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Fund General Life Membership Building Fund 

Due To (10,054) ( 998) (11,052) 
Due From 998 2,799 7,255 11.052 

Amount (9,056) 2,799 6.257 

The following is a summary of furniture, equipment, building, and land at December 31, 1996: 
Balances as of 12/31/96 Additions Delelions Furniture and equipment $ 1,357 Building and Land 300 Total $ 1,657 $ 23,966 __ 12~6 86_0. $150,826 

Deferred revenue consists of the following 
1997 Dues Income received in 1996 Total 

$ o 0 0 

Accounts payable cot sists of short term liabilities as follows 

Balances as of 12/31/96 
$ 25,323 _ 127.1160 $ 152,483 = _=_~~_ 

_$__3~ -5_20_ $ 3.520 
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Grambling University National Alumni Association, Incorporated Grambling, Louisiana 
Notes to the Financial Stafement As of and for the Year Ended December 31, 1996 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES A. Nature of Operations The Grambling University National Alumni Association, Incorporated is a private non-profit organization domiciled in the State of Louisiana at Grambling, Louisiana. The Association is recognized as a tax exempt (non-profit) organization under section 501 (c) (3) of the Internal Revenue Service Code. The Association is supported primarily through contributions and donations from members and fund-raisers. The objectives of tl~e Association are: To facilitate better communication and relationship between the University, Graduates and Friends. To cooperate with the University's Administration, Field Services, and otter Alumni organization. 7"0 encc,urage the highest type of professional ethics and scholarship among the Alumni and Students. To stim31ate school loyalty, devotion, and responsibility. To furtl" er encourage professional enthusiasm, initiative, and growth. To provide a National Association to channel information to support local, state, regional and national program To provide suitable headquarters, offices and facilities to direct Alumni Affairs and to channel information to support local, state, regional, and national programs. To study any propositions concerning the mutual relationship of the University and the various allied organizations to the end that both will benefit from their close association. (9) To legislate through bylaws or by resolution upon any subject of general concern to the members of this organization. (1 0) To promole a "Greater Grambling" through the work of the Alumni Associat on. (1 1 ) To secure fnancial assistance to Grambting State University through the following methods: Cash, Securities, Requests. 1,ire- Income, Real Estate, Insurance, Specified Property, Annual Dues, by Annual Fund drives. 



INDEPENDENT AUDITOR'S REPORT ON INTERNAl.. CONTROL STR'.JCTURE BASED ON AN AUDIT OF BASIC FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDIT1NG STANDARDS Page 2 
In planning and perf6~ming my audit of the financial statements of Grambling University National Alumni Association, Incorporated for the year ended December 31, 1996, I obtained an understanding of the intema? control structure. With respect to the internal control structure, 1 obtained an understanding of the design of relevant policies and procedures and whether they have been placed in operation, and I assessed control risk in order ~o determine my auditing procedures for the purpose of expressing my opinion on the financial statements and not to provide art opinion on the internal control structure. Accordingly, I do not express such an opinion. 
My consideration oflhe imemal control structure would not necessarily disclose all matters in the internal control structure that might be material weaknesses under standards established by the American Institute of Certified Public Accountants. A material weakness is a condition in which the design or operation of one or more of the internal control structure elements does not reduce to a relatively low level the risk that errors or irregularities in amounts that would be material in relation ~o the financial statements being audited may occur and not be detected within a timely period by employees in lhe nomaal course of performing their assigned fi.mctions. 1 noted no mailers involving the internal control structure and its operation that 1 consider to be material weaknesses as defined above. This report is intended for the information of lhe board of di:ectors of Grambling University National Alumni Association, Incorporated, management, and Legislative Auditor's Office. However, this report is a matter of public record, and its distribt tion is not limited. 
Louis R. Bradley Certified Public Accountant 
Monroe, Louisiana April 10, 1996 



GRAMBLING UNIVERSITY ALUMNI ASSOCIATION, INCORPORATED Sch~dute 01 Ac~ivi9es-Budgel arid Aetivities-A~tual 

Public Supp,)rl and Revenues Alumni Day/Homecoming Alumni Directo~ Alumni House Bank (Commission Bayou Classic/Blues Concert CD and Cassette Sales Ghapte[ Assessments Contri3utions Cup F undraiser Dues: Regular Dues Associate Dues Senlor Dues 101erest Income Lega~ Defense Miscerlaneous income Na6onal Meetings Raffle Scholarship "rotar public support and revenues Expenses Accounting/Auditing AdvetEsin9 Alumni Day Expense Alumn~ House Expense&ease o1 Property Bank Service Changes Consl Rel Homecoming Supplies lnlerest Expense Legal Expense Maintc nance Meetir,9 Room Rental Miscetlaneous/Other National Meetings/Workshops National Officers Once Slafl Office Supp~ieslEquipment Postage Pdnling & ReproDuction professional Services public Rela6ons/Recruittrlen| Research Subscriptions Telephone "1 rave]-Officers Travel .Staff Utilities Bayou Classlc Concert Expense Bayou Classic General Expense-1995 Bayou Classic General Expense-IS96 Black & Gold Day Fundr~dsin9 Expense Life Membership PinsfCards Raffle Re9ular Membership Pins 7otat Expenses See accompanyin9 notes lo financial statements 

For 1he Year Ended Docember 31. 1996 
Bud~et E,O0O 3O0 30O 55,000 15,600 
2O,OO0 2,OO0 6,000 3,000 2,000 3,400 16+000 15,090 

2,009 2,600 1,13,0"09 

Aclual Variance 4,281 2,465 34 26,435 2,524 3,B20 33,523 6,991 28,366 5,066 3,8116 667 22,155 7,723 3,170 51.166 
5,640 670 3,806 3,951 196 869 1,576 3,085 135 60O 3,253 21,991 1,796 213 2,379 4,583 2,093 3,958 
1,814 1,213 

(719 2.165 

6,366 (2,000) (934) (3,000) %806 (2,593) 6,155 (7,277) 3.17o 8.166 

Schedule 1 
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Accounting Services Tax Services LOUIS R. BRADLEY CERTIFIED PUBLIC ACCOUNTANT (A Professional Corporation) Audit Services Computer Consultant 
Phone: (31:3) 323-0192 ~ Fax (318) 323-0134 ~ P.O. Box 1188 ~ 141 DeSiard Street, Suite 300 ~ Monroe, LA 71210.1188 American Institute of Certified Public Accountants ~ Society of Louisiana Certified Public Accountants Society of Arkansas Certified Public Accountants ~ Monroe Chamber of Commerce 

INDEPENDENT AUDITOR'S REPORT 
To lhe Broad of Directors of Grambling University National Alumn Association, Incorporated Grambling, Louisiana 
] have audited the accompanying Stalement of Financial Position of Grambling University Nalional Alumni Associatiol, Incorporated (a private nonprofit organization) as of December 31, 1996, and the related Statements of Activities, Cash Flows, and Functional Expenses for the year then er ded. These financial statements are the responsibilily of the Association's management. My responsibility is to express an opinion on these financial stalemenls based on my audit ] conducled my audit in accordance wilh generally accepted auditing sfandards. Those standards require that 1 plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a tesl basis, evidence supporting the anaounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as evalualing the overall financial statement presentation. 1 believe thin my audit provides a reasonable basis for my opinion. 
in my opinion, lhe financial statements referred to above present fairly, in all material respects, the financial position of Grambling University National Alunmi Association, Incorporaled as of December 31, 1996, and the results of its operations and changes in fund balance for the year then ended in conformity with generally accepted accotmling 
My audit was conducted for the purpose of forming an opinion on the basic financial statements taken as a whole. The supplemental information and schedules are presented for purposes of additional aaalysis and is not a required part of the basic financial statements taken as a whole. 



INDEPENDENT AUDITOR'S REPORT Page 2 
Louis R. Bradley Cerlified Public Accountant 
Monroe, Louisiana April 10, 1996 



GRAMBLING UNtVERS~TY NATIONAL ALUMNI ASSOCIAT)ON. INCORPORA'[ED 

General and administrative expenses Accounting/Auditing Advertising Alumni Day Expense AFumni House Expense Bank Service Changes homecoming Supplies Interest Expense Legal Expense IVlaintenance Meeting Room Rental Miscellaneous National MeetingsNVorkshops National Officers Office Staff Office Supplies Postage Printing & Reproduction Professional Services Telephone ~raveI-Of13cers Utilities 

Statement of Functional Expenses or the Year Ended December 31. 1996 

Genera Fund 
5,840 670 3,806 50 869 2,618 135 690 369 21,291 1,796 213 2,379 4,583 1,988 3,988 1,814 1,213 

Total General & Adrnlnlstrativc Expenses 54,242 Scholarship: Scholarships Awarded Total Scholarship Expenses Fund-raisers: Bayou Classic Concert Expense Bayou Classic General Expense-1995 Bayou Classic General Expense-1996 Black & Gold Day Fundraising Expense Life Membership Pins Raffle Regular Membership Pins Total Fund-raisers Expenses Total Functional Expenses 
See acccmpanying notes to financial statement,;. 

9.300 9,300 
19,333 7,929 9,185 4,156 5,930 639 2,775 463 50.410 ==1 !__3,_952 

Li~ Membership Fund Building Fund 
3,951 56 1,576 467 
2,884 
35 
648 

Statement [ 

Tota I All Funds 
5,840 670 3,806 3,951 106 889 1,576 3,085 135 600 3,253 21,291 1,799 213 2,379 4,583 2,023 3,988 1,814 1,213 648 9.617 63.850 
9.300 
19,333 7,929 9,185 4,156 5,930 639 2,775 463 50,410 9,617 123,569 



GRAMB13NG UNIVERSITY NATIONAL ALUMNI Association, INCCRPORAT1ON Grambling, Louisiana Notes 1o the Financial Stalements (Continued) Page 4 
This cerlificate bears an interest rate of 4% with a maturity dale of July 30 1998 

2. CHANGES IN ACCOUNTING PRINCIPLES 
Tile Association adopted the provisions of Statement of Financial Accounling Standards No. 116, dccounting for Contributions Received and Contributions Made and No. 117, Financial Statements of Not-for-Profit Organizations by restating net assets as of December 31, 1996. Slatement No. 116 requires the Association to distinguish between contributions that increase permanently restricted net assets, ~emporarily restricted net assets, and unrestricted net assets. It also requires recognition &contributions, including contributed services meeting certain crileria, at fair values. Statemenl N o. 117 establishes standards for general purpose external financial statements of not -for-profit organizations and require a sta~emen~ of financial position, a statement of activities, and a slatement of cash flows. The Association adopted Statement No. 116 by restating net assets as of December 31, 1996, l'here were no lemporarily restricted assels. 3. ACCOUNTS RECEIVABLE 
Accounts receivable consisted oflhe following at December 31, 1996 Bayou Classic Revenue- 1996 Bayou Classic Revenue-1995 Loan to D C Chapter Total Accounts P, eceivable 

4. DUE 3"0 AND DUE FROM 

2,140 10,000 2~800 14.940 
To account for interfimd receivables and liabilities, the Association uses "Due to and "Due from" accoants. At December 31, 1996, the "Due lo" and "Due from accounts consisted &the following: 



FIN ANCIAL STATEMENTS 
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GRAMBLING UNIVERSITY NATIONAL ALUMNI ASSOCIATION, INCORPORATED Statement ol Cash Flows For the Year Ended December 31,1996 

Operating activities Change in net assets Adjustments to reconcile change in net asse s 1o net cash provided by' operating activities: Decrease (increase) in accounts receivable and due from other funds Increase (decrease) in accounts payable and due to other funds Inter-fund transfers Adjustment to beginning net assets Net cash provided by operating activities invest ing aciivities Purchases of buildings Purchases of furniture and equipment Net cash provided by inves n!l ac vties Financing activities Loan proceeds to purchase building 
Net cash provided by financin a activities Net increase (decrease) in cash and cash equivalen s Cash and cash equivalents as of beginning of year Cash and cash equivalents as of the end of year Less permanently restricted cash and cash equivale its Unrestrioled cash as of Ihe end of year 

See accompanying note,,; Io ~nanciat statements 

Genera Fund 

Statement C 

Life Membership Building Fund Fund $(18,958) $ 19,329 
(3,138) 21,365 (190) (327) 
6,205) 1,209) 
$ 44,286 
(2,799) 996 1.400 

(1,248}. 11,915 __ 43,885 

1,248 5.144 $ 13,896 13,896 
11,915 103,723 $ 115,638 ~(115,638~_ 

(126,880) ~8,536) ~_1~8,39e) 75.000 
78.000 6,5 17,28_ 0 $ 769 

qrotal ~.n fu~=ds 

$ 130,303 {1194o7t 



GRAMBLING UNIVERSr'Y NATIONAL ALUMNI ASSOCIATION, INCORPORATED Statement of Activities For the Year Ended December 31, 1996 

Public Support and Revenues Dues FLtndraisers-1996 Fundraisers-19!)5 National Meetings Chapter Assessments Scholarship Contributions Interest Income Miscellaneous h~come Total public support and revenues Expenses General and administrative expenses Scholarship expenses Fundraisin9 expenses-1996 Fundraising expenses-1995 Total expenses Change in net assets Net assets as of beginning of year "transfer In Transfer Out Adjustment to Beginning Net Assets (Note 12) Net assets as of end of year 

See accompanying notes to financial statements 

Unrestricted Restricted Genera] Fund $ 33,432 26,157 8,837 22,155 3,170 862 381 94994 
54,242 9,300 42,481 7,929 113,982 (18,958) 26,894 10,541 (10,731) (327Z j==:=b~19_ 

Life Membership Buitding Fund Fund $ 16.620 $ 
450 2,259 19.329 

19,329 104.773 

15,425 
3,820 33,523 675 460 53.903 
9.617 
9,617 44,286 18,938 10,731 (9,332) 

Total All Funds 

Statement B 

$ 50,052 41,582 8,837 22,155 3,820 3,170 33,973 3,796 641 168,226 
63,859 9,300 42,481 7,929 123,569 44,657 150,605 21,272 (21,272) (327) $194,935 



GRAMBLING UNIVERSITY NATIONAL ALUMNI Association, JNCORPORATION Grambling, Louisiana Notes to the Financial Statements (Continued) Page 3 
D. Fair Value of Financial Instruments 
The carrying amounts of cash, cash equivalents, investments, and notes payable are reported in the statement of financial position at approximate fair values because of the short maturities of those instruments. 
The preparaticn of financial statements in conformity with generally accepted accounting principles requires the use of management's estimates. No estimates were made during the audit period. F. Cash and Cash Equivalents 
The Association considers all highly liquid inveslments with a maturity of twelve months ar less when purchased to be cash equivalents. Cash and cash equivalents for purposes of the statement of cash flows exclude permanently re,.;tricted cash and cash equivalents. Under state law, the agency may deposit funds in demand accounts, interest bearing accounts, money market accounts, or time deposits with state banks organized under Louisiana law and national banks having their principal offices in Louisiana. On December 31, 1996, Grambling University National Alumni Association, Incorporated had cash and cash equivalents totaling $ 55,303 as follows: 
Unrestricted Permanently Restricted "1 oral Cash 

G. lnvestr~ents 
$ 13896 $ 55,303 

The investments of the Association consisted of the following certificate of deposit at December 31, 1996.: Permanemly Restricted $ 7~000 Total Investments $ 75,000 
10 



GRAM13LING UNIVERSITY NATIONAL ALUMNI Association, INCCRPORATION Grambling, Louisiana Notes to 1he Financial Slatements (Continued) Page 4 
Accounts Payable (sn~all balances due to assorted vendors) $ 8,841 Bodie's Furniture ._~430 Total $24.271 

8. NOTEPAYABLE A $ 75,000 nole is payable to Shreveport Federal Credit Union on September 5, 1998 at an interest ra~e of 6%. ]nterest payments of $ 394 are made monthly with the final interest payment of $393 due on September 5, 1998. 
9. PLEDGED ASSETS The Association pledged the $ 75,000 certificate deposit in "the Life Membership Fund as collateral for a $75,000 loan to purchase a house for which the $75,000 note payable was issued. Although the assets in the Life Membership Fund are permanently restrictec from use for expenses, the governing board does authorize use of lhose assets as zollateral for lending agreements. 10. PERMANENTLY RESTRICTED NET ASSETS 
Net assels were permanently restricted for the following purposes at December 30 1996: 
Life Membership Fund Building Fund Total $ 122,893 _ 6~6_23 $187,516 

All interest earned frc,m investments of the Life Membership Fund is unreslricted and transferred to the General Fund. Net assets of the Building Fund are permanently restricted for the operation of the Association alumni house. 



GRAMBLING UNI\:ERS1TY NATIONAL ALUMNI Association, INCORPORATION Grambling, Louisiana Notes to "the Financial Stateraents (Continued) Page 2 

(12) To establish Alumni Chapters throughout the nation to assist Grambling Stale University in achieving the above goals, as well as, educational excellence and financial security, humanitarian ideals, athletic and social prominence. Membership in the association is made up primarily of anyone who attended or graduated from lhe Uniw~rsily as well a~; the faculty and staff The Board of Directors of the agency consists of seven (7) member:;. The members serve without compensation. B. Basis of Presc ntation 
The Association follows standards of accounting and reporting as described by AICPA Statement of Position 78-10, "Accounting Principles and Reporting Practices for Certain Nonprofit Organizations." The accompanying financial slalements of Grambling University Alunmi Association, Incorporated have been prepared on the modified accrual basis of accounting Contributions are recorded when received unless susceptible to accrual. 
In order to comply with restrictions which donors place on grants and other gifts as well as designations made by its governing board, the principles of reporting net assets are used. Revenue and public support consisls mainly of dues, chapter assessments, fundraising, and contributions. Dues and other" contributions of cash and other assets are reported as permanently restricted if they are received with donor restrictions c,r restrictions designated by the governing board. Contributions are considered to be unrestricted unless restricted by the donor. All a~isets over which the Board of Directors has discretionary control have been included in the General Fund. 



ION, INCORPORATED ion 

Life Membership Fund $ 40,635 75.000 7,255 
Building Fund $ 769 
21799 

Statement A 

Total All Funds 

122,893 3,568 156.29~ 

122,893 

122.893 122.893 

127,160 25.323 127,160 25323 152,483 152.483 156,051 308,778 
15,430 
998 
16.428 

24,271 7,255 2,799 998 352(} 38843 
75,000 75,000 75,000 75000 

64.623 64.623 156.051 

7,419 7.419 187.516 194.935 308,778 



~ Accounting Services ~ Tax Services LOUIS R. BRADLEY CE ?~TIFIED PUBLIC ACCOUNTANT (A Professional Corporation) ~ Audit Services ~ Computer Consultant 
Phone: (318) 323-0192 ~ Fax (318) 323-0134 ~ P.O. Box 1188 ~ 141 DeSiard Street, Suite 300 ~ Monroe, LA 71210-1188 American Institute of Certified Pub:it Accountants ~ Society of Louisiana Certified Public Accountants Society of Arkansas CertiI3ed Public Accountants ~ Monroe Chamber of Comrnerce 

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL STRUCTURI BASED ON AN AUDIT OF BASIC FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE V~qT] ] GOVERNMENT AUDITING STANDARDS 
To the Board &Directors of of Grambling University National Alumni Association, Incorporated Grambling, Louisiana 
I have audited the financial stalements of Grambling University National Alumni Association, Incorporated (a nonprofit organization) as of m~d for the year ended December 31, 1996, and have issued my report thereon dated April 10, 1996. I conducted my audit in accordance with generally accepted auditing standards and GOVERNMENT AUDITING STANDARDS, issued by the Comptroller General of the United Stales. Those standards require that I plan and perform the audit to obtain reasonable assurance about whether the tin,racial statements are free of material misstatement. 
'fhe management of Gramblirg University National Alumni Association, Incorporated is :responsible for establishing an,] maintaining an internal control structure. In fulfilling this responsibility, estimate.s and judgments by management are required to assess the expected benefits and related costs of internal controI structure policies and procedures. The objectives of an internal control structure .are to provide management with reasonable, but not absolute, assurance that assets are safegt arded against loss from unauthorized use or disposition, and 1hat transactions are executed in accordance with management's authorization and recorded properly to permit the preparation of financial statements in accordance with generally accepted accounting principles. Because of inherent limitations in any internal control structure, errors or irregularilies may newrtheless occur and not be detected. Also, projection of any evaluation of the struclure to fu1:ure periods is subject to the risk that procedures may become inadequate because of change~, in conditions or that the effectiveness of the design and operation of policies and procedures may deteriorate. 

16 



GRAMBLING UNIVERSITY NATIONAL ALUMNI Association, INCORPORATION Grambling, Louisiana Notes to the Financial Statements (Continued) Page 6 

The Association did nct prepare a budget for the Life Membership Fund, therefore a schedule for budget to actual is not presented in this report. The budget is not required to comply with generally accepted accounting principles. 



~ Accounting Services ~ Tax Services LOUIS R. BRADLEY CEt',.TIFIED PUBLIC ACCOUNTANT (A Professional Corporation) Audit Services Computer Consultant 
Phone: (318) 323-0192 ~ Fax (318) 323-0134 ~ P.O. Box 1188 141 DeSiard Street, Suite BO0 ~ Monroe, LA 71210 1188 American Institute of Certified Public Accountants ~ Society of Louisiana Certified Public Accountants Society of Arkansas Certified Public Accountants ~ Monroe Chamber of Commerce 

INDEPENDI~NT AUDITOR'S REPORT ON COMPLIANCE BASED ON AN AUDIT 3F BAS1C FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 
To the Board of Directors of of Grambling University Nation al Alumni Association, Incorporated Grambling: Louisiana 1 have audited tbe financial statements of GramNing University National Alumni Association, lncoI"porated (a nonprofit orgalfization) as of and for the year ended December 31, 1996, and have issued my report thereon ca~ed April 10, 1996. I conducted my attdit in accordance with generally accepted auditing standards and GOVERNMENT AUDITING STANDARDS, issued by the Comptroller General of the United States. ]'hose standards require lhat I plan and perform the audit to obtain reasonable assurance about whether the financial statements are flee of material misstatement. Compliance with laws, regulat ons, contracts, and grants applicable to Grambling University National Alunmi As,;ociation, Incorporated is lhe responsibility of Grambling University National Alumni Association, Incorporaled's management. As part of obtaining reasonable assurance about whether the financial statements are flee of material misstatement, 1 perfonned tests of Grambling University National Ahnnni Association, Inco~-porated's compliance with certain provisions of laws, regulations, contracts, and grants. However, the objective of my audil of the financial slatements was nol to provide an opinion on overall compliance with such provisions Accordingly, 1 do not express such an opinion. The results of my lesls disclosed no instances of noncompliance that are required to be reported under GOVERNMENT AUDITING STANDARDS. This report is inlcnded for the information of the board of directors of Grambling University National Alumni Association, lncotporatexl, management, and Legislative Auditor's Office. However, this report is a matte" of public record, and its distribution is nol limited 



INDEPENDENT AUDITOR'5, REPORT ON COMPLIANCE BASED ON AN AUDIT OF BASIC FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS Page 2 
Louis R. Bradley Certified Public Accountant 
Monroe, Louisiana April 10, 1996 
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GRAMBLING UNIVERSIT'f NATIONAL ALUMNI Association, INCORPORATION Grambling, Louisiana Notes to |he Financial Statements (Continued) Page 5 

The estimated fair vaTues of the Associate's financial instruments, none of which are held for trading purposes, are as follows: 
Financial assets: Cash and cash equivalents Investments Financial Liabilities: Note payable 

Carrying Amount 
$ 55,303 75,000 

Fair Value 
$ 55,303 75,000 

75,000 75,000 11. FUNCTIONAL ALLOCATION OF EXPENSES 
Tile costs of providin2, the various programs and activities have been summarized on a functional basis in the statement of activities. Accordingly, certain costs have been allocated among the programs and supporting services benefited. 
ADJUSTMENT 3"0 BEGINNING NET ASSETS The following adjustrr ent of $ 327 was made to beginning net assets in the General Fund due to a prior period adjustment for $327 of unrecorded expenses incurred and paid in the 1995 fiscal period: 
Net assets as of beginning of year Adjustment to beginning net assets Adjusted net assets as of beginning of year $ 26,894 ~27A $ 26,567 


