
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne, Nebraska) 
 

FINANCIAL STATEMENTS 
 

September 30, 2025 



 1 

 
 
 

TABLE OF CONTENTS 
 Page 
 
INDEPENDENT AUDITOR’S REPORT 2 
 
MANAGEMENT’S DISCUSSION AND ANALYSIS 5 
 
BASIC FINANCIAL STATEMENTS  
 

Government-wide Financial Statements 
 Statement of Net Position 11 
 Statement of Activities 12 
Fund Financial Statements 
 Balance Sheet - Governmental Fund 13 
 Reconciliation of the Balance Sheet - Governmental Fund  
  to the Statement of Net Position 14 
 Statement of Revenues, Expenditures, and Changes in Fund Balance -  
  Governmental Fund 15 
 Reconciliation of the Statement of Revenues, Expenditures, and  
  Changes in Fund Balance - Governmental Fund to the  
  Statement of Activities 16 
Notes to Financial Statements 17 
 

REQUIRED SUPPLEMENTARY INFORMATION 
 
Budgetary Comparison Schedule  
 General Fund 36 
 Note to Required Supplementary Information 37 
 

ADDITIONAL INFORMATION REQUIRED BY GOVERNMENT  
   AUDITING STANDARDS 

 
Independent Auditor’s Report on Internal Control Over Financial  
 Reporting and on Compliance and Other Matters Based on an  
 Audit of Financial Statements Performed in Accordance with  
 Government Auditing Standards 38 





 3 

Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Wayne 
Municipal Airport, Wayne, Nebraska’s ability to continue as a going concern for twelve months 
beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 
Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinions. Reasonable assurance is a high level of assurance but 
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance 
with generally accepted auditing standards and Government Auditing Standards will always 
detect a material misstatement when it exists. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in 
the aggregate, they would influence the judgment made by a reasonable user based on the 
financial statements. 
In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the 
audit. 

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, and design and perform audit procedures responsive to those risks. 
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Wayne Municipal Airport, Wayne 
Nebraska’s internal control. Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Wayne Municipal Airport, Wayne, 
Nebraska’s ability to continue as a going concern for a reasonable period of time. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 

As management of the Wayne Municipal Airport, we offer readers of the Wayne Municipal 
Airport financial statements this narrative overview and analysis of the financial activities of the 
Wayne Municipal Airport for the fiscal year ended September 30, 2025.   
 
Financial Highlights 
 

• The assets of the Wayne Municipal Airport exceeded its liabilities at the close of the most 
recent fiscal year by $10,504,349 (net position).  Of this amount, unrestricted net position 
which may be used to meet the government’s ongoing obligations to citizens and 
creditors, was $502,767. 

• At the end of the current fiscal year, unassigned fund balance for the General Fund was 
$181,514, or 25.9 percent of General Fund expenditures for the year. 

 
Overview of the Financial Statements 
 
This discussion and analysis is intended to serve as an introduction to the Wayne Municipal 
Airport’s basic financial statements.  The Wayne Municipal Airport’s basic financial statements 
comprise three components: 1) government-wide financial statements, 2) fund financial 
statements, and 3) notes to the financial statements.  This report also contains required 
supplementary information in addition to the basic financial statements themselves. 
 
Government-wide financial statements.  The government-wide financial statements are 
designed to provide readers with a broad overview of the Wayne Municipal Airport’s finances in 
a manner similar to a private-sector business. 
 
The statement of net position presents information on all of the Wayne Municipal Airport’s 
assets and liabilities, with the difference between the two reported as net position.  Over time, 
increases or decreases in net position may serve as a useful indicator of whether the financial 
position of the Wayne Municipal Airport is improving or deteriorating. 
 
The statement of activities presents information showing how the government’s net position 
changed during the most recent fiscal year.  All changes in net position are reported as soon as 
the underlying event giving rise to the change occurs, regardless of the timing of related cash 
flows.  Thus, revenues and expenses are reported in this statement for some items that will only 
result in cash flows in future fiscal periods.   
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Both of the government-wide financial statements distinguish functions of the Wayne Municipal 
Airport that are principally supported by taxes and intergovernmental revenues (governmental 
activities).   
 
The government-wide financial statements can be found on pages 11 and 12 of this report. 
 
Fund financial statements.  A fund is a grouping of related accounts that is used to maintain 
control over resources that have been segregated for specific activities or objectives.  The Wayne 
Municipal Airport, like other state and local governments, uses fund accounting to ensure and 
demonstrate compliance with finance-related legal requirements.   
 
Governmental funds. Governmental funds are used to account for essentially the same 
functions reported as governmental activities in the government-wide financial statements.  
However, unlike the government-wide financial statements, governmental fund financial 
statements focus on near-term inflows and outflows of spendable resources, as well as on 
balances of spendable resources available at the end of the fiscal year.  Such information may be 
useful in evaluating a government’s near-term financing requirements. 
 
Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for governmental funds with similar 
information presented for governmental activities in the government-wide financial statements.  
By doing so, readers may better understand the long-term impact of the government’s near-term 
financing decisions.  Both the governmental fund balance sheet and the governmental fund 
statement of revenues, expenditures, and changes in fund balances provide a reconciliation to 
facilitate this comparison between governmental funds and governmental activities.   
 
The Wayne Municipal Airport maintains one individual governmental fund, the General Fund.   
 
The Wayne Municipal Airport adopts an annual appropriated budget for its governmental fund.  
A budgetary comparison statement has been provided to demonstrate compliance with this 
budget. 
 
The basic governmental fund financial statements can be found on pages 13-16 of this report. 
 
Notes to the financial statements.  The notes provide additional information that is essential to 
a full understanding of the data provided in the government-wide and fund financial statements.  
The notes to the financial statements can be found on pages 17-35 of this report. 
 
Other information.  In addition to the basic financial statements and accompanying notes, this 
report also presents certain required supplementary information concerning the Wayne 
Municipal Airport’s budgetary comparison schedules.  Required supplementary information can 
be found on pages 36-37 of this report. 
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Government-wide Financial Analysis 
 
As noted earlier, net position may serve over time as a useful indicator of a government’s 
financial position.  In the case of the Wayne Municipal Airport, assets exceeded liabilities by 
$10,504,349 at the close of the most recent fiscal year. 
 

Statements of Net Position - Governmental Activities

2025 2024

Current and Other Assets 513,442$       675,001$       
Capital Assets 10,082,260    10,237,472    

Total Assets 10,595,702    10,912,473    

Long-term Liabilities 63,986           80,678           
Other Liabilities 27,367           61,630           

Total Liabilities 91,353           142,308         

Net Position:  
Net Investment in Capital Assets 10,001,582    10,131,828    
Unrestricted 502,767         638,337         

Total Net Position 10,504,349$  10,770,165$  
 
 
A significant portion of the Wayne Municipal Airport’s net position (95.2 percent) reflects its 
investment in capital assets (land, improvements, buildings, and equipment), net of any related 
debt used to acquire those assets that is still outstanding.  The Wayne Municipal Airport uses 
these capital assets to provide services to citizens; consequently, these assets are not available for 
future spending.  Although the Wayne Municipal Airport’s investment in its capital assets is 
reported net of related debt, it should be noted that the resources needed to repay this debt must 
be provided from other sources, since the capital assets themselves cannot be used to liquidate 
these liabilities.   
 
The remaining balance of unrestricted net position, $502,767, may be used to meet the 
government’s ongoing obligations to citizens and creditors. 
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Expenses and Program Revenues – Governmental Activities

2025 2024
Program   Program   Program   Program  

Function Revenues   Expenses   Revenues   Expenses  

Airport Operations 437,332$     831,940$     1,127,727$  763,753$     

 
Revenues by Source – Governmental Activities

Sources of Revenue 2025 2024

Charges for Services 167,476$     29.6 % 168,172$     13.4   %
Capital Grants and Contributions 269,856       47.7 959,555       76.5   
Property Taxes 107,195       18.9 108,813       8.7     
Interest 13,473         2.4 17,584         1.4     
Other Income 8,124           1.4 595              -     

Total 566,124$     100.0 % 1,254,719$  100.0 %
 
Net position decreased $265,816 for the governmental activities during the year. 
 
Financial Analysis of the Government’s Fund 
 
As noted earlier, the Wayne Municipal Airport uses fund accounting to ensure and demonstrate 
compliance with finance-related legal requirements. 
 
Governmental Fund.  The focus of the Wayne Municipal Airport’s governmental fund is to 
provide information on near-term inflows, outflows, and balances of spendable resources.  Such 
information is useful in assessing the Wayne Municipal Airport’s financing requirements.  In 
particular, unassigned fund balance may serve as a useful measure of a government’s net 
resources available for spending at the end of the fiscal year. 
 
As of the end of the current fiscal year, the Wayne Municipal Airport’s general fund reported an 
ending fund balance of $502,767.  Approximately 36.1 percent of this total amount ($181,514) 
constitutes unassigned fund balance, which is available for spending at the government’s 
discretion.  The remainder of the fund balance is not available for new spending because it has 
been 1) assigned for budgetary stabilization ($321,253). 
 
The fund balance of the Wayne Municipal Airport’s General Fund decreased by $135,570 during 
the current fiscal year.   
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General Fund Budgetary Highlights 
 
There was no difference between the original budget and the final adopted budget. 
 
Capital Assets and Debt Administration 
 
Capital Assets.  The Wayne Municipal Airport’s investment in capital assets for its 
governmental activities as of September 30, 2025, amounts to $10,082,260 (net of accumulated 
depreciation).  This investment in capital assets includes land, construction in progress, 
improvements, buildings, and equipment.   
 
Significant capital asset additions (greater than $10,000) during the current fiscal year were as 
follows: 
 

• Final construction costs on corporate hangar - $403,873 
 

Wayne Municipal Airport’s Capital Assets
(net of depreciation)

2025 2024

Land 287,776$       287,776$       
Construction in progress -                 1,173,408      
Buildings 3,235,146      1,784,867      
Improvements 6,473,263      6,865,283      
Equipment 86,075           126,138         
        Total 10,082,260$  10,237,472$  

 
Additional information on the Wayne Municipal Airport’s capital assets can be found in Note C2 
on page 30 of this report. 
 
Long-term debt.  At the end of the current fiscal year, the Wayne Municipal Airport had the 
following long-term debt outstanding:   
  

September 30, September 30, Increase
2025 2024 (Decrease)

Notes Payable 80,678$      105,644$    (24,966)$    

Wayne Municipal Airport's Outstanding Debt

 
 
The Wayne Municipal Airport’s total debt decreased by $24,966 (23.6 percent) during the 
current fiscal year as scheduled principal payments were made.   
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The Wayne Municipal Airport does not have a bond rating.   
 
Additional information on the Wayne Municipal Airport’s long-term debt can be found in 
Note C3 on pages 31-32 of this report. 
 
Economic Factors and Next Year’s Budgets and Rates 
 
Property tax asking for the year ending September 30, 2026, is $112,797, which is $4,044 (3.7 
percent) higher than the prior year. 
 
There are currently long term contracts in place for the farm ground, the Airport Manager and 
the Fixed Base Operator (FBO).   
 
The current Airport Authority wants to promote general aviation so it set its Avgas price at a rate 
to cover the equipment costs and maintenance.  This rate has been lower than most of the airports 
in the area and has increased traffic at the airport.  There seems to be a growing demand for jet 
fuel, too.  The board may need to consider how to accommodate those customers. 
 
The Airport Authority is trying to create interest in ground schools.  Obtaining a certified 
instructor has been challenging as currently there is not a high demand by students. 

 
Request for Information 
 
This financial report is designed to provide a general overview of the Wayne Municipal Airport’s 
finances for all those with an interest in the government’s finances.  Questions concerning any of 
the information provided in this report or requests for additional financial information should be 
addressed to the Finance Director, City of Wayne, 306 Pearl Street, P.O. Box 8, Wayne, NE  
68787. 



ASSETS
Current assets:

Cash and cash equivalents 273,724$        
County treasurer cash 5,956              
Grants receivable 118,725          
Property taxes receivable 2,176              
Current portion of note receivable 4,305              
Fuel inventory 22,197            
Prepaid insurance 10,355            

Total current assets 437,438          

Noncurrent assets:
Noncurrent portion of note receivable 76,004            
Capital assets:

Land 287,776
Other capital assets, net of depreciation 9,794,484

Net capital assets 10,082,260     
Total noncurrent assets 10,158,264     
Total assets 10,595,702     

LIABILITIES
Current liabilities:

Accounts payable 7,556              
Unavailable property tax 1,005              
Due to City of Wayne 2,114              
Current portion of long-term debt 16,692

Total current liabilities 27,367            

Noncurrent liabilities:
Noncurrent portion of long-term debt 63,986            

Total liabilities 91,353            

NET POSITION
Net investment in capital assets 10,001,582     
Unrestricted 502,767          

Total net position 10,504,349$   

See notes to financial statements.
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(A Component Unit of the City of Wayne)

STATEMENT OF NET POSITION

September 30, 2025



Program expenses:
Airport operations 266,340$         
Depreciation 565,600

Total program expenses 831,940           

Program revenues:
Charges for services 167,476
Capital grants and contributions 269,856

Total program revenues 437,332           

Program expenses in excess of revenues (394,608)         

General revenues:
Property taxes 107,195
Interest income 13,473
Other income 8,124               

Total general revenues 128,792           

Decrease in net position (265,816)         

Net position - beginning of the year 10,770,165

Net position - end of the year 10,504,349$    

For the year ended September 30, 2025

See notes to financial statements.
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WAYNE MUNICIPAL AIRPORT
WAYNE, NEBRASKA

(A Component Unit of the City of Wayne)

STATEMENT OF ACTIVITIES



ASSETS
Cash and cash equivalents 273,724$       
County treasurer cash 5,956
Grants receivable 118,725         
Property taxes receivable 2,176
Note receivable - flying club 80,309
Fuel inventory 22,197
Prepaid insurance 10,355

Total assets 513,442$       

LIABILITIES AND 
  FUND BALANCES

Liabilities:
Accounts payable 7,556$           
Unavailable property tax 1,005
Due to City of Wayne 2,114

Total liabilities 10,675           

Fund balances:
Assigned for budgetary stabilization 321,253         
Unassigned 181,514         

Total fund balance 502,767         

Total liabilities and
    fund balances 513,442$       

WAYNE MUNICIPAL AIRPORT

See notes to financial statements.
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WAYNE, NEBRASKA
(A Component Unit of the City of Wayne)

BALANCE SHEET - GOVERNMENTAL FUND
September 30, 2025



WAYNE MUNICIPAL AIRPORT
WAYNE, NEBRASKA

(A Component Unit of the City of Wayne)

RECONCILIATION OF THE BALANCE SHEET - 
GOVERNMENTAL FUND TO THE 
STATEMENT OF NET POSITION

September 30, 2025

Total fund balance - governmental fund 502,767$        

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

Capital assets used in governmental activities are not financial 
resources and therefore are not reported as assets in the governmental
fund.  The cost of the assets is $15,386,256, and the accumulated
depreciation is $5,303,996. 10,082,260     

Long-term debt is not due and payable in the current period,
and therefore is not reported as liabilities in the fund.
Long-term liabilities at year end consist of:

Notes payable (80,678)           

Total net position - governmental activities 10,504,349$   

See notes to financial statements.
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REVENUES
Property taxes 107,195$       
Grant income 269,856
Fuel sales 81,743
Rent and use fees 51,071
Farm income 34,662
Interest income 13,473
Other income 8,124

Total revenues 566,124         

EXPENDITURES
Contract services 68,400
Fuel 68,703
Insurance 47,967
Postage, printing, and publishing 598
Professional services 16,245
Rent 3,450
Repairs and maintenance 21,965
Utilities 35,309
Vehicle expenses 2,513
Miscellaneous 1,190
Capital outlay 410,388
Principal payments on debt 24,966

Total expenditures 701,694         

Net change in fund balance (135,570)        

Fund balance - September 30, 2024 638,337         

Fund balance - September 30, 2025 502,767$       

15

IN FUND BALANCE - GOVERNMENTAL FUND 

For the year ended September 30, 2025

See notes to financial statements.

WAYNE MUNICIPAL AIRPORT

(A Component Unit of the City of Wayne)
WAYNE, NEBRASKA

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES 



WAYNE MUNICIPAL AIRPORT
WAYNE, NEBRASKA

(A Component Unit of the City of Wayne)

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCE - GOVERNMENTAL FUND 

TO THE STATEMENT OF ACTIVITIES

For the year ended September 30, 2025

Total net change in fund balance - governmental fund (135,570)$       

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

Capital outlays are reported in the governmental fund as expenditures.
However, in the statement of activities, the cost of those assets 
is allocated over their estimated useful lives as depreciation expense.
This is the amount by which capitalized capital outlay ($410,388) was
exceeded by depreciation expense ($565,600) in the period. (155,212)         

Repayment of bond and note principal is an expenditure in the
governmental fund, but the repayment reduces long-term liabilities
in the statement of net position. 24,966            

Change in net position of governmental activities (265,816)$       

See notes to financial statements.
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The financial statements of the Wayne Municipal Airport, Wayne, Nebraska (Airport) (a 
component unit of the City of Wayne, Nebraska) are prepared in accordance with generally 
accepted accounting principles (GAAP).  The Airport’s reporting entity applies all relevant 
Governmental Accounting Standards Board (GASB) pronouncements.   
 
The accounting and reporting framework and the more significant accounting principles and 
practices are discussed in subsequent sections of this Note.   
 
  1. Financial Reporting Entity 
 
The Airport operates under a Board form of government with an elected legislative body 
composed of five members.  The Airport is reported as a component unit of the City of Wayne.   
 
The Airport’s financial reporting entity comprises the following:   
 

Primary Government: Wayne Municipal Airport 
 

In determining the financial reporting entity, the Airport complies with the provisions of GASB 
Statement No. 61, and has addressed all potential component units (traditionally separate 
reporting entities) for which the Authority may be financially accountable, and, as such, should 
be included within the Authority’s financial statements.  The Authority (the primary 
government) is financially accountable if it appoints a voting majority of the organization’s 
governing board and (1) it is able to impose its will on the organization or (2) there is a potential 
for the organization to provide specific financial benefits to or impose specific financial burdens 
on the Authority.  Additionally, the primary government is required to consider other 
organizations for which the nature and significance of their relationship with the primary 
government are such that exclusion would cause the reporting entity’s financial statements to be 
misleading. 
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  1. Financial Reporting Entity, continued 
 
Blended Component Units 
 
Blended component units are separate legal entities that meet the component unit criteria 
described above and whose governing body is the same or substantially the same as the Airport 
Board or the component unit provides services entirely to the Airport.  These component units’ 
funds are blended into those of the Airport by appropriate activity type to compose the primary 
government presentation.  Currently, the Airport has no blended component units.   
 
Discretely Presented Component Units 
 
Discretely presented component units are separate legal entities that meet the component unit 
criteria described above but do not meet the criteria for blending.  The Airport has no discretely 
presented component units currently. 
 
  2. Basis of Presentation 
 
Government-wide Financial Statements 
 
The Statement of Net Position and Statement of Activities display information about the 
reporting government as a whole.  They include all funds of the reporting entity.  Governmental 
activities generally are financed through taxes, intergovernmental revenues, and other 
nonexchange revenues.   
 
Fund Financial Statements 
 
Fund financial statements of the reporting entity are organized into funds, each of which is 
considered to be a separate accounting entity.  Each fund is accounted for by providing a 
separate set of self-balancing accounts that constitute its assets, liabilities, fund equity, revenues, 
and expenditures/expenses.  An emphasis is placed on major funds.  A fund is considered major 
if it is the primary operating fund of the Airport or meets the following criteria:   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  2. Basis of Presentation, continued 
 
Fund Financial Statements, continued 

 
a. Total assets, liabilities, revenues, or expenditures/expenses of that individual 

governmental fund are at least 10 percent of the corresponding total for all funds of 
that category or type; and  

 
b. Total assets, liabilities, revenues, or expenditures/expenses of the individual 

governmental fund are at least five percent of the corresponding total for all 
governmental funds combined.   

 
The funds of the financial reporting entity are described below:   
 
Governmental Fund 
 
General Fund 
 
The General Fund is the primary operating fund of the Airport and is always classified as a major 
fund.  It is used to account for all activities except those legally or administratively required to be 
accounted for in other funds.   
 
Major and Nonmajor Funds 
 
The funds are further classified as major or nonmajor as follows:   
 
 Fund Brief Description 
 
Major: 
 
Governmental: 
   General See above for description.   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  3. Measurement Focus and Basis of Accounting 
 
Measurement focus is a term used to describe “which” transactions are recorded within the 
various financial statements.  Basis of accounting refers to “when” transactions are recorded 
regardless of the measurement focus applied. 
 
Measurement Focus 
 
On the government-wide Statement of Net Position and the Statement of Activities, the 
governmental activities are presented using the economic resources measurement focus.  The 
accounting objectives of this measurement focus are the determination of operating income, 
changes in net position (or cost recovery), financial position, and cash flows.  All assets and 
liabilities (whether current or noncurrent) associated with their activities are reported.   
 
In the fund financial statements, the “current financial resources” measurement focus is used.  
Only current financial assets and liabilities are generally included on their balance sheets.  Their 
operating statements present sources and uses of available spendable financial resources during a 
given period.  This fund uses fund balance as its measure of available spendable financial 
resources at the end of the period. 
 
Basis of Accounting 
 
In the government-wide Statement of Net Position and Statement of Activities, activities are 
presented using the accrual basis of accounting.  Under the accrual basis of accounting, revenues 
are recognized when earned and expenses are recorded when the liability is incurred or economic 
asset used.  Revenues, expenses, gains, losses, assets, and liabilities resulting from exchange and 
exchange-like transactions are recognized when the exchange takes place. 
 
In the fund financial statements, the governmental fund is presented on the modified accrual 
basis of accounting.  Under the modified accrual basis of accounting, revenues are recognized 
when “measurable and available.”  Measurable means knowing or being able to reasonably 
estimate the amount.  Available means collectible within the current period or within 60 days 
after year end.  Expenditures (including capital outlay) are recorded when the related fund 
liability is incurred.   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  4. Assets, Liabilities, and Equity 
 
Estimates 
 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period.  Actual results could differ from those estimates. 
 
Cash and Cash Equivalents 
 
For the purpose of the Statement of Net Position, “cash and cash equivalents” include all demand 
accounts and savings accounts.  The County Treasurer’s cash represents revenues collected and 
not yet remitted to the Airport. 
 
Certificates of deposit are carried at cost, which approximates fair market value.  Additional cash 
and cash equivalent disclosures are presented in Notes B2, C1, and D1.   
 
When both restricted and unrestricted resources are available for use, it is the Airport’s policy to 
use restricted resources first, then unrestricted resources as they are needed.   
 
Receivables 
 
In the government-wide statements, receivables consist of all revenues earned at year end and 
not yet received.  The Airport has not recorded an allowance for uncollectible accounts/grants 
receivable.   
 
Inventory 
 
Inventory is valued at cost using the first in/first out (FIFO) method. 
 
Capital Assets 
 
The accounting treatment over property, plant, and equipment (capital assets) depends on 
whether the assets are used in governmental fund operations or proprietary fund operations and 
whether they are reported in the government-wide or fund financial statements. 
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(A Component Unit of the City of Wayne) 

 
NOTES TO FINANCIAL STATEMENTS, Continued 

 
September 30, 2025 

 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  4. Assets, Liabilities, and Equity, continued 
 
Capital Assets, continued 
 
Government-wide Statements 
 
In the government-wide financial statements, capital assets are capitalized and reported on the 
Statement of Net Position.  The Airport has a $5,000 capitalization threshold.  All capital assets 
are valued at historical cost or estimated historical cost if actual is unavailable, except for 
donated capital assets, which are recorded at their estimated fair value at the date of donation.  
The Airport has elected the depreciation approach for reporting infrastructure.   
 
Depreciation of governmental capital assets is recorded as an expense in the Statement of 
Activities, with accumulated depreciation reflected in the Statement of Net Position.  
Depreciation is provided over the assets’ estimated useful lives using the straight-line method of 
depreciation.  The ranges of estimated useful lives by type of asset are as follows: 
 

Buildings 40 years 
Improvements 10-30 years 
Equipment 5 years 

 
Prior to July 1, 1980, infrastructure assets were not capitalized.  These assets (back to July 1, 
1980) have been valued at estimated historical cost.  The cost of normal maintenance, 
preservation, and repairs that do not add to the value of the assets or materially extend the assets’ 
lives are not capitalized.   
 
Fund Financial Statements 
 
In the fund financial statements, capital assets used in governmental fund operations are 
accounted for as capital outlay expenditures of the governmental fund upon acquisition.   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  4. Assets, Liabilities, and Equity, continued 
 
Long-term Debt  
 
The accounting treatment of long-term debt depends on whether the assets are reported in the 
government-wide or fund financial statements. 
 
Government-wide Statements 
 
All long-term debt to be repaid from governmental resources is reported as liabilities in the 
government-wide statements.  The long-term debt consists of bonds payable. 
 
Fund Financial Statements 
 
Long-term debt for governmental funds is not reported as liabilities in the fund financial 
statements.  The debt proceeds are reported as other financing sources and payment of principal 
and interest reported as expenditures.   
 
Equity Classifications 
 
Government-wide Statements  
 
Equity is classified as net position and displayed in three components: 
 

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

 
b. Restricted net position – Consists of net position with constraints placed on the use 

either by (1) external groups such as creditors, grantors, contributors, or laws or 
regulations of other governments; or (2) law through constitutional provisions or 
enabling legislation. 

 
c. Unrestricted net position – All other net position that does not meet the definition of 

“restricted” or “net investment in capital assets.”   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
4. Assets, Liabilities, and Equity, continued 
 

Equity Classifications, continued 
 
Fund Financial Statements 
 
Governmental fund equity is classified as fund balance.   
 
Effective October 1, 2010, the Airport adopted GASB Statement No. 54, which redefined how 
fund balances of the governmental funds are presented in the financial statements.  Fund 
balances are classified as follows: 
 

Nonspendable−Amounts that cannot be spent either because they are not in a spendable 
form or because they are legally or contractually required to be maintained intact. 
 
Restricted−Amounts that can be spent only for specific purposes because of the Airport 
Charter, state or federal laws or externally imposed conditions by grantors or creditors. 
 
Committed−Amounts that can be used only for specific purposes determined by a formal 
action by Airport Board ordinance or resolution. 
 
Assigned−Amounts that are designated by management for a specific purpose but are not 
spendable until a budget ordinance is passed by the Airport Board. 
 
Unassigned−All amounts not included in other spendable classifications. 

 
The details of the fund balances are included in the Governmental Fund Balance Sheet (page 13).  
Restricted funds are used first as appropriate.  Assigned Funds are reduced to the extent that 
expenditure authority has been budgeted by the Airport Board or the Assignment has been 
changed by management.  Decreases to fund balance first reduce Unassigned Fund balance; in 
the event that Unassigned Fund Balance becomes zero, then Assigned and Committed Fund 
Balances are used in that order. 
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued 
 
  5. Revenues, Expenditures, and Expenses 
 
Property Taxes 
 
The Airport has the power to levy taxes each year sufficient to pay any judgment existing against 
the Airport, the interest on bonded debt, and the principal on bonded debt maturing during the 
fiscal year or within six months thereafter, as well as taxes authorized by state law.  
 
The tax levies for all political subdivisions in Wayne County are certified by the County Board 
on or before October 20.  Real estate taxes are due on December 31 and attach as an enforceable 
lien and become delinquent in two equal installments on May 1 and September 1.  Personal 
property taxes are due in the same manner as real estate taxes.  Delinquent taxes bear 14 percent 
interest. 
 
Property taxes levied for 2024-2025 are recorded as revenue when received by the County. 
 
Expenditures/Expenses 
 
In the government-wide financial statements, expenses are classified by character and function 
for governmental activities. 
 
In the fund financial statements, the governmental fund reports expenditures of financial 
resources, classified by character and function.   
 
NOTE B – STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY 
 
By its nature as a local government unit, the Airport is subject to various federal, state, and local 
laws and contractual regulations.  An analysis of the Airport’s compliance with significant laws 
and regulations and demonstration of its stewardship over Airport resources follows: 
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE B – STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY, continued 
 
  1. Fund Accounting Requirements 
 
The Airport complies with all state and local laws and regulations requiring the use of separate 
funds. 
 
  2. Deposit Laws and Regulations 
 
Custodial credit risk is the risk that, in the event of a bank failure, a government’s deposits may 
not be returned to it.  The Airport’s deposit policy for custodial credit risk requires compliance 
with the provisions of state law.   
 
State law requires collateralization of all deposits with federal depository insurance or with U.S. 
Treasury and U.S. agency securities having an aggregate value at least equal to the amount of the 
deposits.  The Airport’s cash deposits are insured up to $250,000 and certificates of 
deposit/savings accounts are insured up to $250,000 by the Federal Deposit Insurance 
Corporation (FDIC).    Any cash deposits or certificates of deposit in excess of the FDIC limits 
are insured by collateral held by the pledging institution in the Airport’s name.   

 
  3. Revenue Restrictions 
 
The Airport has various restrictions placed over certain revenue sources from state or local 
requirements.  The primary restricted revenue sources are described in Note A2. 
 
  4. Budgetary Data 
 
The Airport is required by state laws to adopt annual budgets for all fund types.  Each budget is 
presented on the cash basis of accounting, which is consistent with the requirements of the state 
budget act. 
 
The Nebraska Budget Act provides the prescribed budget practices and procedures that 
governing bodies are required to follow.  The amounts that may be budgeted for certain specific 
funds are subject to various expenditure and/or tax levy limitations. 
 
The Airport follows these procedures in establishing the budgetary data reflected in the 
accompanying financial statements. 
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE B – STEWARDSHIP, COMPLIANCE, AND ACCOUNTABILITY, continued 
 
  4. Budgetary Data, continued 
 

a. On or before August 1, the Airport prepares a budget for the fiscal year commencing 
October 1.  The budget includes proposed expenditures and resources available. 

 
b. The budget is published with subsequent public hearings to obtain taxpayer 

comments. 
 
c. Prior to September 30, the Board adopts the budget, which is then filed with the 

appropriate state and county officials. 
 
d. Total expenditures may not legally exceed total appropriations.  Appropriations 

lapse at year end and any revisions require board approval. 
 

e. The County Clerk certifies a preliminary property tax levy for each fund of the 
Airport, which levied property taxes in the county the previous year based on the 
combined valuation and amount required for the Airport the prior year.  The 
preliminary levy becomes the final levy unless the governing board passes, by a 
majority vote, a resolution setting the levy at a different amount. 

 
f. The property tax requirements resulting from the budget process are utilized by the 

County Assessor to establish the tax levy.  Taxes are levied annually on or before 
October 20.  Real property taxes and personal property taxes are due December 31 
with the first half delinquent May 1 and the second half delinquent September 1. 

 
g. Appropriations lapse at the end of the fiscal year, except for capital improvement 

appropriations and certain encumbrances against operating budgets. 
 
h. The Wayne Municipal Airport adopts a budget by resolution for all funds. 
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE C – DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS 
 
The following notes present detail information to support the amounts reported in the basic 
financial statements for the Airport’s various assets, liabilities, equity, revenues, and 
expenditures/expenses.   
 
  1. Cash and Cash Equivalents 
 
Deposits 
 
The Airport’s policies regarding deposits of cash are discussed in Note A4.  The table presented 
below is designed to disclose how its deposits were insured or secured with collateral at 
September 30, 2025.  The categories of collateral are defined as follows: 
 

Category 1 – Insured by FDIC or collateralized with securities held by the Airport (or 
public trust) or by its agent in its name. 
 
Category 2 – Uninsured but collateralized with securities held by the pledging financial 
institution’s trust department or agent in the Airport’s name. 
 
Category 3 – Uninsured and uncollateralized; or collateralized with securities held by the 
pledging financial institution, or by its trust department or agent, but not in the Airport’s 
name; or collateralized with no written or approved collateral agreement. 

 
     Total 
 Total Bank Category Category Category Carrying 
Types of Deposits Balance 1 2 3 Value 
 
Demand deposits $ 273,694 $ 250,000 $ 23,694       $       -      $ 273,724  
 
Reconciliation to Government-wide Statement of Net Position: 

Primary Government –  
 Unrestricted cash and cash equivalents    $ 273,724  
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE C – DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS, continued 
 
  2. Capital Assets 
 
Capital asset activity for the year ended September 30, 2025, was as follows: 
 

Balance at Balance at
September 30, 2024 Additions Disposals Reclass September 30, 2025

Governmental Activities:

Capital assets not being depreciated:
Land 287,776$      -$            -$               -$             287,776$          
Construction in progress 1,173,408     -              -                 (1,173,408)   -                   

1,461,184     -              -                 (1,173,408)   287,776            

Other capital assets being depreciated:
Buildings 2,639,203     403,873       -                 1,173,408     4,216,484         
Improvements 10,351,687   -              -                 -               10,351,687       
Equipment 523,794        6,515           -                 -               530,309            

Total other capital assets at
   historical cost 13,514,684   410,388       -                 1,173,408     15,098,480       

Less accumulated depreciation for:
Buildings (854,336)       (127,002)     -                 -               (981,338)          
Improvements (3,486,404)    (392,020)     -                 -               (3,878,424)       
Equipment (397,656)       (46,578)       -                 -               (444,234)          

Total accumulated depreciation (4,738,396)    (565,600)     -                 -               (5,303,996)       

Other capital assets, net 8,776,288     (155,212)     -                 1,173,408     9,794,484         

Governmental activities capital
  assets, net 10,237,472$ (155,212)$   -$               -$             10,082,260$     
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
NOTE C – DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS, continued 
 
  3. Long-term Debt 
 
Changes in Long-term Debt 
 
The following is a summary of changes in long-term debt for the year ended September 30, 
2025: 
 

Balance at Balance at Amounts Due
September 30, September 30, Within  

Type of Debt 2024   Additions   Deductions 2025 One Year  

Governmental Activities:
Notes payable 105,644$      -$         (24,966)$   80,678$        16,692$    

 
Governmental Activities 
 
As of September 30, 2025, the governmental long-term liabilities consisted of the following: 
 

Notes payable: 
 
Non-interest-bearing note payable to the Nebraska 
Department of Aeronautics, with $95,747 of the 
$262,001 maximum being advanced during the year 
ended September 30, 2014.  The note is due in 120 
monthly payments of $1,182. $      -      
  
Non-interest-bearing note payable to the Nebraska 
Department of Aeronautics, with $135,982 of the 
$182,000 maximum being advanced during the year 
ended September 30, 2019 and $30,895 being advanced 
during the year ended September 30, 2020.  The note is 
due in 120 monthly payments of $1,391.  80,678 
 
 $ 80,678 
 
Current portion $   16,692 
Noncurrent portion   63,986  
      Total $ 80,678  
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE C – DETAIL NOTES ON TRANSACTION CLASSES/ACCOUNTS, continued 
 
  3. Long-term Debt, continued 
 
Governmental Activities, continued 
 
Annual debt service requirements to maturity, for long-term debt as of September 30, 2025, are 
as follows: 
 

Year Ending
September 30, Principal Interest Total

2026 16,692$         -$               16,692$       
2027 16,692           -                 16,692         
2028 16,692           -                 16,692         
2029 16,692           -                 16,692         
2030 13,910           -                 13,910         

80,678$         -$               80,678$       

Direct Placement Debt

 
 
  4. Note Receivable 
 
On October 1, 2020, the Airport loaned $100,000 to the Northeast Nebraska Aviators, Inc.  The 
loan bears interest of 3.0 percent and is due in 240 monthly principal and interest payments of 
$554.60 commencing October 1, 2020 through September 1, 2040.  The note is secured by a 
Piper Cherokee 180 aircraft.  The note receivable had a principal balance of $80,309 as of 
September 30, 2025. 
 
NOTE D – OTHER NOTES 
 
  1. Risk Management 
 
The Airport is exposed to various risks of loss related to torts; theft of, damage to, and 
destruction of assets; errors and omissions; injuries to employees; and natural disasters.  The 
Airport has purchased commercial insurance to offset these certain risks.  Settled claims have not 
significantly exceeded this commercial coverage in any of the past three years.   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE D – OTHER NOTES, continued 
 
  1. Risk Management, continued 
 
Deposits and Investments 
 
Custodial Credit Risk.  For an investment, custodial credit risk is the risk that, in the event of the 
failure of the counterparty, the Airport will not be able to recover the value of its investment or 
collateral securities that are in the possession of an outside party.  All of the underlying securities 
for the Airport’s investments at September 30, 2025, are held by banks in the name of the 
Airport.  The Airport has only demand deposits. 
 
Interest Rate Risk.  As a means of limiting its exposure to fair value losses arising from rising 
interest rates, the Airport’s investment policy requires that market conditions and investment 
securities be analyzed to determine the maximum yield to be obtained and to minimize the 
impact of rising interest rates.  The Airport holds no certificates of deposit with maturities at 
September 30, 2025. 
 
Credit Risk.  Credit risk is the risk that the issuer or other counterparty to an investment will not 
fulfill its obligations.  The Airport does not have any investments.   
 
Concentration of Credit Risk.  The Airport’s investment policy places no limit on the amount 
that may be invested in any one issuer.  At September 30, 2025, the Airport’s bank deposits 
consisted of the following:   
 

Financial Institution Amount 
 
Elkhorn Valley Bank $ 273,624 
 

Foreign Currency Risk.  This risk relates to adverse effects on the fair value of an investment 
from changes in exchange rates.  The Airport’s investments had no exposure to foreign currency 
risk and the Airport held no investments denominated in foreign currency at September 30, 2025.   
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE D – OTHER NOTES, continued 
 
2. Commitments 

 
Airport Management Contract 
 
On January 1, 2024, the Airport entered into a seven year management contract for $3,000 per 
month. 
 
Future commitments under this contract as of September 30, 2025, are as follows: 
 
 Year ending September 30,   Commitment 
 
 2026 $    36,000 
 2027 36,000 
 2028 36,000 
 2029 36,000 
 2030 36,000 
 Thereafter     9,000 
  $ 189,000  
 
3. Tax Abatements 

 
The Airport is subject to a tax abatement granted by the City of Wayne who has entered into tax 
increment financing (TIF) agreements with various redevelopers.  This TIF program has the 
stated purpose of increasing business activity and employment in the community. 
 
Under the TIF program, redevelopers can apply for TIF financing whereby the property tax they 
pay on the increased valuation of property under a TIF agreement is returned to the redeveloper 
by the City to finance the project for a period of up to 15 years. 
 
Information relevant to the abatements impacting the Airport for the year ended September 30, 
2025 is as follows: 
 
  Amount Abated 
 Tax Abatement Program During the Year 
 
 Tax Increment Financing $ 5,595 
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WAYNE MUNICIPAL AIRPORT 
WAYNE, NEBRASKA 

(A Component Unit of the City of Wayne) 
 

NOTES TO FINANCIAL STATEMENTS, Continued 
 

September 30, 2025 
 
 
 
NOTE D – OTHER NOTES, continued 
 
4. Subsequent Events 

 
Management has evaluated subsequent events through December 30, 2025, the date on which the 
financial statements were available for issue. 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 

REQUIRED SUPPLEMENTARY INFORMATION 



Variances -
Budget Actual Over

(Original (Under) Final
and Final) Actual Budget

RESOURCES (INFLOWS)
Property taxes 106,791$      106,577$    (214)$          
Grant income 273,350        178,347      (95,003)       
Fuel sales 80,000          81,743        1,743          
Rent and use fees 50,000          51,071        1,071          
Farm income 34,000          34,662        662             
Interest income 10,000          13,473        3,473          
Loan collections 4,000            4,177          177             
Other income 3,656            8,124          4,468          

Total resources 561,797        478,174      (83,623)       

CHARGES TO APPROPRIATIONS (OUTFLOWS)
Airport operations 349,802        297,271      (52,531)       
Capital outlay 453,722        410,388      (43,334)       
Principal payments 25,000          24,966        (34)              

Total charges to appropriations 828,524        732,625      (95,899)       

RESOURCES UNDER CHARGES
  TO APPROPRIATIONS (266,727)$    (254,451)$   12,276$      

Year ended September 30, 2025
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WAYNE MUNICIPAL AIRPORT
WAYNE, NEBRASKA

(A Component Unit of the City of Wayne)

BUDGETARY COMPARISON SCHEDULE -
GENERAL FUND



Note A - Explanation of Differences between Budgetary Inflows and Outflows and
Accrual Basis Revenue and Expenditures

General
Fund

Sources/inflows of resources:
Actual amounts of resources (budgetary basis) 

from the budgetary comparison schedules 478,174$       
Differences - budget to accrual:

Cash to accrual adjustments 87,950           
Total revenues as reported on the statement 

of revenues, expenditures, and changes
in fund balance - governmental fund 566,124$       

Uses/outflows of resources:
Actual amounts (budgetary basis) "total 

charges to appropriations" from the 
budgetary comparison schedule 732,625$       

Differences - budget to accrual:
Cash to accrual adjustments (30,931)          

Total expenditures as reported on the statement 
of revenues, expenditures, and changes 
in fund balance - governmental fund 701,694$       

NOTE TO REQUIRED SUPPLEMENTARY INFORMATION

Year ended September 30, 2025
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BUDGETARY COMPARISON SCHEDULE -



 
 
 
 
 
 
 
 
 
 
 
 

ADDITIONAL INFORMATION REQUIRED BY  
GOVERNMENT AUDITING STANDARDS 

 








