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September 15, 1998 

We have audited the accompanying statement of plan net assets of the Registrars 
f Voters Employees' Retirement System as of June 30, 1998, and the related statement 
f changes in plan net assets for the year then ended. These financial statements 
re the responsibility of the System's management. Our responsibility is to express 
n opinion on these financial statements based on our audit. 

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

In our opinion, the financial statements referred to above present fairly, in 
all material respects, the financial position of the Registrars of Voters Employees' 
Retirement System as of June 30, 1998 and the results of operations and changes in 
net assets for the year then ended in conformity with generally accepted accounting 
principles. 

We have audited the financial statements of the System for the year ending June 
30, 1998 and issued our unqualified opinion on such financial statements. Our audit 
was made for the purpose of form ing an opinion on the basic financial statements taken 
as a whole. The required statistical information on pages 17 - 18 and the 
supplemental schedules listed on pages 13 - 16 are presented for the purposes of 
additional analysis and are not a part of the basic financial statements. Such 
required statistical information for the years ending June 30, 1993 - 1998 and 
supplemental schedules for the year ending June 30, 1998 have been subjected to the 
auditing procedures applied in the audit of the basic financial statements and, in 
our opinion, are fairly stated in all material respects when considered in relation 
to the basic financial statements taken as a whole. 
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In accordance with Government Auditing Stondords, we have also issued a report 
dated September 15, 1998 on our consideration of the Registrars of Voters Employees' 
Retirement System's internal control over financial reporting and on its compliance 
with laws and regulations. 



CASH: 
In bank (Note 6) 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
STATEMENT OF PLAN NET ASSETS 

JUNE 30)
.!998 

RECEIVABLES: 
Member contributions (Note i) 
Investment receivable 
Accrued interest and dividends 

Total receivables 

INVESIMENTS AT FAIR VALUE: (Page 14) 
(Notes i and 6) 
Cash equivalents 
Corporate bonds 
Government bonds 
Marketable securities 

Total investments 

ASSETS 

RETIREMENT 
SYSTEM 

TRUST FUND 

$ E64,954 $ 

FURNITURE AND EQUIPMENT: (Notes I & 7) 
(Net of accumulated 
depreciation - $18,747) 2,275 

Tota] assets 

LIABILITIES: 
Cash - overdrafts 
Accounts payable 
Investment payable 
Retirement withholding 

Total liabilities 

42t552,810 

MEMBERS' 
SUPPLEMENTAL 

SAVINGS 
TRUST FUND 

PAGE 3 

TOTAL 

(MEMORANDUM 
ONLY) 

- -  $ 164,954 

12,002 
i2,002 

216,631 

781,511 

998,142 

29,035 
355,785 
260,529 
645,349 

- -  

. 
2,275 

1,010,144 43,562,954 

NET ASSETS HELD IN IRUSI FOR PENSION 
BENEFITS $ 42,108)379 $ 1,010,144 $ 43,118,523 

See accompanying notes 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SIATEMENT OF CHANGES IN PLAN NET ASSETS 

FOR THE YEAR ENDED JUNE 30, 1998 

ADDITIONS: (Note 1) 
Contributions: 
Members 
Tax revenue 
Total contributions 

]nvestment income: 
Net appreciation in fair 
value of investments 

Interest 
Dividends 

Less: Investment advisory services 
Investment consulting fees 
Custodial fees 

Net investment income 

Other additions: 
Miscellaneous income 
Transfer from other systems 
Total other additions 

Total additions 

DEDUCTIONS: (Note I) 
Pensions payments 
Refund of contributions 
Transfer to other systems 
Administrative expenses (Page 15) 
Depreciation 

Total deductions 

NET INCREASE 

RETIREMENT 
SYSTEM 

TRUST FUND 

319,478 
324,031 
643,509 

2,149 
11,293 
13,442 

5,399,571 

1,501,875 
63,164 
3,292 
74,791 

812 
1,643,934 

3,755,637 

MEMBERS' 
SUPPLEMENTAL 

SAVINGS 
TRUST FUND 

- -  $ 
132,447 
132,447 

4,547 
50,727 

55,274 

55,274 
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TOTAL 
MEMORANDUM 

ONLY) 

319,478 
456,478 
775,956 

- -  2,149 
- -  11,293 
- -  13,442 

187,721 5,587,292 

56,541 

56,541 

131,]80 

1,558,416 
63,164 
3,292 
74,791 

812 
1,700,475 

3,886,817 

PLAN NET ASSETS AT BEGINNING OF YEAR 38,352,742 878,964 39,231,706 

PLAN NET ASSETS AT END OF YEAR $ 42,108j379 $ ],010,144 $ 43,118,523 

See accompanying notes 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 199_8 

PAGE 5 

lhe Registrars of Voters Employees' Retirement System was established as of January 
I, 1955 by Act 215 of 1954, under R.S. Title 11:2032, as amended, for the purpose of 
providing retirement allowances and other benefits for registrars of voters, their 
deputies and their permanent employees in each parish of the State of Louisiana. The 
fund is administered by a board of trustees. Benefits, including normal retirement, 
early retirement, disability retirements and death benefits, are provided as specified 
in the plan. 

I. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Accounting 

Registrars of Voters Employees' Retirement System's financial statements are 
prepared using the accrual basis of accounting. Employee contributions are 
recognized in the period in which the employee is compensated for services 
perform ed. Benefits and refunds are recognized when due and payable in accordance 
with the terms of the plan. 

Interest income is recognized when earned. Ad valorem taxes and revenue 
sharing monies are recognized in the year appropriated by the Legislature. 

Method Used to Value Investments 

Investments are reported at fair value. Short-term investments are reported 
at cost, which approximates fair value. Securities traded on a national or 
international exchange are valued at the last reported sales price at current 
exchange rates. 

Furniture and EQuipment: 

Furniture and equipment of the System are accounted for and capitalized in 
the Pension Fund. Depreciation of fixed assets is recorded as an expense in the 
Pension Fund. All fixed assets are valued on the basis of historical cost and 
depreciated using the straight-line method of depreciation. 

Memorandum Only Column 

The total columns on the Statement of Plan Net Assets and Statement of Changes 
in Plan Net Assets are captioned memorandum only to indicate that they are presented 
to facilitate financial analysis. Data in these columns do not present financial 
position or results of operations 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. 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30. 1998 

2. PLAN DESCRIPTION 
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Current retirees and beneficiaries 
Terminated vested members not yet 
receiving benefits 

Fully vested, partially vested, and 
nonvested active employees covered 

DROP participants 

Total participants as of the 
valuation date 

Retirement System Trust Fund 

111 

19 

]91 

Any member is eligible for normal retirement after he has 20 years o 
creditable service and is age 55 or has 10 years of creditable service and is ag 
60. Any member with 30 years of creditable service regardless of age may retire 
Regular retirement benefits are 3~ of the average final compensation (averag 
monthly earnings during the highest 36 consecutive months) multiplied by the numbe 
of his years of creditable service, not to exceed i00~ of his average fina 
compensation. 

Any member whose withdrawal from service occurs prior to his attaining the age 
of sixty years, who shall have completed twelve or more years of creditable service 
and shall not have received a refund of his accumulated contributions, shall become 
eligible for a deferred allowance beginning upon his attaining the age of sixty 

If a member who has less than five years of credited service dies due to any 
cause other than injuries sustained in the performance of his official duties, his 
accumulated contributions are paid to his designated beneficiary. If the member 
has five or more years of credited service, and is not eligible to retire, automatic 
option 2 benefits are payable to the surviving spouse. These benefits are based 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE ~  1998 

PLAN DESCRIPTION 

on the 
factor 
age. 
credit 
be pai 
majori 
death 
benefi 
surviv 
contri 

(Continued) 

Members' Supplemental Savinqs Trust Fund: 
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of 7~ 
ector 
d the 
nt of 
hould 
uired 

ental Savings Trust Fund was established by LRS 11:2139 
plan. All registrars of voters, their deputies and active 
cipate in the plan. As of June 30, 1998 there are 206 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOFES TO FINANCIAL STATEMENTS 

JUNE 30,_ 1998 

2. PLAN DESCRIPTION (Continued) 

Members' SunDlemental Savinqs Trust Fund (Continued) 
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In accordance with state statute funds contributed to the System in excess of 
those required contributions to the Retirement Fund employer reserve, as established 
by the Public Retirement Systems' Actuarial Committee, are deposited in the Members' 
Supplemental Savings Fund. The amount of funds deposited with the Members' 
Supplemental Savings Fund is three percent of the salaries paid during the preceding 
fiscal year to members who were still employed by the employer at the end of the 
fiscal year unless the Public Retirement Systems' Actuarial Committee recommends 
a lessor percentage based on available funds and the requirements of the Defined 
Benefit Plan. As of June 30, 1998 there were 70 employers participating in the 
plan. 

Should any member of the System terminate membership in the System due to 
resignation, retirement, disability, death, or for any other reason involving 
term ination of employment, he shall be entitled to payment of all contributions and 
interest or other earnings or losses credited to his account as of the date of 
payment, provided he remains out of service until such time as the payments are 
required to be paid. Payment to the member is made at the end of the calendar 
quarter following the quarter in which the member terminates. 

Interest, dividends and realized gains or losses shall be allocated at least 
once each year on the valuation date or dates of the fund. Such earnings or losses 
shall be allocated to members in proportion to their account balances as of the 
first day of the period for which the earnings are credited, reduced by any 
distribution from such account during the valuation period. 

3. CONIRIBUTIONS AND RESERVES 

Contributions 

Contributions for all members are established by state statute at 7.08 of 
earnable compensation. The contribution is deducted from the member's salary and 
remitted by the participating registrar. 

Contribution requirements for all employers are actuarially determ ined. 
Employer contributions are not considered necessary since ad valorem taxes and state 
revenue sharing are more than sufficient to pay the employer's actuarial costs. 
Should employee contributions and tax monies be insufficient to fund the System as 
required by R.S. 11:22 employers contribute the additional amount. In accordance 
with state statute the fund receives 1/30 of 18 of ad valorem taxes collected within 
the respective parishes and state revenue sharing funds. These additional sources 
of income are used as employer contributions. 

Administrative costs of the System are financed through ad valorem taxes and 
state revenue sharing monies. 



REGISIRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, !998 

3. CONTRIBUTIONS AND RESERVES: (Continued) 

Reserves 
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Use of the term "reserve" by the System indicates that a portion of the fund 
balance is legally restricted for a specific future use. The nature and purpose 
of the reserves are explained below: 

Deferred Retirement OPtion Plan 

The Deferred Retirement Option Account consists of the reserves for all 
members who upon eligibility elect to deposit into this account an amount 
equal to the member's monthly benefit if he had retired. A member can 
only participate in the program for three years, and upon termination may 
receive his benefits in a lump sum payment or by a true annuity. The 
Deferred Retirement Option Account as of June 30, 1998 is $865,600. The 
Deferred Retirement Option Account is fully funded. 

B) Annuitx_ Savinqs: 

The Annuity Savings is credited with contributions made by members of the 
System. When a member terminates his service, or upon his death before 
qualifying for a benefit, the refund of his contributions is made from 
this fund. If a member dies and there is a survivor who is eligible for 
a benefit, the amount of the member's accumulated contributions is 
transferred from the Annuity Savings to the Annuity Reserve. When a 
member retires, the amount of his accumulated contributions is transferred 
to the Annuity Reserve to provide part of the benefits payable from that 
fund. The Annuity Savings as of June 30, 1998 is $2,931,555. The Annuity 
Savings is fully funded. 

Pension Accumulation 

The Pension Accumulation consists of contributions paid by employers, 
interest earned on investments and any other income not covered by other 
accounts. This fund is charged annually with an amount, determined by the 
actuary, to be transferred to the Annuity Reserve to fund retirement 
benefits for existing recipients. It is also relieved when expenditures 
are not covered by other accounts. The Pension Accumulation as of June 
30, 1998 is $21,666,323. The Pension Accumulation is fully funded. 

D) Annuit~ RQserve 

The Annuity Reserve consists of the reserves for all pensions, excluding 
cost-of-living increases, granted to members and is the fund from which 
such pensions and annuities are paid. Survivors of deceased beneficiaries 
also receive benefits from this fund. The Annuity Reserve as of June 30, 
1998 is $13,366,315. The Annuity Reserve is fully funded. 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE__ 30 1998 

3. CONIRIBUTIONS AND RESERVES: (Continued) 

Reserves: (Continued) 

E) Members' Supp lemental Savings: 
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The Members' Supplemental Savings consists of contributions from the 
dedicated taxes to the System in excess of those required contributions 
to the Pension Accumulation, not to exceed three percent of the salaries 
paid during the fiscal year preceding the year in which funds are 
received. Upon termination a member is entitled to payment of all 
contributions and earnings credited to his account in the fund. The 
Members' Supplemental Savings as of June 30, 1998 is $1,010,144. The 
Members' Supplemental Savings is fully funded. 

4. ACTUARIAL COST METHOD: 

The Aggregate Cost Method was used to calculate the funding requirements of 
the Registrars of Voters Employees' Retirement System for the fiscal year ended June 
30, 1998. This funding method allocates pension costs as a level percentage of 
payroll over the future working lifetime of current members. The Aggregate Cost 
Method produces no unfunded accrued liability. Under the Aggregate Cost Method, 
actuarial gains and losses are spread over future normal costs. Based on actual 
experience, future normal costs will increase or decrease. 

5. REQUIRED SUPPLEMENTARY SCHEDULES: 

Information in the required supplemental schedules is designed to provide 
information about the System's progress made in accumulating sufficient assets to 
pay benefits and is presented on pages 17 - 18. 

6. DEPOSITS, CASH EOUIVALENTS AND INVESTMENTS 

Following are the components of the System's deposits, cash equivalents and 
investments at June 30, 1998: 

Deposits (Bank balance) 
Cash equivalents 
Investments 

MEMBERS' 
RETIREMENT SUPPLEMENTAL 
SYSTEM SAVINGS 

TRUST FUND TRUST FUND IOTAL 

$ 73,828 
7,852,035 
~ 00,199 
$~ 062 

$ -- 
216,631 
781,511 

$J 98,142 

$ 73,828 
8,068,666 
34.681.710 
$42~ 2824,?04 

Deposits: 

The System's bank deposits were entirely covered by Federal depository 
insurance. 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 330,0 1998 

DEPOSITS, CASH EQUIVALENTS AND INVESTMENTS: 

Cash EQuivalents 

(Continued) 
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The System has cash equivalents totaling $8,068,666 which consist of 
government backed pooled funds. The government backed pooled funds are held and 
managed by a separate money manager and are in the name of the System's custodian's 
trust department. 

Investments: 

Statutes authorize the System to invest under the Prudent-Man Rule. Th 
Prudent-Man Rule shall require each fiduciary of a retirement system and each boar 
of trustees acting collectively on behalf of the system to act with care, skill 
prudence and diligence under the circumstances prevailing that a pruden 
institutional investor acting in a like capacity and familiar with such matter 
would use in the conduct of an enterprise of a like character and with like aims 
Notwithstanding the Prudent-Man Rule, the system shall not invest more than fifty 
five percent of the total portfolio in common stock. However, the System's interna 
investment policy states that the System shall not invest more than forty fiv 
~ rce~t of the %oral ~ tfolio in common stock. 

The System's investments are categorized below to give an indication of the 
level of risk assumed by the entity at year-end, Category i includes investments 
that are insured or registered or for which the securities are held by the System 
or its agents in the System's name. Category 2 includes uninsured and unregistered 
investments for which the securities are held by the broker's or dealer's trust 
department or agent in the System's name. Category 3 includes uninsured and 
unregistered investments for which the securities are held by the broker or dealer, 
or by its trust department or agent but not in the System's name. 

MEMBERS' 
RETIREMENT SUPPLEMENTAL 
SYSTEM SAVINGS 

TRUST FUND TRUST FUND 
MARKET VALUE MARKET VALUE 

Bonds $16,480,408 
Marketable securities 17,419,791 

$ 33~9 oo_QojI~  

7. FURNJTURE AND EOUIPMENT: 

$781,511 

TOTAL CATEGORY 

$17,261,919 
17.41g.791 

$78Z8!~151~ $34,6_81,710 

Change in furniture and equipment consist of the following 

Beginning balance 
Additions 
Deletions 
Ending balance 
Less accumulated depreciation 

$ 21,022 

2],022 
]8,747 

$_
2,275 

Depreciation expense for the year ended June 30, ]998 was $8]2 

1 
i 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 1998 

PAGE 12 

8. USE OF ESTIMATES: 

The process of preparing financial statements in conformity with generally 
accepted accounting principles requires the use of estimates and assumptions 
regarding certain types of assets, liabilities, revenues and expenses. Such 
estimates primarily relate to unsettled transactions and events as of the date of 
the financial statements. Accordingly, upon settlement, actual results may differ 
from estimated amounts. 
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REGISFRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 
SCHEDULE OF INVESTMENTS 

FOR IHE YEAR ENDED JUNE 30, 1998 

BONDS - TRUST FUNDS: 
Government obligations 
Corporate obligations 

TOTAL 

PAR VALUE 

6,804,757 

9,945,89! 

16,750,651 

BONDS - MEMBERS' SUPPLEMENTAL 
SAVINGS TRUST FUND: 
Government obligations 775,000 

IOTAL BONDS 

MARKETABLE SECURITIES 
TRUST FUNDS 

$ 17,525,651 

ORIGINAL 
COST 

6,329,895 
9,865,426 
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MARKET 
VALUE 

$ 6,448,704 
10,031,704 

16,195,321 16,480,408 

765,801 

$ 16,961,122 

781,511 

$ 17,261,919 

$ 13,128,909 $ 17,419,791 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENIARY ]NFORMATION 

SCHEDULE OF ADMINISTRATIVE EXPENSES 
FOR THE YEAR ENDED JUNE 30, 1998 

PERSONAL SERVICES: 
Staff salaries 
Board member - per diem 

PROFESSIONAL SERVICES 
Accountant 
Actuarial 
Legal 

COMMUNICAIIONS 
Telephone 
Travel 

OTItER: 
Bank charges 
Utilities 
Fidelity bond premium 
Office expense 

TOTAL EXPENSES 

28,]45 
3,000 

8,460 
16,982 

675 

2,172 
8,428 

566 
459 
140 
764 
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31,145 

26,117 

10,600 

6,929 

74,791 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

SCHEDULE OF PER DIEM PAID TRUSTEES 
FOR THE YEAR ENDED JUNE 30, 1998 

TRUSTEE 

Debbie Waskom 

Edwin L. McGehee 

Joanell L. Wilson 

Golda Ensminger 

Nathaniel Bankston 

Robert Poche 

Sue Manning 

NUMBER OF 
MEETINGS AMOUNT 

$ 525 

525 

3OO 

225 

525 

525 

375 

$~ o~ oo 

PAGE 16 



FISCAL 
YEAR 

1993 
1994 
1995 
1996 
1997 
1998 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

SCHEDULE OF CONTRIBUTIONS - EMPLOYER AND OTHER SOURCES 
JUNE 30. 1993 THROUGH 1998 

ACIUARIAL 
REQUIRED 

CONTRIBUIIONS 
EMPLOYER 

ACTUARIAL 
REQUIRED 

CONTRIBUTIONS 
OTHER SOURCES 

PERCENT 
CONTRIBUTED 
EMPLOYER 

PAGE 17 

PERCENT 
CONTRIBUTED 

OTHER SOURCES 

100.46 
104.83 
99.49 
]05.25 
101.72 
98.63 



REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
SUPPLEMENTARY INFORMATION 

NOTES TO SCHEDULE OF CONTRIBUTIONS 
JUNE 30. 1993 THROUGH ]998 
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The information presented in the Schedule of Contributions - Employer and Other was 
determined as part of the actuarial valuations at the dates indicated. Additional 
information as of the latest actuarial valuation follows: 

Valuation Date 

Actuarial Cost Method 

Asset Valuation Method 

Actuarial Assumptions: 
Investment Rate of Return 
Projected Salary Increases 
Cost of Living Adjustments 

Changes in Actuarial Assumptions 

June 30, 1998 

Aggregate Actuarial Cost Method 

Based on the market value adjusted to smooth 
realized and unrealized gains (losses) over a 
three year period by deferring one-third of such 
gains accrued in the prior fiscal year and two 
thirds of such gains accrued in the current 
fiscal year. 

88 
7.08 (3.258 Inflation, 3.75~ Merit) 
The present value of future retirement benefits 
is based on benefits currently being paid by the 
system and includes previously granted cost of 
living increases. Future cost of living 
increases are only granted if specific target 
ratios are met and excess interest earnings are 
available to fund the cost of the benefit 
increase 

The actuarial value of assets was changed from 
an adjusting market value with a two year 
smoothing of realized and unrealized capital 
gains and losses to three year smoothing of such 
gains and losses. The effect of the change 
resulted in a decrease in actuarial value of 
assets by $1,718,809. 



 

REGISTRARS OF VOTERS EMPLOYEES' RETIREMENT SYSTEM 
INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE AND ON 

INTERNAL CONTROL OVER FINANCIAL REPORTING BASED ON AN AUDIT 
PERFORMED IN ACCORDANCE WITH GOVERNMENI AUDITING STANDARDS 

FOR THE YEAR ENDED JUNE 30, 1998 

Registrars of Voters Employees' 
Retirement System of Louisiana 
P.O. Box 57 
Jennings, Louisiana 70546 

PAGE 19 

September 15, 1998 

We have audited the financial statements of Registrars of Voters Employees' 
Retirement System, as of and for the year ended June 30, 1998, and have issued our 
report thereon dated September 15, 1998. We conducted our audit in accordance with 
generally accepted auditing standards and the standards applicable to financial audits 
contained in Government Auditing Slondords, issued by the Comptroller General of the 
United States. 

As part of obtaining reasonable assurance about whether the Registrars of Voters 
Employees' Retirement System's 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 determ ination of financial statement amounts. However, providing an opinion 
on compliance with those provisions 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 Stondords 

Internal Control Over Financial ReDortina 

This report is intended for the information of the Board of Trustees, management, 
and the Legislative Auditor. However, this report is a matter of public record and 
its distribution is not limited. 


