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INDEPENDENT AUDITORS' REPORT 
To the Board of Truslces S1. Tammany Public Trust Financiug Authority 

504) 892-6633 - ()~vington 504) 892-4666 - FAX 

We have audiled lhe accompanying individual and combined balance shecls of St. Tammany Public ']'rusl Financing Atvthority (lhc Authority) as of August 31, 1998 and the related individual and combined slalemenls ofrevenues, expenses aud changes in retained earnings (deficit) mid cash flows for lhe year lhen ended. These financial slatemenls are the responsibility oflhc Aulhorily's management. Our rcsponsibilily is to express an opinion on lhese financial statements based on our audit. 
F.xcepI as discussed in lhc following paragraph, we conducted our audit in accordance wilh gcncrall3 accepled audiling standards mad Government Auditing Standards, issucd by the Comptrollcr General of lhe Uniled Slales. Those slandards require that we plan and perform tim audit to obtain reasonable assurance aboul whether tim financial stalements arc fiee of material misstatement. An audil includes examining, on a tcsl basis, evidence supporting lhe amounts and disclosures in the financial statemenls. An audit also includes assessing the accounting principles used and significant estimates made by mmmgcmenl, as well as cvahmling the ovcrall financial slatcmcnt presentation. We believe that our audil provides a reasonable basis for our opinion. 
Govcmmemal Accounling Slandards Board Technical Bulletin 98-1, Disclosures about Ycar 2000 Issues, requires disclosure of certain malters regarding the year 2000 issue in order for financial statemenls to bc prepared in confonnity with gencrally accepted accounting principles. Such required disclosures include: any significanl amount of resources committed to make computer systems and other electronic cquipmcnl year 2000-compliant; a general descriplion of the yea," 2000 issue, including a description of the stagcs of work in process or completed as of tim cud of the reporting period to make computer systems and olhcr electronic equipment, critical to conducting operations year 2000-compliant; and 
lhe additional stages of work necessary for making the computer systems and other eleclronic equipment year 2000-compliant. 



1'o lhe Board of Trustees St. Tammany Public Trust Financiug Authority 
The SI. Tammany Parish Public Trust Financing Authority has omitted such disclosures. We do 21ol provide assurance lhal the St. Tanmlany Parish Public Trust Financing Aufllority is or will be year 2000 rcady, lhat lhe St. Talnmy Parish Public Trust Financing Authority's year 2000 rcmediation efforts will bc successful in whole o1" in part, or that parties with which the St. Tammany Parish Public Trust Financing Aulhorily docs business will be year 2000 ready. 
In our opinion, except for tim omission of the information discussed in the preceding paragraph, the accompanying financial statements referred to above present fairly, in all material respccls, lhc financial position of the St. Tammany Public Trust Financing Authority and its programs at August 31, 1998 and the resulls of ils operations and cash flows for the year lhen ended in conformity with generally accepted accounting principlcs. 
111 accordance wilh Government Auditing Standards, we have also issued a report dated January 30, 199!) on our consideration of lhe SI. Tammany Parish Public ~'rust Financing Authority's internal eonlrol over financial reporting and on our tests of its eompliancc with laws and regulations. 
January 30, 1999 
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St. Tammany Public Trust Financing Authority 
NOTES TO FINANCIAL STATEMENTS August 31, 1998 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES The accounting and reporting policies of the St. Tammany Public Trust Financiug Authority conform to generally accepted accounting principles as applicable to governments. Tim following is a summary of certain significant accounting policies: 
The St. Tammany Public Trust Financing Authority (thc Authority) was created through a Trust Indenture dated March 6, 1979 pursuant to provisions of Chapter 2-A of tim Louisiana Rcviscd Slatutcs of 1950, as amended. The initial legislation and subsequent amendments granted the Authority the power to obtain fimds and to use tim proceeds to promote the financing and dcvclopmcnt of any csscntial program conducted in the public interest witlfin the boundarics of St. Tammany Parish, Louisiana. The Aulhority's operations consist of the following programs. Two are single family mortgage revenue bond programs whereby the Authority promotes residential home ownership lhrough tim acquisition of mortgage loans secured by first mortgage liens on siuglc family rcsidential housing. Thc funds for these programs wcrc obtained through lhc issuance of $50,000,000 of 1979 Single Family Mortgage Revenue Bonds, dated July 1, 1979, (tim 1979 Program) and $37,500,000 of 1980 Single Family Mortgage P, cvcnue Bonds, dated December 1, 1980 (the 1980 Program). In addition, the Authority had a collateralized loans-to-lenders program whereby the Authority provided funds to participating savings and loan associations for the purpose of making loans to devclopers for the acquisition, construction and ownership of multifamily rental properties. Tim funds for tiffs program wcrc obtained through 1ho issuance of $20,915,000 of 1982 Collateralized Loans-to-Lenders Housing Revenue Bonds, dated May 1, 1982 (the 1982 Program). On March 8, 1990, the Authority issued $26,470,000 in Taxable Refunding Bonds Series 1990A dalcd March 1, I o90 (tim 1990A Program) and on April 17, 1990 issued $3,340,000 Tax-Exempt Convcrtiblc Capital Apprcciation Refunding t3onds Series 1990B dated April 1, 1990 (the 1990B Program) for the purpose ofproviding for lhc repayment of the outstanding bonds of the 1979 program. The Authority cntcrcd into an Escrow Deposit Agreemenl with a local bank pursuant to which there have been deposited sufficient funds and Government Obligations (as dcfincd in thc 1979 Indcnture) to provide for rcpaymcnl oflhc 1979 bonds pursuant to the 1979 Indenture. Simultaneously, the mortgage loans receiw~blc and certain funds of the 1979 Program were lransfen'ed to the 1990A Program and to the Authority's Unrestricted Fund. On October 1, 1990, tbc Authority issued $2,446,000 in Multifamily ltousing Rcvcnuc Refunding Bonds bearing 10% interesl and maturing October 1,2020. The funds fi'om this issuance were used lo provide for the refinancing of certain moderate to low income nmltifamily residential dcveloplncnl projects previously financed by the 1982 Program. 



St. Tmnmany Public Trust Financing Authority NOTES TO FINANCIAL STATEMENTS 
August 31, 1998 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued 
f tile Au On April 25, 1991, tile Aulhority issued $3,780,000 Single Family Mortgage Revenue Refimding Bonds Series 1991 A, dated April l, 1991 (the 1991A Program) $2,095,000 Taxable Rcftmding Bonds Scrics 1991 B, dated April 1, 1991 (the 199113 Program) and $11,850,000 Tax-Exempt Capital Appreciation Rcfimding Bonds Series 1991C dated May 1, 1991 (the 1991C Program). The Scries 1991A bonds boar an intcrcsl rate of 7.00% and mature on June l, 2002. The Series 1991B bonds bear an interest ralc of 8.25% and wcrc paid off during the cun'cnt year cnded August 3 l, 1998. The Series 1991C Bonds bear no interest and mature on July 20, 2014. The proceeds fi'om tile issuance of these bonds were used to pay bond issuance costs of the program and, along with funds from lhc 1980 Program, wore used to retire the 1980 Program's outstmlding Bonds Payable, the 1980 Progrmn's Mortgage Loans Receivable were Iransfcn-ed to the 1991A and 1991B Programs' as collateral for the respective Bonds Payable. The 1991C Program's Bonds Payable arc secured by a second lien on tile Mortgage Loans Receivablc of tile 1991A and 1991B Programs. 

Tile bonds issued by the Authority arc general obligations for the Authority and are not an obligation of the Stale of Louisiana or any other political subdivision thereof. The Authority's Board of Trustees is empowered under the trust indentures and the bond program agrccmcnts to contract with outside parties to condncl tile day-to-day operations of the programs it initiates. Under each of lhc programs the Authority ulilizcs area financial institutions to originate and service the mortgage loans and notes acquired. In addition, a bank has bccn dcsignated as Trustee for each of the bond programs and has the fiduciary responsibility for the custody and investment of funds. 
2. Basis of Accountin~ and Renortin~ 
The Authority follows thc accrual basis of accounting whereby rcvcnues are recognized when carncd and expenses arc rccognizcd when the related liability is incun'ed. The Authority opcratcs certain fimds cslablishcd by the Bond Trust Indentures. The funds, which are maintained by the Trustee, provide for lhe accounting for bonds issued, debt service and bond rcdemplion requirements, investments, and rclalcd revenues and expenses. The individual funds wifain each bond program arc aggregated in the accompanying individual and combined financial statements. Because the 1979 Program was in- substance defeased during the year ending August 31, 1990, it is no longer presented with tile individual and combined financial statements. 



St. Tammany Public Trust Financing Authority 
NOTES TO FINANCIAL STATEMENTS August 31, 1998 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES- Continued 
3. Combined Totals The accompanying combined and individual finaucial statements include the totals of tbc similar accounts of the Authority's bond programs. Because the assets of each program arc restricted by the related bond resolutions, tim totaling of the accounts, including assets therein, is for convenience only and does not indicate that the combined assets are available in any rammer other than that provided for in the resolutions of the separate programs. 4. Cash and Cash Eauivalcnts 
Under state law, the Authority may invest in United States bonds, treasury notes, or certificates. These arc classified as investments if their original maturities exceed 90 days; however, if the original maturities arc 90 days or less, they are classificd as cash equivalents. Investments arc stated at cost. For purposes of the statement of cash flows, tim Authority considers all highly liquid invcstmcnts with a malurily of three months or less when purchased to be cash cquivalcnts. 
5. Amortization Bond issuance costs, including underwriters' discount on bonds sold, arc being amortizcd ratably over tim life of the bonds, based upon the principal amounts outstanding. 
Such costs related to bonds called in accordance with the early redemption provisions as described in the Bond Trust Indcntures arc charged to expense in the year that such bonds are called. 7. 1)iscounts 
Discounts resulting from the purchase ofU. S. Government securities and tim sale of bonds are amortized over the lives of/he securities under the effective interest method. 
_8 Estimates 
Tim prcparation of financial statements in conformity with generally accepted accounting principles require management to make estimates and assumptions thai affect certain reported amounts and disclosures. Accordingly, actual rcsults could differ fi'om those estimates. 
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St. Tammany Public Trust Financing Authority 
NOTES TO FINANCIAL STATEMENTS 

NOTE B - CASH AND INVESTMENTS 
August 31, 1998 

The Authority's programs maintain deposits at the Trustee bank. The balancc of these deposits (in thousands) at August 31, 1998 were $708. The Authority's cash equivalents represent intcrcsls in moncy market mutual funds. Its investments included guarantccd investment contracts and U. S. Government securities. The Aulhority's cash equivalents and investments at August 31, 1998 are categorized below (in thousands) to give an indication ofthc level of risk assmned by the entity at year-end. Category 1 includes investments that arc insured or registcred or for which the securilies are held by tim Authority or its agent in the Authority's name. Calcgory 2 includes uninsured and unregistered investments for which the securities arc held by the broker's or dealer's trust department or agent in the Authority's name. Category 3 includes uninsured and unregistered investments for which the securities are held by the broker or dealer, or by its trtlst department or agent, but not in the Authority's name. 
COMBINED Cash cquivalcnts Guaranteed investment contracts U. S. Government securitics 
1990A PROGRAM Guaranteed investment contracts 
1990B PROGRAM Cash equivalents Guaranteed investment contracts U. S. Government securities 
1990 MUL'FIFAMILY PROGRAM Cash cquivalcnls 
1991A PROGRAM Cash equivalents 
199113 PROGRAM C.asla equivalents U. S. Government securities 

11 

Carrying Value $ 708 1,736 3,152 $ 5,59_6 
$ 1,688 
$ 83 48 99 $ 230 $ 1q~ 

$ 192 3,05~ .$ 3,245 

Market Valuc $ 708 1,736 4,928 _~_7,372 
~1,688 
$ 83 48 116 $ 247 ~1o8 
$ 295 
$ 192 4,812 $ 5,oo4 

Catcgory 2 
2 



St.. Tammany Public Trust Financing Authority NOTES TO FINANCIAL STATEMENTS 
August 31, 1998 

NOTE B - CASI 1 AND INVESTMEN'I'S - Continued 
UN RESTRIC, TED FUND Cash equivalenls 
U. S. Government securities and guaranteed investment contracts are carried at amorlized cost 

2 
The Authority does 11oi auticipalc a requirement to sell any of the U.S. Government and Federal Agency Securities it holds, prior to maturity, because such securities arc invested to mature as funds arc required. Substantially all the U. S. Government securities arc restricted for debt service on the rcspcclivc t~rogram's bonds and payment of various program expenses. Securities htcld-to-maturity consist of the following (in thousands) 

Mortgage-backed sccurilies FI tLMC (1990A Program) FNM A (1991A Program) 
NOTE C - MORTGAGE LOANS RECEIVABLE 

December 3t 1997 Gross Gross Amorlizcd Unrealized Unrealized Fair Cost Gains Losses Valuc 
$ 8,009 
615 $ 8,624 
$ 208 $ 
27 $ 235 $ 

$8,217 
642 8~,L59 

Mol!gagc loans receivable acquired by the Authority from participating mortgage lenders under the 1979 and 1980 Programs have slated interest rates of 7.875% and 12.5%, respectively, have scheduled maturilies of thilly and twenty years, respectively, and are secured by first mortgages on the related real properly. In conjunction with the issuance of the 1990A Program Bonds Payable, the remaining balance of mortgage loans receivable acquired by the Authority under the 1979 Program in the amount of approximately $29,923,000 was transferred to lhe 1990A Program. Upon receipt ofthc mortgage notes, the 1990A Program pooled the qualifying loans and sold theln to the Federal Home l,oan Mortgage Corporation (FHLMC) in exchange for FHLMC securities on which FHLMC guarantees payment of principal and interest when duc. These securities, which bear a 7.5% interest rate and have maturity dales of January 1, 2010 to August 1,2010, arc collateralizcd by the related loans and secure the 1990A Program Scrics A-I Bonds Payable. 
12 



St. Tammany Public Trust Financing Authority 
NOTES TO FINANCIAL STATEMENTS August 31, 1998 

NOTE C - MORTGAGE LOANS RECEIVABLE - Continued 
The remaindcr of the mortgage loans secure the 1990B Program Bonds Payable. These mortgage loans were transfizrrcd to the 1990B Program during the year ended Augusl 31, 1994, after the 1990A Program Series A-2 Bonds were paid off. In conjunclion wilh lhc issuance of the 1991A Program and 1991B Program Bonds Payable, the rcmaining balance of mortgagc loans rcccivablc acquired by the Authority under the 1980 Program in the amounts of approximatcly $3,700,000 and $2,100,000 was trausferred to file 1991A Program and lhc 1991B Program, respectively. Upon receipt of the mortgage noles, the 1991A Program pooled the loans and sold them to lhc Federal National Mortgage Association (FNMA) in exchange for FNMA securities on which FNMA guarantees payment of principal and interest when due. These securities, which bear intercst at 8.75% and 9.75% and have maturity dates of January 1,2002 to May 1,2002, arc collateralizcd by the related loans and secure the 1991A Program Bonds Payable. Tim loans transfcrrcd to the 1991B Program secure the 1991B Program Bonds Payable and the 1991C Program Bonds Payable. Upon transfer lo the 1991B Program, the intcrcst rate on lhe Mortgage Loans Rcecivable was reduced 1o 9.50%. The Morlgagc Loans Receivable made through the 1990 Multifamily Program bear an interest ratc of 10.50% and arc sccurcd by first mortgages on the related real property. There are five loans outstanding in this program. Parlicipalizag mortgage lenders service the mortgage loans for the Authority and receive monthly compensation based upon the unpaid principal balances oftbe mortgage loans. In addition Io 1he customary insurancc required of the mortgagors, the mortgage loans in the 1990B and 1991B programs are insured by the Authority under a supplemental hazard policy and a master trust policy for mortgagor defaults. 
The mortgagc loans wcrc made through conventional, FHA and VA programs sponsored by the various participating mortgage lenders. 

13 



SI. Tammany Public Trust Financing Authority 
NOTES TO FINANCIAL STATEMENTS 

NOTE D - BONDS PAYABLE 
August 31, 1998 

Outstanding bonds payable arc due on a term and serial basis and bear intercst at rates as follows at August 31, 1998 (in thousands): 1990A Program: Taxable Refimding Bonds Class A-I, due May 20, 2011,7.50% stated rate 9.43% effective yield l,ess related discount 
1990B Program: Tax Exempt Convertible Capilal Appreciation Refunding Bonds, due July 25,2011, 7.25% stated rate, 9.89% effective yield Less related discount 
1990 Multi family Program: Mullifarnily ltousing Revenue Refunding Bonds due October 1,2020, 10.00% 1991A Program: Singlc Family Mortgage Revenue Refunding Bonds duc June 1,2002, 7.00% 
1991 C Program: Tax Exempt Capital Appreciation Refunding Bonds, due July 20, 2014, zero stated rale, 7.38% effeeli[ve yield Less related discount Combined Tolal 
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$ 8,564 (1,125) 
1,777 (399) 
2,307 
632 
11,850 (8,175) 



St. Tammany Public Trust Financing Authority NOTES TO FINANCIAL STATEMENTS 
NOTE D - BONDS PAYABLE -Continued 

August 31, 1998 
The bond principal and interest rcquiremcnts of the 1990A Program Class A-I Bonds Payablc arc sccurcd by the pledge of the FH1,MC Cel~ificates of the 1990A Program. The 1990A Program Class A-1 Bonds pay inlerest senti-annually and are structured such that the montbly principal remittances rcccived fi'om the FHLMC certificates are passcd tln'ough to bondholders as semi-annual principal redemptions of bonds payable. Thc bonds arc scheduled to mature on May 20, 2011, and are subject to optional redemplion after March 20, 2000 in accordance with the 1990A Program Bond Indenture. 
The 1990A Program Class A-2 Bonds Payable were paid off during thc year ended Augus! 31, 1994 
The bond principal and intcrcst rcquircmcnts of the 1990B Program Bonds Payable arc sccurcd by the pledge of all assets of the 1990B Program. The 1990B Program bonds pay interest montllly at thc ratc of 7.25%. The bonds arc structured such that the monthly principal rcmittanccs received from thc mortgage loans arc passed fllrough to bondholders as monthly principal redemptions of bonds payable. The bonds arc scheduled to mature on July 25,2011, and arc not subjcct to optional redemption prior l(i maturity. 
The bond principal and interest requirements to the 1990 Mullifamily Program Bonds Payable are sccurcd by the pledge of the Morlgage Loans Receivable of the 1990 Multifamily Program. The 1990 Mullifamily Program bonds pay interest monthly and arc structured such that thc monthly principal remittances reccivcd fi-om the morlgagc loans arc passed througb to bondholders as monthly principal redemptions of bonds payable. The bonds are scheduled to mature on October 1, 2020, and arc subject Io oplional redemption in accordance with the 1990 Multifamily Program Bond lndcnlurc. 
Thc bond l~rincipal and interest requircmcnts ofthc 1991A Program Bonds Payable arc secured by tim pledge of lhc FNMA Ccrlificates of the 1991A Program. The 1991A Program bonds pay inlercsl monthly and arc structured such that the monthly principal remiltances reccivcd fi'om the FNMA ccrtificales are passed through to bondholders as monthly principal redemptions of bonds payable. The bonds arc scheduled to malure on June 1,2002. 
Thc bond principal and inlcrcst rcquircments of the 1991B Program Bonds Payablc arc sccurcd by lhc plcdgc of the MorlgagcLoans Rcccivablc of the 1991B Program. The 1991B Program bonds payintcrest monthly and arc struclured such tbal tbc monthly principal rcmittanccs rcccived from lhc mortgage loans arc passcd lhrough to bondholdcrs as monthly principal redcmptions of bonds payablc. These bonds wcrc paid offduring the year ended August 31, 1998. 
The bond principal and interest requircmcnts of the 1991C Program Bonds Payable are secured by thc pledge of all asscts of the 1991C Program and by plcdge of the mortgage loans receivable of the 1991B 
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St. Tammany Public Trust Financing Aulhority 
NOTES TO FINANCIAL STATEMENTS 

NOTE D - BONDS PAYABLE -Continued 
August 31, 1998 

Program after lbc rcpaymeut of the 1991B Bonds Payablc. Tbc bonds payable are also sccured by a zcro coupon U. S. Government Sccurily will1 a face amount of$11,850,000 which matures on July 5, 2014, held by the 1991B Progrmn until after the repaymcnt of the 1991B Program Bonds Payable. The 1991(; Program bonds are structured such thai the bonds accrued value senti-annually at 7.5% until paymcnl in full of the 1991B Program Bonds, at which time the Bonds will conver[ to pay principal and inleresl monthly at 1Lhe ralc of 7.5%. The bonds are scheduled to mature on July 20, 2014, and arc nol subjecl to optional rcdemplion prior to maturity. 1! is not possible lo project the bond principal payments for the 1990A Program Class A-1 Bonds, the 1990B Program Bonds, the 1990 Multifamily Program Bonds, the 1991A Program Bonds and the 1991C Program Bonds for the next fivc ycars due to the repayment slructuring and lhe redemplion procedures of the Trusl Indentures. NOTE E - PROGRAM DEFICITS 
The 1991C Program has a dcficit (in thousands) in retained earnings al August 31, 1998 in the amounl of 3,552 and lbe Unreserved Program has a deficit in rctaincd earnings at August 31, 1998 in lbc amount of $33. NOTE F - COOPERATIVE ENDEAVOR AGREEMENT 
On Scplcmbcr 14, 1995, tl~e Authority signed a Coopcrative Endeavor Agreement with the l~ouisiana ltousing Finance Agency (the Agency). The Agency and the Authority havc agreed to cooperale in lhe financing of singlc family morlgage loans through a pool financing by lhe Agency on behalf of lhc Aulhorily and other local public trusts. The Aufllority allowcd the Agency to ulilize the Authority's available 1995 bond allocation of $4 million in exchangc tbr ~.lle Agency's agreement to reserve the Aulhority's share of the Agency's 1995 Singlc Family ]lousing Bond Issue for a period of about ten nmnlhs. Based upon lhe December 1995 Issue, lhe Agency has reserved approximately $4,000,000 for use in SI. Tammany Parish. All transactions for this issue are accounted for on the books of the Agcncy. The Authority is not liable for any bonds issued by the Agency. 
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REPORT ON COMPLIANCE AND ON INTERNAL CONTROL OVER FINANCIAl, REPORTING BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITIt GOVERNMENTAUI)ITING STANI)ARI)S 
To tile Board of Trustees St. Tanmlany Public Trust tqnancing Authority 
We havc audited lhe financial statements of the St. Tammany Public Trust Financing Authority as of and for the year ended Augusl 31, 1998, and have issued our report thereon dated January 30, 1999, which was qualified due to lhe omission of Ycar 2000 Disclosures that arc required by Governmental Accounting Standards Board Tcelmical Bulletin 98-1, Disclosures about Year 2000 lssues. We conducted our audit in accordance with generally accepted auditing standards and the standards applicable to financial audits contained in Government Auditi,g Standards, issued by the Comptroller General of the United Stales. 
Compliance As part ofobtaioing rcasonable assurance about whether St. Tammany Public Trust Financing Aulhorily's finaueial statcments are fi'ee of material misstatement, we performed tests of its compliance with certain l)rovisions of laws, rcgulations, contracts and grants, noncompliance with which could have a direct and material effect on tim determination of financial statement amounts. Ilowcver, providing an opinion on compliance wilh those provisions was not an objective of our audit and, accordingly, wc do not cxprcss such an opinion. The rcsults of our tests disclosed no instances of noncompliance thai arc required to be rcporlcd under Governme,l Auditing Standards. 
ernal Control Ovcr Financial P, eDortine In plamfing and pcrfonning our audit, wc considcrcd St. Tammany Public Trust Financing Authority inlcFnal control over financial rcporling in order to determine our auditing procedures for thc puq)ose of exprcssiug our opinion on tile financial statements and not to provide assurancc on the inlcmal control ovcr financial rcporling. Our consideration of the internal control over financial reporting would not necessarily disclose all mailers in tile internal control over financial rcporting that naight be material weaknesses. A material weakness is a condition in which thc design or operation of one or more of the internal control componenls does not reduce to a relatively low level the risk thai misstatements in amounts that would be material in relation to the financial stalemenls being audited may occur and not be detected within a timely period by' employees in the normal course of performing their assigned functions. We noted no matlcrs involving the internal conlrol over financial reporting and its opcration that we consider to be material weaknesses. 
intended for the information of the Board of Trustees and the 1.ouisiana Legislative Auditor s report is a matter of public record and its distribution is not limited. 

January 30, 1999 


