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SECTION 1 

INTRODUCTION 

The FY2019 Annual Report of Program Activity organizes the work of the Arkansas Development Finance Authority into two catego-
ries: 
 
Lending Programs— Activities include Affordable Housing, Development Finance, Venture Capital, and Student Loans 
 
and 
 
Non-Lending Programs—Activities include Housing Compliance Monitoring, Bond Indebtedness, and research and analysis con-
ducted by the Economic Policy Division 
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SECTION 2 

Part 1 

Affordable Housing includes reported data from ADFA’s Single Family Homeownership Programs, Multifamily Housing, and HOME 
departments. 
 
• FY 2019 Single Family Mortgage Loans by County  – Sorted A-Z    

• FY 2019 Down Payment Assistance Loans by County—Sorted A-Z 

• FY 2019 Arkansas Dream Down Payment Assistance Program Loans by County—Sorted A-Z 

• FY 2019 Mortgage Credit Certificates by County—Sorted A-Z  
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PART 1.  SINGLE FAMILY HOUSING PROGRAMS 

ADFA Move-Up First Mortgage Loan Settlements  

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

ASHLEY 6 $658,110.00 

BAXTER 1 $80,750.00 

BENTON 134 $20,200,480.00 

BOONE 1 $132,554.00 

BRADLEY 4 $378,127.00 

CARROLL 4 $457,468.00 

CHICOT 1 $52,250.00 

CLAY 2 $140,056.00 

CLEBURNE 2 $319,305.00 

CLEVELAND 2 $201,611.00 

CONWAY 2 $218,469.00 

CRAIGHEAD 51 $6,941,742.00 

CRAWFORD 11 $1,151,211.00 

CRITTENDEN 43 $5,149,546.00 

CROSS 2 $225,330.00 

 CONTINUED 
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ADFA Move-Up First Mortgage Loan Settlements  

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

DALLAS 1 $77,021.00 

DREW 11 $1,454,945.00 

FAULKNER 47 $6,209,006.00 

FRANKLIN 1 $83,838.00 

GARLAND 27 $3,215,368.00 

GRANT 3 $337,531.00 

GREENE 17 $2,096,491.00 

HEMPSTEAD 2 $182,244.00 

HOT SPRING 3 $267,071.00 

INDEPENDENCE 10 $1,271,339.00 

IZARD 2 $172,958.00 

JACKSON 1 $123,717.00 

JEFFERSON 12 $1,182,775.00 

JOHNSON 3 $333,226.00 

LAWRENCE 1 $72,200.00 

 CONTINUED 
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ADFA Move-Up First Mortgage Loan Settlements  

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

LITTLE RIVER 1 $165,938.00 

LONOKE 33 $3,841,480.00 

MADISON 4 $515,843.00 

MILLER 4 $319,729.00 

MISSISSIPPI 17 $1,885,922.00 

MONTGOMERY 3 $318,927.00 

OUACHITA 2 $164,725.00 

PERRY 1 $59,897.00 

POINSETT 3 $376,448.00 

POLK 2 $231,079.00 

POPE 8 $984,300.00 

PULASKI 134 $15,639,397.00 

RANDOLPH 5 $543,075.00 

SALINE 59 $8,632,088.00 

SEBASTIAN 36 $3,730,200.00 

 CONTINUED 
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ADFA Move-Up First Mortgage Loan Settlements  

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

SHARP 4 $327,170.00 

ST. FRANCIS 3 $291,587.00 

UNION 10 $1,341,673.00 

VAN BUREN 1 $61,750.00 

WASHINGTON 68 $9,488,217.00 

WHITE 16 $1,861,577.00 

YELL 1 $132,554.00 

   

TOTAL: 822 $104,300,315.00 
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PART 1.  SINGLE FAMILY HOUSING PROGRAMS 

ADFA Down Payment Assistance (DPA) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

ASHLEY 4 $29,056.00 

BAXTER 1 $8,000.00 

BENTON 110 $893,129.78 

BOONE 2 $12,063.00 

BRADLEY 4 $31,100.00 

CARROLL 3 $17,026,25 

CHICOT 1 $5,500.00 

CLAY 1 $5,610.00 

CLEBURNE 2 $19,940.00 

CLEVELAND 1 $3,728.00 

CONWAY 1 $10,000.00 

CRAIGHEAD 47 $369,783.00 

CRAWFORD 11 $57,720.00 

CRITTENDEN 33 $215,238.00 

CROSS 1 $9,560.00 

 CONTINUED 
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ADFA Down Payment Assistance (DPA) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

DALLAS 1 $5,877.00 

DREW 8 $57,889.00 

FAULKNER 29 $212,280.24 

FRANKLIN 0 $0 

GARLAND 20 $156,095.00 

GRANT 2 $10,300.00 

GREENE 17 $128,110.00 

HEMPSTEAD 1 $9,500.00 

HOT SPRING 3 $18,129.00 

INDEPENDENCE 14 $94,208.00 

IZARD 2 $10,000.00 

JACKSON 1 $6,000.00 

JEFFERSON 12 $79,460.09 

JOHNSON 4 $31,435.00 

LAWRENCE 1 $7,500.00 

 CONTINUED 
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ADFA Down Payment Assistance (DPA) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

LITTLE RIVER 2 $18,619.00 

LONOKE 23 $155,536.00 

MADISON 1 $10,000.00 

MILLER 4 $29,871.00 

MISSISSIPPI 17 $97,060.00 

MONTGOMERY 3 $25,900.00 

OUACHITA 2 $12,780.00 

PERRY 1 $4,500.00 

POINSETT 3 $26,100.00 

POLK 2 $18,000.00 

POPE 8 $56,550.00 

PULASKI 77 $519,932.00 

RANDOLPH 4 $27,100.00 

SALINE 40 $311,136.00 

SEBASTIAN 24 $140,317.00 

 CONTINUED 
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ADFA Down Payment Assistance (DPA) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

SHARP 4 $26,100.00 

ST. FRANCIS 3 $20,217.00 

UNION 11 $61,275.00 

VAN BUREN 1 $6,500.00 

WASHINGTON 62 $493,712.00 

WHITE 10 $58,432.00 

YELL 1 $7,040.00 

   

TOTAL: 640 $4,640,914.00 
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PART 1.  SINGLE FAMILY HOUSING PROGRAMS 

Arkansas Dream Downpayment Initiative (ADDI) Loans 

Sorted by County (A-Z) July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

ASHLEY 1 $4,525.00 

BAXTER 1 $7,800.00 

BENTON 33 $265,213.00 

BOONE 0 0 

BRADLEY 1 $4,800.00 

CARROLL 1 $4,800.00 

CHICOT 0 0 

CLAY 1 $5,400.00 

CLEBURNE 0 0 

CLEVELAND 0 0 

CONWAY 0 0 

CRAIGHEAD 7 $48,081.00 

CRAWFORD 0 0 

CRITTENDEN 9 $55,789.00 

CROSS 0 0 

 CONTINUED 
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Arkansas Dream Downpayment Initiative (ADDI) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

DALLAS 0 0 

DREW 0 0 

FAULKNER 16 $107,875.00 

FRANKLIN 0 $0 

GARLAND 8 $41,175.00 

GRANT 0 0 

GREENE 2 $12,060.00 

HEMPSTEAD 1 $5,987.00 

HOT SPRING 0 0 

INDEPENDENCE 0 0 

IZARD 0 0 

JACKSON 1 $5,050.00 

JEFFERSON 1 $4,560.00 

JOHNSON 0 0 

LAWRENCE 1 $9,010.00 

 CONTINUED 
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Arkansas Dream Downpayment Initiative (ADDI) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

LITTLE RIVER 0 0 

LONOKE 14 $104,836.54 

MADISON 1 $7,200.00 

MILLER 0 0 

MISSISSIPPI 0 0 

MONTGOMERY 0 0 

OUACHITA 0 0 

PERRY 0 0 

POINSETT 0 0 

POLK 0 - 

POPE 0 0 

PULASKI 57 $373,589.10 

RANDOLPH 0 0 

SALINE 18 $134,625.00 

SEBASTIAN 15 $110,322.38 

 CONTINUED 



16 

Arkansas Dream Downpayment Initiative (ADDI) Loans 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

SHARP 0 0 

ST. FRANCIS 0 0 

UNION 1 $4,194.00 

VAN BUREN 0 0 

WASHINGTON 9 $64,234.00 

WHITE 7 $42,181.00 

YELL 0 0 

   

TOTAL: 206 $1,433,542.00 
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PART 1.  SINGLE FAMILY HOUSING PROGRAMS 

Mortgage Credit Certificates Issued 

Sorted by County (A-Z) July 1, 2018—June 30, 2019 

County Number of MCC’s Issued Total Amount Mortgages 

ASHLEY 1 $73,641.00 

BAXTER 2 $187,373.00 

BENTON 65 $9,189,775.00 

BOONE 9 1,063,473.00 

BRADLEY 5 $390,846.00 

CARROLL 2 $220,583.00 

CHICOT 2 $152,152.00 

CLARK 2 $247,424.00 

CLEBURNE 3 $333,205.00 

CLEVELAND 1 $45,166.00 

CONWAY 4 $385,582.00 

CRAIGHEAD 42 $5,020,084.00 

CRAWFORD 22 $3,199,033.00 

CRITTENDEN 57 $6,756,607.00 

CROSS 4 $359,599.00 

 CONTINUED 



18 

Mortgage Credit Certificates Issued 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

DALLAS 1 $29,292.00 

DESHA 3 $277,521.00 

DREW 8 $762,612.00 

FAULKNER 27 $3,084,165.00 

FRANKLIN 1 $89,351.00 

GARLAND 6 $534,104.00 

GRANT 2 $192,292.00 

GREENE 18 $1,779,962.00 

HEMPSTEAD 2 $182,244.00 

HOT SPRING 2 $224,450.00 

HOWARD 1 $116,868.00 

INDEPENDENCE 1 $132,779.00 

IZARD 1 $131,562.00 

JACKSON 1 $53,257.00 

JEFFERSON 5 $466,981.00 

LAWRENCE 5 $497,040.00 

LINCOLN 2 $215,822.00 

 CONTINUED 
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Mortgage Credit Certificates Issued 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

LITTLE RIVER 1 $165,938.00 

LOGAN 1 $84,848.00 

LONOKE 19 $2,428,506.00 

MADISON 2 $294,932.00 

MILLER 3 $315,138.00 

MISSISSIPPI 8 $752,710.00 

MONTGOMERY 2 $187,877.00 

NEWTON 1 $129,609.00 

PERRY 1 $234,848.00 

PIKE 1 $81,908.00 

POINSETT 7 $589,603.00 

POLK 5 $424,789.00 

POPE 3 $391,039.00 

PULASKI 94 $11,030,031.00 

RANDOLPH 5 $587,435.00 

SALINE 31 $4,088,420.00 

SEBASTIAN 27 $3,005,854.00 

 CONTINUED 
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Mortgage Credit Certificates Issued 

Sorted by County July 1, 2018—June 30, 2019 

County Number of Loans Total Amount 

SHARP 2 $114,740.00 

ST. FRANCIS 5 $506,600.00 

UNION 12 $1,319,416.00 

VAN BUREN 10 $969,767.00 

WASHINGTON 32 $4,799,460.00 

WHITE 6 $588,889.00 

WOODRUFF 1 $83,131.00 

YELL 2 $154,191.00 

   

TOTAL: 588 $70,144,379.00 
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SECTION 2 
Part 2 

Affordable Multifamily Housing includes reported data from ADFA’s Multifamily Housing Division / Low Income 
Housing Tax Credit Program and HOME Investment Partnerships Program.  It also includes other Federal program housing 
commitments that include: Finance Adjustment Factor (FAF), New Below Market Interest Rate (NBMIR) Program, Commu-
nity Development Block Grant (CDBG)-Disaster Credits Program, National Housing Trust Fund and Neighborhood Stabili-
zation Program. 

MULTIFAMILY HOUSING FY2019  
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PART 2.  MULTIFAMILY HOUSING PROGRAMS FY2019 
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SECTION 3 

Development Finance 

Part 1 & 2:  Development Finance includes Capital Access, State Small Business Credit Initiative, ADFA Guaranteed Revenue 
Bonds, AEDC/Other Guaranteed Revenue Bonds.   
 
Part 3:   ADFA administers the programs of the Arkansas Venture Capital Investment Trust (AVCIT).  The AVCIT was created 
pursuant to the provisions of the laws of the State of Arkansas, including Title 28, Chapter 72, Subchapter 2 of the Arkansas Code 
of 1987 Annotated.  In FY 2019, the AVCIT operated five programs intended to stimulate venture capital investments in Arkansas.  
Those programs were the Arkansas Institutional Fund, Arkansas Risk Capital Matching Fund (ARCM), ADFA Co-Investment Fund 
(ACIF), Seed and Angel Capital Network (SACN) and the Arkansas Venture Development Fund.  
 
 
In FY 2019, ADFA streamlined and simplified the Arkansas Venture Capital Investment Trust program and now administers three 
programs:  the Arkansas Institutional Fund, the Arkansas Venture Development Fund, and the Arkansas Venture Capital Develop-
ment Fund. 
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SECTION 3— PART 1  Capital Access Program 
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Section 3—PART 2  Other Development Finance Program Bond Issues 
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PART 3  Venture Capital 

ADFA administers the programs of the Arkansas Venture Capital Investment Trust (AVCIT).  The AVCIT was created pursuant to the provisions of the laws of the 
State of Arkansas, including Title 28, Chapter 72, Subchapter 2 of the Arkansas Code of 1987 Annotated.  In FY 2019, the AVCIT operated five programs intended 
to stimulate venture capital investments in Arkansas.  Those programs were the Arkansas Institutional Fund, Arkansas Risk Capital Matching Fund (ARCM),  
ADFA Co-Investment Fund (ACIF), Seed and Angel Capital Network (SACN) and the Arkansas Venture Development Fund.  
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SECTION 4 

Student Loans 

The Arkansas Student Loan Authority Division of ADFA seeks to improve access to higher education funding for Arkansas stu-
dents.  The ASLA Division provides a number of student loan-related services along with free college planning services to college-
bound high school students.  This section contains financial statements for ASLA’s outstanding bonds along with information per-
taining to the Division’s default prevention program and financial aid awareness program. 
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Cohort Default Rates – Arkansas vs. Nation

Cohort Default Rates

Cohort Years 2010-12 2011-13 2012-14 2013-15 2014-16 2015-17 2016-18

Year Rate 
Released

2013 2014 2015 2016 2017 2018 2019

National 
Default Rate

14.7% 13.7% 11.8% 11.3% 11.5% 10.8% 10.1%

AR Default 
Rate

19.0% 15.8% 14.5% 14.0% 12.2% 11.2% 10.4%

AR’s 
National 
Ranking

49th 42st 43rd 42nd 31st 30th 27th

2
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Default Management Services Results

Cohort Year 2010 2011 2012 2013 2014 2015 2016

ASU-Beebe 20.5% 18.4% 20.0% 19.6% 13.9% 13.0% 8.0%

ASU – Jonesboro*1 18.9% 14.6% 10.2% 9.5% 7.1% 6.5% 5.9%

ASU-Newport *2 *2 *2 *2 15.0% 18.9% 11.7%

Arkansas Tech Univ 18.4% 17.4% 17.3% 13.6% 9.7% 10.8% 9.1%

Black River Tech. College 27.9% 29.1% 24.3% 22.3% 15.6% 13.3% 11.6%

College of the Ouachitas 26.3% 16.9% 13.9% 14.7% 18.2% 11.4% 10.5%

East Arkansas CC 37.3% 24.4% 28.1% 24.4% 22.3% 28.0% 9.5%

Henderson State Univ 17.2% 15.4% 15.0% 13.1% 10.4% 8.3% 7.3%

National Park College 30.7% 23.8% 26.1% 19.2% 16.7% 14.6% 12.7%

North Arkansas College 32.1% 24.5% 22.8% 23.4% 19.3% 16.7% 13.0%

South Ark 22.9% 21.9% 19.4% 22.6% 21.9% 23.1% 21.6%

UACC – Batesville 30.6% 26.9% 24.4% 16.6% 13.0% 11.4% 9.3%

UACC – Hope 25.8% 28.3% 23.3% 7.3% 20.0% 10.8% 12.5%

UACC – Pulaski Tech 28.6% 22.7% 18.8% 18.9% 18.0% 13.3% 11.3%

U of A Monticello 27.0% 22.6% 24.9% 23.8% 19.5% 17.8% 14.4%

RED font indicates cohorts worked under DMS contracts. 
1 ASU-Mountain Home defaults included in ASU – Jonesboro rate.
2 Defaults included in ASU-Jonesboro rate. 

6
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Arkansas 
Cohort 
Default 
Rates

(In order from  
lowest rate to 
highest rate)

Rates released by 
the U.S. 

Department of 
Education 

October 2019

7

Name
2016 - 18 

Defaults

2016 

Borrowers In 

Repayment

2016      

Default Rate 

(%)

UNIVERSITY OF ARKANSAS FOR MEDICAL SCIENCES                      12 701 1.7

HENDRIX COLLEGE                                                  8 235 3.4

HARDING UNIVERSITY                                               47 1223 3.8

JOHN BROWN UNIVERSITY                                            25 643 3.8

BAPTIST HEALTH COLLEGE LITTLE ROCK                               17 392 4.3

UNIVERSITY OF ARKANSAS                                           218 4361 4.9

ARKANSAS STATE UNIVERSITY                                        245 4117 5.9

ARKANSAS BEAUTY SCHOOL- LITTLE ROCK                              4 62 6.4

HOT SPRINGS BEAUTY COLLEGE                                       4 62 6.4

JRMC SCHOOL OF NURSING                                           3 45 6.6

ARKANSAS STATE UNIVERSITY - MOUNTAIN HOME                        618 9004 6.8

HENDERSON STATE UNIVERSITY                                       72 974 7.3

OUACHITA BAPTIST UNIVERSITY                                      22 301 7.3

UNIVERSITY OF CENTRAL ARKANSAS                                   208 2750 7.5

ARTHUR'S BEAUTY COLLEGE                                          8 103 7.7

ARKANSAS STATE UNIVERSITY - BEEBE                                33 411 8.0

SEARCY BEAUTY COLLEGE                                            3 36 8.3

UNIVERSITY OF ARKANSAS AT LITTLE ROCK                            257 3022 8.5

ARKANSAS TECH UNIVERSITY                                         249 2719 9.1

ARKANSAS BEAUTY COLLEGE                                          9 96 9.3

UNIVERSITY OF ARKANSAS COMMUNITY COLLEGE AT BATESVILLE           20 215 9.3

EAST ARKANSAS COMMUNITY COLLEGE                                  4 42 9.5

WILLIAMS BAPTIST UNIVERSITY                                      14 146 9.5

CENTRAL BAPTIST COLLEGE                                          27 273 9.8

SALON PROFESSIONAL ACADEMY (THE)                                 5 51 9.8

COLLEGE OF THE OUACHITAS                                         24 228 10.5

ARTHUR'S BEAUTY COLLEGE                                          7 65 10.7

UNIVERSITY OF ARKANSAS - PULASKI TECHNICAL COLLEGE               406 3565 11.3

LYON COLLEGE                                                     20 175 11.4
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Arkansas 
Cohort 
Default 
Rates

(In order from  
lowest rate to 
highest rate)

Rates released by 
the U.S. 

Department of 
Education 

October 2019

8

Name
2016 - 18 

Defaults

2016 

Borrowers In 

Repayment

2016      

Default Rate 

(%)
OZARKA COLLEGE                                                   36 313 11.5

BLACK RIVER TECHNICAL COLLEGE                                    52 446 11.6

ARKANSAS STATE UNIVERSITY - NEWPORT                              31 264 11.7

ARKANSAS NORTHEASTERN COLLEGE                                    5 42 11.9

ACADEMY OF SALON AND SPA                                         8 66 12.1

UNIVERSITY OF ARKANSAS COMMUNITY COLLEGE AT HOPE                 10 80 12.5

NATIONAL PARK COLLEGE                                            91 716 12.7

NORTH ARKANSAS COLLEGE                                           42 321 13.0

PAUL MITCHELL THE SCHOOL ARKANSAS                                9 69 13.0

NORTHWEST ARKANSAS COMMUNITY COLLEGE                             213 1540 13.8

UNIVERSITY OF ARKANSAS AT MONTICELLO                             160 1106 14.4

PROFESSIONAL COSMETOLOGY EDUCATION CENTER                        5 34 14.7

UNIVERSITY OF THE OZARKS                                         18 120 15.0

UNIVERSITY OF ARKANSAS COMMUNITY COLLEGE AT MORRILTON            77 496 15.5

CROWLEY'S RIDGE COLLEGE                                          11 69 15.9

SOUTHERN ARKANSAS UNIVERSITY                                     139 874 15.9

UNIVERSITY OF ARKANSAS AT FORT SMITH                             228 1388 16.4

NEW TYLER BARBER COLLEGE                                         7 41 17.0

UNIVERSITY OF ARKANSAS AT PINE BLUFF                             139 803 17.3

PHILLIPS COMMUNITY COLLEGE OF THE UNIVERSITY OF ARKANSAS         20 114 17.5

IMAGINE - PAUL MITCHELL PARTNER SCHOOL                           43 244 17.6

SOUTHEAST ARKANSAS COLLEGE                                       58 297 19.5

EASTERN COLLEGE OF HEALTH VOCATIONS                              92 463 19.8

SOUTHERN ARKANSAS UNIVERSITY TECH                                41 200 20.5

ARKANSAS COLLEGE OF BARBERING & HAIR DESIGN                      33 158 20.8

SOUTH ARKANSAS COMMUNITY COLLEGE                                 101 467 21.6

SHORTER COLLEGE                                                  65 272 23.8

PHILANDER SMITH COLLEGE                                          62 259 23.9

WASHINGTON BARBER COLLEGE                                        25 101 24.7

ECCLESIA COLLEGE                                                 15 60 25.0

CAREER ACADEMY OF HAIR DESIGN                                    45 142 31.6

ARKANSAS BAPTIST COLLEGE                                         238 668 35.6
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9

The Student Loan Division of ADFA created a new supplemental 
loan program for Arkansas families in 2019.  

• First year loan volume projections:  $2 million
• Second year loan volume projections:  $5 million  

Arkansas Education Loans – Interest Rates

The Student Loan
FICO Ranges 

800+ 760-799 720-759 670-719

Immediate Repayment 5.50% 6.00% 6.20% 6.30%

Interest Only Repayment 5.70% 6.10% 6.30% 6.42%

Deferred Repayment 5.80% 6.30% 6.52% 7.22%

The Family Loan
FICO Ranges

800+ 760-799 720-759 670-719

Immediate Repayment 5.50% 6.00% 6.20% 6.30%

Interest Only Repayment 5.70% 6.10% 6.30% 6.42%

The Refinancing Loan
FICO Ranges

810+ 780-809 730-779 690-729

5-Year Repayment Term 3.50% 4.25% 5.00% 5.90%

10-Year Repayment Term 4.63% 5.25% 6.00% 6.65%

15-Year Repayment Term 5.13% 5.75% 6.20% 7.03%

Arkansas Coding Academy / FICO 670+

U of A Global Campus 7.9% / 6.9% 10
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_____________________________________________________

The ADFA Student Loan Division entered a cooperative effort with other 
state entities in the fall of 2019 to provide college planning tools to 
Arkansas families.  The goal of the program, known as ARCollegeSaver.org, 
is to increase access to higher education for Arkansans.   
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SECTION 5 

Non-Lending Activities 

Non-Lending Activities include the Affordable Housing Compliance and Monitoring Review, Bond Indebtedness, and re-
search and analysis conducted by the Economic Policy Division 



48 

PART 1  Affordable Housing Compliance and Monitoring Review FY 2019 
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PART 2  ADFA Issued & Outstanding Bonds  2016—2019 
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PART 3. Economic Policy Division FY 2019 

In the 12 months leading to June 30, 2019, the ADFA Economic Policy Division saw its scope of practice evolve substantially, under 

the impetus of asks from other state agencies, the Governor’s Office, and the general transformation of state government spearheaded 

and overseen by Governor Hutchinson. Its principal activities are as follows: 

• The ADFA Economic Policy Division took on a new role as the regular provider of workforce analysis for new and reconfigured ac-

ademic programs at higher education institutions across the state. Sample workforce analyses were provided in late 2018, and 

starting in spring 2019, institutional arrangements were made to routinize the production of workforce analyses for higher educa-

tion. The ADFA Economic Policy Division is in a unique position to provide these services because of its access to data products 

owned by the Division of Workforce Services, especially EMSI and Chmura Analytics, two major workforce data analytics engines, 

as well as the data analytics and economics expertise of its staff. For each program that requests a workforce analysis, the ADFA 

Economic Policy Division compiles data from a few different sources, and provides a narrative explaining what we see, with the 

goal of helping the institutions that are considering creating or reconfiguring an academic program to foresee the likely employ-

ment outcomes for graduates of the programs. Well over a hundred such workforce analyses have been produced since that time. 

 

• Second, the ADFA Economic Policy Division has gradually taken a leading role in broadband policy, culminating in the appoint-

ment of Dr. Nathan Smith as State Broadband Manager by the governor shortly after the end of the fiscal year. Arkansas is cur-

rently ranked 50th in the nation for digital connectivity by the broadband marketing and research website BroadbandNow.com. To 

help address this deficiency, Gov. Hutchinson released a State Broadband Plan in May 2019, and announced a new broadband 

grant initiative, Arkansas Rural Connect, in August 2019. The ADFA Economic Policy Division played the lead role in developing 

the Arkansas State Broadband Plan, pooling resources from many state agencies and under the guidance of the Governor’s Office. 

Relatedly, the Division offered technical assistance to internet service providers who were applying for grants and loans under the 

USDA ReConnect program, which distributed $600 million for rural broadband projects nationwide. 

• In addition to these activities, the ADFA Economic Policy Division continues to develop the Area of Opportunity Index annually, 

which is an input to the Qualified Allocation Plan that is used to rank and award LIHTC projects.  
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• Since the end of the fiscal year, Dr. Smith has been appointed Research Director of the Department of Commerce as well as State 

Broadband Manager. These new job titles seem to have superseded his former job title of ADFA Economic Policy Director, leaving 

the status of the Economic Policy Division as an entity within ADFA in doubt going forward. While the team, consisting of Dr. 

Smith as well as Dr. Nicolas Aguelakakis and Clint Moore, is still intact, and works together closely, Dr. Smith now reports directly 

to Mike Preston as a member of the Secretary’s Office. Consequently, it’s not clear how much integration there will be in future be-

tween the ADFA Economic Policy Division (a term now little used) and the rest of ADFA. That is one of many unresolved questions 

related to state government transformation.  


