ""'-"OIl". Den",,! ... ~ 11ft' ~!Nd. in p,..-t,. Ie maximi.e VO!lao 10 ond r,<1noip;Jk:<1Iy (PO) 
strips _ ltlln&aell(lf1S \Oflich involve Ih~ ""'I""atior> of H,. Inle'OII _ prirdpal ""'I\>0I1('l ,18 of II 5OO.IriIy. They srtI higllly 
O!ensillYo I<> pepaymems by mongeyurs wIl"", mey ,esullr"", e dedInc In iI ~e""" """" The Sy$1em he\Cl lO strips ~aJucd 
01 l25, 100,000 at Ii$CCII Y"~' ood 'J h. deriv.tlvcl policy IImIlO! 10 ...-.:1 PO . 1,1". to 3 po;>rt)Ml ".. ~ 11l\'Mt".",.m port!oIio 

CMOs 8'" bald. Ih.Jt Mrto oal .t.rollz.ed by ........ ~ 10M mort~. mort9011" pIi.,;.-1I1rousf\ lIeQJ rin... or stripP"d mOl'l(J:\\je
bad«><! 1oeCUriti=. tncome '" derived from ~mc"I' and Pf"P"1""'nts 01 p/incipal and IMerest g_f8\IOd frum C<lb~aI 
IfIIIIIlI'>9&5 Ca.n ft~ a ,e d"lllbulcd to ddleNnI in~mtIl1 ~ 0/ \rand"lS 11 _ccurdanoo with 1IIat CMO's 
eslOOI io.hl>ll p"ymcnt otder So"'e CMO !rand"'" ~""O "'O~ I table """',!lows "" ....... II> Cha"!1'" "1I1tc.-e$1 "'1811 ""';Ie 
ot\lc'nl . re Si!lninr..."tly ,TlC>rc 'H" tli ll v~ I" intere.t ,~tc fiu ot,.uiono. In ~ ded ining inI<! ~'1 "'I~ """'OI'1 rMnl , """'" CMOs 
ntay be 1I.,bjed. to a I'llduction in Int .... :iI pa)oment. u a Je .... 01 PffiP'Iyrnflnl. 01 rno<tg..ges ,'I'i1 icl1 mK~& up tho! co u,te.."J 
poot II reduction in We,. ",1 :>ayme,,'" """.., a dedM in c;as/> _ and. thus a dedi,.. in !hi> IaI, •• 1.oe 01 me ~o 
security Ri .. ng -..18111&1 ..".,. may Qusc ~n tr\CI'ease in inlefesl """,",nls. ~ an Inc;r.asc in 111. \/aIuc of lhe wctJlity 
TOO Syst~m l,eId $57$,500,000 'fI C MOs at June 30, 21114 01111 .. .. ...,,1'11. $22J ,«)().OOO were hntt16s that 0 .... 1li(1Jly 
"," "'~V9 to f"""'" cI1a 'lIl~$ in inte<eet 1lI1.,. CMO ",.KJ,.m,!W'l) prnhiM&d UMer the cI<)"".tives poley, 

AIlS a,., bands or nolM backed by Itt8n paper <" atc:<:ult. ,eceiv.oble originated I>v bMloa. eredn c.wd CO/1'4><IOIn. or 0110< 
",I'ldtt Pl'ooId~ TI>c ""91f,alo, nI til.. loon or 8C<.Ool\ll. __ ~I* .- • II> " spocliOlly O'OtaIed trust ..... ch 
"'p..clfagetl n ... _ .... ies Si .... ,." 10 CMOs, IIBS ~lIVe b<!en ",lIdurnd iIS ptlSs-th'ougIil "'Ill 9& IWClu"",, WIth ""1tipI<t 

" 



9dississippi 
bond classes. Of"" $1.005.<400,000 in ASS hold pt Jun~ 30, 2014. $Ml • .wo,OOO arc hjg~ 1<111~ to ~H in """,""I 
rIlL ..... ASS ~h "''' "'-aoao<Illruc1u'..s 01 ,tildual .. ",,,,$1$ . re prohil>iwo:l by !he dcrilr.tlivet fIOIicy. 

At Jl,"~:)(), 2014, the $)1>" "'" has """"ted I" $376 ,OOQ,C:OO '" ~ p" .. ·lt1 roogh """"1110.,,, i"uod Dy It.! FNMA. 
FHLMC, and GNMA. lha,o Itwoo.lment. "re mod",. t<Hy oone tlv~ to chang<:lA in interest r;!c. ~u"e th ey are bitCked by 
,00<19<'9" loans In whic/, tho! borro-._, h~~ Tho O!JIioo <>. prepayiT'lg. 

o. FDNi!!1l C ..... ency RisI< - For.ogn QJITcn"'f rosk • !he riol<lh., doangcs in oud'I.nge _ ... 1 aClvemlly eRred 1M lair val.,. 
ollln i",,~.>ImeJl1 Of ~l TM In--=1rneoI Comrriu,,", 0I11!e I:!oard '" TI\I8I~ ewalJal4S 1M !>dual in_IrnI:JJI a,.,.. 
~l'1<>catioo q" .~~IIy, in ac.mrdtv\ce with H",l>d<"pted ~".~~" pcOicy. flaM!d 00 curronl "...,k61 COMti<nI , t~ Board 00jJ.\l; 
the !>IIocation a~ """""ary, The il1v~.tm""t .sset ~lIocntlon policy doe_ 001 !iniI f"'ooign currc rn:y-d~n<>minilt"" 

InwslmontA '" (I .. $)"11."', The Syst"",'s e"lX>l'"' tu fCO'Elgn w='IC)' rt~ aI jun~ 30, 2OH. ;$ as loroow. (. moon!, 
e.<p""- In thousands). 

Cn .. and Eq\litlf,. o.~ Totat Fail 

C"'""'''''Y Equival' ntt 811'; REIT. S.cu~tie. V. lu ~ 

- - -
"'uotrnbrI dollsr , (24.&13) • 2'~.713 • 25,161 • 247.667 
tl""";I"'n rool (7588) 188,213 "."" 211.931 
BrIli"h pourld . t8<ling (94,~50) 004,642 EI9,288 &09 ,400 

C",, "di.n dOllar ( .. t,S~7) 21~ •• 74 45,591 2 '~,J68 

ChIeM peso , '.'" 7,Z67 
CoIumbieft peso (2.201) '.~ """ Ilion;"'h 1<I0I'0Il (1.741) "."" M I3 &7,881 

Egyptian PQ\Jnd 3.512 3,512 

Euro (3:J.e,56~) 1,537 ,835 375 ,107 1,576,177 
Hung Kong d<:Ibt '" 317,535 ~IB.520 

Hungarian bio~ .'" 8,838 

Indion ruPM '" 1<0,403 1205l!ol 

lntJ """""n " 'I"oh " 00."" 00,311 

1..-_ .hake! " 19,515 19,5[14 
J __ V9" ({ll.~JO) 969.017 96,892 87J,g7ll 

Keny;1n ..... Iklg 2,OS1 2,057 

~nl1ngg~ "'" 17,6119 23,229 

Mexican p'nD (~,210) 33,842 93.481 79,113 

New Taiwan ~ollar ". 11 6.a~O 1' 9 ,009 

New T~~ lira (2.475) 506, 710 '.= 5~.n8 

New ~d doI...- (2J..M<) 11,991 24,31(; 12.459 

NorwegIankron .. (4290) ... "" 4 ,480 69,263 

Paki5tRni .. ,11"'6 lti ,tml 1~.O7~ 

p......,.,;"" nUtWO.oI (1,113) 3Wl 1,958 

f't,iIi!'!"~ IX*) '" 4,e.45 8.~OJ 1',24' 
PoJish :doty (4287) '.'" 6,127 '.-
Q.,laoi 1Iy,.. 2.139 2,139 

Ru,"ian ruble (3,083) 3,\l'IS 5,1 50 ,= 
Siogapool dolar (3<13) ~,Z()ol ~,48 1 OO.J~Z 

South A!rIcan N>nd (10.739) 128.973 H.~31 135.00Ii 
SouIhKo ...... _ "'.m 230.514 
SWell;'" ...-001 (7,2'4) 1lI6,455 7.160 96,991 
S"","" Iran<: 2,3604 300,007 :w6,891 

Th~iland bot,1 ~(~- J7 ,C,{J3 

,~ • (697,338) • 5,191 ,056 • 8506.?BQ • !I.a52.1 19 



!Mississippi 
11. I""",,,""enl ""ri¥atNe,· The 5nICm'. d~rivaljvu poicy lim ... ["'!!'VI """"""'Y """""<tI, t:l no """" !han 100 p6f'teI'lI d 

tho "'OIl'0eg8tc v..r .... of tile portf"'k> securili .. d~oon"""led " 11,,, r...dge(I cu"""C)'. The com1~ oj \hot Io.oig" 
C\.O'r""c~ forw=l. '-ave s.h<Jrt term cre<l il ,otir>g" ~I A or bc!W "" ,atad ~y the nalitJr1a1)' reoognl1<.ed <tali.l",," '"ti, ,.. 
rxgon1uoi.k><1s. The $)'1'1""," "",'Q'"' i><''''V r~ulrO l lh~t lh~ oounlorp"rtv has Q long lerm ~,t>d.t '"tin~ '" A '" better artd. 
short !elm CRldrt rdling d fA lIP! al a m .. ""m More sp~dfc::&o'1. "'" SyMem'. policy roQ~i<es ~18I aU OV~f-the<.O......". 
d"rn18lt.IH be .mod M 01 bcltar by II'Mt nano",~ly rec:ogniad _ ..... "'!ino OIganizatioos. lhe c<"mterparties dIM to
oo.-......,.,nced Sl'WriIiH are Pl' im~rlt)r ",led A br lho ""~O""Jy '~mg< ... ed slilliojic:lol f~~ organlzebc>ns. It'o) Io,.,;gn 
c'\Jrren~ I"""" ,d, ~re pro..,"'~d m Ina foreign cwrr&ncy riok tobie, snd the lortHo·ar\l)o<Jrlced ",,<:unti es arll dk<clooed In ttIo 
il1t"f~'" 'ate 01111< labito by )"" .... I~ ",ol"'y. The I,w&slm enl (ierWoti"" instrlA'TlC:l1ls ouhlMdl llg a. of June 3G, 2014 are a, 
fol~ ("""""rts ">:pm_ ., Iholl8llnoh): 

I~v~slm<lnt Type 
NOIior1~1 Chal'lQfl in F~ir '1;11 ... Fair Va."".1 Jun.:;O, 201<1 
Am olll1t C,"-uifleation Amount Clas511lca llCH1 Amcunt 

Fartilgo "''''''''''V loIwards S (15.64(1,273) In~~1 i'Iecmc S (5J~7) IO'leslmonl S(VH) 

To-b9-.... ,'''.mced MCUrItio<s 'OB.I69 ,-"""'" ~ Debtsoo;urities 11·296 

F. s..cLA1~H Lo!r1di no;t rr.n.~ctio n' · TIY! ~.rd '" Truole<!1 No. authoriz~ tI ... Sy;IQm I:> Iood M, '~<>.J rilies 10 brol<",
d",,1en "';ttl a "rrUlarleoua agMe,nenl k> relurn U'Ie coIatm \of lIle """'" teoCUrities in ~ .. ture. Tho! System'. Q.IIIIodian. 
puraoom to a written agr",,",en!. "permined IQ Ie .. " aIIO'9' .... m ~ II> aue.o~ b~r-de8~ subjea IQ the 
receipt of """-"Piaue ool<tt_. Thero haY" bMn no ~;gr .. cint YIota,.,,,, 01 flY! pr.,..;slons of the OIgroMrro!'nt dun"9'" 
pcrk>d oliN! stale.,.....,!. The S,.'''~m lend!; uounli .. lor ",,1.'&r&1 in Ir.o brn 01 eitller ~""" '" olh<lr IltCU rmes. T1'ie typoe! 
of SOloC\I1Uc, on ~ at J""" 30. 20 1~. by lhe SY!lOm are toog-torm U.S GO't'crrone<'1l arid age<1c~ obUQalio ... . oarpcn'" 
bo""". Rt:ITs. and <:IorTleoti<: """ ~Ml equilies 

AI 1M o-otOWon ~ .. "".." loon. bc>rrower. are r~quired 10 """,ode a>lil1",.1 "''''''"" 01 ' D2 perrom on U S wcuridea an<! 
irllemaliono l ,ecurili es (lenornnatod in Ihe _arne C1Jrrer>ey of th e ioaned eox:u ril~ ror O1terr;at>:>n ; 1 &&o.;ri lieS thllt "'" 
do",,",1rIaIed in A co.m&nCy olCoe< lhan ttle r:;LJrreoncy of th e I:.>anea ,,,,,,, riIV. , ~ porc<lI",1 Collateral i. reQun-d al Ih e Inltiat"", 
01 Ill" 1_, In Ill<: _!he ""l'-leral fair ,"ue on U.S. sea.olIles aM ~n dobt foll6 to Ie .. then 100 pm;.enl ol ~", 
.espa<;ti¥o "'" value of lite seruriM. ~ Ihe bol'1'tnlo'er is ~u"ed to pnMd .. ...-...I mllaleral D)' th!t end of the _ 
~""""'M ~9\'. In .ho! _ rr.., coIljlCfid f"", ....... Iali. b~1ow 102 I"'..:ent IOf il'Jler_ 1onIOI ~ncy lrftn'-"Clo;o1. 00' 

105 PCT<:~nt for cr",._eurr"",CI' 1,""a.cllw • . lhe 00""""'" 10 ~re<J 10 provide addil ....... r cdl.rover Ttle """,uacrual 
.gr"err'&I1t WIIh th<! custod ian ptQV1Oo1 indem niflest"", in II ... 00I00I 100 !:coTCWO'<" fails to relLJ'n the SIJoClll\t'6S lent or fails to 
pay Ill<: Syatem i,..,.,,,,,, dostrlbutioni by !he """"rille,' i",, __ ...toile Ih~ s«ai\io)o am on lean. TI, .. S>,&teoTl """001 1lIC<Igo. 
Imd. or oeII _iII<>o __ as ",,1_ ... unten ~, .. Ilot,,- defaulta. The Syr.Iom hM conI/a<:IItd with ill; cuolo<lla!> to 
;,_1 taS/> coli .. ,,,,,,, r~ed 1r0fTl ", .. transrnr of ~ n -"1 fnvcsIm.oo1i "'"'_~ IJlI>oo'Ized by SIdion 2~ 11-12,. 
Mi • .;.~ Cooe Ann (IS12) 

fo"'(I.><ll>.1o loa" .. 110 poroeo1t o;xojl.to t&<!Il is requ,~ from rho Ilclmlwcn. ThE! Syst"", c.!Inr'll pjejgol.ren<l. Of ... 1 oeou~t'" 
~ as coIlinatIl Unl1lullHo borrower d~f .... ltt. Aulhotiad toe<:uri\ieI' ooIl1o",raI itdo.Idct U S _ non-U S goverronMl 
debt ~ and oeaJ~ •• UpUlnatio .... deb! obIig. ......... U.S . .. '" I'KIO-U.S. "'It.,. oownbU lI!.led on ,pealed 
irKlc9l . U.S. ,..-.d O'OOrKJ.S. c<><p"r.to 00nds . ond corwertibla Kcurrlies. EqvIrie. ard deb! obIog"~on. _e h.1:! ~. coilolleral 
00 tho! ""n..:a>l1 k>:on& a. 01 jon! 30 201 4. 

The man.t\ies 01' dl8 ~us mllde ",;u, o;.;nh collateral goolOl'dy lID nlll onaIch Ih<:I mllluribe& oIlhe oecuritie. loBo ... 
"'I oecum;e.s 10:>". can De ,,,,,,,;I>III&d on d",nand ~ ~r Ihe Sys~ or 1"" ~. allllough the WCla!/I' ' erm of th_ 
kloos wei 4 daY" atJtllC 30. 2014. Cl» h coIIa10 f9r",,,. i'M!5\ed ir1 ",~~ lOQr~t •. corrmerdel~. ~.Ie 
bondo. ABS and CMOs Too weigh l&cl a~ E!ff&el"o d",arion of .~ o:llateral inv,..lrner,(s 01 June :l<l . 201 <1, was 37 
days .,;rh ~ W<ligtoWd m''''''ge m~lo..oily 0137 My. 

S<lcuriboollerll '" .,.,.,r end for c:o~, collateral """ non-<;ash coItaI",a\ "'~ preSl!'l1lcd by I"",. S"",ntoes loin for set\IrItOc$ 
Ullal<lfal In d . "i/icd ;.cror:!ir>g 10 ~," ctJl1odi~1 ",ed~ ..., Ctolegoo)' lor 1/18 coUOIcr.I. TlIe,~ _~ 11.407.3<13.000 
oocurilies lent for S8CI.IIII\e. coIl~ter!\l a. of J~ r "" 30. 2014 1 h~ irwe&~ont. p.rtIIa,&Od w;o.h the C8$ h collateral , re 
pm..".,r&d in 1hc d i'IWsSiOO 0' """lodial ct"rt,r "S\(. S<1lO!O 11>0. OJ~"'. ~I !Iog""t. is the col.lierp""Y n aoqumg tr.e.c 
"""-lOttieoo In a '''''''l1Ire ~t "" !toe System. 

At Y"~r end. tile S\'Sl&milad no "&CI~ r;,,~ e'po&urc tn bo~owe," b<ocause too ~"""'nI1lw SYS'~"" ~ lite borr""",," 
o,,,",.de<! II'oe ~m ()(Jnt 11>0 t:>OlWW. ' . tmed Ih~ 3y.lem. "I J""c 30. 2Q,A. rhe "9gre9~r" r~ir ''""a 01 ""'" "i1i~. ie"dng 
1>o1dil>ga. ineluding IKXlfU<Id ir1~relt ...... $3.123.91 3.000 ".,.j the ~g91f19111e lai r """"'. incl>:!< r19 _t:CI'U6d nler~at. 01 he 
u~ :ae<u:KIirl; len! __ $5.010.671.000. The ~allJe of It", coIaIe<aI pledged by ho""""",,," 81 Y"'" end ,,'llS 
~.636.00u. 

.. 



9rtississippi 
Note S • Receivables 

,. 
Ai June 30, 20\4. r...:eivable. C<>I'\SJ>/cd of (",YIOI.l\\ . e"",e.sed ill thousan ds), 

Governm , nt.l Funds 
TQIII I --- Rlc";, _,,," G avGrnm9IILaI 

"""" -, ~ 1'/<><:10." Ac~viti ot 

,,,,,,,,",, $ 171.237 $ M $ " $ , $ 171,340 

T"""," ",. 336,S052 "..'" 
,- "'."" 29~.6:>6 

Gaool ne 49 ,155 49.155 - '56.577 1)6,577 

Int",ut and Q.mend. 11 ,119 '" "" 11.7i18 

0.-
l3foso re.:eiv.>bIeo 93&,587 '" ~, , 531,339 

AlJOIRI'I<:e fo< ~I (182,409) (1S2,400) 

RI!Ce" ab Ie5. roe! $ 75<1 ,178 $ "" $ ." $ , • '" "" 
~t& not 

J<:/'oIIGvled 101 coIecI:IooI 
In su b.eq"""t ye ... • 145,853 $ 145~3 

Bu~ in6 .. -IYpe Aelrvitiol 

Prepilid 

Unc ...... o)'!l*1t f'QIt AIIt!>:ri~ Aftofciaoble 

:Dm~'~0!1 trI Gu~~ Coleg& ' libon Normajor ,~ 

-~. • ~.'" • '.<M • 2,552 • 4.2!l1.1 • 91 ,2~7 

A'"" .. me<1t. ~1, a45 
51.845 

In~ and dMderdi .. '''' ", 1,281 

Gros.~va\)ln 13-4 ,!r.).<! , .~ 3,1M 4,811 14<1,383 

AU.-ICeb~ (73,ft2C) [91 (7M2 9) 

Receiv~bIe. , net $ &). 984 $ t ,554 $ 3,154 $ 
,.., $ 10.%4 

C(Mnpon,nt U"I\O 

I.hivc<llt .. " -'" ,~ 

-~ 
$ 2,823,003 • ,,.. $ 2.82f1,647 

1 '1~ 
c::;n,... .ooa ..... 

!Ill",,,,,,,,,, 1or~lbIc. 

Recci.abk>o, '* • 282,657 • '." • 28U,42a 

.. 



Note 8 - Due From Other Governments 

Go'Iemm.n1.1 

'"- 100a i 
Intern.1 Govgmmontol 

~~. Service AcTiviti es 

Oue It"" (IIiIet!)OV!lmmerC; • 1147.414 • = • 1 . 14~.(J.41 

11'1"""""", It" l.OIal11ec1ib1es (121) (121) 

Quermm_~ nit , 1.147.293 • 'D • 1.147.926 

Amounl. rIO! IIChed LOr.d lor 

WOO;"" In I Li:>£eq uoot year • 620.1.l'"~ • 620105fl 

U""",,k>~_ PM AllItoority 
Gornpe" ,.t>o<, nt GuUput , ... 

rXl " from oIML g.l\'&rnrnoot. • ".~ 
, 

'" • 2.6(i5 
AI~ 1(11" \l>(dlodib ... (2.<KI' 1 j2 .03.2J 

Due 11'0lIl_110....,.,""'."". net , ,~ • " • m 

Note 7 - Loans and Notell Rocelvable 

Comp<>nen1 l1ni1$ 

Govem"",nla l FUI\d ! _ .. lIn iYe ...... Nrnmtljo, '"' Loam.-.d , __ • 378.9"11 • 207.391 • ~ • 208.0<1 1 
AI",.....,. for uncoIedibies G!!;.IS36) "" ... '""-_.- mcervable. nrI1 , 

180.156 , = • 161.405 

Amo..onI. not oeh,!(Med lor 

ru led"" In SUOteQOOnl; y~.ar , 29J .2Oe , 142
1
007 • 142.007 

" 



9rtississippi 
Note 8 • Capital Assets 

Primary Government 

CaP~" _ IN:IiviIy "" !I>e ~ .,.,..;".j J_ 30, 2014, w.n M fuIIoor:J (amounb fttprQ1Md In flOUf9ndt): 

~1Ji""ing End lttg 
l3o .. ,nmtnt.1 Activioos : S. I.noe Incruses D.cro .. oa Bola"". 

CApi\al o.a,elS 001 being <Je.procialo(!" 
,,~ , 2,179.301 , ~,140 • " 

, 2,2:>A ,358 
r"""'T~ldim in pmgre .. 44il1l,Ot . 700,52S ' ,OB',37' ~ 103 171 

Tual """,1>01 at;OCls 001 " ..... de~18a &587.l15 1141,1168 I.oel.~~ H,:llU;29 

CIJ"!a1 asset, beilg dqlrecial,..j: 

" .... ,~ ~.'" 61.573 

Ou-.:l,,!I" 2,005,400 "'~ 14,130 2 0&4,055 
landi~ ""'" 11.103 '.'" 242,143 

Madllnery and eq~ 562,0:21 81,9S'l ~.'73 717,507 

IMra.tov""',e 9,322.380 U16,5M 2~7 286 9.9!ll,6511 

l Ol.1 cap/!81 _ berQ ,,"~oiI1ed \2,228,649 1.164.611 3M72~ 13.037,536 

I.e .. "'~~ deprecl<l!iM lor: 

~- .~ '" ~,94' 

EkJ ikJ ing. 5W,~03 40,1 65 6,229 ~2.339 

Land impnwornent. 114,2S1 9,817 "" 123,518 
Maohlne,yond equ ipm. '1 461,612 
I nfro,",,,,,,,,,,,, 

Total !ICC<.lnjj 6ilOO d~.t"n 

l atal ~l a.oots oo-rg <Sop,.colled, net 

c.wern""",taI _ CllfliI.1I _. net • '''«1,!t90 , 1,007,5'11 , 1.104.263 , 14,94H16 

B9ginn"'9 Ending 
Bulln .... -type ActMIie.: e."'n«. I.oroa ... OK .... ", &11 .... 
caPital_~ ...,. b"ing OOp,ociole<1' 
,,~ , 71.111 • 59,~22 • '" 

, 1&:1,.16 

Corl$l,udioo in [><<>9 "'$" 6',202 lEi,SJ7 52.9!i2 &l,007 

TO<.1 ~t. 1 "",,,I; """ >el"iq deprecll\lod 133,313 00 ,259 eS,0!!9 166,503 

Capitil l assct. booing d"",eoiaIM' ,_. 75,030 ,M' 77,376 
Larl(l ~,..,,,t. ~ 1,6n 1,178 '<,650 

M:.dli"' ''1 ond eqU Jlmoot «= '" .. , 20,700 

Ifl lfl!itJudu1'! '24,63Il 124,6.)1; 

Total "",,1Ia1_ belog dell'OlCi8\ed 261,700 .. ~ '" -.~ 
leu acamu~ d""-';on lor "'- ro.~ '.'" 21109 

L.lrdimpr __ "'- 1,474 24,3113 

Machinery anti "'I"ipnMI 11 ,822 - '" 12,~2 

InIr .. lnJdute .. ~ "" 52,530 

Tal~1 ;><.<;UmUI*<! """,.oll:On I03.f>44 , .... '" 111,164 

TOlol copila1 ",...t. 00Ir>;! deprOlC1al00, net 1~,156 p,&«) '" 15-\,4&4 

Buelne~$'1ype oct~ies capitol ..... tl , 'ot • 291,.W , 92,71e , 63,;m • 320 ,007 

.. 



:Mississippi 
Depredlt1ion ""r>enu ....... ~ 10 Iur.ctlOf\",~,ogrillJlS as /oil".", ("moom, '"".~~ In Ih""" ~rm) 

Go.........,,,,,t.o.l Ac~v.j .. , 

~aly~ 

EC\,cst;oo 
f+eilth IIfld.ociS lII!r.; ce. 

~. ~Isti"", 00Id p.j)Ic s:Jfoty 
R_kJo aJlCl rH(,Ure. ~em 

ROl\l i.latk:on of oosltoe .. and prof~ .. i<ln 
T'*"IlOrtalion 

001><_ on tQpiIal "'5011 ""'" bor' til_ G"'"""menrs 
irle'rlli l ....-via! 111m. ;" ci"iIIrged 10 the '.'i'''''' 

21.941 
,~ 

'~,~18 

28,61 4 

10.93& 

M 

31.,(19 

IlI l":(" .... ba>ed <)f1 ttleO' ~lIIIge <i U .. liHot. '.::::!~'~' '~'~;t 
r* drpt~ ""fl"_ . QCIICmmental.u;tjyjjj,:" .! 196.679 

Pro,"C! 

AuthOli .. tio" 
G""""",_,,ul lor. U .. lIes.: 

Dtpa1'Tle" cfTransport3l>on • 4,711,C21 

[)"!)!I~m",rt 0( F'II!""'" and il.dmJ,j ,lration 1~2, OO3 

Inl;ltnWion Te<;h>oI"9'I ~ 11. I 15 
WIreleSs ~onCom_on .. ~ 
Dtpartn~nt 01 PL,blic Safely ~,~ 

rA!flwtment 0/ Ho!~tt, .'.1)06 
Ooopel'lmonl of Ra..nue '''~ 
E.~ M.'l Stal& f.Iotp ~;l4 25.01S 

M 1tI,-.ry Dti!>'lTnoI1t le,2~< 

:Joop_~nI arR~_loI.:>Iion SeM""" ll,51l1 

0-""" f"I>ie<:b !eM Ih"" $10 ..... k>n ,.-
Tt>!!1 go"",rmental '""tMti.~ 5 , oee,~U7 

Busln'H'typc A.II"'lIu· 

P<O'1 "'1IIM>riIV 81 Gulfport 81,211 
Olher PrOjoocto Ie •• lhan $10 mllon 

TCUiI bLlSir>ess·W.rtiviIIes 

Total ~1r\ICtiDn in progrns:; 

.. 

Exp.",dcd O"totandlng 
To Dale Ccrnm i\m on\ 

, J.,(l-I!I, '611 • -.. 
95,030<\ ';~ ,4H 

',,," l,X'. 

13.134 13.525 

J1,t!87 5,71 :) 

~,'" ~, 

16.475 15,264 

11,!1'36 11,976 

17,354 tB Be 

""'. m 
10.703 .... 

~ ,1 03, 175 Q65 ,:)12 

lIi,087 ~5.12~ 



Component Unltii\ 

cap<!a uset.1l<l1 bKlg ~ted , ... 
CD'IIIInJdion in prtlgres5 

TOlr.! capita l an . t. oot being depreciated 

CopitaI • ..-rts being CIe!:I1 .. :1aled. 
IllJildl\g5 

l.ard l'npro~n15 
l,Ia!hlnwy aM eQu~ 

r Otioll ~ asso:\>; boj"ll depleCi$d 

~ """"ml/llted d.;preclalion 
TotEli capital aaset. be ing del""ci;)ted , net 

CorPpooene "",IS UIlit" a&MIs. net 

:Mississippi 

1J"lvelSitiH Non maJOI 

, 81,171 , t1. 1 ~2 , 
~94.824 , .... 
582,595 2(l, t 2e 

$ 3.376,266 $ lU. l lS $ 

Note 9· Long-term General Obligation Bonds DR<"n 

TOII I 

lOo1,91J 
497,1!OII 
S02 72t 

3,560,401 

Boo<! i~\'.d"e •• Incu rred I:>jo the State mUll i 00 ""tho,,,ed by ley l~"'ion 9Q""m ing In.. .pecifi c P"O\j".rr,. or prOjects to i>& 
fina,"""". :iuch Io!9III.tion pt'OOIicIes tho SW9 bond ccrron~on -.oriV to lIJIPmIi" 8/\<1 l'\lItla<iLe me ooI~ ""d 16.""~ of 
bonds. Tt... ~""" b<>noJ o:ormrOosion is cornpr\so<I of 1h~ Govern ... as _ . !he ~~ AI1o<ney Ginllral as .eoelary ...., 
the Slate I'""", """ 

Gen_ ~igation bao,ds art! isotJoo to p((M;Ie funds to, coopiEII im»'O'tI>'l'lenl. ~ tOO u" r 'epairiny , r9<100.ratng. or 
construe""", _ ~ bc*IiH, to pmviOO loans and 91llrds to 1(>;aI !P'''' I WI .... ,ts _ oil> .... ertiti!>s for economic dl!Yelopmet\! 
,,00 ~\aI Omf>J ..... ""rt!$, ~"II t" provdo; gl.nts ID romm""iI1 ODICI/I's and ur\iYetSlliH 100 C8p1\;l1 tnproverno;.u. Gee .. ,,,,, 
O!J I;g,tiur, relundi "S,l _ ~re Iss""d 10 eurr8l1tl,' refJs\d CO" a<N"tICC ,.,Iuoo certain oot"tilnding ~ 10< ~ttl ODP<tar and ""', 
,",,!,lai rlUted ~, tha m*":y c( w!>ct'1 8m nm-etoplt.1 rc"notd em.in 9 .. ""T.1 obkgatiOO refun d!rl\l bood& Is",,,d by the 
Stale", 01 ",..., 30, 201. pay tn\cr=t 8t varII>hIe mitI', Tt,~ """"ining goon ""'io]atio<1 debt Ita. fi , od ,at ... of ~e",st, 

Tila Til.< R"fomI .-Ir.! '" 198~ feqI.Iir..s g.,...."mom~I .. IlI~ .......... 'II tax...,. ",npl bond. 10 refund 10 the O. S. T'&aW', inlo:lr,", 
earnings 00 bond procood!l in "XOIl •• of th e rid" on tho,~ boolda, lhe Slate mil, ! comply witt> art<t'!Ig<> ,ebate 'oq llirem coto 
,n or¢t for 1/1";[ banda '" "",1nI~in tolx~.","fA ,!.~,. Ai <>1 Ju"" lO, £(l\4. '10 Illbilr"9'l r_!~ li"blJt~ c><i.ted 

Geno<al ObI'galion bend."", backed by thO full taith, l;Ie<I~ and Ia><Ing power mille SIaIo, AItholJ!tr cerlDrI gc ......... obfi!l;J!io" 
debt i, bt!inQ ,elirP.d f,om tM '''""lI,ee> o.r tile "'''''"Sg·!ype ,",,\~! ... ;lnd Is , th-e,eb'e, ~ I" !ho.~ fllndl , the Stille 
" ,,,,0'" nn"ti r><JMtIy liuble for n. pym8nt, 

Deleasod Bonds 

10 ;::O:lr )'e .... , tr.c Stot .. ool""...:! certail1 out.tandi ng ge ne,.1 obligation t>or>dS of tho primary !I""ernme nt by depo. itinQ tile 
proceed, ill "'ewca~ trusi. to tro'-"""<l o-::M~!y fo, "~~¥"g atl IIlL,", ~ pindpal m1d i olem.t PII)'TfIIlIlt. "" tI\& , elLlI1dtK1 
debt. Accordingly, lor /irulnciilt rcporlIng pu"""""" 1hC d..real'«! bands and ,...- !IU$I iII:COunl$ are 001 1,r;:lJded in ~ 
frnan::iDIataiemem. AI Jun~ ~, 201~, $242,62(;.000 of OIlt1;1"'dirIg ~ 00IIgaIi"" bot>d. a,e cunslaered defeased, 



9rtississippi 
At June 30, 2014, 111ft Irinary !l<"""'flmen1" oot.,.ndll'l9 gooel31 Dbl9'lioo bo ....... ~,~ jn goowmmemal aclivitiM and 
tlu.l"\e,,,.ty~ <Jet,';!ia. arc (amaunt\ e!q)l"(l.~"-d in tnous. 't{h): 

Gov"""mo"U' Activiti ... : 
Lond, Water, ~nd Tmber ResOUT<:el 

Local G""",-nme,,1$ Rail Pmg'''"' 
MIl< PrO(luorn 
T ec:hnology AIionce 
fariah 81_ HislorU: Dillricl 
H.".ita~e. Ili slory, and Cu ~ure T",rlsm 
Small ~u&loo"" '"'" ExI.\Irl\l f o'el"Y Ir1<lu>1! ~ 
Sta!<t Ralroad flevitalllz.8tion 
S .. " .. Ulabl& EoolllY 
LocaIlJcw.rnrnenlS Capital I"'I"'owemen'll 
Ro, !,,!! F~ghl Re5earch l.llbmalol y 
Stole SlIllIYaM 1,'l"oYQfOOf1ls 
Sb':nnis SPIlC" CMler 
Hi1d~ County DeveIopmenl ~ In., .. 
Job Pmtection 
RailrolOd LIM. arid Bridge, ImprOYEome nt 
~Tfaining 

Indush'y tnt:er\liw Fin.'VICIrIg 
Sm<>II Em"')ll\se 1)fIv~"'pm..m Fj"~ne. 
AC~. F",1d 
hi,ti r'll In<lu .tTy 
Rxal lmpad 
Sl.~ ~ Communication System 

Mo"" IOCCIf1<'>mic Im PiICI 
P<>rtlmprtlvemenlll 
Rajl Autkcriy at Eas, !,Mol,",",; 
F~rrn Relorm 
SmaI Muni,;J>ftfrn.., n lim~cd 

Popv\;Jtlor, Count ... 

Buo ...... InvesttTl<lnl 
f<:onomic~Hig_y 

CapUI I.....,..,...,..n\$ 
CenaraI Ob l9>lion R\:/uoo",!/ Bono:la' 
Local G/).e,,,moot. WBler Sy,to<'" Impro""""""'t 
l ocal 81"'1"'" I3Iidge Re,:.Iaocm<W'lt s.nd 

Re .... biftatioo 
" .... 1 Fir9 Trud. Ao:(IIJIlila. 
Tr"''''PIl~atloo , .. 

Pl'QmU,.. 
Tot ... GovefI'Ono:ntaI AdMtic

OllSinesa-type Ao.Iivlt iH' 
Gen<)ral Obl '9ation r~of,nd ing [J.Qnd. 

Tol'" G.,WaI O~ig;oti()<1 Bon,j, 

Qutotl ne ln!! 
Amount 

S 1.23() 

'" 1,625 

'" '" .M 
~ , 1l{l5 

"" '" "'"' '" ~g,JtO ... , 
20.000 

3,lOQ 
~ , 5C l 

"'''' '"'''''' 12.196 
38 ,1 45 
~1.2H 

11.162 
41 .1 1)2 

207.2ro 
10,000 

, 000 

3.113 

19,MO 
22.010 
le.,UI~ 

1.106.481 
1.7W.Nl 

l M82 

"'-
.,~"I'i 

4 ~~. 

~.~3%_5 17% 

5"%·5.25% 
1.75% . 5.2.'i% 
1,15% • . 35% 
1.7~% _ 4.35% 
1.75% _ 4.35% 
.10%. 4.35% 
.19%·5.25% 
1.53% · W. 

4.36% · 5, 4% 
4.93'!10 - ~.2!i% 

31%-4.17% 
.31% _~ 25% 

.31 '\1,,,5 25% 
31%· 1.35'l1o 

.31% .. 35% 
3.113'1(,. - 6.5% 
.70%·5,54% 
,70% · 5.1">4"" 
31% _ ~.54% 

1.11% _ 5.54% 

.31%·609% .-
" .19% -6.67% 

31%·5.e7% 
31 '" _ 0.25'" 
31% _~ 54'" 

--31% _ 567% 
.~.115% 

,~1% · 5.25% 

1 63% • 525'l1o 
I 63% • 5.117% 
1 53%-5,45% 

15,!\(]3 3, ~ 1 """5.5% 

~ 4,313,146 

Mlturity 

"'. 
New,2014 S 
Nov. 2014 
0ec.2017 Ott _ 

"""'.2023 -=, 
New, 2023 

Nov. 2023 
,...,.. 2023 

"" ~ 
De.:. =~ 
Ok ~<~ 
Oec.= 
[)o;;.2026 
0..:.2026 
O&e. 207.6 
Dec,2!)2S 

Ocr 2027 

""=, 
o.::t. ;Kt29 
Oct. 2029 
Ott ~ 
Ott ~ 
De<: 2033 
D&c,<033 
Oc<:,2033 

Ott = 
0cl.203ol 
Now 2034 -,= 
""""' ""Oct. ZO:tll 

10,(100 

' ''' 3,500 

'o. , ... 
,00 

' ''" '." 1,000 

'''''' ' '''' 116,000 
11,810 

W.o. 
'.000 
5,0110 
'.000 

3013,010 

"'."" 47,45/J 
46, 500 

""'" 47,000 
259,300 
10,000 

'.000 
' .000 

:ro,75() 
38,400 

lEl5,OOO 
1,440.soo 
2.J68.432 

14 ,M3 

127200 
t7,Z50 

193,900 

5"~.450 

No, 2022 27 ,3f!7 

• 5 ,~21, 817 

• Inl.,,,,,1 'ale $_ "Ilf'I9ITICl"" have bce<l en\ereil lnt" ~\ cnnfl&Ct\orl ";Ih 'H,02~,OOO ot Olll.lar'l<IinU "8fIabIe ,ale 9""""" 
obi i9alm ,cfoH'ldirlQ bon<l~ wllere tr.:: II.I~ pay, lhe ""''''I", p;o~1 fixed ,oto l'fIym ent. ""'tOI ,,.. frr,m 3.ga% to 4 ,007% rod 
""",i'O"eS .arlaII~ ,ate pa)'I'I1C"~ u:.nputOO ""sed on the SIFMA IW~P index. Aad iti<>n8lt;, .,tenal rale .wap Dgf"""'lI!!1tl h_ 
been .,.v.".d /rrto .. ~ ""'" $100,000,000 or outstandl1\l variable ""'" g"""",1 obIlga&n "'fundlng !Ioud<..ne!4 Iho 
.. ate II"Y~ Ill .. coum""""loes filled .. I .. payments 'Inging from 5248% In 5.708% ..-.;I 'eceM!S wri.l>Ie """ peyme .... 
r.cnlP'l led baAed 00 o"'!·mooth LlBQR, The ,-em8inlr,; g.u\starodng goer ..... '" ot>Iigi!liDfl bonds ~ 'l'V~ _ 'a\~~ cA _'''$\. 

" 



:Mississippi 
Ar Jme JO, 201 . , IUMe goooo'aI obligation d~ 1M."", ,eqUl~m_ I<Jr "'" primilry !JDV"'mmern are (""",,-,nt' el<pJOS$<ld .. 
thou,a"""). 

Year Etldiog JutJe:l(l 

2015 

"" "" 20r8 
,or9 

"" ,~. 2025· ;.>029 

2030- 2034 
2W1 · 2039 

T <>tol 

P""""ml 
Tda! DoobI. SeI\4ce, No:! 

, 
Clov, ..,montallt.(ttIIlt;., 

Principa l ~'lIro.t 

256,681 , ISot,ISlQ 

280.295 173.030 
211\),118 161,),539 

402 ,623 143,509 
2JU27 131.402 
9<4,aOS "'.= 
770025 =.~ 
704.915 '$9.~87 

llus iflOso-lyiM " ol",IIM 

Principal hltore. t , ,.= , '" ~.914 ~, 

'.= ". 3,127 '" 3,238 " ~ " 

The S\IOIe c"""eo;I il'ltO """""" raIe rwap agrooments in conn~,.;th $114 ,025,000 or 0d5I8IId'ong wmbIe ~ dIobt in ord", 
ID ~e ~ Tnash Iklwt. 

fit June 30, 201 . , l~ Sta.le had the Tollol";n g paY'Ti~cd jflr"'8S\ r&tc .wap d9rlvativo inslrument. "'ported In eo_runent>l 
ac~\Ojti<os. 81 01 1'ItO<:t'I had !!>e oI;Ijoaril of 1><>:Igi1'9 t>'la.n~ e . I" tn. LiIIr v~lJe co! \he U"""""~ tIMes: 

f inal Co..nlnrpatty 
A .. ""iated ~, err...,tiYfl M~",ily Cudn 

Bgrld . Amollfl! 0.. ". T,rms FI. tir.g 

2(l12C , 00,000 ,000 Sept. 201. NO'<',2017 PGY 5.700%: reccive onfH"I"OOh LIBOR AiA21A 

WI2e 00.000,000 Sept 201 2 1iov.2017 Pay 5248%; <_ on~""'nntn LIBOR MiM.2JM· 

2012D :}g.115.000 ScpI 2012 Nov 2017 Pay 3 980%. , ..... iYe SlfUII, swap ind .... "" .. ,,, 
""ro l4.1I111.ll00 Scpl_ 2012 Nuv 2017 Pa, ~ 03N. ,1ICeM! SIJ'MA kI'8p index A.fflaa2JA 

TI' ~ swaps assocJalfld Wllh the ,OI2C v!iI1abl. r~1e I)OOd" hod an el't&cli""",,"" <1eterminO>d using rog re.sion analYl i. on variaC .. 
inlale&! ,ale bond • . Tho .,.i8I)jJity of li">e eMn""""" of 111. bm(I """pms i •• fIooa&d by ",,:n ~'an <:11 ""9"" In 11\8 bcncl"tn8I K 
",~,etl l>lle. 1'0< .... nple. cktnyM In Ihe <nd! QlI!IIiIy of HIe SlaW. bonds ~._ ilf; ilW~1I ",te.;. 1hft Sw..~ specific 
ob~. I",.,....... ;'Iu _ '::/"'''''JdS ",the ""oil flows of !he bMd 001'11""" 811ritHllahie '" ctranucs in the ~ _1 
,.~ (a ",,011""" he.:lgc) The ,,~ benthmarlo. inl"""'" mle" thor UBOO indo,. Fm .... 2012C berm. U-.e ~ th:01 tI-.e 
$,~t~ ,,"1...-ad ill.n <;k>t.£ 1101 m<!et the (;fiter" 10< 11-.e eonsj .le!ll er1IicQ l "'rm~ methOd. 8eca~~ the a",ap"'" hedg_ of int",,,,t 
rate (Ilk ", l>pIlotOO k1 the rlsl. of cn. .... 'ges in ov. ,oll cash fiow ••• SOdaIOd with (he I:>ood rnuponll the Stale is Pf(!C~ "~d lr<:<"l1 
using It... sV!1lt101tic """"mool "",,11<>:110 ev~"""",, e«eCli"""u, UfIabI<> k1 ""'*" oMi"'r tl><! GCW1"i(MI <riiool ' '''''''' n""hod '" 
lh~ l',"IlIhelic in""'""""nt ""'lhod. !he StIlte has dloeen \0 apply ,.,. ~ression ~~ ","Ihoc klr ~Il:><rial reporting purposeos 
~I ..... 1 "" I .... """-.>IIa""" pur"","", 

Th e rog"'$,; on al181r-i. method C\'o lu"las effe<;t'-"et-.ess by cnn ol :leling thc m,i.lleaI relalion .. hip t>el.ween H-.e caeh flows or fillir 
"81!.ei of the pnr"'llai tlOOgiog rJer1vat"", irr.lrument ar.d 1M I"recg~hle ~00l'. ·1 ~ change. Ir1 ~ ... h Ik'''' 01" fa" valJe, of 1M 
POlenljal ~ dcliva~ .... inltnmer.t .rub .11OI1l\o'Iy o lfsel the changes in COl .... tIows or t,... ", lues of the hodgaabjo i l~ 11t if !II 
of IhilokMing C1i\eria "'" mr<t 

Th, F-.IMi. lk: r ... lrulal"" lor tt'ltl _,~"'~ ,"rOdel de ,Mnl rra,,,,, \hiIt .I"I<I IT"I<>deI is s.igniflr.nnl ""ing "g~ _ coot 
oorrfidence Inl""'" (""'''''n.:J IIW Ihtlre is iI5 peroe<'t 00I1t,t ......... that I>c (U131yoit is fairly Iot. ted) 

The ' ''!I._un coefficir,r,I for th" slope " tNrIw<>en ·-1 2S and -110 (m&an1'l9 Ih>o Ih' COfrehJlian belWt'On thft 
nu mbo>r. it boIweerl 125 ()Cr('-"ITI and 60 perr.6nl 

IJmo _. usad Irt>m N""embN ~nd December 201 1 th 'OLJ gh JSI& Xl. 2014. to QQtc,miM il th e poi<o nhal hedging d~rivativ<J 

In~Ine.-~s ...... o ~ a . of J"n~ 30. 2014. n,,, use of tI!oo r&\lressioo ~ nUllod ~81 ""pmp OaIe ~t"""et"'-ot> 
~"d underst:rn<ling Ollhc st:IbOllcal lnfi: .. m"",. 

" 



9rtississippi 
The resulting c.abJiI>tio<, .tIows IhaIU" 9 ""',, 30 OIlSavaIions, UII f@SU"lII!1 MIUI!6<IR-.,.uarelo 999 (round<>d). enOl F-"SIatlIIi<; 
i$ eli """""" and 111'&0.10"" is """-n ·1.U13 .....s -981 !lased <WI Ill ...... p;nrT"II\I"'. requmd to lIf'pIy hedge aoocurtng. th. 
21l12C hedges are dcr-met! II9"Y ~octive_ 

The hed~ i tl\l dct1,Qtlva instrum:mll .re COO';dCfOd hyb,<J in s\rLII"KlnT. "r>U! th e do>fr.."'iv~. were " oI1-m~rht' at the tim~ of 
nl(l(:i.'tia1 I/oOiIh tr.e ~012C bondi, Additi(),, ~ I Ii. a9 a ,ewlt of 1'1& mfll!"ldi r>g, the ", ... Iing "...turl ly data wa. re'ti;.OO froo1 
November 1. 2028 to 1'1"""""",", I . 201 T ""'" Nefore. Ihe pollio, of each Iledghg dol",,,,,,,,, tl&Ih,,,,,,,,,", val .... stllihut.'lbi& to 
P-')'ITII!" dllles t>o,oncI ~ I , al11 will be IIOC(lU1ted for al an i~ ~. sO'Ioe lhero is no hedgNblc iMm 
b9ywO thai d"''' 

Th" "I'iSp. a.so<;inI/Id with th\lllJ' 2D .""iabkJ retOA bcoJs have con""t",,! crlIioAll t~rms "';lh the \.I'ld~rrying bOndli. rh o,. I",! , 
no "'her !<o.", of efle<:tlvenes. 8,.. leqUire<! 

r<Jlr V<IIue - FftI' valu,;:, "" tho! ....... tr.~on • ..., ... esnm.ol,..! .,.;ng tI>c ...,.., ooupon ...... !hod This nW>thod o.IwI8\P<. "'~ 
f"tur. ~ ",,_,n parmenll nIq.or&d by 1M ~w"P. as....,,~ eh .. u.,. CUITml lotwafd ,aIM imrJied by Ihftyi'3'id ClJrve colffi<:lly 
anllc/p<1te Mure spot int""",,' roles l'he.., pa:;>m8!1ts arc then disro..moo " .. rig the tpoI ra!"'; .fpl*' b)' th e c",rent )'io lot curve 
fur hypothelical z"'u - C"'-'PO<l M.-1dl dllo on th ~ dMI~ of eacl1 ful<,re nel "ettlc..-I 00 the SW"P, 

TI'e Ia;-V3Ue b>oI3no&s at bHI 30, 2014 and u.e cnangos in bur W!Oe of Pi'Y fioed ._~Ie Inte",.t no"' .wap. mponej 
in gQvem",en\III aal.~ics M&: 

F.ir ~'I .wo alJu"o 30, 201~ 

Def~rrecl oltllbw$ 01 ru,,"'ce. 573, 254 "!-mark,,, den .. ~ve n."" 
2012C SO,OOO ,()OCI DeJemod ""1000' on relll1 dng (1 ,981.670) OorivalMl i"W.r1'er1\ (6,tlOIi ,S67) 

Oell)rre<:t outnll'o'1$ rI res<>LI"re. 3404,105 Al.." al1<el dorwalive (3:14,<05) 

20120 39,115.000 Oefen'eo:i ","0,.,' a~ <lIIundi!"O;l (1,31 4,5331 Octi""tMo insl'\Ul'Ieol (3.696.3.25) 

Delend ""'"""""' of Jll'SO<Ir<:es ~.'" .... ..narkeI d..r.nve (6,181) 

20120 ~,910, 0C'(I Delefre\l ~rnoonl on reiLI"KIIIg (1,198,187) DeriYa\;'" i"ltn.rn&o1 (3,277.146) 

Deferred ""til"",. of reiOLI"c" 262,243 AI·rn.1I<8I Oe'Motive (~ , 1S8) 

44,$42,000 , 
44,60012,000 In_trr..m """""\10 I J51.505 l..-...m DwiYative 
J~ ,a23, OOO Inv~l1ment ,",v.......oe 683.51. In"'.-.... Der~ .... 

~ Debl and o.ui~aIJw /nsJ1IJf!ItU!t Pa'f""IJ)t, - The inl'"'HI a.nd nel -..p pal'""'"ls .n:>wn ,"urn" Ihsl Iu~",.t ,;ole. ot 
year _ .... ,M\8ln ~e<:IlO' d .... term r1f lt1e bonds and !he hedges. Aa 1,,161""' """. vary, In"""" payments on Ih& 
.,.,. ... ble rnIe I>ond!; and thc !lei swap paym~ will CI'I~'I9"_ The MIl", IrirIirnt.a'n dl:bl """""'" on Ion9-lmm geM,.t ObiUation 
0001 reported 1", lho primary !P<"""1 n"1e111 is prcoenIe(j alloo ""d '" lhi. ""Ie, !oJ..k>oe 30. 20 1 ~, Mure doh! -...'c. ~i,.,rMM' 
0" 111<1 hedged • ..,ial:lle rate banda !lf'\d ""I paym e lll~" n associ<l1cd h~g <k!1~M;"'" insflJm<I<'II • ...-e (a""""'l. expressed i" 
1t>oI.oI. ,,~.) 

Yo", Ending Junc 30 

"'" "''" 2011 
,~, 

1,,1'''0,1 

hl!<t~ RJlG R;,do. - AJIIlough !he Interest rate'a on 1110 bond, are ~ ItMd under lilt lWop ttgreerncou .. , ;n!"'''1 
payment- on the variable !>lie bonds til"" the net PII)'IlterltS mlk'l "'" ..-p BII'IIO"'" '''' win v;ov .. ,me.est r_ d\ang<t. 

CrtKI.t Risk - The swap _ "e,)IS and S~"'"'" 31-HH 1, ~i SB s!lppi CodI> Ann. (I 872), ,~~I'e that the C«Illerport;es haYe 
crco:al r.li"go by al " 8.1 000 n~tl ONol ly recogni!1Id . tatisticlll "";"g ~9"T'lGy th91 81'" withi1 lhe two h>Jheot io"'toSIme!1t groos 
caleptcl. all" <!IeO'l rating3 by at! ottter "O"OIlSI\)' f0C<l 9"lzed ~*Iic;J1 ,"ling IIgcnci<o, that • • "';Ihin 100 three highesl. gr.oo 
""~' alhe ....... the pJyIT1efIt Oblgation. tlf lI'Ie COU~PI'-1Y _I!J., ..,o:lIl(jilionaly gcaranteed by at'I .... til'f \Oith.ucII 
(;Icd~ '1IIioJ95 -Se<:1io<> 31-18-11, toIiloiSSlJlPl Goctft Mn (1812). olIO .equ;.es Ihol .h ..... d the ",edt • .uv of Ihft C<ltI1'IIflpiIrty 01 

" 



r;>f tho enttfy ur>e<>r>dilionalty 9' ..... nt&e'r\!llhe coo..nIe,P"IIiS OOIig.;otO:no fd billow thto reqWed roling, tt.&llho ohli9/'liOn' ol ...,dl 
oounl.rpeo<ty "h>l! "" fully anol <;e>nbn""""ty cC> l.t6raliz8t:1 hy dtr&Ct Ob'Ogaliol'l. 01, or ~bl.lgl\tio", the p'lflCip31 ell" ,nler.,.t 011 
' .... dl are lJU3ianlo!ed t»' I!lc United State. 01 Am~, ,...lI!, " net 1I19r1<et weiue of '" l<>alOl 1~ 01 till nel mo,'''' .Sluo '" lhe 
owap It'l'_and:lh>lll be ~ as ~ by the SI3tt! AddIIiooat" Section 31. 18-11, Ml$lliolipp; CDdo 11M (1972~ 
,equo~1 mat the counIeJ~"1. or 1M entIly g~-"9 I!lc CCUOlli>Jpafty'5 ubtpaliOJlfO, t.&V<I iI Oel wo,m 01 .. ilMlSI 
$l00. IX!(l ,OOO. The State ;' not ~,po&ed 10 ",.dil risl<: 9t .1u1~ 30. 2(114 , M al r.cd!/ing Iit'lCl Invest'!'I8Ilt (Ioxi""lo.e Ins.l,um .'~1 
",e in a liaIlOlily p"'itior1. 

B8sis RJ# . Th& ..... ~ """"" It>~ Sial& to baa;,. rI!l ~ the ap~ ........ , ",lei; under !he _p 
ag'" " 't'I<Ints aro bA.ed on 1.IBOR ar,d tho SIFMA "WOP Indox. whd, may ... tle' from the 1nIe..e.t '11101 $el t>y 11\9 r' ''1I8r1<e1)1g 
~get1l. f(>1 100 st.IC',._ ,nto t:>o<1ds. iI. of Juoe 30, ~Q1 ", Ih~ weighted ~ve '''9'' variablo nleres! rate paid 00 tho bond l 
...,.,. 742~. whle !toe SIFMA &t<taI> O\dou: _ .06'1j, 8M on<> rI\Qtt!l tiBeR ...." . 15..~2O% 

r""l'Ii1I<>Iion Rf.<J< - The .... ap iIIIf"""""'ts ,.." <IOc.llTll&llte<l bV uSIrlg II><: 1,,,,,,,, .. 110 .. ~p 0e_1..,,. ~Cl3IIon ""' ..... 
A~room<lru which IttckJdes slonc:lard temwn "ti"", ell""'" .""" $ fnilure to P'lY ..00 barl<n'ptc) . Tho tcl.edlMl to tile Ma$\Q' 
i\groo'nef\t iodudel ad<iIiooaI !ermination evonts Prov~11D that the swap '9Mm(:f1t" ,nay t.l t ... ninate<l if ~ill ...... t~& Stale', CT 
\he co_p8fIy's c;m;Irt ratrrg InIts belrHI arum t.ow:I4 The St;I'" or lite COU<1I~ ""'1 _''''Ie lIIe ...... p _gr""""",tJ, 
~ the «hfIf party lala 10 1""10111\ under the ICTm~ of 111& contract. ~ one '" more of !he _P >1Q'_ ",., te<rri"..".. thD 
Stota wou!d tlO iorIg<or Ilavo a 1)11100['" fixe~ rate with re.poc! 10 the prev""",,ylleO:Jcd 1K>r1d • ..-.d _d be e.~ 10 the"" 
bood.' va'iAbIe i nlar~~ ,ales. AI ~Q. ir at lil a time of te''''''.tion th e"""", agrOfY1'N:rIlS haY(: • negatillt' fft~ oalu e. lhoo State wow'd 
Incur a loss and WUUkt be rnquQ(J to JI'lY the swop y-.,.,.,!o' Wr ..... ...., to !he <JXJn1<wpa/t)'. If !he IIwap "':1~ I .. ..,. a 
pos~ t"i, _ II1 lhe m e of t"munatiOl1. tile Slate >o<:rIhI rear",,, a IJ'Iin ~n1 wookl ' «<!We 100 swap au'-1Uo' fair ..... fJt 
from tile counterPllrty. 

Mc.rlr1!/·Acw". Ris* M<I RuIJv"",. II,,,,· n,n ''''''P ~g~1s va 10< lhe .9m. malunly !»mo as the tl<o<>ilOO VGri~bI.e rale 
bonds. Th..relo,.,. !he: state .. nO. ~ to ma"'el lIGaIss risk 'If f\lIawf fist; II'I3t WOfJi(l1le prtos/!f\! H (he swap qr=OOI1!1' 
.-rurif)r IcJms ...-..Ier;I prior to h;> rrulurili" o1the 1w<19ftd bonds. 

ForeI(;Jl ('..,,, ,,,)(:y Rio/<· The .... &j:> ag'"""'f!I1l& and If'\e Mdg.d bond . do not na.e I...-ms den-:xnit.tod in a I~gn ClITOOc:y 
lheno'o<e. lite SLote II ,101 ""POm to ["'.go Wlf"l'q OP: on Ihr: -ap ..,,'''''''81\&. 

" 



Note 10· Bonds Authorized But UnIssued .. 
r 

AI JU I'" 3(), ~Ol " , "'-'ltoo<i>:~d but uniu ucd t>c nd indel::«ldr>e05 e>dsted 10 be lIS...:! lOr var.,"_ iX""",eo ,.. ! ",nmari,,", below 
(M'''''nts ~ .... lII00Jsand~): 

Gon. ,,1 Obllg"tion Bond. : 
ACE Fund 
tI.,ineos I......urn:nt AI;l 
Capot.>llmp~ms 
o. .. IIIor.l~ 
~cooom i c Oovolopm8r,l ll lgl>w.>y 
~ Inlr~_"r~ Re~ Lao " 
,~ ..... 
Job 1'«M0If.tiM 
IrKtJ.1J"j Incenw.. Fi""""1IIIl I.""'" Govto"'''''' ''"' Cn~ll8llmpro""rne"ls 
Moj", Eoonomie ~ 
Nom ("_ Inl M"siUW tteu""' .. R<olroad O,.,nl 
RalrooHl ~_n . 'd Shm.ru. 
~'Jr" Fife T,..::t; A<:qo.J Osifnl 
Sm,1I B"III",&o an(! ~>i'llng Forc.tr, lndUOlry R.>'O "J~ 1.0"" 
S<raJ "" .... pM<o o.:o .... _ ot FN"':~ 
Su"",,_ EnelVY Re_ch 
Tochnoiou, AI .... "" 
r ,.n~f1ion ~ Ro.do 
Workforce ;",b liflg 

Note 11 • Revenue Bonds tmd Notes 

• 

• 57,~f>O 
l4I,~ 

""'''''' .• ~ 
:11;. ,:.00 

, ~ 

128,000 
,,~ 

~.~ 
12B, DOO 

1,142,000 
,,~ 

>~ 
17,!\SO 
~.~ 

1.0,000 
,~ .. ~ 
'.~ 
8,000 

3, 4~.1SO 

$ 10,000 

• 

47,8 23 .",-
"" 7~ ,tICO 

0.= 
:/j),OOO 
.~ 

j2~ ,9!lO 

12,500 
e .. , , 1 C 
,,~ 

'.~ 
~ 

" ~ 127, 205 .. ~ 
'.~ 
.~ 
3,000 

84~.a84 

ROV~ flUe 00na8 and notae II<~ backrld by fI. pled(jc 01 '6&0<"""0 d .. ived from UWfI of \he HlIatad fadliti~ ",1<:1 ore ""t ", ' ppo ~ed 
~ ~l " {"I hoiII1 ""d <;md'~ Of!tlo ~ 

Al Ju"", 30. 21)1 4. ouKI;onding """""'" l>unds and nctoos are (~""""nt. _ ,,",sed In iIoooJIr,on(1S1. 

FilOl 

OU~l."d in g In"',est Maturity Ori gina l 

p",pose Ama" nt ~~ ".. A-'~1 

Comp"'_tllJnrto 
Un __ illft, 

""" 
, 1 002.400 29% · 6B4'~ Sept 20-43 S 1.2'7 .S3~ -. 17.15-4 t 2'1l1o - 5. t 3% """ "N 2t,902 

T~.I Camponen1lJnil> • 1.019,6M , 1.2<19.135 

" 



YNI Ending J~ ... 3~ 

201 5 $ 
moo 
~H 

~'" 
;1019 
2020·2024 
2025· 2029 
2030·21)5.1 

2035 ·20J9 
;ro.w .21}(4 

• 

!Mississippi 

Compoot.n l U~ilJ 

P'rI"';par '_.1 
30,005 S 45 ,37e 
n.230 4!P',7 
33,928 

'"'' 33.72~ 

171.575 
191,131 
2 18. 601 
173,~6' 

96,351 
1 (l19 644 • 

"'4.015 
42,nt 
42 ,238 

1&'>.515 
'43,944 
!I.l,~48 

43,203 
7,149 

693,028 

Note 12 - other long-term liabilities r 
A. C""'pert5aud ...-""0. The StltlO'. 1. •• NI~y let cor"f"'''Mted abllOOC<!" .... Junto 30, 2014 i. $126.~&l.OOO 10( 

go..ernl1lClll>ll aciMties " nd $71 J,OOO ro. bo...n..sa'!ypc;x:b1illJes. lnttwnal $CIViao COI1"oI)efaalW _11<>'15 01 " 234.000 
arc Ind"""" 11 g""~ _... ll'le """"",,ent units' liability for COOlpen&.-uod a-..- II SlIM 11.000. ofwhldl 
'115.7(11\,000 1& 10< the 1Jrw<niI;". ' r... repor\ed liability 'ncI,.ode. related fring e ~ri'" aM e.~ ~"'I obIil)1ltiDot; 
r..Jolea '" lea"" oICCl.Onulaiion. in exc9BII of 30 "~YI p« empOyoo (,ee Nota toN) 

B. PoIl\llion RIomQdi.1Ion Obllgotion • fIa ul Juno: 30, 2014, si. Supertun<l oiIes i'll!wt ~ate are in >arious 01"9&3 of deftnup 
,~ from il~ul ~ 01 conwllination 10 de Br<Jp at o::t\emical...,., ""mct<lU! .... king .ndeJg,ound SIO",!!" iii" 
oilel ""i,t where mot'" rue" cP(llsm ns.te .01 and gm",.,d",O!.". and pre"",1 inh~lntiun and ~.plosive hourd .. Under 
led", .. and ... t~ law. !Il~ Stale ~ 1t>g~1~ oblig&l&::t to f!N'l'\!dy the detrlroont" <>II'&CIf. ~ e<i! tlng pdlution throo~ ll oit~ 
IrnteSlbaliOO and ",.eo MC'l\, "",tomlicn and fqlI.cement. do.aIwp, and rnooitumg 

/It JUI16:l(l , 201. , the p"Mary govet'I'fIl(lnl" poIIl~ion r""'9d1l1!oo oIlllgoloon" ~l,8~7 ,OOO, TIll. ",,~,)'t'>1a" bu<>d on 
Pfof" .. ioo1ll illOgment, e"!>6rlonoo, hilltOr<:<>1 <::col. data , ,.,..d t>e uS~ 01 the o'peded C9.h 1k:l\'1 tecMn~. rl ~c"""'ie. from 
otner (esponsll!le fWlrOOs • ....n<d'I would ~ the StMe', famecr\abon ~ity. we no! antiOpal&d 1\~tlOOl oU i g~~con 
.... umatea """1 ctISfI!II' '-" lton. E~ COSI8 wil 'IaIY "' ... to chango In Iech"'*'lw, nucturiort il P"""'. ctIangea In 
potcnti31 responaible P<l""'., iIr'<! cIt~"ges in r"9'Jle.tion • . 

C. Hotes Pay'boIe _ lit Ju"" 30, 2014. 1M t><i.ma<v p""nm<H"'. out.tandlng ooIes pay_ os preli!f1tcd in gov~rn"" nlal 
actMtiea are (AmounM ""P'_eII in Ihou&alldo): 

,~, 

OlJlftlmdin g KIte",,! Mal", it)' Origina l -- -~, ~~ ~. 
_o~ 

Ubilly '~slO.-alk>n , 106,384 !>'JI, -!> .• ~% Jul 2019 , 189.800 
Enel\lyelliciancy 13,771 J.06% - S.73% /f) r. 2()2~ 17,131 

EkIll<tings 2% - 5.37% Jul. 2031 Z2S ,g66 
Roa"" and MdgCll 2% -6.59% ..... n. 2G<0 
,~, 

Pr~miu rns 

T<ltalli<llel Pa)Olbio!. Net , 1.078.007 • '.425 .557 

o,,!eased Neles - '" priol' YOarll , the S!~tc defeSSed cert"; n out.l.rlding OOt<OS <>I the fJ'irMry p., rnrMllt Il)' dep"sit'o"lg 
'be ~ in m""""b'e tlu!r!> \a be uaed sde/y for ...rusfl'lng .. lulu", ool'!e<llJed ~t"' l'aI and ;,tete,t Il"yrn&nt. on the 
'l!I4u_ <lobi At:c.oniolgIy. Iorfi""nGIiIIl'lIpOrtrr"\\I PlI!"JlOS<'", 111& delioasecl notes and r~ truSl aoocnn!S ItfQ "'" iocIIJdc<1 
.n tho fi"""""" 6tt>l""",nll. At J"", 3(1, 2014, $227,910,000 cf ouIsIandny ncles ."e oXJm.idcrrod del",,~ 



9rtississippi 
AI Jl.Ila 30, 2014, fuWre dOOt ~ce <I!l<flj,_ 10. no* llOOyabk> 3$ p<eIOI!Med in gtI-"">eolal actMtiln .. e (amooJlU 
e><"essed in Ihoo.~)_ 

." ." ." 2018 

y"., Ending Jun. 30 

." 2020-2(124 
,""W. 

.~= 
2GJ5.-203!I 
21lo10-2044 

Toti!! 

s 
~rI"clp.1 

4e.7 11 
53,710 
61.831 

".'" 54,n9 
276, t~g 
2!i2.<m 
101,715 

157,3/15 
11 ,9'00 

t,OOM39 

I,,~, .. t 
S 51 ,138 

oI8,a16 
.te.112 
43,311) 
40,22~ 

H!O,09oI 
~1 ,039 
45,166 

IS,m. 

'"" 5'2,013 

,~- -;::Ij~~t:I:Eii~ lOla! Delli $ery,oo, Nel J 
72,l23 

1.078,967 • 542,013 

D. Capital Loou. CDIllmitmeT\l8 · Tho SMe lease. pr"l""'~ ";th vorying terms a,1d option. Mo.l lo~.,~. COOloln " 1Ise.1 
hrldin9 ad<len(lum otal>ng ~lal the Ie"'" shalileml;,.,,\e "" the I!ISI <lay u( lI>e 115ca1 1"""'. _OIJ01.ted iU1ds fOf tile "'''''''IIl 
_ vear lIfO ~ _. ir f('O_'" is .......,.,.,.,. ,"""nod. IM= requ'mg appropria,"", tIy 11K> 8tH .. 
L~isIatu". -.; considered notI-eanccFnble 1"1oe5 for finaru::i .. ,epofIjng pu<(>(:IS8S. 

AI JUM 30. 2014, .ssets raoorood urxl<ly CapillI! \ess.es .ro !I" follow!; (ilmOunt. ",,¥es~ In thousand_) : 

GovornnW4l\il1 lIu , ;",,··.frpe .. ,"- k~viM$ 

,"00 , .. '" Ma""i"",~.,d E~li pr1'\etl1 42,1:34 M~3 

Accum""'t.~ Oa9rociotion 122 936) 1653l ... s 19.198 , 1 ,S.ca 

Inter""' ...-vice funds p.r.-de>mlnQt"~ ' . "'8 Ih!> perr .. " .. "*,, I"nds . ACCQf~Iy, inte<MI ... Mce capito l .... III. recordod 
under c"",WI.",,,,,, 01 $483,000 are oo" Md i1 the gJ •• If.nentai activities COlumn, Til ... dlSCt&tdy pr~.enteoj compo"ent 
""its """,,<led cap;taI. as~ aequ'''''' Itlfough ~tat le-:I (If l31,5.ZS,()(Xl. 

AI June 30. 2014. IUlur" miniolUTl corn'T1i1rne ... lI1der capolailense. "'" (amounts c><pMSSed In ~,): 

Vou Enning JlII'IfI 3Q 

,." ." "" "" "" -=. 
-~ 
'{XlI)-2034 
200!;-2039 

To1aI loIi";mlllllaa.se Parmen\i 

~,-

;>resent Value 01 Min ....... t~ ~ 

Go" emml ntll 
Activities 

• 7,191 .. ~ ... , 
' '''' ''''' '.'" 

Business.Type 

Acti.ltl.s 

• " " " " ., 

Total Prmory 
Go.~,""'~nt 

s n(4 $ .... 
5,028 
',ee? 
1,SB3 

"." 

C~mpon.nt 

Unlll 

2.420 

,.roo 
3,479 

'''' 10,""'6 

'.~ 

'.'" 
"" '.OW 

\"'It.,".l • ...,..;ce luture minilflUl'l1 Ie.", pay'1\8<lta 01 S9M,OC(J I ~u inler~st of 5'17 ,000 "'0 i'1(:Iuded in th o gov~rn rnental 
1Id.!Y!tie. cdumn. 

" 



Intemal -w. funds pte<IOmin:.d/y serve lI>e !JOV'HIImclJbd fuuI., 1'heoeftlr .. loI>g....,., liatJlille> for .,temal ....,ioo funds are 
"",lOCIOO in 1he I1"Y.'m."'''~1II """"riel. lOIaI., The tl&g'IlMlg ~twj ....:ling belences 01 gO'IeIlllI'!ImbIl actiYrIIc. coopiIaIlce,.., 
ob~al""' S 'f'd\KIe S1 ZJ7,OOO and $ij<lI,OOO, '.'PC<'~""""' , <A in1en-olt .~ '"nds. The b&g'tlni"ll and et\dO'Q bIoiances .~ 
govem~ aotMfu • ..:cruad mn1 pent atod Ibseno.1 inclLde $1 ,Z79,DOO an:j $1,284,DOO, ro'pedivaly, 01 inletn . 1 oar,; oo 
1I,(I<k Al$o, tot U", go'o'Q'n ..... ,olal actfvllloo., accru.d OOOlpen~tod aI>seo<:leo "'" oen<'foJiy pala out of til! ~c~ fund 

Tne CJrenl portion 01 a«luO'Jd COff.pl1flO3led ~ II 'epone<l III ~ payaI>Ic "no:j "u"" l""'loti" lind lha!oro'IOorn 
pert"", i. ir-cUc:!ed ill nonc....-ronl oH"" 1ial::il11le. 

Note 14 - Short-term Financing 

C, odl Aa"",,,c nlS _ TI\Q Dmuon <>1 toIO'Jdocald, which I. ,eportt:<:I "",,,in lIIe Go!ne.-8I FlftI, io auIholi7l::d 10 otlIatn a !he 01 ae1it 
up 10 S IW,OOO,OOO /r"", ally opccial 11(:0""" hJnds Iro 1M oIa1~ treasury or coonme,d>ol 1o!rde!9 to !D'Ief I~"'ry CiI$~ ,.,., 
&IlC>rtl~ "" in provKting "" .... n care _ ,;C8S , Th", li ne 01 cr" d~ os neurad b)- lhe lhI "" .. lsbkll.l1d. rtteeived by tho! Drvtsb> 0( 

M<>d icald ~ .. to be ropeid by 100 0<'0 oI lh e "'"" "" 1o~119lhe IO&n Ofigin~tiun Char1ge. In the Ii,," 01 cre dit "d"~V ~ lI r i'l\l 
fiscat year 2014 are ,to follows (am-J<I/lts expf(" _ In U'IOuund'l' 

, 
Beginning 
S alanc e 

o S 
ArtdMion. RedllCtian. 

3!J,OOO I a $ 

£0><11"11 
1I.lone. 

:10,<:00 



:Mississippi 
Note 15 . Retirement Plans 

Pion Oescrip~ gn 

In oCCC<Illlnce willl sta*! SIlItuIes, f'lJhlc EmploVC('I' R"'remont SlA""" (PERS) 1'I" ",tl ()( rn.III:1c ... (SVil~) ~OIfIfS fooJ 
defined benftfJ1 """' ... l 'he _ beneft pions are the P ERS «Co.l-$h,,,,"9 ~pIoyer publil; en'pIoyee rQliremerl 
")"ill"" "'1!11J(1$1'Ho<! in 1952, I,'Iks<».fppl l'flghwzy Safety Pallol Retlr""""" Syatem (MIiEIPRS). R ,"nDlfl.em~ pubic 
emp~·~. relire"",n! $y",.m establiol1 .~ In t 958, t~ Mundpall<otn""'N SYSlom~ (MRS), wn ie~ . r~ ag ent multip e ... ~ 
deli r>e<l ~t public .."ploY"" retire"',nt .yoIe<m COI11pU ",d oJ t 9 ~"te mun~ rclJ'e<nen( and r.-•• rld r:d >Al dlnbi.l'/ 
end reliI:I sysIem ......... Supp",""",," Legislative R~~,e",ent Plan (SLAP). a slngIII-ernpIa)w pub ie"~ f<:Imt>enl 6YSl~'" 
eilabli.1II:d In IlKaI ye.;ol 1990. 

PE RS. MH SPRS, MI{$ ~ "d SLRP ~r. con.de,ed p;n oJ the St.ioto of Mi<si!;~p pl'. fin8ncial ropor1"9 ""lily and or. ir.cllOOOO ;, 
~1e ''''''''''P*1)1irlll lin:>nc:IiW I tat..".,.,.,!. u pan .ion I' ''''' IUMs. Th. pLO'J'OS'I Of 1M ... pia,.,; ill t~ !"'ovid . ~c n." m benef~. fo r all 
.!ate ernpIoyfII!a, sworn offi<:ersollho 6(;1tfo highway P/lff<II. __ ~it:em~...no... em~ MiI'$ eleded \0 ~t • . 
arK! elecled mortJlN,,,, oIlIIe Stale Lagillature and the preside", oIlt'KI S<onaIe. The SysIMI liSU,," ~ canprl!'hcnsiwe """""1 
Finan<i <>l f<epOr~ wIldl inr:tudes P F.llS, MHSPRS, MRS ~od 51 Ill>. h'l i. """ .... 1111. ~orn I\IWc Employeo,' Relimnem &,o.tem 
rlf Missi.sW, 

Pu b lic Em~.,,· Rel" .... ent SY'~"" IMml:><nhlp in PERS Is I> """ dm"" 01 empklymen1 gr.moo ~ hi~"9 lor QU'nty.,-.g 
'.nlp~yoo . Rnd olkial; olthto State, ~t.te "'Ne.-.iti~. , ","omllnily ."d i"n« aoikoll"£, ,.,d 18K!,eu aoo .......poyee, 011 ... il'JbI C 
8d1 ncl dislrlcli. For those P'O""''''' &r1'(1i()y.d t>y too poI itK:.1lI !r.i:ldIvi"""" and in alrum""t. lltie. or lI'r<I SI~t~, rnerrt>enol'.p is 
03rr1tn9"''' uPon """,ow" "f (two eoUy'. I)a(ticjl"'tiof, ,n PCRS 0,. \II, S~""". Roar<l of TMr~ If op(Jo"ClWd. memwlnip b
u_ cmp~ is a co:\dIlion '" ..... plOymont and etiglbility;s granted ~ tI>o«l who quality ""'" hi'ing. ,,~ 1Ot<J 
te,mi!'ales ~ ... ployment I""n 81 cowred .... ploy<n"OO who;. ..... et!gibto ID ~ mnrnhly" reti",m..m b&rlefits may '8QU~ 
a ,ef,.,,! 01 hi! Of her accumu"'t~d member rontri b\'tiono p.u. Inlo,ut UP<'" "';thdr"",al '" ""ntriblrtlonl , 1 m..,,"", IOfrel • 
•• ,..; C~ crC(lil ,,,,,,asent..<l by tho"" r.cnt ';but",," , 

~ ,nernI>oo; ,,",,0 are VC5IAd and rcti", 001 Of after "9" eo or \host> IM'oo rctft regardk:U; ar age ... h Illleaot XI pars 
01 ",editablc "'H""'" f2~ Y""'. 01 (J~ SIlI\Ibo lor """"'oreK who """"ne """"""'" 01 ?F.RS b&lore JUy 1, 2011) II'" 
""Iitloo, LJ P<l " applcalion. to an """u ~ 1 reti,"mon t 1Ii 1OW~ 0C<l payatllr. monthly If" 1 ~8 in an ~ . q ..... 'U 2 pel'Cl!m olltleir 
D.~ r. !J'I C()fl'II>I>n""tioo "" ~6d1 Y"'" cI ",&<1 itod ~" 'v , ce ~ tn ",Id In~ uding 30 yS9flI (25 I"'a' s I::>r- tho,", '1011 0 c...Cll m<I members 
oem Aif t. 2QI 1) pill. 2,(; I"'ta!Ill ku each add'IOONiI yea< Df cr8<litod _oioe witI1 an I ctLWia l ,edL.dklol il1 ti,~ t:<Iro:f<t tor 
H"h 1"'" of ~b'" -*" """"" 30 yea", or the I'IUTIbH ot J"CtIl" .. age thlll U", """"tw., ,~ bel""" 65. ~ II Ie-. 
Ave,iIO<' """"pensation is tile ....,."glt of Itle "m~ ..... m'lIIJ8 during !he """ hogh ..... """"t."'f1~ Y'*s 01 ere4lftd 88f'Yiot. 
A m"mt... , m~y ~Iect a rl)(t,Ir.ed ,o!ir~( ft tv.oionce pty. ble .". He with Ih n jlfOYOs.m \hal, ;11.,., desth. iI bf»..ticiary ,tu:O"'" 
be rtof~s 10 , lil& Of 10, .. ~ "'.~ tx: , cI yea,.., ~~"e nts vost upo n COOlplat' oo 01 {light yell" of moom bEn hip """,lee tfou' 
V'f&N a ~!beMip ..,rvk:6 to.- u",~...no t,."carne mcmw. of Pt'.RS beIo'e J~ lv I. 2Q()7), flERS aI ." I>"c>oide , oeria01 death 
ond dISability banelito. ~4 pr<roioio .... are cst>bIliIlad 0,. Stdion 25-11-1 OIl $Cq., MiS_W i Code Ann (IB72) ""d ~ be 
ImOm"" only tIy "'" SI~tlt I ~luro. 

A Cost-ol.LivII~ Adju.t."..,.,t (COLli) il m&<1 0 to ..tigrtNe ,ct~e~s an(! l)<or1~r.ciari~$, ThH COL li I. eq ual 10 3 ~,c""'t of Ih~ annual 
ret~ ~1I<>w",,,,,,, tor "",",'un """.,1 vu r of ,"'ireflle<1t U!' to the yN ' if! whld1 tr", ",U,ed ~mb", reac/1~. og& 60 (~5 ror 
tIlO.o ...t.o became 0R0IfIII:>arI of PERS be,.,.., July" , . 1011), witI1 3 pen:ent <Dt'Ipounded for eacfl liscal yto&r tl1eroaflor For !tOe 
_, e OOed June 3(1, 201., the IIMai ,.nnUII COLA payments to, PCHS ....... $47t1,40t,D43, 

Mlssi$~ippi Hlghw.y Safety Patr'" Rellriment Syalllmo ~"mbclll hip f1 MII $ PRS is a cond ilc.<, 01 "", pbyrn~ nl g,antB" lIpon 
nl~ng lor al of\ooro 01 (he Mis~sip[)I t lighway SatOl.y Patrol ..no ~.e c.ompleted a ooo,rn;~ 0/ instruda\ in an ootho,izo.d 
highway pjIIOl InUlilg _ 00 general law .."IOf.:.mM1 IOt'(j who .-ewe as """"" oIficcts 01 the highway patrol In t;e 
Grllor::erroent 01 tt... _ 01 tile stale P .. liapanng member.; who .... hdraw lronl HMce on Of aa« age 5~ WIth at lro=! five ye.,. 
Or rr.errber1hip S~rvK::n, or aftor ' ''''''''''''0 aeo 45 m il ~ luot 2Q )'CP'. cI er_cd...,.,.;a,. or ..ot> 25 Y<''''' 01 service a t arry !5IO, 
0' . enlitlOO, LJ fIO< ' appli cation , (0 an "1'"" ",1 reti,.m ent allow",,,,e pay~ble monthly lor II" in an 9moont e<:Iuol tc 2.5 weant of 
1l~"9" comPO(l.";~t"" <II.on '1g U,., 10m nlgh.,t co"."C<JIr.e y~all of earnings, ~ 3 P'>'C6nt ro, e:och yea, t»krw aRe 55 or 
l per::cnt f<Jt NCh 1""" __ 25 .,....($ 01 tIOI'Vi"", wIlk:roe_ is I&!a. MHSPRS ~I.o p<0'<id9s Qllltlln death _ disalliJiry be fleflts. 
" ..... mber ,",,0 "'"",n,II"" .. ,..."., ... ~ I'rom tile '"9hwaY """",I aM who '" I'd oe~ IQ ~ momhly lebremom benefits 
may ,equest; , I)fund 0( I'Iie or r.... iICOUrnulated cmplayee r;oomfbuliom pI1Jo __ ..,;I.. UpOrl ~awat 01 conIJiWtlons," 
mt'Orrber lor '~ I" . eIY"'" e ranit ,ep"'M "tcct by \110 .. cOllttllx,\.",., t!e ""m fl"'l'llIIi<>nIr lor M1iSPRS are ""tMbI;,,1'le<j by S&etion 
25-1J-t !Ot oaq , M;'s ,ss;ppl Code AIYl (' ~72) and may t><> am er<:lOd ""Iy by tM State L~[lIsI,*,'8 

A COLA Pi')'MIfnI is m;ode to eligible 'etrrees and benelicrari... The COLA Ia eqooI to l [lerccm 01 \lloe an""'" ,_"'" 
aI"",,,,,,,a 10< C9m l<il ft:;clll 'f"a, 01 n::~''''''M1 "p '0 the year ir'I which the rtll~"" """"'* feaclms ag& 60. with 3 perc.."'" 
cornp<><Ji1dOO !Of cadt heal )'Car rI1""eaftCf Fu, I~ yoar ",><led J\.O"lI! :JO, 20,., the IOta! ......... 1 COLli ""ymenl' ro, M'r{SPR5 
w.", $8 ,OZQ,954 

" 



!Mississippi 
Munici~1 Rdrw"" ... ' S,.",ms: lI~h" .. the IWO gero:fll ~miapallteti""nem SVttems end rI>e 17 M'e"" PoIi"" 
Dioobill:y ar>d Ref..! Sl'11&mI _ 5 ~",nllt!l to all n"UlH:i~1 """"'~, fwe lighlefS, and ""lice cmc... wIIo "",re ~ DIread)' 
'" ember> of f>F.RS and "'Xl 'o""" hir&d pr):;o- to JLIJ' t, W7fj . T 1'10 Ire and poI >ee PiflOO elec.tltd 10 ext".-,d ,no. "'W i!Jirt~ period fur 
rOOm.,.n,p 10 JI.t! 1. 1987 EOJiglli " .rnpoye o. hired ana< tl1 ~ ... peoiod ...... ~ rnatical!y bnc:c<ne tne lnbeorri uf PERS, The 
Municipal HeI ....... ...,1 S\'fte_ ...... " ~ ~ to """" m~ byJuly I, 1967, 

R&ga' ...... or age. p,micipe.linIl '''''P1oy1oe! who ... rir. with ar l""'l 21J year. ot " .. ,ibet.hIp oeM"" am OMillo.d 10 an .nnual 
,e1".",enl alCIW~n" .. i>8-y.OIe m<>ntNy lor lif_ n en ¥I"klu n! "'1ll111 to 50 I""""nl 01 tooir """"a"" momMy ccmpcnl.t,u" 8!ld "" 
add'iI.~ 1.7 pol'=- lot &acl1 yea, Of cre<:lted s" ,vice bcynr>d 20 Y"""', ""I kl excc"d 00.67 per",,"t '" aver~9" """"Il ~ 
~ri<ln. """",I ,.. may <JCIJe",,"," ba proVlde<t Ihro"llh 10..- ...... pn...aIt; legislalion, A"",,,,,,,, mm!illy co<rpoosation !or 
the tw<> Munlcip:>l ReW_ Sy$I8111S IIJ1d /he 17 FlO end P<IIle<l Oilabilily and Rcfio,f SysIems i, thto IIIOrolJy average lor lIle 
list. ", mom"" ",....v.::... Cert.m P<'l1id~ng c",p~rs provide. min."' .... , •• '''tN'f rl!lftmefll a1~ BenelIts"ieS1 upon 
re3ch'''1l 20 )'C~rs 01 crOOllc:d • • ,,""" MRS plano ;~ prw ... 00fI:1in """th ;nd disOOirtly benefits. ~rrt>en I'Itlo loxminale 
emp~menI frQm a ll OO\IOIl!d ",,,pl<JyOf' ."d .... '1<)t ~ i g ible to roo<>ivc monUW ,""""men! \)M~it. may "~tILr ~.t a full ' eflmd cf 
cmplo)_ oon~""Wns. McmI>oots covered by MRS do oot 'eoci'<ed iI~"1 on 1I1 " lr lIOQ,.mu latod contlib..uo",. Upo n 
oriIhdrawai of conIJi>uIiona, a member forteilll O,tv .. :' cred~ teplesentcd by """"" CO!IIf,b_. B.lo\&lrt vroooioiol'll are 
c.tablWl"'ll by $m:borJl; 21·29-1 "' .oq. Article. 1, 1, 5 /WI 7, "' ...... W c..s" Ann. (1912) ",,(I 3nnu~1 k:ocaI and p'iYale 
\&g ill"liorr S18tl1te. ""'1/ be amoond <'d ant\' by ~, . Stato L~gis\aMO, 

1 hoe reIi_ ""d betNl!ldar1co a( MRS PM' .... 111 p'O-';"an. for COlA' . .."., .... ~ • .... """'nt . 11ow"""" "" JI-tr t of 
&.IUt fiocaI '/'I'/IIf, may bo! eMIIed to .. COLA- Th •• paymenl is 8<1(181 10 ~!Oe ....-...;II1"''''''''tagc ctIMI(IQ ct t'oe Con .... me< Price 
I"""" (CPI) iliA ....,. 10 ~ 2.5 pe",,'" o/!he ann"'" ,eIj,emNl1 ioI"""""ce lot each lui &.t.iII \fe.' of leh....-ncm Certa\-> MRS 
p\ar,s m.~1 adopt 3 CO LA othe, than ~ne lin~od to th~ mange Or .... CPt. Th<: .... lKldiIion>II p.or,mentl .... ,1 be made "n~ when 
f""d<>d by th o employe",. FI1f 100 Y'''' ""ded Juno 30. 20H, th e ~ C0LA11or MRS plans ...."e S5,4D6 ,7eQ 

Suppl......,I.ll.I'giI.b~ ... Rl'tin:ment PI.n: t.Mmbership in SLAt' I'~ of 81eie<::1Jld ~ ofll1e Stale LegIaI8Me 
_ tI-r. pretklcnt of !he S<lmle ltQ phm is oo.9>ed 10 ... p~ u.... pl'OOlisio"" 01 PERS. Thor.& fC!1"<ing when SLRP 
bec.me 9ff.,,;frve July 1. tst9, had 30 <lay. to waI~e membeftllj), n"",e elC<:Ied aftel ),11)' I. 1009, ¥.IIOrIl affcall)< beoome 
IT\C'I11he<. Membfors and om~1ers a'~ .talUt"'it\' ,"q lwod to ~.,ntrlbut<l certa,n perc""tages ri !-alarle s 311d W,,¢" ... epec,ri<>d 
Ily lite Board ri lrust""" 

The leIfr~"""'1 allowilnce I, 60 I""cM1 01 an amourr1 0I:fMI 10 IhQ , .. iMnenI ........ no:.e pay>IbIe tr/ I'ERS, deleon'rred by ",edited 
1ICf,;"" ftS an elt>cled .~nnIa" or represent.t"'. '" the ~al6 LeQlsla1l.-e Dr .. prssidlem ri Ihe S<lnal •. Beoofft,. IIesI upon 
compct"'" of tlte ,equi$ile f'II>mber of lTIemoo,-,;hip le"'; ce yeo" il PfT!S. SLRP ""'" P~'M". cart.." deslh .nd dloab'l ity 
benefts " m",_ "'"0 I",,,..,,,,te. ~ejaU.., "lnpl(r;rnem 1Il1D 'NltD is no! "lgiI:Ne to rec<l1Ye r1D nthl~ ,etronl.nt be<1 0~t. may 
1llQ""" 8 reflood g( loi~ Dr t...r ao:umuletlld empbyoee oonIriblllione plus ",,10;", Upon .... !!odrawol ,Jf o:)n~llluIio ... , a 'nem.ber 
Iorf.,jb ,..,Moo cr..:l~ ,."......._ by th0S6 contribuUOOII. Ilenet\o, ~s lor &RP ..,., r..\ebI"ht:d by SeGbon 2~ I I~t '" 
&eq , l,Ii..,iWp-p! Code Am, (1!172) and""", be al1*'decl 01"11 by !hi! State L~tm" 

Ue~ ""'" !ll>d l)<\<le{~ ef SlIW moI~ rlKC iv. COLA. ""k:tJlated ide<\liCaIIy t~ PERS ",tileel and b8rteficiario. Fer lite year 
oIrlCS<td June 30. 2'J t ., the IOtal CQlAt tor SlRP _'" l242,4«I . 

.o.ct,oa,ial A .. el Vah .. tioo 

By "at"te, IIdIJllrrial . al.uatlom.; of ProllB, ~HSPHf; .nd SUW must W pe<mrned at least OI'ICO in e ach two·year p<! ri Dd a. 01 
June 30. with ItHir moot rtOG@ntbdngJuneJO, 201 • . Ar, ..ctuan~1 '1....-. of MRS Is ~ 10 be p<oI1Droned .rt ""'0( OO1"".n 
taUt four·yoar pooriod. lJue Io the chonge ln plan year the ~CIUOIIhI oa/u8IKln for ~S is _ parTormccl .. 01 June 30, I"I1h \:Ie 
mool re<:er11 being Ju,", XI, 2(l H, All p""" r, ... ntI, h;wc ",",u.,wl v~,"",,,,,,,, p"rfon""" ""nudy I:IICh v __ mIiIV be 
at'filoClod hy chs"l/O~ in <o::Iu~rial s",umptl"". 300 cMa,~. in I:><>noofit provi:oi<>nl aIooc \!HI preood i"9 .. alu lltk:<>. 



Funding PoII~, . nd Annu.' Pensl.,., Co. .. 

Co"trioot.",. provision> f", Pl:HS, MHSPRS 3nd SLRP arc .".blisOOd by >t.\oIe .tatllle. I roe aOOqo.mC)' '" lMoo ,.te' i, 
RO'~.>OO annWlly by advori,,1 valuoticn. Contribution pro""iMa fer MRS are c atablish9d by Itote .latUle, annu. 1 ~ 8M 
privIole IegisbIioo ;w1d may lie amended only by the State L<>.l;""lUte. 

"" MHSPRS ." SLRP 

CooIribWon O1Oies-
Slate ,~ 75% -· 37% ••• W, 7 4·~-· 
Othor I>tnplcye-rl '" '" 1,~.-e 9rn", ., 
~-.... ~y, 1 25~. 7% _ 111'% 3~, • 

""" .... poonsion c:osI sn21,872 , 13,595 $ 1!I,!44 Hig 

E"'IJb¥!r oonI.11nAIonI ""'* $ 9(;9 674- S 13,500'· s;zo.:m 5514 
flr,bJ. riaI "",,,,,lion da!\I Juno:lO,2014 June 30, 2014 June 30. 201 4 Juoe 30, 2014 

Act"",,,,1 coat method Ently tlg~ Entryaa8 Entr,t ago Ene ,.,. WJa 
fI~ "''*''><I ",., ,~ 

""" ~" 
~~ Opcn percent open -- INI"'''' open 

Re~ 8<00I1V,*", pefiod 292 )'C/'''' 3Oyellr~ 20 Yt'\Irt 25yt'all< 

A.s.et ""luation method :5-'year 5'Y"ar 5-~ear (;. y"or 
SI11OOt\1od ma r1<et .mooIhed mar'ec omoothod ma r.ct ornootl'JOd rnarke\ 

1\c1u."" _"""';00.: 1_, ,ate of ."'u,o .. ~ .. .. 
Wag" in1\;lt>oo mle ~.25", .. "" .". ' ,25"-
Projected IIIi~ry ircroao;l!' 4. 5%·200/, 5%· 10.52% •. 5%·6'1. ." '''''".1M''''' In , .. ,,,em. af\o!' "';;'-em"", ,,- ". 2'1\ - 37!i'!. ' 3,(. -

Ir """"""' 10 9% ",q~ by P O::RS 

• GabJ i>ltlld 3'1. simpk! Int..,o.,' '" 11\1& 60, L'M\POUnrled eadl \1«a.t year tMrllllfle r. 

C",,",,--, .tlld J'j(, 5impIe tntere.t 10 age ~~ , coo'l!'OlJnoed eacJl l ocat yea.- therean",-. 

• Vari_ deporrding 00 m~. 

Inr:kldIr!t 1_ ooIl>orlud ~ 11>11 Slate 1 .81\111&. which a.e ."f'"IN! "" nU ... ad<Ii!inns tl1trc perI6Ion trust lundt. 
I:"" 10 SeMIe Bill Noo. 21359 ...,actect ,n 2C(l4 on e!lI matect o-ddltlon~1 conI'Ib.~i<>n cl $3,oon,()C() (H "",ten! 01 P")Irol) 
"'~I LJsOId to calculate IctQI r~ uired CQ(1lnbutlone lor ~HSPRS The actual amount r~1ved in 201~ wu $3.400,000 . 

... IA Oct«>eo- ZOU. 1M 8oan1 adopte<t i "",isN! fundl"9 t>O'Cf aimO<l at st;r1r1l0rt.g the ... .poy.or conlnbution rat& and 
reduong IJII' ...t'undod _ill ...auN!liallilrty. The ""nled 1)Oljcy MI~ a go8iIlO b& 110% funded by 2042 
md,1Il me HRS ~'*""', rala jj I~ 75%. m~ StRP ,.,10'" 7.~%. ~ MHSPHS .. , leal37%. 



:Mississippi 

The ~"g !able P'O" ..... IhC ~ .p<>y$" ooo\fi!KJtion to P'£RS 
("m""~s..".,,,..ed n ih"""",,,,"), 

Ml ISPRS. MRS. and BlRP to< Ill/! last thr." lisc<ol)'{'all 

PERS MIiS J>R1!' ---.. . _-- M!l:S" , SLRP 
ContrlbL.Otion", 

W" • 768,91 ~ • 12 .GU • 22.7~3 • wn 8111,&11 13.J56 21,7 18 

'''' OOIl,674 13,roo "'.m 
• Indudf:o fees au~oo by the Sw.. Leg ........... '" II'I!U af~ (eflOI'1Jd "" uIhoir IIddi!ionf; In \I>c I""' .;on !JUst fun ds 

•• Tn. 2012 inbm:tboo IunuIlI'll 10< MI~S io Inr "'" p.nud "",lied ~bft 30. !IogInning II 2013, the MRS p ..... ye", 
chonged 10 """" 30 

n... a"nual """..on 0001 j~ equal :0 Il'le «nployet' COOl""'!"''' made kI ~>e Plans ... >rocpt f<>r M!l.S . Fot aa.cIl ye., !hi 
contnboJlions mill the- requirW cctIIribuliM. """"PI fur MRS """"" III" Pl'1CM! <:<:I<OI"bu\ed _ 121% of ttl. """i, ... , 
m nl'1ltIIior... t;.r SeQtembt<, :>I), 2(l12. ~nd 1(1;1.6% >'IrId 105.4'4 ot 1IlO ' '''Iuoted OOflInbulions b the y<I<lf'S ""d.-d Jt.,. 30, 201J. 
and 21:14, ,a.pcctlv.~. 

Fundlld Stol"" and Fu<><lina Progoess 

Too kl ~ lab .. prQYides Icr<lin~ inform"l", n for tm m<>Sl fec<: nI ectUB''''' va'"~tioo d;>I.~ (am." ....... expre . "'O In lhot_ '"""): 
peRS MHSPRS MRS SlRP --- .. 

.o.ctWlnal \/aluation Dele JunB 30, 2U14 J\.-JC 30, 2014 .IufM 30, 201 4 June 30, Z01 4 
Aolu~"'1 VakJc of M&eI. l 22 569,9040 S ~95.298 S 157,97(· S 14.8119 
Actu.rio;! Accrued LlaDII ity (AAL) entry A(j8 $ 37,OI 5,21lS ~ 445,822 $ J~O,3Il~ S 2() ,240 

u"tuntMd AAL $14.4~5. 348 $ 150. 52~ $ 192.415 • 5.341 
Pe"",", Fundl>d """ 08.2% .o.4~ 7J.6% 
Ar"," :11 CoY<) ,ed PltYroll , 5,834.687 , " .... , m $ 6,918 
U111u,!d1td AAL as a Porc"" ,ag~ 01 A'lO ",,1 

Covered Pa ,.-01 247.6'J(. ~~.O% 2~ , 1)91.5"/, 77.2% 

1''''' t.d\"""10 oJ IIm"'rng vm!7""". "' ......... lMI as RSI toIl~ the 1'IOIe • ., the Iinancial Matements. preoMts rrrUliyear ~ 
infurnlation abouI whc1ht.r (h~ aclu,",ial '~'Je or plan .o&eII i. in oreninll '" de<:re~s-fng r:wer tlml> reIa1MllO 100 !U;lunr .. 1 accrued 
i.ili li(~b booefitrr.. 

., 



9.lississippi 
Note 16 - Other Postomployment Benefits 

Tho! St.l0 &ocI School ~' H,,"~"" InllUranc:e Mart"!JD'l'l' n1 eo..rn (tI>e ~ adrnini""'rs the Stale', ."~-i".ured rned\ooI 
pl .n and lil& l1.lI1lr= prog</Wfl ""tab l "'~ by Secli<ln 2!>-15·3 ~1 fe<J., ",",sslp))l COOO linn. (1 972), wtliUl may be .rnerx!ed 
""ly b)' 1M St»le Leg i"a/Ur<l, SI~t" law 'nand~to. tho! all 6!~te, publ;c od\Jc~. Ilbfa ry. jun", end com mooity colege ""d 
("'inrtg empkll"' "' bOl <>iferlld ooait> .nd life benelil ~"ge rt,ro<l<J1 t he $I.t~ and &:00<:1 [;mploy"",.' Life and Iioalh 
In ... ,arno Plan (tIIoiIl'Ianl. Sinao ..... '00; may oilI;an _1111 Insumro<;c by I""'ioipaling in a gI<""'p ... in &dive employees and 
oons9Qt.O'ldy~, he"'h hMII<IIlo;:e premium ,,,,," djjb"",., t\ot Slate hal . pwhomplo'JrnPnt heoII_ beneM ropnlUlbioo 
under GAS8 Sla1emcm 4S .... YIgIe employe< defined OOnofiIllf,ellhclre plan. fll""""".wy 1. ZOO7. the Stak. implemented 
GASH SI/II ... , .... u 45 Pfoepecl;.my, which rt'QuiJf'~ repollinu on "" ~ WIlli th~ l>oblity anoci=>1ftd wilh 0IhCr 
pO>;le '~t*>yrn<>nt~. T1'W! SI.tc dO<!. rlUt S£". II P<Jbl <:l~ IM; llblo iin.rrinI reporllo< ttw ~lan 

FlIn~lng f>OIi<:y 

EmplO'{ee$" """'""" _ f\In(:IOd by ..... _ Ind """,,I school <i6tnal; with adtfoVooai ~ pftl.ded by rctto>d StfIIlIovees 
and by IdIw errf'Ioy<!1O$ 10< IIpOUse an:! ~ medical",.."rage ThI! PIDn ;. finanood "" II pey _you-go b\ool. Th~ 
Il"",d hal !he sole aJ~ lor seUtlQ heMIl ""'''''Ia !:4'emkm .. lef thol S\aIo and Sd>ool EmplO)<e<>" l,\e ftnd Health 
I"""~~ Plan, 

Per SectIon 2!!-15··15 (10), Mhoini ppi Code Ann, (1972), any r~i"'" ""'plo)'98 OiCCling 10 ruc.haec r~T"ee lifa and h~.~ 
i"""",,~ ... have tho> full o:rst at .... m j<llurance premium decb::lfId mootl1iy I«)!II nis ~t"te mtiren'ent Ill"" ehecl: or <I"roct 
billeo 10< lhe <:U5I of lite p'c .... um ,11IIe r"bror»eonl dlflCk is i\sUlflo ..... to pay 1o.-1ho p",,,"u,,,- If IhQ boood deteanil\c$ .cwlr'IaIt,r 
tIW lIIO """"Un paid by Ihe p,,,be'paUng ,,;1_ adversely ,JItodI Q ", .,..",-all ""'" oIlh1: I'bo, to tI"oo atale, tt-J \he _«I may 
impOSe' peoni..., surd\lIge, n~ I<> ~ /lftoon pr=MI, upon sud> parti<:lpa~ng ~,1IIl "MP~ who "re UM~' the "II" 
/OT MoodOCll.fol OIIiQiIliIrty"...j....,.., were inrtiall)' emp'OYl'd btlf.".. January 1, 2000 For parfo;ipM'''Q retr&O employ_ who ~,. 

und .... tho ag<rlor MOOk:;),o eligib lity and who W<>ra i" tial ly o<"plcyed 011 Of .f\fo,.Itoouary 1, ;>006, the Board may ,mpC)!8 Q 

premi"", SIXdlarr in on DlT'IOI..f1t 1m Boa.rd detem-;.ne. aclu. riaty to .ewer the lull cost 01 in"""' nvIl, ~'()f the year 9I1d!Od J", .. 
30, 2(lH , "'~_ p< .... u .... fM '1\I'l from 5190 10 $1,472 <kp<!nd"1\1 00 ~"" e1oo:l>on, <Ie\lCI1d ",,1 .:.overag~, M.dicllre ellgibilt/, 
300 dala 01 hi'e, 

The &aI<l nod ScIlooI Empl"Y"f'S' L~e and HelllIl' Inl1l"30o.8 NM'S R&p<l rt of .... Actuary "" the OIhe' ~oot",npl0Y"""'t Benell. 
V«iu .lk", w'" prep<tfOO ao of Jun e &), ~14 The PI,.. pr .. ontl) Ms "" ..ctu;x\al va" ",,,,, p<m,Nned a n",m l y in orOO< to be. 
in C<)I'J'(liI911(;lO wi~, GASIJ $1'*'m .... 45 . 

............ 1 OPES Cost , nod .... oPES Obl,,,,tion 

TIl~ 5I8t", :.0""") 0PE[l COOt i. c-alculil1e<:! ~ 00 me ~"""'" '...,..-'00 "",>lI'iDuIi<>n '" 1~ ~ ~f (/IRCl. an 9111D<l'ri 
actunri. l y dete rmin ed in ..ccOfdanm wilh the PS>r'8fTjet. " or GAS6 Statement ~~, ') he ARC wa. det",mn&d as"",ming the Pm 
would krId tt>. OPE[J liability on ft P"y-",·you ~ b&i< , rh o ARC reprasont_ a levet 01 fun<j ng th ai, if P91d 0<1 on ong.::; no hu .. , 
"' projeded t~ m""f normal 001\ """" year aor'(I ... n(H\ize MY ~","1\tlfI<I aduariaJ lI.biOli&s (co- It.o1di''ll exce .. ) .,...,r a perIOd r'IIJt 
\0 e.:cMd U\io1y vealS- The c:t.n"ntARC d 143,93W,UOO '5 t 00 II8ftXInt 01 annual oo~ """,,011, 

Th& 101<>ooi~9 "''*' ", ... ents lhe OPES COSI lor the 1=', the amoum contriIluI&d and r::tw'rges in ~ OPES Plan /0, r.;cel year 
2014 (ImooJntl c' p,ossed In 1I'Ioo •• nd» 

Al1n",, 1 roq l.i red c,,",Ir1:<.,\io<1 , 43.939 
iI'oIerest 0;0 prio, ye« net OPEB oo l \jl~l 5.63~ 

Adjustmenl In 8t11\Uat ,equi~ <:OtItr1bution .4,320 

"""""'" OPES (;1;15\ "'= C;onI.lhuto;o~ merIo ~"" 
1'lCfea"" in ""I Or>'EB obi;;,.atton 147&J 

Noll OP(]~ obIigBtron - lle!Ji oning of year , -123_1~ N<:t OPEB al>igatl0<1 '" E,KI of ~ear 139,g~3 -
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TOO lollnwing 101>1\1 proo,;des 111, $tale' • • nn ..... OPE l! cos~ too po!fQrrlage of l1l'i0""\ OPE D cool euntriblltod In the fbn,;ond 
the nol Of>E B ()bltoa tkm teo- the latt ttlme flleal yea", !til ,",s tated (1IrTIOUI1h< e"PlllssO<J in \h()LI!land l ) ; 

..... nual OPEB P<t'c",,~ 01 ........... 1 
_ _ ,~, ,_--"OPES Cos\ C(,ntr1butod",,~".,1!t OPES OIl II;at!O.!L 

2012 $ 45.\'104 43 8", $ 10B,636 
:lO13 46.~7 54 0 12.S,HIJ 
2014 ~5.2~3 61.4 139.943 

F~ndod Status . nd Funding Progress 

A<:tut\OO.l ""Iu~tion Date 
A.ctuan.o Value of A._ItI 

........ 30, 20 14 
$0 

Aduilliall Ao:nIed Uatllt, (IVJ..l Entry Age No'm~1 
U~ AA1. (UM1) 

S 762,358 
$ 762.l.~ 

Funded Ratio "'" Ann ual (',ov! reod P"yf[l~1 S 4,~OO,1)o\7 
U~ asa Peta!lrtago ol ~ ~ Pa~ ,,~ 

Actll.n ~ 1 v"lual~ 01' an ""9'::ong plan i ""'J~ e.l",,",teIi of the \laI\Ie oj "'P"'Ieod am,,,.rl$ 10ld """""pI>O .... 000u1 ,lie probabil~ 
of ~ of e_ t:; far ",,0 too future Ex_p ieS M Ude 8S!l.mpti<>n6 about futur& employrnen!. mon"'ty, Md tho 
hca lthcate COol: trend Arnaun" ~rmned ,egaIdjng ~l& fI.I1dcd .talus 01 the 1'1.101 and II>!! I .. ,,"al (~~" ' ..J uo>IJ1biot;on. 0( tna 
empkr"" .'" SUDpcllu cootln.." ""';",on .. actual noaub am comp."ed _ pel ....,.,an00nG ,.., new es1in<Het .... e maoe 
oowt;he MUle. ThIiI :1(:1",0,,101 oI l,,,,ding Pl09'eM, p,HCrTt<Ml '" RSI ~"II me .-10 ""' mftJlCiill:!lal""""1lt, I. de~(I 
to pr.oer1I multiyt!'" U"end informat" n .t>oot wheth. r Ih l adu",ial va"'" 01 pi.., an"', 1& ..,,,,,,",ir'tl o r dccreaolng 0'>'''' tLrr.t 
~"ti'o'\! \<I 'it>e adU¥lal..ocrued i i"ldly lor twl""ts 

Aclu","1 MetIto<!I _ Ass .... ptio"" 

Prcjod'ooa of beno::~" fc.-finanrJal reportin g pu rlX""'" ere b&cd on 11"1& sub,t' rlm pi"" (\1"1& pi"" OS a'Id&rS!r:><Xl by tM emp" yer 
end plan ~l aod indud8 (t>o tyP"S 01 henem. p,o\lided at 1M I!<ne at o.m valuation &od IIlo h~O<icaJ pal ... m 01 ~ 
of be,'" COOls -. me "'nptafl'l' and Plan n-nb<lrllo thai point. Th& acINariaI meflods end _""pIion, """d ilct. 
t. r::rn>ques mol:ve dltSlgrn>d 10 ,0<:\<"", n", ,,"""'''' of .ho.,.t",m....to1r1ity in ..,;war;;.! ~ 5.~b"jm.~ mwllhe~:oI va\Ie 
of as"'lll. """, ist",,! with Ihelo<l9'lr!rm p-erop&ctive of 'h e ca""u]ations Addibr.>r1ai inl""""tlo<1 ~. oll!'le I ~te .. ""luar~1 valli ati COl 
loIJows' 

Ao;:1.-"l81 ~ia1 <!al0 
ACI\rH riaI C06t method 

~m..tOOd 

R"'nai"lIng ~ peoI<>d 

'-va/"oll"" method 
ACILI<Hlai a!i$lJrfll\ions. 

I ...... tmen! ~eof ,ilium' 
PI"""""od ubry inu_" 
IlOOII;oc.re coat ,,!tnd reto' 
lJIIirn.te Irend rote 

y"", 01 \""~!e lnIno;! Ill!;> 

• lncluclca 1"""'" in1i;oti"" 101 
, . In~ud ". wage iT1fl . tklM at 

Note 17 - Commitments 

A. Operating Le .. e. 

Ju • .e- 30, JOI. 
Ent.y "~e nonnel 

l.i!v~ per",, '" '" pay. t>p<! n "'-Moo",.t yah. 01 assels 

.., 
• S%- 15~ 

7.7G% 
5.0% 
2019 ,,. 
4 25% 

r 

The Stale '- entered IntO n....,."", ftg"'''menJlio 1.- "'nd """ buoklwj&....-ch we clasactlec:l as opttrating loa-. 
T~ agr"mcnc. ~_,"'" <ooniain the fO'O'M1or! 11""-. al l"" ~""",,,ion _ oI lhe I~ ... ~, Ille Slale m;ry ,..-- me 
()J)&t"SMg lease On " mo<1tn-to-mcnlll ba. .. . III' a~pccted UISI in the ..... mal 00<,," OT bu.'in..u most 01 H>e le lea"e. ;,011 
be __ oc reploood by .mi la, 1o!N<!~. AJ1I1~ugh ~1 e lean tElfm . vnr~. most jo" su are "ubjec\ to anl1ual aWartiatiM 
by !he State 1.egi>labJ", to etonInJe \he lease 0l;Il19"'11011. tt at' Mppmpria!ion is reasoJUItIIV as .... 'ed. Ie.. . ... ate ccmid.rod 
J>OIl-CiWlce1"'bte t", fi.~ ,eporli"O purpo"" Any ""-Calation dallies. subleaw ....-. and cocmngent "'''''' ..... 
COOs"",""d ;"Imalcrial to the luture minimum "'_ pa}'monl.& and curr",,1 rental 8xll8J)Qtur." .. 



Operaling 1Il_ JWf,ro&rII:! R'" 'e<:ord<Jd .. "peM!llrOl& or ~ wheto p.eOd or lncuHcd. Fulure rnI~lmml 
commitmonts M u"tI<!l 001","""""" •• 1>10 .,."...,-aling "'&!res lor land ....... buoldr>QS l1li '" ).roc :;0. 2014 "'a at 1010W\! 
(,""",unl, e.pr~U&d In rh<>uso"ds)' 

V .. r EndIng June 30 

M" 
2016 
21111 

2018 
2019 
2020-202~ 

2025·2029 
lO3(J· 203~ 
2035·2039 
2040 · :w.4 
2(l(5 . 2Qo(Q 

fobl !.tnim"," Com,"itmenl:l • 

-" 22.17e 
19821 
,.833 
10.~2~ 

"" IQ.121l 

I~,~1 

I~. 1 5 I 

'" 
'" " 122.ClM 

ExpendUu,.". 10< ,eo\aI '" land and buildings ufldef OJ)iralillll ""'""'" for !he rea' end«! Juoo 30. 2OI~ >I<TIOUr11«110 
522.653.000 

8. Contraets 

AI June 30, ~OI 4. lhe Dnp",lmanl 01 TrM.port~lion had cooIrad" Dlrtsl.ndlng 01 "",p""'nalaly Sl79 .stte .o:xl I'>iIh 
perfofma ,,,,,, contl r"llklg dut"'~ fis c"! yea, ZCt 5. Of tni. IOm;J<Jnt $22.3 t~.OOCI Ie rel9tod 10 ~. I pubi c "(I<l!"ot:ieS . euch ~. 
planning """ d""toIopment d"~ict •. oount". and "'Ur1dpa1li~l . Tt>. ... ~s were prinlari tl for """,I'uclk7I. repair 
""~ ,nainl"~ .... d ";11 De p<I>J t/"rouo;lh !he Ge<>o<.1 FlJOd. ~>:imaloly ~1 percen! Of Men """"""'I",""" oaIa\&d to 
the.., ~ ale o)q)eCled to De ... mb<rsed!\"om ~ of f""orart ~J when Ito" adual COSIS ".lno.. ..... od. 
The """aOWlg poo\lOn .... 1M funded by sporcilic (llllOlne tax .... 

Thn SI81" Aid Road DMM>n hzod contracts 01 $3II.J61,OOO outsl8nd"oro aI JW"IO 30. 2(114 lor construcuon. rtpa/r_ 
main!"""""" of _. _ eounty r""<Is. Then eon\r1dS will be paid thrnugh ..... ~e' F'mrI. ApprruOm>'ely 3, !)erctrrl 
~I Mu,e e'P"l"d~ur&!r r&lalC<! I<> "'."" cor'I\M~Ments are aJOpeC!"" to be """"*".n"d lrom ",,,,,,,,,,,. of _a! grant • ......,." 
!he actual "",tl .'" iI\cu,re<l Th8 '''''''''''"9 port>()~ "';11 De J.Jndcd by opotcific t8>C levies 

TI"lc Office 0/ 8u ildlnR. Gro" rKlo and Rea l P"'!)elty Mann"""", nt had o"I.tar1dlr>g ronelrClCtion . rep"" and r ~alntana,...., 
contracts 0/ $1 A~. t 82.000 at )Jne 30. zot 4. n.OII OOIllrllCI. will 00 paid Ir",n lhe (J..ne ra l Tm6. 

I Ile l.4i1i1ary ~nent n£l<l """trncts O<Jl.landirog al awo<imalely $1.11116.000 at June 30, 20,4 tOO l"""'Int ot fuM" 
e~"", "''''ted III tl>&!ie oommtmonll ~,. e"P6(2eC 10 be rombursed ~".n prooeedo ~f (oWaral g<a," . .... en (!Ie 

.awl ~ M"Incr,~ 

The POO/IuIhor"y &I (Julfport (0 majo< """''P''" lund) had wrr\JacIS ...m..tardi"lg 01 apPrOXl",,*iy $.45.12" 000 at J""" 
30. ;l{Il~ T1_ OOntrllCI9 we,e prim~rily lor construclian oost. oetared It> tile port. The"" COHIr"""'" ""II 1M paid !\"om f'OtI 
Authority at C ..... fporI·. rewnr ... an<! IN"'''' 11'_"''' 
rile Def>l!~onent oIlnIormIItlon T ~d1nol{Jgy ~rvkJol had ~011I",ds outstar.drng 01 apprn.im.l~y 537,233,000 at June 00. 
10l~. T"'.e conI,·act! were prim,..-ly fur th~ con6lrL~t i on (of ttle lo1ir;si .. ippi WIf&less InTormal'<>n Netwtlrk (MSWINl ltf.le· 
wide dl(l<lal lrunkOd I~nd nlObi i<! rad" .y,tom IrdJui'l\l e nllancem ooll whld1 add I>roadband ""t~ COjlabI I ~ie9 
~oxim...to:1)o perc&nt 0/ lutur. "xpeod~"ffl$ releted to troecn conwn~~ ao-; e.opec!!>d 10 be ... imburs ed Irom pr<>eeed. 
of federa! ~ wn.., the IIICUIal 00,1. Ole ncurred Tile lemair1l>g pmtm" wil be pakl ttlro<oj> tn. Ge_aI Fund. 

C. Encuonbr_ 

F.ncu""""""'" ' ........... '1 C~ but ""poorlorm.'<I pura-e onlrr.o _ -:- <q><101e<1 will"" ~I Iu_ ... 
.... trictC"d. """,milled. or as..Igrrro fund _nce. A, June 30. 201~. !he ~ amount. in the ~_.JI rund_ 
$26.111<1.000 

.. 
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Note 18 - Risk Management 

The $lsi. hal; elected!D fin3t1ot most exposures to _ ~ (i>e """"lion Of,w.. The ""IlO"utel to ri';; reta,ned bV !h, 
Siale '" heIlIth..,d "" bMotfi1., "'" tabll1,. unemploymcrTt !>Mellis and ... ".tuu' ~oaIion De_ The S_ uDlizH 
tile intefrllli ~."....;ce Risk ~~nag.eTOOnt Flt\d to """"," ,rllO, theo(: oct;"l .... with the OO!OO c>ceq:tion In WG"'_' COJI'IpCn:Wkln 
bonefit. Elti """". or 1lab< 1 ~". lor 11 W1' •• but unpaid c\ajm& include boIh rerorteC1 an<! unre pO lled i n~L"'Jd """"'1o, 
Noninao"""rtaI daiT<l1tdjusllllenl. ""I""""' ha"" rOCIC tJ6eo, n:t<.ded. as pM of tile 'ohIIitv 1<), d aim,.od j~nt. du! to 
immBle<lioily. ChetOH to cIollll liabilities ,<ICOrOOd in 9<JV"TnI'1coiei -.,. for fi.".. 'fC9'~ 2013 Md 201( ar, as foIlom 
(a", ,,,,~& exprcs~ In 1t"''''~''''''Y 

~ lalms and 

&<,lnn-'9 C~.n91tS CIII"," Ending 

~I."<. in ~ath.w. P;I~nb S.loftc. 

201 3 , 150,5~ , 7W 61Q , 713.609 , 147,e75 

M" 1 41.67~ 711._ 727,116 lil.6/11 

He~I~l .., d Lit.. Benefits, rile State Iln. lOIeded t<> m~ r\a9<I the he&lth bcl"'~t lhrouglllhe ,ejent"" 0( all G"IlOllUl'd Th o lifo 
b<lnolills p.~ !rom a <XIII'IfI"ICId~1 ilSllAA<:e COIl'tlSInV lor d~ ~fil disl/b.Jtiof, IXICIcf tO K law but m.~nt ollhe 
risk is ~""",,pisIwJ by self il'OUring within.,. Insur"d oIIeli. S~ a.w ~ Ihat .... ~We. public edUGalion. lilH'8ry. ;..
and CC l'!ll'OOnty cdleOC af)d ' OIIi1rIg emplO¥e'» be effi1Qd h""lth 1Wl(I"" benelil ~ Iflrovgh Ihil pI.n 

c.".".t •• of II><: li<lb ll;ty lor un paid cI;<iI~ ' "'~ a.:tll .rWly delen~iMd using the de\'elofomf'.nI. method Tili. melhod "'''S p~", _,,"<;<I paller ... 01 ~"'" _ to d,ajm ina.orral am Pl'Ymenllo ... unate incurred claim> tl(lm dvaJbtlj, daims d¥la lia\JjJi~tlI 

am bas.!(! on 11>" IMlimlllcd uh"""'e oosI oI le1t'ing the t:Iaim:o. Ulcloalrog irrll8bOn and oIh&r Iaetors. am p""'ision$ for !lSlimonw 
d. im , OOjualmoot ~'p<rIl''''' 

f ort Uo bU'tJ: The Stete fI'I.1fI!I(Je!Ilart GIaIm Ulloogh (he ",toot.Ql'l uf Ii' liabil ity !IXj)O""r •. The State Leg i;lature create<J lhe 
Tart ClaIms Board to adrrOrliSler tII<:se cIri ... bftglnnhg ,n nscal , .... 1994. SI8Iutory ~alicns prtrViGe .orne PlOWctitltl. "' 
weJ e. M lImit"'''''' 01 lability. lor CIiIm. meo agai ..... !llIIe "!J"l'Io;e, trnd sial' empICyOe .. There 10 """" lim~ed purm. .... 01 
cDrl1 ""3rciDi insurilT"lOl! by 51.t' a<,l<tl"\<i'A lor exce .. ~ uto '.biIiIy and cth&l" tn.. 01 co", roge 10 fu-llill some comradl~ 
'equtsnlOWlt. "" 001 of ."Ie QPefatioM lh""e i. pm"", ... oI l1lL"ance lor !>'OIection 01 """'" fl~ vetr:cl e" SOIThl .ped!le<l 
walefl;taft nnd sped'" _ toiny /llifGrall. In (he I~ three ycan;. 1.eNcd ciMns I....-e not ~ed oom", ... dal ...,........"9<'. 

CI. i",s PIIyment. am t nanc.ed lh""-'l/h on I1tV1W.I . "",!m<m! k> B~ st,"" ~ -.J on ""'ou,~ C1 p<t')'I"oIl 9nd p"'" Iou 
hi.to'"! Eiltimat~. of ttv> liabI<ly "" unp<lid <:\aIm. "'" IlCIl",rial ly det&rmi>ed baaed C<l Qb&&rvod paltem ~ of c,*", p.yrnant", 
... well .. u ... """"nence ol •• "il8rprog""'" In _ OUot".. 

UrM!mploymerrt. I!<:<>efil s: U",,~ .... nt !)enefos ... e "Iotbhed ~ ~!""'t. and "d"' .... Slered by!he MrSSISSippO Oropamnerrt 
0( l' mpiuyment Security , The State el ecls to rmroag o the fil~ ri s.l< lor ~~18 agcn .,;es throt>gl' reteWiC<l 01 81 kobi l ty 
~. BooeIII$ "'" Iir~ ttroogh e<>tedion of !'fem...". 'rom 9gen<><li. w11ich ptO\'Id~. ~ ,table cosh flew to< paym"" 
"'do~ 

E. tim;lt(>ll u( too IIIIblo.y lor urpaid cl1Iim. a'e ad""""l ~ O<lIcrmlnec! based on 00&er....:l pattern . of dams poryment$, ad;USlclf 
lor cha,;gu in c<wcre-d payro ls, 

W"""'rs' Corn~'1ion IHn¢;b: Workers' ~ benrils arc _>lied i" 1WW: and 1M rUe> an(! regulation!. 
.,a csl>lbhhed by ~Ia ""'"'""'Wi 'MlrIo.e<S· Cornpen!a!io<r Comr:nl$o.ion _ the ~,uiwi Slllle I\g"""'" S""· lnsu~ 
Wc<ke<s' C"'"pe'''IHion Trust ,*,,,,d ot Tru . tee. . Foor ~l~jor stakl Ill"' ncies I,&v& 000<1 granted e.~mpl.lon from panlcipo.toon In 
U,e t!Wo. Ma I1a9"""" nt Fuod. 

lhe ~XPOW'" 01 riil< In the RIiJ< ""n~ Fund ill financed .......sly Ihrougt Ie1I!'11DOn of all eJtpOIure with ~rniIed p"",,,_ 
0( CDnYr'lolI"CiaI . ,cess Ins ura nce. !"he ban ef~ • • r~ ll ..... """d Mlrough cul"ditJf\ rI p",m"",.,... 1>a.9d Dn.n &duaoial ... ~mo1e. 
from ~9""""" w11 id1!>,ovidol q .u."," cooh now;or "almil Il3Y,""r'IIS In 'h~ I8st tl"e~ years , •• tlled c.laim. ho.,e l"1Ot exce~ed 
""'MWllclili _;>gil. EstJmale& of u.. liAtJitrty for ul1j>8id c"''"'' ..... aoILI'IfieoIy <letcnrir\ed basI!d 00 o--..ed pall"..". 0( 
c13in .. ~ ""0 _ ~ _OPffl~nL Ua!)iMIes are;l(ll$8d on Ih • • .,imale <:MIs ofsem;ng dafns. ~ng inftatic<\ 
and othw faclor •.• "", Irrclud~ ptn'Oioin,," lor estimated Clllims aqUSl"""" e~ 

EKempl.M oIate aget>Cies co ..... &1 ClaW~ OdI\Jeme nt. oM )udo:j1"""li with th ~ reiOOrcc. "'Ihe G<>:=aI Fund , Claim expen dillJ"911 
.00 esM1!11= of tho rebted I~ty "'" rewted wh<l<l • if; prutatM !hat a tt-. Ms occu....t _ lhe amount of ttt.&t toes """ 
be ,,,,,,,,,,ably ""'.~ated. 

.. 



Note 19 - Contingoocies 

A. ~ .. Gra .. ~ - The ~ has A?oCetvod bIeraI grants k1r..,.,afic....,.... lI'IaI at .. 5UJje« to audl by Ihe grilr'lWr 
lO!)e~. EnIIII_Io Ihes<> ~I'US.'" generaly COIldIionaI upon ~ 'M1h tho 1_ and ~ cf 
grln1 agreemcn1l a'III appr_Ie<l..-al reo"""""", i",:llIdrlg lile expGno:Itur~ 01 r=ources lor 81_. purpoH" Alrl 
dlsallow .. "c., rM<.iting Irom an avdiT """y becorn" a IliIlliIiT;y of the Stilte. The SIal!! ~OTlmate. that the u~lm"t. 
dlliailowa flCG pertDinlng Te thes e ~rarol.l, It allY, will bo ,rrmat..-ial to it. ov~rnll f~ .. nciaI co~ijlco1. 

B. UHf/ati"". 1110. Stattl Ie 1I"itl' \0 .'!'lOU'leg~1 p...........,.jl"g.1Iat Mise in Iho 00tma1 CO<l1"S~ 01 gO\l9m"llCn~ll ",,'<"!IIIon. 
The Stare ... legal ~ __ ~ they "fijI be OUCClOi.truI in ~ng "'" Stale ellll lis agcnc::ies in a majofit'{ of 
1hcte~. In 111& _ !hal they ate no! suo::cesslulln detr-ling such t.Mft. 1hoy do n .. belliM! thalltlt' tcUI r..crlty 
",;jj e""""'" $8,066,I"l00 In II>e opInkwl 01 the S!al~, 11>& lItirn.llc "-Tion oIl1>e oo "..,U"'~ will no! ha'lft .. rMIef"" 
o<lv"",,, ",reet on tho:l ~nanc"" pusHiorl 01 the Stal~ 

C Loo n Guarantee, _ 'I lie Mi,,;;sippi De-<"0l!>"",,1 Aulhorlt~ (MOA), a . tote fi9o!r.oy, ;. .ulhori.ed by <lilt" low to pro.;:;. 
loan guarant""" Ih<UUgh!he Smal !I(~n ..... Loon Guaranko Prog ram, U\deo(I """"yn II>e Federal Stal" S",~I Busk.,.. 
c...u. blilialMl, In ofller \0 ,11CI"fI8,;e t/I8 IIr'Jl<Knt of C8I)itaI maoo .....w.Ie by pri'lalc lond ..... to ""'81 00'"'''$''''' n-.. 
IongItl oIthn -.. ~ r;mga ..... n one 10 IIf1«n ye<I"" In 1Ile """" 01 dftb.II by II>e borrowe', "'IIowI"O the ~ 
ierl(le(s normal ""' .... , ... , proc~ II> s""k ~"'0I111rom lile loan 'ecipienI, th~ SI_ pays tho:l PIN"'" l&OlIoH a 
PII'"Drli.age 01 the OIJtSt:n1ing loan amount. !It .Iu,"" 3(1, 20 1~, ",""T:ondng ...".. kloo g,.,r~nTnl totaled $;>-4,:'I!!Z,OOO 

o. 

T~ Slate I"," ro-lig~od promi.SQ!)' '"IOI~. j.sueU by the Fc-d<: ,, 1 Em&rgency Manltg ..",,,,,t AgeMcy u,lder tl'l6 FaClerlJ 
ComlOlnily Disaster Loan Progf1lm (COl) 00 t.eIo>lH Qf Ioe&I govem.-t. all ~ by .l3le taw Tn.. I"0Il""'" 
jlfO'Iides <4XlIaIiotw fundin!! for tocaI ~rments 0' JIQII\ie;I\.utMirisionl ~ 1M Stftle lIlal illQUfled ... gnilic<1n! .,.. n 
_ue (lJ .. 10 .. PlesUenlialy _lid d'"".oor _ ~ """""'" ..... , .. ily ID PO_ es...m..J 1I0""",,menbol 
I-If..lu:o. In Mal(:h ~D13, -""1 ~slMloo ~_ bon(loooO!1s In "pjJy 100- t8IICdllJlion 01 doJIlI Desed on "'bilry 10 repey 
their lOaM . No June :;0, 2014, tho 'ell\lllnirlg out.TonO"'" COL k:>iln guarantees totale<J $:">,691,000. It><J loon glJe'Bnt&el 
e>qllr& SaptcmboJr :;O, 2035 

Cond";t Debt • The Mis~""Pf' lJoIto.Iejopmen\ 1l<Inl< (e no~r ~ \.Ill) I ....... sped .. ~igation bo<,d5in order 
10 DIQVid<: Iund$ fI)I m.a);ingioan$ 10 ocwr....."II.o1 units. A/thor.f\lh IIw! SI)8daI ob1iya.Iion bondt beM 1M name of \t.e 
Bank, 1l1li Bank II "of ~nsible for the p&ymem oIth~ _ "'~ """'" (he bonds "'" SIOCU'''' only by 1'" payments 
eo,""'" to be 1'3" by I"" II""'"'n ........... unb U"Id ... the I~ ", rile loan agroemonls. lho DU("""d,ng balan"" '" spec ... 
obIigoat"m I>o<"<to .... ted by!l>c Ba~k WM appro. """"" U.IM,()<Ia,OOO at.bla 31.1, 20'14 Tile laith, cred~ and ta."ir>g 
powoor 01 lhe 5taiQ ~nd The B""" "'~ not pledged to th~ poI)ment 01 suclt bonds 

Note 20 - Subsequent Events DRIFT 
Ine Wottin9 Cash ~labiil:Mion R ... {!{VI! Aa:ounI and bud9"''''J speciallund. "",y be uoed 10 me<t' cash flow """"'. thr~~CIUI 
the ~ar wtw.n t he I3enQraI hnd e .... ~ pro;..cted cao.h Tll:>w6l!fODencies. Po!> 9 ",.:><Mo, 100 O&nar91 Fund has BC(:I. ... lUlIotec:l 
oorrowlogs Ol~standi'~ 01 '2S6K>Il,79!l ~om th<l WorkYlQ CaSh Stal;<ljzalion Ro9S<l TVO IIcco"'t i l1(j SI66,898,049 Irom 
bud get>lry .peeia l fUnd 6 .. 01 Janu.ry 15, ZU'~. IIl .a 'd"' to OOOT11'lywith State low, ~Il Oo ,,,,",n·J" mU6t b. repaid by rh o end of 
n", nsca. ~8r. 

1 he SI~(~ _ into a fiMrd'9 "IJ"OOTTICnlQf\ Jul12, 20H '" ..,..,le<aIelheooMlnrCbon 01 a higm.;,y pruject. Tho "llre~menl 
f( •• "HotIin J'If"JI= po>Y8bi& lOIatT19 $82.1140.000 PQYiIbIe ~Q~~ '" """ 201~ n.~ JC'!'I2030 Y.tI~ irtlet=l '''''" ranging 
!rom \'!Ii 10 ~". 



(This pltge lett blaRk In\en~ol\alJy) 
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:Mississippi 
Rcq\urcd Supplementary Inforrn.:.tlOn 

Budget.ry Comparison Schedule - Budget and Actual 
(Non·GAAP Basis) • All Budgetary Funds 
for til. Yeai' Endod J Ol".lO, 2014 (E~ ,.,. .. d In '''_nd.) 

Gen .... 1 Fynd -. voriooce".;tn 

""""" , .. - fill'll BlJdgoX .. " 9l1\1C1t11 ea.",) CMir(Under) 

~.v. n""" 
S."s ta>< • 1,949,00\) , 1,904G,000 , 1,955,113 • 9,113 
Ind vido..oO Income \aJ< I .MMIXl 1.661\,400 1,600,791 (I eo9) 
COfllO"lle income >WId fI_ise lAlolei ...... .... ~ 011.1Wi 21l.!;46 
U,.., ~nd ~ compoo'""'*"!l taxc, 231,:;00 231,500 246,322 ' _,822 
TObo.oeo,~ :>nd",; ne b>;e, l1lE,200 180,200 11&,181 PO.DIIl) 
Insurance !{Ox ?~, 500 ""~ 250,g75 42,476 

01 ""d 11M ~ "" •• M." ro ... 7MS4 (3,1346) 
lllroholic __ C<lntraI e>o:iooo .n~ prMe"" 

1;!OOlS illl(I "'" protn on ... '" 01 aII::<;r.olO: bevcTUgel " ... "." 71.52:1 2,025 
Olhe,. taxo~ 10,700 10,700 """ , .. 
Inlere.! 17. 100 17,100 lJ,511 (3,~e, 

/wI<> priv4eoge, k>() ""d ~~. lees 10.lI(X) 1O,co:J 9JSQ (1,1J.111 
Gorniny re.s 139.300 138,300 121,711 (11.~') 

11i~ ~ P""ol~ 21.100 21,100 n= "" ()I:h.r left und .",vIeet 11,500 11,500 to,;>$! (1.200) 
~ i.a.l ilncous '.>00 '.>00 3,851 (4~91 
Calta~t.1W'Id __ 70,200 70, 286 
Spe<:iaI rund revenu ... 

Tot:j R_oo. S,089,700 5.06Q,700 5,389,007 32Q 101 
Exp oltdillJro. b1 Major Sudgetary FuncU <>n 

I.ogoolative 78,:198 26,942 26,376 i2,!$64) 
JtdiaorVa>a j .... bClI 64,:;00 "." 64A53 (41) 

EJ<eCIJI ...... '" .... "*"""_ ,,.. ,,~ 3,217 In) 
Fi<eal "Iieo" ...... ...... 56,792 "" Publlo edUCati<m 2,oe,o ,eeo 2,tlSS ,8!l5 2,077,657 (a,2M) 
Hi;jl"" education 761,830 761,636 761,500 I~I 
Pwnchllolll, ".", "''''' :l~J96 (~43) 

IIoI;pit:ok and I'loopI3I WIOoIs 216,134 ? 16.134 216 ,012 "" AgfnIl",., ~e and.,.",..,."ic ce><>Iopmerf. ~10,1'4 110,144 110,03< (ItO) 
C"",e/.,aIkln ""d ,.,.;reation ~8,19'1 48,197 48.135 I"" 
In""",' ce!W' ~ t>arl<r>g 

"""""" "..", "..", »1,580 "" Wer.,...,... __ 
SotilII ...wrilfo 7J7,sau 7:t7,880 737.836 I~I 
Public proro<:tion <>rod .-sns "ui~t~n"" 1lS,951 86,951 &l,001 "'''n ~aa.I ao;l~"""" et,lOtl aU09 ~1,109 

Motor ..... ;.2 liM 0lI>O< noqoAa\<Iry egelO<ie6 ~ ~ " -- 1,337 I.m 1.331 
Pjblic_a 
Dab! S()", 1ce 375,360 J7~,aoo 3/5 ~55 1.051 

Totol Ex!>endi~ 5,(t!5 ,162 5,O~ I,400 ~ ,OI3.46a (12, 9IS) 

E_", of Rewnueo <'-' (un<let) &go,nditu'd ~.'" ,.,~ 371,319 3].3.005 
0lIt ... Fh;ln~ir>!l So",,*, (Uses) 

T ... .,.loo, .... 11 ,200 11,200 13,21J ~, D13 
!'ransfere 0'" (~97Anl (397,<02) 

Glher ~"rc: ... 0( cash ,~ ... 
EEO .. 0I-.e5 and QIh ... So'..o'I:e:O 

<N<!t turdeo') Exoordtums ana OIlIer Usos ""'" ~II. 494 (1 2,1961 "'2001 
B<.,.j~ Fund B<lla",;es· Bcgin "n~ ~ 121 Sol 121 54,121 

BuQ:jetary Ft..n:) 1laiar'lCft • Ending • lC\9,a59 $ 103,615 , ~ 1,325 $ (62,2ea) 

Tile a~g nola, to !he Requoed SlJ!lI)IcrnsnI<Ioy Inform"""" are om if11e\J'81 part of lhtl sta~""'nI. 

" 



'" 

Vi:s',n'~ $ vtS'sn'~ $0 $0 , ~lL't6 S 9U'Sl $ (<;6v'~t) $ (P£9'9L) , 
606'ag~'~ 006'[)g ~ '~ ~61J'n ~13Il''i;: 

'9g,~J I~L,,'"~J O£l'i)9 1OOL'oJ (~5~'>LJ (>i:9'9IJ 

i,6W'ni iSJ.9'ai 
Go·n OO'd a(()'~v Q{X)'9~ 

19WP) i9X>'P) OU'I:I (g9L'g\» l%t'~L) Ip£8'9LI 

':PtL'WVl) l5~'9Vi:'O> 9S6·6"1.'~> J.w'w<n~ (9j>~ '6) H~'<;q: t9'>'lS~ ~lS'''''S 

IJOC'9lJ lU 91> ~(!>'~L £B'HL 
Ilg9'~9~) 9p~'a~n OOO'SW\ ~WI'>OO'> 

10 ~sJ ~, O£O·~ '00 ffi. ~. ffi. 
11'00'(;) 6~i'L~ £99'OC [l{ygl 

I£€~'OO~) Lle'L~~ 096'£l6 v8~'99L 
(839'006) 9.fSSO'9 £€f,'we'g 9O\l'='9 

':OO~T) ~lt'9v ~l£'r.~ lUg!> 
':1'96',) SWtv U£'og 6Bta 
:ooL'ul G~~'i)9 ~·oo wtlv 
:SH9'~~\) 86~'\:9l ~5L'6>" "6.'$£ m r,;; ~ ~~~ 

:()<;,'sal ,,£'oLl ~OO'I_6" (XXl'96l-iLl'll 6>L'i: 99IS'l. 996'~ 

:HS'Lll 0'l9'W'O VW't>6( 9~g'H£ 

:9L5'M ~) (:S!:~6l IlOL'nt 6l6'9[ij> 
V5~ 's£) £S8'GL ow'~,~ ~LO'lH He CgS'i/6 ~,~'oo ~~,'ij3 

:9~S'S9~) 9LS'j>gl lU'H6 OOO'9~A I£H'l) P'9L'fSl L();;',~l !<W'p,,, 

160,'~~) L9t'5n 9L~'09~ coo'os 
1\1'89'<;>-) ~L9'lc 6ffi'~g S5£'9~ 

IOLO'8,) 899' ~9 \l'89'6/. B(H '69 

" 
, , 

(06~'sOt'l) Ytdjo£'a~ 9£6'8va~ lOO'£09'~> l>'?'<' ()(: (;;9'9O£ BOCfOOl oog'ea 
(lltH 'Wt'l! %"n .. £'o~ 9£66PL"n loo'nr.;'H 

" "' 
00 00 

89ll Leooc G9L'a H6~'Ll 

• • • • 
~)~'2~ $ OW9Ll $ 66l'\I9l $ l6H<;c $ 

,",Ulj 
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R~qulrecl Supplementary Information 

Notes to Budgetary Comparison Schodule _ Budget and Actwl 
(Non-GAAP Basi!!!) - All Budgetary Funds 
~er.he v •• , Er>ded June JO, 201~ 

Th ~ BudQ..uory Comparison Scll<x\oJI . _ El.vJ;I~llnd Actual (Non-GMf> Ba.is) _.oJ1 Bud~erary FUMII pr&sont. the origi".1 
Ioga. y !IQ<>pted budget, as 1'1 .. 1 as comparl ",." ~f th ft ~na l lejj~ 1 1y adopted bl.'dget with r>«tunl dot. Otl 8 budgetalY ba , io_ 
The Slatl'S ba"" of b ... Jgeting is th~ cash bul s PIUS anc\O'T1b r"""""_ The Sblle haS estabhh&d thre¢ bvdg ot..y fund 
gm"p' te iKX:C unI. lor ~s bud getary acti loit"', " nd lut1ClIO n~ Th ~ General Flnd group I •• ~tabllSl1 &d to r.oo;Yc al1d 
dl .. ntulo! 11"""'<811 tax ,"""""-"'" ..."j 0I!w" ~ lUnd ",."",""" and intoreN __ t>iJ theraoo . The Educ.,ti"" 
Cnl\so:1cemcnt f...-.J 'JfW!>"' ",,1II b1isllOld!(l 'ee ...... IIIl'lciflc III. "' ........ 10 "-'flPOIl various odu,*~ p"'~fa"" Th" 
SpoaaI Fund IiJfC'lP Is estabio;hcd to 'ea!",," ft!deral {118tIlI !eM, proceeds knm "'" &111& 01 000<11 .,,(1 'eMa:a. ta", . 
levte<l 101 spocific purposes ""d inIe~.t geneo'lIte(I lhcIeon .• nd !o """""" III" rtw:bonal .,;tlvhie. of III .. agencies lIIat 
g_ale wch ,..,.."."""'_ 

General Fund ~nd Ed..."".", EnhAncemen1 FIAld original budgnt .-- • .,.. ........ !hi: Goner.1 Fund and Education 
Enh»""",,,,,,. Fund ,t!WIlOO ... ti""" .... adcp\lld by 1M Leg .. _ BWgeI QIf"", '" the dale 01 s/nit (101 8djourrrn~nL 
Sp&clal r und 'CVl:nlJ~ e.ti, ........ indud~ " ntic;rpalC<! l'C>'e<1ue" dLring tile year and lhojamollnt of b"l!'nni"y "",oil balarx:<!s 
0" .... n.l :.I th e l>e!ioong 01100 ye;r I ..... ' .IlI WIIoCIpatlK! 10 be 8>:per>Ocd lor opeci<JI f""d p~~5 

D"e lO tile compIe.><ity 01 the Sla:e·. budge!, B separate AI~~,aJ Report o[ f3udgf!ls'Y BBrl8 D.POIl(1if"ro.' ha. 0000 
pr~PIlrOd 10 !'"',,,,,t fi,,~1 tJoJdgaI to adu~1 comp!Ol1e~n~ ot tho leg811 Ie.", of cootr,,1. Thi~ bllcg et"'y ,.~"'t i. a.al able at 
lhe Depatlment oK rinarJG(l arid Admini o(ration 

S'<IcII iOQC".Il<JOtir"9 P'",~s applied lor put)XlOe' af "e".~ng <lata 00 a budget"ry 1>00(" doffer slgnlfiClllll~ hom Ihose 
llse<I 10 preloetlt fil1ancial .t"'emm'& on conformity "";tt1 GJ\A p .• reax,t:itiation of dlf!9<encos be",..,.n bud<Je\aiy and 
ONIP "", ...... lations kr< lI>e rear- ended Ju",~ 30. 2014 II pr&se<l4ed beloM (alOOUnts f!q:weI5ed In lhO""In.lI): 

Ed~~.'1on 
BUGge"'" Fund. 

_., Enh.,cern.m Special 

F I,,~nd"l $l&ta".",1. Mae: Fu nd 0 ...... 

Ne( Gnanac in BlJd!l"l"'"l Fun.l ~r.::e5 , (12.7re) $ l2.1eS) • (25575) 
Re.:I&Sslfk:atlo-n 0: 

B.,.dS ..... ry lurid ~.ce.s.es are mcI ••• ifi.d 
10 II, .. Gooeral FLlrld for GAM' repoling (30,128) 2,765 27 ,363 

Tile Sblte repOrts """",.-,1, in tile bJd",*,1 Y 
telndl that...-e roported ,n l>lh e r In ajo r e nd 
nonrnaJeor funds (1,788) 

!l.dluhtonents: 
The ~(\(Inci<1l '''fIO'li''9 fund structu.e ncIIode. fundi 

lIIat 8ro noI I'''rt of !toe budgetary lund i~ 11-'-434 
The Sta1&~ ba .. of In.Id9''~ng i, IlvI cash bi>&11 pk. 

""""",bran""". miller III"" Me modfietl eecrulll b'~i (523.231) 
liIPIe perind .--and expon:ilu.c, .re nc1 

I.eated ;OS _. _ liollililies In the ~n""cteI 
~portin9 ~i<xI 5Il8.nl 

""'1 Ch,,"!i* In GAAP ~"nd fu!Ian<:e. , .17.1".08 , " " 

" 



9.1ississippi 
Required Supplementary Information 

Schedule of Funding Progress - Pension Trust Funds 
June ~O, 2014 (Expro$Sod'" Th<>usands) 

Actuarl.1 Actuarial AocrlI"d 
Actu ari al Value of Liability (AALl Unfundod 
Valuation Assets Entry Age MC 

O.W ,., (bl (b - al 
Public Employee, ' Retire"",n! Systom of Miss i .. ii>Pi 

2012 , 19.992,797 , 3MSZ,SlJ , 14, ~(J:),076 
2013 20,400,555 35.542,848 15,D52,293 
2014 22,569,940 37,015,288 H,445,348 

Miss;s"if'pi Highway Safely Patrol Retirement System 

2012 , 268, 424 , 421, .. 15 , 152,001 
2013 271,097 431,575 1&1,478 
2014 295,298 445,822 150,524 

Murlicip~1 Rctiromont Syst"",.· 

2012 , 155,~M , 3~S,571 , 201,087 
2013 153,241 349.588 196,347 
2014 157,g70 340,38~ 182,415 

Supplemental LegislaHve Reijrement Plan 

2012 , 1~,268 , 19,537 , 6,269 
2013 13,5.'14 19,978 6,424 
2014 14,899 20,240 5,341 

Percent 
,~-
(a / b) 

~ "" 
, 

57.7 
61,0 

63,71', , 
62,8 

00.' 

43.6% , 
~3,8 

46.4 

67.9')1, , 
67.8 
736 

Unfunded 
AAL as. 

Ann",,] Percent..ge of 
Covered Aronu. ] 
Payroll Covered Payroll 

Ie) (lb-a)lc) 

5.857,789 247.S% 
5, e23,S 7e 2C>1:\.5 
5.834,eS7 247,6 

25,670 5oo,(fX, 
25,316 621.6 
~5,554 589.0 

1 131 17,779.6% 

'"' 24,728. ~ 

m 25,0\l1.5 

6,572 91.21', 
6,695 %9 
6,918 77.2 

• Valuation information furnished lor MRS is as of Septembor 30 for fi .c~'" y"~r 2012. MRS cflar>ged its plan ye"r 
end from ScptcmOOr:;O to June Yl beginning in fi.cal yea .. 2013 

Notes to Schedule of Funding Progress - Pension Trust Funds 

The fllnding percentage of the OtGtuatiai ucc"'ed liability i • • mea,Ure intended to help user> a"sess too PERS, MHSPRS, MRS 
atld SLRf' funding ,t"tu, on a go"Q-concefl1 b","s alld assess Pf~rc"s being m.-xl<: in ~cGlJmu1ating ",!fident assets to pay 
benefit" whe!l due. TI1e aGtuarioJ "aiu. of aS$ets fer PERS, MHSPRS, MRS and SlRP i" detefminOO on 0 ""'rk~t_rel"ted b..si5 
that recognize. 20 pen:ent Qf Ite cUTre"t years unrecognb:cd otld unanlicipat~ gains atld losse" (1)0111 realized ond 
unrea,"ed), as wei as 2{1 percent of th e Pfior years' uIYOCog'lized and ,--"anticipated gab al1d foss " , (both realizM atld 
unreali.:ed). Allocation of the OtGtuarial preoont value of p<oj ected benefits between accrtJ<ld and futuro servic<l liabilit;"s .. 
b""~ "" . ervic<o using th e entry age actuari"1 cost metl>xl. As"umptioos, il1ciuding projected p~y inc,e.se" are the .arne as 
""ed to detefmine too plan's a,"",~1 r~qLJir~d contribution • . Fo, _ionat informatioo regording this schedule, refer to the 
separately i. sood p~r,s COOlPfeh" n'N~ Al1nu.1 Firlancial Report ter 201~ by writing to Publ " Employ"~s' R~tire"",,,t System 
Qf M:ssissippi, 429 Mis';.sip," Stroot, J~c<,on. MS 39201-1 OO~ 

"' 



Re"lUlrod Supplementary Information 

Schedule of Funding Progruss· Other Postemployment Benefits 
J~ne)O, 1014 (E"P"' • ..,d in ~mlSl 

Actu.r;'" Actuarial ACcrued 
Actu. rllOl Value of Llal>illty IAALI Unfunded Percent 
Valuation Assel5 Entry Age MC Furxlfld ... ,., !b! " ., (3 I b! 

Ju,,,, XI. 201 .. • 0 • !l6<I.7Jij S SM,738 O ~ • 
J,mc XI. 2013 0 690.339 "'.= 00 
Juroe XI. 2014 0 762.~~B =.= 0 0 

Unfunded 
AAL as a 

Ar~1Uel Perc &ntage of 
Ccvoroc AnrKJ~1 
~.yrQII CCVUM Payroll 

!e) !!b-al l c! 
~ 3 12.956 15 4% 

4 .4~.9n 11>6% 

~ .406.1)017 173% 
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C-1 

CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") is executed and delivered by the 
State of Mississippi (the "Issuer" or the "State") in connection with the issuance of the $154,685,000 State of 
Mississippi General Obligation Bonds, Series 2015A (the "Series 2015 Bonds"). The Series 2015 Bonds are being 
issued pursuant to a resolution of the State Bond Commission of the State dated January 7, 2015 (the 
"Resolution").  The Issuer covenants and agrees as follows: 

SECTION 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed 
and delivered by the Issuer for the benefit of the holders of the Series 2015 Bonds and the beneficial owners of 
the Series 2015 Bonds and in order to assist the Participating Underwriters in complying with SEC Rule 15c2-
12(b)(5)(i)(C). 

SECTION 2.  Definitions.  In addition to the definitions set forth in the Resolution, which apply to 
any capitalized term used in this Disclosure Certificate unless otherwise defined herein, the following terms 
shall have the following meanings: 

"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as described 
in, Sections 3 and 4 of this Disclosure Certificate. 

"Dissemination Agent" shall mean FSC Disclosure Services, a division of First Southwest Company, 
LLC, and any successors thereto, which has been designated by the Department of Finance and Administration, 
an agency of the State, to serve as Dissemination Agent to the State. 

"EMMA" shall mean the Electronic Municipal Market Access System found at http://emma.msrb.org 
which is the electronic format prescribed by the MSRB pursuant to the Rule. 

"Listed Events" shall mean any of the events listed in Section 5 of this Disclosure Certificate. 

"MSRB" shall mean the Municipal Securities Rulemaking Board.  The electronic filings with the MSRB 
shall be through EMMA. 

"Participating Underwriters" shall mean any of the original underwriters of the Series 2015 Bonds 
required to comply with the Rule. 

"Repository" shall mean the MSRB and each State Repository, if any. 

"Rule" shall mean Rule 15c2-12(b)(5)(i)(C) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

"State Repository" shall mean any public or private repository or entity designated by the State as a 
state repository for the purpose of the Rule.  As of the date of this Disclosure Certificate, there is no State 
Repository. 

SECTION 3.  Provision of Annual Reports.  The Issuer shall, or shall cause the Dissemination 
Agent to, not later than February 1 of each year, provide to each Repository an Annual Report which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  Not later than fifteen (15) business 
days prior to said date, the Issuer shall provide the Annual Report to the Dissemination Agent.  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 4 of this Disclosure Certificate; provided that the audited 
financial statements of the Issuer may be submitted separately from the balance of the Annual Report.  If the 
audited financial statements of the Issuer are publically unavailable on February 1 of each year, the Issuer 
agrees to provide such audited financial statements within thirty (30) days of the date that they become 
publically available. 

If the Issuer is unable to provide the Repositories an Annual Report by the date required in the 
immediately preceding paragraph, the Issuer shall send a notice to each Repository. 

The Dissemination Agent shall determine each year prior to the date for providing the Annual Report 
the name and address of each Repository. 
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SECTION 4.  Content of Annual Reports.  The Issuer's Annual Report shall be the Comprehensive 
Annual Financial Report of the State prepared in conformity with generally accepted accounting principles as 
prescribed by the Governmental Accounting Standards Board. 

SECTION 5.  Reporting of Significant Events. 

(a)  This Section 5 shall govern the giving of notices of the occurrence of any of the following events 
in a timely manner not in excess of ten (10) business days after the occurrence thereof, if material.   All fifteen 
(15) events mandated by the Rule are listed below; however, some may not apply to the Series 2015 Bonds: 

(1) Principal and interest payment delinquencies; 

(2) Non-payment related defaults; 

(3) Unscheduled draws on debt service reserves reflecting financial difficulties; 

(4) Unscheduled draws on the 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 security, or other material 
events affecting the tax status of the security; 

(7) Modification to rights of security holders; 

(8) Bond calls; 

(9) Tender offers; 

(10) Defeasances; 

(11) Release, substitution or sale of property securing repayment of the securities; 

(12) Rating changes; 

(13) Bankruptcy, insolvency, receivership or similar event of the State; 

(14) Consummation of a merger, consolidation, or acquisition involving the State or the sale of all 
or substantially all of the assets of the State, 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; and 

(15) The appointment of a successor or additional trustee or the change of name of a trustee. 

(b) Any Listed Event under subsection (a)(1), (3), (4), (5), (6), (9), (10), (12), or (13) of this Section 
will always be deemed to be material. 

SECTION 6.  Termination of Reporting Obligation.  The Issuer's obligations under this Disclosure 
Certificate shall terminate upon the legal defeasance or payment in full of all of the Series 2015 Bonds. 

SECTION 7.  Dissemination Agent.  The Issuer has engaged the Dissemination Agent to assist it in 
disseminating information hereunder. The Issuer shall send the information required by Section 4 hereof and 
event notices required by this Disclosure Certificate to the Dissemination Agent.  Unless otherwise agreed to, 
the Dissemination Agent shall, as soon as practicable but not later than five (5) days after receipt of such 
information, forward the same to (i) the MSRB and State Repository, if any, as described herein, and (ii) any 
beneficial holder of the Series 2015 Bonds who requests such information in writing to the Dissemination Agent 
or the Issuer. The Dissemination Agent shall have no duty to review the materials described in this paragraph 
prior to disseminating such materials. 
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The initial Dissemination Agent shall be FSC Disclosure Services, a division of First Southwest 
Company, LLC.  The Issuer may discharge the Dissemination Agent or any successor Dissemination Agent, but 
in such event shall take steps necessary to appoint a successor Dissemination Agent who shall be responsible 
for undertaking all responsibilities of Dissemination hereunder. 

SECTION 8.  Amendment; Waiver.  Notwithstanding any other provision of this Disclosure 
Certificate, the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure Certificate 
may be waived,  if such amendment or waiver is supported by an opinion of counsel expert in federal securities 
laws, to the effect that such amendment or waiver 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. 

SECTION 9.  Additional Information.  Nothing in this Disclosure Certificate shall be deemed to 
prevent the Issuer from disseminating any other information, using the means of dissemination set forth in this 
Disclosure Certificate or any other means of communication, or including any other information in any notice of 
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate.  If the Issuer 
chooses to include any information in any notice of occurrence of a Listed Event in addition to that which is 
specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this Disclosure 
Certificate to update such information or include it in any future notice of occurrence of a Listed Event. 

SECTION 10.  Default.  In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of a Series 2015 Bonds or the Participating Underwriter may take such actions 
as may be necessary and appropriate, including seeking mandamus or specific performance by court order, to 
cause the Issuer to comply with its obligations under this Disclosure Certificate.  A default under this 
Disclosure Certificate shall not be deemed an “event of default” under the Resolution, and the sole remedy 
under this Disclosure Certificate in the event of any failure of the Issuer to comply with this Disclosure 
Certificate shall be an action to compel performance.  

SECTION 11.  Duties, Immunities and Liabilities of Dissemination Agent.  The Dissemination 
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate.  The obligations of 
the Issuer under this Section shall survive resignation or removal of the Dissemination Agent and payment of 
the Series 2015 Bonds. 

SECTION 12.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the 
Issuer, the Dissemination Agent, the Participating Underwriters, holders from time to time of the Series 2015 
Bonds, and beneficial owners of the Series 2015 Bonds and shall create no rights in any other person or entity. 

SECTION 13.  Prior Disclosure.  The Issuer is current with its previous continuing disclosure 
undertakings under the Rule.  However, there have been some instances in the previous five years in which the 
Issuer filed its annual undertakings late.  The Issuer recently discovered that although it filed its 2009 CAFR 
on EMMA in January of 2010, the 2009 CAFR was never published on EMMA, for which EMMA cannot provide 
an explanation.  Consequently, the State filed its 2009 CAFR with EMMA again on January 15, 2015.  In 
addition, the CAFR for fiscal year 2010 was filed with EMMA on February 11, 2011, and the CAFR for fiscal 
year 2011 was filed with EMMA on May 30, 2012.  Likewise, although the Issuer does not deem such failures 
material, the Issuer has in the past failed to timely file certain event notices such as ratings changes and 
refunding notices and has also on occasion failed to link its filings to all of its CUSIPs.  The Issuer has taken 
steps to ensure that it will timely comply with all undertakings in the future.  Specifically, the Issuer has 
approved a "State of Mississippi Debt Management Policy" which provides detailed procedures for the timely 
filing of continuing disclosure by the Issuer.  Also, the Issuer has engaged the Dissemination Agent to assist 
future compliance with the terms of this Disclosure Certificate. 

Date: February 18, 2015 
STATE OF MISSISSIPPI 
 
By:  ____________________________________________ 
       Governor and Ex officio Chairman of the 
       State Bond Commission 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (this "Disclosure Certificate") is executed and delivered by the 
State of Mississippi (the "Issuer" or the "State") in connection with the issuance of the $128,950,000 State of 
Mississippi Taxable General Obligation Bonds, Series 2015B (the "Series 2015 Bonds"). The Series 2015 Bonds 
are being issued pursuant to a resolution of the State Bond Commission of the State dated January 7, 2015 (the 
"Resolution").  The Issuer covenants and agrees as follows: 

SECTION 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being executed 
and delivered by the Issuer for the benefit of the holders of the Series 2015 Bonds and the beneficial owners of 
the Series 2015 Bonds and in order to assist the Participating Underwriters in complying with SEC Rule 15c2-
12(b)(5)(i)(C). 

SECTION 2.  Definitions.  In addition to the definitions set forth in the Resolution, which apply to 
any capitalized term used in this Disclosure Certificate unless otherwise defined herein, the following terms 
shall have the following meanings: 

"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and as described 
in, Sections 3 and 4 of this Disclosure Certificate. 

"Dissemination Agent" shall mean FSC Disclosure Services, a division of First Southwest Company, 
LLC, and any successors thereto, which has been designated by the Department of Finance and Administration, 
an agency of the State, to serve as Dissemination Agent to the State. 

"EMMA" shall mean the Electronic Municipal Market Access System found at http://emma.msrb.org 
which is the electronic format prescribed by the MSRB pursuant to the Rule. 

"Listed Events" shall mean any of the events listed in Section 5 of this Disclosure Certificate. 

"MSRB" shall mean the Municipal Securities Rulemaking Board.  The electronic filings with the MSRB 
shall be through EMMA. 

"Participating Underwriters" shall mean any of the original underwriters of the Series 2015 Bonds 
required to comply with the Rule. 

"Repository" shall mean the MSRB and each State Repository, if any. 

"Rule" shall mean Rule 15c2-12(b)(5)(i)(C) adopted by the Securities and Exchange Commission under 
the Securities Exchange Act of 1934, as the same may be amended from time to time. 

"State Repository" shall mean any public or private repository or entity designated by the State as a 
state repository for the purpose of the Rule.  As of the date of this Disclosure Certificate, there is no State 
Repository. 

SECTION 3.  Provision of Annual Reports.  The Issuer shall, or shall cause the Dissemination 
Agent to, not later than February 1 of each year, provide to each Repository an Annual Report which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  Not later than fifteen (15) business 
days prior to said date, the Issuer shall provide the Annual Report to the Dissemination Agent.  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 4 of this Disclosure Certificate; provided that the audited 
financial statements of the Issuer may be submitted separately from the balance of the Annual Report.  If the 
audited financial statements of the Issuer are publically unavailable on February 1 of each year, the Issuer 
agrees to provide such audited financial statements within thirty (30) days of the date that they become 
publically available. 

If the Issuer is unable to provide the Repositories an Annual Report by the date required in the 
immediately preceding paragraph, the Issuer shall send a notice to each Repository. 

The Dissemination Agent shall determine each year prior to the date for providing the Annual Report 
the name and address of each Repository. 



 

C-5 

SECTION 4.  Content of Annual Reports.  The Issuer's Annual Report shall be the Comprehensive 
Annual Financial Report of the State prepared in conformity with generally accepted accounting principles as 
prescribed by the Governmental Accounting Standards Board. 

SECTION 5.  Reporting of Significant Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the following events 
in a timely manner not in excess of ten (10) business days after the occurrence thereof, if material.   All fifteen 
(15) events mandated by the Rule are listed below; however, some may not apply to the Series 2015 Bonds: 

(1) Principal and interest payment delinquencies; 

(2) Non-payment related defaults; 

(3) Unscheduled draws on debt service reserves reflecting financial difficulties; 

(4) Unscheduled draws on the 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 security, or other material 
events affecting the tax status of the security; 

(7) Modification to rights of security holders; 

(8) Bond calls; 

(9) Tender offers; 

(10) Defeasances; 

(11) Release, substitution or sale of property securing repayment of the securities; 

(12) Rating changes; 

(13) Bankruptcy, insolvency, receivership or similar event of the State; 

(14) Consummation of a merger, consolidation, or acquisition involving the State or the sale of all 
or substantially all of the assets of the State, 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; and 

(15) The appointment of a successor or additional trustee or the change of name of a trustee. 

(b) Any Listed Event under subsection (a)(1), (3), (4), (5), (6), (9), (10), (12), or (13) of this Section 
will always be deemed to be material. 

SECTION 6.  Termination of Reporting Obligation.  The Issuer's obligations under this Disclosure 
Certificate shall terminate upon the legal defeasance or payment in full of all of the Series 2015 Bonds. 

SECTION 7.  Dissemination Agent.  The Issuer has engaged the Dissemination Agent to assist it in 
disseminating information hereunder. The Issuer shall send the information required by Section 4 hereof and 
event notices required by this Disclosure Certificate to the Dissemination Agent.  Unless otherwise agreed to, 
the Dissemination Agent shall, as soon as practicable but not later than five (5) days after receipt of such 
information, forward the same to (i) the MSRB and State Repository, if any, as described herein, and (ii) any 
beneficial holder of the Series 2015 Bonds who requests such information in writing to the Dissemination Agent 
or the Issuer. The Dissemination Agent shall have no duty to review the materials described in this paragraph 
prior to disseminating such materials. 
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The initial Dissemination Agent shall be FSC Disclosure Services, a division of First Southwest 
Company, LLC.  The Issuer may discharge the Dissemination Agent or any successor Dissemination Agent, but 
in such event shall take steps necessary to appoint a successor Dissemination Agent who shall be responsible 
for undertaking all responsibilities of Dissemination hereunder. 

SECTION 8.  Amendment; Waiver.  Notwithstanding any other provision of this Disclosure 
Certificate, the Issuer may amend this Disclosure Certificate, and any provision of this Disclosure Certificate 
may be waived,  if such amendment or waiver is supported by an opinion of counsel expert in federal securities 
laws, to the effect that such amendment or waiver 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. 

SECTION 9.  Additional Information.  Nothing in this Disclosure Certificate shall be deemed to 
prevent the Issuer from disseminating any other information, using the means of dissemination set forth in this 
Disclosure Certificate or any other means of communication, or including any other information in any notice of 
occurrence of a Listed Event, in addition to that which is required by this Disclosure Certificate.  If the Issuer 
chooses to include any information in any notice of occurrence of a Listed Event in addition to that which is 
specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this Disclosure 
Certificate to update such information or include it in any future notice of occurrence of a Listed Event. 

SECTION 10.  Default.  In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of a Series 2015 Bonds or the Participating Underwriter may take such actions 
as may be necessary and appropriate, including seeking mandamus or specific performance by court order, to 
cause the Issuer to comply with its obligations under this Disclosure Certificate.  A default under this 
Disclosure Certificate shall not be deemed an “event of default” under the Resolution, and the sole remedy 
under this Disclosure Certificate in the event of any failure of the Issuer to comply with this Disclosure 
Certificate shall be an action to compel performance.  

SECTION 11.  Duties, Immunities and Liabilities of Dissemination Agent.  The Dissemination 
Agent shall have only such duties as are specifically set forth in this Disclosure Certificate.  The obligations of 
the Issuer under this Section shall survive resignation or removal of the Dissemination Agent and payment of 
the Series 2015 Bonds. 

SECTION 12.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of the 
Issuer, the Dissemination Agent, the Participating Underwriters, holders from time to time of the Series 2015 
Bonds, and beneficial owners of the Series 2015 Bonds and shall create no rights in any other person or entity. 

SECTION 13.  Prior Disclosure.  The Issuer is current with its previous continuing disclosure 
undertakings under the Rule.  However, there have been some instances in the previous five years in which the 
Issuer filed its annual undertakings late.  The Issuer recently discovered that although it filed its 2009 CAFR 
on EMMA in January of 2010, the 2009 CAFR was never published on EMMA, for which EMMA cannot provide 
an explanation.  Consequently, the State filed its 2009 CAFR with EMMA again on January 15, 2015.  In 
addition, the CAFR for fiscal year 2010 was filed with EMMA on February 11, 2011, and the CAFR for fiscal 
year 2011 was filed with EMMA on May 30, 2012.  Likewise, although the Issuer does not deem such failures 
material, the Issuer has in the past failed to timely file certain event notices such as ratings changes and 
refunding notices and has also on occasion failed to link its filings to all of its CUSIPs.  The Issuer has taken 
steps to ensure that it will timely comply with all undertakings in the future.  Specifically, the Issuer has 
approved a "State of Mississippi Debt Management Policy" which provides detailed procedures for the timely 
filing of continuing disclosure by the Issuer.  Also, the Issuer has engaged the Dissemination Agent to assist 
future compliance with the terms of this Disclosure Certificate. 

Date: February 18, 2015 
STATE OF MISSISSIPPI 
 
By:  ____________________________________________ 
       Governor and Ex officio Chairman of the 
       State Bond Commission 
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[FORM OF OPINION OF ATTORNEY GENERAL] 
 

February 18, 2015 

JIM HOOD 
ATTORNEY GENERAL 

State Bond Commission 
State of Mississippi 
Jackson, Mississippi 

Re: $154,685,000 State of Mississippi General Obligation Bonds, Series 2015A (Tax-Exempt), dated as of 
the date of their delivery 

 $128,950,000 State of Mississippi Taxable General Obligation Bonds, Series 2015B, dated as of the date 
of their delivery  

Commission Members: 

The opinion as hereinafter set forth is submitted regarding several matters pertaining to the sale and 
issuance of the above described bond issues (together, the "Series 2015 Bonds") of the State of Mississippi (the 
"State"). 

There are three members of the State Bond Commission (the "Commission") and, in addition to being a 
member of the Commission, the Attorney General is legal advisor to the Commission.  The Commission is 
authorized to issue the Series 2015 Bonds under the provisions of Sections 57-75-1 et seq., Mississippi Code of 
1972, as amended and supplemented from time to time, Senate Bill 3191, 2007 Regular Session of the State 
Legislature, as amended by Section 37 of House Bill 787, 2014 Regular Session of the State Legislature, Section 
42 of House Bill 1701, 2010 Regular Session of the State Legislature, as amended by Section 44 of House Bill 
787, 2014 Regular Session of the State Legislature, Section 2 of House Bill 1463, 2011 Regular Session of the 
State Legislature, Section 1 of Senate Bill 2913, 2013 Regular Session of the State Legislature, Section 3 of 
Senate Bill 2913, 2013 Regular Session of the State Legislature, Section 23 of Senate Bill 2913, 2013 Regular 
Session of the State Legislature, Section 7 of Senate Bill 2913, 2013 Regular Session of the State Legislature, 
Section 8 of Senate Bill 2913, 2013 Regular Session of the State Legislature, as amended by Section 45 of House 
Bill 787, 2014 Regular Session of the State Legislature, Section 11 of Senate Bill 2913, 2013 Regular Session of 
the State Legislature, House Bill 1685, 2013 Regular Session of the State Legislature, Section 1 of House Bill 
787, 2014 Regular Session of the State Legislature, Section 2 of House Bill 787, 2014 Regular Session of the 
State Legislature, Section 3 of House Bill 787, 2014 Regular Session of the State Legislature, Section 8 of House 
Bill 787, 2014 Regular Session of the State Legislature, Section 23 of House Bill 787, 2014 Regular Session of 
the State Legislature, Section 35 of House Bill 787, 2014 Regular Session of the State Legislature, Section 29 of 
House Bill 787, 2014 Regular Session of the State Legislature, Section 32 of House Bill 787, 2014 Regular 
Session of the State Legislature, Section 21 of House Bill 787, 2014 Regular Session of the State Legislature, 
Section 27 of House Bill 787, 2014 Regular Session of the State Legislature, Section 28 of House Bill 787, 2014 
Regular Session of the State Legislature, Section 31 of House Bill 787, 2014 Regular Session of the State 
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Legislature, Section 22 of House Bill 787, 2014 Regular Session of the State Legislature, Section 30 of House 
Bill 787, 2014 Regular Session of the State Legislature, Section 34 of House Bill 787, 2014 Regular Session of 
the State Legislature, Section 20 of House Bill 787, 2014 Regular Session of the State Legislature, Section 19 of 
House Bill 787, 2014 Regular Session of the State Legislature, Section 36 of House Bill 787, 2014 Regular 
Session of the State Legislature, Section 17 of House Bill 787, 2014 Regular Session of the State Legislature, 
and Section 26 of House Bill 787, 2014 Regular Session of the State Legislature (collectively, the "Series 2015A 
Act") and Sections 57-75-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time, 
Sections 65-4-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time, Section 8 of 
House Bill 1724, 2007 Regular Session of the State Legislature, Sections 57-1-301 et seq., Mississippi Code of 
1972, as amended and supplemented from time to time, Sections 57-61-36(1) and (3), Mississippi Code of 1972, 
as amended and supplemented from time to time, Sections 24 and 25 of House Bill 1701, 2010 Regular Session 
of the State Legislature, as amended by Section 4 of House Bill 8, 2010 Second Extraordinary Session of the 
State Legislature, Section 6 of Senate Bill 3100, 2011 Regular Session of the State Legislature, Sections 1 and 2 
of Senate Bill 2001, 2011 First Extraordinary Session of the State Legislature, and Section 41 of Senate Bill 
2913, 2013 Regular Session of the State Legislature, Section 57-1-16, Mississippi Code of 1972, as amended and 
supplemented from time to time, including, but not limited to, Section 19 of House Bill 3 of the 2005 Third 
Extraordinary Session of the State Legislature, Section 3 of House Bill 1641, 2008 Regular Session of the State 
Legislature, Section 1 of House Bill 35 of the 2009 Second Extraordinary Session of the State Legislature, 
Section 11 of Senate Bill 3100, 2011 Regular Session of the State Legislature, Section 25 of Senate Bill 2913, 
2013 Regular Session of the State Legislature, Section 2 of Senate Bill 2975, 2014 Regular Session of the State 
Legislature and Section 9 of House Bill 787, 2014 Regular Session of the State Legislature, Section 26 of Senate 
Bill 2913, 2013 Regular Session of the State Legislature and Section 57-95-1, Mississippi Code of 1972, as 
amended and supplemented from time to time, Section 28 of Senate Bill 2913, 2013 Regular Session of the State 
Legislature and Section 57-1-401, Mississippi Code of 1972, as amended and supplemented from time to time, 
Section 57-1-18, Mississippi Code of 1972, as amended and supplemented from time to time, including, but not 
limited to, House Bill 581, 2002 Regular Session of the State Legislature, House Bill 1595, 2003 Regular Session 
of the State Legislature, House Bill 1509, 2006 Regular Session of the State Legislature, House Bill 1656, 2008 
Regular Session of the State Legislature, House Bill 1722, 2009 Regular Session of the State Legislature, 
Sections 38 and 39 of House Bill 1701, 2010 Regular Session of the State Legislature, Sections 41 and 42 of 
Senate Bill 3100, 2011 Regular Session of the State Legislature, Sections 30 and 31 of Senate Bill 2913, 2013 
Regular Session of the State Legislature and Section 4 of House Bill 787, 2014 Regular Session of the State 
Legislature, Sections 44 and 45 of Chapter 480, General Laws of 2011 of the State, as amended by Section 9 of 
Senate Bill 2913, 2013 Regular Session of the State Legislature and Section 16 of House Bill 787, 2014 Regular 
Session of the State Legislature, and Section 57-46-1, Mississippi Code of 1972, as amended and supplemented 
from time to time, and Section 1(2) and (7)(b) of Senate Bill 3100, 2011 Regular Session of the State Legislature, 
as amended by Section 38 of Senate Bill 2913, 2013 Regular Session of the State Legislature (collectively, the 
"Series 2015B Act" and together with the Series 2015A Act, the "Act") and resolutions adopted by the State 
Bond Commission on January 7, 2015 (the "Resolutions"). 

The existing State Constitution is the Mississippi Constitution of 1890.  Protection for the contractual 
obligations owed holders of the Series 2015 Bonds arising from the issuance of the Series 2015 Bonds is 
expressed in the provisions of Section 16 of the Constitution: 

Ex post facto laws, or laws impairing the obligation of contracts shall not be passed. 

I am of the opinion that when the Series 2015 Bonds are validated, issued and delivered, such Series 
2015 Bonds shall constitute a contract as contemplated by Section 16, supra, and shall enjoy the full protection 
thereof. 

The Series 2015 Bonds have been subjected to validation by a competent State court.  Validation 
procedure is prescribed by statue and requires that the submission for validation shall be accompanied by the 
written opinion of the State's Bond Attorney, an attorney appointed by the Governor of the State and who shall 
possess the same qualifications for office as the Attorney General. 

Section 31-13-7, Mississippi Code of 1972, as amended from time to time, provides that when a decree 
shall be entered confirming and validating bonds and there shall be no appeal from the decree, or if on appeal 
the Supreme Court enters its decree confirming and validating such bonds, the validity of such bonds shall 
never be called in question in any court in the State. 
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A Certificate of Non-litigation shall be rendered by the Attorney General certifying the finality of 
validation prior to delivery of the Series 2015 Bonds. 

As to general obligations, the Act and the Resolutions provide generally: 

The bonds issued under the provisions hereof are general obligations of the State, and for the 
repayment thereof the full faith and credit of the State is irrevocably pledged. If the funds appropriated by the 
Legislature are insufficient to pay the principal of and the interest on such bonds as they become due, then the 
deficiency shall be paid by the State Treasurer from any funds in the State Treasury not otherwise 
appropriated. 

It is my opinion that the Series 2015 Bonds have been duly and validly authorized, issued, executed 
and delivered by and on behalf of the State, that the Series 2015 Bonds constitute valid and binding general 
obligations of the State enforceable in accordance with the terms thereof (except to the extent that the 
enforceability thereof may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar 
laws affecting creditors' rights heretofore or hereafter enacted and to the exercise of judicial discretion in 
accordance with general principles of equity), and that for the payment thereof, the full faith, credit and taxing 
power of the State is irrevocably pledged. 

In connection with the sale and issuance of the Series 2015 Bonds, the State will deliver its Continuing 
Disclosure Certificates dated as of the date of the issuance and delivery of the Series 2015 Bonds.  The 
Continuing Disclosure Certificates will be delivered by the State for the benefit of the holders of the Series 2015 
Bonds and in order to assist the participating underwriters in complying with SEC Rule 15c2-12(b)(5). 

It is my opinion that the Continuing Disclosure Certificates have been duly and validly authorized, 
executed and delivered by and on behalf of the State and constitute valid and binding obligations of the State 
enforceable in accordance with the terms thereof (except to the extent that the enforceability thereof may be 
subject to bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting creditors' rights 
heretofore or hereafter enacted and to the exercise of judicial discretion in accordance with general principles of 
equity). 

The Mississippi Legislature enacted Section 11-46-1 et seq., Mississippi Code of 1972, as amended from 
time to time, to address the tort liability of the State and its political subdivisions.  This act creates an 
immunity and then waives this immunity except in certain situations up to a maximum of two hundred fifty 
thousand dollars ($250,000.00) per occurrence before July 1, 2001 and up to a maximum of five hundred 
thousand dollars ($500,000.00) per occurrence on or after July 1, 2001. 

When the Attorney General of the State shall give his opinion in writing to an officer, board, 
commission, department or person authorized to require such written opinion, there shall be no liability, civil or 
criminal, accruing to or against such body or person who in good faith follows the direction of such opinion and 
acts in accordance therewith, unless a court of competent jurisdiction, after a full hearing, shall publicly declare 
that such opinion is manifestly wrong and without any substantial support. 

This opinion is being rendered in connection with the issuance of the Series 2015 Bonds and in 
anticipation that it will be relied upon by the parties purchasing the Series 2015 Bonds and by Bond Counsel, in 
rendering its opinion with respect to the Series 2015 Bonds, and such reliance is hereby specifically authorized. 

Very truly yours, 
 
________________________________________________ 
JIM HOOD, Attorney General 
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FORM OF OPINION OF BOND COUNSEL WITH RESPECT TO 
THE SERIES 2015A BONDS 

 
 
 

February 18, 2015 
 
State Bond Commission 
State of Mississippi 
Jackson, Mississippi 
 
Commission  Members: 
 
We have examined the Constitution and statutes of the State of Mississippi (the "State"), including particularly 
Sections 57-75-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time, Senate Bill 
3191, 2007 Regular Session of the State Legislature, as amended by Section 37 of House Bill 787, 2014 Regular 
Session of the State Legislature, Section 42 of House Bill 1701, 2010 Regular Session of the State Legislature, 
as amended by Section 44 of House Bill 787, 2014 Regular Session of the State Legislature, Section 2 of House 
Bill 1463, 2011 Regular Session of the State Legislature, Section 1 of Senate Bill 2913, 2013 Regular Session of 
the State Legislature, Section 3 of Senate Bill 2913, 2013 Regular Session of the State Legislature, Section 23 of 
Senate Bill 2913, 2013 Regular Session of the State Legislature, Section 7 of Senate Bill 2913, 2013 Regular 
Session of the State Legislature, Section 8 of Senate Bill 2913, 2013 Regular Session of the State Legislature, as 
amended by Section 45 of House Bill 787, 2014 Regular Session of the State Legislature, Section 11 of Senate 
Bill 2913, 2013 Regular Session of the State Legislature, House Bill 1685, 2013 Regular Session of the State 
Legislature, Section 1 of House Bill 787, 2014 Regular Session of the State Legislature, Section 2 of House Bill 
787, 2014 Regular Session of the State Legislature, Section 3 of House Bill 787, 2014 Regular Session of the 
State Legislature, Section 8 of House Bill 787, 2014 Regular Session of the State Legislature, Section 23 of 
House Bill 787, 2014 Regular Session of the State Legislature, Section 35 of House Bill 787, 2014 Regular 
Session of the State Legislature, Section 29 of House Bill 787, 2014 Regular Session of the State Legislature, 
Section 32 of House Bill 787, 2014 Regular Session of the State Legislature, Section 21 of House Bill 787, 2014 
Regular Session of the State Legislature, Section 27 of House Bill 787, 2014 Regular Session of the State 
Legislature, Section 28 of House Bill 787, 2014 Regular Session of the State Legislature, Section 31 of House 
Bill 787, 2014 Regular Session of the State Legislature, Section 22 of House Bill 787, 2014 Regular Session of 
the State Legislature, Section 30 of House Bill 787, 2014 Regular Session of the State Legislature, Section 34 of 
House Bill 787, 2014 Regular Session of the State Legislature, Section 20 of House Bill 787, 2014 Regular 
Session of the State Legislature, Section 19 of House Bill 787, 2014 Regular Session of the State Legislature, 
Section 36 of House Bill 787, 2014 Regular Session of the State Legislature, Section 17 of House Bill 787, 2014 
Regular Session of the State Legislature, and Section 26 of House Bill 787, 2014 Regular Session of the State 
Legislature (collectively, the "Act") and certified copies of the proceedings had by the State Bond Commission 
(the "Commission"), including the adoption of a resolution on January 7, 2015 (the "Resolution"), and other 
proofs submitted, relative to the sale and issuance by the State, acting by and through the Commission, of 
 

$154,685,000 
STATE OF MISSISSIPPI 

GENERAL OBLIGATION BONDS, 
SERIES 2015A 
(Tax-Exempt) 

 
dated the date of delivery thereof, and maturing in such amounts and at such times, bearing interest and 
subject to redemption, all as set forth in the Resolution (the "Series 2015A Bonds"). The Series 2015A Bonds are 
being issued for the purpose of providing funds to finance the costs of certain capital improvements within the 
State, as more particularly described in the Resolution, and to pay the costs incident to the sale, issuance and 
delivery of the Series 2015A Bonds, all as authorized by the Act and the Resolution. 
 
As to questions of fact material to our opinion, we have relied upon such certified proceedings and other 
certifications of public officials furnished to us without undertaking to verify the same by independent 
investigation. We have also examined one of the Series 2015A Bonds as executed and assume that all other 
Series 2015A Bonds have been similarly executed. 
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Based on the foregoing, we are of the opinion that: 
 

1. Such proceedings and proofs show lawful authority for the sale and issuance of the Series 
2015A Bonds by the State pursuant to the Constitution and laws of the State, including the Act, and the 
provisions of the Resolution. 

 
2. The Series 2015A Bonds have been duly authorized, executed and delivered under the 

provisions of the Resolution and are entitled to the pledge and security of the Resolution. 
 
3. The Series 2015A Bonds are legal, valid and binding general obligations of the State and, 

under the provisions of the Act, for the payment thereof the full faith and credit of the State are pledged.  The 
Act provides that if the funds appropriated by the Legislature of the State shall be insufficient to pay the 
principal of and interest on the Series 2015A Bonds as they become due, the deficiency shall be paid by the 
State Treasurer from funds in the State Treasury not otherwise appropriated.   

 
4. Under existing statutes, regulations, rulings and court decisions, subject to the assumption 

stated below, interest on the Series 2015A Bonds is excluded from gross income for federal income tax purposes.  
Furthermore, interest on the Series 2015A Bonds is not an item of tax preference for purposes of the federal 
alternative minimum tax imposed on individuals and corporations; however, interest on the Series 2015A Bonds 
is taken into account in determining adjusted current earnings for purposes of computing the alternative 
minimum tax imposed on corporations.  We express no opinion regarding other federal tax consequences 
resulting from the ownership of, receipt or accrual of interest on, or disposition of the Series 2015A Bonds.  In 
rendering the opinion contained in this paragraph 4, we have assumed continuing compliance with the 
requirements of the Internal Revenue Code of 1986, as amended (the "Code"), that must be met after the 
issuance of the Series 2015A Bonds in order that interest on the Series 2015A Bonds not be included in gross 
income for federal income tax purposes.  The failure to meet such requirements may cause interest on the Series 
2015A Bonds to be included in gross income for federal income tax purposes retroactive to the date of issuance 
of the Series 2015A Bonds.  The State has covenanted to comply with or to require compliance with the 
requirements of the Code in order to maintain the exclusion of interest on the Series 2015A Bonds from gross 
income for federal income tax purposes.  Owners of the Series 2015A Bonds should consult their own tax 
advisors as to the applicability and effect on their federal income taxes of the alternative minimum tax, the 
environmental tax, the branch profits tax and the tax on passive investment income of corporations, as well as 
the applicability and effect of any other collateral federal income tax consequences.  

 
5. Under and pursuant to the Act, the Series 2015A Bonds and interest thereon are exempt from 

all income taxes imposed by the State. 
 
It is to be understood that the rights of the holders of the Series 2015A Bonds and the enforceability thereof 
may be subject to bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting creditors' 
rights heretofore or hereinafter enacted and that their enforcement may be subject to the exercise of judicial 
discretion in accordance with general principles of equity. 
 
This opinion is given as of the date hereof, and we assume no obligation to revise or supplement this opinion to 
reflect any facts or circumstances that may hereafter come to our attention, or any changes in law that may 
hereafter occur. 
 
Respectfully submitted, 
 
 
BAKER, DONELSON, BEARMAN, CALDWELL & BERKOWITZ, PC 
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FORM OF OPINION OF BOND COUNSEL WITH RESPECT TO 
THE SERIES 2015B BONDS 

 
 
 
 
 
 

February 18,, 2015 
 
 
 
 

 
State Bond Commission 
State of Mississippi 
Jackson, Mississippi 
 
Commission Members: 
 
We have examined the Constitution and statutes of the State of Mississippi (the "State"), including particularly 
Sections 57-75-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time, Sections 65-
4-1 et seq., Mississippi Code of 1972, as amended and supplemented from time to time, Section 8 of House Bill 
1724, 2007 Regular Session of the State Legislature, Sections 57-1-301 et seq., Mississippi Code of 1972, as 
amended and supplemented from time to time, Sections 57-61-36(1) and (3), Mississippi Code of 1972, as 
amended and supplemented from time to time, Sections 24 and 25 of House Bill 1701, 2010 Regular Session of 
the State Legislature, as amended by Section 4 of House Bill 8, 2010 Second Extraordinary Session of the State 
Legislature, Section 6 of Senate Bill 3100, 2011 Regular Session of the State Legislature, Sections 1 and 2 of 
Senate Bill 2001, 2011 First Extraordinary Session of the State Legislature, and Section 41 of Senate Bill 2913, 
2013 Regular Session of the State Legislature, Section 57-1-16, Mississippi Code of 1972, as amended and 
supplemented from time to time, including, but not limited to, Section 19 of House Bill 3 of the 2005 Third 
Extraordinary Session of the State Legislature, Section 3 of House Bill 1641, 2008 Regular Session of the State 
Legislature, Section 1 of House Bill 35 of the 2009 Second Extraordinary Session of the State Legislature, 
Section 11 of Senate Bill 3100, 2011 Regular Session of the State Legislature, Section 25 of Senate Bill 2913, 
2013 Regular Session of the State Legislature, Section 2 of Senate Bill 2975, 2014 Regular Session of the State 
Legislature and Section 9 of House Bill 787, 2014 Regular Session of the State Legislature, Section 26 of Senate 
Bill 2913, 2013 Regular Session of the State Legislature and Section 57-95-1, Mississippi Code of 1972, as 
amended and supplemented from time to time, Section 28 of Senate Bill 2913, 2013 Regular Session of the State 
Legislature and Section 57-1-401, Mississippi Code of 1972, as amended and supplemented from time to time, 
Section 57-1-18, Mississippi Code of 1972, as amended and supplemented from time to time, including, but not 
limited to, House Bill 581, 2002 Regular Session of the State Legislature, House Bill 1595, 2003 Regular Session 
of the State Legislature, House Bill 1509, 2006 Regular Session of the State Legislature, House Bill 1656, 2008 
Regular Session of the State Legislature, House Bill 1722, 2009 Regular Session of the State Legislature, 
Sections 38 and 39 of House Bill 1701, 2010 Regular Session of the State Legislature, Sections 41 and 42 of 
Senate Bill 3100, 2011 Regular Session of the State Legislature, Sections 30 and 31 of Senate Bill 2913, 2013 
Regular Session of the State Legislature and Section 4 of House Bill 787, 2014 Regular Session of the State 
Legislature, Sections 44 and 45 of Chapter 480, General Laws of 2011 of the State, as amended by Section 9 of 
Senate Bill 2913, 2013 Regular Session of the State Legislature and Section 16 of House Bill 787, 2014 Regular 
Session of the State Legislature, and Section 57-46-1, Mississippi Code of 1972, as amended and supplemented 
from time to time, and Section 1(2) and (7)(b) of Senate Bill 3100, 2011 Regular Session of the State Legislature, 
as amended by Section 38 of Senate Bill 2913, 2013 Regular Session of the State Legislature (collectively, the 
"Act"), and certified copies of the proceedings had by the State Bond Commission (the "Commission"), including 
the adoption of a resolution on January 7, 2015 (the "Resolution"), and other proofs submitted, relative to the 
sale and issuance by the State, acting by and through the Commission, of 

$128,950,000 
STATE OF MISSISSIPPI 

TAXABLE GENERAL OBLIGATION BONDS, 
SERIES 2015B 
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dated the date of delivery thereof and maturing in such amounts and at such times, bearing interest and subject 
to redemption, all as set forth in the Resolution (the "Series 2015B Bonds").  The Series 2015B Bonds are being 
issued for the purpose of providing funds to finance various economic development loans, grants and programs 
in the State, finance the costs of certain capital improvements within the State and to pay the costs incident to 
the sale, issuance and delivery of the Series 2015B Bonds, all as authorized by the Act and the Resolution. 
 
As to questions of fact material to our opinion, we have relied upon such certified proceedings and other 
certifications of public officials furnished to us without undertaking to verify the same by independent 
investigation.  We have also examined one of the Series 2015B Bonds as executed and assume that all other 
Series 2015B Bonds have been similarly executed. 
 
Based on the foregoing, we are of the opinion that: 
 

1. Such proceedings and proofs show lawful authority for the sale and issuance of the Series 
2015B Bonds by the State pursuant to the Constitution and laws of the State, including the Act, and the 
provisions of the Resolution. 

 
2. The Series 2015B Bonds have been duly authorized, executed and delivered under the 

provisions of the Resolution and are entitled to the pledge and security of the Resolution. 
 
3. The Series 2015B Bonds are legal, valid and binding general obligations of the State and, 

under the provisions of the Act, for the payment thereof the full faith and credit of the State are pledged.  The 
Act provides that if the funds appropriated by the Mississippi Legislature shall be insufficient to pay the 
principal of and interest on the Series 2015B Bonds as they become due, the deficiency shall be paid by the 
State Treasurer from funds in the State Treasury not otherwise appropriated.   

 
4. Under and pursuant to the Act, the Series 2015B Bonds and interest thereon are exempt from 

all income taxes imposed by the State. 
 
Interest on the Series 2015B Bonds should be treated as includable in gross income of the holders 
thereof for federal income tax purposes. 
 
It is to be understood that the rights of the holders of the Series 2015B Bonds and the enforceability thereof 
may be subject to bankruptcy, insolvency, reorganization, moratorium or other similar laws affecting creditors' 
rights heretofore or hereinafter enacted and that their enforcement may be subject to the exercise of judicial 
discretion in accordance with general principles of equity. 
 
This opinion is given as of the date hereof, and we assume no obligation to revise or supplement this opinion to 
reflect any facts or circumstances that may hereafter come to our attention, or any changes in law that may 
hereafter occur. 
 
Respectfully submitted, 
 
BAKER, DONELSON, BEARMAN, CALDWELL & BERKOWITZ, PC 
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BOOK-ENTRY-ONLY SYSTEM 

The information provided under this APPENDIX F has been provided by The Depository Trust 
Company ("DTC").  No representation is made by the State as to the accuracy or adequacy of such information, 
or as to the absence of material adverse changes in such information subsequent to the date hereof. 

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 $154,685,000 State of Mississippi General Obligation Bonds, Series 2015A (Tax-Exempt), 
and the $128,950,000 State of Mississippi Taxable General Obligation Bonds, Series 2015B (together, the 
"Series 2015 Bonds") under the DTC system must be made by or through Direct Participants, which will receive 
a credit for such Series 2015 Bonds on DTC's records.  The ownership interest of each actual purchaser of each 
Series 2015 Bond (a "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 transactions, 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 Series 2015 Bonds are to be 
accomplished by entries made on the books of Direct or Indirect Participants acting on behalf of Beneficial 
Owners.  Beneficial Owners will not receive certificates representing their ownership interests in Series 2015 
Bonds, except in the event that use of the book-entry system for the Series 2015 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2015 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 Series 2015 Bonds with DTC and their registration in the 
name of Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership.  DTC has no 
knowledge of the actual Beneficial Owners of the Series 2015 Bonds.  DTC's records reflect only the identity of 
the Direct Participants to whose accounts the Series 2015 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 arrangements among them, subject to any statutory or regulatory requirements as may be in effect 
from time to time.  Beneficial Owners of Series 2015 Bonds may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Series 2015 Bonds, such as 
redemptions, tenders, defaults, and proposed amendments to the Series 2015 Bond documents.  For example, 
Beneficial Owners of Series 2015 Bonds may wish to ascertain that the nominee holding the Series 2015 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. 
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Redemption notices are to be sent to DTC.  If less than all of the Series 2015 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 
such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Series 
2015 Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures.  Under its 
usual procedures, DTC mails an Omnibus Proxy to the Paying and Transfer Agent 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 the Series 2015 Bonds are credited on the record date (identified in a listing attached to the 
Omnibus Proxy). 

Redemption proceeds, principal and interest payments, if any, on the Series 2015 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 detailed information 
from the State or the Paying and Transfer Agent, on the 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 and Transfer Agent or the State, subject to any statutory or regulatory requirements as 
may be in effect from time to time.  Payment of redemption proceeds, principal and interest payments 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 and Transfer 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 Series 2015 Bonds at any 
time by giving reasonable notice to the State or the Paying and Transfer Agent.  Under such circumstances, in 
the event that a successor depository is not obtained, Series 2015 Bond certificates 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, Series 2015 Bonds in definitive form will be printed and 
delivered.  See the caption "DESCRIPTION OF THE SERIES 2015 BONDS - Registration" in this Official 
Statement. 

THE STATE AND THE UNDERWRITERS CANNOT AND DO NOT GIVE ANY ASSURANCE THAT 
THE DIRECT PARTICIPANTS OR THE INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE 
BENEFICIAL OWNERS OF THE SERIES 2015 BONDS (a) PAYMENTS OF PRINCIPAL OR INTEREST ON 
THE SERIES 2015 BONDS; (b) CERTIFICATES REPRESENTING AN OWNERSHIP INTEREST OR OTHER 
CONFIRMATION OF BENEFICIAL OWNERSHIP INTERESTS IN THE SERIES 2015 BONDS; OR (c) 
REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS NOMINEE, AS THE 
REGISTERED OWNER OF THE SERIES 2015 BONDS, OR THAT THEY WILL DO SO ON A TIMELY BASIS, 
OR THAT DTC OR DIRECT OR INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE MANNER 
DESCRIBED IN THIS OFFICIAL STATEMENT.  THE CURRENT "RULES" APPLICABLE TO DTC ARE ON 
FILE WITH THE SEC AND THE CURRENT "PROCEDURES" OF DTC TO BE FOLLOWED IN DEALING 
WITH DTC PARTICIPANTS ARE ON FILE WITH DTC.  

THE STATE AND THE UNDERWRITERS WILL NOT HAVE ANY RESPONSIBILITY OR 
OBLIGATIONS TO SUCH DTC PARTICIPANTS OR THE BENEFICIAL OWNERS WITH RESPECT TO (a) 
THE SERIES 2015 BONDS; (b) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DTC 
PARTICIPANT; (c) THE PAYMENT BY ANY DTC PARTICIPANT OF ANY AMOUNT DUE TO ANY 
BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT OF AND INTEREST ON THE SERIES 
2015 BONDS; (d) THE DELIVERY BY ANY DTC PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL 
OWNER WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE RESOLUTIONS TO BE 
GIVEN TO HOLDERS OF THE SERIES 2015 BONDS; OR (e) ANY CONSENT GIVEN OR OTHER ACTION 
TAKEN BY DTC AS HOLDER OF THE SERIES 2015 BONDS. 
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