


Revenue
Froperty taxes
Excime taxes
State of Malne D.DO.T. Road Rasistance
State of Maine Revanue Sharing
State of Maine reimbursemsnts - other
Interest on investments
Interest on taxes and liena
Rent
Cemetery lot sales
Fermita and fees
Pepartmental receiprs
Sale ot Town propeity
Other

266/ Loday jpnuuy nasugng

Toral Revenues

eneral government
Protectjon

Health and sanitation
fiblic worka

Welfare

Education

Recreat jon
Comsteriers

Debt sarvice

County tax

Expenditures
G

Total Expendit

Exnesn (Daficiency) of Revenues over Expenditures

Other Financing
tpera tra
Proceeds from debt

Excesn (Deficiencyl of Revenues and Other Sousces
aver Fxpenditures and Other Uses

Fund Balance at the RArginning of Year

Fund Balance at the End of Year

69

COMRINED STATEMENT OF REVEMUES, EXPENDITURFES,
ALL GOVERHMENTAL, FUND TYFES AND EXPFMDARLE TRUST FUNDS
ni

TOWN OF PALMYRA, MAINE

31, 139

Governmental Fund Types

General

€ 625,411
116,911
11,992
74,754
929
12,488
10,288

9,194
26,174

950,524

101,025
48,170
60,596

140,234
11,019

465,831

2,950
4,9
40,356
-52,798

1,408
--107,01%

§ 410,447

Sam accompanying notas.

AMD CHANGES IN FUNT) BALANCES -

Capital
Projects

42,880

{ A0, R0O9)

$ 128,108

Fiduciary
Fund Types

Trust Funds

1,522

kLI

380
29,463

$ 29,843

Exhibit B

TOTALS

{Mamorandum Only)
1931 1996

$625,411 §508.578
146,911 145,508
17,593 37,992

74,764 62,127
929 a3
21,932 21,9M
10,2 9,559
£.113 8,350
115 1,748
9.494 9,484
26,114 21,792
1,454

4,154

364,497 920,794

60,596
183,114
11,019
465,831
2,950

£.459
40,356 40,460

62,7958 61,650

984,510 893,911
12n,021) 20,851
{20,021) 20,851

589,419 567,568

$568,398 $508,419
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TOWN OF PALMYRA, MAINE
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 1997

Note 1 - Summarv of Significant Accounting Policies

The Town operates under a Selectman form of government and pro-
vides the following services: public safety, highways and
streets, sanitation, health and social services, culture-
recreation, educaticn, public improvements, planning and
zoning, and general administrative services.

The accounting policies of_the Town of Palmyra conform to
generally accepted accounting principles as applicable to
governments. The following is a summary of the more signifi-
cant policies:

A. Reporting Entity

The £inancial statements of the Town consist only of the
funds ané account groups of the Town. The Town has no
oversight responsibility for any other governmental
encity since no other entities are considersd to be con-
trolled by or dependsent on the Town. Conirol or depend-
ence is determined on the basis of budget adoption,
taxing authority, Ifunding, and appointment of the re-
spective governing board.

DPresentation

o
w
w
n
b
n
(8]
I

The accounts of the Town are organized on the basis of
1ds and account groups, each of which is considered a

eparate accounting entity. The operations of each fund
are accounted for w . a separate set oI self-balancing
accounts that comprise its assets, liabilicies, fund
equicy, revenues, expenditures, oOr expenses, as appro-
priate. Government resources are allocated to and
accounted for in individual funds based upon the pur-
for which they are to be spent and the means by
spending a vities are controlled The various
are grouped, in the financi statements in this
ort, into twc kbroad fund cacego s as follows:

Governmental Funds

General Fund - The eral Fund is the general operating
fund of the Town. It is used to accocunt for all finan-
cial rescurces except these reguired to be accounted for
another Zund.

Capital Projects Fund - The Capital Projects Fund is
used tc account for financial resources zc be used for

the acquisition or ceonstruction of major capital facili-
—22s and egquipmer

Palmyra Annual Report 1997 7
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TOWN OF PALMYRA, MAINE
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 1997

e 1 - Summarv of Significant Accounting Policies - continued

1

Fiduciary Funds

Trust Funds - Trust Funds are used to account for assets
held by the Town in a trustee capacity or as an agent for
individuals, private organizations, other governments,
and/or other funds. These include expendable trust and
nonexpendable trust funds.

Total Columns on Combined Statements

Total columns on the Combined Statements are captioned
Memorandum Only to indicate that they are presented only
tc facilitate Einancial analysis. Data_ in these columns
do not present financial position, results of operations
or changes in financial position in conformity with
generally accepted accounting pr nciples. Neither is
such data comparable to 2 conso ation. Interfund
eliminazions have not besn made in the aggregation of
this da:ca.

Basis of Accounting

Basis of accounting ers to wher revenues and expendi-
tures or expenses are rscognized in the accounts and re-
ported in the financial statements. Basis ol accowr g
relaces to the timing o the measurements made, regar
less of the measuremen: Zocus applied.

All governmental funds and expendable trust funds are
accounced for using the modifieé accrual basis of account-
ing. Revenues are reccgrnized when they become measurakble
and available as ne: current assets. Anticipated resfunds
of property taxes are recorded as liabi ies and re-
duction of revenue when thev are measurable and their
validity seems cerzain. Interest and lien costs ars
recognized as revenue whan collected.

Expendictures are genera_ly recognized under the mocifiec

acerual basis of accoun-ing when the related fund Zlabil-
ity is incurred. Exceptions to this general rule include
(1) accumulated unpaié vacaticn, sick pay, and other em-

ployee amounts which ars not accrued; and (2) principal

and interest on general long-term debt which is recog-
ized when due.

Budgets and Budgetarv Accounting

The Town follows these procedures in establishing the bud-
getary data reflected i tne Iinancial statements:

72
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TOWN OF PALMYRA, MAINE
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 1997

Note 1 - Summarv of Significant Accounting Policies - continued

1) During the menth of March, the townspeople approve
the budget at a town meeting.

2) Budgets for the General and Capital Projects Funds
are adopted con a basis consistent with generally
accepted accounting principles (GAAP).

E. Cash Investments
Cash investments are comprised of savings and cash equiva-
lents and are stated at cost (See also Note 3).

F. Encumbrance Accounting
Encumbrances are not liabilities and, therefore, are not
recorded as expenditures until receipt of material or
service. For budgetary purposes, appropriations lapse at
fiscal year endé unless designated as carry forwards by the
Town.

G. Deferred Propertv Tax Revenue

n accordance with the National Council on Governmental
ccounting, Interprezation No. 3, property tax revenues not
collected with a short period from year enéd (generally
less than 60 days! are deferred tc succeeding years.

4

Notes Z - Propertv Taxes

The Town's property tax was levied on September 17, 1997 on the
assessed value listed as of ;hg prior April 1 for all real
and personal propercty located in the Town. The assessed

value for the list ol A 1, 1997 upen which the 1997 levy
was based was $56,353E8,

Taxes were due and pavable December 31, 1997 with interest at
the rate of 10.50% being charged on taxes unpaid after that date.
Taxes paid within 60 days of the commitment date were allowed

& 2% discount.

Note 3 - Cash, Investments ané Savings

Statutzes authorize the Town to invest in certificates of de-
posits, bonds, and other available bank investments. The non-
expendable trusts are alsc authorized to invest in various in-
struments in accordance with laws of the State of Maine and
chose restrictions placed on the trusts by the donors.
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Note 3

TOWN OF

PALMYRA,

MAINE
NOTES TO FINANCIAL STATEMENTS

DECEMBER

31, 1997

- Cash,

Investments and Savings continued

Note

As of December 31, 1997,
cash and investments:

Cash on hand
Peogles Heritage Bank -
ecking/savings

Certificate of deposit
Cash management

Merrill Merchants Bank
Certificates of deposit

Securities (see below
description)

the Town of Palmyra had the following

Capital
General Projects Trust
Fund Fund Fund
5 200 $ - $ -
37,520 - 778
= 67,871 24,240
77,268 - -
279,577 60,173 -
= = 6,620
$394,566 $128,044 $31,638

=sssasas sassssas sSss====

All of the bank deposits are Zully insured up to $100,000 per

bank.
u.s. Government securities.
of 70 sha*bs of

Excess deposits are col
Trust Fund securities held consist
Bangor Hydrc Electric Company stock and 338

laterized by the issuing bank with

shares of Central Maine Power Company stock ané are stated at

cost. The securities are hel

Town.

4 - Long-Term Debt

Long-term debt consists of the

Peoples Heritage Bank

3 years at 4. =5%

Original pri nc1;:a1 of $48,77C
Due in annual installments ol
For the purchase of truck

Peoples Heritage Bank

5 years at 5.24%

Original p“an*Da_ of S21

Due in annual *ns:allmen“s el
(including interest)

For refinancing of

the purchase of

by zhe Town in the name oI the

following notes pavable:

Ba.ance a:t
22431/387

§ 18,257

54,910 each
land

74
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TOWN OF PALMYRA, MAINE
NCTES TO FINANCIAL STATEMENTS
DECEMBER 31, 1937

Note 4 - Lonc-Term Debt

The annual requirements tc amortize long-term debt as of
December 31, 1997 are as follows:
Principal Interest Total
1998 $20,260 $1,647 $21,907
1999 4,213 697 4,910
2000 4,432 478 4,910
2001 4,668 244 4,910
§33,571 $3,066 $36,637
======= A =======

b_-a1:e wizh these provisions.

Genaral Fund Balances Carried

wm
'

cse

In accordance with 30 MRSA, Section 5061, as amended, no

y shall incur debt for specified purposes in ex-
tain percentages of state valuation of such

AT December 31, 1987, the Town was in com-

The Zollowing funds wers unexpendes as of Decembex 31, 1297

and were carried forward intc the operations of 1598.
ccount Name Amouns
S 2,370

CSﬂ:ZD_

gal/survey costs
Wnite Pond Dam

Note & -

The
Stazs a L
tiremen:t plan exists.

= Town of Palmyra are covered by Maine
g/er Social Se:;:;-y but nc other re-
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TOWN OF

Schedule 2

FALMYRA, MAINE

SCHEDULE OF VALUATION AND ASSESSMENT

FOR THE YEAR END=D DECEMBER 31,

Assessed Valuation:

Tax Rate
Tax Commitment
Add: Supplemental Taxes - 1997

1996

Prior Years
Total Taxes Committed tc Tax Ccllsctor
Less: Abatements - 1987

1996

Prior Years

Discounts

1997
$ 56,538,711
11.30
€38,887
$ 1,585
211
301 2,097
640,984
$( 2,2¢€9)
{ 2,421)
( 297)
{ 7,383) 23,050

Available:

Tax Commitmenc
State Revenue Sharing
Excise Taxes

Local Road Assistanc

(1]

Reguirements:

County Tax
Educaction - SAD
Town Appropriati

Overlay

S&3E,887
7.,00¢C

$ ES3 ;€78

924,343
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