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ndeoendent Auditors' Reee 

We have audited tile accompanying general purpose financial statements of the Town of Greenwood, Louisiana, as of and 
for the year ended June 30, 1999, as listed in the table of contents. These general purpose financial statements are the 
responsibility of tile Town of Greenwood's management. Bur responsibilityis to express an opinion on these general purpose 
financial statements based on our audit. 

We conducted our audit in accordance with generally accepted auditing standards, and the standards applicable to financial 
audits contained in Government Auditing Standards, issued by the Comptroller General of the United States. Those 
standards require that we plan and perform tile audit to obtain reasonable assurance about whether tile general purpose 
financial statements are free el material misstatement. An audit includes examining, on a test basis, evidence supportiug 
the amounts and disclosures in the general purpose financial statements. An audit also includes assessing tile accounting 
principles used and significant estimates made by management, as well as evaluating the overall general purpose financial 
statement presentation. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the general purpose financial statements referred to above present fairly, in all material respects, the financial 
position of the Town of Greenwood, as of June 30, 1999, and the results of its operations and the cash flows of its 
proprietary fund types for the year then ended, in conformity with generally accepted accounting principles. 

The year 2000 supplementary information on page 34 is not a required part of the general purpose financial statements but is 
supplementary information required by the Government Accounting Standards Board. We have applied certain limited procedures, 
which consisted of principally of inquiries of management regarding the methods of measurement and presentation of the 
supplementary information. However, we did not audit the information and do not express an opinion on it. In addition, we tie 
not provide assurance that the Town of Greenwood is or will become year 2000 compliant, that tile Town of Greeawood's year 
2000 remediation efforts will be successful in whole or in part, or that parties with which the Town of Greenwood does business 
are or will become year 2000 compliant. 



In accordance with Government Auditing Standards, we have also issued our report dated November 12, 1999 on our 
consideration of the Town of Greenwood's internal control over financial reporting and our tests of its compliance with 
certain provisions of laws, regulations, contracts, and grants. 

Our audit was performed for the purpose of forming an opinion on the general purpose financial statements taken as a whole. 
The accompanying schedule of expenditures of federal awards is presented for purposes of additional analysis as required 
by U.S. Office of Management and Budget Circular A-133, Audits of States, Local Governments, and Non-Profit 

Organizations, and is not a required part of the general-purpose financial statements. Such information has been subjected 
to the auditing procedures applied in the audit of the general-purpose financial statements and, in our opinion, is fairly stated, 
in all material respects, in relation to the general-purpose financial statements taken as a whole. 

The accompanying financial information listed as supporting schedules in the table of contents and shown on pages 27-32 
is presented for purposes of additional analysis and is nat a required part of the general purpose financial statements of the 

Town of Greenwood. Such information has been subjected to the auditing procedures applied in the audit of the general 
purpose financial statements and, in our opinion, is fairly presented in all material respects in relation to the general purpose 
financial statements taken as a whole. 

Cook & Morehart 
Certified Public Accountants 
November 12. 1999 
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Town of Greenwood 
Greenwood, Louisiana 

Combined Statement of Revenues, Expenditures, and Changes in Fund Balances 
All Governmental Fund Types 

For the Year Ended Juno 30, 1999 

Revenues: 
Taxes 
Ad valorem 
Franchise 
Sales 
Licenses and permits 
Intergovernmental 
Tobacco taxes 
State and federal grants 
Fines and forfeits 
Other 
Interest income 

Total revenues 

Expenditures: 
Current - 
General government 
Public safety- 
Police 

Capital outlay 
Debt service: 
Principal retirement 
Interest and fiscal charges 
Total expenditures 

General 
Special 
Revenue 

80,694 $ 
54,937 

170,281 
513,935 

10,883 
73,482 
84,739 
5,345 
42,617 

866.632 

239,417 

191,886 
71,343 

501,646 

Excess of revenues over (under) expenditures 364,986 

Other financing sources (uses): 
Operating transfers in 164,978 
Operating transfers out (566,556) 

Total other financing sources (uses) (491,578) 

Excess of revenues and other sources 
over (under) expenditures and other uses 

Fund balances at beginning of year 

Fund balanoos at end of year 

(36,592) 

1,334,531 

616 
170,897 

$ 1,297.939 $ 

The accompanying notes are an integral part of this statement. 

5 

17,259 

153,636 

167,125 

(167,125 

13,487 

37,237 

Debt 
Service 

Total 
Memorandum 

Only) 

39,593 $ 120,287 
54,937 
176,281 
513.935 

10,883 
73,482 
84,739 
5,345 

5,950 49,163 
45,543 

8,000 
16,700 

24,700 

20,843 

20,843 

170,718 

1,083,072 

255,676 

191,886 
71,343 

8,000 
16,700 

543.605 

539.467 

164,978 
(733,681 
(568,703 

(29,236) 

1.542,486 

23,750 $ 191,561 $ 1,513,250 
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Town of Greenwood 
Greenwood, Louisiana 

Combined Statement of Revenues, Expenses, and Changes in Retained Earnings 
All Proprietary Fund Types 

For the Year Ended June 30, 1999 

Operating revenues: 
Charges (or service- 
Water sales 
Sewerage service charges 
Other charges and fees 

Total operating revenues 

Operating expenses: 
Salaries 
Payroll taxes 
Auto and truck expense 
Legal and accounting 
~nsurance - general 
Testing 
Maintenance and repairs 
Miscellaneous expenses 
Office expense 
Material and supplies 
Utilities 
Depreciation 

Total operating expenses 

Operating income (loss) 

Non-operating revenues (expenses 
Interest income 
Interest expense 
Operating transters from other ~unds 
Operating transfers to other funds 

Total non.operating revenues (expenses 

Depreciation transferred to contributions 
increase in retained earnings 

Retained earnings 
Retained earnings 

July 1, 1998 
June 30, 1999 

The accompanying notes are an integral part of this statement 

441,786 
240,394 
25,831 
707,991 

160,336 
12,945 
4,738 
11,472 
17,945 
4,010 

198,487 
10,122 
23,662 
141,221 
57,806 
317,697 
958,421 

250,430) 

62,224 
(267,928) 
600,739 
(32,036) 
362,999 

112,569 

69,450 
182,019 

2,117,738 
$ 2~299~757 



 

Town of Greenwuo~ 
Greenwood, Louisiana 

Combined Statement of Cash Flows 
All Proprietary Fund Types 

For the Yea~ Ended June 30, 1999 

Cash flows from operating activities: 
Operating net income (loss) 
Adjustments to reconcile operating income to net 
cash provided by (used) by operating activities: 
Depreciation 

(Increase) decrease in accounts receivable 
(Increase) decrease in due from other funds 
Increase (decrease) in accounts payable 
Increase (decrease) in payroll taxes payable 
Increase (decrease) in sales tax payable 
Increase (decrease) in due to uther funds 
Increase (decrease) in customers' deposits 
Increase (decrease)in accrued interest payable 

Net cash provided by operating activities 

Cash flows from non-capital financing activities 
Operating transfers from other funds 
Operating transfers to other funds 

Net cash provided by non-capital financing activities 

Cash flows from capital and related financing activities: 
Principal paid on revenue bonds and notes payable 
Interest paid on revenue bonds and notes payable 
Fixed asset additions 

Net cash used for capital and related financing activities 

Cash flows from investing activities 
Interest income 

Net increase in cash and cash equivalents 

Cash and cash equivalents. July 1, 1998 

Cash and cash equivalents. June 30, 1999 

The accompanying notes are an integral part of this statement. 

(250,430) 

317,697 
14,920 
21,677 
(2,868) 
426 
(343) 

120,147) 
2,820 
(6,206} 

77.546 

600,739 
(32,038 

568,703 

(35,261 
(267,928 
(117,744 

(420,933 

62.224 

287,540 

1,982,406 

$ 2,269,946 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 
June 30, 1999 

Summary of Significant Accounting Policies 

The Town of Greenwood is incorporated under the provisions of the Lawrason Act. The Town operates under 
a Mayor-Board of Aldermen form of government. 

A. Basisof Presentation 

The accompanying general purpose financial statements of the Town of Greenwood have been prepared in 
conformity with generally accepted accounting principles (GAAP) as applied to governmental units. The 
Governmental Accounting Standards Board (GASB) is the accepted standard-setting body for establishing 
governmental accounting and financial reporting principles. 

B. Reporting Entity 

As the municipal governing authority, for reporting purposes, the Town of Greenwood is considered a 

separate financial reporting entity. The financial reporting entity consists of (a) the primary government 
(Town of Greenwood), (b) organizations for which the primary government is financially accountable, and (c) 
other organizations for which 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 or incomplete. 

Governmental Accounting Standards Board Statement No. 14 established criteria for determining which 
component units should be considered part of the Town of Greenwood for financial reporting purposes. The 
basic criterion for including a potential component unit within the reporting entity is financial accountability

. 

The GASB has set forth criteria to be considered in determining financial accountability. This criteria 
includes: 

1. Appointing a voting majority of an organization's governing body, and 

a. The ability of the Town to impose its will on that organization and/or 
b. The potential for the organization to provide specific financial benefits to or impose specific 

financial burdens on the Town. 

2. Organizations for which the Town does not appoint a voting majority but are fiscally dependent on 
the Town. 

3. Organizations for which the reporting entity financial statements would be misleading if data of the 
organization is not included because of the nature or significance of the relationship. 

As required by generally accepted accounting principles, these financial statements present the Town of 
Greenwood and its component unit. The component unit included in the accompanying financial statements 
is blended with the Town's funds. 

(Continued) 



Blended Component Unit 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

Component units that are legally separate from the Town but are so intertwined with the Town that they are, 
in substance, the same as the Town are blended component units. For a component unit to be blended, the 
organization's board and the Town must be substantively the same, or the organization must provide services 
entirely or almost entirely to the Town. The following component unit is reported as part of the Town and 
blended with the appropriate Town funds: 

Sewerage District No. 1 of the Town of Greenwood 

This district was formed for the purpose of financing a phase of the sewer system utilized by the 
citizens of the Town of Greenwood. The district's activities are reported in the debt service fund, 
general fixed assets and general long-term debt account groups. 

C. Fund Accounting 

The Town uses funds and account groups to report on its financial position and the results of its operations. 
Fund accounting is designed to demonstrate legal compliance and to aid financial management by segregating 
transactions relating to certain government functions or activities. A fund is a separate accounting entity 
with a self-balancing set of accounts. On the other hand, an account group is a financial reporting device 
designed to provide accountability for certain assets and liabilities that are not recorded in the funds because 
they do not directly affect net expendable available financial resources. Funds of the Town are classified into 
two categories: governmental and proprietary. In turn, each category is divided into separate fund types. 
The fund classifications and a description of each existing fund type follow: 

Governmental Funds 

Governmental funds are used to account for all or most of the Town's general activities, including the 
collection and disbursement of specific or legally restricted monies, the acquisition or construction of general 
fixed assets, and the servicing of general long-term debt. Governmental funds include: 

General Fund - the general operating fund of the Town and accounts for all financial resources except 
those required to be accounted for in other funds. 

Special Revenue Funds - account for the proceeds of specific revenue sources that are legally 
restricted to expenditures for specified purposes. 

Debt Service Funds - account for transactions relating to resources retained and used for the payment 
of principal and interest on those long-term obligations recorded in the general long-term debt 
account group. 

(Continued) 



Proprietary Funds 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

Proprietary funds are used to account for activities similar to those found in the private sector, where the 
determination of net income is necessary or uselulto sound financial administration. Proprietary |grids differ 
from governmental funds in that their focus is on income measurement, which, together with the maintenance 
of equity, is an important financial indicator. Proprietary funds include: 

Enterprise Funds - account for operations (a) where the intent of the governing body is that the costs 
(expenses, including depreciation) of providing goods or services to the general public on a continuing 
basis be financed or recovered primarily through user charges, or (b) where the governing body has 
decided that periodic determination of revenues earned, expenses incurred, and/or net income is 
appropriate for capital maintenance, public policy, management control, accountability, or other 

purposes. 

The account groups of the town are described as follows: 

The General Fixed Assets Account Group is used to account for fixed assets used in governmental fund type 
operations for control purposes. No depreciation is recorded on general fixed assets. 

General Lone-Term Debt Account Groug 

The General Long-Term Debt Account Group is used to account for long-term liabilities to be financed from 
government funds. 

Basis of Accounting 

The accounting and financial reporting treatment applied to a fund is determined by its measurement focus. 
All governmental funds are accounted for using a current financial resources measurement focus. With this 
measurement focus, only current assets and current liabilities are generally included on the balance sheet. 
Operating statements of these funds present increases and decreases in net current assets. 

The modified accrual basis of accounting is used by governmental fund types. Under the modified accrual 
basis, revenues are recognized when susceptible to accrual (i.e., when they become both measurable and 
available). "Measurable" means the amount of the transaction can be determined and "available" means 
collectible within the current period or soon enough thereafter to be used to pay liabilities of the current 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

period. Expenditures are recorded when the related fund liability is incurred. Principal and interest on genera 
long-term debt are recorded as fund liabilities when due or when amounts have accumulated in the debt 
service fund for payments to be made early in the following year. 

Those revenues susceptible to accrual are property taxes, franchise taxes, licenses, interest revenue and 
charges for services. Sales taxes collected and held by the collecting government at year-end on behalf of 
the Town also are recognized as revenue. Fines and permit revenues are not susceptible to accrual because 
generally they are not measurable until received as cash. 

All proprietary funds are accounted for on a flow of economic resources measurement focus. With this 
measurement focus, all assets and liabilities associated with the operation of these funds are included on the 
balance sheet. The proprietary funds use the accrual basis of accounting. Revenues are recognized when 
earned, and expenses are recognized at the time liabilities are incurred. 

E. Budget and Budgetary Accounting 

The Town follows these procedures in establishing the budgetary data reflected in these financial statements 

1. The Town Clerk prepares a proposed budget and submits same to the Mayor and Board of Aldermen 
no later than fifteen days prior to the beginning of each fiscal year. 

2. A summary of the proposed budget is published and the public notified that the proposed budget is 
available for public inspection. At the same time, a public hearing is called. 

3. A public hearing is held on the proposed budget after publication of the call for the hearing. 

After the holding of the public hearing and completion of all action necessary to finalze and implement 
the budget, the budget is adopted through passage of an ordinance prior to the commencement of the 
fiscal year for which the budget is being adopted. 

Budgetary amendments involving the transfer of funds from one department, program or function to 
another, or involving increases in expenditures resulting from revenues exceeding amounts estimated, 
require the approval of the Board of Aldermen. 

6. All budgetary appropriations lapse at the end of each fiscal year 

Continued 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 
(Continued) 

June 30, 1999 

7. Budgets for the General, Special Revenue, and Debt Service Funds are adopted on a basis consistent 
with generally accepted accounting principles (GAAP}. Budgeted amounts in the accompanying 
statements are as originally adopted, or as amended by the Board of Aldermen. Such amendments 
were not material in relation to the original appropriations. 

F. Cash and Cash EquivaLents 

Cash includes amounts in demand deposits, interest-bearing demand deposits, and money market accounts. 
Cash equivalents include amounts in time deposits and those investments with original maturities of 90 days 
or less. Under state law, the Town may deposit funds in demand deposits, interest bearing demand deposits, 
money market accounts, or time deposits with state banks organized under Louisiana law or any other state 
of the United States, or under the laws of the United States. 

Under state law, the Town of Greenwood, Louisiana may invest in United States bonds, treasury notes, or 
certificates. These are classified as investments if their originalmaturities exceed 90 days; however, if the 
original maturities are 90 days or less, they are classified as cash equivalents. 

G. Short-Term Interfund Receivables/Payables 

During the course of operations, numerous transactions occur between individual funds for goods provided 
or services rendered. These receivables and payables are classified as due from other funds or due to other 
funds on the balance sheet. Short-term interfund loans are classified as interfund receivables/payables. 

General Fixed Assets Account Group 

Fixed assets of governmental funds are recorded as expenditures at the time purchased or constructed, and 
the related assets are capitalized (reported) in the general fixed assets account group. Public domain 
("infrastructure") general fixed assets are not capitalized along with other general fixed assets. No 
depreciation has been provided on such assets. 

All fixed assets are valued at historical cost or estimated historical cost if actual historical cost is not 
available. Donated assets are valued at their estimated fair value on the date donated. Repairs and 
maintenance are recorded as expenditures; renewals and betterments are capitalized. 

Continued) 



Proprietary Fund 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 
(Continued) 

Juno 30, 1999 

Additions to the utility plant in service are recorded at cost or, if contributed property, at their estimated fair 
value at time of contribution. Repairs and maintenance are recorded as expenses; renewals and betterments 
are capitalized. The sale or disposal of fixed assets is recorded by removing cost and accumulated 
depreciation from the accounts and charging the resulting gain or loss to income. 

Depreciation has been calculated on each class of depreciable property using the straight~ine method. 
Estimated useful lives are as follows: 

Sewer and Water System 
Equipment 

Compensated Absences 

15 -40 years 
5 - 10 years 

The Town's policy allows annual leave based upon years of service. Employees must use all annual leave 
during the year in which it is earned. Unused annual leave at the end of the year will be lost. Employees will 
nat receive pay in lieu of unused annual leave. 

The Town's policy allows sick leave based upon time worked. Employees may carryover unused sick leave 
but will not be paid for unused sick leave upon separation from employment. 

J. Long-Term Obligations 

Long-term obligations expected to be financed from governmentalfunds are reported in the general long-term 

debt account group. Expenditures for principal and interest payments for long-term obligations are recognized 
in the governmental funds when due. Long-term obligations expected to be financed from proprietary fund 
operations are accounted for in those funds. 

Fund Equity 

Contributed Capital 

Contributed capital is recorded in proprietary funds for capital grants restricted for the acquisition or 
construction of capital assets. Contributed capital is amortized based on the depreciation recognized on that 
portion of the assets acquired or constructed from such resources. This depreciation is closed to the 

contributed capital account and is reflected as an adjustment to net income. 

(Continued 



Reserves 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued/ 
June 30, 1999 

Reserves represent those portions of fund equity net appropriable for expenditure or legally segregated for 
a specific future use. 

Quasi-external transactions are accounted for as revenues, expenditures, or expenses. Transactions that 
constitute reimbursements to a fund for expenditures/expenses initially made from it that are properly 
applicable to another fund ore recorded as expenditures/expenses in the reimbursing fund and as reductions 
of expenditures/expenses in the fund that is reimbursed. 

All other interfund transactions, except quasi-external transactions and reimbursements, are reported as 
transfers. Nonrecurring or nonroutine permanent transfers of equity are reported as residual equity transfers. 
All other interfund transfers of the primary government are reported as operating transfers. 

M. Sales Taxes 

The Town collects o 1% sales and use tax. After paying reasonable and necessary costs and expenses of 
collecting and administering the tax, the tax is to be dedicated and used exclusively for the following 
purposes: general fund and sewerage fund land acquisitions; general fund and sewerage fund capital 
expenditures; sewerage fund for additions, improvements and extensions of the sewerage system and 
general fund for operations. 

N. Bad Debts 

Uncollectible amounts due for ad valorem taxes, customer's utility receivables and special assessments are 
recognized as bad debts through the establishment of on allowance account at the time information becomes 
available which would indicate the uncollectibility of the particular receivable. 

O. TotaIColumns on Combined Statements 

Total columns on the combined statements are captioned "Memorandum Only" to indicate that they are 
presented only to facilitate financial analysis. Data in those columns do not present financial position, results 
of operations, or changes in financial position in conformity with generally accepted accounting principles. 
Neither is such data comparable to a consolidation. Interfund eliminations have not been made in the 
aggregation of this data. 

Continued 



P. Statement of Cash Flows 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

For the purposes of the Statement of Cash Flows, the Enterprise Fund considers all highly liquid investments 

(including restricted assets) with e maturity of three months er less when purchased to be cash equivalents. 

O. Useof Estimates 

Management uses estimates and assumptions in preparing financial statements. These estimates and 
assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent assets and 
liabilities, and reported revenues and expenses. Actual results could differ from those estimates. 

2) Fund Deficits 

The following individual funds have deficits in unreserved retained earnings at June 30, 1999: 

Fund 

Enterprise Fund - Sewer 

Expenditures - Actual and Budget 

Deficit Amount 

l-he following individual funds have actual expenditures over budgeted expenditures for the year ended June 30 
1999: 

Fund 

Special Revenue 
Debt Service 

Unfavorable 
Budget Actual Variance 

$ 15,475 $ 17,259 $ 
24,000 24,700 

1,784 
700 



Levied Taxes 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

Ad valorem taxes are assessed on a calendar year basis and attach as an enforceable lien and become due and 
payable on the date the tax rolls are filed with the recorder of mortgages. State law requires that the tax roll be 
filed on or before November 15 of each year. Ad valorem taxes become delinquent if not paid by December 31. 

The following is a summary of authorized and levied ad valorem taxes for the year: 

General Fund 
Debt Service 

5) Cash and Cash Equivalents 

Authorized 
Millage 
8.56 
variable 

Levied 
Millaqe 
8.56 
4.20 

The following is a summary of cash and cash equivalents (book balances) at June 3(3, 1999: 

Demand deposits 
Interest-bearing demand deposits 
Money market accounts 
Time deposits 

Tote 

196,105 
82,836 
978,092 
407,520 

Expiration 
Date 
2021 
2021 

These deposits are stated at cost, which approximates market. Under state law, these deposits (or the resulting 
bank balances) must be secured by federal deposit insurance or the pledge of securities owned by the fiscal agent 
bank. The market value of the pledged securities plus the federal deposit insurance must at all times equal the 
amount on deposit with the fiscal agent. These securities are held in the name of the pledging fiscal agent bank 
in a holding or custodial bank that is mutually acceptable to both parties. 

At June 30, 1999, the Town had $3,695,968 in deposits (collected bank balances). These deposits are secured 
from risk by $418,292 of federal deposit insurance and $3,277,676 of pledged securities held by the custodial bank 
in the name of the fiscal agent hank. The accounts are held at three different Louisiana hanks. 

Even though the pledged securities are considered uncollateralized under the provisions of GASB Statement 3, 
Louisiana Revised Statute 39:1229 imposes a statutory requirement on the custodial bank to advertise and sell the 
pledged securities within 10 days of being notified that the fiscal agent has failed to pay deposited funds upon 
demand. 

(Continued~ 
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6) Fixed Assets 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

A summary of changes in general fixed assets for the year follows 

Balance 
July 1, 1998 

Town Hall $ 438,686 

Additions 

$ 

Law enforcement 
equipment 240,559 24,965 

Furniture and 
fixtures 

Waterline relocation 

Streel lights 

Museum 

Playground 

Total general 
fixed assets 

39,863 

50,000 

80,132 

24,038 

13,280 

2,555 

3,550 

40,273 

Deletions 

$ 

Balance 
June 30, 1999 

$ 438,686 

265,524 

42,418 

50,000 

80,132 

27,588 

53,553 

A summary of proprietary fund type property, plant and equipment at June 30, 1999 follows: 

Land 
Sewer system 

Total 

Less accumulated depreciation 

Net 

Water 

$ 36,223 
4,151,758 

Sewer 

$ 142,436 
3,043,885 

Total 

178,659 
7,195,643 

4,187,981 3,186,321 7,374,302 

409,477) ( 1,888,767) 2,298,244 

Continued 



(7) Pension Plan 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

Police employees of the Town are members of Municipal Police Employee's Retirement System of Louisiana. This 
is a statewide retirement system. This system is a cost-sharing, multiple-employer, defined benefit pension plans 
administered by a separate board of trustees. Pertinent information relative to the plan follows: 

All full-time police department employees engaged in law enforcement are required to participate in the System. 
Employees who retire at or after age 50 with at least 20 years of creditable service or at or after age 55 with at 
least 12 years of creditable service are entitled to a retirement benefit, payable monthly for life, equal to 3 I/'3 per 
cent of their final-average salary for each year of creditable service. Finakaverage salary is the employee's average 

salary over the 36 consecutive or joined months that produce the highest average. Employees who terminate with 
at least the amount of creditable service stated above, and do not withdraw their employee contributions, may 
retire at the ages specified previously and receive the benefit accrued to their date of termination. The System also 
provides death and disability benefits. Benefits ore established by state statute. 

The System issues an annual publicly available finanoial report that includes financial statements and required 
supplementary information for the System. That report may be obtained by writing to the Municipal Police 
Employees Retirement System of Louisiana, 8401 United Plaza Boulevard, Baton Rouge, Louisiana 70809-2250, 

or by calling (225) 929-7411. 

Plan members are required by state statute to contribute 7.5 percent of their annual covered salary and the Town 
is required to contribute at an actuarially determined rate. The current rate is 9.0 percent of annual covered payroll. 
The contribution requirements of plan members and the Town are established and may be amended by state 
statute. As provided by Louisiana Revised Statute f 1:103, the employer contributions are determined by actuarial 

valuation and are subject to change each year based on the results of the valuation for the prior fiscal year. The 
Town contributions to the System for the years ending June 30, 1999, 1998 and 1997 were $12,388, $11,668 
and $9,201 respectively, equal to the required contributions for each year. 

(8) Deferred Compensation Plan 

During the year ended June 30, | 999, the Town implemented a 457 Deferred Compensation Plan. The amount 
contributed by the Town during the year ended June 30, 1999 was $1,310. 

9) Other Postemployment Benefits 

The Town provides no other postemplayment benefits to its employees 

Continued) 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

10) Changes in General Long-Term Obligations 

The following is a summary of the long-term obligation transactions for the year ended June 30, 1999 

General 
Obligation Revenue Other 
Bonds Bonds Notes Total 

Obligations payable at July 1, 1998 $ 334,000 $ 4,420,493 $ 181,640 $ 4,930,133 

Less principalpayments yeareeded 

June 30, 1999 ( 8,000) ( 35,262) 

Obligations payable at 
June 30, 1999 

43,262) 

Obligations payable at June 30, 1999 are comprised of the following individual issues 

General obligation bonds: 
$207,000 dated 7/1/81; due in annual installments 01 
$2,000 -$12,000 through July 1, 2021; interest at 5% 
The debt redemption is paid from the Debt Service Fund. 

General obligation bonds Sewer District #1: 
$207,000 sewerage utility bonds dated 7/1/81; due 
in annual installments of $2,000 - $12,000 through 
July 1, 2021; interest at 5% 

Total General Obligation Bonds 

21 

$ 163,000 

183,000 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

10) Changes in General Long-Term Obligations (Continued 

Sower revenue bonds: 

$1,300,000 dated 12/14/88, due in annual installments of 
$93,821 including interest at 6 5/8%, through December 14 
2928. The payments shall be equal in amount and consist 
of fully amortized installments of principal and interest 

Sewer revenue bonds: 
$250,000 dated 12/14/88, due in annual installments of 
$19,665 including interest at 7 3/8%, through December 14 
2028. The payments shall be equal in amount and consist 
of fully amortized installments of principal and interest 

Water revenue bonds: 
$1,987,000 dated August 11, 1997, due in annual installments 
~f $ ~ 0,,~49 "mcludinll "interest at 5 71~  t~ough August 1, 2036. 
The payments shall be equal in amount and consist of fully 
amortized installments of principal and interest 

Water revenue bonds: 
$1,003,000 dated August 11, 1997, due in annual installments 
of $5,477 including interest at 5 7/8% through August 1, 2036. 
The payments shall be equal in amount and consist of fully 
amortized installments of principal and interest 

Total Revenue Bonds 

Other notes payable 

Note payable to State of Louisiana non-interest 
bearing with no fixed maturity date 

Continued 

1,207,503 

234.661 

1,955,822 

987,245 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

10) Changes in General Long-Term Obligations (Continued 

At June 30, 1999, the Town has accumulated $191,561 in debt services funds for future debt requirements. The 
annual requirements to amortize all bonds outstanding at June 30, 1999, including interest of $219,500 for the 
General Obligation Bonds and $6,222,177 for the Revenue Bonds follows: 

Year Ending 
June 30 

2000 
2001-2005 
2006-2010 
2011-2015 
2016-2020 
2021-2025 
2026-2030 
2031-2036 

General 
Obligation Revenue 

$ 24,300 
122,900 
125,400 
123,900 
123,800 
25.200 

$ 309,307 
1,546,984 
1,546,984 
1,546,984 
1,546,984 
1,546,984 
1,392,418 
1,170,673 

$ 10f607f408 

l-eta 

$ 333,697 
1,669,884 
1,672,384 
1,670,884 
1,670,784 
1,572,184 
1,392,418 
1,170,673 

$ 11f152r908 

General obligation bonds are secured by an annual ad valorem tax levy. In accordance with Louisiana Revised 
Statute 39:562, the Town is legally restricted from incurring long-term bonded debt in excess of 35 per cent of 
the assessed value of taxable property in the Town. 

(11) Interfund Transactions 

nterfund receivables and payables consist of the following at June 30, 1999: 

Due from 

Debt Service 

Enterprise Funds 
Sewer Fund 
Water 

Continued 

Other Funds 

$ 15,980 

8,767 

Dueto 
Other Funds 

$ 8,767 

7,761 
8.219 



12) Changes in Contributed Capita 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30, 1999 

The following is a summary of changes in contributed capital: 

Balance at June 30, 1998 
Depreciation transferred to contributed capital 

Balance at June 30, 1999 

(13) Risk Management 

$ 480,022 
( 69,450) 

41o.572 

The Town 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 Town maintains commercial insurance coverage 
covering each of those risks of loss. Management believes such coverage is sufficient to preclude any significant 
uninsured losses to the Town. 

14) Restricted Assets - Proprietary Fund Type 

Restricted assets were applicable to the following at June 30, 1999 

Cash 

Caddo Parish Commission 
Sewer construction phase II 
Customer deposits 
Contingency funds - revenue bonds 
Reserve funds - revenue bonds 
Sinking funds - revenue bonds 

Components of Restricted Assets: 

Enterprise Fund 

$ 12,365 
5,581 
91,567 
152,591 
182,947 
29,240 

$ 474~291 

Sinking Funds 
The Town of Greenwood is required by USDA Rural Development to maintain a Sinking Fund into which 1/12 ot 
the annual installment note payment is deposited each month. 

Continued) 



 

Town of Greenwood 
Greenwood, Louisiana 

Notes to Financial Statements 

(Continued) 
June 30. 1999 

Reserve Funds 
The Town of Greenwood is required by USDA Rural Development to deposit 5% of monthly Sinking Fund payments 
into a Reserve Fund specified amounts have been accumulated therein. 

Contingency Fund 
The Town of Greenwood is required USDA Rural Development to deposit monthly into these funds for a depreciation 
allowance. The amount to be accumulated is not stipulated. 

For the year ended June 30, 1999, the Proprietary Fund is in compliance with the requirements for making deposits 
into the three restricted accounts. 

15) Federal Programs 

On June 30, 1981, Oeneral Obligation Sewer Bends issued by the Town totaling $414,000 (CFDA 10.418) were 
purchased by the Farmers Home Administration. The remaining balance of $326,000 is included in revenue bonds 
payable on the accompanying balance sheet. 

On December 14, 1988, Sewer Revenue Bonds issued by the Town totaling $1,550,000 (CFDA 10.418) were 
purchased by the Farmers Home Administration. The remaining balance of $1,442,164 is included in revenue 
bonds payable on the accompanying balance sheet. 

On August 1, 1997, Water Revenue Bonds issued by The Town totaling $2,990,000, with a remaining balance of 
$2,943,067 at June 30, 1999, were purchased by USDA Rural Development. The balance at June 30, 1999 is 
included in revenue bonds payable on the accompanying balance sheet. 

During the year ended June 30, 1999, The town received $44,509 from two separate federal law enforcement 
grants. 
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Assets 

Current assets: 
Cash 
Receivables- 
Accounts 
Other 

Total current assets 

Restricted assets ~ cash 

Property, plant and equipment: 
Land 
Plant and equipment 

Less accumulated depreciation 

Net property, plant and equipment 

Other assets 

Total assets 

Town of Greenwood 
Greenwood, Louisiana 

Combining Balance Sheet 
All Proprietary Fund Types 

June 30, 1999 

Enterprise 

Water Sewer Total 

$ 1,725,863 $ 

45,524 
24,887 

1,796,274 

69,792 $ 1,795,655 

36,878 

106,670 

82,402 
24.887 

1,902,944 

143,584 - 330,707 474,291 

36,223 
4,151,758 

142,436 
3,043,885 

178,659 
7,195,643 

4,187,981 3,186,321 7,374,302 

(409,477) (1,888,767) (2,298,244 

3,778,504 t,297,554 5,076,058 

560 

$ 5,718,922 $ 1,734,931 $ 7,453,853 



Liabilities and Fund Equity 

Town of Greenwood 
Greenwood, Louisiana 

Combining Balance Sheet 
All Proprietary Fund Types 

June 30, 1999 
(Continued) 

Current liabilities (payable from current assets 
Accounts payable 
Due to other funds 
Sales tax payable 
Payroll taxes payable 

Total current liabilities (payable from current assets 

Current liabilities (payable from restricted assets 
Revenue bonds 
Accrued interest 
Customers' deposits 
Total current liabilities (payable from restricted assets 

Long-term liabilities- 
Revenue bonds payable 
Other notes payable 

Totalliabilities 

Fund equity: 
Contributed capital 

Retained earnings (deficit) 
Reserved for revenue bonds 
Unreserved 
Total retained earnings (deficit 

Total fund equity 

Total liabilities and fund equity 

28 

Water Sewer Total 

10,579 
8,219 
1,128 
1,020 

20,946 

23,162 
947 

59,178 
83.287 

2,919,905 
181,640 

3,205,778 

1,622 
7,761 

259 
9,642 

16,409 
53,551 
32,389 
02,349 

1,425,755 

1,537,746 

12,201 
15,980 
1,128 
1,279 

30,588 

39,571 
54,498 
91,567 
85,636 

4,345,660 
1B1,640 

4,743,524 

410,572 410,572 

84,406 280,372 364,778 
2,428,738 (493,759) 1,934,979 
2,513,144 --  (213,387) 2,299,757" 

2,513,144 197,185 2,710,329 

$ 5,718,922 $ 1,734,931 $ 7,453,853 



 

Town of Greenwood 
Greenwood, Louisiana 

Combined Statement of Revenues, Expenses, and Changes in Retained Earnings 
All Proprietary Fund Types 

For the Year Ended June 30, 1999 

Operating revenues: 
Charges for service- 
Water sales 
Sewerage service charges 
Other charges and fees 

Total operating revenues 

Operating expenses: 
Salaries 
Payroll taxes 
Auto and truck expense 
Legal and accounting 
Insurance - general 
Testing 
Maintenance and repairs 
Miscellaneous expenses 
Office expense 
Material and supplies 
Utilities 
Depreciation 

Total operating expenses 

Operating income (loss 

Non-operating revenues (expenses): 
Interest income 
Interest expense 
Operating transfers from other funds 
Operating transfers to other funds 

Total non-operating revenues (expenses) 

Net income (loss 

Depreciation transferred to contributions 
Increase in retained earnings 

Retained earnings 
Retained earnings 

July 1, 1998 
June 30. 1999 

29 

Water Sewer Total 

441,766 $ 
240,394 

17,013 8,818 

458,779 

84,732 
6,932 
1,362 
5,723 
8,415 

125,519 
9,414 
21,822 
120,427 
31,845 
151.502 
567,693 

(108,914) 

54,283 
169,856) 
491,556 

(32,036) 

249,212 

75,604 
6,013 
3,376 
5,749 
9,530 
4,010 
70,948 
7O8 

1,840 
20,794 
25,961 
166,195 
390.728 

(141,516) 

7,941 
(98,072 
109,183 

441,766 
240,394 
25,831 
707.991 

160,336 
12,945 
4,738 
11,472 
17,945 
4,010 

198,467 
10,122 
23,862 
141,221 
57,806 
317,697 
958,421 

(250,430 

62,224 
(267,928J 
600,739 
(32,036] 

343,947 19,052 362,999 

235,033 (122,464) 112,569 

69,450 69,450 

235.033 (53,014 182,019 

2,278,111 (160,373) 2,117,738 
$ 2f513,144 $ (213,387) $ 2,299,757 



 

Town of Greenwood 
Greenwood, Louisiana 

Combined Statement of Cash Flows 
All Proprietary Fund Types 

For the Year Ended June 30, 1999 

Cash flows from operating activities: 
Operating net income (loss) 
Adjustments to reconcile operating income to net 
cash provided by (used) by operating activities: 

Depreciation 
(Increase) decrease in accounts receivable 
(Increase) decrease in due from other funds 
Increase (decrease) in accounts payable 
Increase (decrease) in payroll taxes payable 
Increase (decrease) in sales tax payable 
Increase (decrease) in due to other funds 
Increase (decrease) in customers' deposits 
Increase (decrease) in accrued interest payable 

Net cash provided by operating activities 

Cash flows from non-capital financing activities: 
Operating transfers from other funds 
Operating transfers to other funds 

Enterprise 

Water Sewer Total 

$ (108,914) $ (141,516) $ (250,430) 

151,502 
14,152 

(1,926) 
271 
(343) 
6,683 
1,631 
t6,206) 

56,850 

491,556 
(32,036 

Net cash provided by non-capital financing activities 459,520 

Cash flows from capital and related financing activities: 
Principal paid on revenue bonds and notes payable 
Interest paid on revenue bonds and notes payable 
Fixed asset additions 

(19,847) 
(169,856) 
(117,744) 

Net cash used for capital and related financing activities (307,447 

Cash flows from investing activities 
Inlerest income 

Net increase in cash and cash equivalents 

Cash and cash equivalents- July 1, 1998 

Cash and cash equivalents- June 30, 1999 

54,283 

263,206 

1,606,241 

166,195 
766 

21,677 
(942) 
155 

26,830) 
1,189 

20,696 

109,183 

109,183 

15,414 
98,072 

(113,486) 

317,697 
14,920 
21,677 
(2,868) 
426 
(343) 

(20,147) 
2,820 
[6,206) 

77,546 

600,739 
(32,036) 

568.703 

(35,261) 
(267,928) 
(117,744) 

420,933 

7,941 62,224 

24,334 

376,165 

287.540 

1,982,406 

$ 1,869,447 $ 400,499 $ 2,269,946 



 

Town of Greenwood 
Greenwood, Louisiana 

Schedule of Compensation Paid to Members 
of the Governing Body 

For the Year Ended June 30, 1999 

Mayor- Owen D. Adams, Salary and Allowance 

Aldermen: 
Rebecca C. Burks 
Belty Massey 
James Saintigan 
Jerry Melot 
Youree Hamilton 
Ellise Wissing 

14,400 

3,000 
250 

3,000 
3,000 
3,000 
1,500 

28,150 
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Town of Greenwood 
Greenwood, Louisiana 

Schedule of Expenditures of Federal Awards 
For the Year Ended June 30. 1999 

Federal Grantor - Prenram Title 
Pass Through CFDA 

Grantor's Number Number . Expenditures 

U.S. Department of Agriculture - 
Rural Development - 
Direct Program - Water and Waste 
Disposal Systems for Rural Communities NIA 10.760 $ 4,711,231 

U.S. Department of Justice - 
Office of Community Oriented 
Policing Services - Direct Programs 
COPS Universal Hiring 95CFWX1904 16.710 $ 33.975 

U.S. Department of Justice - 
Passed through Louisiana 
Commission on Law Enforcement - 
Criminal Patrol 98-B1-B. 07~]003 16.579 $ 10,534 

Note 1: The accompanying schedule of expenditures of federal awards is prepared on the accrual basis of accounting. 

Note 2: The Town had the following loan balances outstanding at June 30, 1999. These loan balances outstanding 
are also included in the federal expenditures presented in the schedule. 

On June 30, 1981, General Obligation Sewer Bonds issued by the Town totaling $414,000, with a remaining 
balance of $326,000 at June 30, 1999, were purchased by the Farmers Home Administration (Rural 
Development). 

On December 14, 1988, Sewer Revenue Bonds issued by the Town totaling $1,550,000, with a remaining 
balance of $1,442,164 at June 30, 1999, were purchased by the Farmers Home Administration (Rural 
Development). 

On August 1, 1997, Water Revenue Bonds issued by the Town totaling $2,900,000, with a remaining balance 
of $2,943,067 at June 30, 1999, were purchased by the USDA Rural Development. 
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Town of Greenwood 
Greenwood, Louisiana 

Supplementary Information Schedule 
Year 2000 Disclosure 

(Unaudited) 
June 30, 1999 

The year 2000 issue is the result of shortcomings in many electronic data processing systems and other electronic 
equipment that may adversely affect the government's operations as early as fiscal year 1999. The Town has 
completed an inventory of computer systems that may be affected by the year 2000 issue that are critical to 
conducting operations of the Town's office. Management of the Town has identified the following system 
requiring 2000 remediation: certain computer systems. Management of the Town has contacted outside vendors 
for remodiation, testing and validation. The approximate cost for updating was an insignificant amount. The 
anticipated installation date is before December 31, 1999. 
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Renort on Comefiance and on Internal Control Over Financial Reuortino Based on an Audit o 
Financial Statements Performed in Accordance With Government Auditino Standards 

Town of Greenwood 
Greenwood, Louisiana 

We have audited the general purpose financial statements of the Town of Greenwood as of and for tile year ended 
June 30, 1999, and have issued our report thereon dated November 12, 1999. We conducted our audit in accordance 
with generally accepted auditing standards end the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States. 

Co_ ompliance 
As part of obtaining reasonable assurance about whether the Town of Greenwood's general purpose financial 
statements are free of material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts and grants, noncompliance with which could have a direct and material effect on the 
determination of financial statement amounts. However, providing an opinion on compliance with those previsions was 

not an objective of our audit and, accordingly, we do not express such an opinion. The results of our tests disclosed 
no instances of noncompliance that are required to be reported under Government Auditing Standards. 

eternal Control Over Financial Renertinu 
In planning and performing our audit, we considered the Town of Greenwood'sinternal control over financial reporting 
in order to determine our auditing procedures for the purpose of expressing our opinion on the financial statements 
and net to provide assurance on the internal control over financial reporting. Our consideration of the internal control 
over financial reporting would not necessarily disclose all matters in the internal control over financial reporting that 
might be material weaknesses. A material weakness is a condition in which the design or operation of one or more 
of the internal control components does not reduce to a relatively low level the risk that misstatements in amounts 
that would be material in relation to the financial statements being audited may occur and net be detected within a 
timely period by employees in the normal course of performing their assigned functions. We noted on matters 
involving the internal control over financial reporting and its operation that we consider to be material weaknesses. 



"This report is intended solely for the information and use of management, federal awarding agencies and pass-through 
entities and is net intended to be and should not be used by anyone other than these specified parties. 

Cook & Morehart 
Certified Public Accountants 
November 12. 1999 
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Town of Greenwood 
Greenwood. Louisiana 

MEMr~ R 
AMERICAN INS] l] UI E 
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SOCIETY OF LOUISIANA 
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Report on Compliance Will= Rej uirements Applicable to Each 

Molar Program and Internal Control Over Compliance i_n 
Accordance Wilh OMB Circular A-133 

Compliance 
We have audited the compliance of the Town of Greenwood with the types of compliance requirements described in 
the U. S. Office of Management and Budget (OMB) Circular A. 133 Compliance Supplement that are applicable to each 
of its major federal programs for the year ended June 31), 1999. The "fawn of Greenwood's major federal programs 
are identified in the summary of auditor's results section of the accompanying schedule of findings and questioned 

costs. Compliance with the requirements of laws, regulations, contracts and grants applicable to each of its major 
federal programs is the responsibility of the Town of Greenwoed's management. Our responsibility is la express an 
opinion on the Town of Greenwaad's compliance based on our audit. 

We conducted our audit of compliance in accordance with generally accepted auditing standards; the standards 
applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the 
United States; and OMB Circular A-133, Audits of States, LocalGovernments, andhlon-Profit Organizations. Those 
standards and 1)MB Circular A-133 require lhat we plan and perform the audit to obtain reasonable assurance about 
whether noncompliance with the types of compliance requirements referred to above that could have a direct and 

material effect on a major federal program occurred. An audit includes examining, on a test basis, evidence about the 
Town of Greenwood's compliance with those requirements and performing such other procedures as we considered 

necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion. 1)ur audit does 
not provide a legal determination on the Town of Greenwood's compliance with those requirements. 

In our opinion, the Town of Greenwood complied, in all material respects, with the requirements referred to above 
that are applicable to each of its major federal programs for the year ended June 30, 1999. 

nternal Control 1)ver Comuliance 
The management of the Town of Greenwood is responsible for establishing and maintaining effective internal control 
over compliance with requirements of laws, regulations, contracts and grants applicable to federal programs. In 
planning and performing our audit, we considered the Town of Greenwood's internal control over compliance with 

requirements that could have a direct and material effect on a major federal program in order to determine our auditing 
procedures for the purpose of expressing our opinion on compliance and to test and report on internal control over 
cmnpliance in accordance with OMB Circular A-133. 



Our consideration of the internal control over compliance would not necessarily disclose all matters in the internal 
control that might be material weaknesses. A material weakness is a condition in which the design or operation of 
one or more of the internal control components does not reduce to a relatively low level the risk that noncompliance 

with applicable requirements of laws, regulations, contracts and grants that would be material in relation to a major 
federal program 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 matters involving the internal control over compliance and its 
operation that we consider to be material weaknesses. 

This report is intended solely for the information and use of management, federal awarding agencies and pass-through 
entities and is not intended to be and should not be used by anyone other than these specified parties. 

Cook & Morehart 
Certified Public Accountants 
November 12, 1999 
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Town of Greenwood 
Greenwood, Louisiana 

Summary Schedule of Prior Audit Findings 

There were no findings or questioned costs for the audit period ended June 30, 1998 

A. Summary of Audit Results 

Schedule of Findings and Questioned Costs 
For the Year Ended June 30, 1999 

1. The auditor's report expresses an unqualified opinion on the general purpose financial statements of the 
Town of Greenwood. 

2. No reportable conditions are reported in the Report on Compliance and on Internal Control Over Financial 
Reporting Based on an Audit of Financial Statements Performed in Accordance with Government Auditin# 
Standards. 

3. No instances of noncompliance material to the financial statements of the Town of Greenwood were 
disclosed during the audit. 

4. No reportable conditions are reported in the Report on Compliance With Requirements Applicable to Each 

Major Program and Internal Control Over Compliance in Accordance With OMB Circular A-133. 

5. The auditor's report on compliance for the major federal award program for the Town of Greenwood 
expresses an unqualified opinion. 

6. There are no audit findings relative to the major federal award program for the Town of Greenwood 
reported in Part C of this schedule. 

7. The program tested as a major program was the Farmers Home Administration Water and Waste Disposal 
Systems for Rural Communities CFDA #10.760. 

8. The threshold for distinguishing Types A and B programs was $300,000 

9. The Town of Greenwood qualifies as a low-risk auditee 

B. Findings-Financial Statements Audit: None 

C. Findings and Questioned Costs - Major Federal Award Programs Audit: None 



 

Town of Greenwood 
Greenwood, Louisiana 

Summary Schedule of Audit Findings for the Louisiana Legislative Auditor 
June 30. 1999 

Schedule of Prior Audit Findin 

There were no findings or management letter comments for the prior year ended June 30, 1998 

Cor for Cu 

There were no findings or management letter Comments for the year ended June 30, 1999 
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