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The Jolnt Coamlttee on Governrcnt and Finance:

In compllance Hith the provlsions of the Uest vlrginia Code, Chapter
4, Article 2, as anend€d, Ee have exanlned the accounts of the l{est
Vlrginia I'lunicipal Bond Conmlsslon.

our examlnatlon covers the perlod July 1, 1984 through June 30, 1988.
The results of thls examination are set forth on the followlng pages
of this report. However, only the financlal statenents for the years
ended June 30, 1988 and June 30, 1987 are lncluded in this report.
The financlal statements cov€rlng the period July 1, 1984 through June
30, ,|986 are included in ths audit rorkpapers.

Respectfully submitted,

/'\ | l/ I .j f,/ A/'
, 4l/4 o."-t hA'rv=flzL-7,-
Thedforb L. Shanklin, CPA, Director
Leglslati ve Postaudit Division

TLs/ela



I{EST VIRGINIA MUNICIPAL BOND COMI4ISSION

IABLE OF COITENTS

Exlt Conference .... I

Introductlon .....2
Comlssion ltlsmbers 8nd Staff .. .. ..... 4

Smmary of Ftndlngs, Recomnendations and Responses ........ 5

ceneral Renarks ......7
Indopendent Audltors' oplnion . ... ..'11

stat$ent of Approprlations snd Expendltures ... - - -12

Notes to Flnanctal statenent . . . .'13

suDDlenental Informatlon ......15
Certificate of Director, Leglslstlve Postaudit Division . .. ...18



I,IEST VIRGINIA IiIUNICIPAL BOND COI'fiISSION

EXIT CONFERENCE

He held an exlt conference on floy 3r '1990 lrith the Executive

Director of the I'lest Virglnia !4unlclpal Bond Comnlssion and all

findlngs and recomnendations were revlered and discussed. The

sbove-naned offlclal's responses are included in italics in the

Sunmary of Findings, Reconmendotions and Responses and after our

recomendations ln the General Rsnarks section of thls reDort.
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IIEST VIRGINIA MUNICIPAL BOI{D COI4I'4ISSION

INTRODUCT ION

In 1921, the lJest vlrginia Legislature created the stote Sinklng Fund

CoEnlsslon to act as the flscal agent for the bond lssues of the State and itsr

polltlcal subdlvlslons. The agency ras charged wlth the responslblllty of

recelvlng the deposlts of the varlous lssuers, lnvesting then for naxlmum rsturn

consistent rith State Statute, disbursing funds to neet debt servlces to the

flpproprlate paying agents, recelvlng and reconclllng cancelled securltles, noln-

taining and reporting the flndnclal accounts of each deposltor, and sldlng the

issuers of these financlal lnstrunents ln the managenent of thelr resources. The

agency Hould encourage the financlal growth of the State by helping to malntaln a

receptlve flnanclal narket for l{est Vlrginla bond issues through professlonal

rnandgement servlces. ln 1977, the nane of the Comrisslon ras changed to the

Municlpel Bond CoroDission. The Comnlsslon is governed by chaptor '13, Artlcle 3 of

the [est Virginia Code, as anended.

The Comnisslon ls conposed of flve nembers: State Tax Conmlssioner

I'llchael E. Caryl, Chairman; State Troasurer A. Janes Manchln, Treasurer; State

Audltor clen B. Gdlner, Jr.i nember; Janes R. Erotherton, forner neflber of the

Jackson County Co nisslon, nanb€r; and John Roach, fonner mayor of oceana, lJyoiling

County, neflber. The Conmlssion elects an Executlve Dlrector liho is responsible

for the day to day operations of the comrlsslon. The Board meets perlodlcally to

oversee the operations of the Co rlsslon.

Under State Statute, the Comlsslon ls appolnted 8s the fiscal agent for

all general obllgatton (tax levy) bond lssues of the county comnisslons,

nunlclpalitles, and school dlstrlcts of the state. It determlnes levy requlre-

nents for all such lssues each year. The Comlssion ls also appolnted flscal

agent for revenue bond lssues of municlpal utlllties. Additlonal accounts 8re
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malntatned for State €gency revenue bonds lncludlng: Armry, Bulldlng Counisslon'

Colleges, and Parks. The Comnlssion also serves as fiscal agent for nost, though

not all, Public Servlce Dlstrlcts. lt does not handle State generdl obllgation

bonds (Road and schools), state and local housing bonds, Turnpike Comlssion

issues, nor lndustrlal developnent bond issues. At the present, 564 bond issues

and more than '1500 accounts 816 under supervision.

Customarily, the Legislature nakes a blsnket approprlatlon annually t0

cover Dosslble deflciencles that could aflse ln State and genersl obligation

slnking fund accounts. This Act, ln paft, reads:

"Sinking Fund Deficiencies- There is hereby approprlEtod to the
Governor I sufficlent anount to neet a deficlency that nay
arise....in th€ funds of the l4uniclpal Bond Comnission because of
the failure of any state sgency for either general obllgation-or
revenue bonds or a'ny local taxing distrlct for general obligatlon
bonds to remit funds necessary for the payment of interest and
stnklng fund requirenent. The Governor ls suthorized to tronsfer
from ttme to tlne such anounts to the lilunlclpal Bond Comlsslon
as nay be necessary for (this purpose)."

The CoiEnission also maintalns dlscretlonary accounts, rhere state and

local governments nay deposit surplus funds for lnvestnsnt.

AII funds on dsDoslt l{lth the Connission are lnvested to earn the

highest possible yleld, consistent Hlth the lnvestment restrictlons of State

Statue and bond ordinanc6s. Escrored Investments are held for specific bond

lssues 8t the reouest of the issuer. All other funds are lnvested ln the

Restrlcted consolidated Pool of Investnent at the state Treasury.

The Cormlsslon's servlces are provlded t{lthout cost to its deposltors'

as the agency ls funded entlrely fron the State General Revenue Fund. The

Comnisslon is located ln Bullding Three of the Capitol Complex, on the thlrd

floor, Sulte 337.
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llEST VIRGII{IA MUNICIPAL BOND COFII'IISSION

COM}IISSION I.IEMBERS AND STAFF

JUNE 30, 1988

Mlchael E. Caryl
State Tax Comnissloner .... chalrnan

A. Jsnes I'lanchln
State Treasurer Treasurer

Glen B. cainsr, Jr.
State Audltor ....I'lenber
Janes R. Brotherton.... .. .l{ember

John Roach ....,.Dlember
R. Uitter Hallan . Executlve Dlrector

Carol L. Kraft .... Reconclllstton Admlnlstrator

Janes Greer . ... Chlef Accountant

l{auneda Burns . Audit elerk
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UEST VI RGI N IA I'IUN I CI PAL BOND COI'4I'I ISSI ON

SUM{ARY OF FINDINGS, RECOI,IIIENDATIONS AND RESPONSES

COIIPLIANCE I4ATTERS

Expenditures Fron Appropriated Funds

1. During fiscal yeafs 1985 through 1987, the Municipal Bond Comnlssion

purchdsed supplenents to the uest Virglnia Code and chorged then to the

Cufent Expense Account (1700-01) rather than the Equlpment Account (1700-

03). The amounts expended for the purchase of the Code supplements were

in the folloliing amounts in the respective fiscal years: 1985 - $290.10,

1986 - $315.93, and 1987 - $505.28.

If the Code supplenents had been charged to the EquipflEnt Account, the

account would have been overobligated in the following anounts in the

respective fiscal years: 1985 - $238.59, 1986 - $147.52, 8nd 1987 -

s476.78.

roco nend the Comnisslon comply wlth Chapter 5, Artlcle 1A, Sectlon 4

the West Vlrginia Code.

Ue- aLe nou ilr conp!-ianee w1.th thU aJJ.d,il neLodnendatloa. (Se pages 8 8rd:9.)

Annual Inventory Not Fi led

2. Durlng our exaninatlon, He learned the Comission had not flled the

required lnventory I{ith ths Uest Virginia Departnent of Financ€ and

Adninistration durlng any of the years encoinpassing the audit poriod. The

failure to conplete tho inventory could result ln inaccuracles in the

officisl State invenrcry rscords.

recoEnend the Co nlssion conply }lith Chapter 5A, Arttcle 3, Section 42

the l'lest Virginia Code, as anended.

He

of

tJe

of
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ae wllt conpl4 u6h thla au.d.i.t 4eronnetLa.tLon. (See page 10,)

All Equlpment Not Tagged

3. our examination of equipnent shoHed four chairs ond a bookcase dld not

have identifying State equipment tags. Inventory tags 8re required to

reduce the likelihood for St€te property to become lost or converted to

personal use.

He recommend the Comnission cornply Hith Sectlon 4, Subsection B of the

Uest Virginia State Property Hondbook.

Ue wi22 conptg @Uh thU o.ud.i.t 4egoinendaiita. (S€e page 10.)
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UEST VIRGINIA I4UNICIPAL BOND COMIIIISSION

GENERAL REMARKS

INTRODUCTION

l{e have coflpleted a flnanclsl and compliance €udit of the l,lest Vlrglnia

llluniclpal Bond comlssion. The audit covered the perlod July 1, 1984 through June

30, 't 988.

GENERAL REVENUE ACCOUIVTS

Expendltures required for the general operations of the office of the

l,lest Vlrginia Municipal Bond Comlsslon Here nade fron the followlng approprlated

accounts for flscal yeors 1985 through 1987.

Number Descrlption

1700-00 . Personal Servlces
'1700-01 . Current ErDenses
1700-03 . . Equipment
1700-66. . Annual Increnent

All expendltures for fiscal year 1988 general operations ll{ere made froll

unclassif ied Account (1700-15).

TRUST FUND ACCOUNTS

The l{est Virginia l4unicipal Bond Co mlsslon mslntalned the following

trust fund sccounts durlng the audit porlod.

Numb€r Descrl ptlon

7320-10 . . op€rating Account -
For the collectlon and payment
of funds earmorked for bond
lndebtness.

7325-15 . . Special Investment Account -
For the deDosit and lnvestment
of surplu! funds of state and
local governnents.
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COIIPLIANCE I'IATTERS

Chapter 13, Artlcle 3 of tho l{ost Virginia code, as amended, generally

goyerns the t{est Virgtnta l'lunlclpal Bond Comlsslon. l,Je tested applicoble sec-

tions of the above plus general State regulatlons and other chapters, articles and

ssctlons of the l{est Virglnla Code as they peftaln to fiscal natt€rs. our

flndings are discussed b€low.

Expenditures Fron Appropriated Accounts

chapter 5, Article 1A, Section 4 of the I'lest Vlrginla Code stdtes ln

partl

"(a) with the exception of the spending units or purposes
mentioned ln sectlon flve [S5-1A-5] of thls article, the
proposed approprlations submltted by the governor for the
spendlng units of the executlvo departnent shall be ltefilzed
and classlfled according to the provisions of this sectlon.
The budget bill shall itenize approprlations sepafately
f^r.

(2) "Cufrent er(penses," Hhlch shalt nean operating costs other
than personal servlces, and shall not include equlpnent'
repairs and alteratlons, bulldings or lands.

(3) "Equipnent," Rhtch shall mean equipnent items which have
an appreciable and calculable period of usefulness in excess
of one yeaf . . .i

our exanination shoved the l'lunicipal Bond Comntssion purchased supplenents to the

lest Vlrginia Code durlng flscal years 1985 through '1987 and charged thern to the

current expense Llne lten Code 051 - l{lscel laneous, rather than equlprcnt Llne ltem

Code 077 - Books and Perlodicsls. The anounts expended for the purchase of the

Code supplenents rere in the folloBing amounts in the respective fiscal years:

1985 - $290.10, 1986 - $315.93 and 1987 - $505.28.

According to the llne item code descriptlons prepEred by the ltlest

Virglnia Department of Flnance and Adnlnlstration, the folloHlng deflnitions apply

to Line Iten Code 051 - lllscellaneous and Llne Item Coda 077 - Books and

Periodi cals:
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"051 - |IISCELLANE0US: Those supplies or servlces which 8re
not classified under sny other line ltem. Taxes, fees or
purch€se of licenses, packoged computer software' expenses
lncurred by Judges and other leg€l offlcers in holding court
such as court reporters, stenographic sarvlces, juror fe€s,
yltness fees, or €ny other expense for holding court or
preparatlons for holdlng court .

077 - B00KS AND PERIoDICALS: All books plus perlodicals
rhen bound for permanent flllng. Films, vcr tapes, and
records . . ."

lle believe suppleflents to the l{est Virginia Code are an intergal part of the 19

volunes of the llest Virginia Code and should have been charged to the Equlpment

Account, Llne lten 077.

Chapter 12, Article 3, section '16 of the Uest Virginla Code, as amended

states.

I'Any such officer or person rho, in vlolstion of any of the
provlsions of the two preceding sectlons [S12-3-14, 512-3-15]'
shail expend any sun or amount of noney, or incur any debt or
obligation, or make or participate in the naking of any such
contract, or shall be a psrty to any such transaction ln any
offlclal capacity, shall be personally liable therefor, both
jolntly and severally, and an €ctton may be nalntalned there-
for by the state, or any person preJudlced thereby, in any
court of compet€nt Jurisdiction, and such official shall
further be guilty of a nlsdemeanor, and, upon convictlon
thoreof. be fined not less than ten nor nore than flve hundred
dollars, and may be confined in Jail not less than ten days
nof nore then one year, and, in addition to the penallties
hereinbefore provlded, shall forfeit his office. And there
shall be no llabllity upon the State, or the funds thersof, on
account of any such debt, obllgation or contract."

lle noted thdt if the Code supplenents had been charged to the Equlpnent Account

(1700-03), the account vould have been overobligated ln these anounts in the

respective fiscal yedrs: 1985 - $238.59, 1986 - $147.52, €nd 1987 - $476.78.

Ue reco mend the Conmisslon conply r{ith Chapter 5, Artlcle 1A' Sectlon 4

of the Hest Virginla Code.

sitce the LQgi.az-otixe Aud"iJtorL' b,Loughl. the Connt6lont 6 a,Ltettitn to thL

(4c,t tho,t purLcha.z of booha, apQ.U-(latLl4 the uV Stoie Cod.2, 6houu b2. bllted.

ogql46t Llre LtQn Cod.e 077 ln$teod of 051, the Coirriaalorl ha6, qad a&l conLlrue

to conpU an-th tfi^ 4eaoturcndol.i4n.
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Annual Inventory Not Filed

Chapter 5A, Article 3, section 42 of the l{est Virginia Code, as arnended,

states:

I'The head of every department of the state government shall,
on or before July fifteenth of each year, file wlth the
dlrector an lnventory of all real and personal prop€rty, and
of all equlpnent, supplies and comnodities in lts possesslon
as of the close of the last fiscal year."

During our examination, we learnsd the Corullssion had not filed the requlred

inventory with the Hest Virglnia Department of Flnance and Adminlstration during

any of the years encompasslng the audit perlod, The failure to co plete the

inventory could result ln lnoccuracies tn the official State lnventory records.

l'le feco0mend the Comnlssion coflply sith Chapter 5A, Article 3, S€ction

42 of the l,lest Virginia Code, as amended.

The. Connia6lon w1]2 conptr,t utif.h thi^ 4zlotnetl.a on.

AII Equlpment ot Tagged

During our exaninatlon of equlpment, re noted four chairs and a bookcase

each valusd at nore than $100.00 $hich is the capltallzation threshold, dld not

have identlfying State equlpment tags. Section 4, Subsection B of the 'dest

Vlrglnia State Property Handbook prorulgated by the l,{est Virglnla State Agency for

Surplus Propsrty statos in part,

"All reportable personal property orned the State of Hest
Vlrgtnia l{lll be identifted as such by the affixation of a
property tdentlficatlon decal (tag) lrith an assigned Inventory
Tag Nmber. . ."

Inventory togs are r€quired to reduce the llkellhood for State property to become

Iost or converted to Dersonal use.

l{e recol[rend the Comnission comply wlth Sectlon 4. Subsectlon B of the

fl€st Virginia State Prcperty Handbook.

suh! ecL boobcaaz ua.a puncha6e.d. 604 $50 64on su\pLua P4opad.A atld. tacbed.

a to4 4a U waA tti22 bu)tg aedb*ahed. 7t qfu. the (oaL cha,lat @fte rLou ta.gg2.d.

TILL CoDni,Ation wtJl tag a!} (ul.u,Lz eqdpnett @cqut&titnA .



INDEPENDEMT AUDITORS' OPINION

The Jolnt Comnlttee on Government and Flnance:

l{e have audlted the statsnent of appropriatlons and expenditures of
the Hest Vlrginla Munlcipal Bond Comlssion for the years ended June30, 1988 and June 30, 1987. The financlal statement ls the
responsibility of the managenent of the tlest Vlrginla ltunicipal Bond
Comisslon. our responslbility ls to express an oplnlon on the
flnanclal statement based on our audlt.

Itle conducted our dudlt in dccordanc€ with gen€rally accepted audlting
standards. Those standards require that ue plan and perfonn the €udltto obtaln reasonable assurance about rhether the flnanclal statement
is fr€€ of material mlsstdtement. An audit lncludes examinlng, on s
test bEsls, evidence supporting the amounts and disclosures ln the
flnancial statenent. An audit €lso includes assesslng the accountlng
principles used and slgnificant estimates made by nanagement, as Yrell
as evaluatlng the overall financlal stdtement prssentatlon, l,le
belleve that our audit provldes a raasonable b€sls for our opinion.

As descrlbed in Note A, the financial statenent ras prepared ln
confornity l{ith the nodified cash basis of accountlng, which ls I
comprehensive bssis of accountlng other than generally accepted
sccountlng principles.

In our opinion, the financlal statenent referred to above presents
fairly, ln alt materlal respects, the appropriatlons and expendlturesof the !{est Virginia lllunicipol Bond Conmlssion for the years ended
June 30, 1988 and June 30, 1987, on the basls of accountlng descrlbed
ln Note A.

our audit t{as conducted for the purpose of formlng €n oplnlon on the
baslc financial st€tenent taken as a rrhole. The suDDlenental
infornStlon ls pr€sented for purposes of dddltlonal dnalysis and ls
not a requlred part of the basic financlal ststement. Such
lnfornatlon has been subjected to the audlttng procedures applied in
the audit of tha basic flnancial statenent and, in our oplnion, lsfairly stdted ln all naterial resDects ln relatlon to the basic
financial statenent taken as a whole.

Respectfully submitted,

/\t ,l ,t rt \-t ./I )l'e-/4t'-.( XJ-/--if'U-
'Thedford L. shanklln, cPA, Dlrector
Legislatlve Postaudit Dlvlslon

December 2, 1988

Audltors: llichael E. Sizenore, CPA, Superylsor
Carolyn J. Epl lng
Leslle l'{. Smith



IIEST VIRGINIA MUNICIPAL BOND

STATEMENT OF APPROPRIATIONS AND

coltMI ss I0N

EXPENDITURES

Year Ended June 30,
1g8a 19Et

Approprl atlons

Expendl tures:
Personal Ssrvlces
Cunent Expsnses
Equipment
Annual Increment

Approprl atlons over Expendl tures

Expiratlons and Expendltures After June 30

Beglnnlng Balance

Endlng Balance l -0- $ -0-

$102,212.00

74,979.89
t'1 ,685.82

140.00
900.00

87,705.71

14,506.29

_1L3,59!.?9.)

-0-

$123,383.00

81 ,497 .62
22,326.18

787 .50
1,080.00

105,691.30

17 ,691 .70

('t7 ,69't .701

-0-

See Notes to Flnanclal Statenent
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IIEST VIRGINIA I4UNICIPAL BOND COMIIISSION

NOTES TO FINANCIAL STATEMENT

Note A - Accounting Policies

Accounting Method: The nodified cash basis of accounting is follotsed for the
General Revenue Fund. The najor nodification fron the cash basis is that I 3'1-day
carry-over perlod is provlded at the end of each flscal year for the paynent of
obligations incurred in thst year. All balances of the General Revenue Fund
appropriations for each flscal year explre on the last day of such fiscal year and
revert t0 the unappropriated surplus of the fund frofli which the approprlatlons
rere nade, except that exp€nditures encunbered prior to the end of the fisc€l yedr
nay be pdid up to 3'1 days after the flscal year-end; however, approprlatlons for
bulldings and lond renain ln effect untll three years of the passage of the act by
which such appropridtions rere made.

Expenditures paid after June 30 in the carry-over period and expirations rere as
fol Ions:

Expendi tures
Paid After June 30

Expirations
July 31 JuIy 31

1988 1987

Personal Services
Current Expenses
Equlpnent
Annual Increnent
Unclassi fied

'1988

( -n-

1,594.88

1987

$ -0-
7,059.89

'185.00
-0-
-0-

) -u-
-0-
-0-
-0-

12,911.4',1

$ 6,978.38
3,917.71

(449.28)
-0-
-0-

$10,446.81

NoteB-PenslonPlan

All eligible enployees are nenbers of the t{est Virginla Public Enployeesr Retire-
nent SJstem. Employeesr contrlbutions are 4.5 percent of their conpensation and
eflployees have vested rights under cert€ln circunstances. The ltlest Virginia
Public Employeesr Retirenent Systern (PERS) matches contrlbutlons at 9.5 percent of
the compensation on lihich the enployoes made contributions. HoHevef, legislatlon
suspended the natching contributions by PERS durlng flscal years'1987 and 1988. A
recent ruling by the l,{est Virginlo Suprene Court of Appeals has mdndated these
contributions Dlus interest be restored.

NoteC-TrustFunds

The t{est Virginia llunicipal Bond Connlsslon is charged with the duty to act as
flscal agent for the bond issues of the State of Hest Virginia and lts political
subdlvisions and nay exercise all porers necessary or appropriate to effectuate
this purpose €s set forth tn Chapter 13, Article 3, sectlon 6 of the Hest virglnls
Code. AII funds on deposit rith the Co nisslon are lnvested in the Restricted
Consolidated Pool - Pool Number 140, naintalned by the Hest Virginia Board of

$1 ,594.98 $7,244.89
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Invostnents Hith the exception of escror€d investments rhich are held for speclflc
bond issues at the request of the issuer in separately identified pool accounts.
As of June 30, 1988, the l{est Virginia Hunicipal Bond Coflnisslon held the
follolring amounts ln a trust capacity:

Cash
Investments:

Escrowed Invesfuients
Pool Investments

Total Trust Funds

Subsequent to June 30, 1988, slzable losses on sales of lnvestments were reported
by the tlest Virginia State Board of Investnents as having occurred during the
period Aprll '1, 1987 through June 30,'1987. The amount shom as Pool Investnents
above has not been adjusted to reflect any decline in the aydilable bolance of
invested funds. The tJest Virginia State Board of Investnents has not determined
the required adjustment necessary to reflect any decline in the balance of the
Pool Investments. Instead, the Uest Virginia State Board of Investments has
established an amortlzatlon fund comDosed of zero couoon bonds which mature on
February 15, 2005, to fund any deficlt ln the Restricted Consolidated Pool - Pool
Nunber 140.

e o 170 'la

43,374,067 .09
140,637 ,230.62

sl84,!11,297-JL



SUPPLEMENTAL INFORMATION
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HEST VIRGINIA I'4UNICIPAL BOND COMMISSION

STATEI'IENTS OF APPROPRIATIONS AND EXPENDITURES

GENERAL REVENUE

1988
Year Ended June 30

1987Personal services - Account ,|700-00

Annt'^nrl Ff | 
^n<

Expendl tures

Transmlttals

Balance

Current Expense - Account 1700-01

Appropriatlons

Expenditures

-0-

-n-

$ -0-

-0-

) -u-

-0-

D -V-

$88,476.00

81,497 .62
6,978.38

-0-

s -u- J o.v/6,Jo

$32,827.0O

28,909.29
3,917 .71

7,059.89Transmlttals Pdid after June 30

Bol ance

Equipnont - Account 1700-03

Approprlations

Expendl tures

Transnlttals Paid After June 30

Bal ance

$ -o- $10,e77.60

$ 1,000.00

1,449.28
(449.28')

185.00

-0- ($ 264.28)
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I,{EST VIRGINIA MUNICIPAL BOND

STATEMENTS OF APPROPRIATIONS AND

c0I1l4I SS I 0N

EXPENDITURES

GENERAL REVENUE

Year Ended June 30
1988Unclassi fled - Account 1700-15

Appropr latlons

Expendi tures:
P€rsonal Servlces
Current Expenses
Equi pnent

$102,212.00

75,879.89
13,029.09

391.61
89,300.59
12,911.41

1,594.88

1987

c -n-

-0-
-n-
-0-
-0-
-0-

-0-

J -U-$ 14,506.29

Transmittals Pald After June 30

Bal ance

Transnlttals Paid After June 30

Ba Iance

Annual Increnent, - Account 1700-66

Appropriations

Expendl tures

-0- $1 ,080.00

,| ,080.00
-0-

-0-

-0-
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STATE OF I/EST VIRGINIA

OFFICE OF LEGISLATIVE AUDITOR, TO I,JIT:

I, Thedford L. Shankl in, CPA, Dlrector of ths

Logislative Postaudit Dlyision do her€by certlfy that the report

of audlt appended hereto }Jas msde under my directton and

supervlsion, under the provisions of the ltlest Vlrglnia Code,

Chapter 4, Artlcle 2, as anendod, dnd that the sane is a true and

correct copy of said report.

AJ"l-day or llfiVGiyen under my hand this -

1990.

01K sl'tn*
Thedford L. Shanklin, CPA, Dirsctor
Leglslatl ve Postaudlt Di vl slon

Copy forsarded to the Comnlssloner of the Department of

Finance and Adninistratlon rc be filed as I publlc record. Copies

forvarded to the Uest Vlrginld Departnent of Tax and Revenue; the

Executlve Director of the lluniciDal Bond Com0lssion: Cltlzen

fleflbers of l4unlclpal Bond Co mlssion; Governor; Attorney Generali

state Treasurer and, State Auditor.
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