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A READER’S GUIDE TO THE BUDGET

Budget documents traditionally are not easy to read. One reason is that
most of us do not work with written budgets everyday and thus are
uncertain as to what we should read. Budgets involve numbers, which
make some people uncomfortable. Also, your time is limited and you
want to make the best use of your efforts by reading only the essential
sections. In order to address these issues, and to assist interested
readers in making the budget understandable, we would like to suggest
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that it be read in the following order:

First, Appendix D at the back
of this document contains a
Glossary of Terms that the
reader may want to refer to
when using this document.

Second, the Town Manager’s
Budget Message (pages 1-7)
contains the overall philosophy
upon which the budget was
developed as well as an
explanation of any significant
increases or decreases in the
level of services being provided
in the current fiscal year as well
as what will be provided during
the upcoming fiscal year.
Immediately  following  the
Budget Message is the Town’s
Vision Statement and a general
Community Profile.

Third, the budget itself is
contained in Budget Highlights
& Summaries Section A. This
segment  provides budget
summaries  which  display
revenue and expenditure
histories as well as proposed
appropriations for the coming
fiscal year. This section
identifies  significant  budget
issues, and explains the Town
Manager’s rationale for budget
recommendations.

Fourth, since the budget
document is designed to present
summary information first, and
progressively become more in-
depth, Sections B through F
are designed to provide
Departmental Detail according
to functional budget categories
such as  Public  Safety,
Community  Services,  etc.
Within  each  Department,
detailed budgeted costs are
shown for each line item under
personnel and expenses.
Staffing levels are also included
for the upcoming fiscal year.
These sections explain in detail
how the expenditures contained
in the Budget Highlights section
were developed and what Town
services will be provided.

Fifth, Section G contains
information on Miscellaneous
Expense Categories such as
Employee Benefits, Insurance,
Debt Service, Non-Appropriated
Expenses and the FY2020
Warrant  Articles. Lastly,
Section H details the FY2020
Capital Projects Budget and
contains detailed information on
the Town’s Annual Capital
Improvement Program.
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Office of the Town Manager
50 Billerica Road
Chelmsford, MA 01824-2777

Paul E. Cohen

Town Manager

(978) 250-5201
Fax: (978) 250-5252

April 12, 2019

To the Board of Selectmen, Finance Committee,
Town Meeting Representatives, Town Officials,

and Chelmsford Residents:

In accordance with the provisions of the
Massachusetts General Laws and the Town of
Chelmsford Home Rule Charter, I hereby
present the Town of Chelmsford’s proposed
Fiscal Year 2020 Operating Budget and Capital
Improvement Plan.  This year’s operating
budget totals $137.1M. The Town’s capital
expenditure request amounts to $3.4M.

The proposed budget continues the current
fiscal year’s governmental operations with a
slight enhancement in service levels for the
upcoming fiscal year. The Town has an
outstanding collective bargaining agreement
with its Police Superior Officers (Sergeants)
union going back to June 30, 2016. All of the
other  General = Government  collective
bargaining agreements expire at the end of the
current fiscal year on June 30. In accordance
with the Town’s bylaws, the proposed
operating budget does not contain funding in
anticipation for future General Government
labor agreements. Funding has been included
in the Chelmsford School Department’s budget
to fund its prospective labor agreements and to
continue to enhance professional staffing
levels. State law and the Town Charter require
that labor agreements for non-School
Department employees be brought before Town
Meeting for ratification and funding.

The economy continues to grow at a modest
rate of expansion across the Commonwealth

and the nation. The town’s unemployment rate
has fallen to historic lows at approximately
2.3%. The average single-family assessed
home valuation increased by 7.21% during the
past year to a record high of $428,333. The
Dow Jones Industrial Average for the stock
market is at near record highs of over 25,000.
The Federal Reserve Bank has ticked up
interest rates; however, lenders maintain strict
borrowing standards. It appears as though the
economy will continue along the path of a 2.0%
increase in the rate of inflation.

Governor Charlie Baker’s proposed FY20 State
budget contains disappointing levels of local
aid funding. @ The Governor proposes to
increase the main municipal local aid account
known as Unrestricted General Government
Aid at the same 2.7% proposed rate of growth
in the State budget. However, he proposes an
increase of only $20/student in Chapter 70
education funding (.92%) for the Town of
Chelmsford and for a large majority of school
districts across the state. The Town would
receive a total of $17.40M in local aid revenue,
along with local aid assessments of $2.43M, for
a net total of $14.97M. The projected net
change of State aid from the current fiscal year
amounts to a decrease of $32K.

The final local aid amounts will not be known
until the State budget is adopted in late June/
July. Governor Baker’s proposal to increase
the Town of Chelmsford’s Chapter 70 funding
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by $20/student would result in an increase of
$101,520 (.92%) in State education funds to
$11,148,668. He proposes to increase
Unrestricted General Government Aid by
$141,694 (2.70%) to $5,389,609. Chelmsford’s
Unrestricted General Government Aid would
be $918K greater than the level from ten years
ago.

Local receipts are forecast to remain unchanged
at $10.425M for the upcoming fiscal year.
Slightly more than half of this revenue would
come from motor vehicle excise tax, which
appears to have leveled off.

Budget Principle

This year’s budget continues to be based upon
the fundamental principle that the Town’s
recurring revenues shall equal its recurring
expenses. At the end of the fiscal year on June
30, the Town will generate Free Cash as a
result of unexpended balances in departmental
budgets and from actual revenues exceeding
the budgetary estimates. At the Fall Annual
Town Meeting, the Town can decide how to
allocate the Free Cash. Options may include a
transfer of monies into the Stabilization Fund,
funding for capital and planning efforts, and a
reduction in the property tax levy.

As of March 1, 2019, the Town had a balance
of $10.7M in the Stabilization Fund. It is a
sound financial practice for a community to
maintain a fund balance of approximately 5 —
10% of its operating budget. The proposed
Town operating budget is approximately
$137.1M. Therefore, the Town would have a
General Stabilization Fund balance equal to
7.8% of the Town’s budget, which is slightly
above the midpoint of the targeted range. A
low fund balance contributed to the downgrade
in the Town’s bond rating in June 2007. In
June 2012, Standard & Poor’s restored the
Town’s AA bond rating. This rating was
increased to AA+ in January 2014. This was
the first time that the Town has achieved this

bond rating, which is a step below the highest
rating of AAA.

Budget Summa

The proposed $137.1M FY20 operating budget
would fund all Town operations within the
property tax limitations of Proposition 2 .
The major sources of funding for the budget are
$105.8M from the property tax levy, $17.5M in
State aid, and $10.4M in local receipts.

This year’s budget provides a slight increase in
the current service and staffing levels of
governmental operations. The budget contains
a 2% increase to the non-union employee
General Government and School Department
pay schedules. Funding will be provided at a
future town meeting for General Government
collective bargaining agreements, once such
agreements occur. The Town’s current
collective bargaining agreements expire on
June 30, 2019. At the time of this publication,
the Town has not reached agreement for new
contracts with any of its union personnel.

The budget provides a $2M increase in funding
for the Chelmsford Public Schools. The
proposed School Department operating budget
totals $61,000,000. This 3.39% funding
increase is above the current fiscal year funding
level for the School Department budget. The
additional funding will allow for the
reinstatement of a Curriculum Coordinator for
the World Language & Exchange Programs, an
increase from half-time to full-time for
assistant principals at each the four elementary
schools, a special education administrative
chairperson, a social worker position at the
Parker Middle School, a half-time special
education teacher at the Parker Middle School,
a 1:1 computer initiative for all 5" grade and 9™
grade students, a reduction in student activity
fees, and the elimination of student parking
fees.
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The Town’s assessment for Nashoba Valley
Technical High School increases by $58,434
(1.92%). This increased assessment reflects the
enrollment of twelve fewer Chelmsford
students at the vocational high school. As of
October 1, 2018, Chelmsford had a total of 186
students (29.11%) of the district members’ 639
student enrollment. The Town’s $3,101,017
assessment includes $165,094 for the debt
service for the school’s recent roof project.

Health insurance costs continue to comprise a
significant share of the Town’s budget. The
Town’s adoption of the 2011 municipal health
insurance reform law altered the employee and
retiree health plan benefits to adjust to a level
that is equivalent to those provided under the
most-subscribed plans under the Massachusetts
Group Insurance Commission. The premiums
for active employees and non-Medicare retiree
health plans have increased by only .6%. The
proposed budget for health insurance equals
$12.3M, which means that almost one out of
every 11 dollars in the Town’s operating
budget is expended on health care premiums.

An additional $543,128 (6.5%) is budgeted to
fund the Town’s assessment to the Middlesex
County Retirement System. The Town’s
assessment for the upcoming fiscal year is
$8,872,242. Almost $7.6M of this assessment
is payment towards the Town’s unfunded
$105.4M pension liability. = The unfunded
pension liability is scheduled to be paid off in
the year 2035.

The proposed FY20 operating budget provides
a $1.5M funding level towards the Town’s
$77M  unfunded Other Post-Employment
Benefits (OPEB) liability.  The proposed
funding represents the annual amount that is
required to eliminate this liability by 2050. The
OPEB contribution would increase by 3%
annually in order to meet the funding schedule.
Thus far, the State Legislature has not enacted
any OPEB reform legislation.

Capital Expenditure Plan

To meet the Town’s ongoing capital
expenditure needs, the budget includes a $3.4M
capital improvements program. Funds would
be allocated to replace Fire Engine 4; install a
new roof on the Town Offices building;
purchase a heavy-duty 10-wheel truck for the
DPW; upgrade the kitchens at the Byam,
Harrington, South Row, and Westland Schools;
expand the parking lot at the Harrington
School; upgrade public records archive storage
rooms at the Town Offices; and enhance the
School Department’s technology-based security
network.  Capital investment would also
enhance the Town’s video security system,
replace carpeting at the Adams Library, and
replace departmental vehicles. The Town
would also undertake road, sidewalk, and
drainage improvements.

Property Tax Revenue

The proposed Fiscal Year 2020 operating
budget amounts to $137.1M. Property taxes
comprise 77% of the Town’s revenue for its
operating budget. The Town’s property tax
levy is projected to increase by $3.95M
(3.88%) to a total of $105.8M. This includes
the allowed $2.4M increase in the property tax
levy available under the provisions of
Proposition 2'.. It also includes an estimated
increase of $1.6M of new growth in the
property tax base.

The amount of excluded debt to fund the debt
service for the sewer expansion, the high
school and middle school renovation projects,
and the new DPW facility decreases by $84K.
The projected excluded debt service for the
upcoming fiscal year is reduced to $4.2M.

During this difficult period of limited State aid,
the Town has experienced continued growth in
its property tax assessment. During the past
five years (FY14 — FY19), the average single-



4 Budget Message

family property tax bill in the Town of
Chelmsford has increased from $6,119 to
$7,003. This is a 14.45% increase of $884,
which is only slightly more than an annual
compounded increase of 2.5%. This is a result
of the Board of Selectmen’s decision during the
current fiscal year to classify/split the property
tax rate by a factor of 27% towards commercial
and industrial property in order to provide tax
relief for residential property owners. Within
the residential property classification, there has
been shift in valuation towards single-family
homes from condominium and multi-family
properties.

The fact that Chelmsford’s statewide
ranking in the amount of its average single-
family property tax bill has fallen from 67
in FY14 to 73" in FY19 indicates that the
growth in the Town’s property tax levy is in
line with the overall increase in property
taxes across the Commonwealth. Moreover,
this ranking is significantly better than the
Town’s 60th place ranking from a fifteen
years ago.

State Aid

The State’s fiscal limitations, including the
ongoing operational increases in health care
programs such as MassHealth/Medicaid, have
legislative leaders confronting the difficult
challenges in the growth of entitlement
programs; the increased costs of health care;
the necessary investment to repairs state
bridges, highways, and other infrastructure; and
the increased operating costs for the MBTA.
This limits the amount of assistance that the
State can provide to municipalities. Governor
Charlie Baker’s proposed FY20 State budget
only increases the Town’s Chapter 70
education aid by $20/student (.92%) and
increases Unrestricted General Government
Aid by $141,694 (2.70%). The Town would
receive approximately $17.45M in local aid for
Fiscal Year 2020.

Chapter 70 education aid at a projected funding
level of $11.2M would comprise approximately
2/3" of local aid for the upcoming fiscal year.
Unrestricted General Government Aid is
funded at $5.4M. The balance of local aid is
largely comprised of School Choice receiving
tuition  ($290K), charter school tuition
reimbursement ($107K), reimbursement for
exemptions for elderly and veterans property
tax  relief  programs  ($269K), and
reimbursement for veteran’s benefits ($137K).

The projected $17.45M in local aid will be
significantly offset by approximately $2.8M in
local aid assessments. State assessments for
charter school and school choice tuitions are
estimated to total $2M. This is an increase of
$205K (11.20%) over the current fiscal year.

OPEB Liability Trust Fund

Providing $1.5M towards the Town’s OPEB
liability serves to end the practice of passing
along a significant growing unfunded liability
to future generations. For the past five fiscal
years, Town Meeting has deposited funds into
the OPEB Liability Trust Fund. The balance in
the trust fund is approximately $9.9M.

The Town’s unfunded OPEB liability is
approximately $67.7M.  Chelmsford would
need to appropriate $1.5M, increasing by 3%
annually, over the next 30 years to eliminate
this liability. The State Legislature has not
enacted any OPEB reform legislation. Reforms
could reduce the Town’s liability by one-third.
Therefore, a $1.5M funding level into the
OPEB trust fund is a reasonable amount of
funding at this time.

General Stabilization Fund

The current General Stabilization Fund balance
is $10.7M. Sound financial practice and the
Town’s fiscal policy provide that the Town
should maintain combined Free Cash and
Stabilization Fund balances that total between



Budget Message S

5% and 10% of the Town’s operating
expenditures. The current balance of the
Town’s General Stabilization Fund represents
7.8% of the Town’s proposed FY20 $137.1M
operating budget. This reserve level provides
the Town with financial flexibility and resulted
in Standard & Poor’s upgrading the Town’s
bond rating in January 2014 from AA to AA+.

It is anticipated that the Town will generate
Free Cash at the end of the current fiscal year
on June 30 in order to increase the General
Stabilization Fund at the 2019 Fall Annual
Town Meeting.

Local Receipts

The FY20 budget includes a level-funded
estimate of $10.4M in local receipts. This
forecast approximates the  $10,435,923
collected in local receipts during the past fiscal
year.

Motor vehicle excise taxes totaling $5.4 million
account for slightly more than half of the
Town’s estimate of $10.4M in FY20 local
receipts. Local meals taxes ($645K) and local
room excise taxes ($425K) are other major
components of local receipts, along with
building permit fees ($1.25M), and solar net
metering revenue ($526K).

Expenditure Distribution

The Fiscal Year 2020 operating budget slightly
enhances the current service and staffing level
of operations for all town departments
including education, public safety, public
works, and general administration.

The Town’s three-year labor agreements expire
at the end of the current fiscal year. New
agreements have not been achieved at this time.
Funding for new agreements is not included in
the General Government operating budgets.
State law and the Town bylaws require non-

school department agreements to be brought
before Town Meeting for ratification and
funding. The Town’s non-union employee
compensation plan will increase by 2% for the
upcoming fiscal year. Those employees who
are not at the top step of their pay scale will
receive a step increase to reflect the value of an
additional year of work experience.

The appropriation to the Chelmsford Public
Schools increases by $2M (3.39%) to a total
amount of $61M. The public schools budget
provides an additional $800K in employee step
and degree compensation costs. The School
Department budget has an unusual component
of a $700K decrease in special education costs.
The average cost to educate a student in the
Chelmsford Public Schools during Fiscal Year
2017 was $14,610. Therefore, it is reasonable
to project that the per-pupil cost for Fiscal Year
2020 would increase to approximately $16,000.
Further details regarding the School
Department’s FY20 budget are available in the
School Department’s budget document.

The Town of Chelmsford’s assessment to
Nashoba Valley Technical High School
increases by $82K (2.71%) to a total amount of
$3.1M in FY20. The assessment accounts for
the decline in enrollment of 12 students from
Chelmsford. The Town’s enrollment has
increased by 7.5% over the past five years to a
total of 186 students currently attending
Nashoba Tech. The average cost to educate a
student at Nashoba Tech exceeds $20K.

Funding for the Town’s General Government
(non-School Department) departmental
operations would increase by $845K (2.89%)
for the upcoming fiscal year.  Municipal
Administration expenses are rising to account
for employee cost of living salary increases
(2%); property, casualty, and workers
compensation insurances; solid waste and
recycling collection, and additional personnel
to address new work place safety state
regulations and unmet community service
needs. The Town will operate with a staffing



6 Budget Message

level of 251 employees. This is approximately
a dozen additional General Government
employees than ten years ago.

The budget includes funding for a Community
Services Coordinator. This person will serve as
a resource and advocate for those in our
community who are currently underserved
when confronted by the challenges associated
with behavioral and physical health issues such
as abusive relationships, depression, substance
abuse, dementia, hoarding, physical disability,
homelessness, and hunger.

Public safety expenditures would increase by
$260K. Firefighter personnel costs for sick
days and other overtime have risen in the
budget. The recommended FY20 personnel
budget for the Police Department includes
funding to add an additional school resource
officer. Each of the two middle schools, who
currently share one school resource officer,
would have one on a full-time basis. A total of
35,096 calls were responded to by cruisers
during the last calendar year

The Fire Department budget increases by
1.56% ($97K). All of the Town’s five fire
stations will be staffed throughout the year.
Limited funding for overtime coverage means
that the Fire Department will occasionally
operate with a compliment of only 11
firefighters on duty. The number of Fire
Department response calls has increased by
over 1,250 (21%) during the past seven years,
while the number of full-time employees has
increased from 55 to 63.5.

The Public Works budget receives an increase
of 2.65% or $190K for an ongoing total of
$7.35M. The Snow and Ice budget remains at a
total of $1.5M. The budget includes funding
for a full-time town wide OSHA (Occupational
Safety and Health Administration) Compliance
Officer. On February 1, 2019, the State
adopted the federal safety standards for
municipal governmental entities. Compliance

with these work place safety regulations
requires ongoing training and detailed record
keeping. The budget maintains the funding for
public tree care at $70,000.

The Municipal Facilities Department $1.7M
budget includes funding for all current
maintenance employees. Facilities maintains
26 buildings across the community, as well as
park and non-conservation common lands.
Maintenance needs for the Town’s aging
municipal buildings has fueled the growth in
this budget.

The Community Services budget increases by
$173K for the upcoming fiscal year. An
overall budget of $1.3M will maintain the
staffing levels and operations of the Senior
Center, Veterans Agent, and Board of Health.
The budget also includes funding for a
Community Services Coordinator. As
described earlier in this budget message, this
person will coordinate with police, health,
school, non-profit, and other
municipal/regional resources to assist those
who confront physical and mental health
challenges. Due to a decline in the demand for
veterans’ benefits, this line item has been
decreased by $20,000 to a level of $165,000.
The State reimburses the Town for 75% of
these benefit costs a year after the costs are
incurred.

The FY20 operating budget will fund Library
operations at a level that is 2.58% greater
($52K) than the current fiscal year. This
proposed funding level for library operations
maintains Sunday hours at the Adams library
and exceeds the certification funding levels
required by the State Board of Library
Commissioners.

The cost of employee benefits continues to
strain the Town’s budget. = The Town’s
assessment from the Middlesex Retirement
system will increase by $543K (6.52%) to a
total of $8.87M. This increase is the result of an
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actuarial assessment of the Town’s funding
obligation that is necessary to eliminate the
unfunded pension liability by the year 2035.
The Town’s health insurance premiums will
increase by only .6% for the upcoming fiscal
year. The budget for the Town’s share of
active employee and retiree health care plan
premiums is $12.3M. The annual total cost for
an employee enrolled in the Town’s HMO
family plan will increase to $23,897. The
Town pays 75% of this premium, an amount
that will equal $17,922. As noted earlier, the
Town’s contribution to the Other Post
Employment Benefits (OPEB) trust fund
increases by $500K to a level of $1.5M.
Increasing this funding level by 3% for each
subsequent fiscal year is projected to full-fund
this retiree health insurance obligation by 2050.

The Town’s non-excluded debt service is
forecast to slightly decrease by $8,286 (-.11%)
to a total of $7.54M in Fiscal Year 2020. The
Town’s excluded debt service for the DPW,
school, and sewer projects is projected to
decrease by $84,178 (-1.95%) as the Town
continues its level-principal annual debt service
payments.

Looking Ahead

There will be another year of limited local aid
from the State. Local revenues are forecast to
remain unchanged during the upcoming fiscal
year. This limits the amount of funding aside
from the property tax to support Town
operations.

The exact funding levels for State Aid and local
revenues remain uncertain into the future. The
Town may need to adjust its budget at the Fall
Annual Town Meeting once the final local aid
funding levels and the actual new growth in the
property tax base have been determined. This
would take place during the third week of
October.

During the upcoming fiscal year, the Town will
continue its contract negotiations with its labor
unions on new collective bargaining
agreements. These discussions will continue to
recognize the important role that Chelmsford’s
employees contribute to the quality of public
safety, education, and other municipal services.
Many of our employees are Chelmsford
residents who confront the same challenges as
their neighbors in making ends meet in this
low-wage growth economy.

The Town has made considerable strides in
maintaining its investment in its buildings,
roadways, and other infrastructure during this
prolonged slow-growth economic period. The
recent energy management performance
contract has financed some improvements in
the Town’s building utility systems. However,
more investment will be required in order to
maintain the Town’s 26 buildings. The
comprehensive facilities assessment for the
School Department’s nine buildings details the
significant investment that will be needed even
beyond the possible funding for a new school
project. The Town may resubmit a Statement
of Interest to the Massachusetts School
Building Authority to explore a building
project at the high school level. This would
relieve the crowded conditions at the
elementary and middle schools and help to
prepare all students for tomorrow’s work force.
The current economic conditions with low
interest rates offer an opportunity to preserve
and modernize older school buildings for use
by the next generation.

This year’s budget process has been another
cooperative effort by members of the Board of
Selectmen, School Committee, Finance
Committee, and Town employees. All of us
have continued to work together to explore cost
efficiencies and to present clear information to
the community. We will continue to work
together to address the challenges that lie
ahead.
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Proposed Budget

Where the Money Comes From

Local Receipts
7.6%

State Aid
12.7%

Available Funds
2.5%

TOTAL REVENUE $137,096,855
Fiscal Year Ending June 30, 2020

Where the Money Goes

State Assess. &
Overlay
2.7%

Municipal
Administration
2.5%

Debt & Interesf
10.3%

Benefitsan
Insurance
18.0%

Community.
Services
2.4%

Municipal

Faci31io>ies Public Works Public Safety
1.3% 5.6% 10.1%

46.8%

Public Education



Revenues

iPro‘pekrty Tax -
State Aid

‘Local Receipts
‘Available Funds

Total Revenue:

Expenditures
Municipal Administration

Chelmsford Public Schools

'Nashoba Valley Technical HS

Public Safety
'Public Works
Muhicipal Faciiities
‘Cemetery Commission
Community Services
iLibrary

‘Benefits & Insurance
‘Debt Senice

Warrant Articles

State Assessments & Overlay

Total Expenditures:

"FY2019
BUDGET

$101,837,477

$17,356,318
$10,425,000 |
$3,476,135 |
$133,094,930
FY2019
BUDGET
$3,307,928
$59,000,000
$3,042,583
$13,553,729

$7,161,910

$1,671,505

$363,622 ;
$1,164,860

$2,029,891

$23,425114

$14,246,388
$235,500

$3,814,880

~ $133,017,910

Proposed Budget

FY2020

PROPOSED

$105,791,306

§17,450.276

$10,425,000

 $3,430,273

$137,096,855

FY2020

PROPOSED

$3,452,514
$61,000,000

$3,101,017

$13,803,230

$7,346,772

$366,417

$1,279,672

52,082,356

$24,707,742

$14,143,945
$410,000

$3,665,855

$137,096,855

FY2019 Budget Adjusted for Free Cash Transfers

$1,737,335

A-2

%

CHANGE  CHANGE
$3,953,829  3.88%
$93,958  0.54%
S0 0.00%
(845,862) -1.32%
$4,001,925  3.01%
S _%__
CHANGE  CHANGE
$144,586  4.37%
$2,000,000  3.39%
$58,434  1.92%
$249,501  1.84%
$184,862  2.58%
$65,830  3.94%
$2,795  0.77%
$114,812  9.86%
952,465  2.58%
$1,282628  5.48%
(3102,443)  -0.72%
$174,500  74.10%
($149,025) -3.91%
$4,078,945  3.07%
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FY2020 Revenue Budget - Overview

The Town of Chelmsford’s revenue base is budgeted to increase by 2.4% for the next fiscal year
as the economy is expected to continue gradually expanding at the National, State, and Local
levels. The statewide unemployment rate declined to 2.7% for February 2019 from 3.4% one
year ago. Following four increases to its benchmark interest rate during 2018, the Federal
Reserve announced in March that it did not foresee any additional increases during 2019, due to
possible slowing economic growth and low inflation. Although local sources of revenue remain
strong, State Aid is expected to increase slightly by 0.54% as the Commonwealth anticipates
decelerating revenue growth.

Total Town revenue is projected to increase to $137.09 million in Fiscal Year 2020. New
growth  in the property tax levy is estimated at $1.6M due to strong residential property
construction activity. Overall, property tax revenues are forecasted to increase by 3.9% at $3.9
million. Total State Aid to the Town is expected to increase slightly by 0.54% at $17.45M.
Although any increase in State Aid is positive news, it is important to note that the
$17,450,276 of State Aid the Town expects to receive in FY2020 represents an increase of
just 11.3% more than the $15,670,085 of State Aid the Town received back in FY2008,
without adjusting for the effect of inflation over those 12 vears, Local receipts are budgeted
to remain unchanged at $10.425M.

Actual & Budgeted Revenues

Revenues 9% increase

*2011 | $103.435385  3.53%
*2012  $110752,164  7.07%
*2013  $110,551.161  -0.18%
*2014  $113491439  2.66%
*2015  $118591.045  4.49%
*2016  $122755581  3.51%
*2017  $126920793  3.39%
*2018  $129,025594  1.66%
*%2019  $133.862810 | 3.75%
#2020 | $137.096855  2.42%

*Actual *kp udgeted

Exclides Sewer Enterprise Revenue

The Town’s revenue is divided into four main categories: property taxes, state aid, local
receipts, and available funds. The Fiscal Year 2020 total revenue of $137.09 million does not
include any additional revenue from Certified Free Cash or the Town Stabilization Fund.
Following the end of the current fiscal year, the Massachusetts Department of Revenue will
examine the Town’s balance sheet and issue a certification of the Town’s Free Cash. At the Fall
Annual Town Meeting, a request will be made to transfer the Free Cash to the Town’s
Stabilization Fund.
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Property Taxes
Property taxes are the largest single revenue source for the Town and are expected to continue to
account for over 77% of total revenue in the next fiscal year.

Property taxes are levied on real property (land & buildings) and personal property (equipment)
used by non-manufacturing business firms. In accordance with State law, the Board of Assessors
revalues all taxable real property at fair market value every year. In FY2020, the Town will
conduct annual interim adjustments in order to reflect changes in market conditions. Under the
provisions of Proposition 2 Y4, property taxes, in the aggregate, may not exceed 2 2% of their
“full and fair cash value.” This limit is known as the “levy ceiling.” Annual levy increases may
not exceed 2)2% more than the previous year’s levy plus the taxes generated from any new
properties added to the tax rolls. This maximum increase in the annual levy is known as the “levy
limit.” Any Proposition 2%2 override and/or debt exclusion amounts voted are added to the levy
limit. Calculation of the maximum allowable tax levy under Proposition 2 % is explained further
on the next page.

For Fiscal Year 2020, the Town’s property tax revenues are projected to increase by $3.95
million (3.9%). The increase consists of the $2.43 million allowed 2.5% increase in the prior
fiscal year’s property tax base, $1.6 million in estimated new growth from construction; and a
decrease of $0.08 million in excluded debt service for the sewer, school, and public works
facility construction projects. The Town’s excluded debt service peaked at $8.2 million back in
FY 2008 and continues to decline further each subsequent year as debt service costs for the final
phases of the sewer project are funded through sewer betterments and capital construction fee
revenue. For FY20, excluded debt service declines by $84,178 to $4,233,005. FY20 Excluded
debt service has declined by $4.0M or 48% from the peak in FY2008.

FY2016 FY2017 FY2018 FY2019 FY2020

ACTUAL ACTUAL ACTUAL BUDGET Recommended | % Change
LOCAL TAXES '
Base Factor $82,024,358  $85,490,204 | $90,161,406 $93,668,498  $97,520294 4.11%
2 1/2 increase $2,050,609 $2,137,255 $2,254,035 $2,341,712 $2,438,007, 4.11%
New Growth $1,415,237 $2,533,947 $1,253,057 $1,510,083 $1,600,0000 5.95%
Owverride
Debt Exclusion $4,550,709 $4,460,715 $4,332,557 $4,270,706 $4,233,005, -0.88%
Lewy Limit $90,040,913 $94,622,121 $98,001,055 $101,790,999 $105,791,306 3.93%
Lewy Used/ Collected $89,718,236  $94,109,746 | $97,968,735 $101,760,457 ©  $105,791,306] 3.96%
Excess Lew Capacity $322,677 $512,375 $32,320 $30,542 $0
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How is the Town’s Levy Calculated Under Proposition 2 5?

FY19 Lewy ‘Ce“iylingk
1 % 5146 436,252

‘FY19 Maximum Allowable Levy
- $101,790,999 '

————
$4270,706 [ Debt |
| Exclusions | !
I Approved | <« NewFY19 Levy Limit

$1,510,083 New Growth . $97,520,293 (Becomes FY20 Base)

$2,341,712 [2.5% Allowable|

Increase
$93,668,498 -
FY19 Levy = Prior Year's Levy Limit
“Limit Base : FY18: $93,668,498

State Aid

State Aid, the Town’s second largest revenue source, is projected to increase by $93,958 from
FY2019 and is expected to be funded at $17.45M for FY 2020. State Aid figures included in the
recommended budget for FY 2020 are based on the funding levels included on the Cherry Sheet
estimates (House 1) that were released with Governor Baker’s State budget proposal on January
23, 2019. Legislative leaders have not adopted a State Aid resolution for municipalities at the
time the Town budget was prepared.

The actual amount of State Aid received is subject to change as legislative budget deliberations
continue in the months ahead. Traditionally, the House debates the budget in April while the
Senate approves its version in May. Both branches are expected to reach a final agreement on
State Aid funding levels by June. State Aid represented 13.0% of the Town’s revenue in FY19.
In the upcoming fiscal year, State Aid’s total share of revenue is expected to remain the same.
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State Aid
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Fiscal Year
State Aid
FY2015 i FY2016 FY2017 FY2018 FY2019 FY2020
Actual |  Actual Actual Actual Revised Budgeted
Education | ~
Chapter 70 $ 10,346,618 | $ 10,473,018 | $ 10,746,368 | $ 10,894,328 | § 11,047,148 | $ 11,200,000
Charter Tuition/ Capital Facility $ 348,045§$ 184,464 | $ 121,877 | $ 155550 | $ 278,570 | $ 107,480
School Lunch (Ch. 871) $ 12,503 | ‘
School Choice Rec. Tuition $ 222,996f$ 326,523 | $ 4257211 § 365,523§$ 377,710%$ 287,682
sub-total of Education:  $ 10,930,162 1 $ 10,984,005 | $ 11,293,966 | $ 11,415,401 | $ 11,703,428 | $ 11,595,172
General Government .
Unrestricted Gen, Gowernment Aid $ 4516342 | § 4,678,930 $ 4,880,124 $\5,070,449 $ 5247915| % 5,389,609
Veterans Benefits $ 143400'$ 170487 |$ 143267 |$ 112082 |$  93915|$ 137,454
Exemption Reimbursement $ 184328 $§ 184328 1% 226955|% 211520 $ 253351 % 268,730
State Owned Land $ 6688 §$ 6,688  $ 6,609 | $ 6,602 | $ 6950 % 7,316
Library Offset $ 49505 | § 49910 | § 489251 § 50,049 | § 50,759 | $ 51,995
sub-total of General Govemment. $ 4,900,263 [$ 5,090,343 | $ 5,305,880 | § 5,450,702 | $ 5,652,890 | $ 5,855,104
Total State Aid: $ 15,830,425  $ 16,074,348 ' $ 16,599,846  $ 16,866,103 | $ 17,356,318 $17,45-0,276>
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The following is a detailed explanation of a few key accounts which together comprise
approximately 95% of Chelmsford’s projected State Aid.

> Chapter 70 School Aid

Chelmsford’s Chapter 70 School Aid is projected to be funded at $11,200,000, an
increase of $152,852 or 1.38% for FY 2020. This is equivalent to approximately a $20
increase per student. Chapter 70 aid represents nearly two-thirds of all State Aid
received by the Town. Although Chapter 70 aid for education has been stable during
the past few years, annual increases have remained far below the increasing cost of
providing public education. Additionally, the Town of Chelmsford continues to be hurt by
an outdated funding formula that directs more aid to communities with growing student
populations and communities with lower household incomes and property values.

Unrestricted General Government Aid

The Commonwealth created a new category named Unrestricted General Government Aid by
consolidating Lottery Aid and Additional Assistance into one account back in FY2010.

For FY 2020, Chelmsford will receive an estimated $5.38M in Unrestricted General
Government Aid (UGGA), an increase of $141,694 or 2.7% from the amount the Town
expects to receive in FY2019. Governor Baker has pledged to increase UGGA at the same
percentage rate as the expected growth in State tax collections. Although any increase in
State Aid is positive, it is important to note that the $5.38M of UGGA the Town expects
to receive in FY20 is $927,331 less than the combined total of Lottery Aid and
Additional Assistance the Town received back in FY(08. This is one or the primary
reasons that property taxes continue to fund a greater share of the Town’s operating

budget.

Charter School Tuition Assessment Reimbursements

The State provides some financial assistance to mitigate the fiscal impact on those
communities that are assessed State Aid charges for the tuition for those students that attend
Commonwealth charter schools. The first year, the State reimburses 100% of the increase of
Charter tuition in the current year over the prior fiscal year. The reimbursement level then
declines to 60% in the second year and to 40% in the third year.

For Fiscal Year 2020, the Town of Chelmsford is projected to receive a tuition
reimbursement of $107,490 a decrease of $171,080 from the current funding level.
Correspondingly, our projected tuition assessment is projected to increase by approximately
$205,250 to $2,038,640 resulting in a net increased cost of $376,330. Charter School Tuition
reimbursement and assessment are uncertain and subject to change after being updated to
reflect spring enrollment data and final tuition rates.



Local Receipts

Revenue Budget

The third source of revenue for the Town's budget is Local Receipts. Local Receipts includes a
variety of fees, permits, fines, and license related monies that the Town receives, as well as
interest that is earned on investments or paid by late taxpayers.

Local Receipts

FY2016 FY2017 FY2018 FY2019 | FY2020

y Actual Actual Actual Budgeted Budgeted

Motor Vehicle Excise $ 5,197,655 $ 5,377,232 $ 5,551,647 $ 5,450,000 $ 5,400,000
Meals Tax (.75%) '$ 610,808 $ 589,695 $ 660,308 $ 625,000 $ 645,000
Interest on Late Taxes $ 438,889 $ 509,769 $ 428,932 $ 430,000 $ 450,000
Fees '$ 381957 § 375555 $ 368,865 $ 380,000 $ 380,000
Rental Income '$ 58748 $ 53,135 $ 61,458 $ 60,000 $ 60,000
Dept Revenue- Schools  $ 185 § 225 §$ 295 $ 200 $ 200
Dept Revenue-Cemetery ' $ 141,395 $ 150,625 $ 135,154 $ 145,000 $ 145,000
Dept Revenue- Other '$ 215512 § 223157 $§ 209,043 $ 209,000 $ 209,000
Alcohol Licenses '$ 96524 $ 100,603 $ 103,720 $ 95,000 $ 100,000
Other Licenses $ 72003 $ 78330 $ 90,183 $ 80,000 $ 80,000
Pemits '$ 1,058,703 $ 1,183,726 $ 1,127,656 ~$ 1,150,000 $ 1,150,000
Fines & Forfeits '$ 189,964 $ 165916 $ 168,718 $ 170,000 $ 170,000
Interest Investment $ 306,220 $ (24,304) $ 131,818 $ 150,000 $ 150,000
Miscellaneous $ 366,727 $ 457,059 $ 469,954 $ 466,869 $ 470,393
Solar Net Metering v $ 754727 $ 489,909 $ 526,407 $ 526,407
Hotel Tax '$ 490,158 $ 424,322 $§ 361,175 $ 423,524 $ 425,000
LRTA '$ 33,000 $ 41,000 $ 50,387 $ 40,000 $ 40,000
Misc., Non-Recurring $ 619,881 $§ 23670 $ 26,701 $§ 24,000 $ 24,000
Total: 1 $10,278,329 $10,484,442 $10,435,923 $10,425,000 $10,425,000

For FY20 the Town’s Local Receipts are projected to remain unchanged at $10.425M. Motor
vehicle excise taxes comprise nearly 52% of Local Receipts and have increased in recent years
due to an improving economy and greater number of leased vehicles. Motor Vehicle Excise tax
revenue is forecasted to decrease by $50,000 or 0.9% for the coming fiscal year. Town Meeting
adopted a local option meals tax of 0.75% and local option 2% increase in the hotel room
occupancy tax in August 2009 that became effective October 1, 2009. Budgeted meals tax
revenue of $645,000 and hotel room occupancy tax of $425,000 account for over 10% of Local
Receipts for the coming year. Hotel room tax revenue has declined during the current fiscal
year. Three hotel properties in Town are now under new management and have been undergoing
renovations. Revenue from building permits is also expected to remain stable during FY2020.
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Local Receipts

Local Receipts

105 A 10.48
10.43 10.42 10.42

Millions $

FY16 FY17 FY18 FY18B FY20B

Available Funds

The final category of revenue for the Town is monies from various Special Revenue funds. The
Town’s operating budget will receive $652,705 from Sewer Enterprise Revenues to reimburse
the Town for employee benefits and administrative costs related to sewer operations. The
Stormwater Enterprise Fund will reimburse the Town for $129,112 of employee benefits and
administrative costs related to stormwater utility operations. The School Department will
reimburse the Town $159,260 for health insurance benefit costs for employees who work in the
child care program. The PEG Access Cable Television Enterprise Fund will reimburse the Town
$68,972 for health insurance and administrative costs related to Chelmsford Telemedia
operations.

In FY 2020, the Town will apply $2,367,748 of Sewer Capital Improvement Account funds
toward debt service costs associated with the later phases of the sewer project. These transfers
are done in accordance with the Town’s long-term plan for financing debt service costs for sewer
system construction phases completed after 2003.
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Available Funds
FY2015 FY2016 FY2017 | FY2018 FY2019 FY2020
Actual Actual | Actual Actual Budgeted | Budgeted
Wetland Protection Act $ 6,000} $ 8,000 % 6,000 | $ 6,000 $ 6,000 $ 6,000
Sewer Bettements 0 $2,417,249 | $2,409,167 $2,401,036 | $2,392,859 $ 950,000
Sewer Capital Improvement Fund ‘ - $1,427,727 | $2,367,748
1Sewer User Fees Offset $ 520853 | $ 546,853 $ 565993 $ 581,152 $ 636,190 $ 652,705
Childcare Revolving Fund Benefits $ 130,158 | $ 139,660 $ 145386 | $ 156,290 $ 159,260 | $ 159,260
PEG CATV Enterprise - Offset $ 95083|$ 67,265 $ 68435|% 68972
Stormwater Enterprise -Offset $ 129,112
Stabilization Fund - /s 0805
Free Cash- Current Year $2,588,986 | $2,204,004 $2,451,228 | $1,076,417 $ 996,403
Excluded Debt Bond Premiums f N $ 46,476
School E-Rate Reimbursements $ 56,945| $ 79076 $ 62,053 "
Transfer From Overlay Surplus $ 312,088
School Construction $ 379215 $ 379214
Total: $6,411,494 | $6,684,669 $5,726,759 $4,270,983 $4,244,015 | $3,430,273
Reserves

The Town’s Fiscal Year 2020 operating budget does not rely on any funding from the Town’s
Stabilization Fund or Certified Free Cash. The Town’s Stabilization Fund balance currently
stands at $10.7 million which equals approximately 7.9% of budgeted FY20 operating revenue.
This is near the midpoint of our Town Financial Policy which requires that reserves be
maintained between 5% — 10% of general operating revenues. Standard and Poor’s upgraded the
Town’s credit rating to an unprecedented AA+ with a Stable Outlook in January 2014. This was
the second bond rating upgrade for the Town since June 2012. Standard and Poor’s affirmed the
Town’s bond rating at AA+ during our last review in June 2018. This is only one step below the
highest possible rating of AAA. Analysts noted the rating reflected sustained improvement in
the Town’s financial position and performance as well as the Town’s strong financial
management practices.

Free Cash

After the close of the fiscal year, the Town will submit its balance sheet to the Massachusetts
Department of Revenue (DOR). After the DOR certifies the Town’s Free Cash, which generally
arises from remaining balances in budget appropriations and revenues that exceeding the budget,
a request will be made at Fall Town Meeting to transfer the Town’s Free Cash into the
Stabilization Fund, to balance the budget, to reduce the tax levy, or for other municipal purposes.
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Town of Chelmsford
Certified Free Cash FY 2010 - 2019
10 Year Average = $2,008,217
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Enterprise Funds
An enterprise fund establishes a separate accounting and financial reporting mechanism for
municipal services that are provided for a fee.

Sewer Enterprise Fund

The Town established a Sewer Enterprise Fund in Fiscal Year 2006. The Sewer Enterprise Fund
has its own revenue and expenditures for sewer operations, rather than having those commingled
with the Town’s general operating budget.

Stormwater Enterprise Fund
The Town established a Stormwater Enterprise Fund in May 2017. Stormwater utility operations
commenced during the second half of FY2019.

Golf Course Enterprise Fund

An Enterprise Fund was established for the Chelmsford Country Club (CCC) golf course
beginning in FY2013 by Town Meeting vote in 2011. This allows the Town to dedicate any
retained earnings from CCC operations toward future capital improvements at the golf course
facility.

Public, Educational, and Governmental (PEG) Access Cable Television Enterprise Fund
An Enterprise Fund was established for Chelmsford Telemedia operations beginning in FY2017
by Town Meeting vote in 2016.

Forum Ice Arena Enterprise Fund
Town Meeting voted to establish an enterprise fund for the Chelmsford Forum Ice Arena
beginning in FY2019.

Revenue and Expenditure details for all Enterprise Funds may be found at the end of Section G.
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FY2020 Expenditure Budget Overview

The Town’s expenditures are divided into functional categories which become the legal budget
appropriated at Town Meeting. These functional categories include Municipal Administration,
Education, Public Safety, Public Works, Community Services, Benefits & Insurance, and Debt
Service. State assessments and the Overlay account set aside for tax abatements are not
appropriated at Town Meeting, but are a significant part of the Town’s expenditures. Finally,
financial warrant articles are the final piece of the Town’s appropriations for the Fiscal Year.

Expenditure Budget Summary

 FY2016 FY2017  FY2018 FY2019  F2020 | %

ACTUAL ACTUAL ACTUAL BUDGET Recommended $ Change Change

EXPENDITURES
Municipal Administration| ~ $2,844846] $2992433  $3,031,796] $3307928  $3452,514] 144586 437%
Chelmsford Schools| $52,900,000/ $54,550,000 $57,000,000{ $59,000,000 $61,000,000) 2,000,000 3.39%
Nashoba| $2,818047| $2,828220 $2,887511| $3,042583  $3,101,017 58,434 192%
_Public Safetyl $11,996,906| $11,915929 $12624827| §13,553,729 $13803,230, 249,501 184%
Department of Public Works | ~ $6,064,140|  $6,688,218 $6,759670| $7161910  $7,346,772| 184,862 258%
Municipal Facilities|  $1,441031| $1,582276  $1,653537) $1671505  §1,737,335 65830 394%
Cemetery Commission $296 243 $331,256 $327,031 $363 622 $366,417 2795 0.77%
Community Services| $1,024,446] $1,049.830 $1,041,463| $1,164,860  $1279.672| 114812 9.86%
~ Library|  $1,860,752| $1,868504  $1,957 571 $2,029 891 $2,082,356 52,465 258%
Benefits & Insurance| $20,065,163| $21,564,781 $22,857,504| $23,425,114  §24,707,742| 1,282,628 548%
Debt and Interest| $13,887,228| $14,066441 $14,366,743] $14246,388 $14,143,945] -102.443 -072%
Warrant Aticles| $1,807,086| $3,961,161 $1,536417| $1,003,380 $410,000| -593,380 -59.14%
State Assessments & Overlay| $3,786941] $3,422307 $3,170565 $3.814880  $3665855 -149.025 -391%
Total $120,792,829/$126,821,446 $129,214,635/$133,785,790 $137,096,855| 3,311,065 247%

The Town of Chelmsford’s Fiscal Year 2020 budget is projected to increase by $3,311,065 or
2.5% from the revised FY2019 appropriations. After adjusting the FY19 budget by the transfer
of $996,403 of free cash, the increase in normal budgetary expenses from the prior fiscal year
amounts to $4,307,468 or 3.24%.

The budget is structurally balanced. Recurring revenues equal recurring expenditures. The
FY20 recommended budget maintains essentially the same amount of service and staffing level
of operations for all Town departments. Personnel budgets include a 2% cost-of-living
adjustment for non-union employees and step increases for eligible General Government staff as
well as step and degree increases for eligible School staff.

The FY20 budget increases due to two major cost drivers. Public Education, which includes the
Chelmsford Public Schools, Nashoba Valley Technical High School, and the Charter School



Expenditure Budget A-13

Assessment (included under State Assessments) increases $1.98M. This is explained in greater
detail under the Public Education section beginning on page A-15. Benefits and Insurance
increases by $1,282,628.

The Town’s second largest budgetary expenditure behind education is employee benefits. For
the upcoming fiscal year, the Town is budgeted to expend $23.9 million for health insurance,
retirement assessments, and other employee benefits. This amounts to 17.5% of the Town’s
budget. In FY20, out of every dollar the Town spends, 17.5 cents is for health insurance,
retirement, and other employee benefits. This represents an increase of $1.18M from the prior
year. This area of the budget is explained in greater detail on page A-21. Debt service
payments of $14.14 million follow right behind employee benefits in the rank of Town
expenditures. These two expenditure areas constitute over 28% of the Town’s budget.

After reaching a low of $1.2M in 2008, the Town’s Stabilization Fund balance has increased
during recent years. The current Stabilization balance is over $10.7M. Since the proposed FY20
operating budget totals approximately $137.09M, the Town’s General Stabilization reserves
equal 7.9% of budgeted operating revenues. This is near the midpoint of the 5-10% level
required by our Town Financial Policies. The Town’s long term goal is to maintain the
Stabilization Fund near 7.5% of budgeted operating revenues. Our level of cash reserves has a
direct impact on the Town’s bond rating assigned by rating agencies such as Standard and
Poor’s.

The following pages of this Expenditure Budget overview provide more detail by functional
category of the impacts proposed by the FY2020 budget.

Total Budget
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Expenditure Budget

Municipal Administration

The first of the budget categories is Municipal Administration, which increases in FY20 by
$144,586 or 4.4% to $3.45 million, and represents about 2.5% of the total budget. These budgets
include the offices and departments which support the direct service departments of the Town
through overall management, legal services, financial management (including the collection of
revenues and the maintenance of financial records), administration of elections, information
technology, maintenance of municipal corporate records, personnel administration, and related
ancillary services. Municipal Administration also currently includes planning and development
services including conservation, appeals, and development review.

FY2016  FY2017 | FY2018  FY2019 FY2020 $ %
ACTUAL ACTUAL ACTUAL BUDGET |Recommended Change Change

MUNICIPAL

ADMINISTRATION

Personnel Services - $1772,561 $1,860,413| $2,022,668 $2,179,909 $2,301,894| 121,985 560%

Expenses $1072285 $1,132,020| $1009.128 $1.128,019]  $1,150620| 22,601 2.00%

TOTAL BUDGET: $2844 846 $2992433) $3031796 $3307,928)  $3452514 144,586 4.37%

The FY20 budget continues to provide funding for one full-time Director of Business

Development to promote the Town and facilitate efforts to attract and retain businesses.

The Town continues to work in cooperation with the Northern Middlesex Council of
Governments (NMCOG) and the neighboring communities of Bedford, Billerica, Burlington,
and Lowell in a State-supported effort to market the Route 3 corridor for research and
development, high technology, and other cutting-edge job growth. NMCOG’s assessment to

member communities increases 2.5% in FY20 to $10,690. The Town is also participating in the
Middlesex 3 Coalition, a regional partnership to foster economic growth.
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Public Education

Chelmsford offers three major opportunities for education for its student population: the
Chelmsford Public Schools (grades K-12); the Nashoba Valley Technical High School which
offers specialized vocational education for grades 9-12, both of which are included within the
functional area of Public Education; and access to public charter schools which is funded in the
non-appropriated category of State Assessments and Overlay. The total expenditure for
education in FY20, including all three systems, is projected at $66.1 million representing an
increase of 1.98 million or 3.1%. Education spending in FY20 represents 48.2%, inclusive of
Charter School spending, of the total budget not including overhead costs such as insurance,
employee benefits, debt service and administrative and maintenance services.

The proposed Chelmsford Public School system budget increases by $2,000,000 to $61.0M in
FY2020. This represents a budget increase of 3.4% and provides funding for the reinstatement
of a Curriculum Coordinator for the World Language & Exchange Programs, an increase from
half-time to full-time for assistant principals at all four elementary schools, a special education
administrative chairperson, a social worker position at the Parker Middle School, a half-time
special education teacher at the Parker Middle School, a 1:1 computer initiative for all 5" and 9™
grade students, a reduction in student activity fees, and the elimination of student parking fees.
The School Department will continue to assume responsibility for approximately $18,000 in
benefit costs of those employees enrolled in the school lunch program as well as the $159,260 in
benefit costs for child care (daycare) employees.

Chapter 70 State education funding is projected to be funded at $11.2M for the upcoming fiscal
year, an increase of $152,852 or 1.38%. This represents an increase of approximately $20 per
student. Despite limited State Aid funding, the School budget continues to be funded above
State Net School Spending Requirements, demonstrating the strong commitment of the Town to
education. For more detail on the proposed education budget, interested readers should refer to
the School Department’s FY2020 budget document.

~ Fr2016 FY2017 FY2018 = FY2018 FY2020 ! %
ACTUAL ACTUAL ACTUAL BUDGET Recommended $Change Change

CHELMSFORD PUBLIC SCHOOLS  $52,900,000 ' $54,550,000 $57,000,000 $59,000,000 $61,000,000 @ 2,000,000 3.39%
NASHOBA TECH. HIGH SCHOOL $2,818,047 $2828,220 $2,887,511 $3,042,583 $3,101,017 58,434; 1.92%
CHARTER SCHOOL S $1,786,461 $1,769,239 $1,863,269 $2,115,953 $2,038,640 -77313 -3.65%

(State Assessments) o ) o
TOTAL PUBLIC EDUCATION $57,504,508 : $59,147,459 $61,750,780 $64,158,536 $66,139,657 1,981,121 3.09%
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Chelmsford is one of eight member towns in the Nashoba Valley Technical School District. The
Town’s assessment for FY20, plus funds for capital, transportation and debt service, has been
certified by the Nashoba Tech School Committee to be $3,101,017. The assessment represents
an increase from FY 19 of $58,434 or 1.9%. The modest increase is the assessment is due to the
enrollment of twelve fewer Chelmsford students at Nashoba Tech for a total of 186 students.
Chelmsford’s enrollment at Nashoba Tech has increased by 14% during the past five years.

The Charter School/ Tuition Assessment costs are contained within the budget category of State
Assessments and Overlay expenses. Calculation of the cost of the Public Charter Schools is
made by multiplying the average cost per pupil in the Chelmsford Public Schools by the number
of Chelmsford students attending Charter Schools or out of district technical schools.
Accordingly, as per pupil costs increase in the public school system, a larger amount is
transferred to the Charter School. In FY20 the Charter School and School Choice costs have
been preliminarily set by the State at $2,038,640 with a reimbursement of $107,490. The final
calculation of the Charter School cost may change upon final enrollment figures on October 1.

Public Education Including Charter
School & Nashoba
70 ~ 6175 64.15 66.13
55.08 57.50 59.14 °'-'*
60
50
&
@ 40
o
£ 30 -
s
20 A
10
O N . . : : i
FY15 FY16 FY17 FY18 FY19B FY20B

Public Safety

Public Safety consists of Police, Fire, Inspections & Enforcement, Animal Control and
Emergency Management Services is the second largest functional component within the Town’s
budget, representing approximately 10.0% of total expenditures. For FY2020, Public Safety is
proposed to increase by $249,501 or 1.8% from FY2019 levels to $13.8 million. Personnel costs
account for approximately 91% of the Public Safety budget. The demand for public safety
services has continued to increase during recent years.



Expenditure Budget A-17

| | Fv2016 | FY2017  FY2018  FY2019  FY2020 _ § %
‘ ACTUAL ACTUAL ACTUAL BUDGET Recommended Change Change
SUMM ARY ;
PUBLIC SAFETY B , _ ;
Personnel Services | $10892,017|$10814,469 $11,499.156 $12.404.993  $12609,700 204,701 165%
Expenses $1,104889| $1.101,460 $1,125671 $1,148,730 $1.193,530 44,800 3.90%
TOTAL BUDGET: $11,996,906/$11,915,929 $12,624,827 $13,553,728  $13,803,230 249,501 1.84% |

The Police Department budget increases overall by $157,703 or 2.4%. The FY20 personnel
budget maintains staffing of 37 patrol officers and provides funding to add one additional school
resource officer (SRO). This will allow both middle schools, who currently share one SRO, to
have one on a full-time basis. During calendar year 2018, the Department responded to 35,096
calls. The FY2020 Police expense budget provides $180,000 for the replacement of four police
patrol vehicles.

The Fire Department budget increases overall by $112,527 or 1.7%. This budget provides
funding for 52 full-time firefighters and provides staffing for the continued operation of all five
fire stations throughout the year. The number of fire calls has increased by over 1,250 or 21%
during the past seven years, while the number of full-time employees has increased from 55 to
63.5. Limited funding for overtime coverage means the Fire Department will occasionally
operate with a compliment of only 11 firefighters on duty.

The final component of the Public Safety function is Inspection and Enforcement Services which
includes the Building Inspector, Plumbing and Gas Inspector, Electrical Inspector, Animal
Inspector, and Sealer of Weights and Measures. These individuals are responsible for the
enforcement of state and local safety and regulatory laws. The Town contracts with NMCOG for
services provided by a regional Sealer of Weights and Measures. The budget for these
departments is funded at $328,674 for the next fiscal year.

Public Safety
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Public Works

One of the most important aspects of a community is its infrastructure such as roads, sewers,
drainage system; and its facilities such as parks, cemeteries, and public buildings. All of these
are assets of the Town that need to be maintained in order to protect the public’s investment and
to operate the facilities properly. The Town’s Public Works function is divided into three
entities: the Department of Public Works (DPW), the Cemetery Commission, and Municipal
Facilities. Public Works Divisions include Engineering, Highway, Sewer, Stormwater, Parks,
Solid Waste, Streetlights, Public Trees and Public Buildings. The Sewer and Stormwater
Divisions are Enterprise Funds, meaning they are supported through user fees rather than tax
dollars. The Cemetery Commission maintains and operates the Town's six public cemeteries.
The Municipal Facilities Department provides for central administration of maintenance for all
schools and other buildings owned by the Town.

PUBLIC WORKS SUMMARY (Includes Cemetery Commission)

FY2016 FY2017 FY2018 FY2019 FY2020 $ |
ACTUAL ACTUAL ACTUAL BUDGET Recommended Change | Change
SUMMARY
PUBLIC WORKS B
Personnel Services $2,050,052 $2,113,451 $2,138,586 $2,.231,142 $2.420,769 189,627 850%
Expenses ' $3.451149 $3465356 $3512,614 $3794.390  $3792420 -1,970| -0.05%
Snow & Ice - $859,183 $1440.667 $1435500 $1500.000  $1500,000 0l 0.00%
TOTAL BUDGET: $6,360,384 $7,019,474 $7,086,700 $7,525532  $7.713,189 187.657 249%

For FY2019, the budget for Public Works increases by $187,657 or 2.5%. The proposed FY20
snow and ice budget is level funded at $1,500,000. Based on prior years, this should be
sufficient for a typical winter season. State law allows a municipality to over-expend the Snow
and Ice account. However, the deficit must be raised within the property tax levy during the
subsequent fiscal year.

Solid waste collection costs are projected to increase by $54,905 or 3.2% in FY20. The
Department of Public Works will operate with 52.0 FTE positions during the upcoming fiscal
year. The FY20 budget provides funding for two new Stormwater Division driver/laborers, and
one new Stormwater Division equipment operator which is explained in greater detail under the
Stormwater Enterprise Fund section on page A-24. Funding is also included for one new full-
time OSHA (Occupational Safety and Health Administration) Compliance Officer. The officer
will assure compliance with all applicable workplace safety regulations and facilitate required
training for all Town Departments.
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Public Works

T T T T
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Municipal Facilities Department

FY2016 | FY2017  FY2018 | FY2019 FY2020 $ %
_ ACTUAL ACTUAL ACTUAL | BUDGET |Recommended Change Change
'MUNICIPAL
FACILITIES | - B | |
Personnel Services | $745202  §797,826  $848,627)  $868,340 $897,755 29,415 3.39%
Expenses $695,829 $784.450  $804,910| $803,165]  $839.580 36415 453%
TOTAL BUDGET:  $1441031 $1582,276 §$1653,537) $1671,505  $1.737,335 65830 3.94%

The Municipal Facilities department was established by Town Meeting in October 2004 and was
included in the amendments to the Town Charter. The maintenance of School and General
Government buildings is performed by an integrated department.

The proposed Municipal Facilities budget increases by $65,830 or 3.9% for the coming fiscal
year. The budget provides funding for all current maintenance employees. Aging school and
municipal buildings have increased the maintenance responsibilities of the Facilities Department.
Municipal Facilities maintains 26 buildings across the Town as well as park and non-
conservation lands.

Community Services and Library

The final operational element of Chelmsford’s government is the variety of human service,
cultural and recreational programs and departments that are included within the category of
Community Services. This includes Veterans Services, the Council on Aging/Senior Center,
Board of Health, and volunteer committees such as the Historical Commission and the Cultural
Council. The Library Department will also be highlighted in this section.
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Board of Health, and volunteer committees such as the Historical Commission and the Cultural
Council. The Library Department will also be highlighted in this section.

For FY20, the $1,279,672 total budget for Community Services increases by $114,812 or 9.9%
from the current fiscal year. Funding is included for one new Community Services Coordinator
that will serve as a resource and advocate for residents who are confronted with a variety of
behavioral and physical health issues. The Veterans’ benefits budget line decreases by $20,000
during the upcoming fiscal year due to a decrease in benefits claims. The budget for the Council
on Aging increases by $14,644 or 3.0% to maintain current staffing levels and programs at the
Senior Center. Although low market interest rates have decreased investment earnings, the
Friends of the Senior Center will continue its efforts to support the operations of the facility.
Additionally, $32,000 has been included in the budget to hire lifeguards for the Town’s beaches
at Freeman Lake and Heart Pond.

The budget for the Library increases by $52,465 or 2.6% to provide a budget that exceeds
certification requirements from the Massachusetts Board of Library Commissioners. State
certification maintains the Town’s eligibility for State library aid of approximately $52,000 per
year and allows the Town to participate in the Merrimack Valley regional consortium that
provides inter-library loan of materials. The proposed personnel budget includes funding to
maintain Sunday hours at the Adams Library.

Community Services Summary including Library

Community Services
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Benefits and Insurance

The Benefits and Insurance budget funds the Town-wide insurances for municipal buildings,
vehicles, and workers compensation. The employee benefit costs for health insurance premiums,
retirement assessments, Medicare payroll taxes, and unemployment costs are centrally
administered and funded for efficiency.

Behind education, employee benefits are the second largest budgetary expense for the Town.
The FY20 health insurance budget of nearly $12.37M represents approximately 9.0% of the
overall budget. During FY19, the number of active employee subscribers increased by three and
the number of retiree subscribers increased by eleven. Of the 1,550 total subscribers, retirees
account for 907 or 59% of the total.

To address the high cost of employee benefits, the Town adopted the 2011 municipal health
insurance reform law, which altered plan benefits to a level that is equivalent to those provided
under the most subscribed plans under the Massachusetts Group Insurance Commission (GIC).
This reform has generated significant savings for the Town. Due to these efforts, health
insurance premiums will increase by 0.6% for FY20 after accounting for plan design changes
that increased subscriber copayments and deductibles.

The Town’s FY20 assessment by the Middlesex County Retirement System (MCRS) increases
by 6.5% or $543,128 to $8.87M. This increase is the result of an actuarial update of the Town’s
funding obligations that are necessary to eliminate the unfunded pension liability by 2035.

The Town contributes to the State Unemployment Fund on a claims incurred basis. The budget
for unemployment compensation is level funded at $50,000 to reflect decreased claim activity.
The Employee Benefits budget includes $1.5M in funding toward the Town’s $67M OPEB
liability.

Debt and Interest

In order to complete certain capital projects, such as the construction of the sewer system, the
purchase and installation of modular classrooms at the Town’s elementary schools, and
construction of the Center fire station, it is necessary and advantageous for the Town to borrow
funds through the sale of municipal bonds. With this borrowing comes the responsibility to
effectively manage this debt and the obvious requirement of repayment until it is retired.

The Town’s total outstanding debt was $88,550,785 at the close of FY2018. Nearly two-thirds of
this amount is for the town-wide sewer construction, ESCO energy-saving management contract,
modular classrooms, and Center Fire Station projects. The current fiscal year’s budgeted debt
service amounts to $14,246,388. For FY2020, the Town’s debt service payments are estimated
to be $14,143,945. This is a decrease of $102,443 or 0.7%. Non-excluded debt service, which is
funded within the tax levy, decreases by $8,286 to $7,543,192. Excluded debt service or the
amount of the debt service that is excluded form the property tax limitations of Proposition 2%,
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for the sewer, school, and DPW construction projects is forecasted to decrease by $84,178
(1.9%) to a total of $4,233,005.

The non-excluded debt service budget funds the continuation of the Town’s long-term capital
improvement program, which is described in more detail under Article 9. It also funds four
completed building projects: the Police Station, the Center Fire Station, ESCO project, and the
purchase and installation of modular classrooms at four elementary schools. Betterment-funded
debt service, for sewer construction project phases financed after 2003, decreases by $9,979 or
0.4% to $2,367,748 as the Town continues making payments on loans used to finance the final
phases of the sewer project. Betterment-funded debt service is funded outside the tax levy
through betterment and sewer capital construction fee revenue.

The Town’s actual debt service costs for FY20 will not be known until the Town issues some
new long-term bonds in June 2019. Once actual debt service for the upcoming fiscal year is
known, the debt service budget will be adjusted at the Fall Annual Town Meeting.

The Town Manager and Board of Selectmen support a repayment schedule of 20 years or less for
all General Obligation Debt. Typically, larger building projects such as the Police Station,
Center Fire Station, DPW facility, and Modular Classrooms are bonded for fifteen to twenty
years, while General Fund debt for projects listed in the Capital Budget is usually retired within
five to ten years. The goal is to finance projects for the shortest term feasible to ensure bonds
are paid off well before the useful life of the capital asset expires.

Bond-rating agencies recommend that long-term debt payments range between 5% and 15% of a
town’s total operating budget. For FY2020, it is projected that approximately 10.3% of the
operating budget of the Town will go towards principal reduction and interest on debt. In June
2018, Standard and Poor’s affirmed the Town’s bond rating at an unprecedented AA+. Analysts
noted that the strong rating reflected sustained improvement in the Town’s financial position and
strong financial management practices. The current Stabilization balance of just over $10.7M
represents 7.9% of the Town’s proposed FY20 operating budget.

Warrant Articles and Non-Appropriated Expenses

In addition to the operating budget articles that are put before Town Meeting, there are often
several articles of financial consequence brought before Town Meeting. The FY20 appropriation
to the Finance Committee Reserve Fund has been level funded at $400,000 to provide additional
budgetary flexibility for unanticipated expenditures or revenue reductions. This fund is utilized
for extraordinary and unforeseen expenses that may arise during the course of the fiscal year.
This amount may be adjusted at the Fall Town Meeting.

The total FY2020 Budget also includes certain costs that are not voted upon by Town Meeting.
These non-appropriated expenses consist of State Assessments and the Town’s Overlay account
that funds property tax abatements. The State Assessments are primarily composed of tuition
assessments for the Charter and School Choice program and for the Town’s participation in the
Lowell Regional Transit Authority.
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State Assessments are budgeted at $2.4 million during the upcoming fiscal year. This is a
decrease of 2.6% or $64,244 for FY20. Most of this decrease is attributable to the projected
Charter School and School Choice tuition assessments. Traditionally, fluctuations in projected
and actual Charter School enrollment figures have made it difficult to forecast State Assessments
and reimbursement levels.

The Town’s Overlay account for property tax abatements is essentially level funded at $900,000,
an increase of $4,011. Property tax abatements for the senior tax work-off program are also
funded from this account.

Detailed line items for the Town’s FY20 operating budget are found in the upcoming pages.
This is followed by the budget information for the Sewer Enterprise Fund, Stormwater Enterprise
Fund, Golf Course Enterprise Fund; Public, Educational, and Governmental Access Cable
Television Enterprise Fund, and Forum Ice Arena Enterprise Fund. Enterprise Funds are
established in accordance with Massachusetts General Laws Chapter 44, Section 53F %. This
creates a separate accounting and financial reporting mechanism. This means that Enterprise
Fund revenues and expenditures are accounted for separately and not commingled with the
Town’s General Fund operating budget. Finally, the Town’s FY20 Capital Expenditure Plan is
presented in Section H.

Sewer Enterprise Fund

The Town voted to establish a Sewer Enterprise Fund in FY2006 for sanitary sewer system
services that are provided for a fee.

The total FY20 Sewer Enterprise budget increases by $39,041 or 0.9% to $4,575,827. Sewer
Personnel Services expenditures increase by $15,251. Total Direct expenses increase by $7,275.
Capital outlay includes $220,000 of funding for the replacement of two utility vehicles, a pickup
truck for required manhole inspections; and the replacement of a dehumidifier and two check
valves at the Southwell pump station. The user fee paid to the City of Lowell for treatment and
disposal decreases by 4% to $1.70M. The expense budget also includes $150,000 of funding for
the maintenance of single-family residential grinder pumps.

Sewer Indirect expenses of $652,705 increase by $16,515 or 2.6% over FY19, due to increasing
benefit and retirement costs. Indirect costs are appropriated in the FY20 Town operating budget
as a revenue source under Available Funds and pay for administrative costs, including
accounting, collections and employee benefits, which are provided by the Town.
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Stormwater Enterprise Fund

A Stormwater Enterprise fund was approved by Town Meeting vote in May 2017 due to new
stormwater regulations released by the U.S. Environmental Protection agency, which require the
Town to increase the level of maintenance, upgrade drainage system components, and begin
monitoring stormwater outfalls. Stormwater utility operations commenced in January 2019 and
were funded for the second half of FY19. The proposed FY20 budget of $998,449 includes
$524,709 for Personnel Services and Direct Expenses of $473,740. Indirect Costs of $129,112
are appropriated under Available Funds to pay for administrative and employee benefit costs
which are paid by the Town.

Golf Course Enterprise Fund

Town Meeting voted in October 2011 to establish an Enterprise Fund for the Chelmsford
Country Club golf course beginning in FY13. This allows the Town to dedicate any surplus
revenue earned from operations, including golf course play and function hall rentals, toward
future capital improvements at this facility. The expense budget for FY20 is $30,000.

Public, Educational, and Governmental (PEG) Access Cable Television Enterprise Fund

Town Meeting voted in April 2016 to establish an enterprise fund for Chelmsford Telemedia
operations beginning in FY2017. The total FY20 PEG Access Cable Television Enterprise
budget is $542,849, a 25.9% decrease from the prior year. This includes personnel services
expenditures of $391,249 direct expenses of $151,600, and indirect expenses of $68,972. Capital
outlay funding was reduced by $159,000 or 80% in anticipation of declining revenue. Revenue
is expected to decline due to two key changes in the cable television market: changing FCC
Regulations for funding provided by cable companies and declining cable subscriptions.

Indirect costs are appropriated in the FY20 Town operating budget as a revenue source under
Available Funds and pay for administrative and employee benefit costs for Chelmsford
Telemedia, which are provided by the Town.

Forum Ice Arena Enterprise Fund

Town Meeting voted in April 2018 to establish an Enterprise Fund for the Chelmsford Forum Ice
Arena facility beginning in FY19. The Town acquired the Forum from the Commonwealth of
Massachusetts during February 2018. This will allow the Town to dedicate any surplus revenue
earned from operations toward future capital improvements at this facility. The expense budget
for FY20 is $110,000.
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STAFFING HISTORY (Full Time Equivalency)

FY2016 FY2017 FY2018 FY 2019 FY 2020} FY19-20 4 YR
GENERAL GOVERNMENT DEPARTMENT FTEs FTEs FTEs FTEs FTEs | Change Change_
EXECUTIVE OFFICE 4.10 4.10 5.10 5.10 5.10 0.0 1.0
FINANCE DEPARTMENT 13.00 13.00 14.00 14.00 14.00 0.0 1.0
TOWN CLERK 4.00 4.00 4.00 4.00 4.00 0.0 0.0
PLANNING & DEVELOPMENT 3.00 3.00 3.00 3.00 3.00 0.0 0.0
POLICE DEPARTMENT 69.00 68.00 69.00 69.00 70.00 1.0 1.0
FIRE DEPARTMENT 63.50 63.50 63.50 63.50 63.50 0.0 0.0
INSPECTIONS & ENFORCEMENT 3.98 3.98 3.98 4.48 3.98 -0.5 0.0
DEPTOF PUBLIC WORKS 27.50 27.50 2750 27.50 28.50 1.0 1.0
DPW - SEWER DIV. (ENTERPRISE) 12.50 12.50 1250 14.50 14.50 0.0 20
DPW - STORMWATER DIV. (ENTERPR.) 6.00 9.00 3.0 9.0
CEMETERY COMMISSION 4.40 4.40 440 4.40 4.40 0.0 0.0
MUNICIPAL FACILITES 13.90 14.50 14.50 14.50 14.50 0.0 06
HUMAN SERVICES 6.65 7.50 7.50 7.50 8.50 1.0 1.9
BOARD OF HEALTH 4.10 4.30 433 5.63 6.20 06 2.1
LIBRARY 25.43 25.09 25.20 25.70 25.70 0.0 0.3
General Government Sub-Total 255.06 255.37 258,51 268.831 274.88 6.07 19.82
FY2016 FY2017 FY2018 FY 2019 FY2020| FY19-20 4 YR
SCHOOL DEPARTMENT FTEs FTEs FTEs FTEs FTEs | Change | Change |
ADMINISTRATIVE PROFESSIONAL 5.00 5.00 5.00 5.00 5.00 0.0 0.0
SUPPORT 9.70 9.70 9.70 9.70 9.70 0.0 0.0
PRINCIPALS PROFESSIONAL 12.00 12.00 12.00 14.00 16.00 20 4.0
SUPPORT 12.00 12.00 12.00 12.00 12.00 0.0 0.0
CURRICULUM COORDINATORS
PROFESSIONAL 8.00 8.00 8.00 10.00 11.00 1.0 30
SUPPORT 1.00 1.00 1.00 1.00 1.00 0.0 0.0
DEPARTMENT HEADS
PROFESSIONAL 1.00 1.00 1.00 1.00 1.00 0.0 0.0
TEACHING PROFESSIONAL 30860 30760 31280 31060 308.60 -20 00
SUPPORT 55.00 55.00 63.00 63.00 63.00 0.0 8.0
LIBRARYMEDIA PROFESSIONA 7.00 7.00 7.00 7.00 7.00 0.0 0.0
SUPPORT 6.00 6.00 6.00 6.00 6.00 0.0 0.0
TECHNOLOGY PROFESSIONAL 1.00 1.00 1.00 1.00 1.00 0.0 0.0
SUPPORT 7.00 7.00 7.00 7.00 7.00 0.0 0.0
GUIDANCE & PSYCH.  PROFESSIONAL 22.00 23.00 25.00 25.00 26.00 1.0 40
SUPPORT 2.00 2.00 2.00 2.00 2.00 0.0 0.0
NURSING
PROFESSIONAL 9.90 9.90 9.90 9.90 9.90 0.0 0.0
ATHLETICS PROFESSIONAL 2.00 2.00 2.00 2.00 2.00 0.0 0.0
SUPPORT 140 1.40 1.40 1.40 1.40 0.0 0.0
SCHOOL SECURITY
SUPPORT 4.00 4.00 4.00 4.00 4.00 0.0 0.0
CUSTODIAL PROFESIONAL 0.00 1.00 1.00 1.00 1.00 0.0 1.0
SUPPORT 0.00 10.30 10.30 10.30 10.30 0.0 10.3
TRANSPORTATION PROFESSIONALI 3.00 3.00 4.00 4.00 4.00 0.0 1.0
SUPPORT 0.00 0.00 0.00 0.00 0.00 0.0 0.0
OCCUP /PHYSICAL THERAPISTS
PROFESSIONAL 4.40 4.40 440 4.40 4.40 0.0 0.0
SUPPORT 1.00 1.00 1.00 1.00 1.00 0.0 0.0
SPED SUPERVISION PROFESSIONAL 5.00 5.00 5§.00 6.00 7.00 1.0 20
SUPPORT 2.50 2.50 2.00 2.00 2.00 0.0 -0.5
SPED TEACHING PROFESSIONAL 69.50 73.50 75.50 7750 79.00 15 95
SUPPORT 15150 15550 160.50 164.50 169.50 5.0 18.0
School Sub-Total 71150 730.80 75350 762.30 771.80 9.50 60.30

TOTAL GENERAL GOV'T & SCHOOL FTE: 966.56 986.17 1012.01 1031.11 1046.68
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Sewer Enterprise Fund




FY 2020 Sewer Enterprise Statement of Revenues and Expenditures

FY 2020 SEWER ENTERPRISE EXPENSE

LABOR Labor (direct)
Overhead (indirect)
Administration
Employee Benefits

SUBTOTAL
EXPENSES Lowell User Fee
General Direct Exp
Grinder Pumps
Capital Outlay
SUBTOTAL

Total Enterprise Budget
ADDITIONAL COSTS Chelmsford Capital Cost ($1.05 Capital Construction Fee)

Total Sewer Enterprise Expense

FY 2020 SEWER ENTERPRISE REVENUE PROJECTION

SEWER USER FEES Base Rate Rate incl.
Cap. Con. Fee
Residential $ 441 3 5.46
Commercial $ 523 § 6.28
Industrial $ 567 § 6.72

SUBTOTAL

TYNGSBORO FLOW

MISCELLANEOUS
Licensing/ Inspection Fees
Interest

Total Sewer Enterprise Revenue

Revenue Surplus/(Deficit)

69

EXPENSES

$1,100,407

$283,349

$369,356
$652,705

$1,700,000
$752,715
$150,000
$220,000

$2,822,715
$4,575,827

$1,073,096

$5,648,923

REVENUE

$3,928,296
$1,115,664

$358,783
$5,402,743

$200,000

$13,730
$32,450

$5,648,923
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Public, Educational, &
Governmental (PEG) Access
Cable Television
Enterprise Fund
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Golf Course Enterprise Fund




FY 2020 Golf Course Enterprise Statement of Revenues and Expeditures

Chelmsford Country Club

FY 2020 Golf Course Enterprise Expenses

Capital Improvements $ 30,000.00

Total Country Club Enterprise Expenses S 30,000.00

FY 2020 Golf Course Enterprise Revenue Projection

Rental Income S 5,000.00
Country Club Gross Receipts $ 25,000.00
Total Country Club Enterprise Revenues $ 30,000.00

Revenue Surplus/(Defcit) $0.00

74



Forum Ice Arena

Enterprise Fund




FY2020 Forum Enterprise Fund
Statement of Revenues and Expenditures

Chelmsford Forum Ice Arena

FY 2020 Forum Enterprise Expenses

Miscellaneous Expenses S  5,000.00
Capital Improvements S 20,000.00
Debt Service S 85,000.00
Total Chelmsford Forum Enterprise Expenses: S 110,000.00
FY 2020 Forum Enterprise Revenue Projection
Rental Income S 85,000.00
Capital Contribution S 25,000.00

Total Chelmsford Forum Enterprise Revenues: $ 110,000.00

Revenue Surplus/(Defcit) S0.00

75



H: Capital Projects




“Kyogeg S1qnd 0} P3JOAIP ST 138pnq Sy} JO 096°81L$ JO 10} Y

"SIe9A snoraaid Sulmp papuny
s109(01d 1eyides woiy pamjdesar spuny papuadxoun Jo 060°21$
pue ‘sunrwoid puoq Jo [97°86$ ‘spuog uonesiqQO [eldudn
JO NP'€$ ySnormpy popunj 9q [[IM UONEZLIOYNE pajsanbax
Y[, ‘woIIw Z'¢§ Jo 108xe) pouueld oy weyy 1oySry Apysifs
ST Jey) 1S09 [ej0) & sey 123png [ende) N/ €$ pesodoid oy,

"ue[{ [eIOUBUIL,] T3 X -9A1,] parepdn

Ino AQ pauIuLId)dP Sk UOI[[IW 7' ¢$ JO 393re) Surpuoq [ediorunw
[eniul U JO IX9JUOO JY) UM pouiojiad sem  MOIIAJI
SIy], "8-H 9Sed uo ssado0xd Juruueld [eydes oy ur paqLosap
BLIDJLIO Jy) Juisn soprwwo)) 3uruueld [eynde) pue IoFeuely
umo] ay) Aq paznuoud pue pamaiaal a1om sjsanbar j09fo1g
sed s1eak Ul se owes Ay} A[[BNUSSSY paurewdl sey 1o3png
rende) 0z0ZAd oy pue J[D 9y Suwredord jo ssaooxd oyj
Jospng [eide)) 0T0TAA

"ISMRYD) UMO], Y}IM SOUBPIOIJR Ul
ApoLs suop s1 UIMOLIOQ pajeIoosse Aue pue jo3png [eyde))

oy jo uondope oy, “JueLEA| SUNOSIN UMO] 8107 ‘6T [MdV
) uo ¢ Iy ende) jo reaordde Sunoopy umo] sarmbax
s1oofoxd osayy 1oy Surpuny ‘quowmoop 3193png [enuuy Y}
unpm | uonods se sieadde syooford pasodoid 10y [rejop ayp
ysSnoyly Iouey) [y SWOH pIoJSWay) Y} JO $-9 UOI09S
YJim douep1odde ur A[jenuue padojoasp are 303png [ende)
ay pue (d1D) werdoiq juswaaoxdwy [ende) ayy yrog -193pnq
rendes amny e ojur uonerodiooul 2I0Joq MOIIAL IdYUNJ
03 102[qns are pue 3uruue[d amny 10J IpING € sk A[Urew dAIdS
STe3A no,, 9say} ul s3oaford Sunedjy umo], je pazuoyne
10U AR ()ZOTZAJ Ueyl 19Yi0 sieak 10 weidoid juswdsoxdu]
rende) oy ur paysiy spofoxd jeyy pojou oq pnoys I

‘uerd
rendes s.umo], a3 jo juduodwod juepodwn ue SAINMINSUOD
uoreridoidde [enuue sty Yym pajeroosse [ejideds Jo uonismboe
pauueld oyj -Surpuads yeydes 10y spuny 9jeudoidde o3
3unoa Aq n sydope pue 103png ende) pasodoid ay) smairax
3uneojy umo], ‘reak yoeq 193png [ende) 0zozAd pesodoid
9y} SAIMNSUOD YIIYM JO IedA ISITy oY) ‘weidold juswasoidu]
[ended $70Z-070CAd pesodoid oy ST Imaley paprwiqng

saAneuasardoy Sunes umo],
0N IWWIO)) JoUBUL]

UdwWjod[es Jo preog 0],

LLLTFT8I0 VN ‘plofsupay)

pvoy varzng 05
123DUD ] umo L ayy fo ao1fJ0

TSTS-0ST (8L6) xeq
102S-0ST (8L6)

Jo3euRjy UMO

ueyo) g [neg




‘Juowmnoop sy} jo uoryeredard
9y} uI QdouBJSISSe IOy} J10J Jjels pue spedy juoweda(q
quopuauuradng [ooyos ‘eaprwo)) SJuruue(d [ende) oyp
0] S)uey} AW pPudlXd 0] YSIM [ "UMOJ, 3y} Jo ALI3uI [BISY
oY) dAIsAId [[IM YOIYM ‘[9AJ] dqeUTR)SNS B 0] SZUDeMIpuUn
yons I o0} Ayqiqisuodsar  s,.UMO], Y}  S9ZIu3oda1
os[e wreidoid juswaaoiduy tende) oy -AyuUnuIod IO JO
SPUBLISP ULID}-3UO] ININJ Y} J9OW 0} ATBSSIOU SJUSUISIAUL
rendes oYy oyew 03 pue ‘omjonnseyul pue juowdinbo
‘sopioe) Tendes sy urejurewr o) Aypiqisuodsar  3uro3uo
S UMO] a3 9z1ug03a1 0y dnunuod 3a3png [ende) 0zZ0zAd Ui
pue weidoid juswdsoidwy [eyde) payoene oy} ‘Arewrwins uf

‘waIsAs Funadpnq reydes o
Burrordur premo) ssar3oid dyew 0) SNUNUOD JA|  "SONUALI
Sunerado juormd ym popuny mou s1 sdojde] 1osmio pue
‘sorper Aousdiowl ‘sadoosordru se yons swd)l [ejides [jews
Jo juowaoedoy "SPIOYSIIY) IB[[OP O} }OW O} SWIA)I [[BS
Surppunq jo sonoeid ay) pue ‘saporyeA [oxed do1j0d ‘sjoenU0d
soueudjurew ‘Funured WOOISSE[O Sk YONS SWI)I dOUBUSIUIRW
Suipuny woly Aeme JulAOW Ul dpeW UIQ OS[e sey ssa1doir]

"108pnq Suneiado oY) 0) PILISAIP UIOQ SABY JOUBUIUIBW
Surumoal yym drow 3ure[ar asoy) pue sway [eyded Ioewg
"3uImoroq yim papunj oq o3 syoafoxd 1oy sreudordde arow
ST [9A9] s1y], 198pnq Sunerddo [enuue oy} ySnory) papuny
syuouisoAul [ejides Jourw Auewr are 910y} (9fI] JBAK-0Al ©
15891 18 um (000°sZ$) s10aload reyides Suikjirenb o3 uonippe ug

syaloxg eyde) 0TOZAA PO

"ATeiql] surepy oy e juowodedar jodres Jo aseyd
puod3s 3y puny [[IM 000°0S$ ‘Affeur ‘syuswoaoidur SurA[oys
pue 3unysi] 3urpn[our sadJO UMO] Je seare o3IOl SAIYDIL
p10231 omy ur sopeiddn jo oseyd puooes oyj 10j pajedpnq

CH

SI 618°LS$ A3ojouyos] uoneuuoju] 10j dpeiddn yiomiou
BIOWERD AJLINOJS B punj [[IM 000°001$ °SOIIAIDS AUunwrwio))
pue uonensmrwpy [edomunjy  ‘ASojouyos] [edorunjy
Ul SpOau SSAIpPpe [[IM 393pnq Y} JO 618°L07$ Sururewar ayJ,

Juowdimba
Surwooi3 pue Suidiys prey ondyie jo juowdoe[dar dy} 10j
$76°8T$ pue yonx dnyoid uoy v e Jo aseydind ay) 10J 047 SH$
‘000°STH$ JO 1509 B 1B JOOI SAIFO UMO], 3y} JO juswdde|dar
o) puny M S9T°66¥$ 3ureror s1afoid saniqroe] fediomuniy

"SOOIJJO UOTJRNSTUTIIPY [BIUD)) PUE 00YdS S[PPIA
IIed ‘[00YdS IIPPIA AYMEDOIA U} Je SW)SAS JOUR[[IIAINS
pue Ljunoss Junsixa o} sapeiddn 10J papnpoul st 000‘0vy$

"[00yoS Arejuswd[y uoj3uLLey je saoeds
Bupjred [euonIppe JO UONONNSUOD Yl Puny [ 000°SOTS
"S[00Y0S ATRJUSWIS[ MOy [InoS pue ‘uojdurley ‘welq oy}
18 pauuoyiad oq 1M 90L°101¢$ Surejol sopeiddn uonenuaa
pue Suljpuey-Ire USYOIY [00YOS ‘S[eLIdIeW 3UI[Idd d[qeysem
JO uoIR[[RISUL I} PUB [99)S SSAUTR)S M Sdejins uonjeredard
poom jo juowdoedar oy} opnpour sopeiddn oyl “I0MUR)
uoneINpy AJIUNWWO)) SPUR[ISIA Y} PUB ‘MOY YINOS ‘IaNIed
‘uojBurey ‘wreAg Jurpnpour suonedo] [ooyos je sopeiddn
douer[dwod 9p0od UYL punj [[IM $$9°G87¢§ "SiuowdAoidur
SANI[IoR] [00YOS 10] SPIse 1S Fulaq ST OSETESS JO €10} V

"000°9S$ 10J paoe[dar 9q [[im yony) dwmp uo3-auo
do A19jowd) v uoIsIAL(g AemySiy oy 1oj dnyoid uoj-suo
pue yonn dump Anp-£aeay [29ym-()| © 20[da1 0] pasn oq [[Im
$TL€8T$ SiudwdAocIdwl AempeOI PUBR UOTIONISUOD q[BMIPIS
Suipnpour sysford amonnsenqur oriqnd puny M 000°SL9$
YCLYI0 1S S[eI01 SyIoA o1qng Ioj syuduwsoxduwr [eyde)

"y ouIduy a11,] Jo Juswade[dar Ay} punj [[Im YoIYM



¢-H

000°0v+$ [v101gng A30j0Utf22 ] 100y &=
s £
2 Z
%
000°0¥1$ sopeidd() weIsAg Aj1moag X3o[ouyda ], J00y0S =
0S€°26S$ 10101qNS SNV, [00YIS
000°50C$ uorsuedxd 107 Sunjed J00U0S UoISuILE
S[O0UDS 1ONTEd % SPUENSSM | m
79°687$ sopeiSdp) eouerjdwo)) spo)) uayoIry M0y 0S UOJSULLIE "WeAg s
90L‘101$ sopes3dn) uoyory i M
S91°66V$ [p101g1g Sa131[10D,] [DAIIUNN o
000°SZY$ JOOY SO umo, m
$T6'8T$ Jowioo1n/12dLg PRI ALYV
fovzisvs Yoni], dnyjord uoy, /¢ sanI[Ioe] fedidtunjy
VCL'YI0'IS  [pjoigng syLo4 o1gnd
1000°96$ yonu], dwng uoj, suQ SSEE)
000°0L$ Yonuy, dmjoid uoy, suQ

YTLE1TS NOuIL [93YM-01 AnQ Aaesy
000°05S€$ syuowdAoxdw] Aempeoy

000°5Z€$ UONONISUOD) Y[BMIPIS RemUSTH
foo6°'81L$ [v1019ns 8208 119N g

RLYYY
anqnd

PN E) (N
Aiqnd

096°81L$ v durdug oejdoy |
%2 62 618°L01$ [0101gNs LD4qIT Oy ySIUtUpY
SHIOM %y'vi
angnd .ww_s_o& Q
13N :

. oL o3 000°0S$ swaoejday jedre) ATe1qr] swepy m W
et 618°LS$ 93e101g s1009Y 2 JUBA SHR[D UAMOL, £ &
2gnd s =

Py

wb'l , 000°001$ [p103gnS A30]0UYI5 ] UOIDULIOJU] m (=2

S8dnIeg %S'¥ = 2

Agunwwod “unupy . 3
jediolunpy ¢
000°001$ apei3dp) sjIomiaN e1owe) ALINdSg A30[0uyo3 I, uorjeuIojuy
ue|d Juswodrosdw de
id3 11E31deD 0202 A4 Joamyipuadxy 10foag uonedoy/ yudunedaq uonduny

LAOANL TVLIdVD dAS0d0dd 070TAA



v-H

SHISNYIVSSY Y ‘PLOfsul]oy ) JO UMO [

reoc - 0c0c

SIUIMNIO(T SUIYAO
weasd01d yudwdAoxduy rende)H)




. S-H
%&&N@bﬁbv@%g.QNQ.N%&N‘NN*NDRQZ\:Q&

-BunosN umo ], Aq pasoidde pue 103pnq 1ejides e ojur pajerodioour
are Aoy) mun Auoyne 3urpuads ojewmn 9A19091 jou op pue ‘A[uo siseq Suruueld e uo 2AIS JID oy ur sieok juonbasqns
10J pareys s309foid ‘1oAomoOH ‘popuny pue paroidde A[[enuue aIe ‘I91IRYD) UMO], Y} YIIM 90UBPIOIOE UI pue ss3001d SUrjooj\ umo],
oy ysnoay) ‘yorym s1dafoxd eydes asoy jo sisisuod 123png [eyde) oy 103png [ende) pasodoid oy ST J1D 9y} JO TeL ISI1 Y,

198png ende) ay) pue weagdoaJ judwasoaduy eyrde)) 9y) UIIMIIQ NUWAIIJIP 3Y) STIeYA  “III

"WDA304q Jududaodu] (ojidn)) s, pofsuay) fo umo] dyj ul uorsnjour 10j AJifenb 03 gz A J 10J anyeA ur 000°‘sz$
Pa29xd Isnw paprwgns s3odfoad ‘sasodind mo 104 -yuowdmbs a3re; Jo uonismboe oy pue ‘wononnsuoo peol ‘s3urpng srqnd
0} syuswaAoxdwr Jofew 10 uondNNSUOd ‘suorjismboe pue] apnjour s3oafoid [eydes jo sojdwrexy -dmmjeu SULLIMOAI B JO doUBUJUTBW
10 siredar AreurpIo woij pajenuaIdljIp are pue syosse [ejides axmboe 03 uoyespun are syoofoid [eyde) -onpea jueoyru3dis Jo sI
pue ‘s1e3K A1} URY) SI0W JO JJI] [NJISN € sy ‘dInjeu SULLINIII-UOU € JO SI Jey]) Jasse [eo1sAyd pajelIfiqeyas 10 mau e s1 jasse [ejideo y

(S1afloag rende) pue sjassy [eyde) aae Jeypp I

“UMO], 9} JO S)asse
Tendes oYy 01 Suippe se [[om se ‘urazssaid 10y uefd [euonjer e somusuod weidoi juswosoidwy [ende) oyl  -uoneuswRdwr
Jo s[mpayos e pue ‘Guroueuly Jo poylouwr oo Jo dewnsd ‘uonduosop Arewrumns e syuoesaid pue josfoxd pesodoid yoes ssrynzuapr
dID 9yl ‘syuduniedop UMO], 9y} JO YoBS WO JJeIS PUB ‘SUOISSIWITIOD ‘SPIROq ‘SUSZNIO JO SUONBPUSWIOAI JY) S}O[JoI pue
SIBIA SAIJ JXOU Y} UIYIIM UMO, 3y} 10] pasodoid s3o0foxd [erdes Jo 1s1]  SUIRIUOD )] “PIOJSW[OY)) JO UMO], dY} 10] sjustwaAoiduwr
oriqnd Iofew jo Furwm pue Suroueuy oY) 9jeuUIpIood 0} pasn ueld reeAnuwr e st (D) weidord juswosoidwy [ende) oyl

Jweadoad yuduaoxduy repde) ay) st jeyp ‘I

"SANIANOR
Suruuerd fended s piojswiey) JO SIJOUSq PUB SPIJU oY} [BJOP PUB ‘SAsSA00Id SQLIOSIP ‘SULID) SULJOP SIOMSUR pue suonsonb
Summoroy oyJ, -projswiay) ur Juruuerd eydes SurpreSor suonsenb payse A[UOWWIOd JSOW Sy} SIOMSUR JBY) UONISS AI0}ONPONUI
premioy JySrens € op1aoid 0} PII0ABIPUD SBY UMO] Y} ‘SUSZIID INO 0} SJUSWNIOP , A[PUSLY 19sn,, apiaoid 0} 110JJd Sumnunuod e uf

NOILONJOY™.LNI

NWvIN0dd INAWAAONINI TVLIdVD



9-H
SLIASAHIVSSVI ‘QYOASWTAHD A0 NMOL

: ‘sarmpuadxa pue syoofoxd
pasodoid 03 30adsar yym suonepuowriodal pue o1ape ‘gndur apraoid 03 Arunjroddo oy SUSZNIO UMO], SMO[[e pue ‘s3uryeiopun
pasodoid jo uorssnosip orqnd soFemnoous ‘sjosford Jo Apnys oy} I0J owi} 2I0W SMOJ[R SS9001d PazI[eulo] Yy} ‘A[[euonippy
‘piojje ued 1 jeym 9uepodunr se A[renbs jnq ‘spasu projswpey) sjosfoid [ejdeo jeym Auo jou uropisuod AdArsudyarduwod
Aq Aypiqedes [eoueuly pue s[eod s pIOJSWAY) UO UONUSJIE SISnooj 3| “Ae[op pue ‘uoneordnp ‘de[1oro [njojsem Suneurwi
sny) ‘sarouade pue sjuountedop snowrea Jo sysanbar 100foxd Tendes oy Suizifenuoed pue Juneurpiood Jo suedw e sapiaoid J1) ayL

odID B pduIM op Ay CIII

"S90IN0SAI [BIOURULJ S UMO ], 9} UTYIIM 1GP
1eY) d8eurW A[9AI09)J9 0) UAPING Y} 31 YIIM SILLIRD weidold [eide)) oy sourUIj 0) IOPIO Ul }GIP JO 9139p SWOS INIUT 0} KIISSI0U
3y, ‘ue[d [erouBUL] Jed X -9AL] 9} Sk [[om sk 3a3pnq Sunerado oy Jo red sawos9q 1qap 1y Jo juswiedar qap redounw y3noiy)
paoueury are s3o9foxd [ejides jsowr 9ouls ‘UONIPpe U] “[[oM SB AJI[I0B] IoSIR] Y} UNI 0} I0UI }S00 ABWI )1 Ing ‘AJI[I9R] MIU © Ul JOMO]
9q Aew s3s09 Iredar pue douruduUIRl -193pnq Sunerado oy} uo aaey [[m 309foxd [ejides € 309539 1ou Y 199(oad 03 jdwdne 03 st
sonoeld umo], “pauadoal 9oUO SANI[IoR] IS0y} JO s1s0o Junerado Y uo joedwr ue daey [[Im suoisuedxa uone)s 211y 10 syIom drqnd
oy} se yons sjodfoid endes Auepy 193png Sunerod() oy ur 10§ papiaoid pue pajewn}se oq 03 pasu syoafoid [ejdes o3 pajefar s3soo
Suneiado se yonwiseul UsAOMIANUI A[950[0 a1 s}o3png [eyde) pue SuneradQ oy} ‘0m) oY) USOMIOq SIOUIIJIP oY) SUIPUBISYIIMION

"(Sed 29I S (yons sa0Inos
Surpuny swi-ouo 10 (Summolroq) spuoq fedorunur Jo o[es oy} WOI PIALIIP U)o jsouwr a1e spoafoid [eyided 10] sonuaAdy °sjosse
Ted1sAyd jo sjuswald oy1oads Jo soueuduiew o juowooe[dar pampayos pue ‘sweidoid 10 swaisAs Sunerado rofewr juowa[dur
0} I3pIO Ul dwW} JO polrdd papusIxa e 19A0 UonIsmMboe o1jewolsAs (SILRIOIOUS] NN PUE JUSLIND £q PAIeys 9q 0 SIS0d JUedTugIs
Jo asnedeq 1qop WM Jurpunj (1edA [edsy o[3uls B puokaq oded oxer yorym samyrpuadxs oxmber AjpeordK) syosfoid yende)
"UMOJ, 3y} Jo s1asse [eorsAyd ay; 0 ppe yomym soruowr puadxs 03 paudisop 198pnq Ieak-nnuw e st 103png ende)) oy 9senuod uj

"TedA [edsyy 9[3uls e 10] d1e 108png SuneradQ [enuue o 0} suonendoiddy '$39] IoSn puE ‘SI0INOS [BIUSWUIIA0TIoUT
‘soxe} FurLNdaI woly Ajurewitd paALsp are 193png SuneiadQ oY) 10§ sonusay “Juswdmbas [ejrded UreLIdd pue ‘SIOIAISS [BNIOBIIUOD
Ioypo pue sorddns ‘sis0o sa0IAISS [ouuosiod Surpnpour ‘AIoArfep 901A1es [edorunw [eousd 10j sopraoid 103png Sunerado
[enuue dY [, "paduI] A[9SO[0 d1e om1 a1 194 13png Sunered( oy woij sreredss 108png [eyde)) e saredord projswiay)) Jo UMO], YT,

198png [eide) 3y 0) pajeay 198png SunesddQ ay) st MO Al

NWVYID0dd INAWAAOIdWI TVLIdVD



LH
SLIASAHIVSSVI ‘QUOASWTAHD A0 NMOL

"I9MRYD) UMO],
3} YJIM 0UBPIOOOE UT A[IOLIS dUOp ST SUIMoLIoq [[Y 'SPeoI pue s[ooyds ‘sanifioe] [edomunw o) sjuswasoidwr [eyideds wi)-3uoj
J0 1509 Y SIeYS 0) SOLIRIDIJOULQ dININJ PUB JUSLIND SMO][E }qp ‘UONIppe U] ‘parmboe si josse [ejides o3re] e owir) AI9AS SoXe) ISTRI
Anrerodwo) 03 pasu oY) SurjeUIWI[e SNY) JaSSe AU} JO SJI[ [NJOsn Y} ISAO S)S0d Y3 peaids pue sjosse [eyides aarsuadxs aseyomnd
0} pIOJSWAY)) JO UMO], A} smo[[e Suimolroq ‘osnoy e Juideduow 1] Yonj °spuoq uone3Ijqo [eIousd Jo aduenssi Y} Y3noxy)
Sumouroq st syoafoxd [eydes 10 Suroueury Jo 90Imos 3so31e] 9[3UIs Y] "IGIP PUE ‘Ysed 91 ‘suoneuop erodiod ‘syueid [BIPIY
pue 9je1s apnpour syoofoid [ejides s piojswpoy) 10j soomos Juroueuly YO  syodfoxd [eydes 109[9s dourUl 0} SI0IMOS Furpuny
[eIoAds Jo auo se saxmipuadxa [eydes 10y 103png (Suneiodo) puny [erousn Yy ur papnjoul A[edrdAy st uoneudordde enuue uy

padueuyy spoafoad [ende) aae Moy ‘A

‘Buruuerd
[endes pue [eosy punos samsud weidoid juswooidu] eyde)) € Jo JuowdO[oAp Y], "Sojel ISQI0UI MO[ JO dFejueApe oy} 0}
91940 21I0U093 Ay} FuLmp sawn) pood Je nq ‘Apuenbaiyur p[os aIe SANSSI puoq Jey} 0S pPjeurpiood si Juroueury [eyides Jofewr uoym
s10Aedxe) 0] oanIooe Ued SBUIALRS JUROIJIUSIS ‘UONIPPR U] “PIPIOAER ST uonedrdnp A[IS00 pue pIJeuIpIood Ie S} judwoAoidur
[ended jey) amsud ued Suruued poon) ‘suone[[eIsul IO Aq 10je] paoe[dsIp WY} pury 03 AJuo ‘sanI[Ioey [e3rded [[eIsul SJUSWUIIA0T
usyo 00y rej -spoaford pawmn Apr00d jo ooueprose oy st ssoooid Sururwerdord [eydes oy woiy JIJouUsq [BIOUBUL JOYIOUY

"wrexdol juswasoxduwy ejide)) mo Jo asn ay) woij }nsai s3uraes }s09 J[qI3ue) pue [eal
A10A ‘sny [, "VVV Jo Suner sqissod 1soy31y ) mo[aq dals ouo projswiay)) seoed SIy[ s, 1004 29 piepuels £q +VV Jo Suner j1paio
Suons A19A © skofud Apuarmo pIojsuwfay)) "Sueo] uo 1sa1a3ul oy} 103 Ked 03 Surog sIe[[Op XB) SI0W PUB SANSSI PUO] UO SIJBI ISIINUI
19y31Y 9q p[nom Jnsa1 3y} pue sarouade Juner £q projswioy)) 03 paudisse Jurjer puoq oy Isurede ySrom prnom juownysur Juruuerd
wio)-3U0] ‘[euonel B JO 90UISQR dYJ, 'SPUOqQ PIOJSWIAYD) JO UMO] IOJ JuSwdjelS SuLdIjO AI9Ad ur paoudisyal st uerd endes
Te3K-0A1J oY) 108J U] “Spunj moiioq o) Junyass Ajediomunwr € J0§ JID © JO on[eA 9y} SSans sarousde Sunel puoq pue SIOISIAU]

JAouour umo [, ay) daes SurmmeadoaJ feyde) saop MO ‘Al

NWva90¥d INAWAAOAINI TVIIdVD



8H
SLIASAHIVSSVI ‘QYOASWTAHD A0 NMOL

‘3urpuny 10§ 10318)
PaYSI[qeIsa a3 Joou 0} s399(01d JO ISI] S} MOLIRU 0} PIPUSIUT SI ST ] "UONLZIUe3Io UMO] [[BISA0 JY) pue sjusunreds(
01J102dS JO SPaaU QUIULIAAP 0) 199w 0} UIZaq J9FeURA] UMO [, 9} pue dapTwwo)) Suruuelq [ende)) ay|—iopuiy Ao e

"SIBIK JATJ
1Xau 9y} 10J 3931e) 123png [ende)) e sapiaoid yormym pajepdn s1 ue[d [BIOURUIL] Jed X -9AL] AISUIYRIdWOD oY | —uUwniny ajp] e

"UOTJRIDPISUOS Furpuny 10§ dopIwrwo)) Suruue(d [eyde)) oy 03 syoafoad asoy Jruqns
pue ‘sysanbai 103fo1d [eyde) oy oznuond ‘sajewn)ss 3509 309foid ajepdn syuounredoq—uwnny A5/ oumng 2107 o

“MIIAI 10] dapTuro)) Suruueld [ende) pue 193eUR| UMO], 0} PAUINIAI ST UONJBULIOJUI STY ], "S}sanbal ay) 0} suoneId)fe

91BJISSI0AU YOTYM SIOUBISWINIII PaSuRYS A[[RUOISEII0 IR JIdY] “}Sanbal [enIul 9y} Ul SB dWes JY) UIeWwal AJ[eIoudd

sisanba1 o[IyA\ “TedA YYIJ 1XoU 9y} JO UOHIPpE Y} pue aepdn ‘Ma1Ad1 10J s)sonbar 1eaL oAl paprwigns A[snoradid a1y
s papiaoad are syusunteda 998png [ende) sieak jeyy jo eaoidde oy 19158 SUNSIA UMO], SUIMO[[O]—3ULLDS 21D @

“UoOTONPONUI SIY} SUIMO[[0] ey
mo[] s199(01( 1ende) ayy ur pajensnyyr AfeorydeId osye st ss9901d 9y "M0[oq PIqLIISIP Ik 1030 A[[ed1dA) Aoy yorym ur swerj
swn arewnrxoxdde oy) pue sdays asay ], "sdojs [emnpasoid JouTSIp [BISAIS YIIM I[OKD SATIRIS) UR Sk PIqLIOSIp 9q Ued ssa001d oy ],

"$9A1}03[q0 pue seoT umo [, pim Ajiqredwod 119y pue quawdo[oad(] Jo ueld 1SN Y}
‘s10afoxd 1ay10 01 dIysuone|a1 119y} JO SULID) UI PIUTWEXD OS[e AIe S303[01J "SJuapIsal piojsway)) £4q paousrradxa 91y Jo Ayjenb oy
U0 $109]J9 [BI00S puUE J1JAYISIL PUR ‘S109JJo JTWOU0ID AjIunwiuiod ‘oedwil [BIUSWIUOIIAUD ‘poedul [eoSIy ‘sajepuewl pue suonediqo
[e39] ‘sio1oe) Aj9yes pue [[eay Se yons BLILO pasn Auouruod uodn paseq paznuoud pue pomaradr are sysfoid pasodorg

"ue[J [RIOUBUL] I8 X -9AL,] S,UMO ], 9} Aq PaySI[qeISa ST yoIym 1931e) Jo3pnq [enuue ue pue sjuawlieda(g

Aq pasu JO UOTRUIULIDIAP JBIK JALJ B JO 1X1u09 ay) ut paredoid st 3o8png [eide) sy -eapnrunuo)) juswosoidwy [eyde)

Sy} w01y SUOSTRI[ Yjim uondun(uod ur Jurpiom spesy jusunteda( Aq uonedionied aanoe saajoAul 1] "s1eaA jsed ul se swes oy}
ATrenuassa st 103png [ende) 070z A porerdosse si pue weido1 juawaAoidwy [ende)) $202-0202Ad 2yp Suedaid 10y ssaooid oy,

$PadopPAdp JID Ay st MO ‘A

NWva90dd INAWAAOAdNI TVILIdVD



6-H
SLLASNHIOVSSVW ‘AYOASWTAHD A0 NMOL

"SJUPISAI PIOJSWAY) JO IBJ[oM PUB ‘A)19Jes U0NeINPS aInnj 3y} JULINSUD SB [[om
se Ajiqisuodsal [eos1y Sururejurew 0} [eonLd SI MIIAI [enuue dAISuayaIdwos siy ], “ue[d oy} WO PAIeuIWI[d UdAD IO “Yor(Q PIAOWI
‘dn parow 2q Aewr syo0fo1d ‘oFueyd sjurensuods Arejouowr pue sanuoud se pue 1eak Juonbosqns A10A9 papuLWITLOIAI 3q IsnUW J[D
Ay ur paurejuod 3o3foxd yoes ey} 910U 03 JuelIodull ST J1 ‘TOASMOH “MITAI JO Jeak [oed 1o)je dn oaowr A[[ed1d4) s1eak ur Jno Ioyire]
asoy) pue s1oafo1d papunjun asneoaq ssaooid  3urfjo1,, ® se Jo 1y3noy) 9q ued JID) Y1 0adsax siyy uf “Sunasjy umo], £4q pasoidde
pue 108png [ende) & oyur pajerodioour dre Aoy) [mun AjLoyIME SIMIPUIdXd SJBWNN SAIIAI 10U Op pue A[uo siseq Suruued
e U0 pagpapmouoe are ued oY) ur sreak jusnbasqns 10y pajers asoy) pue syeford popunjun)  193png [ende) e soaoidde pue
ssao001d Juawdorassp J1D 2y} ysnoayy 1o3euejy umo] Y} £q papuawodar s3oafoid [ejdes oy smaraar Sunodjy umo] ‘Iedk yoeg
JuowdoaAd(] JO ue[q Jd)Sely o3ueI-3UO] d1jES SIOW JY) PUB UR[J [BIOUBUL] I8 & -9AL] Y1 Yim 198pnq [enuue oy} syur| ey ueld
01393e1)S SFURI-PIW ‘O[qIXI[J B SB SSOUANIIJS S} INSUI 0} SUIZNIO pue sjuswredop umo] £q pamaIAal A[fenuue 9q jsnw J10) Y],

Jparepdn Ajrenunuod aq J1D Y3 snw KA °TIA

“urede 1940 [[e J[D Y3 21epdn 0} SOUSAU00AI
oaprwwo)) Juruueld [eyde) ay) [[ey Summorjoy ayp pue s3oafoid paroidde oy e s1ojuow Jyeis 1eak [eosy Sumsus sy} Inoy3SnoIy |,

“urede suidaq ssad01d ay) pue ‘eaoidde 10] Sunoesjy umo], 03 pajuasaid st 1a3png [eide) oy —1dy e
"SOPIWWIO)) AdURUL] PUB USUIIIAS JO preoq dy3 03 pajuasaid si 103png [ende)) oy [—jdy yoopy e
"TedA 193pnq 19U dY} 0Jul paLIJIp A[[edrd4) are Surpung 10j paroidde jou s300{01g “[RIIJOP JO 1Y) Y}
pue ‘A1a7es orjqnd ‘srepuewr [e3s] uodn paseq paau Jo uoneznuoud oY) puB SPIdU [ENIOR JO UOTIBUIULISIOP B SIPN]OUl $$3001d

oY) ‘SUOISIOp [eulj Junjew U] ‘spaddold puoq pajoadxaun jnq pasoidde A[snorasid 10 ysed 9aIj Sk yons spunj S[qe[IeAe
Aue sn[d 1081e) Surpuny paysijqe)sa ay) Jo siojowrered oy) unym pazifeury st Jo3png [ende)) oy [—AwniqaJ/Mivnuvy e

NWviaonodd INIWAAOIdWI TVLIdVD



OL-H
SLLASAHIVSSVI ‘QYOASWTAHD A0 NMOL

sououd
projsurpy)

@

Buimoliog
Aq papung

dlD sdojeneq
sanolddy Buigesyy umo | SOILWIOT BUILVEl]

jeyden % Jabeuepy umo |

pung
sjoafoid
[eyded

pun4 sanuanay
lejausn) Xe] jusund
£q papuny
sjsenbay
Joslold ywang
sjuswpedsaqg
NOILVININT1dINI TVAOHddY ® M3INIYH ININdOT13IAIA

13dVHO MOT14 S103rodd 1vliidvOo

NWvID0odd INAWAAOYINI TVLIdVI



II-H

SPISNYIVSSP I ‘pLofsui]ay) Jo umoy

rcoc - 0coc

sisaonbay
WIDL304J JuauiaaoLdu] pjdp)




ClLH

vOS'v/98  LE0°M€LS (08 0zZ'ezis  L0E'0l€$ ,ooo.omm ‘ | 1ejoians mmu_zm.m@m@ffmw“
| I W
N S i B S E S
1/Cl mw_‘w‘i‘ 0% 0$ .026°LE$ 202°18$ ooo ‘omw i | - _muo«n:w Areaqry ) i
21698 “ocezes l0zes ) “Juswededay Japndwion o
000'00L$ R R ooo ‘058 :ooo '05$ swepy - uowsoejdoy jodied| |
m Kieiar
S N S S S — R
— ! S : S S - — I U S
LE¥'G0S$ Kno;n; 0$ 00e‘'sg$  |00L682$ 08 | =ogng buiby uo jpunoy
18265 182568 I o sapeibdn ealy uondeosy -
05.'GE$ 052'5e$ _ealy abelojg abeleg B
0$ o asl - (9) sapesbdn wooiyieg B
00€'G8$ ” } 00€'68$ B _Uonenousy wooy buiuig B
oooogs jo00'ce$ | ‘ __JeDpuahy .
oozzezs oozzezs uonenouSY UL B
p@ , [ B Amc_>mamm 101 bupped
006'92$ 006'9Z$ o a uBig ouo3I3 a7
_ Buiby Uo |puN0)
B - N T sa21A13g Aunwwio)
. B L |
G8L'esss 000'56$ SY0'ZzL$  |126'8LLS$ 618°261$ [e303qng uonessiulwpy [ediotunpy
|
I m B T ~ uonenssaid Wb |
G8.'8/1$ 0$ 000'62$ Sv0'L¥$ 126'8v$ 618'26$ Sp1009Y g apesbdn abeio}s AINeA| | 1Z-H
31D UMO |
000'02$ o 000'0/$ $,20 usWooe|day YoUMg
000'G.$ 000'G/$ a4 g 921|0d ajepdn swajsAsoioip
000's2$ - 000'G62$ - S901O UMO] - selawe) apesbdn
~__|oo0‘oes - by ABieug - DA - spesbdn
000°'G.$ d wasAg adimg 100Q Ajnossg
- 000'00l$ apeibdn yiomaN ejowe) Aunoag 0Z-H
B T ABO[oUYdS | UOREWIO]
i i
- ~ uonesnsiuiwpy [edidiunp
M L [ Tweus
1T B I1eseq
1oL | ¥20cAd €20CAd  220¢Ad | 120cAd w 020ZAd _ KiobeedfeuoRound Aq spaloid
W i W B _, _
) - ¥202-020Z SieoA (2951 i -
Aewwng weiboud Juswanoidwy jeyden
piojswiayd 40 UMo | . I o

pauayap sem joafoid ayy sajedipul g
610¢/10/¥ sysanbay 1dag



€l-H

610¢/10/v

000'05/$ - 000'06.$ - . _ suoljenouay 9010 [eutd Mdd
000°'05€$ ) , ~000°0Se$ B B " uonppy abeio}s Jes
000°00€'L$ ] ) ~,000'00€°L$ ) ~ Aeg ysep jwayshg Buiend|
0o0‘'0gLs 00'0EL$ B N B ~ lamoy apispeoy
000'0S1$ 000'051$ I Japues [98yM-9
000'G9$ _ o 4JJ@ommrw S S L 8uyde YlemapIS
G6v'LLLS - S6¥'LLLS | i Jojeneox3 I
000'0.$ L 000°0L% , L ~yonyy (uoj-1) dmyjoid Aing winipajy
000'0.$ B | j __000'0z8  onip(uoi-}) dwng Aing wnipa LTH
vzL'c12$ b , vel'eles (1I98ym-01) doniy Aing Aneay 9Z-H
000'056'L$ 000°00v$ 000'00v$ /000'00¥$ 000'00¥$ 000°'05€$ | sjuawanoidwi peoy SZ-H
000'00.°1$ 000'0S€$ 000'05€$ 000°05€$ 1000'52€$ 000'2€$ H UORONIISUOD Y[EM3PIS M ¥2-H
_uoising AemybiH
i - B S}oM 2119nd
. | _ 4
868'¥88'€$ €L2'PS0'L$  2SV'G68% zzl's8L$ w Eo. LEPS  1096'8LLS [eyoiqng Ajajeg u__,_ﬂi
86G'285'€$ €L£°2688  :ZSv'0Z8$ zzi'ssL$ ;_8 ‘00v$  096'8L.$ {e3oiqng Juswpedaq a4t
,
€1€'168% €.£'2688 | T L anosay doejdey
Z6t'028% Z5t'028% i - G auibu3 aoe|day
221'G8.$ ] - |cel's8l$ | ¢ auibug aoe|day
9£9'99% ] om@ 99% adA| ANS (2) SBPIYaA HelsS doejday
126'c92$ - Lzs'c9es | 1bdn waysAg olpey ajqepod ® s|Iqon
¥£5'0.$ - L ¥€5'0L$ ‘a ¥oNI| Mo|d Z 8dInieg soejday
096'81.$ 1 096'81/$ i  auibu3 aoejdoy €Z-H
juswpeds( a4
00£'20€$ 006'961$ 000°S.$ 0$ 00v'0€$ 0$ |ejoyqng judawpedaq adtjod
006'961$ 006'961$ ) 100y uonelg ad1j0d aoe|day
000'G.$ 000'G/$ - 107 Bunued 1eay aneday
oor‘oc$ 100t'0€$ bBuppied Jasini) - “jday Jooy Hod Jed
a juswipedaq a21j0g
B o NN fyageg oljgqnd
I o N FEETTTS
o I i B T o ) 1reyeq
1oL VZ0ZAd | €20cAd T20CAd | 120eAd | 020¢Ad | Kiobaje) [euonoun Aq spalold
w H W m [ ]
- #202-020Z S1edA |eosi4
Aewwng weiboid yuswanosdwy jeyiden
paojswiayd Jo umoj
pauajep sem Joafoid ay} sajesipul g
sjsanbay ‘1deQg



vi-H

jooo'Gevs m __0o0'Sers -  juswaoeday Jooy Le-H

I | N S R S R ___Sedo umor

ooo'oves | oooovzs ~ loeaegsewed U
T . ) VO UERPETES B

L ; o e . Neorkeyoew,
B R ) ~ jseg-uoneisaig -

) R o %hlili o wm:l_m__uqﬂw umoj] |Iv | N

ooo'selk$ T oo0'soks | spugkH yum sspiys € eoeday|
N SpIMUMOL|

0$ - ] | B ) -

18wo019 /1edug pleld dnBIuY 0¢-H
(2) suep buiquinid/jeou3os|3 -
»oni| xog

yoni| dn-yoid 6¢-H

000°09% ooo'oss
000'G9$ 000'69$

o T o ” sy /ooueuajuiep
- ) - 1 ! - sanioed jediojuniy

612'7€9'/8  000°05.$ 00008L'L$  000'69Z°L$  S66728C$  ¥ZLVIOLS - [£103aNS SHIOM d1iqnd
000'95$ _ 1000'95$ | foni) mojd/dwing aoejday 8Z-H
W Aajpwa)

005°29% ~ |005'29% ~ (uoy-})>onug Aing ‘paiN

S S — S
T t

_ ] ] ) m UOISIAI]] SYIBd

0000858 | 00005 a ajepdn SI9|
uoISIAiQ buaauibug

199us

i; - S | e s

el VZOCAd | ©€¢0¢Ad . 220¢Ad | 120¢Ad | 020¢Ad | | - Kiobaje) jeuonound Aq spsloid
_ ", . “ I [

..... ! | R i S 1 | S

¥202-020Z S1edA [edsiy
Arewwng weiboud Juawanoidwi jeyden
p4ojswijayn Jo umo) o

pauajep sem j09loid ay} sajeodipul g
610¢/10/v sjsanbay jdag



Sl-H

£80°/¥5$ 0§ 08  es0zres 0  000°50Z% . [ejoiqns |ooyds uojbuLliey|
i ‘ lreo'srL$ i apeibdn wajsAg Ajunoas ! |
zs066L8 N 250'6618 0% w apeisbdn alempieH Joog; |
- - | | ~.000's0z$ | uoisuedx3 jo bubped| | p€-H
-t | ) N [ooySS uojbuLlIeH |
oiv'gsees 08 0$ oiLv‘gees 0$ 08 ~_ 1ej0)qns [ooyds wekg
R 8GE'6ELS ” - apeibdn waysAg Aunoag
250'661$ B 250'661$ B 0$ " apesbdn aiempiey Jooq
B , , [ooyss weig
I o . - SOWJO UOHENSIIWPY [00Y9S | |
T mwwm,mmw T T : uojbuiieH g wekg- speal] liejs i
N oo9zes | a Juswaoe|day /ireday bulioo|4
] vse'osLy Q| @omuag preday NHY B Hompng OVAH| |
- o N ¥9'582$ opeibdn eoueydwo) apod UsyoYyl| | €6-H
~190/°L01L$ ~ apeabdn uayopy Z¢-H
— L B S3oal0id [00Y9S-BINW
“ o o , " sap||1oe4 uoneanp3 dlgnd
Go1'6/£'L$ | ~000°S¥v$ 1000°‘0¥Z$ 1000°S61$ 1S91°66¥$ | lejolqng sani|1oe |0oyss-uoN B
000°'05€$ 000°05€$ | i L ! - J01eAS| ,
o | w FEET
| R ireleq
IOl | p20cAd | €c0cAd 220CAd . | Te0cAd  0202Ad ~ KioBsjeg feuonoung Aq spaloid
4 L L] o R
‘‘‘‘ ) _ ¥20Z-0Z0Z Siea [edsly o -
- fewwng weibold Juawanoidwy jeyden
" plojswijayd Jo umo] ) i

paliajep sem 108loid ayy sajesipul g
610¢/L0/Y s}sanbay ‘Jdag



9l-H

610¢2/10/¥

85¥'119$ 08  vze‘eees ves‘LLTS 0$ 0$ [E30}GNS |00YdS Moy YInos -
oLg'lees i 918'l2es | L sjouod 5AQ - 8pelbdn DVYAH o
801'2.$ 801°2/$ , e apeibdn jlem wniseuwio
,,,,,,,,,,,,,,,,,,,,,,,,,,,, o B 006'G/$ T UOHE[US/\ USYOHY -
Q' LvLS apeibdn wajsAg Ajnoag
T - - - JOOUDS Moy y3nos
EE'80L° LS 05,6818 [0OV'SSP$S  v8LEWS 0§ 0% | TEI01GnS "D P3 "W0) SPUERSIM
oss'e8t$  loszesv$ | L sapesbdn NHY 8 omna OVAH .
00¥'SGv$ I ~uojenousy Woosnsay
[ .\ 00s/ZE$ i - [opoWay usydYy
vey'sees | S __¥8v'sees | . | ~apeubdn aiempieH JooQ i
B | B i I 19jua) 'p3 a_CJEEOO SpuepIsap\
i _ -
12L21E$ 9.9°69$ 0$ '560°5028  |0s6'2¢§ 0% ~ T®103aNns [00YS 193Us)
056°2€$ ~|0s6°2£$ 1 B apesbdn OVAH
9zL'Le$ 92.°1€$ - siieday wniseuwAis)
1 SEL'VLLS ) apelbdn wajsAs Ajunoag
- 09g'0g$ suoliled WooJSay Juspnls -
) . ~ ose'ze$ __dpeibdn waisAs 009 .
) - o [CLPESEEIED)
B T B ECIITS
] . e e
| ®mol VZOCAd | €20chd | ce0zAd | 120cAd | 020ZAd Kiobaje) [euonoun Aq spaloid
B i  $202-0Z0Z SiedA [0Sl -
Aewwng weiboud Jusawanoidwy jejiden
pIojSwayd Jo UMO| R T
pauajap sem 1oafoid ayy sajesipul g
sjsanbay 1dag



LI-H

T T 7 , I
A N I S R e i
£€8°€EVS LS |0G6°CCl$  SSEIV9S wc» 12€5°'644$ 0% 1ejoiqns jooyss Aypedolw: |
056°2€$ 0S6'2€$ ﬂ - L o |  S9ji] JoO|4 ‘UONBIRUBA UBYINY |
000°58$ 000'G8$ i i o UoljeAOURY |[BMIle]S |
- GGE'LY9% 1 B [opoway usydyy |
00Z'0LL$ L o i oom,orrw ! |leH 81njoa7 ajenouay
2££°'699% 7€€'6998 ) apelbdn wnuoypny
- I B 1ooyds AypieddoN
€82 vv8$ 0$ 000'08$ 0% £8ZY9.$ 0% [€30)qNS [00YDS 194ied
000°'08$ ____000°'08% N ___ Speai] 13qqny - S|PMIIBIS
€8Z'¥9/$ B €8C'v9/$ o mnmh.mmo usyoiy
o - - e _ y T - T ooyss J9vied
, ) SEETITS
- o o i . ieseq
1ejo] ¥20CA4 €¢0CAd CCO0CAd | 120CAd | 0Z0ZAd Aiobaje) [euonoun4 Aq sjoslold
- T B i T T T [
| . | _ ~ (.
- ¥202-0202 SiedA [edsly e B
) Aewwng weiboid Juawanosdwy jeyden
) B ~ piojswiay) Jo umojl o I

610¢/10/v

paugjep sem 109foid sy} sajesiput g
sjsanbay 1dag




81-H

0£8'LLE'6S  |LEL'€LV'IS  69S°PBO0TS  905'95ZT$  6LL'S9v'Z$  (GISTI60LS 3oL sonmoed jeduni
599'266'/$ VEL'ELV'VS  6SS'6E9LS  90£°9L07T$  64L°0.ZT$  09E'26SS _____ 1=303qns sapiioe [00Ydg
110'650'C$ SSE160°L$S  Z99€l$  |000°0S¥S$ 000°005$ 0$ ~ ®03qng [00ydS YbIH |
000'05+$ 000'05¥$ - B apeibdn woolssey Py
299°€L$ - apesbdn Bunyb 31
000'05¥$ o 000'0S+$ i SHNO) SIUUS| djeAousy
000°'005$ 000°005$ a SY[EMSPIS ‘sqing ‘07 Buniied
GGE'1¥9$ GGE'119% - B I B apelbdn uayony|
- L ~ oouss ybiH
e “ ) " < |  1983us
- 4 | o - 1eseq
oL  2202Ad | TeoeAd 0cocAd | ~ Kiobse) [euondun Aq spsioid
| i T , o o M
- ¥202-020Z SIedA [e9sly - -
) Aewwng weibouid Juawanoadwy jeyden
piojswiayd JO UMO] o T

610¢/10/v

pa.iajep sem joafoid ay) sejesipul g

s}sanbay 1dag



16€'628'€Z$ LWWO'P8Y'S $ 110056y $  ISv'SZz's $ | 0/89LL'9 $ sL0'tlr's §  :wesboud yuswanoidwy |eyded |ejol

G65'60L°1$ 0005, $ | 000°GL $  8G.°€/9 $ | les'shy $ | 000°0OVF | | N lejoiqng ABojouysay

000'001$ ) 00000, ¢ | h Juswaoe|day emaii]
s6s'60e1s | 85.'865  $ | L£8°0/C  $  0000WF $ | sopeibdn eouejeAINS /Aunoss| | ge-H
0000068 | 000'GZ _ $ 000GL  $ | 000G.  $ 000G.  $ ABojouyoa] WooIsSElD

ABOjOUUD3 | OpIp WRISAS
|

uoResanp3 s1jdnd

R fi .: —
‘, , , 1ejaq

N —

{ — R

le1oL v20zAd €20CAd Z20CAd 120CAd 0Z0cAd | RioBaje] [EUoaUN Aq sjo3foid

I —

¥202-020C SiedA [edsiq
Aewwng weiboid Juswanosdwi jepden
p40jswidyo Jo umo|

paiajep sem joafoid ay} sajeslput g
6102/L0/v s}sanbay ‘1dag



$199YS [re1x(q 102loig

uonensSIUIuUpy edrunjy



0¢-H

Surpunyg JO/Yse) 291 (8)
sjuawIssassy [eroads (1)

pIV [e1opag (9)
pry 21818 (S)

suonjeuo( derodio) ()
spuog anuaAdy (€)

spuog OO [edInA (2)
sonuoaay Sunendo (1)

Ireday] 2p 9OUBURJUIBIA [BNUUY ]
000°0S1$ 000°0S$ 000°001$ 000°0ST$ TVLOL
$1S0D) YO A
000°051$ 000°05$ 000°001$ 000°0S1$ 8°C wawdmby @
uonoNsuo) D
MOY @ pueT 'd
SuLourduyg pue Sutuue[d VY
el ¥20¢T £€20T (44114 120T 020¢ $61Ad spung
Te3 X 9AL] Ad Ad Ad Ad Ad urison Ies X Jo
Ied X [eosI] Aq saimrpuadxy pojewisy AAL [e10], 2In0§
DNIONVNIA AIANTININOD A

10U ||IM J3AIDS JUdLIND
pue puedxa 0} SaydlUMS pue

‘SeJawed aiow Aue jo uopippe ayl uoddns
"Aduepunpau ppe pue ‘3J0M}au eBJ3WED dJUBYUD

S||lemally ‘J9AI3S eidWED |euollippe ppy

:asoding pue uondrosaq

:A103018)

Adojouyda ], uonjewIoyuy

Juounteda(q

FI0MJIN BIdWE)) - AJLINDAS

2P 109lo1g

TVLIA LOArodd

w304 Jjuamaaosduy popdo)
SPISNYODSSVIY ‘pAofSui]ay) Jo umof




l¢-H

spuog OO redruny (7)
sonuaAsy Sunessdo (1)

suonjeuo( 9ye10dio) (4)
spuog anuaAdy (€)

pIV [e19pag (9)
prv s1es (§)

Swipunyg JoyQ/Yse) 231 (8)
sjuowssassy [eroads (1)

Ireday] 29 9OUBULJUIRIA [eNUUY
98L°€0T$ 000°5$ SYO'LYS 126°8%$ 618°C8$ 98L°€0T$ TVLOL
T0¥°9LS 000°0Z$ 000°02$ Tov'9€s T0¥°9LS §150D Y10 H
7T6°58$ 000°S1$ 000°81$ 0€TLIS T69°s€$ 7T6°58$ 8C jewdmby
796°01$ SYO°'1$ 169°S$ STTYS 796°01$ uononnsuo) ‘Y
MOY % pueT 'd
005°0€$ 000°01$ 000°8$ 000°9$ 005°9$ 005°0€$ SuLIRUISUY pue Suluueld Y
[el0L v20T €202 720t 1202 0202 $ 610TAd spunj
Jed X OAL] Ad Ad Ad Ad Ad U1 1500 189 & jo
Iea X [eost] £q saxmipuadxyg pajewmsy 9AL] [e30L 901n0s

ONIDNVNIA FHANTNWINOD T

Suinjays |ersw pjo adejdau 031 sHun Sulpl|S [BUOCIIPPY - 1NEA 17 43D UMOL - 2202
[043U0D d1BWIPD ‘)3 2£9 -SHUN AJRUOIIR1S-SIDINSEDIL/S10SS9SSY/BUIIUN0JDY - €09S - TZ0T
€011 404 s8uueds/ianold

‘loJ3uod 31ewipd ‘98el03s J2 8SOT - SHUN AJeuonels - Saji4 991IWwWO) / pieog 13 [e8a7 - y0gs 95es01s
‘sease 93e10)s ||V -uolssasdng aJi4 Aig '3 Sunysij g31 40 92€ - sHun Aleuonels - Ynep s,4a4nsealt - 020
"ueld Axnunuo) ssauisng/1a1sesig pue |enuew sainpadoid/saidijod

ystjgeis3 -suejd Suixapui/3uljiy dn 19s ‘sp1033J 9319105qo 93ind ‘AJojuanu| :ueld JuawaSeue

SpJoday Auniadiad ul 1doy aq 03 pasinbai syusawndop Jo AJa8ajul ay) 109304d 01 pausisap swalsAs
93eJ01s Suiseydund Aq spaodas Jusuewsad o 95eJ01s W) uo| 10} 2deds 38eI01S [RAIYIIE DZIWIIXBIA|
"UOI1EIOLIDI3P PaNUIIUOD 1jey 01 Seale 93eJ01S SPJ0IBY JUBUBWLIR Ul [013u0)) d1ewl|)/Aupiwny |jeisu|

:asoding pue uonduosaq

uonensiuIwpy [eddrunjy  :A103918)

WI3[D uMog,

Juaunyedaq

uB[J UOIBAIISILJ/JUIWASEUEA] SPI03Y PUE SopeIdd[) 9AIOIY SpPI0day pUE JNEA

:9p L 109loig

TIVLId LOArodd

wwa3o4d yuawaaosduy ondo)
SPaSnyoVSSvIy ‘pLofsuijay) Jo umoy




[re19(q 109loag

SIIAIIS AJIUunuIwio))



¢CH

Surpun 10yiQ/yse) 2217 (8)
syuawIssassy [erdads (1)

PIV [e1opa] (9)
prv ase1s (S)

suoneuo( 9ajerodio) (y)
spuog anuaAdy ()

spuog OO [ediouniy (7)
sonuoAsy Suneredg (1)

Iredoy] 29 90UBUSIUIBIA [ENUUY

000°001$ 000°0S$ 000°0S$ 000°001$ TVLIOL

SIQAOA] - S1S0D) JoyI0 “F
juowdinby g
000°001$ 000°0S$ 000°0S$ 000°001$ 8°C uononysuoy D
MOY @ pue] ‘g
Surieaurduy pue Jutuue[d 'V

[el0L ¥20T €20t [44\ré 120T 020T $61Ad spunj

JBIA 9AL] Ad Ad Ad Ad Ad ur3s0) Ied X jo
Iea X [eos1 Aq samypuadxy pejewnisy AAI [e10], 20.In0g

ONIDONVNIA AIANTNINODTYH

'SuoI3ed0| [eUISIIO 119y} 01 YIB( 213 ‘S3[2IgND

‘@anyiuing aya Suinow ‘Ajjeuly usyi pue ‘aj11 19died mau jo uonejeisu; ‘1adied 3unsixa ayi jo uisodsip

pue dn 3uidesds ‘aaeds Jeajo 03 $)00q pue SuiAjBYS ‘S3121gNd ‘@injuing Suinow sadinbai 13foud sy

$S2140 UlWPY - || 3SeYd
seale 2ljqnd |SA3] JOMO] pUB WOOY S,uaJp|IYyD - || Aseyd
(6TA4 ut panosdde 000°0SS) BRIV UIBA - | 35RYd

:SMoJ|04 se Sunadied ay) ysauyas 01 103fosd-paseyd Jeah € e Jo a|ppiw syl ui s Ateiqi 3yl "uoissasdwi
POOS e 3AI8 10U S30P 1l ||eJ9AQ "PapPE) PUB ulom S| 3 saoe|d Auew Ul ‘QzZA4 Ul pjo sieah 0z 34 |jim Suipping
ays jo Ayofew sy ul 3unadied s Ateiqy syl “Jeam 3sow 3y 198 Sunadied pue siooyy ayi ‘Suipjing Aue uj

:9sodang pue uondioseq

SIINAIAS dqng

:A103918)

Adeaqr

Juaunredaq

jududdelday jodae)

:9p L 109loag

TIVLAd LOALoUd

wna304g juduidaosduy opdn)
SHPISNYOVSSOIY ‘pLofSui]ay) fo umof




$199YS [re19(q 109lo1yg

Lyayeg dMqng



€CH

Burpuny 1ey10/yseD 2017 (8) PIV [e19p3 (9) suoneuo(q delodio) () spuog OO [eddruny ()
syuawIssassy [eroads (1) prv a1es (5) spuog anuaAdy () sonuaAay Sunerado (1)
Ireday] 29 odUBUSIUIRIA [eNUUY ]
096°81L$ 096°81L$ 096°81L$ TVLOL
s150) 1oyI0  H
096'81L$ 096°81L$ 096°81L$ 8°C yuswdmby “q
uonINISuo) D
MOY ® pueT ‘g
Sunesulduy pue Juruue]d 'V
[eloL ¥20T €20T (444 120T 020¢ $61Ad spung
Ted X oAl Ad Ad Ad Ad Ad ur1sop Ies X jo
Ieo X [eosI] Aq saxmyipuadxy pajewnsyg QAL [eI0L 210§
ONIDNVNIA AHANTNINOD T
"/ 3uidug

9AJDSAY dWO023( ||IM 9 BuIFuz BAISSIY JUSLIND Y| ‘9 duISul SAIISAY 3q ||IM Sinoy
£SGG9 pue ssjiw g8E'S/ sey ydiym ¢ auiu3j jualund ayl ‘8661 © pue £00z e ‘sauiSus
dJeds 3|qeljas oMl aAey uayl |Im Juswiedap syl auidua SIyl YA\ "dWI3 9JIAISS 4O INO
papuaixa ue 3uisned JapJo |eads aJe sued Juswade|das Auew swalsAs B39 XNINA
JO uoneisgajul ayy pue snjesedde auiy usdapow jo ANxajdwod 3yl YUA\ ‘SNIRIS dAIISDI
ul saUISUd OM} pue BDIAISS BUl| JUOJ) Ul SBUISUD dAI4 "SBUISUD UBASS YUM juswiedag
3yl apinoad |im uolyisinboe siy) auidu3z aJi4 mau e aseydsnd o3 sasodoud 3dafoud siyp

:9soding pue uondrossq

39568 d[qng :K103938) yudunreda( a1 Juoweda(g

$ QUISUY 1] MIN dseyding 9L 199loig

TIVLAd LOArodd

wwi3o04g yuawianosduy dn)
SHISNYOvVSSvy ‘plofsuijay) fo umof




S199YS [1e19(T 199l0ag

SYIOAN JMqng



vZ-H

Surpun,f YO (8) pIV [e1opa] (9) suoneuo(y seiodio) (1) spuog OO [edruniy (7)
sjuswssassy eroads (1) pry a1e1s (§) spuog anuaAdy (€) sanuaAdy Sunierado (1)
Iredoy] 29 eouRUUIBIA [ENUUY ]
000°00L°T$ 000°0S€$ 000°0S€$ 000°0S€$ 000°5Z€ES 000°5Z€S 000°00L°T$ TVLOL
$1S0D) YO H
wawdinby g
000°6LS'T$ | 000°STES 000°5Z€S$ 000°6Z¢€$ 000°00€$ 000°00€$ 000°SLS TS 8°C uononusuo) “H
000°0S$ 000°01$ 000°01$ 000°01$ 000°01$ 000°01$ 000°05$ 8°C MOY % pue] ‘d
000°SL$ 000°ST$ 000°S1$ 000°ST$ 000°ST$ 000°S1$ 000°GL$ 8C SuLILAUISUY pue SUlUUeld 'V
[el0L 20T £€20T (44114 120T 020¢ $61A4 spunyj
183 A 9AL] Ad Ad Ad Ad Ad Ur3soy Ies Jo
Iea X 1eost] Aq samyrpuadxy pejewmsg SAL] [e10] 90INn0g
ONIDNVNIA AIANTINNOD T

lesodoud yjemapis

“Iredal Jo pasu Ut I Yorym peoy sIAe(] s peaoidur oq [[im ey Je[nonted ur vare suQ

‘uefd e dojoAap 10319q 0} 19pI0

ut sY[emapis 10J snpour & Sunsanbai oq [j1m am ‘sejepdn jusureSeuew juswoed oy Jo 1ed sy -seare
Aunwwod pue [00Ys 0) sseoe ueLnsapad ayes apraoid o) paudisop wesSoid snonunuos e s SIy T,

:9soding pue uonduosag

uoIjINIIsuo)) :K103918))

UOISIAI(J ABMYSIH/SULIUISUY -- SYIOA d[qnd Jo yudwpiedoq Juowntedoq

UOHINISUOD H[EMIPIS [00UIS/MIA P11 03[01g

TIVLId LOArodd

w304g yuamaaosduy popdn)
SPISNYIDSSVIY ‘pLOfSui]ay) Jo umo




G¢-H

Surpun, 10410 (8) PIV [19pa (9) suoneuo( ajerodiod (1) spuog OO [edroruniy ()
syuawssassy [eroadg (1) pry a11s (§) spuog anuaAdy (€) sonuaA9y Suneradp (1)
Iredoy] 29 90UBUIUIBIA [BNUUY
000°0S6°'1$ 000°00+$ 000°00+$ 000°00%$ 000°00+$ 000°0S€$ 000°0S6°1$ TVLOL
S1500 _YIOQ
juowdinbg ‘(q
000°SZ8°1$ 000°GLES 000°GLES 000°SLES 000°SLES 000°5Z¢€$ 000°6Z8°1$ 8°C uondnnsuoy  p
MOY ® pue] ‘9
000°SZ1$ 000°sZ$ 000°5T$ 000°ST$ 000°5T$ 000°52$ 000°SZ1$ 8°C SuLI2UISUY pue Sultuel 'V
[eloL ¥20T €20¢ (44114 120T 020¢ $ 61X4 spun.f
183 A 9AL] Ad Ad Ad Ad Ad Ul 380D 1o X jo
Ieo X [eosI] Aq sarmyipuadxy pajewsy SALITeI0L 92.In0g

ONIONVNIA AAANTININOD T

(SMAaIed
0} uosLLeD) peoy s[dey eonidg nuwisey) ‘Jnurep) ‘SnIngIy O[IAIIed :paaed aq 03 speol 9[qIssod

"000°CS$ 10J AoAIngG JuswoSeuRA JUsWoAR oY) 0} ojepdn ue si jsonbai sty ur papnpoul (gHA)

uLy SuLaUIUS SPISING UR Aq PAIINPUOD ASAING JUSIOSEUR]A JUSWSAR] S} UO paseq pazniionid

are sjuswaAoldur Aempeoy siredal aImny I0J paau oY} SZIWIUIW O} PUE dOUSIUSATOSUT J[qissod Ises]
a1 yum “orjqnd ay3 JoJ opL snonipadxe pue 9[qELIOJWOD ‘9Jes € I0J 9pIA0Id 0 SI UOISSIW S)] “SAeMPROI
Ul SITOUSIdLAP [RINJONI)S PUR 9ILJINS [J0q J99.L109 0) pauSIsap s1 wei3ord soueusjuIew peol 3y J,

:asoding pue uonduosag

uononIsuo) :K10391) UOISIAI(J AeMYUSIH -- SYI0AN d[qnd Jo Juswjaeda uauneda (g

sjuouwdAoadw] peoy :9p L 109loig

TIVLIA LOHrodd

wn4304g puawaaorduy popdn)
SPISNYOIDSSOIY ‘pAofsuijay) Jo umog



9¢-H

Surpunyg 1oyiQ/yse) 2oL (8)
syuowssassy [eroads (1)

PIV [e19p3q (9)
prv s1e1s (5)

suoneuo( ajerodio) ()
spuog anuaAdy ()

spuog OO [eduny (7)
sonuaAdy Sunered (1)

Iredoy 29 QouURUSJUIR [eNUUY

YTLE1TS YTLEITS VTLE1TS TVLOL

$150D) Y0 q
YTLE1TS YTLE1TS vTL'C1TS 8T yuswdinbyg  °q
uononysuo) D
MOY ® pue ‘g
Sunesuiduy pue suruue|d VY

[el0], ¥20T €20C [44iré 120t 020T $61Ad spun,j

Te3 X 9AL] Ad Ad Ad Ad Ad Ut 30D Ies X jo

Iea X Teostj Aq saxmrpuadxy pejewnsy SALI[eI0L 90.IMog

ONIDNVNIA AAANTNINOD T

"0ZAd ul yoni], dum(y [euonewau] 6661 ayi Suroejdsi asodoad ap

‘UMoJ, puno.e

spo9fo1d juowaaoxdwr peolsj[emapls snoLieA U0 pasn aq 0} ([99ym-0[) onn Knp-Aaesy aoerdoy

:asoding pue uonduosag

juwowdinby :K103918))

UOISIAI(J ABMYSIH -- SHI0AA d1[qNnd Jo judunpreda(y Juauntedeq

(1993yMm-Q 1) Yonua ], A)n-AAedyq 9P L 109foig

TVLId LOArodd

wva304g Juamaaosdug popdn)
SPISNYOSSVIY ‘pLofsuijay) Jo umof




LC-H

Surpun 10yQ/YseD 2214 (8)
sjuawWISSassy [erodds (1)

pIV [elepaq (9)
pry 31815 (S)

suoneuo( 9jeiodio) ()
spuog anuaAdy ()

spuog OO [ediouny (7)
senuaAay Sunrerado (1)

Ireday] 29 ooUBUIUIRIA [ENUUY
000°0LS$ 000°0L$ 000°0L$ TVLOL

s1500 110 g
000°0LS$ 000°0L$ 000°0L$ 8T yuswdmbyg °q
uonoONNsuo) D
MOY ®pue 'd
SuLvsuIsuy pue suluueld 'V

el y20t £20¢ (44114 120¢ 020t $61A4 spung

183 A 9AL] Ad Ad Ad Ad Ad ur3sop Ies jo
Ieo X [eosI] Aq sexmrpuadxy pojewnsy 9AL] [BI0] 90In0g

ONIDNVNIA FHANTNINODHTYH

“uonipuod Jood ur s1 pue s9[1w 000‘0Z1 Ajorewnrxoidde sey o[oryoa uaLN)

"‘umo) punore s199(01d UONINNSUOD PEOI SNOLIBA 10J Pasn 3q 0} J[oIYaA uoj-suo e Juroedar asodoxd ap

:9soding pue uondosag

juowdinbyg  :A103918)

Kemysig - Mdd

uauntedaq

dn ydig uo-duQ

:9p L 109foig

TIVLAA LOArodd

w1304 Juamaaosduy opdo)

SPaSnYODSSHIY ‘pLofsuijay) Jo umof



8¢-H

Surpun 103Q/yse 901 (8)
syuswissassy [eroads (1)

PIV 1e19pag (9)
prv a3Es (S)

suorjeuo( 9jerodio) (¥)
spuog anuoAdy ()

spuog OO [ediounjy (7)
sonuaAdy Sunerado (1)

1redoy 29 o0UBUSIUIRIA [enUUY ]

000°95$ 000°9S$ 000°9S$ TVLOL

§150D) IO A
0009 - 000°9S 000°95$ 82T juowdmbyg "q
uonONISU0)
MOY @ pue] 'd
SuLieauiduy pue Juruue]d ‘Y

[el10L ¥20c £€20T (44114 120T 020T 0CAd spun.j

189X OAL] Ad Ad Ad Ad Ad 13500 1BI& 30
Iea X [eosL] Aq saxmipuadxy pajewmsy SAL] [e10L 92In0§

ONIDNVNIA FHANTININOD T

“on} SIY} YHm PIJBIOOSSE S)S00

soueusjurew uisur 9onpal Apuedyrudis [[im Juowooe[doy ‘papasu uaym A\ Jd pue AI19Jowa)) aY) y30q J0J UoSeas
Iuip oY) Suump suonerado Suimojdmousg se [jom st ‘SaLISJeWa) PaUMO UMO], XIS [[e woly pue o} juswdinba
pue sjendyew Yng Suljney J0§ pasn SI Yony siy ], "mo[d mous 79 Joni} [9POW MU B YJIm IDIAISS Ul AJJUSLING JIe
ey} a8exoed © se mo]d moug yum yoniL, dung uoy 1 piog 010 2y 2oe[dar 03 s1 30afoid siys Jo aAnvalqo oy,

:asoding pue uonduosaq

SYIOM ol[qnd :A103918)D)

JSEIEITEYS) Juauntedaq

Mmopg mougona ], dun judaudde[day

:9p L 109flo1g

TIVLAA LOArodd

wn1304g udauaaosduy pdn)

SPoSnYIVSSUIY ‘pLofsui]ay)) Jo umog




100§ [1B19(] 109f01g

sanIde ] [edoTunyy



6¢-H

Surpun, YIO/Yse) 2917 (8)
syuswssassy [eroadg (1)

PIV [e19pa] (9)
pry a1eis (S)

suorjeuo(q arerodio) (y)
spuog snusAdy (€)

spuog OO Tedrouniy (7)
sonuoAay Suneredo (1)

Ireday 29 douUBUUIRIA [eNUUY

0vT'sys 0vT'Sys 0vT'sr$

s150) 1y q
0vT'SY$ 0vTSHs 0vT'sy$ 8°C wowdmby
UonpPNISuU0) D
MOY % pue 'd
3uLoauIduy pue uruue[d ‘Y

[e10L $20¢ €20T (44114 120T 020 $61Ad spunj

Je3 X 9AL] Ad Ad Ad Ad Ad ur3sop Ies x Jo
Ied X [edst] Aq sexmipuadxy pajewmsy AL [eI0L 90In0s

ONIDNVNIA AHANTNINODTYH

"uonIpuod [RITURYDW Jood Ul SI pue S[IW (‘06 19A0 SeY A[JUALIND UBA Y],

"3[OIY9A J[1JBSIOA dJowW B ST Yorym xonx dn-yoid e yym poaoejdar aq uea e jey) Sunsenbar axe ap

:asoding pue uonduosaq

ywdinby

:A103918)

UOISIAI( SaNI[Ide,] - SHI0AN dM[qng Jo yuduniedaq

uounaeda(g

dmypiq uoy, p/¢

9P 199l01g

TIVLEd LOArodd

w1304 Judwaaosduy popndo)
SP2SNYIDSSOIY ‘pLofsud]ay) Jo umof



0¢-H

Surpun,f LYO/YseD 2317 (8)
sjuawIssassy [eroads (1)

pIv 1esopad (9)
prv ae1s (s)

suornjeuo( 9jerodio) (4)
spuog anuaAdy (€)

spuog OO [edpruny (7)
sonuaAay Sunerddo (1)

nredoy] 29 Q0UBUSIUIRN [enUUY

$T6'8T$ ST6°8C$ $T6'8T$ TVLOL

s150) YO d
$T6'8T$ $T6'8T$ $T6'8T$ 8°C wawdmby °q
uononNnsuo) D
MOY ® pue] ‘g
Sunieauiduy pue suiuue]d 'V

[e10L 20T £20C (44114 120¢ 020¢ $61Ad spung

183 X 9AL Ad Ad Ad Ad Ad Uur3sop Ies Jo
Iea X [89sL] Aq seamyipuadxy pajewmsy AL [el0L 920§

DONIDNVNIA FHANTNINODTH

'asn JO S4noY Q06T PXI0J2 Sey aulydew siyl spianul Suidsdelp pue spiay ayl
Suidiis J0j pasn si yoiym juawdinba Suiwoold pialy d1319jYle JaWoUY Y3 Jo Juswade|das ay) 1sanbas s

:asoding pue uondrosa(g

juowdinbg  :A10393)

UOISIAI( SAnIe] - Mdd Juaunredeq

w015 /13d1nS pR1g MRV Jdwoxy dejdoy :ap1L 1eloig

TIVLAA LDArodd

wi3o4g yuamaaosduy opdn)
SpISNYOVSSvpy ‘pLofsuijay) Jo umoy




L€-H

Surpunyg JYO/YseD 9917 (8)
SUoWSSassy [eroads (1)

pIV [e1epag (9)
prv a1e1s (S)

suoneuo(q drerodio) ()
spuog anuaAdy ()

spuog OO [

dorunpy (7)

sonuaAay Sunered (1)

Iredy] 2y 90UBUUIBIA [BNUUY

000°5ZH$ 000°STY$ 000°SZH$

$150D) Y0 A
juawdinbyg "
000°STY$ 000°5Zv$ 000°sTv$ 8°C uoponnsuoy p
MOY @ pue] ‘g
JunesuI3uy pue Juruue|d 'Y

[e10L ¥20¢ €20¢ (4414 120¢ 020 $61Ad spung

183 X 9ALq Ad Ad Ad Ad Ad ur3sop Ies X jo

Ieo & [eosL] Aq saxmipuadxs] pajewnsy QAL [e10], 901n0S

ONIDNVNIJ AAANTANNOD T

"810¢-L10¢ Sulmp

owmﬁcc::oamuoﬁﬁmsmw:m&:Eomsvﬁooaxo_ﬂ_ wo c:ooﬁ ws.m
SI JOOI JUJ, ‘P[0 SIdA €7 A[JULIND SI YOIYM SIONJO UMOJ Je Jool oyl Suroedal 9so

oeoidde
oxd apm

:asoding pue uondrosaq

uLIUIduYy % ,E::Em

:A103918)

UOISIAIQ SANIPE] - SHA0A 1[qn{ Jo yuduntedsq

Juowneda(

SIJO UMO], -- yudwddeday] Jooy

9] 199lo1g

TIVLAd LOIrodd

w4304 Juamaqorduy ojdn)
SHaSNYOVSSOPY ‘pLOfSut]ay’) Jo umoy



$199YS [re1a( 109fo1g

uoneaInpy dqng



¢eH

Surpunyg 10y10/yseD 217 (8) PIV [e19p34 (9) suoneuo( derodio) () spuog OO [edruny (7)
syuawssassy [eroadg (1) pry 21818 (S) spuog anuaAdy (€) sonuoAdy Sunerdd (1)
Treday] 79 9ouBUSJUIRIA [eNUUY
TEV'OTYTS $€5°9698 SSETY9S 009°€0€$ 9€T°cTLS 90L°101$ TEV'9TYTS TVLOL
si1s0) o0 ‘q
TEV'ITY'TE | S€5°959§ SSE Y98 009°€0€$ 9€TETLS 90L°T01$ TEYITY'TS 8°C swdmby
uondNISuo) )
MO ® pue] g
guneowsuy pue Juluue]d 'V
[eloL $20¢ £€20¢ [44\4 120C 020T $61Ad spunj
Ted X AL Ad Ad Ad Ad Ad u1 3500 I3 Jo
Iea X [eost Aq saxmipuadxs] pajewmisy SAL] [e10L 90In0S
ONIDNVNIA FHANTIININOD T

usya1p| pue e1491348I JUIPNIS Y3 01 AIAISS Sulpinoid Hun JYAH 343 dde|das 03 pue (1axJed 18 AyueddN) waisAs
pooy uayopy |043u0d puewsap paads sjqerien Suines ASiaud jueldwod 3pod e |jeasul 03 Iy3nos osje st Suipunyg

|00Y3S YSIH pJojswipyd VZ0CAd

|00Y2S 3|ppIN AyLeddN €20TAd

100YdS spuejisam CT0CAd

|00Y3S 3|PPIN 43318d TCOZAd

s|ooyds Asejuswia|3 moy Yyinos 13 uojduliiey ‘weAg 0Z0ZA4

*S|00YIs Y3 ui s3ulysiuing pue ‘saulj SuiAIas Juapnis ‘uliooly dijs-uou jueljdwod apod ‘quawdinba
M3U 3pnjoul 03 sease uoljesedasd 221A19S pooy pue uayY 3yl apesSdn pue [powas 03 ysnos si Suipun4

:9sodmg pue uondiosag

anjonajseljuy suipjing :A1089)8)

sjooyds Juounaeda(

apeadd() udydry [00YdS :9pL 103loag

TIVLAd LOArodd

wva304g Jjuawaaosduy popdn)
SPaSNYOVSSVRY ‘pLofsui]ay) Jo umof




€C-H

Surpun 1yO/Yse) 2917 (8)
syuswssassy [eroadg (1)

PIV 1e1opag (9)
pry a1s (<)

suongeuo(J ayerodio) (3)
spuog anudAsy ()

spuog OO [edUNN (7)
ssnueAay SuneredQ (1)

nedoy 29 SOUBUAUIBIA [enUUY ]
169°97¢$ LYO'1¥$ vr9°68T$ 169°9T€$ TVLOL
$150D 1oyO A
169°92€$ LYO'T¥$ ¥19°68T$ 169°97€$ 8C wewdmbyg “q
uononnsuo) )
MOd ®pue] ‘g
3uLvauiduy pue suluue]d Y
[eoL y20cT £20¢ (44114 120T 0c0¢ $61Ad spunyj
180X AL Ad Ad Ad Ad Ad U1 1500 18§ jo
Ieo X [eos1] Aq sarmyipuadxy pajewnsy ALiTeI0L 22.1mog
ONIDNVNIA GHANTNINODTY

"SUSYIMY |00YdS

ay1 Ui syuis Sulysem puey pue syuis 3od jueljdwod apod [jeisul (9 pue ‘4a3unod SulAISS e Je SpI3IYs 9zaaus
jueldwod apod |jesul (§ ‘woous d8eiols jueldwod apod e apirosd 031 Juswdinba woos ysip 919]0Sqo
dAOWSR (¥ ‘pooy 1sneyxs jueldwod spod e yIm pooy 1sneyxs Suisixa ue adejdal (€ ‘susyoly |ooyds ayl
ut 3unysy jeuonippe yum s3uljiad ajqeysem jueljdwod apod |jeisul (Z ‘susayomy [0oyds ayy ui (Aseuoneis
Jo/pue ajiqow) sadeyns yiom uoneiedasd pooy [991s ssajuiels jueldwod 3pod yum wayy dejdas
pue sadejns jiom uoljeledasd pooj poom jueljdwod 3pod-uou |je jeulwid (T 01 ySnos s Suipund

:asodmg pue uonduosag

danjonajseayuj suipjing :A103918D)

s[ooyds

Juounaedag

apeasd() duerduio) 3po) udYINIY [00YdS

:opn ], 3109fo1g

TIVLAA LOArodd

wpa304g puawacosduy opdn)
SPasSnYONSSOI ‘pLofsuijay) Jo umof




ve-H

pIV [esepag (9)
pIv a3eis (<)

Surpun,f 1yIO/YseD 2217 (8)
sjuawissassy [eroads (1)

suonjeuo( 9jerodio) (4)
spuog anusAdy ()

spuog OO [edUN (7)
sonuoAay SunerddQ (1)

Iredoy 29 9OUBUSJUIRIA [BnUUY
000°50Z$ 000°50T$ 000°50Z$ TVLIOL
$1S0D P_YO H
000°50Z$ 000°50Z$ 000°50T$ 8T wowdmby g
uononNIsuo) D
MO¥ @ pueT ‘g
SuLouduy pue suluueld 'y
0], ¥20T €20T 70T 1202 0202 $ 61Ad spung
Te3X oAl Ad Ad Ad Ad Xd u1 3500 Jed X Jo
Iea X [eost Aq saxmipuadxy pajewnsy oAl [el0] 921n0g
ONIDONVNIA AAANTANINODTY

'|o0Yds 3Y3 JO Ju0ly ul sAem/s19a.43s d1jgnd pue spue|si JuoJy 3y}

uo sIndd0 1eyy Supjed yyels pue juased syl 3eIAI|[E |IIM SIYL |ooyds Asejuawal3 uojBuliieH ie (sadeds
40 Jaquwinu) Supyled yyeis pue jussed Bunsixa ayy puedxs o3 uejd |ended QzA4 Yl UO papndul Usdq sey piq
uojduniieH snoinsid 8y Jo Junowe 3yl ul Suipuny ‘9104249YyL "uolBulLIBH ‘JBYI0 BY} 10U JSAIMOY ‘11U
‘s1aafoud 8y Jo suo ysijdwodde 0} d|qejieAR Jam Spuny JUIYNS "198pNg JBAO Ul Swed s1a8foid jooyds
OM] 3y} 104 spiq ay) ‘Ajeleuniuiojuny “399foud UOIIOINIISUOD WOOISSED JR|NPOW By} WO} spuny Sujuiewsa.
Suizinn sjooyds Aseluswal3 uojSuliieH pue J3judd Je JJeis pue sjuapnis 4oy sededs Supjed jeuoinippe ppe
03 spig 40} UOII_YIAU} UR Panssl UMO] 3y} ‘ST0¢ 40 Suuds oyl uj ‘0Z0ZA4 ul jooyds Asejuawal3 uolduriieH
3yl 1e yeis pue syuased Joy ssoeds Supued ppe 03 o] Suppied Sunsixa ayy puedxs 03 ysnos si Suipung

:asoding pue uondisaq

3anjonajselyuy suipping

:A103918D

S[ooyds

Juaureda(

uojsurLIey - uoisuedxy 307 Sunjied [00YydS

o, 3109lo1g

TIVLEA LDArodd

wwi3o.4q Juamaqorduy popdn)
SPasSnyonsSSvpy ‘pLofsuijoy) Jo umoy




Ge-H

Surpuny 10y1Q/yse) 2214 (8) PIV [e19pad (9) suoneuo( Bﬁo‘&oo (r) spuog OO Jedruny (7)
syuowssassy [eroads (1) prv ae1s (<) spuog anuaAsy (¢) sonuaAay Sunerdad (1)
Ireday] 29 9dUBUUIBA [enuuy
y08°1CTETS 85L°865$ LES'OLTS 60T°TSY$ Y08°12E 1S TVLOL
$150D IYI0 A
Y08 1CE TS 8GL°865$ LES'OLTS 60T°CSYS v08°1CE 1S 8C jewdmbyg Q@
UonONISU0) D
MOY ® pue] ‘d
guLoauIduy pue Juluue[d ‘Y
[e10 $20T £20T (44114 1202 020¢ $61Ad spung
183 X Al Ad Ad Ad Ad Ad Ut 350D Ied X jo
Iea X [eost] Aq sexmipuadxy pajewnsy AL [eI0L 92.1n0S
’ ONIONVNIA AIANTININOD T
Jooyds ySiH piojswisyd TZOZA
S|00Y2S 3|PPIN J3x1ed 18 AyneDd ‘Ydredsig adD ‘91440 [e1Iud) SdI 020CAd
‘walsAs

|0J3U0D $S320E YUM pales3aiul walsAs uoisniiul Sulpjing Mau pue ‘(d1jeJ) JI0MIBU UISS3| - |[OOYIS Yoed Ul Sesdwed
p10231 03 YAN MB3Uu) sesswed JOLIBIX3/I01d1uUl Sunsixa Yyim 1eusSdiul 03 wlsAs duejjIdAINS A1DD ‘ydledsip ddijod
01 UOIBILII0U 12311P YUM WILSAs olpne [00YdS JOAO0 UoHEeIdUNUUE P31eISalul YIm swieje umopyd0] pue djued ‘(swueje
uado pjoy pue padioj Joop Sulpnjoul) sapesSdn SulojuOW JOOP/|0JIUOD $SIE Sapn|dul uoisuedxa/apesSdn ay|

"3|qissod se ajes se s3uipjing Jno Sunjew je pawie uejd e |ie}ap 03 dWi} SI } ‘sainseaw AJandas

pasueyua poddns [Im Jeyl 1nIONJISELUI UB SABY 3M JBY)} MON JJBIS PUB SJUSPNIS UNO IO JUSWUOIAUS Sujules)
24N23S pue 3jes e aINsus 03 op I1snw am Sulylawos st ANjige Jno Jo 3saq ay3 03} sdulpjing Jno SuuNIAS  °S|OOYIS
J1|gnd PJoJswiay) a3yl ul swalsAs ouejjiaans pue Alndas Sulsixa ay) puedxa pue apesSdn o} 3ysSnos st Suipung

:asoding pue uonduosag

Adojouyda ], Suipping

:A108318)

sjooyds Juaunedaq

apeasd) AIndag jooyds :9p1L 103loig

TIVLAA LOArodd

wiv1304g Juduiaaosduy jopdn)
SHISNYOVSSVIY “‘pLofsui)ay) Jo umof




I: Appendices




This Page Intentionally Blank



APPENDIX A

FINANCIAL POLICIES AND OBJECTIVES



This Page Intentionally Blank



Revised 1/27/2015

TOWN OF CHELMSFORD
FINANCIAL MANAGEMENT POLICIES AND OBJECTIVES

2 FINANCIAL POLICIES

2-1

2-1.1

2-1.2

2-1.3

FINANCIAL MANAGEMENT

It is the policy of the Town of Chelmsford that financial management be conducted with
the objectives of providing municipal service in an efficient, effective and consistent
manner that aligns with public policy goals as set forth by the Board of Selectmen.

To help ensure the Town’s financial stewardship, an established program of managing the
Town’s finances becomes essential. To this end, the Board of Selectmen seeks policies
and procedures that are financially prudent and in the Town’s best economic interest. The
Board of Selectmen promulgates these Financial Policies consistent with its responsibilities
in the Chelmsford Home Rule Charter.

Objectives
In adherence to this policy, the Town shall pursue the following objectives:

a. to set forth operational principles that minimize the cost of government and minimize
the growth of property taxes, to the extent consistent with services desired by the public
and that minimize financial risk;

b. to continue effective financial management within the Town that conforms to generally

accepted accounting principles;

to simplify, clarify and modernize the financial systems of the Town as the need occurs;

to provide increased public confidence in public financial management;

e. to protect and enhance the Town’s credit rating and prevent default on any municipal
debts;

f. and to provide safeguards to ensure the quality and integrity of the financial systems.

a0

Method

In order to obtain the above objectives, the Board of Selectmen adopts the following
policies:

Accounting, Auditing and Financial Planning

a. The Town will utilize accounting practices that conform to generally accepted
accounting principles (GAAP) as set forth by the Government Accounting Standards Board
(GASB).

b. An annual audit will be performed by an independent public accounting firm.
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c. A Management Letter, a by-product of an annual audit, shall be provided by the
independent public accounting firm no later than March 1. Additional findings and
recommendations may be communicated in a separate letter to be provided no later than
April 1.

d. A five-year financial forecast shall be prepared annually by the Town Manager in
accordance with the Charter, Section 6-4, projecting revenues and expenditures for all
operating funds. This forecast shall be used as a planning tool in developing the following
year’s operating budget and capital improvements plan.

2-1.4 General Fund

a. The Town Manager shall present a balanced budget to Spring Town Meeting for
approval. Current revenues will be sufficient to support current expenditures.

b. Debt will not be used to fund current operating expenditures.

¢. Reserves, such as the Stabilization Fund, should be maintained between 5 and 10
percent of general operating revenues. Reserves shall be used to provide for
temporary financing for unanticipated or unforeseen extraordinary needs of an
emergency nature; for example, costs related to a natural disaster or calamity, an
unexpected liability created by Federal or State legislation, immediate public safety or
health needs, revenue shortfalls, opportunities to achieve long-term cost savings, or
planned capital investments and related debt service. Reserves will not be used to
fund recurring budget items.

Funds shall be allocated from Reserves only after an analysis and utilization plan has
been prepared by the Town Manager and presented to the Board of Selectmen. The
analysis shall provide sufficient evidence to establish that the remaining balance is
adequate to offset potential downturns in revenue sources and provide a sufficient cash
balance for daily financial needs. The analysis and utilization plan shall strive to
maintain net non-exempt debt at 3 percent of the tax levy, deducting for project
reimbursements such as the School Building Assistance funds from the State.

Funds shall be allocated each year in the budget process to replace any use of Reserve
funds during the preceding fiscal year to maintain the balance of the Reserves between
5 and 10 percent of budgeted expenditures.

The amount the Town has in its Reserves balance plays a major role in the Town’s
bond rating. A sudden decline in Reserves may be temporary or a planned event but a
constant decline or reduction below the 5 percent floor may indicate a problem in
meeting current expenditures and revenue targets, subsidizing the current operating
budget, planned capital investments, or utilizing reserves for purposes not planned.
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Free Cash in excess of the goal reserve amount should be used for non-recurring
emergency expenditures or appropriated to a Stabilization Fund for future capital
projects and equipment purchases or used to provide property tax relief.

The year-to-year increase of actual revenue from the levy of the ad valorem (property)
tax shall generally not exceed 2.5 percent (Proposition 2 %2):

1. excluding the value gained through new construction;
2. excluding expenditure increases funded outside the tax limit cap

Property values shall be re-appraised or re-certified every year.

The Tax Collector shall follow an aggressive policy of collecting property tax revenues.
An average collection rate of at least 95 percent of current levy shall be maintained.

Charges for service and other revenue shall be examined annually and adjusted as
deemed necessary to respond to changes in cost of service.

An adequate level of maintenance and replacement will be funded by at least 5 percent
of the general fund operation budget each year to insure that all capital facilities and
equipment are properly maintained as needed and tied to proper repair and maintenance
procedures.

The Town will avoid budgetary procedures that balance current expenditures at the
expense of meeting future year’s expenses, such as delaying expenditures until the next
fiscal year or rolling over short-term debt.

General Obligation Debt

a.

The requirements for debt financing shall be an expenditure of at least $25,000 and a
useful life in excess of five (5) years.

The term of long-term debt generally shall not exceed the expected useful life of the
capital asset being financed and, in no case, shall it exceed twenty years. Long-term
debt should not be incurred without a clear identification of its financing sources.

The ratio of Net Debt (Total outstanding Town of Chelmsford General Obligation debt
less reimbursements) to Total Assessed Valuation shall not exceed 1.5 percent. This

excludes debt of overlapping jurisdictions.

The General Fund Non-exempt Debt Service shall not exceed 10 percent of General
Fund Revenues.

Excess appropriated bond issues shall remain in the Capital Projects Fund at the end of
a project completion until appropriated out by Town Meeting vote. The recaptured
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funds shall only be used to 1) make bulk principal paydowns against general bond debt
or 2) pay down the principal on any bond issue at the time of refinancing or 3) to fund
new capital projects.

Betterments will be assessed on all capital projects where applicable (e.g., sewer,
sidewalks, etc.).

The Town will attempt to maintain a long-term debt schedule so that at least 50 percent
of outstanding principal will be paid within ten years.

2-1.6 Offset Receipts and Enterprise Funds in General

a.

The Town shall establish and maintain offset receipts and enterprise funds pursuant to
MGL Chapter 40, Section 39 and Chapter 44, Section 53, respectively, wherever
possible in order to ensure annual operation and maintenance needs are met and such
services are financed in an equitable manner.

The term of debt for offset receipts and enterprise funds generally shall not exceed the
useful life of the asset and in no case shall the term exceed thirty years.

Short-term debt, including tax-exempt commercial paper, shall be used when
authorized for interim financing of capital projects. The term of short-term debt shall
not exceed five years. Total short-term debt shall generally not exceed 10 percent of
outstanding long-term debt.

Ongoing routine, preventive maintenance should be funded on a pay-as-you go basis.

All offset receipts and enterprise funds shall maintain a working capital reserve,
defined as Cash and Investment Pool Equity in Current Assets, which is equivalent to
30 days of budgeted operations and Maintenance expense.

Rates for offset receipts and enterprise funds shall be designed to generate sufficient
revenues to support the full cost (direct and indirect) of operations and debt and
provide debt service coverage, if applicable, and to ensure adequate and appropriate
levels of working capital. Fees should be reviewed annually in relation to the cost of
providing the service.

2-1.7 Gifts and Grants
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All grants shall be managed to comply with the laws, regulations and guidance of the
grantor and all gifts and donations shall be managed and expended according to the
wishes and instructions of the donor.

All gifts and grants shall be evaluated for suitability and consistency to Town policies.
They shall also be formally accepted by both the Town Manager and the Board of
Selectmen.

2-1.8 Trust Fund Management

It is the policy of the Town of Chelmsford that trust fund management be consistent with
the legal requirements, including Town ordinances, and spirit of each respective trust
document and, to the maximum extent possible, realize the purpose the trusts were intended
to achieve.

Trust fund management will be conducted with the primary objectives of:

a.

@ e o

Conformance to each trust document’s specified purpose, legal requirements, and
administrative guidelines;

Adherence to the Town of Chelmsford General Ordinance providing for the
Administration of Town trusts;

Preservation of capital;

Maintenance of security of trust funds and investments;

Maximization of total return for each trust fund;

Efficient disbursement of funds on an equitable basis; and

Effective collection of all due monies.
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April 17,2019

Town of Chelmsford
Five-Year Financial Forecast
FY2020 -2024
Assumptions

The following revenue assumptions were used in the development of the forecast:
Revenues

1. Property Tax:
a. Tax up to levy capacity
b. New Growth estimated at $1.6M for FY20,$1.5M for FY21-FY24.
c. Excluded debt declines each year during FY20-24 per existing schedule.

2. State Aid:

a. State Aid estimates assume Unrestricted General Government Aid increases
$150K annually for FY20 — FY24.

b. Chapter 70 is projected to increase $150K for FY20 — FY24. This may be
subject to change depending on future State revenue collection trends and
Legislative action.

c. Charter School Tuition reimbursements increase 2% annually for FY20 —
FY24.

3. Available Funds:
a. Sewer Fees Offset in accordance with actual cost of covering Indirect Costs.
b. Childcare Revolving Fund reimbursement increases 5% annually for FY20 —
FY24 to cover cost of employee benefits.

4. Local Receipts:
a. Motor Vehicle Excise is budgeted at $5.4M for FY20, increases $50,000
annually for FY21 - FY24.
b. Permit revenue is budgeted at $1.15M for FY20, increase 25K during
FY21-24.
c. Assume a 2% increase for other line items.

5. Sewer Enterprise Revenue:
a. Fees set in an amount to cover both direct and indirect expenses.
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Expenditures
The following expenditure assumptions were used in the development of the forecast.

1. For General Government Personnel in FY20 — FY24: Includes step increases for
eligible employees and 2.0% COLA.

2. General Government Expenses are projected to increase 2.0% for FY20 — FY24,
unless specified below.

3. Public Education exceptions include:
a. Total School cost projections for personnel and expenses are based on:
FY21 -FY22: $2.1M increase, FY23 — FY24: $2.2M increase.
b. Nashoba Assessment increase estimated at 5% annually for FY20- FY24.

4. Municipal Administration exceptions include:
a. 3% increase per year in legal expenses;
b. Additional cost of national elections in odd years;

5. Public Works exceptions include:
a. 2.5% increase in Snow & Ice expenses per year to be reflective of program
costs for FY20 -FY24.
b. 2.5% for FY20 — FY24 to reflect solid waste disposal program costs.

6. Benefits and Insurance exceptions include:
a. Workers Compensation costs increase by 5% per year.
b. Middlesex Retirement assessment increases 6.5% annually from FY20 — FY24.
Projections reflect the adoption of a 2035 funding schedule.
c. Medicare tax has been increased by 4% per year.
d. Health Insurance premiums are projected to increase 5% for FY20 — FY24.

7. Debt Service includes:
a. Principal and interest payments according to existing schedules.
b. Excluded debt declines FY20 — FY24 per schedule for outstanding debt.
c. Assumes continuation of our annual $3.2M Capital Improvement Program.

8. State Assessments & Overlay include:
a. Charter School Assessment increases 10% annually.
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Five Year Financial Forecast

REVENUE

Local Taxes

Base Factor
2 1/2% Increase
New Growth
Override
Excluded Debt
Max. Allowable Levy
Levy Used

State Aid

Chapter 70
School Choice-Offset
Charter Tuition Reimbursements
Libraries-Offset
Veterans Benefits
General Municipal Aid (Lottery)
Exemption Reimbursement
State Land-PILOT
Sub-Total

Available Funds

Wetland Protection Act
Sewer User Fees-Offset
Sewer Betterments/ Cap. Impr. Fund
Childcare Revolving Fund Benefits
PEG CATV Enterprise - Offsets
Stormwater Enterprise - Offsets
Excluded Debt Bond Premiums
Stabilization
Free Cash

Sub-Total

Local Receipts

Motor Vehicle Excise
Meals Tax (.75%)
Interest on Taxes
Departmental Fees
Rental Income
Dept. Revenue- Schools
Dept. Revenue- Cemetery
Dept. Revenue- Other
Alcoholic Licenses
Other Licenses
Permits
Fines and Forfeits
Interest on Investments
Miscellaneous, Recurring
Hotel Tax
Solar Net Metering
Miscellaneous, Non-Recurring
LRTA

Sub-Total

TOTAL

EY20 Ey21
$97,520,294 $101,558,301
$2,438,007 $2,538,958
$1,600,000 $1,500,000
$0 $0
$4,233,005 $3,650,908

$109,248,167
$109,248,167

$105,791,306
$105,791,306

$11,200,000 $11,350,000
$287,682 $293,436
$107,490 $109,640
$51,995 $53,035
$137,454 $137,454
$5,389,609 $5,539,609
$268,730 $282,167
$7.316 $7.462
$17,450,276 $17,772,802
$6,000 $6,000
$652,705 $675,550
$2,367,748 $2,357,712
$159,260 $167,223
$68,972 $71,041
$129,112 $135,568
$46,476 $46,476
$0 $0
$3,430,273 $3,459,569
$5,400,000 $5,450,000
$645,000 $657,900
$450,000 $450,000
$380,000 $387,600
$60,000 $60,000
$200 $200
$145,000 $147,900
$209,000 $213,180
$100,000 $102,000
$80,000 $81,600
$1,150,000 $1,175,000
$170,000 $173,400
$150,000 $153,000
$470,393 $479,801
$425,000 $433,500
$526,407 $526,407
$24,000 $24,480
$40,000 $40,000
$10,425,000 $10,555,968

$137,096,855
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$141,036,506

$105,597,259

-
N
[eN)

$109,737,190

4/17/2019

$113,980,620

$2,639,931 $2,743,430 $2,849,516
$1,500,000 $1,500,000 $1,500,000
30 $0 $0
$3,191,312 $2,079,709 $1,679,443
$112,928,502 $116,060,329 $120,009,579
$112,928,502 $116,060,329 $120,009,579
$11,500,000 $11,650,000 $11,800,000
$299,304 $305,290 $311,396
$111,833 $114,069 $116,351
$54,096 $55,178 $56,281
$137,454 $137,454 $137,454
$5,689,609 $5,839,609 $5,989,609
$296,275 $311,089 $326,643
$7.612 $7.764 $7.919
$18,096,182 $18,420,453 $18,745,653
$6,000 $6,000 $6,000
$699,194 $723,666 $748,994
$2,347,627 $2,339,104 $2,330,297
$175,584 $184,363 $193,582
$73,172 $75,368 $77,629
$142,346 $149,463 $156,936
$46,476 $46,476 $46,476

$0 $0 $0
$3,490,399 $3,524,440 $3,559,914
$5,500,000 $5,550,000 $5,600,000
$671,058 $684,479 $698,169
$450,000 $450,000 $450,000
$395,352 $403,259 $411,324
$60,000 $60,000 $60,000
$200 $200 $200
$150,858 $153,875 $156,953
$217,444 $221,792 $226,228
$104,040 $106,121 $108,243
$83,232 $84,897 $86,595
$1,200,000 $1,225,000 $1,250,000
$176,868 $180,405 $184,013
$156,060 $159,181 $162,365
$489,397 $499,185 $509,169
$442,170 $451,013 $460,034
$526,407 $526,407 $526,407
$24,970 $25,469 $25,978
$40,000 $40,000 $40,000
$10,688,055 $10,821,284 $10,955,678

$145,203,139

$148,826,506

$153,270,823



Five Year Financial Forecast 4/17/12019

EY20 Ey21 EY22 EY23 EY24
EXPENDITURES
MUNICIPAL ADMINISTRATION
Personnel Costs
Executive Office
Selectmen $74,179 $77,146 $80,232 $83,441 $86,779
Town Manager $409,180 $425,547 $442 569 $460,272 $478,683
Human Resources $110,236 $114,645 $119,231 $124,001 $128,961
Finance Office
Treasurer/Collector $342,625 $356,330 $370,583 $385,407 $400,823
Info. Technology $212,541 $221,043 $229,884 $239,080 $248,643
Assessors $303,454 $315,592 $328,216 $341,344 $354,998
Accounting $331,830 $345,103 $358,907 $373,264 $388,194
Town Clerk
Town Clerk $285,058 $296,460 $308,319 $320,651 $333,478
Registrars $4,000 $4,160 $4,326 $4,499 $4,679
Administrative Support $3,050 $3,172 $3,299 $3,431 $3,568
Planning and Development
Community Development $114,305 $118,877 $123,632 $128,578 $133,721
Historic District $1,500 $1,560 $1,622 $1,687 $1,755
Comm. On Disabilities $0 $0 $0 $0 $0
Conservation $57,495 $59,795 $62,187 $64,674 $67,261
Board of Appeals $1,000 $1,045 $1,092 $1,141 $1,193
Planning Board $51,441 $53,499 $55,639 $57,864 $60,179
Expenses
Executive Office
Selectmen $11,000 $11,220 $11,444 $11,673 $11,907
Town Manager $55,650 $58,154 $60,771 $63,506 $66,364
Human Resources $3,000 $3,060 $3,121 $3,184 $3,247
Annual Report $3,000 $3,060 $3,121 $3,184 $3,247
Finance Office
Treasurer/Collector $219,800 $224,196 $228,680 $233,254 $237,919
Info. Technology $261,600 $266,832 $272,169 $277,612 $283,164
Assessors $151,700 $154,734 $157,829 $160,985 $164,205
Accounting $50,100 $65,500 $55,592 $66,000 $66,000
Town Clerk
Town Clerk $33,300 $33,966 $34,645 $35,338 $36,045
Registrars $0 $0 $0 $0 $0
Elections $128,000 $125,000 $75,000 $125,000 $125,001
Administrative Support
Moderator/FinCom/Constable $865 $882 $900 $918 $936
Legal Services $195,000 $200,850 $206,876 $213,082 $219,474
Planning and Development
Community Development $20,500 $20,910 $21,328 $21,755 $22,190
NMCOG $10,690 $10,904 $11,122 $11,344 $11,571
Board of Appeals $1,000 $1,020 $1,040 $1,081 $1,082
Historic District $100 $102 $104 $106 $108
Comm. On Disabilities $300 $306 $312 $318 $325
Conservation $2,815 $2,871 $2,929 $2,987 $3,047
Planning Board $2,200 $2,244 $2,289 $2,335 $2,381
Sub-Total $3,452,514 $3,579,786 $3,639,011 $3,822,976 $3,951,127

Appendix B
Page 4



PUBLIC EDUCATION

Chelmsford Public Schools
Nashoba Technical H.S.
Out of District Tuition

PUBLIC SAFETY

Personnel Costs
Police Department
Animal Control
Fire Department
Animal Inspector
Inspections

Expenses
Police Department
Animal Control
Fire Department
Emergency Management
Animal Inspector
Inspections

PUBLIC WORKS

Personnel Costs

DPW
Engineer/Administration
Solid Waste
Highway
Snow and Ice
Parks
Public Buildings

Facilities

Cemetery

Expenses

DPW
Engineer/Administration
Public Trees
Streetlighting
Solid Waste
Highway
Snow and Ice
Parks
Public Buildings

Facilities

Cemetery

Five Year Financial Forecast

FY20

$61,000,000
$3,101,017
$0

Sub-Total $64,101,017

$5,934,788
$108,816
$6,266,792
$1,000
$298,304

$767,000
$8,050
$386,010
$3,100
$380
$28,990

Sub-Total $13,803,230

$571,259
$38,395
$1,411,499
$350,000
$68,679
$28,420
$897,755
$302,517

$21,690
$70,000
$80,000
$2,660,500
$695,130
$1,150,000
$39,200
$162,000
$839,580
$63,900

Sub-Total $9,450,524

FY21
$63,100,000
$3,256,068
$0

$66,356,068

$6,172,180
$113,169
$6,517,464
$1,000
$310,236

$782,340
$8,211
$393,730
$3,162
$388
$30,295

$14,332,173

$594,109
$39,931
$1,467,959
$358,750
$71,426
$29,557
$933,665
$314,618

$22,124
$71,400
$81,600
$2,727,013
$712,508
$1,178,750
$39,984
$165,240
$856,372
$65,178

$9,730,183
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FY22
$65,200,000
$3,418,871
30

$68,618,871

$6,419,0867
$117,695
$6,778,162
$1,000
$322,646

$797,987
$8,375
$401,605
$3,225
$395
$31.658

$14,881,815

$617,874
$41,528
$1,526,677
$367,719
$74,283
$30,739
$971,012
$327,202

$22,566
$72,828
$83,232
$2,795,188
$730,321
$1,208,219
$40,784
$168,545
$873,499
$66.482

$10,018,697

FY23
$67,400,000
$3,589,815
$0

$70,989,815

$6,675,829
$122,403
$7,049,289
$1,000
$335,551

$813,947
$8,543
$409,637
$3,290
$403
$33.082

$15,452,974

$642,589
$43,189
$1,587,744
$376,912
$77,255
$31,969
$1,009,852
$340,290

$23,018
$74,285
$84,897
$2,865,068
$748,579
$1,238,424
$41,599
$171,916
$890,969
$67.811

$10,316,365

4/17/2019

FY24
$69,600,000
$3,769,306
$0

$73,369,306

$6,942,863
$127,299
$7,331,260
$1,000
$348,973

$830,225
$8,714
$417,830
$3,356
$411
$34,571

$16,046,502

$668,292
$44,917
$1,651,254
$386,335
$80,345
$33,247
$1,050,246
$353,902

$23,478
$75,770
$86,595
$2,936,694
$767,293
$1,269,385
$42,431
$175,354
$908,788
$69.167

$10,623,495



Five Year Financial Forecast 4/17/2019

EY20 COEY21 EY22 EY23 EY24
COMMUNITY SERVICES
Personnel Costs
Human Services
Veterans $84,016 $87,377 $90,872 $94,507 $98,287
Council on Aging $339,778 $353,369 $367,504 $382,204 $397,492
Community Enrichment
Community Services $70,000 $72,800 $75,712 $78,740 $81,890
Historical Commmission $650 $676 $703 $731 $760
Board of Health $391,058 $406,700 $422,968 $439,887 $457,483
Library $1,593,746 $1,657,496 $1,723,796 $1,792,748 $1,864,457
Expenses ‘
Human Services
Veterans $151,720 $154,754 $157,849 $161,006 $164,227
Council on Aging $155,050 $158,151 $161,314 $164,540 $167,831
Community Enrichment
Com. Services/ Recreation $50,000 $52,250 $54,601 $57,058 $59,626
Cultural Council $2,350 $2,397 $2,445 $2,494 $2,544
Public Celebrations $2,800 $2,856 $2,913 $2,971 $3,031
Historical Commmission $1,400 $1,428 $1,457 $1,486 $1,515
Board of Health $30,850 $31,467 $32,096 $32,738 $33,393
Library $488.610 $498,382 $508,350 $518,517 $528,887
Sub-Total $3,362,028 $3,480,104 $3,602,580 $3,729,628 $3,861,423
BENEFITS & INSURANCE
Insurance
Buildings/Auto/ Liability $370,000 $388,500 $407,925 $428,321 $449,737
Workers Compensation $410,000 $430,500 $452,025 $474,626 $498,358
Employee Benefits
Middlesex Retirement $8,872,242 $9,511,562 $10,129,814 $10,788,251 $11,489,488
Unemployment $50,000 $51,000 $52,020 $53,060 $54,122
Medicare Tax $985,000 $1,024,400 $1,065,376 $1,107,991 $1,152,311
Health Insurance $12,375,500 $12,994,275 $13,643,989 $14,326,188 $15,042,498
10OD- Retirees $5,000 $5,100 $5,202 $5,306 $5,412
10D Insurance $140,000 $143,500 $147,088 $150,765 $154,534
OPEB Liability Trust $1,500,000 $1,545,000 $1,591,350 $1,639,091 $1,688,263
Sub-Total $24,707,742 $26,093,837 $27,494,788 $28,973,600 $30,534,721
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Five Year Financial Forecast

4/17/2019

EY20 EY21 EY22 EY23 EY24
DEBT SERVICE
Excluded Debt $4,233,005 $3,650,908 $3,191,312 $2,079,709 $1,679,443
Betterment Funded $2,367,748 $2,357,712 $2,347,627 $2,339,104 $2,330,297
Non-Excluded Debt $7,543,192 $7,150,766 $6,907,392 6,591,462 $6,371,503
Sub-Total $14,143,945 $13,159,386 $12,446,331 $11,010,275 $10,381,243
STATE ASSESSMENTS & OVERLAY
Assessments
Special Education $1,084
State & Transportation Authorities $386,454 $405,777 $426,066 $447,369 $469,737
Charter School & School Choice $2,038,640 $2,242,504 $2,466,754 $2,713,430 $2,984,773
Cherry Sheet Offsets $339,677 $346,471 $353,400 $360,468 $367,677
Prior Year Deficit- Snow & Ice
Other
Prior Year Deficit- Tax Title
Overlay $900,000 $1,000,000 $1,000,000 $1,100,000 $1,100,000
Sub-Total $3,665,855 $3,994,751 $4,246,220 $4,621,267 $4,922,187
WARRANT ARTICLES
Prior Year Unpaid Bills
Reserve Fund $400,000 $400,000 $400,000 $400,000 $400,000
Collective Bargaining Settlements
E-Rate Reimbursement
Out of Dist. Tuition
Misc. Financial Warrant Articles $10,000 $10,000 $10,000 $10,000 $10,000
Sub-Total $410,000 $410.000 $410,000 $410.000 $410,000
Total Expenditures | $137,096,855] $141,136,288| $145,358,314|  $149,326,899]  $154,100,005]
Summary General Fund
Revenues-Total $137,096,855 $141,036,506 $145,203,139 $148,826,506 $153,270,823,
Expenditures-Total $137,096,855 $141,136,288 $145,358,314 $149,326,899 $154,100,005
Balance $0 -$99,782 -$155,175 -$500,394 -$829,182
Exp. Percent Incr. Over PY 3.15% 2.95% 2.99% 2.73% 3.20%
Summary Sewer Enterprise Fund
Sewer User Fee Revenue $4,575,827 $4,689,352 $4,806,027 $4,925,952 $5,049,227
Personnel $1,100,407 $1,144,423 $1,190,200 $1,237,808 $1,287,321
Expenses $3,475,420 $3,544,928 $3,615,827 $3,688,144 $3,761,906
Sewer Expenditure-Totals $4,575,827 $4.689,352 $4,806,027 $4,925,952 $5,049,227
Balance $0 $0 $0 $0 $0
Exp. Percent Incr. Over PY 0.86% 2.48% 2.49% 2.50% 2.50%)
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GENERAL STABILIZATION FUND

The Town’s general stabilization fund is established to set aside money for future use. By
majority vote of town meeting, a town may appropriate any amount into this fund during a fiscal
year. Interest earned must be added to and become part of the fund. The law allows money to
be appropriated for any legal purpose, with a two-thirds vote of town meeting.

At the close of February 2019, the stabilization fund balance was just over $10.7M which equals
approximately 8.0% of current year budgeted operating revenues. Our long-term goal is to
maintain the Stabilization Fund balance at a minimum of 7.5% of budgeted operating revenues.
This is the midpoint of our Town Financial Policy which requires that reserves be maintained
between 5% and 10% of general operating revenues.

The proper uses of these funds are detailed in the financial management policies and objectives
of the town as approved by the Selectmen. The policy generally precludes using stabilization
money to pay for recurring budget items, and requires the Town Manager to present an updated
Utilization Plan annually. There is a planned approach to the use of these funds, and yearly
increases are in anticipation of smoothing out the effect of major capital projects on the tax rate.

General Stabilization Fund History & 5-Year Plan

a , \ % Budgeted

Fiscal , ’ ' | , ! ~ Fund  Operating

Year = Transfer Out Transfer In Interest Balance Revenues |
2009  $1,469,541 $2,212,005 = $155427  $2,150,714 2.0%
2010 $361,111  $1,245,184 $95,057  $3,129,844 = 3.2%
2011 | $676,791 = $33,635 $3,840,271 = 3.8%
2012 ' . $3,957,862  $166,545 = $7,964,678 7.6%
2013  $1,500,000  $535,323  $19,631  $7,019632 = 6.5%
2014 | $247,617 $7,267,249 6.5%
2015 $0 $1,243,436  $169,297  $8,679,982 7.5%
2016  $920,695 = $681,046 $309,841  $8,750,174 7.3%
2017 $729,954  $747,861  $172,206 = $8,940,287 7.1%
2018 $180,000  $1,041,382 -$53,902 $9,747,767 7.6%
*2019 $250,000  $767,880 | $307,791  $10,573,437 8.0%
*2020 = $500,000 = $500,000 = $327,203  $10,900,640 8.0%
*2021  $500,000  $500,000  $337,019  $11,237,660 8.0%
*2022 $500,000 $500,000 $347,130  $11,584,789 8.0%
*2023 $500,000 $500,000 $357,544  $11,942.333 8.1%
*2024 $500,000  $500,000 $368,270  $12,310,603  8.1%

* Projected years assume annual transfers in from free cash upon availability, operating budget increases based upon
5-Year Financial Forecast projections, and 3.0% investment earnings. FY 19 Fund Balance is projected.
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DEBT MANAGEMENT |

Prudent use of debt financing is an important part of the Town’s overall fiscal planning. The
primary objective of any debt management approach is to borrow at the least cost over the term
of repayment of the debt. Attainment of this objective requires clear positions regarding for what
purpose to borrow, when to schedule debt-financed projects and how long to extend the
repayment.

A rapid repayment schedule ensures cost savings to the community and seeks to avoid strapping
future generations with large debt loads. Debt is typically retired in five to ten years, depending
on the expected useful life of the capital asset being financed. However, new and renovated
building projects and the sewer project are planned to have a twenty year repayment term.

All debt is issued as general obligation debt. This means that the full faith and credit of the
Town is pledged to the bondholder. Debt issued on behalf of the Town’s sewer construction
project approved prior to 2003 is exempt from Proposition 2 V% as is debt issued on behalf of the
public works facility renovation and secondary school construction and renovation projects.
Sewer construction debt approved since 2003 is financed with sewer betterment and sewer
capital construction fee revenues. Repayment of all other issued debt must be funded within the
levy limit.

Standard & Poor’s affirmed the Town’s credit rating at an unprecedented AA+ with a Stable
Outlook at our last review in June 2018. The Town has received two bond rating upgrades since
June 2012. Analysts noted that the AA+ rating reflected sustained improvement in the Town’s
financial position and performance as well as the Town’s strong financial management practices.
As with a personal credit rating, the Town’s credit rating is a statement of its overall fiscal health
as a government and as a community. The benefit of a strong credit rating is realized in lower
interest costs on the Town’s long-term debt issues.

Total Debt Issued and Outstanding as of June 30

$140,000,000

$120,000,000

$100,000,000 7

$80,000,000 - / / 7 s CPA-Funded

$60,000,000 A o Sewer

$40,000,000 + @ General Fund

$20,000,000 -

$- ++ . T : . T
2013 2014 2015 2016 2017 2018
Fiscal Year

Total Outstanding Debt as of June 30 , |
Fscal Year 2013 2014 2015 2016 2017 2018
CPA-Funded 3 3,025,000 | $ 5,395,985 § 4,745,000 | $ 4,201,783  $ 3,739,284 | $ 3,186,784
GeneralFund $ 41,841,743 | § 60,212,870 $ 55,831,667 | $ 52,283,685 % 49,509,598 | $ 52,251,531
Sewer $ 58,885,337 | $ 52,161,296 $ 47,672,570 | $ 43,238,494 $ 37,712,012 | $ 33,112,470
Total $ 103,752,080 | § 117,770,151 $ 108,249,237 | $§ 909,813,962 $ 90,960,894 | § 88,550,785
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10-YEAR DEBT SERVICE PROJECTION

10-Year Debt Service Projection
Issued and Projected
$15,000,000
$10,000,000 -
$5,000,000 4= i o @ Betterment
: g : i s B Excluded
1B F 2 &= Non-Excluded
$- . . - | e : ; - b
2019 2021 2023 2025 2027 2029
, Non-Excluded| Excluded Betterment | Total
Fiscal Yr. Funded
2019 $ 7551478 |% 4,317,183 |$ 2,377,727 | $ 14,246,388
2020 $ 7543192 |$% 4,233,005|% 2,367,748 % 14,143,945
2021 $ 7,150,766 |$ 3,650,908 |$ 2,357,712 % 13,159,386
2022 $ 6,907,392 |$% 3,191,312 |$ 2,347,627 | $ 12,446,331
2023 $ 6,591462|3% 2,079,709 |$% 2,339,104 |$ 11,010,275
2024 $ 6,371,503 |$ 1679443 |% 2,330,297 | $ 10,381,243
2025 $ 6,068662|% 1,107,250 |% 2,321,202 |9% 9,497,114
2026 $ 5995383|% 273,100 $ 2,311,818 |$ 8,580,301
2027 $ 5901,184 |3 258,100 |$ 1,673,991 |$% 7,833,275
2028 $ 5718709 (3 248300 | $ 1,404541|% 7,371,550
2029 $ 56542279 238600 |$ 1,109,623 |$% 7,002,450
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Fund Descriptions

The financial operations of the Town are organized into funds and account groups, each of which
is a separate fiscal and accounting entity. Every revenue received or expenditure made by the
Town is accounted for through one of the funds or account groups listed below.

Governmental Funds

Most Town functions are financed through what are called governmental funds. There are three
types of governmental funds maintained by the Town: the General Fund, Special Revenue
Funds, and the Capital Projects Fund.

General Fund: The General Fund is the major operating fund of the Town government and it
accounts for the vast majority of Town operations. The General Fund is supported by revenues
from real estate & personal property taxes, state & federal aid, excise taxes, investment income,
fines & forfeitures, and fees & charges. Most of the Town’s departments including the Schools
are supported in whole or in part by the General Fund.

Special Revenue Funds: Special Revenue Funds are used to account for those types of
revenues that are legally restricted to being spent for a specific purpose (except expendable
trusts, or major capital projects). These revenues must be accounted for separately from the
General Fund for a variety of reasons, and do not necessarily follow the same fiscal year as the
General Fund. The Town’s Special Revenue Funds are grouped into five categories:

1. Revolving Funds: Revolving Funds allow the Town to raise revenues from a
specific service and use those revenues to support the service without appropriation.
Revolving Funds are established by statute or by-law and may require reauthorization
each year at Town Meeting. The Town maintains approximately 21 different
revolving funds for a number of purposes including Senior Center Programs, Health
Department Immunization Programs, Cultural Council Programs, the Chelmsford Ice
Skating Forum, School Department Athletics, Child Care, and the School Lunch
Program.

2. Receipts Reserved for Appropriation: are special revenues that are restricted to a
specific use but also require appropriation by Town Meeting such as Sewer
Betterment Fees, monies from the sale of Cemetery lots and graves, Conservation
Wetland Protection fees, and the proceeds from the sale of Town property.

3. School Grants: accounts for approximately 38 specially financed education programs
under grants received from the Federal or State government including professional
development, smoking cessation, truancy prevention, SPED Early Childhood
Development, Drug Free School Programs, and certain capital improvements.

4. Other Intergovernmental Funds: accounts for approximately 27 individual grants
or monies received by the Town from Federal or State government. These include a
variety of Community Policing Grants, Chapter 90 highway monies, State Election
Grants, State Library Aid, and Council on Aging programs such as “meals-on-
wheels.”
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5. Other Special Revenue Funds: account for miscellaneous special revenues often
involving private donations for a specific purpose such as the Arts & Technology
Education Fund, departmental gifts for police & fire, various COA programs, and
Planning Board gifts from developers for infrastructure improvements related to
proposed projects.

Capital Projects Fund: The Capital Projects Fund is used to account for monies used for the
acquisition or construction of major capital facilitates (buildings, roads, etc.) other than those
financed by trust funds. The Town’s Capital Projects Fund is funded primarily by the receipt of
bond proceeds resulting from the Town’s issuance of bonds for a specific project grants, but may
also be derived from private sources, grants, or transfers from other Town funds.

Fiduciary Funds

Fiduciary Funds are used to account for assets held by the Town in a trustee capacity or as an
agent for individuals, private organizations, and other governmental units. Fiduciary Funds
include expendable trusts, non-expendable trusts, and agency funds.

1. Expendable Trusts: are used to account for monies received by the Town in a trustee
capacity where both the principal and earnings of the fund may be expended. Examples
include the Town Stabilization Fund and the Library Endowment Fund.

2. Non-expendable Trusts: are used to account for trusts where the principal must remain
intact. Generally income earned on the non-expendable trust principal may be expended
in accordance with the conditions of the trust. An example is the Cemetery Department’s
Perpetual Care Trust.

3. Agency Funds: are used to account for funds that are custodial in nature and do not
involve the measurement of operations. Examples include the Town’s deferred
compensation plan as well as the self-insured Medical Trust that accounts for employee
contributions and payments of medical claims.

Account Groups

The last category maintained by the Town is the General Long-term Debt Account group that
accounts for the balances due on long-term debt that the Town has financed.

Basis of Accounting

The modified accrual basis of accounting is used by all governmental fund types, expendable
trust funds and agency funds. Under the modified accrual basis of accounting, 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 period. The Town considers property taxes as available if they are collected within 60
days after year-end. Expenditures are recorded when the related fund liability is incurred.
Principal and interest on general long-term debt are recorded as fund liabilities when due.
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The accrual basis of accounting is utilized by non-expendable trust funds. Under this method,
revenues are recorded when earned and expenses are recorded at the time liabilities are incurred.

Budgeting

An annual budget is adopted for the Town’s General Fund. Although legislative approval is
required for certain capital projects and borrowing authorizations, annual budgets are not
prepared for any other fund.

The Town’s annual budget is adopted on a statutory basis that differs on some respects from
generally accepted accounting principals (GAAP). The major differences between the budget
and GAAP basis are that:

1. Budgeted revenues are recorded when cash is received, except for real estate and
- personal property taxes, which are recorded as revenue when levied (budget), as
opposed to when susceptible to accrual (GAAP).

2. Encumbrances are treated as expenditures in the year the commitment is made. Also,

certain appropriations, known as special articles, do not lapse and are treated as
budgetary expenditures in the year they are authorized.

APPENDIX C: Fund Balances & Descriptions
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Glossary of Terms

Abatement: A reduction or elimination of a
level imposed by a governmental unit applicable
to tax levies, motor vehicle excise, fees, charges
and special assessments.

Accounting System: The total structure of
records and procedures that identify, record,
classify and report information on the financial
position and operations of a governmental unit
or any of its funds, balanced account groups or
organizational components.

Accrued Interest: In an original governmental
bond sale, accrued interest is the amount of
interest that has accumulated on the bonds from
the day they are dated up to, but not including,
the date of delivery (settlement date).

Amortization: The gradual elimination of an
obligation, such as a bond, according to a
specified schedule of times and amounts. The
principal amount of a home mortgage, for
example, is amortized by monthly payments.

Appropriation: An authorization granted by a
legislative body to make expenditures and to
incur obligations for specific purposes. An
appropriation is usually limited in amount and
the time in which it may be expended. Only a
town meeting, council or the school committee
can authorize money appropriated for one
purpose to be used for another. Any amount that
is appropriated may be encumbered (see
Encumbrance). Any part of an appropriation
not spent or encumbered by June 30
automatically reverts to the undesignated fund
balance that may result in free cash. If
departments know of remaining unpaid bills at
the close of the fiscal year and properly notify
the accountant (C 41, s 58), the departmental
appropriation is encumbered to extend the
general spending authorization until such time
that the bill is paid or it is decided not to spend
the funds.

If these encumbrances are not acted on within a
year, the accountant generally notifies the
department and closes them out. A special
warrant article/appropriation, however, may
carry forward from year to year until spent for
the designated purpose or until it is transferred
by a town meeting vote to another account.
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Arbitrage: As applied to municipal debt, the
investment of tax-exempt bond or note proceeds
in taxable higher yielding securities. This
practice is restricted under Section 103 of the
Internal Revenue Service (IRS) Code, and
(beyond certain limits) earnings are required to
be rebated (paid) to the IRS.

Assessed Valuation: A valuation set upon real
estate or other property by a government as a
basis for levying taxes. In Massachusetts
assessed valuation is based on full and fair cash
value, the amount a willing buyer would pay a
willing seller on the open market. Assessors
must collect, record and analyze information
about the physical characteristics of the property
and the market in order to estimate the fair
market value of all taxable properties in their
communities.

Audit: An examination of systems, procedures
and financial data by a certified accountant,
reporting on the fairness of financial statements
and compliance with statutes and regulations.
(Audits can be valuable management tools for
evaluating the fiscal performance of
communities.)

Audit Report:  The product of an audit
prepared by an independent auditor. The report
often includes: (a) a statement of the scope of
the audit; (b) explanatory comments as to
application of auditing procedures; (c) findings
and opinions; (d) financial statements and
schedules; and (e)  statistical tables,
supplementary comments and recommendations.

Available Funds: These are funds established
through previous appropriations or results of
favorable conditions. These may be
appropriated to meet emergency or unforeseen
expenses, large one-time or capital expenditures.
Examples:  Free Cash, Stabilization Fund,
Overlay Surplus, Water Surplus and enterprise
retained earnings.

Balance Sheet: A statement that discloses the

assets, liabilities, reserves and equities of a fund
or governmental unit at a specified date.
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Basis of Accounting: Basis of accounting
refers to when revenues and expenditures or
expenses are recognized in accounts  and
reported on financial statements. Basis of
accounting relates to the timing of the
measurements made, regardless of the
measurement focus applied.

All governmental funds and expendable trust
and agency funds could be accounted for using
the modified accrual basis of accounting. Under
this method revenues are recognized when they
become measurable and available as net current
assets with the following guidelines:

Property taxes, excise taxes, departmental
and governmental receivables are recorded
as revenue when received in cash as are
monies received during the first 60 days of
the following fiscal year; and

Expenditures are generally recognized
under the accrual basis of accounting
when the related fund liability is incurred.
Exceptions to this general rule include
principal and interest on general long-term
debt, which is recognized when due.

All proprietary funds and nonexpendable
trust and pension trust funds are accounted
for using the accrual basis of accounting.
Their revenues are recognized when they
are earned, and their expenses are
recognized when they are incurred.

Betterments (Special Assessments):
Whenever a specific area of a community
receives benefit from a public improvement
(e.g., water, sewer, sidewalk, etc.), special
property taxes may be assessed to reimburse the
governmental entity for all or part of the costs it
incurred. Each parcel receiving benefit from the
improvement is assessed for its proportionate
share of the cost of such improvements. The
proportionate share may be paid in full or the
property owner may request that the assessors
apportion the betterment over 20 years. Over
the life of the betterment, one year’s
apportionment along with one year’s committed
interest computed from October 1 to October 1
is added to the tax bill until the betterment has
been paid.
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Bond: A written promise to pay a specified sum
of money, call the face value (par value) or
principal amount, at a specified date or dates in
the future, called maturity date(s), together with
periodic interest at a specified rate.  The
difference between a note and a bond is that the
latter runs for a longer period of time.

Bond and Interest Record: The permanent and
complete record maintained by a treasurer for
each bond issue. It shows the amount of interest
and principal coming due each date, the bond
and coupon numbers, and all other pertinent
information concerning the bond issue. The
term is synonymous with Bond Register.

Bond Anticipation Note (BAN): Once
borrowing for a specific project has been
approved by two-thirds vote of town meeting or
city council and prior to issuing long-term
bonds, short-term notes may be issued to
provide cash for initial project costs. BANs may
be issued for a period not to exceed five years
but with a reduction of principal after two years
(Ch. 44, s 17). The final maturity date of the
project borrowing, beginning from the date the
short-term note was issued, may not exceed the
term specified by statute (Ch. 44, s 7 and 8).
BANSs are full faith and credit obligations.

Bond Authorization: See Dept Authorization.

Bonds Authorized and Unissued: Bonds that a
government has been authorized to sell but has
not yet done so. Issuance at this point is only
contingent upon action by the treasurer and
mayor or selectmen.

Bond Issue: Generally, the sale of a certain
number of bonds at one time by a governmental
unit.

Budget: A plan of financial operation
embodying an estimate of proposed revenues
and expenditures for a given period and the
proposed means of financing them. A budget
may be preliminary (the financial plan presented
to the town meeting) or final (the plan approved
by that body). The budget should be separated
into basic units, either by department, program
or service. The format is important because by
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classifying by service or department, the budget
is clearly defined and more easily understood by
both local officials and town meeting.

Budget Message: A statement by the town’s
policymakers summarizing  the plans and
policies contained in the budget report, including
an explanation of the principal budget items, an
outline of the municipality’s experience during
the past year and its financial status at the time
of the message, and recommendations regarding
financial policy for the coming fiscal year.

Budget Unit: A department to which the town
meeting appropriates funds.

Capital Budget: An annual appropriation or
spending plan for capital expenditures (tangible
assets or projects that cost at least $25,000 and
have a useful life of at least five years). This
type of budget should recommend the method of
financing for each item recommended and
identify those items that are recommended to be
deferred due to scarce resources.

Capital Expenditures/Improvements: These
are items generally found in the capital budget
such as construction, acquisitions, site
development, major repairs or replacement to
capital facilities and public ways and overhead
costs. The fees for architects, engineers,
lawyers, and other professional services, plus the
cost of financing advance planning, may be
included.

Capital Improvements Program: A
comprehensive  schedule for planning a
community’s  capital  expenditures. It

coordinates community planning, fiscal capacity
and physical development. While all of a
community’s needs should be identified in the
program, there should also be a set of criteria
that prioritizes expenditures. A capital program
is a plan for capital expenditures that extends
five years beyond the capital budget and is
updated yearly.

Capital Outlay Expenditure Exclusion: A
vote by a community at an election to exclude
payments for a single year capital project from
the levy limit. The exclusion is limited to one
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year and may temporarily increase the levy
above the levy ceiling.

Cash:  Currency, coin, checks, postal and
express money orders and bankers’ drafts on
hand or on deposit with an official or agent
designated as custodian of cash and bank
deposits.

Cash Management: The process of managing
monies of a local government in order to ensure
maximum cash availability and maximum yield
on short-term investment of idle cash.

Cemetery Perpetual Care: These funds are
donated by individuals for the care of grave
sites. According to Ch. 114, s 25, funds from
this account must be invested and spent as
directed by perpetual care agreements. If no
agreements exist, interest (but not principal) may
be wused as directed by the cemetery
commissioners for the purpose of maintaining
cemeteries.

Certification: The action of a bank or trust
company (or DOR’s Bureau of Accounts for
State House Notes) in certifying the genuineness
of the municipal signatures and seal on a bond
issue. The certifying agency may also supervise
the printing of bonds and otherwise safeguard
their preparation against fraud, counterfeiting, or
over-issue. Also known as Authentication.

Certificate of Deposit (CD): A bank deposit
evidenced by a negotiable or non-negotiable
instrument, which provides on its face that the
amount of such deposit plus a specified interest
payable to a bearer or to any specified person on
a certain specified date, at the expiration of a
certain specified time, or upon notice in writing.

Cherry Sheet: Named for the cherry colored
paper on which it was originally printed, the
Cherry Sheet is the official notification from the
Commissioner of Revenue of the next fiscal
year’s state aid and assessments to communities
and regional school districts. State aid to
municipalities and regional school districts
consists of two types:  distributions and
reimbursements.  Distributions provide funds
based on formulas, while reimbursements
provide funds for costs incurred during a prior
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period for certain programs or services. In
addition, communities may receive “offset
items” that must be spent on specific programs.
Cherry Sheet Assessments are advanced
estimates of state assessments and charges and
county tax assessments. Local assessors are
required to use these figures in setting the local
tax rate. (Because these figures are estimates, it
should be noted that the final aid or assessment
may differ based on filing requirement and/or
actual data information.)

Cherry Sheet Offset Items: Local aid accounts
that may be spent without appropriation in the
budget but which must be spent for specific
municipal and regional school district programs.
Current offset items include grants for public
libraries and School Choice receiving tuition
payments.

Classification of Real Property: Assessors are
required to classify all real property according to
use into one of four classes: residential, open
space, commercial, and industrial. Having
classified its real properties, local officials are
permitted to determine locally, within
limitations established by statute and the
Commissioner of Revenue, what percentage of
the tax burden is to be borne by each class of
real property and by personal property owners
(see Classification of the Tax Rate).

Classification of the Tax Rate: In accordance
with M.G.L. Ch. 40, s 56, the selectmen vote to
determine the tax rate options. Based on the
residential factor adopted (see Residential
Factor), any community may set as many as
three different tax rates for: residential property;
open space; and commercial, industrial and
personal property.

Collective Bargaining: The negotiations
between an employer and union representative
regarding wages, hours and working conditions.

Conservation Fund:  This fund may be
expended for lawful conservation purposes as
described in Ch. 40, s 8C. This fund may also
be expended for damages related to the taking of
land by eminent domain, provided that such
taking has first been approved by a two-thirds
vote of city council or town meeting.
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Consumer Price Index: The statistical measure
of changes in the overall price level of consumer
goods and services based on prices of goods and
services purchased by urban wage earners and
clerical workers, including families and single
persons. The index is often called the “cost-of-
living index.”

Cost-Benefit Analysis: An analytical approach
to solving problems of choice. First, different
ways to achieve an objective are identified.
Then an alternative is chosen to produce the
required benefits at the lowest cost or greatest
benefits for a given cost.

Crosswalk: A clear path linking separate
considerations, such as a crosswalk between a
line item and program budget. For example, all
department appropriations are set up the same
way. However, because of the programmatic
and reporting responsibilities a  school
department has to the Department of Elementary
& Secondary Education (DESE), a school
department generally has a very detailed set of
line items by program. Expenditures must be
tracked for DESE purposes, yet must also be
easily communicated to the town accountant.
Therefore, a crosswalk is established from the
infinitesimal school detail to the larger picture of
the town’s appropriation.

Dept Authorization: Formal approval to incur
debt by municipal officials, in accordance with
procedures stated in M.G.L. Ch. 44, specifically
21,2, 3, 4aand 6-15.

Debt Burden: The level of debt of an issuer,
usually as compared to a measure of value (debt
as a percentage of assessed value, debt per
capital, etc.). Sometimes debt burden is used in
referring to debt service costs as a percentage of
the annual budget.

Debt Exclusion:  This is a vote by a
municipality at an election to exclude debt
service payments for a particular capital project
from the levy limit. The amount necessary to
cover the annual debt service payment is added
to the levy limit for the life of the debt only. A
debt exclusion may temporarily increase the

Page 4 of 12



Glossary of Terms

levy above the levy ceiling. (See School
Building Assistance Program.)

Debt Limit: The maximum amount of debt that
a municipality may have authorized for qualified
purposes under state and self-imposed ceilings.

Debt Service: The cost (usually stated in
annual terms) of the principal retirement and
interest of any particular issue.

Default: Failure to pay principal or interest
when due.

Direct Debt: Debt a municipality has incurred
in its own name as opposed to overlapping debt.

Effective Interest Rate: For a municipal
borrower, the net cost of borrowing (expressed
as an interest rate) after costs associated with a
loan is accumulated and added to the nominal
interest rate.

Encumbrance: Obligations in the form of
purchase orders, contract or salary commitments
that are chargeable to an appropriation and for
which a part of the appropriation is reserved.

Enterprise Funds: An accounting mechanism
allowing a community to demonstrate to the
public the portion of total costs of a service that
is recovered through user charges and the
portion that is subsidized by the tax levy. With
an enterprise fund all costs of service delivery—
direct, indirect and capital costs—are identified.
This allows the community to recover total
service costs through user fees if it so chooses.
Enterprise accounting also enables communities
to reserve the “surplus” or retained earnings
generated by the operation of the enterprise
rather than closing it out at yearend. According
to Ch. 44 s 53F the services that may be treated
as enterprises include, but are not limited to,
water, sewer, stormwater, and public,
educational, and governmental local access
cable television.

Equalized Valuations (EQVs): The
determination of the full and fair cash value of
all property in the commonwealth that is subject
to local taxation. EQVs have historically been
used as variables in distributing certain state aid
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accounts and for determining  county
assessments and certain other costs.  The
Commissioner of Revenue, in accordance with
M.G.L. Ch. 58 s 10C, is charged with the
responsibility of bi-annually determining an
equalized valuation for each town and city in the
Commonwealth.

Estimated Receipts: Estimates of state and
local miscellaneous receipts based on previous
year’s receipts deducted by the assessors from
gross amount to be raised by taxation.

Excess and Deficiency: Also called the
“surplus revenue” account, this is the amount by
which cash, accounts receivable and other assets
exceed the liabilities and reserves.

Excess Levy Capacity: The difference between
the levy limit and the amount of real and
personal property taxes actually levied in a given
year. Annually, the board of selectmen or
council must be informed of excess levying
capacity and evidence of such acknowledgment
must be submitted to DOR when setting the tax
rate.

Exemptions: Upon approval of an application
to the board of assessors, these are full or partial
discharges from the obligation to pay a property
tax by statute on particular categories of
property or persons. Examples include
hospitals, schools, houses of worship and
cultural institutions that are of benefit to the
community. In addition, exemptions may be
granted for qualified veterans, persons over 70
years of age and certain financial hardships.

Expenditure: The spending of money by
municipalities for programs within their
approved budgets.

Fiduciary Funds: Fiduciary funds account for
assets held by the municipality in a trustee
capacity or as an agent for individuals, private
organizations, other governments and other
funds. These include expendable trust,
nonexpendable trust, pension trust and agency
funds. Nonexpendable trust and pension trust
funds are accounted for in essentially the same
manner as proprietary funds since capital
maintenance is critical. Expendable trust funds
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are accounted for in essentially the same manner
as governmental funds. Agency funds are
custodial in nature (assets equal liabilities) and
do not involve measurement of results of
operations.

Fiscal Year: The Commonwealth and
municipalities operate on a fiscal year that
begins on July 1 and ends on June 30. The
number of the fiscal year is that of the calendar
year in which the fiscal year ends; e.g., the 2020
fiscal year, July 1, 2019, to June 30, 2020, is
usually written as FY20. This, however, no
longer coincides with the fiscal year followed by
the federal government, which begins on
October 1 and end on September 30.

Fixed Costs: These are costs that are legally or
contractually mandated. (Examples: retirement,
FICA/Social Security, insurances, debt service
or interest.)

Float: The amount of money making up the
difference between the bank balance for a local
government’s account and its book balance at
the end of the day. The primary factor creating
float is clearing time on checks and deposits.
Delays in receiving deposit and withdrawal
information also influence float.

Foundation Budget: The target set for each
school district defining the spending level
necessary to provide an adequate education for
all students. The foundation budget is
comprised of both local effort and state aid.

Free Cash: (Also Budgetary Fund Balance)
Funds remaining from the operations of the
previous fiscal year that are certified by DOR’s
director of accounts as available for
appropriation. Remaining funds include
unexpended free cash from the previous year,
receipts in excess of estimates shown on the tax
recapitulation sheet and unspent amounts in
budget line items. Unpaid property taxes and
certain deficits reduce the amount of remaining
funds that can be certified as free cash.

The calculation of free cash is made based on
the balance sheet, which is submitted by the
community’s auditor, accountant or comptroller.
Typically, a community will attempt to maintain
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a free cash balance of between three and five
percent of its total budget as a hedge against
unforeseen expenditures, to ensure there will be
an adequate reserve to prevent sharp fluctuations
in the tax rate, and to prevent expensive short-
term borrowing. (Maintenance of an adequate
free cash level is not a luxury but a necessary
component of sound local fiscal management.
Credit rating agencies and other members of the
financial community expect municipalities to
maintain free cash reserves; judgments regarding
a community’s fiscal stability are made, in part,
on the basis of free cash.) Also see Available
Funds.

Full Faith and Credit: A legal pledge of the
general taxing powers for the payment of
governmental obligations. Bonds carrying such
pledges are usually referred to as general
obligation or full faith and credit bonds.

Fund: An accounting entity with a self
balancing set of accounts that are segregated for
the purpose of carrying on specific activities or
attaining certain objectives in accordance with
specific regulations, restrictions or limitations.

Fund Accounting: Organizing the financial
records of a municipality into multiple funds. A
fund is a distinct entity within the municipal
government in which financial resources and
activity (assets, liabilities, fund balances,
revenues and expenditures) are accounted for
independently in accordance with specific
regulations,  restrictions  or  limitations.
Examples of funds include the Massachusetts
General Fund and  enterprise  funds.
Communities whose accounting records are
organized according to the Uniform Municipal
Accounting System (UMAS) use multiple funds.

General Fund: This non-earmarked fund is
used to account for most financial resources and
activity governed by the normal town
meeting/city council appropriation process.

General Obligation Bonds: Bonds issued by a
municipality that are backed by the full faith and

credit of its taxing authority.

Governing Body: The board, committee,
commissioners or other legislative body of a
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governmental unit including the school
committee of a municipality.

Indirect Cost: Costs of a service not reflected
in the service’s operating budget. A
determination of these costs is necessary to
analyze the total cost of service delivery. (An
example of an indirect cost of providing sewer
service would be health insurance costs for
sewer employees.)

Interest: Compensation paid or to be paid for
the use of money, including interest payable at
periodic intervals or as discount at the time a
loan is made.

Interest Rate: The interest payable, expressed
as a percentage of the principal available for use
during a specified period of time. It is always
expressed in annual terms.

Investments: Securities and real estate held for
the production of income in the form of interest,
dividends, rentals or lease payments. The term
does not include fixed assets used in
governmental operations.

Law Enforcement Trust Fund: A revolving
fund established to account for a portion of the
proceeds from the sale of property seized from
illegal drug-related activities. Funds may be
expended to defray certain qualified law
enforcement costs as outlined in Ch. 94C, s 47.
Funds from this account may be expended by
the police chief without further appropriation.

Levy Ceiling: The maximum tax assessed on
real and personal property may not exceed 2
percent of the total full and fair cash value of all
taxable property (M.G.L. Ch. 59 s 21C).
Property taxes levied may exceed this limit only
if the community passes a capital outlay
expenditure exclusion, a debt exclusion or a
special exclusion.

Levy Limit: The maximum amount a
community can levy in a given year. The limit
can grow each year by 2.5 percent of the prior
year’s levy limit (M.G.L. CH. 59 x 21C (f,g,k))
plus new growth and any overrides. The levy
limit can exceed the levy ceiling only if the
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community passes a capital expenditure
exclusion, debt exclusion or special exclusion.

Line Item Budget: A budget that focuses on
inputs of categories of spending, such as
supplies, equipment maintenance or salaries, as
opposed to a program budget.

Local Aid: Revenue allocated by the
Commonwealth to towns, cities and regional
school districts. Estimates of local aid are
transmitted to towns, cities and districts annually
by the “Cherry Sheet.” Most of the Cherry
Sheet aid programs are considered revenues of
the municipality’s or regional school district’s
general fund and may be spent for any purpose
subject, subject to appropriation.

Local Appropriation Authority: In a town,
the town meeting has the power to levy directly
a property tax. In a city, the city council has this
power.

Local Receipts: Locally generated revenues
other than real and personal property taxes and
excluding enterprise fund revenues. Examples
include motor vehicle excise, investment
income, hotel/motel tax, fees, rentals, and
charges. Annual estimates of local receipts are
shown on the tax rate recapitulation sheet.

Maturity: The date upon which the principal of
a bond becomes due and payable.

Massachusetts Municipal Depository Trust:
Founded in 1977 it is an investment program in
which municipalities may pool excess cash. It is
under the supervision of the state treasurer.

Minimum Required Local Contribution: The
minimum that a town or city must appropriate
from property taxes and other local revenues for
the support of schools.

Moody’s Investment Services, Inc.: One of
the leading municipal bond rating agencies.

Municipal(s): (As used in the bond trade)
“Municipal” refers to any governmental unit
below or subordinate to the state. “Municipals”
(i.e., municipal bonds) include not only the
bonds of all local subdivisions such as towns,
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cities, school districts and special districts, but
also bonds of states and agencies of the state.

Municipal Revenue Growth Factor: An
estimate of the percentage change in a
municipality’s revenue growth for a fiscal year.
It represents the combined percentage increase
in the following revenue components: automatic
2 percent increase in the levy limit, estimated
new growth, the change in selected unrestricted
state aid categories and the change in selected
unrestricted local receipts.

M.G.L. (or MGLA): Massachusetts General
Laws, Annotated.

Net School Spending (NSS): Includes both
school budget and municipal budget amounts
attributable to education, excluding long-term
debt service, student transportation, school
lunches and certain other specified school
expenditures. A community’s NSS funding
must equal or exceed the NSS Requirement
established "annually by the Department of
Education.

New Growth: The taxing capacity added by
new construction and other increases in the
property tax base. New growth is calculated by
multiplying the value associated with new
construction by the tax rate of the previous fiscal
year. For example, FY19 new growth is
determined by multiplying the value of new
construction in calendar 2017 (as valued on
January 1, 2018) by the FY18 tax rate.

Note: A short-term loan, typically of a year or
less in maturity.

Objects of Expenditures: A classification of
expenditures that is used for coding any
department disbursement, such as “personal
services,” “expenses,” or “capital outlay.”

Official Statement: A document containing
information about a prospective bond issue or a
note issue which contains information about the
issue and the issuer and is intended for the
potential investor. The official statement is
sometimes published with the notice of sale. It
is sometimes called an offering circular or
prospectus.
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Offset Receipts: Includes certain education
programs and the aid to public libraries program
which are designated on the Cherry Sheet as
offset items. These amounts can be spent
without appropriation but must be spent only for
these specific programs.

OPEB (Other Post-Employment Benefits):
Generally, the term refers to the cost of health
care insurance benefits received when an
employee begins retirement. OPEB does not
include pension benefits.

Operating Budget: The plan of proposed
expenditures for personnel, supplies, and other
expenses for the coming fiscal year.

Other Amounts to be Raised: Amounts raised
through  taxation but which are not
appropriations items.  Generally, these are
locally generated expenditures (e.g., overlay,
teacher pay deferral, deficits) as well as state,
county and other special district charges.
Because these must be funded in the annual
budget, special consideration should be given to
them when finalizing the budget
recommendations to town meeting. (See Tax
Recapitulation).

Overlapping Debt: The share of regional
school district and/or other regional agency debt
which is allocable to and payable by a
municipality as part of the fees or assessment
from the regional entity.

Overlay: (Overlay Reserve or Reserve for
Abatements and Exemptions) An Account
established annually to fund anticipated property
tax abatements and exemptions in that year. The
overlay reserve is not established by the normal
appropriation process, but rather is raised on the
tax rate recapitulation sheet.

Overlay Deficit: A deficit that occurs when the
amount of overlay raised in a given year is
insufficient to cover abatements and statutory
exemptions for that year. Overlay deficits must
be provided for in the next fiscal year.

Overlay Surplus: Any balance in the overlay
account of a given year in excess of the amount
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remaining to be collected or abated can be
transferred into this account (See Overlay).
Within 10 days of a written request by the chief
executive officer of a town or city, the assessors
must provide a certification of the excess
amount of overlay available to transfer. Overlay
surplus may be appropriated for any lawful
purpose. At the end of each fiscal year, unused
overlay surplus is “closed” to surplus revenue,
i.e., it becomes a part of free cash.

Override: A vote by a community at an
election to permanently increase the levy limit.
An override vote may increase the levy limit to
no higher than the levy ceiling. The override
question on the election ballot must state a
purpose for the override and the dollar amount.
(See Underride.)

Override Capacity: The difference between a
community’s levy ceiling and its levy limit. It is
the maximum amount by which a community
may override its levy limit.

Performance Budget: A budget that stresses
output both in terms of economy and efficiency.

Personnel Services: The cost of salaries, wages
and related employment benefits.

Price Index: A statistical measure of change in
overall prices. There are different indices, but
they all compare the change in cost of a certain
“bundle” of goods and services over a given
period of time.

Principal:  The face amount of a bond,
exclusive of accrued interest.

Program: A combination of activities to
accomplish an end.

Program Budget: A budget that relates
expenditures to the programs they fund. The
emphasis of a program budget is on output.

Property Tax Levy: The amount a community
can raise through the property tax. The levy can
be any amount up to the levy limit plus
exclusions.

APPENDIX D

Purchased Services: The cost of services that
are provided by a vendor.

Ratings: Designations used by credit rating
services to give relative indications of quality.
Moody’s ratings range from the highest Aaa
down through Aa, A-1, A, Baa-1, Baa, Ba, B,
Caa, Ca, C. Standard and Poor"” ratings include:
AAA, AA, A, BBB, BB, B, CCC, CC, C, DDD,
DD, and D.

Refunding: The process of retiring or
redeeming an outstanding bond issue near the
call date by using proceeds from a new debt
issue. The new bond is usually issued at a lower
coupon interest rate than the retired bond, which
reduces future interest expenses for the Town.

Registered Bond: A bond whose owner is
registered with the issuer or its agents, either as
to both principal and interest or principal only.

Reserve for Abatements and Exemptions:
See Overlay.

Reserve Fund An amount set aside annually
within the budget of a town (not to exceed five
percent of the tax levy for the preceding year) or
city (not to exceed three percent of the tax levy
for the preceding year) to provide a funding
source for extraordinary and unforeseen
expenditures. In a town, the finance committee
can authorize transfers from this fund for
“extraordinary and unforeseen” expenditures.
Other uses of the fund require budgetary
transfers by town meeting. In a city, transfers
from this fund may be voted by the city council
upon recommendation of the mayor.

Revaluation (or re-certification of property
values): The assessors of each community are
responsible for developing a reasonable and
realistic program to achieve a fair cash valuation
of property in accordance with constitutional
and statutory requirements. The nature and
extent of that program will depend on the
assessors’ analysis and consideration of many
factors, including, but not limited to, the
following: the status of the existing valuation
system; the results of an in-depth sales ratio
study; the location and style of properties; and
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the accuracy of existing property record
information.

Every three years, assessors must submit
property values tot he state Department of
Revenue for certification. Assessors must also
maintain these values in the years between
certifications. This is done so that each property
taxpayer in the community pays his or her share
of the cost of local government—no more or
less—in proportion to the amount of money the
property in worth.

Revenue Anticipation Borrowing:  Cities,
towns and districts may issue temporary notes in
anticipation of taxes (TANs) or other revenue
(RANs). The amount of this type of borrowing
is limited tot he total of the prior year’s tax levy,
the net amount collected in motor vehicle and
trailer excise in the prior year and payments
made by the Commonwe3alth in lieu of taxes in
the prior year. According to Ch. 44 s 4, towns,
cities and districts may borrow for up to one
year in anticipation of such revenue.

Revenue Anticipation Note (RAN): A short-
term loan issued to be paid off by revenues, such
as tax collections and state aid. RANs are full
faith and credit obligations.

Revenue Bond: A bond payable from and
secured solely by specific revenues and thereby
not full faith and credit obligations.

Revolving Fund: Allows a community to raise
revenues from a specific service and use those
revenues to support the service without
appropriation. For departmental revolving
funds, Ch. 44 s 53E stipulates that each fund
must be reauthorized each year at annual town
meeting or by city council action and that a limit
on the total amount that may be spent from each
fund must be established at that time. The
aggregate of all revolving funds may not exceed
10 percent of the amount raised by taxation by
the town or city in the most recent fiscal year,
and no more than one percent of the amount
raised by taxation may be administered by a
single department or board.

No revolving fund expenditures shall be made
for the purpose of paying any wages or salaries

APPENDIX D

for full-time employees. Revolving funds for
other programs as provided by statue are still
allowed, and a departmental revolving fund may
be implemented in addition to or in conjunction
with other existing statutory revolving funds,
provided that the departmental revolving fund
does not conflict with provisions of other
revolving funds.

Sale of Cemetery Lots Fund: This fund is
established to account for proceeds of the sale of
cemetery lots. The proceeds must be used to
offset certain expenses of the cemetery
department under provisions of Ch. 114 s 43C.

Sale of Real Estate Fund: This fund is
established to account for the proceeds of the
sale of municipal real estate other than proceeds
acquired through tax title foreclosure. Chapter
44 s 63 states that such proceeds shall be applied
first to the retirement of debt on the property
sold. In the absence of such debt, funds may
generally be used for purposes for which the
town or city is authorized to borrow for a period
of five years or more.

School Building Assistance Program: This
program provides state grants for local and
regional school construction projects. The SBA
program is administered by the Office of the
State Treasurer. If a community votes a debt
exclusion to fund a school construction project,
the amount of SBA funds received towards any
school construction debt must be deducted
before determining the net school debt
exclusion. For example, a town receives a
$10.0M SBA grant on one project. The debt
service due on this project is $25.0M; therefore
the town’s maximum debt exclusion to be raised
for this project would be $15.0M.

Security: For Massachusetts municipalities,
bonds or notes evidencing a legal debt on the
part of the issuer.

Serial Bond: A bond of an issue that has
maturities scheduled annually over a period of
years.

Special Assessment Bonds: These bonds are

payable from the proceeds of special
assessments. If, in addition to the assessments,
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the full faith and credit of the governmental unit
are pledged, they are known as ‘“general
obligation special assessment bonds.”

Special Assessments: See Betterments.

Special Exclusion: For a few limited capital
purposes, a community may assess taxes above
the amount of its levy limit or levy ceiling
without voter approval. Otherwise, special debt
and capital outlay exclusions are like voter
approved exclusions. Presently, there are two
special exclusions:

e Water and sewer project debt service costs
that reduce the water and sewer rates by the
same amount; and

e a program to assist homeowners to repair or
replace faulty septic systems, removal of
underground fuel storage tanks, or removal
of dangerous levels of lead paint to meet
public health and safety code requirements.
In the second special exclusion,
homeowners repay the municipality for the
cost plus interest added apportioned over a
period of time not to exceed 20 years similar
to betterments.

Stabilization Fund: An account established to
set aside funds for future use. State Law allows
Stabilization funds to be appropriated for any
lawful purpose with a two-thirds vote of Town
Meeting. By majority vote of Town Meeting, a
Town may appropriate any amount into this fund
during a fiscal year. Any interest earned shall be
added to and become a part of the fund.

Standard & Poors: One of the leading
municipal bond rating agencies. Also known as
S&P Global.

Surplus Revenue:. The amount by which cash,
accounts receivable and other floating assets
exceed the liabilities and reserves.

Tax Rate: The amount of tax stated in terms of
a unit of the tax base; for example, $16.35 per
$1,000 of assessed valuation of taxable property.

Tax Rate Recapitulation Sheet (also Recap
Sheet): A document submitted by a town or city

APPENDIX D

to the Department of Revenue in order to set a
property tax rate. The recap sheet shows all
estimated revenues and actual appropriations
that affect the property tax rate. (In order to
issue the third quarter property tax bills before
January 1, the recap sheet should be submitted to
the Department of Revenue before December.

Tax Title: Collection procedures that secures a
lien on real property and protects the
municipality’s right to payment of overdue
property taxes. (Without following this
procedure, the lien on real property expires if
three years elapse from the October 1 following
the assessment date, and the property is
transferred. If amounts remain outstanding on
the property after issuing a demand for overdue
property taxes and after publishing a notice of
tax taking, the collector may take the property
for the city or town. After properly recording
the instrument of taking, the collector transfers
responsibility for collecting the overdue amounts
to the treasurer.)

Term Bond: Bonds for which the entire
principal matures on one date. Massachusetts
municipal general obligation bonds are required
by law to be retired on a serial basis.

Trust Fund: In general, a fund held for the
specific purpose stipulated by a trust agreement.
The treasurer acts as custodian of trust funds and
invests and expends such funds as stipulated by
trust agreements or as directed by the
commissioners of trust funds or by town
meeting. Both principal and interest may be
used if the trust is established as an expendable
trust. For non-expendable trust funds, interest
but not principal may be expended as directed.

Uncollected Funds: Recently deposited checks
included in an account’s balance but drawn on
other banks and not yet credited by the Federal
Reserve Bank or local clearinghouse to the bank
cashing the checks. (These funds may not be
loaned or used as part of the bank’s reserves and
they are not available for disbursement.)

Underride: A vote by a community to

permanently decrease the tax levy limit. As
such, it is the opposite of an override.
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Uniform Municipal Accounting System
(UMAS): A comprehensive and practical
municipal accounting system that conforms to
Generally Accepted Accounting Principles
(GAAP) for local governments. UMAS is
regarded by the Department of Revenue as the
professional standard for modern municipal
accounting in Massachusetts.  (Among the
benefits of conversion to UMAS are increased
consistency in reporting and record keeping and
enhanced comparability of date among cities and
towns.)

Unreserved Fund Balance: also referred to as
the “surplus revenue account,” this is the amount
by which cash, accounts receivable, and other
assets exceed liabilities and restricted reserves.
It is akin to a “stockholders’ equity” account on
a cooperate balance sheet. It is not, however,
available for appropriation in full because .a
portion of the assets listed as “accounts
receivable” may be taxes receivable and
uncollected. (see Free Cash.)

Valuation (100 Percent) Requirement that the
assessed valuation must be the same as the
market value for all properties; 100 percent
valuation may offer greater equity in the
redistribution of state aid to cities and towns
based upon local real estate values.

Warrant: A list of items to be acted on by town
meeting. (A treasury warrant and the assessors’
warrant authorize the treasurer to pay specific
bills and the tax collector to collect taxes in the
amount and from the persons listed,
respectively.)

Yield: The net annual percentage of income
derived from an investment. The yield of a bond
reflects interest rate, length of time to maturity
and write-off of premium or accrual of discount.
(Also referred to as “yield to maturity.”)

APPENDIX D
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