
Chadwick, Steinkirchner, Davis & Co., P.C. Consultants and Certified Public Accountants 

GARFIELD COUNTY HOUSING AUTHORITY 

FINANCIAL STATEMENTS AND REPORT OF 
INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 

December 31 , 20 16 

justin_smith
Received

justin_smith
New Stamp



CONTENTS 
Page 

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS ................................... 1 

MANAGEMENT'S DISCUSSION AND ANAL YSIS ................................................................. .4 

BASIC FINANCIAL STATEMENTS 
STATEMENT OF NET POSITION ........................................................................................... 8 
STATEMENT OF REVENUES, EXPENSES AND CHANGES IN 

NET POSITION ..................................................................................................................... 9 
STATEMENT OF CASH FLOWS ........................................................................................... 10 
NOTES TO FINANCIAL STATEMENTS .............................................................................. 11 

REQUIRED SUPPLEMENTAL INFORMATION 
SCHEDULE OF ACTIVITY - NET PENSION LIABILITY ................................................. 25 
SCHEDULE OF ACTIVITY - EMPLOYER PENSION CONTRIBUTIONS ....................... 26 

SUPPLEMENTAL INFORMATION 
SCHEDULE OF NET POSITION - ALL PROGRAMS ......................................................... 27 
SCHEDULE OF INDIVIDUAL PROGRAM REVENUES, EXPENSES, 

AND CHANGES IN NET POSITION ................................................................................ 29 

SINGLE AUDIT SECTION 
SCHEDULE OF EXPENDITURES OF FEDERAL A WARDS ............................................. 31 
NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AW ARDS ......................... 32 
INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER 

FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS ............................ 33 

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE 
REQUIRED BY THE UNIFORM GUIDANCE ................................................................. 35 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS .................................................. 38 
SUMMARY SCHEDULE OF PRIOR YEAR AUDIT FINDINGS ........................................ 39 

SUPPLEMENTAL INFORMATION - HUD REAC 
REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS ON 

SUPPLEMENTAL INFORMATION .................................................................................. 40 
ENTITY WIDE SUMMARIES 



Chadwick, Steinkirchner, Davis & Co., P.C. Consultants and Certified Public Accountants 

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 

February 24, 2017 

Board of Commissioners 
Garfield County Housing Authority 
Rif1e, Colorado 

Report on the Financial Statements 

We have audi ted the accompanying financial statements of Garfi eld County Housing Authority 
as of and for the year ended December 3 1, 2016, and the related notes to the financial statements, 
which co llecti vely comprise the Authority's bas ic financial statements as listed in the table of 
contents. 

Management's Responsibility for tlte Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in acco rdance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from materi al misstatement, 
whether due to fraud or error. 

A uditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generall y accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States. Those standards 
require that we plan and perform the audit to obtain reasonable assurance abo ut whether the 
financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor's 
judgment, including the assessment o f the risks of material misstatement of the fi nancial 
statements, whether due to fraud or error. In making those assessments, the aud itor considers 
internal control relevant to the Authority' s preparation and fair presentation o f the financial 
statements in order to design audit procedures that are appropriate in the ci rcumstances, but not 
fo r the purpose of expressing an opinion on the effectiveness of the Authority's internal control. 
Accordingly, we express no such opinion. An audit also includes assessing the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the fi nancial statements. 

225 North 5th Street, Suite 401 
Grand Junction, CO 81501 -2645 

www.csdcpa.com 
e-mail info@csdcpa.com 

970/245-3000 
FAX 970/242-4716 

TOLL F REE 877/245-8080 
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We beli eve that the audit evidence we have obtained is sufficient and appropriate to provide a 
bas is for our aud it opinion. 

Opi11io11 

In our opinion, the financial statements referred to above present fa irl y, in a ll material respects, 
the financial position o f Garfi eld County Housing Authority as o f December 31, 20 16, and the 
changes in its financial position and its cash flows for the year then ended in accordance with 
accounting principles generall y accepted in the United States of America. 

Ot!ter Matters 

Required Supplementary Information 

Accounting principles generall y accepted in the United States o f America require that the 
management's di scussion and analysis, schedule of activity - net pension liability, and schedule 
of activity - employer pension contributions be presented to supplement the basic financial 
statements. Such information, although not a part of the basic financ ial statements, is required by 
the Governmental Accounting Standards Board who cons iders it to be an essential part of 
financial reporting for placing the basic financial statements in an appropriate operational, 
economic, or historical context. We have applied certain limited procedures to the required 
supplementary in formation in accordance with auditing standards generally accepted in the 
United States of America, which consisted of inquiries of management about the methods of 
preparing the information and comparing the information fo r consistency with management's 
responses to our inquiries, the basic financial statements, and other knowledge we obtained 
during our audit of the basic financial statements . We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient 
evidence to express an opinion or provide any assurance. 

Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the Authori ty's basic financial 
statements. The supplemental information listed in the table o f contents is presented for purposes 
of additional analysis and is not a required part of the basic financial statements. The schedule of 
expenditures of federal awards is presented for purposes of additional analysis as requi red by 
Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, 
Cost Principles, and Audit Requirements for Federal Awards. and is also not a required part of 
the basic financia l statements. 
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Such in fo rmation is the responsibility of management and was derived from and relates directly 
to the underlying accounting and other records used to prepare the basic financial statements. 
The in formation has been subjected to the auditing procedures applied in the audit of the basic 
financial statements and certain additional procedures, including comparing and reconc iling such 
info rmation directly to the underl ying accounting and other records used to prepare the basic 
financial statements or to the basic financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of 
America. In our opinion, the information is fa irly stated. in all material respects, in relation to the 
basic financial statements as a whole. 

Other Reporting Required by Govem111e11t A uditing Standards 

In accordance with Government Auditing Standards, we have al so issued our report dated 
February 24, 20 17 on our consideration of the Authority's internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, 
contracts, grant agreements and other matters. The purpose of that report is to describe the scope 
of our testing of internal control over financial reporting and compliance and the results of that 
testing, and not to provide an opinion on internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the Authority's internal control over fi nancial reporting and 
compliance. 

~, ~,u~ t- Co. 1?.c . 



Management's Discussion and Analysis (MD&A) 

The following is designed to provide a discussion and analysis of the Garfield County Housing 
Authority's (GCHA's) financial condition and operating results for FY 2015 and FY 2016 (for 
the years ended December 31 51

), including supplemental information regarding OCHA financial 
issues and activities. It is intended to accompany the OCHA' s financial statements that follow 
thisMD&A. 

HIGHLIGHTS-Business-type Activities 

• In 2016, net position increased by $9,447, while the decrease for 2015 was $266. 
• Total operating revenues increased by $83,167 (or +2.2%) to $3,873,761 during the year. 
• Total operating expenses (excluding depreciation) increased by $80,478 

(+2.1 %) to $3,864,453 versus 2015. 
• Net capital assets decreased $18,418 during 2016. 
• Non-current liabilities increased by $397,136 to $1,398,201 (39.7%) in 2016 due to 

continuing increases in the PERA pension liabilities. 

USING THIS ANNUAL REPORT 

The Garfield County Housing Authority was established in May 1985 under State of Colorado 
Statute and is governed by a five member Board of Commissioners. As required by US GAAP, 
these financial statements present the activities of the Authority. The following statements and 
schedules are included: 

• Statement of Net Position-reports GCHA's current financial resources (short-term 
spendable resources) with capital assets and deferred outflows of resources and long­
term obligations and deferred inflows of resources. (See page 8) 

• Statement of Revenues, Expenses, and Changes in Net Position-reports GCHA's 
operating and non-operating revenues by major source along with operating and non­
operating expenses. (See page 9) 

• Statement of Cash Flows-reports OCHA' s cash flows from operating, investing, capital 
and non-capital activities. (See page 10) 

STATEMENT OF NET POSITION 

The following table shows the condensed statement of net position for the past two (2) years. 

Years ended December 31, 2015 2016 
Current assets $630,736 674,266 
Restricted assets 49,139 367,554 
Note receivable 301,803 298,439 
Capital assets (net of depreciation) 238,340 219,923 
Deferred outflows or resources 81,466 164,675 

Total assets and deferred outflows of resources $1,301,484 1,724,857 
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Years ended December 31, 2015 2016 

Current liabilities 28,498 33,664 
Non-current liabilities 510,654 796,723 

Total liabilities before pension 539,152 830,387 
Pension liability (New: GASB68) 490,411 601,478 

Total liabilities 1,029,563 1,431,865 
Deferred inflows of resources 99 11,723 

Total liabilities and deferred inflows of resources 1,029,662 1,443,588 
Net position 

Net investment in capital assets (225,626) (237,998) 
Restricted 314,040 360,651 
Unrestricted 183,408 158,616 

Total net position 271,822 281,269 

The net position of GCHA increased to $281,269; however, before accounting for the Pension 
liability, total net position would be $882,747. 
The net position restricted is for: debt service related to USDA RD; reserve for the nonprofit 
Uncle Bob Foundation, a blended component unit; Housing Choice Voucher program HAP 
payments; and loans in the Down Payment Assistance program. 

REVIEW OF REVENUES 

Years ended December 31, 2015 2016 

Operating revenues 
Tenant rent income $46,097 46,862 
Rent income - HUD 3,464,266 3,566,826 
Other administrative income 246,299 237,951 
Other operating income 33,932 22,122 
Grants - -

Total operating revenues $3,790,594 3,873,761 

Non-operating revenues 
Interest income $886 7,388 
Interest subsidy 34,439 34,439 
Total non-operating revenues $35,325 41,827 
Total revenues $3,825,919 3,915,588 

In 2016, operating revenues were up $83,167 (or +2.19%) from 2015 because of the increased 
Admin Fee from HUD based on the number of vouchers issued. 

Non-operating revenues increased $6,502 (or +18%) from 2015. The increase in non-operating 
revenues is attributed to interest income in Down Payment Assistance. 

- 5 -



REVIEW OF EXPENSES 

Years ended December 31, 2015 2016 

Operating expenses 
General and administration 667,998 726,888 
Housing assistance payments 3,046,420 3,073,963 
Maintenance and operations 51,139 45,184 
Depreciation 18,418 18,418 
Total operating expenses 3,783,975 3,864,453 

Non-operating expenses 
Interest expense 42,210 41,688 
Total expenses 3,826,185 3,906,141 

Change in net position (266) 9,447 
Beginning net position 656,533 271,822 
Change in accounting principle, pension (384,445) -

Ending net position 271,822 281,269 

Operating expenses for OCHA increased $80,478 (or +2.13%) from 2015 to 2016 primarily due 
to $13,000 increases for Tenmast computer program upgrades. Other increases included travel 
and training. The increase in ending net position is a result of the increase in Admin Fees from 
HUD. 

CAPITAL ASSETS AND DEBT ADMINISTRATION 

Capital assets decreased $18,418 from 2015 to 2016. 

Years ended December 31, 2015 2016 
Land (non-depreciable) $21,286 21,286 
Construction in progress (non-depreciable) - -
Buildings and improvements 609,830 609,830 
Furniture and equipment 30,412 29,512 
Total accumulated depreciation (423,187) (440,705) 
Total $238,340 219,923 

Change (decrease) in capital assets is due to depreciation. 
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DEBT OUTSTANDING 

The Authority has two mortgages payable to the U.S. Department of Agriculture, Office of Rural 
Development (formerly FMHA). The first mortgage has a monthly installment due of $320, 
including subsidized interest at $235 per month, with an annual interest rate at 9.5%. This 
mortgage is collateralized by a lien on the apartments, on the real property and a security interest 
in rents, profits and reserve accounts. The second mortgage has a monthly installment due of 
$3,658, including subsidized interest at $2,635 per month, with an annual interest rate of 9%. 
This mortgage is collateralized by a lien on the apartment, on the real property and a security 
interest in rents, profits and reserve accounts. 

ECONOMIC AND OTHER FACTORS 

The latest population figures for Garfield County are estimated at 58,095 in 2016. In Glenwood 
Springs the rental vacancy rate is about 2.34% and the Median rent asked for-rent units in 2015 
was $1,769. Average rental costs for all of Garfield County are somewhat lower at 
approximately $1,300. HCV Rental Occupancy in 2015 was 100.2%. In Garfield County, the fair 
market rent for a 2-bedroom unit was $1,076. GCHA paid an average subsidy of $591 per unit 
night for all unit types. The downturn in the economy since 2009, the slowdown in the oil and 
gas industry, and the population growth in the County has kept our waiting list to approximately 
two (2) years. HUD increased our HAP funding and our prorated share of the Admin fee in 2016. 

FINANCIAL CONTACT 

The Housing Authority's financial statements are designed to present interested parties 
(landlords, tenants, creditors, and the community) with a general overview of the Housing 
Authority's finances and to demonstrate its accountability to all interested parties. If you have 
any questions concerning this report or need additional financial information, please contact the 
Garfield County Housing Authority, 1430 Railroad Avenue, Unit F, Rifle, CO 81650 or at (970) 
625-3589. 
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Garfield County Housing Authority 

STATEMENT OF NET POSITION 

December 31, 2016 
ASSETS 

Current assets 
Cash and investments 
Accounts receivable, less allowance of $28,997 
Prepaids 

N oncurrent assets 
Restricted assets 

Tenant security deposits 
Loan reserves 
Other 

Capital assets 
Notes receivable 

DEFERRED OUTFLOWS OF RESOURCES 
Pension related deferred outflows 

Total current assets 

Total restricted assets 

Total noncurrent assets 
Total assets 

Total deferred outflows of resources 

Current liabilities 
Accounts payable 
Security deposits held 

LIABILITIES 

Compensated absences, current portion 
Current maturity of long-term debt 

Noncurrent liabilities 
Unearned revenue 
Compensated absences 
Long-term debt 
Net pension liability 

DEFERRED INFLOWS OF RESOURCES 
Pension related deferred inflows 

Total current liabilities 

Total noncurrent liabilities 
Total liabilities 

Total deferred inflows of resources 
NET POSITION 

Net investment in capital assets 
Restricted for debt service, housing expenses, vouchers, and revolving loans 
Unrestricted 

$ 662,577 
6,689 
5,000 

674,266 

3,101 
17,617 

346,836 
367,554 
219,923 
298,439 
885,916 

1,560,182 

164,675 
164,675 

6,606 
3,101 

17,696 
6,261 

33,664 

334,207 
10,856 

451,660 
601,478 

1,398,201 
1,431,865 

11,723 
11,723 

(237,998) 
360,651 
158,616 

Total net position $ 281,269 
======== 

The accompanying notes are an integral part of this statement. 
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Garfield County Housing Authority 

STATEMENT OF REVENUE, EXPENSES AND CHANGES IN NET POSITION 

Operating revenue 
Tenant rent income 
Rent income - HUD/USDA 
Other administrative income 
Other operating income 

Operating expenses 
General and administrative 
Housing assistance payments 
Maintenance and operations 
Depreciation 

Non-operating revenue (expense) 
Interest income 
Interest expense 
Interest subsidy 

Net position at beginning of year 

Net position at end of year 

Year ended December 31, 2016 

Total operating revenue 

Total operating expenses 

Net operating income (loss) 

Total non-operating revenue (expense) 
Change in net position 

The accompanying notes are an integral part of this statement. 
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$ 46,862 

$ 

3,566,826 
237,951 

22,122 
3,873,761 

726,888 
3,073,963 

45,184 
18,418 

3,864,453 

9,308 

7,388 
(41,688) 
34,439 

139 
9,447 

271,822 

281,269 



Garfield County Housing Authority 

STATEMENT OF CASH FLOWS 

Year ended December 31, 2016 
Cash flows from operating activities 

Cash received from housing assistance and rent payments 
Other operating receipts 
Tenant security deposits received/refunded 
Cash paid to suppliers 
Cash paid to employees 

Net cash provided (used) by operating activities 
Cash flows from noncapital financing activities 

Interest subsidy received 
Net cash provided (used) by noncapital financing activities 

Cash flows from capital and related financing activities 
Principal payments on debt 
Interest paid 

Net cash provided (used) by capital and related financing activities 
Cash flows from investing activities 

Interest received 
Net cash provided (used) by investing activities 
Increase (decrease) in cash and cash equivalents 

Cash and cash equivalents at beginning of year 

Cash and cash equivalents at end of year 

Reconciliation of net operating income (loss) to net cash 
provided (used) by operating activities: 
Net operating income (loss) 
Adjustments to reconcile net operating income (loss) to net cash 

provided (used) by operating activities: 
Depreciation 
(Increase) decrease in accounts receivable 
Increase (decrease) in accounts payable 
Increase (decrease) in unearned revenue 
Increase (decrease) in compensated absences 
Increase (decrease) in pension related items 
Increase (decrease) in security deposits 

Net cash provided (used) by operating activities 

The accompanying notes are an integral part of this statement. 
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Total adjustments 

$ 3,919,573 
260,971 

(73) 
(3,507,547) 

(290,361) 
382,563 

34,439 
34,439 

(6,045) 
(41,688) 
(47,733) 

7,388 
7,388 

376,657 
653,474 

$ 1,030,131 

$ 9,308 

18,418 
18,075 
3,718 

288,708 
4,927 

39,482 
(73) 

373,255 
$ 382,563 



Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The accounting policies of the Garfield County Housing Authority, Rifle, Colorado (Authority), conform to 
accounting principles generally accepted in the United States of America (US GAAP) as applicable to 
governments. The following is a summary of the more significant policies consistently applied in the 
preparation of financial statements. 

1. Reporting Entity 

The Garfield County Housing Authority was established in May 1985 under State of Colorado statute and is 
governed by a five member Board of Commissioners. As required by US GAAP, these financial statements 
present the activities of the Authority. 

The Authority provides for low and moderate income housing within Garfield County, Colorado and 
surrounding counties. The Authority operates Valley Senior Housing, a 12 unit low income project; 
administers vouchers under the HUD Rental Assistance Program; administers a housing rehabilitation loan; 
administers affordable housing programs; administers a contract for the Valley Senior Center, and administers 
a down payment assistance loan program. 

The Authority also maintains the day-to-day operations of the Uncle Bob Foundation. This is a not-for-profit 
organization under Internal Revenue Code Section 501(c)(3). The Authority created this nonprofit corporation 
in 1995 to solicit grants and donations to aid low and moderate income families to purchase housing, to 
facilitate the development of low and moderate income housing. The Foundation is a blended component unit 
of the Authority. 

The Board of Commissioners is appointed by the Garfield County Board of Commissioners and has total 
control of financial resources, can buy or sell property, enter into contracts and acquire indebtedness on behalf 
of the Authority. The Authority is the primary government. 

2. Measurement Focus, Basis of Accounting and Basis of Presentation 

The accounts of the Authority are organized and operated on the basis of a proprietary fund. A fund is an 
independent fiscal accounting entity with a self-balancing set of accounts. Fund accounting segregates funds 
according to their intended purpose and is used to aid management in demonstrating compliance with finance­
related legal and contractual provisions. Since the operations of the Authority are accounted for on a fund 
basis in a single enterprise fund, it is the only fund presented. A description of the fund type used by the 
Authority follows: 

- 11 -



Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE A- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Proprietary Fund - is used to account for those operations that are financed and operated in a manner 
similar to private business. Activities of the Authority are accounted for on the flow of economic 
resources measurement focus and use the accrual basis of accounting. Under this method, revenues are 
recorded when earned and expenses are recorded at the time liabilities are incurred. 

Basis of accounting refers to when revenues or expenses are recognized in the accounts and reported in the 
financial statements. Basis of accounting relates to the timing of the measurements made, regardless of the 
measurement focus applied. Proprietary (enterprise) funds are presented on a flow of economic resources 
measurement focus. With this measurement focus, all assets and liabilities associated with the operation of a 
fund are included on the statement of net position. Net position is categorized as net investment in capital 
assets, restricted for debt service, housing expenses, vouchers, revolving loans, and foundation expenses, and 
unrestricted. Fund operating statements present increases (e.g., revenues and contributions) and decreases 
(e.g., expenses) in net position. Proprietary funds are presented on an accrual basis of accounting whereby 
revenues are recognized when earned and expenses are recognized when incurred. The Authority uses the 
accrual basis of accounting. When both restricted and unrestricted resources are available for use, it is the 
Authority's policy to use restricted resources first. 

Operating revenues and expenses for enterprise funds are those that result from providing services and 
producing and delivering goods and/or services within the scope of the enterprise operation. All revenues and 
expenses not meeting this definition are reported as non-operating revenues and expenses. Revenues from 
grants are recognized in the year in which all eligibility requirements have been satisfied. 

3. Assets, Deferred Outflows of Resources, Liabilities, Deferred Inflows of Resources and Net Position 

Cash and cash equivalents 

The Authority's cash and cash equivalents are considered to be unrestricted and restricted cash on hand 
and demand deposits. 

Fair Value of Financial Instruments 

The Authority's financial instruments include cash and cash equivalents, prepaid expenses, accounts and 
notes receivable, accounts payable, and debt. The Authority estimates that the fair value of all financial 
instruments at December 31, 2016, does not differ materially from the aggregate carrying values of its 
financial instruments recorded in the accompanying statement of net position. The carrying amount of 
these financial instruments approximates fair value because of the short maturity of these instruments or 
the nature of the debt. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Restricted Assets - Cash and Cash Equivalents 

Certain cash accounts of the Authority are classified as restricted since their use requires the permission of 
the U.S. Department of Agriculture, Rural Development Administration (RDA), is donor restricted, 
represents security deposits, or represents escrows. 

Accounts Receivable 

Management of the Authority considers accounts receivable to be fully collectible, except for fraud 
recovery receivables in the Voucher program; accordingly, the allowance for doubtful accounts is $0 for 
all receivables, except those in the Voucher program for which the allowance is $28,997. If amounts 
become uncollectible, they will be charged to operations when that determination is made for all other 
receivables. 

Capital Assets 

Capital assets of the Authority are recorded at cost if purchased or constructed. Capital assets per the 
Authority's capitalization policy have a life greater than one year and an original value of greater than 
$5,000. Donated assets are recorded at their estimated fair value at the date of donation. The costs of 
normal maintenance and repairs that do not add to the value of the asset or materially extend the assets' 
lives are not capitalized. Capital assets are depreciated using the straight-line method over their estimated 
useful lives of 3 to 40 years. 

Compensated Absences 

The Authority's policy is to allow employees to accumulate up to 45 days (360 hours) of earned but 
unused consolidated annual leave (CAL), which will be taken after the year end or paid upon termination. 

Risk Management 

The Authority is exposed to various risks of loss related to torts; theft of, damage to and destruction of 
assets; errors and omissions; and natural disasters for which the Authority carries commercial insurance. 
Settled claims have not exceeded this commercial coverage in any of the past three years. 

Estimates 

The preparation of financial statements in accordance with US GAAP involves the use of management's 
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the 
financial statements, and the reported revenues and expenditures during the reporting period. These 
estimates are based upon management's best judgment, after considering past and current events and 
assumptions about future events. Actual results could differ from those estimates. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 

Pensions 

The Authority participates in the Local Government Division Trust Fund (LGDTF), a cost-sharing 
multiple-employer defined benefit pension fund administered by the Public Employees' Retirement 
Association of Colorado (PERA). The net pension liability, deferred outflows of resources and deferred 
inflows of resources related to pensions, pension expense, information about the fiduciary net position and 
additions to/deductions from the fiduciary net position of the LGDTF have been determined using the 
economic resources measurement focus and the accrual basis of accounting. For this purpose, benefit 
payments (including refunds of employee contributions) are recognized when due and payable in 
accordance with the benefit terms. Investments are reported at fair value. 

NOTE B - CASH AND INVESTMENTS 

Cash 

The Colorado Public Deposit Protection Act (PDP A) requires that all units of local government deposit cash 
in eligible public depositories. Eligibility is determined by state regulators. Amounts on deposit in excess of 
federal insurance levels must be collateralized. The eligible collateral is determined by the PDPA. PDP A 
allows the institution to create a single collateral pool for all public funds. The pool is to be maintained by 
another institution, or held in trust for all the uninsured public deposits as a group. The market value of the 
collateral must be at least equal to 102% of the aggregate uninsured deposits. 

Investments 

Colorado statutes specify investment instruments meeting defined rating and risk criteria in which local 
governments may invest. The Authority is authorized to invest in obligations of the (1) U.S. Treasury, (2) 
obligations unconditionally guaranteed by U.S. agencies, (3) certain international agency securities, (4) types 
of bonds of U.S. local government entities, (5) bankers' acceptances of certain banks, (6) commercial paper, 
(7) written repurchase agreements collateralized by certain authorized securities, (8) certain money market 
funds, and (9) guaranteed investment contracts. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE B - CASH AND INVESTMENTS - CONTINUED 

Cash and investments consist of the following at December 31, 2016: 

Cash in banks 
Cashon hand 

Less amounts restricted for tenant deposits, specific expenditures, 
loan reserve, and revolving loan funds 

Restricted loan reserves 

$ 1,028,960 
12171 

1,030,131 

3672554 
$ 662!571 

In accordance with the terms of the mortgage loans received by the Authority, 10% of the original face 
amount of the loans was required to be funded into a cash reserve within ten years. The reserve requirement of 
$52, 150 was originally met. Through approved uses of the reserve, the amount is $17 ,617 at December 31, 
2016. 

NOTE C - RESTRICTED NET POSITION 

Debt service, housing expenses, unused HAP, down payment revolving loan funds - the amounts represent 
the current balance of reserves mandated by the US Department of Agriculture (USDA) for debt service, 
donors for specific Foundation expenses, HUD for the Vouchers program unused HAP, and donors for a 
revolving loan fund for down payment assistance. 

NOTED- CAPITAL ASSETS 

At December 31, 2016 capital asset transactions and balances include the following: 

Beginning Ending 
Balance Increases Decreases Balance 

Non-depreciable assets: 
Land $ 21,286 $ $ $ 21,286 
Construction in progress 

Total capital assets, not being depreciated 21,286 21,286 
Depreciable assets: 

Buildings and improvements 609,830 609,830 
Furniture and equipment 30A12 (900) 292512 

Total capital assets, being depreciated 640,242 (900) 639,342 
Less accumulated depreciation for: 

Buildings and improvements (405,377) (14,729) (420,106) 
Furniture and equipment (l 7=810) (32689) 900 (20=599) 

Total accumulated depreciation (423=187) (18A18) 900 (440=705) 
Total capital assets, being depreciated 217=055 (18A18) 198=637 
Total capital assets, net $ 238!341 $ (18AI8) $ $ 212!223 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE E - NOTES RECEIVABLE 

The Authority has a $45,499 note receivable from an individual, with interest on the unpaid principal balance 
at 7% compounded annually. Payments are due monthly based on a percentage of the individual's income, 
not to exceed the amount due under an amortization of the note. The principal balance and any unpaid 
accrued interest are due July 1, 2025. The note is collateralized with a deed of trust. 

The Authority received funds to provide a down payment assistance revolving loan program. The funds are 
loaned to eligible participants, not to exceed $10,000 per loan. $252,940 in loans are outstanding at 
December 31, 2016. Interest is to be determined based on the appreciation in the value of the purchased 
property. The notes and any accrued interest are due and payable in 15 years from the date of the notes, 
unless certain events occur that would accelerate the payments. 

NOTE F - LONG-TERM DEBT 

The Authority has two mortgages payable to the U. S. Department of Agriculture, Office of Rural 
Development (formerly FMHA). The first mortgage has a monthly installment due of $320, including 
subsidized interest at $235 per month, with an annual interest rate at 9.5%. This mortgage is collateralized by 
a lien on the apartments, on the real property and a security interest in rents, profits and reserve accounts. The 
second mortgage has a monthly installment due of $3,658, including subsidized interest at $2,635 per month, 
with an annual interest rate at 9%. This mortgage is collateralized by a lien on the apartments, on the real 
property and a security interest in rents, profits and reserve accounts. 

84-001 
84-002 

Totals 

Loan 
Balance 

December 31, 
2015 

$ 427,964 
362002 

$ 463!266 

Additions 
$ 

$ 

Maturities of the mortgage notes are as follows: 
Year ending December 31, 

2017 
2018 
2019 
2020 
2021 
2022-2026 
2027-2031 
2032-2036 
2037-2039 

Total 

- 16 -

Reductions 
$ 5,606 

439 
$ 61045 

Princiual 
$ 6,261 

6,850 
7,495 
8,201 
8,972 

59,238 
92,895 

145,682 
122=327 

$ 4571221 

$ 

$ 

Loan 
Balance 

December 31, 
2016 

$ 422,358 
352563 

$ 45Zi221 

Interest 
41,473 
40,882 
40,238 
39,533 
38,760 

179,423 
145,766 
92,979 
182077 

637.131 

Due in 
one year 

$ 5,877 
384 

$ 61261 

Total 
$ 47,734 

47,732 
47,733 
47,734 
47,732 

238,661 
238,661 
238,661 
140A04 

$ 1.0951052 



Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE G - GRANTS 

Amounts received or receivable from grantor agencies are subject to audit and adjustment by grantor 
agencies, principally the federal government. Any disallowed claims, including amounts already collected, 
may constitute a liability of the applicable funds. The amount, if any, of expenses which may be disallowed 
by the grantor cannot be determined at this time although the Authority expects such amounts, if any, to be 
immaterial. 

NOTE H - OPERATING SUBSIDY - HUD 

Existing Section 8 Voucher projects operate under annual contribution contracts with HUD whereby HUD 
reimburses the project for rent subsidy payments made for eligible participants and certain administrative 
expenses. Rent subsidy payments are determined under HUD guidelines, which require that an eligible 
participant pay rent only equal to a percentage of their income. The difference between the participant's 
actual cost of rent and the calculated maximum is paid by HUD through the project. 

NOTE I - DEFINED BENEFIT PENSION PLAN 

General Information about the Pension Plan 

Plan description. Eligible employees of the Authority are provided with pensions through the Local 
Government Division Trust Fund (LGDTF) - a cost-sharing multiple-employer defined benefit pension plan 
administered by PERA. Plan benefits are specified in Title 24, Article 51 of the Colorado Revised Statutes 
(C.R.S.), administrative rules set forth at 8 C.C.R. 1502-1, and applicable provisions of the federal Internal 
Revenue Code. Colorado State law provisions may be amended from time to time by the Colorado General 
Assembly. PERA issues a publicly available comprehensive annual financial report that can be obtained at 
www.copera.org/investments/pera-financial-reports. 

Benefits provided PERA provides retirement, disability, and survivor benefits. Retirement benefits are 
determined by the amount of service credit earned and/or purchased, highest average salary, the benefit 
structure( s) under which the member retires, the benefit option selected at retirement, and age at retirement. 
Retirement eligibility is specified in tables set forth at C.R.S. § 24-51-602, 604, 1713, and 1714. 

The lifetime retirement benefit for all eligible retiring employees under the PERA Benefit Structure is the 
greater of the: 
• Highest average salary multiplied by 2.5% and then multiplied by years of service credit 
• The value of the retiring employee's member contribution account plus a 100% match on eligible 

amounts as of the retirement date. This amount is then annuitized into a monthly benefit based on life 
expectancy and other actuarial factors. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

The lifetime retirement benefit for all eligible retiring employees under the Denver Public Schools (DPS) 
Benefit Structure is the greater of the: 
• Highest average salary multiplied by 2.5% and then multiplied by years of service credit 
• $15 times the first 10 years of service plus $20 times service credit over 10 years plus a monthly amount 

equal to the annuitized member contribution account balance based on life expectancy and other 
actuarial factors. 

In all cases the service retirement benefit is limited to 100% of highest average salary and also cannot 
exceed the maximum benefit allowed by federal Internal Revenue Code. 

Members may elect to withdraw their member contribution accounts upon termination of employment with 
all PERA employers; waiving rights to any lifetime retirement benefits earned. If eligible, the member may 
receive a match of either 50% or 100% on eligible amounts depending on when contributions were remitted 
to PERA, the date employment was terminated, whether 5 years of service credit has been obtained and the 
benefit structure under which contributions were made. 

Benefit recipients who elect to receive a lifetime retirement benefit are generally eligible to receive post­
retirement cost-of-living adjustments, referred to as annual increases in the C.R.S. Benefit recipients under 
the PERA benefit structure who began eligible employment before January 1, 2007 and all benefit recipients 
of the DPS benefit structure receive an annual increase of 2%, unless PERA has a negative investment year, 
in which case the annual increase for the next three years is the lesser of 2% or the average of the Consumer 
Price Index for Urban Wage Earners and Clerical Workers (CPI-W) for the prior calendar year. Benefit 
recipients under the PERA benefit structure who began eligible employment after January 1, 2007 receive 
an annual increase of the lesser of 2% or the average CPI-W for the prior calendar year, not to exceed 10% 
of PERA's Annual Increase Reserve (AIR) for the LGDTF. 

Disability benefits are available for eligible employees once they reach five years of earned service credit 
and are determined to meet the definition of disability. The disability benefit amount is based on the 
retirement benefit formula shown above considering a minimum 20 years of service credit, if deemed 
disabled. 

Survivor benefits are determined by several factors, which include the amount of earned service credit, 
highest average salary of the deceased, the benefit structure(s) under which service credit was obtained, and 
the qualified survivor(s) who will receive the benefits. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

Contributions. Eligible employees and the Authority are required to contribute to the LGDTF at a rate set by 
Colorado statute. The contribution requirements are established under C.R.S. § 24-51-401, et seq. Eligible 
employees are required to contribute 8% of their PERA-includable salary. The employer contribution 
requirements are summarized in the table below: 

Rate 
Employer Contribution Rate 1 10.00% 
Amount of Employer Contribution apportioned to the Health Care Trust Fund as (1.02)% 
specified in C.R.S. § 24-51-208(l)(f) 
Amount Apportioned to the LGDTF 1 8.98% 
Amortization Equalization Disbursement (AED) as specified in C.R.S. 2.20% 
§ 24-51-411 1 

Supplemental Amortization Equalization Disbursement (SAED) as specified in 1.50% 
C.R.S. § 24-51-411 1 

Total Employer Contribution Rate to the LGDTF 1 12.68% 
1Rates are expressed as a percentage of salary as defined in C.R.S. § 24-51-101(42). 

Employer contributions are recognized by the LGDTF in the period in which the compensation becomes 
payable to the member and the Authority is statutorily committed to pay the contributions to the LGDTF. 
Employer contributions recognized by the LGDTF from the Authority were $40,978 for the year ended 
December 31, 2016. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Def erred Inflows of 
Resources Related to Pensions 

At December 31, 2016, the Authority reported a liability of $601,4 78 for its proportionate share of the net 
pension liability. The net pension liability was measured as of December 31, 2015, and the total pension 
liability used to calculate the net pension liability was determined by an actuarial valuation as of December 
31, 2014. Standard update procedures were used to roll forward the total pension liability to December 31, 
2015. The Authority proportion of the net pension liability was based on the Authority contributions to the 
LGDTF for the calendar year 2015 relative to the total contributions of participating employers to the 
LGDTF. 

At December 31, 2015, the Authority proportion was .05460%, which was a decrease of .00011 from its 
proportion measured as of December 31, 2014. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

For the year ended December 31, 2016, the Authority recognized pension expense of $80,460. At December 
31, 2016, the Authority reported deferred outflows of resources and deferred inflows of resources related to 
pensions from the following sources: 

Difference between expected and actual experience 
Changes of assumptions or other inputs 
Net difference between projected and actual earnings 

on pension plan investments 
Changes in proportion and differences between 

contributions recognized and proportionate share 
of contributions 

Contributions subsequent to the measurement date 
Total 

Deferred Outflows 
of Resources 

$ 4,561 

115,830 

3,306 
40=978 

$ 1641615 

Deferred Inflows 
of Resources 

$ 21 
11,135 

567 

$ 111123 

$40,978 reported as deferred outflows of resources related to pensions, resulting from contributions 
subsequent to the measurement date, will be recognized as a reduction of the net pension liability in the year 
ended December 31, 2017. Other amounts reported as deferred outflows of resources and deferred inflows 
of resources related to pensions will be recognized in pension expense as follows: 

Year ended December 31, 2016: 
2017 28,282 
2018 29,102 
2019 30,620 
2020 23,970 
2021 -
Thereafter -
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

Actuarial assumptions. The total pension liability in the December 31, 2014 actuarial valuation was 
determined using the following actuarial cost method, actuarial assumptions and other inputs: 

Actuarial cost method Entry age 
Price inflation 2.80 percent 
Real wage growth 1.10 percent 
Wage inflation 3. 90 percent 
Salary increases, including wage inflation 3.90 - 10.85 percent 
Long-term investment Rate of Return, net of pension 

plan investment expenses, including price inflation 7.50 percent 
Future post-retirement benefit increases: 

PERA Benefit Structure hired prior to 111107; 
and DPS Benefit Structure (automatic) 2.00 percent 

PERA Benefit Structure hired after 12/31106 
(ad hoc, substantively automatic) Financed by the 

Annual Increase Reserve 

Mortality rates were based on the RP-2000 Combined Mortality Table for Males or Females, as appropriate, 
with adjustments for mortality improvements based on a projection of Scale AA to 2020 with Males set 
back 1 year, and Females set back 2 years. 

The actuarial assumptions used in the December 31, 2014 valuation were based on the results of an actuarial 
experience study for the period January 1, 2008 through December 31, 2011, adopted by PERA's Board on 
November 13, 2012, and an economic assumption study, adopted by PERA's Board on November 15, 2013 
and January 17, 2014. 

Changes to assumptions or other inputs since the December 31, 2013 actuarial valuation are as follows: 
• The following programming changes were made: 

o Valuation of the full survivor benefit without any reduction for possible remarriage. 
o Reflection of the employer match on separation benefits for all eligible years. 
o Reflection of one year of service eligibility for survivor annuity benefit. 
o Refinement of the 18 month annual increase timing. 
o Refinements to directly value certain and life, modified cash refund and pop-up benefit 

forms. 
• The following methodology changes were made: 

o Recognition of merit salary increases in the first projection year. 
o Elimination of the assumption that 35% of future disabled members elect to receive a refund. 
o Removal of the negative value adjustment for liabilities associated with refunds of future 

terminating members. 
o Adjustments to the timing of the normal cost and unfunded actuarial accrued liability 

payment calculations to reflect contributions throughout the year. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 3 I, 20 I 6 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

The LGDTF's long-term expected rate of return on pension plan investments was determined using a log­
normal distribution analysis in which best estimate ranges of expected future real rates of return (expected 
return, net of investment expense and inflation) were developed for each major asset class. These ranges 
were combined to produce the long-term expected rate of return by weighting the expected future real rates 
of return by the target asset allocation percentage and then adding expected inflation. 

As of the November 15, 2013 adoption of the long-term expected rate of return by the PERA Board, the 
target allocation and best estimates of geometric real rates of return for each major asset class are 
summarized in the following table: 

Asset Class Target 10 Year Expected 
Allocation Geometric Real Rate of 

Return 
U.S. Equity-Large Cap 26.76% 5.00% 
U.S. Equity- Small Cap 4.40% 5.19% 
Non U.S. Equity- Developed 22.06% 5.29% 
Non U.S. Equity- Emerging 6.24% 6.76% 
Core Fixed Income 24.05% 0.98% 
High Yield 1.53% 2.64% 
Long Duration Gov't/Credit 0.53% 1.57% 
Emerging Market Bonds 0.43% 3.04% 
Real Estate 7.00% 5.09% 
Private Equity 7.00% 7.15% 

Total 100.00% 

In setting the long-term expected rate of return, projections employed to model future returns provide a 
range of expected long-term returns that, including expected inflation, ultimately support a long-term 
expected rate of return assumption of 7 .50%. 

Discount rate. The discount rate used to measure the total pension liability was 7 .50 percent. The projection 
of cash flows used to determine the discount rate applied the actuarial cost method and assumptions shown 
above. In addition, the following methods and assumptions were used in the projection of cash flows: 

• Total covered payroll for the initial projection year consists of the covered payroll of the active 
membership present on the valuation date and the covered payroll of future plan members assumed to be 
hired during the year. In subsequent projection years, total covered payroll was assumed to increase 
annually at a rate of 3.90%. 

• Employee contributions were assumed to be made at the current member contribution rate. Employee 
contributions for future plan members were used to reduce the estimated amount of total service costs 
for future plan members. 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

• Employer contributions were assumed to be made at rates equal to the fixed statutory rates specified in 
law, including current and estimated future AED and SAED, until the Actuarial Value Funding Ratio 
reaches I03%, at which point, the AED and SAED will each drop 0.50% every year until they are zero. 
Additionally, estimated employer contributions included reductions for the funding of the AIR and 
retiree health care benefits. For future plan members, employer contributions were further reduced by 
the estimated amount of total service costs for future plan members not financed by their member 
contributions. 

• Employer contributions and the amount of total service costs for future plan members were based upon a 
process used by the plan to estimate future actuarially determined contributions assuming an analogous 
future plan member growth rate. 

• The AIR balance was excluded from the initial fiduciary net position, as, per statute, AIR amounts 
cannot be used to pay benefits until transferred to either the retirement benefits reserve or the survivor 
benefits reserve, as appropriate. As the ad hoc post-retirement benefit increases financed by the AIR are 
defined to have a present value at the long-term expected rate of return on plan investments equal to the 
amount transferred for their future payment, AIR transfers to the fiduciary net position and the 
subsequent AIR benefit payments have no impact on the Single Equivalent Interest Rate (SEIR) 
determination process when the timing of AIR cash flows is not a factor (i.e., the plan's fiduciary net 
position is not projected to be depleted). When AIR cash flow timing is a factor in the SEIR 
determination process (i.e., the plan's fiduciary net position is projected to be depleted), AIR transfers to 
the fiduciary net position and the subsequent AIR benefit payments were estimated and included in the 
projections. 

• Benefit payments and contributions were assumed to be made at the end of the month. 

Based on the above actuarial cost method and assumptions, the LGDTF' s fiduciary net position was 
projected to be available to make all projected future benefit payments of current members. Therefore, the 
long-term expected rate of return on pension plan investments was applied to all periods of projected benefit 
payments to determine the total pension liability. The discount rate determination does not use the Municipal 
Bond Index Rate. There was no change in the discount rate from the prior measurement date. 

Sensitivity of the Authority proportionate share of the net pension liability to changes in the discount rate. 
The following presents the proportionate share of the net pension liability calculated using the discount rate 
of 7 .50%, as well as what the proportionate share of the net pension liability would be if it were calculated 
using a discount rate that is I-percentage-point lower (6.50%) or I-percentage-point higher (8.50%) than the 
current rate: 

1% Decrease Current Discount 1% Increase 
(6.50%) Rate (7.50%) (8.50%) 

Proportionate share of the net pension liability $924,039 $60I,478 $336,227 
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Garfield County Housing Authority 

NOTES TO FINANCIAL STATEMENTS 

December 31, 2016 

NOTE I - DEFINED BENEFIT PENSION PLAN - CONTINUED 

Pension plan fiduciary net position. Detailed information about the LGDTF's fiduciary net position is 
available in PERA's comprehensive annual financial report which can be obtained at 
www .copera.org/investments/pera-financial-reports. 

NOTE J - OTHER POST-EMPLOYMENT BENEFITS - HEALTH CARE TRUST FUND 

Plan Description. The Authority contributes to the Health Care Trust Fund (HCTF), a cost-sharing 
multiple-employer healthcare trust administered by PERA. The HCTF benefit provides a health care 
premium subsidy and health care programs (known as PERA Care) to PERA participating benefit recipients 
and their eligible beneficiaries. Title 24, Article 51, Part 12 of the C.R.S., as amended, establishes the HCTF 
and sets forth a framework that grants authority to the PERA Board to contract, self-insure and authorize 
disbursements necessary in order to carry out the purposes of the PERACare program, including the 
administration of health care subsidies. PERA issues a publicly available comprehensive annual financial 
report that includes financial statements and required supplementary information for the HCTF. That report 
can be obtained at www.copera.org/investments/pera-financial-reports. 

Funding Policy. The Authority is required to contribute at a rate of 1.02% of PERA-includable salary for all 
PERA members as set by statute. No member contributions are required. The contribution requirements for 
the Authority are established under Title 24, Article 51, Part 4 of the C.R.S., as amended. The apportionment 
of the contributions to the HCTF is established under Title 24, Article 51, Section 208(l)(f) of the C.R.S., as 
amended. For the years ending December 31, 2016, 2015, and 2014, the Authority contributions to the HCTF 
were $3,296, $3,163, and $3,058, respectively, equal to their required contributions for each year. 

NOTE K- TAX, SPENDING AND DEBT LIMITATIONS 

Colorado voters passed an amendment to the State Constitution, Article X, Section 20, which has several 
limitations including revenue raising, spending abilities and other specific requirements of state and local 
governments. The amendment is complex and subject to judicial interpretation. The Authority believes it is 
in compliance with the requirements of the amendment. However, the Authority has made certain 
interpretations of the amendment's language in order to determine its compliance. 
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Garfield County Housing Authority 

SCHEDULE OF ACTIVITY - NET PENSION LIABILITY 

December 31, 2016 

Employer 
proportionate Pension plan's 
share ofNPL fiduciary net 

as a position as a 
Employer Employer Employer percentage of percentage of 

proportion of proportionate covered covered total pension 
NPL share ofNPL payroll payroll liability 

Measurement date: 
December 31, 2014 0.05471% $ 490,411 $ 299,812 164% 59.8% 
December 31, 2015 0.05460% 601,478 310,093 194% 76.9% 
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Garfield County Housing Authority 

SCHEDULE OF ACTIVITY - EMPLOYER PENSION CONTRIBUTIONS 

December 31, 2016 

Employer Contributions as a 
Required contributions Employer percentage of 
employer recognized by the covered employer covered 

contribution plan Difference payroll payroll 

December 31, 2015 $ 39,320 $ 39,320 $ $ 310,093 12.68% 
December 31, 2016 40,978 40,978 323,169 12.68% 
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SUPPLEMENTAL INFORMATION 



Current assets 
Cash and investments 
Accounts receivable 
Due from other funds 
Prepaid expenses and deposits 

ASSETS 

Total current assets 
Tenant security deposits 
Restricted cash and investments 

Loan reserves 
Other 

Total restricted assets 
Capital assets 
Notes receivable 

DEFERRED OUTFLOWS OF RESOURCES 
Pension related deferred outflows 

Total assets 

Total deferred outflows of resources 
LIABILITIES 

Current liabilities 
Accounts payable 
Security deposits held 
Due to other funds 
Compensated absences, current portion 
Current portion of long-term debt 

Total current liabilities 
Unearned revenue 
Compensated absences, long-term 
Long-term debt, net of current portion 
Net pension liability 

DEFERRED INFLOWS OF RESOURCES 
Pension related deferred inflows 

Total liabilities 

Total deferred inflows of resources 
NET POSITION 

Net investment in capital assets 
Restricted for debt service, housing expenses, 

vouchers, and revolving loans 
Unrestricted 

Garfield County 

SCHEDULE OF NET 

December 31, 
General Valley Senior 

Administration Housing 

$ 599,863 $ 
1,453 

66,551 
5,000 

672,867 

2,100 
2,100 
8,914 

683,881 

164,675 
164,675 

1,159 

17,696 

18,855 

10,856 

601,478 
631,189 

11,723 
11,723 

8,914 

2,100 
194,630 

4,069 
5,236 

9,305 
3,101 

17,617 

17,617 
172,748 

202,771 

3,716 
3,101 

66,461 

6,261 
79,539 

451,660 

531,199 

(285, 173) 

17,617 
(60,872) 

Total net position $ 205,644 
===::::::::::::== 

$ (328,428) 

-27-



Housing Authority 

POSITION - ALL PROGRAMS 

2016 
Valley Senior Down Payment Eliminating Section 8 

Vouchers Rehabilitation Center Assistance Entries 

$ 47,775 $ 10,524 $ 346 $ $ 

(66,551) 

47,775 10,524 346 (66,551) 

296,181 48,555 
296, 181 48,555 

38,261 
45,499 252,940 

343,956 56,023 38,607 301,495 (66,551) 

1,731 

90 (66,551) 

1,821 (66,551) 
288,708 45,499 

290,529 45,499 (66,551) 

38,261 

39,439 301,495 
13,988 10,524 346 

$ 53,427 $ 10,524 $ 38,607 $ 301,495 $ 
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Total 

$ 662,577 
6,689 

5,000 
674,266 

3,101 

17,617 
346,836 
364,453 
219,923 
298,439 

1,560,182 

164,675 
164,675 

6,606 
3,101 

17,696 
6,261 

33,664 
334,207 

10,856 
451,660 
601,478 

1,431,865 

11,723 
11,723 

(237,998) 

360,651 
158,616 

$ 281,269 



Garfield County 

SCHEDULE OF 
REVENUES, EXPENSES, 

Year ended 
General Valley Senior Section 8 

Administration Housing Vouchers 
Operating revenue 

Tenant rent income $ $ 46,862 $ 
Rent income - HUD/USDA 53,332 3,513,494 
Other administrative income 267,607 
Other operating income 5 411 14,896 

Total operating revenue 267,612 100,605 3,528,390 
Operating expenses 

General and administrative 205,891 37,043 503,265 
Housing assistance payments 3,073,963 
Maintenance and operations 314 53,060 1,785 
Depreciation 3,689 12,904 

Total operating expenses 209,894 103,007 3,579,013 
Net operating income (loss) 57,718 (2,402) (50,623) 

Non-operating revenue (expense) 
Grants in (out) (64,000) 64,000 
Interest income 724 5 36 
Interest expense (41,688) 
Interest subsidy 34,439 

Total non-operating revenue (expense) (63,276) (7,244) 64,036 
Change in net position (5,558) (9,646) 13,413 

Net position at beginning of year 211,202 (318,782) 40,014 

Net position at end of year $ 205,644 $ (328,428) $ 53,427 
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Housing Authority 

INDIVIDUAL PROGRAM 
AND CHANGES IN NET POSITION 

December 31, 2016 
Valley Senior Stevens Park Down Payment Eliminating 

Rehabilitation Center Project Assistance Entries Total 

$ $ $ $ $ $ 46,862 
3,566,826 

(29,656) 237,951 
1,416 5,394 22,122 
1,416 5,394 (29,656) 3,873,761 

283 87 (19,681) 726,888 
3,073,963 

(9,975) 45,184 
1,825 18,418 
1,825 283 87 (29,656) 3,864,453 

1,416 {l ,825) (283) 5,307 9,308 

10 32 6,581 7,388 
(4i,688) 
34,439 

10 32 6,581 139 
1,426 (1,825) (251) 11,888 9,447 
9,098 40,432 251 289,607 271,822 

$ 10,524 $ 38,607 $ $ 301,495 $ $ 281,269 
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Garfield County Housing Authority 

SCHEDULE OF EXPENDITURES OF FEDERAL AW ARDS 

Year ended December 31, 2016 

C.F.D.A 
PROGRAM TITLE 

U.S. DEPARTMENT OF HOUSING AND 
URBAN DEVELOPMENT 

Section 8 Housing Choice Vouchers 

U.S. DEPARTMENT OF AGRICULTURE 

C.F.D.A 
PROGRAM 
NUMBER 

14.871 

Rural Rental Housing Loans (includes interest subsidy of $34,439) 10.415 
Rural Rental Assistance Payments 10.427 

Total Federal Financial Assistance Expended 

The accompanying notes are an integral part of this schedule. 
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AMOUNT 
OF 

EXPENDITURES 

$ 3,487,386 

498,405 
53.332 

$ 4.039.123 



Garfield County Housing Authority 

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AW ARDS 

December 31, 2016 

NOTE A - GENERAL 

The accompanying Schedule of Expenditures of Federal Awards presents the activities of the Garfield 
County Housing Authority. The Schedule is presented in accordance with the requirements of Title 2 U.S. 
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards. Therefore, some amounts presented in these schedules may differ from 
amounts presented in, or used in the preparation of the basic financial statements. 

NOTE B - BASIS OF ACCOUNTING 

The accompanying Schedule of Expenditures of Federal Awards is presented using the accrual basis of 
accounting. 

NOTE C - FEDERAL LOAN AND INSURANCE PROGRAMS 

The Authority also participates in the following Rural Housing Service loan program, a direct program, 
through the U.S. Department of Agriculture-Rural Development Division: 

Rural Rental Housing Loans (balance at December 31, 2016) 

NOTE D - INDIRECT COST RA TE 

CFDA 
Program 
Number 

10.415 

The Organization did not elect to use the 10 percent de minimus indirect cost rate. 
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$ 

Balance of 
Direct Loans 

457,921 



Chadwick, Steinkirchner, Davis & Co., P.C. Consultants and Certified Public Accountants 

INDEPENDENT AUDITOR'S REPORT 0 INTERNAL CO TROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MA TIERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STA NDARDS 

February 24, 20 17 

Board of Commissioners 
Garfield County Housing Authority 
Rifle, Colorado 

We haYe audited. in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financ ial aud its contained in Gol'ernment 
Auditing Standards issued by the Comptroller General of the United States, the financial 
statements of Garfield County Housing Authori ty (the Authority) as of and for the year ended 
December 31, 20 16, and the related notes to the financial statements, and have issued our report 
thereon dated February 24, 20 17. 

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the Authority's 
internal control over financial reporting (internal control) to detennine the audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Authority's 
internal control. Accord ingly, we do not express an opinion on the effectiveness of the Authority's 
internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of perforn1ing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis. A material weakness is a 
deficiency, or combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the Authority's financial statements will not be prevented, 
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficienci es, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 

225 North 5th Street , Suite 401 
Grand Junction, CO 81501-2645 

www.csdcpa.com 
e-mai l info@csdcpa.com 
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Chadwick, Steinkirchner, Davis & Co., P.C. 

Board of Commissioners 
Garfield County Housing Authority 
Ri f:le, Colorado 

Consultants and Certified Public Accountants 

Our consideration of internal control was for the limited purpose described in the first paragraph of 
this section and was not designed to identify all deficiencies in internal control that might be 
signi ficant deficiencies or material weaknesses. Given these limitations, during our audit we did not 
identify any de ficiencies in internal control that we consider to be material weaknesses. However, 
material \Veaknesses may exist that have not been identified. 

Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Authority· s financial statements are 
free of material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations. contracts and grant agreements, noncompliance wi th which could have a direct 
and material effect on the determi nation of financial statement amounts. However, providing an 
opinion on compliance with those provisions was not an objective of our audi t, and accordingly, 
we do not express such an opi nion. The results of our tests disclosed no instances of 
noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effect iveness of 
the Authority's internal control or on compliance. This report is an integral part of an audi t 
performed in accordance with Government Auditing Standards in considering the Authority's 
internal control and compliance. Accordingly this communication is not suitable fo r any other 
purpose. 

~I ~(~f- Cc. ,P.c , 
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Chadwick, Steinkirchner, Davis & Co., P.C. Consultants and Certified Public Accountants 

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE 

REQU IRED BY THE UNIFORM GU IDANCE 

February 24, 20 17 

Board of Commissioners 
Garfield County Housing Authority 
Rifle, Colorado 

Report on Compliance for Each Major Federal Program 

We have audited Garfield County Housing Authority's (the Authority) compliance with the types 
of compliance requ irements described in the OMB Compliance Supplement that could have a 
direct and material effect on each of the Authority' s major federal programs for the year ended 
December 31, 2016. The Authority's major federal programs are identified in the summary of 
auditor's results section of the accompanying schedule of findings and questioned costs. 

Management's Responsibility 

Management is responsible for compliance with federal statutes, regulations, and the tem1s and 
conditions of its federa l awards applicable to its federal programs. 

A uditor's Responsibility 

Our responsibili ty is to express an opinion on compliance for each of the Authority's major 
federal programs based on our audit of the types of compliance requirements referred to above. 
We conducted our aud it of compliance in accordance with auditing standards generally accepted 
in the United States of America; the standards appl icable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States; and the 
aud it requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance). Those standards and the Uniform Guidance require that we plan and perform the 
audit to obtain reasonable assurance about whether noncompliance with the types of compliance 
requirements referred to above that could have a direct and material effect on a major federal 
program occurred. An audi t includes examining, on a test basis, evidence about the Authority' s 
compliance with those requirements and performing such other procedures as we considered 
necessary in the circumstances. 

225 North 51h Street, Suite 401 
Grand Junction, CO 81501-2645 

www.csdcpa.com 
e-mail info@csdcpa.com 
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Chadwick, Steinkirchner, Davis & Co., P.C. 

Board of Commissioners 
Garfield County Housing Authority 
Rifle, Colorado 

Consu ltants and Certified Public Accountants 

We be lieve that our audit provides a reasonable basis fo r our opinion on compliance for each 
major federal program. However, our audit does not provide a legal determination of the 
Authority's compl iance. 

Opinion 0 11 Eaclt Major Federal Program 

In our opinion, Garfield County Housing Authori ty complied, in all material respects, with the 
types of compliance requirements referred to above that could have a direct and material effect 
on each of its major federal programs for the year ended December 31, 2016. 

Report on Internal Control over Compliance 

Management of Garfield County Housing Authority (the Authority) is responsible for establ ishing 
and maintaining effecti ve internal control over compliance with the types of compliance 
requirements referred to above. In planning and performing our audit of compliance, we 
considered the Authority's internal control over compliance with the types of requi rements that 
could have a direct and material effect on each major federa l program to determine the auditing 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on 
compliance for each major fede ral program and to test and report on internal control over 
compliance in accordance with the Uniform Guidance, but not for the purpose of expressing an 
opinion on the effectiveness of internal control over compliance. Accordingly, we do not express an 
opinion on the effectiveness of the Authority's internal control over compliance. 

A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a federal program on a timely basis. A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such 
that there is a reasonable possibi li ty that material noncompliance with a type of compliance 
requirement of a federal program wi ll not be prevented, or detected and corrected, on a timely basis. 
A signi ficant deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in intemaJ control over compliance with a type of compliance requi rement of a fede ral 
program that is less severe than a material weakness in internal control over compliance, yet 
important enough to merit attention by those charged with governance. 
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Chadwick, Steinkirchner, Davis & Co., P.C. 

Board of Commissioners 
Garfield County Housing Authority 
Rifle, Colorado 

Consultants and Certified Public Accountants 

Our consideration of internal control over compliance was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in internal control 
over compliance that might be significant deficiencies or material weaknesses. We did not identify 
any deficiencies in internal control over compliance that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified. 

The purpose of this report on internal control over compliance is solely to describe the scope of 
our testing of internal control over compliance and the results of that testing based on the 
requirements of the Uniform Guidance. Accordingly, this report is not suitable for any other 
purpose. 

~I ~I ~-f- ~.,:P,c. 
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Garfield County Housing Authority 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

Year ended December 31, 2016 

SECTION I - SUMMARY OF AUDITOR'S RESULTS 

Financial Statements 
Type of auditor's report issued: Unmodified Opinion 
Internal control over financial reporting: 

Material weakness( es) identified? 
Significant deficiency(ies) identified 

not considered to be material weaknesses? 
Noncompliance material to financial statements 

noted? 

Federal Awards 
Internal Control over major programs: 

Material weakness( es) identified? 
Significant deficiency(ies) identified 

not considered to be material weaknesses? 

yes ./ 

yes ./ 

yes ./ 

yes 

yes 

Type of auditor's report issued on compliance 
for major programs: Unmodified Opinion 

Any audit findings disclosed that are required 
to be reported in accordance with 
the Uniform Guidance? 

Identification of major programs: 
CFDA Number(s) Name of Federal Program or Cluster 

14.871 Section 8 Housing Choice Vouchers 

Dollar threshold used to distinguish between 
Type A and Type B programs: 

Auditee qualified as low-risk auditee? 

$ 750,000 

yes 

yes 

no 

none reported 

no 

no 

none reported 

no 

no 

SECTION II - FINDINGS UNDER GENERALLY ACCEPTED GOVERNMENT AUDITING 
STANDARDS 

There are no findings required to be reported under generally accepted government auditing standards. 

SECTION III - FINDINGS AND QUESTIONED COST UNDER THE UNIFORM GUIDANCE 

There are no findings or questioned costs for Federal awards as defined in the Uniform Guidance. 
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Garfield County Housing Authority 

SUMMARY SCHEDULE OF PRIOR YEAR AUDIT FINDINGS 

Year ended December 31, 2016 

There were no prior year findings or questioned costs. 
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Chadwick, Steinkirchner, Davis & Co., P.C. Consultants and Certified Public Accountants 

REPORT OF fNDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 
ON SUPPLEMENTAL INFORMATION 

May 25, 20 17 

Board of Commissioners 
Garfield County Housing Authority 
Rifle, Colorado 

We have audited the basic financial statements of the Garfield County Housing Authority fo r the 
year ended December 31, 20 16, and have issued our report thereon dated February 24, 2017. Our 
audit of such financial statements was made in accordance with generally accepted audi ting 
standards and Government Auditing Standards, issued by the Comptroller General of the United 
States, and accordingly, included such tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The accompanying HUD REAC Electronic Submission Hard Copy Schedules are 
presented for purposes of additional analysis and are not a required part of the financial 
statements. The information is the responsibi lity of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial 
statements. The information has been subjected to the auditing procedures applied in the audit of 
the financial statements and certain additional procedures, including comparing and reconcil ing 
such information directly to the underl ying accounting and other records used to prepare the 
financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In our 
opinion, the information is fa irly stated in all material respects in relation to the financial 
statements as a whole. 

225 North 5th Street, Suite 401 
Grand Junction, CO 81501-2645 

www.csdcpa.com 
e-mail in1~~sdcpa.com 
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Garfield County Housing Authority (C0095) 
Rifle, CO 

Entity Wide Balance Sheet Summary 

Submission Type: Audited/Single Audit Fiscal Year End: 12131/2016 
,-·····----·------··--···----·--·-----····-·-··· 

!10.415 Rural Renta1! 10·427 Rural Rentalj 14.871 Housing ! 1 Business i ···------·-·1······-·---·-··-·······1······-·---·······-·1 
i Housing Loans ! Assistance 1· Choice Vouchers ! Activities ! Subtotal ! ELIM ! Total ! 
I ! Payments j1 

! I! ! ! 
...................................................................................................................................................................... i ....................................... t ....................................... ,....................................... .. ..................................... t ....................................... f················· 0000"""'"''"'"""i ...................................... j 
111 Cash - Unrestricted ! $4,069 ! ! $47,775 ! $610,733 ! $662,577 ! ! · $662,577 ! 
................. ·-···································--················-···-··-···········-····-··-··-····-····················-----·-···f······-.................. ·--·f··-------············i--·-·-····-·······················-i···--········-····--··-·····f························ .. ····--=-·····················--·······-+·································--.; 
112 Cash - Restricted - Modernization and Development ! ! ! ! ! ! ! ! 

:~:!~~~~·:·~~~~-~~~~:::=~::=:~=:~~:=:===:~:::=:~- . $17,617 . • -~~~!!:::::::::1 ......... ~.655 • sa&i7s3~:_t. ...... ::~::- . =::::!~;~~::::=J 
114 Cash - Tenant Security Deposits i $3, 101 , ! ! i $3, 101 ! i $3, 101 ! 

~~~~~~:::=J_-::::::::r=:==t===i:=:===i ....... :::~===1=--==:t===i 
~~~~::~~::::::::::::::::~=::::::±=:=::=~+::::::~~::3~::::::::::Et~=:~ 
j 122 Accounts Receivable - HUD Other Projects ! ! ! I ! i ! j ··········----·--···············-····· ·-···--·-···--·--····························· .. ······-·- ······················+·········----··--··•'f••········· ............. ·-·--.-- --··-···--················--

124 Accounts Receivable- Other Government ! ! ! $1,543 $1,543 ! -$90 . $1.453 ! 
··············-·· --··-···········-·-·---···-··························---··-·-·------: ---····················· . ··-·················i-·--· ··········-i············- +·-·-···············--··-·-·+···········-----··--i-··-·--·-················--i 
125 Accounts Receivable - Miscellaneous ! l i I i i ! ! 
·1·25··A~~i~Te~b1e-::;:;~~-;;i;··--·····························-·-··············-·----····t·········· .. ·ss:235·.... i ............. ---···---~·······················l······ .. ----······-··--···t·············i5~23a ............ t··········--························t············s5:·235········-·1 
··1·2a·:1 .. ·Ai1~;~-i~;o~~blf~;·A"~;~1;-:1~~1;···············································-·-···--·········l········ ......... i0 ............. -·r-...................................... , ---··-···················1·······································r···· .. ··········sc;···-.. ·········r······················· ............... t ................. ,o .................. i 

127 Notes, Loans, & Mortgages Receivable - Current l ! i i ! ! i ! ........................................................................ _ .......... --·-········-·······-···--·-·······················-··--i--·-·--····-··············-=--··························~············-······-···· ...... -.. ·i················ : --································..;.-·-·····················-·-f-·- ········-= 
128 Fraud Recovery ! ! i $28,997 ! ! $28,997 I ! $28,997 ! ......................................................................... _ ........ _____ ...................... __________ .... _ ............ _.~-·····························-=--··························i-·······-------·······-i·················· : ..................................... ~ ................................ _ .... t-.-····----·······-i 
128.1 Allowance for Doubtful Accounts - Fraud ! ! ! -$28,997 ! ! -$28,997 ! ! -$28,997 l 

................ - ................................................ _ .................................................. __. •••••••••••• _ •••• _ ••••••••••••• _-r---·-.. ·······························-: -································i·············----··········i··················---r·-··-····························..;.·-··································t-············---·······-: 
129 Accrued Interest Receivable ! ! ! I ! ! I l 
···········--················································· .. ·-···············--···························· .. ··-····································f···--································+ ....................................... 1··············-·-··--···-·········i···················-·······-·········f········ .. ·····························f .. ·--·-·····························f···································· ... i ! 120 Total Receivables, Net of Allowances for Doubtful Accounts ! $5,236 ! $0 ! $0 ! $1,543 ! $6, 779 ! -$90 ! $6,689 ! 

! 131 Investments - Unrestricted ! ! ! I ! ! ! ! 

i!~-~~~~±~~l~F=~~::~~!~~~]~tl~~ 
143 Inventories i i ! i i ! ! 

I~~-= -=-~__£ _ _L3~1 ~ 
145 Assets Held for Sale i i ! I i i I ! 

::==:::=:::::::::::::::::===:::=·=::=:=:==E:~'.===t=:::::~=~:::r:::::::~:=:r::::::~J 
161 Land ! $5,000 ! ! ! $16,286 ! $21,286 ! ! $21,286 ! ·--------··-···-········---··-···-··-·-···-····-·········--......................... ~........... . ..................... :. ...................................... .:..... "·--··-·-·········-·····-·--·~--···-·····················~ ...................................... .: 







Garfield_ County Housing Authority (C0095) 
Rifle, CO 

Entity Wide Revenue and Expense Summary 

Submission Type: Audited/Single Audit Fiscal Year End: 1213112016 
r-·---····································-··--············-···-- ·············-·· .............................. !..... ! ·········-·······-····r····-··············-··-··········r······· -···r····················----··1--··························r·· ............ _ ................ ! 
! ! !10.427 Rural Rental! l ! ! I ! 
1 ! 10.415 Rural Rental! Assl t ! 14.~71 Housing 1 Business ! Subtotal ! ELIM I T 1 ! 
! ! Housing Loans ! P s an~ : Choice Vouchers Activities ! : I ota : 

l:~~~~~-"""'S48tt ~=c==·l-~-· ..... l==~::::~:J 
! 70400 Tenant Revenue - Other I $411 ! ! ! ! $411 ! ! $411 I 

~~~d1_~~~~~~ 
70710 Management Fee 1 ! ! l ! ! ! 

1~= ... ~:::::::::::=:=:==::=::::::===:E~:· E:=:::::::::E=====:: ::::::::::::==r:::::::::::=:.:.r:=~=.:=r:=:::::::::::::. 
_ 70740 Front Line Service Fee ! ! j ! ! I ! 

; ~~~ ~~ 
! 71300 Proceeds from Disposition of Assets Held for Sale ! ! ! ! ! ! ! ! 
r----··-·····-····-··--·-·----··--·-·-·······-····························--··-······················f············· =-·····················- . -··········-i··········-··························f·······································-: -·······························f·············-····-··················i ! 7,1310 Cost of Sale of Assets ! ! ! ! ! ! ! ! 
,________ -······························-··························t·······-··-· ·f·····························-······-l----·········--1-- -··f···-·····························-··~---·····-·--.;.. ...: ! 71400 Fraud Recovery ! ! $12,610 ! $12,610 ! ! $12,610 ! 
;..--········--····-·············-···-··········-····· ·············---···-·-···················· ·········-· : ···-·-····-····-·---:-----·················-1·- f··--·-·-·---···········-:---·-··-··---·-·f . ! 71500 Other Revenue ! ! $2,286 ! $274,422 ! $276,708 ! -$29,656 ! $247,052 
~-·----··-··-·········································· ········-···············--···························-t·-- -: . ---···············-···l--···································--T---·---·f-··········-··---·-··--: -·········-····-···- . ··-1 ! 71600 Gain or Loss on Sale of Capital Assets ! ! I ! ! ! ! 

~~~:~~'·'~l:::::~f:~~~~~.:~§ 
! 91100 Administrative Salaries I ! ! $249,654 ! $85,116 ! $334,no ! ! $334,no ! 

§oo ~-~~!~::=:=······-·--· ..... _: .... :~:::===~:::::::::::==::::::::::[=:~:=~~~~:::~~: ! $64~·-----l-·--···~~!~~::::~::::1:::::::::::::::~!~:::~::::::::r::::::::~!!~~ ! ·--~:::::~:::::::::::::::::~::~[:=~:!~.oo~:::::::::] 

!
91300 Management Fee j ! ! ! ! ! ! ! 

~; ... ;~:=::::::::::::::= ...... =~:::i:::::~:::::::::~=::::::::::::::=::::I:::::=:~:::::l=:::==::::::::·::::=;~~.! .. :j :;.:~~ ... ~~~~;::;;;;!.~.~?.~.~~~.!~?.~.~.~ .. ~~~~?.!~~.~.~~~~ .................................................................................................. J ............. ,4 ... 044 ............. , ........... $~~~·:5~ .......... J ............ ~~~:;=·· .. ········1' .. -· .... i~i ......... +--..... -............. r ......... ::·=:~~ ...... -.. 1 .... _______ ..... - .......... - ............................ ___ ......... _ ................ ___ ............. _L .... J 





[===--=-----···:::::::::~:::~===~·······-·------· ! ~:~::~::::::::::::::~::~...... ! ··----·········~ .... .l .... ____ ·:::::::::::::r:........ [=~==:::::::::i:::::~::::::: ................... -L ............ ~:~=~::~:~:=] 
! 96200 Other General Expenses ! 11 l l l 1

1 
! i ;-. ....................................................................... - ............................................... -................... --·-+·················· ..................... i ....................................... + ............................................................................. ;. ............................................................................... ;. .................................•..... j 

! 96210 Compensated Absences ! ! ! I ! ! 

[~:~~~§~~============= i-:====r=====c=====1=====c====~=====L====J ! 96400 Bad debt - Tenant Rents ! j ! ! ! ! ! 
[~~~~ debt·:·~~~~~~:~~::::=::::::::::::::::::~----........... ::::::::::::::::::::::::::::::::::::::::::::::=···--i-~:::::::::::::=::::r----.. :·-·~::1::::::::::::::::::=:~::::'1::::::::::::::::::=···-·· c:::::::::::::::::::::::::::::=J::::::::::::::::::::::::::~····--r-·-·~:::::::::::::::] 
! 96600 Bad debt - Other ! I ! $4,435 ! ! $4,435 ! ! $4,435 ! 
:•HHHOOOOHO-·-··-····················••H•OoooO•ooOOOOOOOOH-0 OOHOOOOOHOH00000000000H000000000000000000 o 000000000000000000000000! ·--·-r••HOOOOOHOOHOOOOOO•OH.OHH0•0••··1·······••H••OOO•ooOOO-OHH--..OHOOOH0000000000000000000000•0000000010H000000000000000000000000000H _______ HOOO•••••OOOOHOH'1 

! 96800 Severance Expense ! I ! I ! ! ! :-·-·-··--..................................................................... -·····················································--= ................................. i ··--····+·························-···········1····································~-····································1·· .. •·••· .. ····························+·· .. ···· ............................. -j ! 96000 Total Other General Expenses ! $0 $0 ! $4,435 $0 ! $4,435 1 $0 j $4,435 ! 

L~:~~=:~:::::::::::::::::::: ......... ·-·-----~~:~::::::::::::::==::::::······················-··-· ! ·············:~::I=~~::~::·---r-··-··==~~::::::::::::::=~::J--·=--·r:::::::=:::::::::~==t:::~:::::::::::::::~:::::::] 
! 96710 Interest of Mortgage (or Bonds) Payable ! $41,688 ! ! ! ! $41,688 ! ! $41,688 ! .-----·------·------··-·-----······-·-·················-- . ............... . --··-~-···········-----. _ .............................. <T-··--····-·----....................................... ! 
! 96720 Interest on Notes Payable (Short and Long Tenn) ! ! ! ! ! ! ! ! 
:·--··--···-·····-····· .... ·····-·······················--··················-···· ... ············································-= ·-·················+··----!-····························· ... -·-·t··················---·····-·-+-·-............................. +·······················------+·······································! i 96730 Amortization of Bond Issue Costs ! i ! : ! i ! i 

(~~~~~;~~=~~=~~~~t~~~~~~t~~~~~~~~~~l 
j 96900 Total Operating Expenses ! $78,459 i $53,332 i $505,050 i $270,575 i $907,416 ! -$93,656 ! $813,760 i 

r-·······:::::::::::::::::::::::::~:::::::::::::::::~=::~~:::=~==::::::~:::::~===~:=······················=···················r---·--·:::::::::::::::::::::r---·········--·····r···········-············· .. ···~~1:::::::::::::::~=:==::::==1 -·:=::::~:::=::::~:=t::::::::::::::::::::::=~::::::::::r:::::::::::::::::::::=:~::~=i 
!97000ExcessofOperatingRevenueoverOperatingExpenses ! $3,258 ! $0 I $3,087,376 I $11,194 ! $3,101,828 I $0 ! $3,101,828 ! 

c=~=~=-===:____ - ................... i ...... ~::~:~::~i .. _____ ....... ~~ .. j__ . ·::::::::::::····· i ······--=~=~·- 1 .:~~:::::::~~ i -··~===-=] 
i 97100 Extraordimuy Maintenance ! I i ! j ! ! 

~~~~~!~~ 
! 97400 Depreciation Expense ! $12,904 I ! 

1

1 $5,514 ! $18,418 ! ! $18,418 ! 
[!?.~~~:::~:~~~:~?.~~~~::~::::::~=~::::::::::::::::~::=:~:::::::::::::::::::::::::=:::::::::::::::::::::::::::::::::::::::::::::~:=t ........ =::::::::::::::::::::::1::::::~::=::~::::=::::=:::1::::::::::::::::::::::::::~::::::::: :::::::::::::::::::::::::::::::::::::::r:::~:::::::::::::::::::::::::::::::r::::::::::::::::::::::::::~::::~~:r:::::::::::::::::::::::::::::::::::] 
! 97600 Capital Outlays - Governmental Funds ! ! ! ! ! ! ! 
•··············••H••OooooOOoooooooooOooooOOOOOO.OOHHOOHOOO•••••••IOlooooooOOooooooo••·····················••ooooooooooolOIOO•o••••····························•••••+••-••••••••-•O-OOO•Olo•••·············+••OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOoo£ooo•••o•OOOHOO•••••••••••••oOOOOllllOI OOOO••·································+••OOOOOOIOlllllllllllllOOIOOOOOOOO•••••+•••OOOOIOOOllOOOllllllOOHOHOOOHOOOOOi--••••-••o-o•olHO••··············••OOOHi 

! 97700 Debt Principal Payment - Governmental Funds ! ! i ! I ! ! 
t······-.... ---...................................................... .._ ...................................................................................... ,. ................ - ................ t···-·-····· .. ············-··-1-··········· .. ························"t·······································+······················· .. ··············+···································--:---························-i I 97800 Dwelling Units Rent Expense ! ! I ! I ! I ~ 
190000 Total~;···············-· ....................................... r--s91.363·······T $53.332--r-S3.s10:<>13·······r·········,2·16.089····r·······i3.999-:791·······r·········:s93:656···· i $3.e00:1:;1·······1 • '~-----= .= I .=_: I -=-~:l~---~-1 ...... 3 • 10020 Operating transfer Out l I ! 1 ! ! ! ! 

~~-:~::::::::::====t=~~r::::=::::::::::::::::::::=::::=E::::·1====±=:::::::::.:::::E=[:3 
10050 Proceeds from Notes, Loans and Bonds ! 1 l ! ! ! ! 

! 10070 Extraordinary Items, Net Gain/Loss ! ! ! j ! 1 ! ! 

~f=~====r==::~r==F::::::j~:=F=r::::::::::::::::::~ 



[~:~3 1~~!~~~~~?..~~~~::~~~:~~~:.:~n ····~:==:::~:::::::::::::::::::::::::::::::::::::'ti::::::::::::::~::=--i-----·==1::::::::::::::::::::::::::::::::::::I:::::::::~=~:::::::::::::::::1::::::::::::::::::~=-=::::::i.·:::::::::::::::::::::::::::::::::::::::c~:=~:::::~:::::::::::~ 
! 10094 Transfers between Project and Program - Out ! ! ! ! ! I 

1 11050 Changes In Compensated Absence Balance i ! I i ! ! ! 1 

. ····-····- ·-···· ................................ +··-··-· : ··+···--··-··················-·--of·····-···-····------. .............. : ···-···-·····-···-·--! ! 11060 Changes in Contingent Liability Balance ! ! ! ! ! ! ! ! ;... ·--··-······-··-· ................................... +········-- : ·+·····--··················--··.f················--·-··--·····-1'·------·-···+- : ··························--! ! 11070 Changes in Unrecognized Pension Transmon Llabs1ity ! ! ! ! ! ! ! ! 
Q~~~--~~~~~::~:~j;ci~ re~~erance B~~~ uabftny ~~=:::::::::::::::::::::~~::~~[ ..... !. ._[:::::::~::::::::==r::::~:::::::::::::::::::::::::::::::r ..... ·-··-----~=~=r-·-----=:[::::::::::::::::::::::::::::::] 
! 11090 Changes In Allowance for Doubtful Accounts - Dwealng Rents I ! j ! ! ! ! ! 

i 11190 Unit Months Available I 144 i o i 5208 i O i 5352 i i 5352 i 

! 11270 Excess Cash ! ! ! ! ! i ! r··················-········----···· .. ·-·· ............................................................................................................... r······················--· .. ·······+ .. ··-·-----·-·· .. ·······i·········· .. ·•··•••·········•······· ... i·······································f··········· .. ··························.f·······································i-·······································i ! 11610 Land Purchases ! ! ! ! ! ! ! 
r--00000000000000000000000000•0••••••••H••••••••••HH•H••---··--······-·•-oo000000000-oo••·············••0000000000•00•H•---······•HO•ooH•t-oHHo•OOoO••··················· : ·-····••00000000-0+-·---·H••••••••••••H•OOOOO-i-····-·····························f···············••ooOOOOOOHHoooo••••••J.•••••••oOOOOOOOOOOOOOO••••••OOOOoo•O•••t•oooOoOO-oooooo•••··················! 
i 11620 Building Purchases ! ! j ! ! ! ! ! 
t··-·····················:····················:············-·-··-·-··-----·······---················----···-·--t······-··--···················-t-··-··-·-··············-·-r---······················i"·-·· .. -····························t·················-----··t ... ························ .... ········t·-····-···-·······················i 
1 11630 Furniture & Equipment- Dwelling Purchases i ! ! ! ! i ! ! 

[:~~~:~~~~~~:~::~~~~~~~~i-A~~m~1ra~-~~ase~~~::::::::: •••• ~-------L--~:~:::::~::::::: ... -l ... :===:~::::::::~ .... _J__. ___ ::::::::::::::::::t=::=:::~::::::~::::::=:J::::::::::::~:==1::::::::::::::::::~~::::::::::::::t=~~:::::::::::::::::::::::] 
! 11650 Leasehold Improvements Purchases ! ! ! ! ! ! ! ! 

f:£~6EH>--i~t;.;;t;d~;Purcha~-~-~---·:~::~:=~~~~===:~:==:~::::::::::::::::::::~::~:::::::~==t~=::::::::::::· j .. =:::~:::::::::~:::~~1=:~::==~::::::::::::::1::~::::::::::::::::::::::::::::::::::r::::::::::~::~:===r:::::~:::::~:::=:::::::::::~:::r:::::::::~:::::::::::::::::::::::::::~ 

1
13510 CFFP Debt Service Payments ! ! ! ! ! ! ! 1 ···--·--------................................. ----·····-······--··················································+··-····----··--·······-: -··-······························i·····················-················~················· ... ······· .... ······· ..... .r ............................................ -.. .:.·······································i-··········· .. ························· 
13901 Replacement Housing Fador Funds I ! ! ! ! ! ! . ········---··---··· ......................................................... ___ ....................... --···············································:. ...... -·-----············-~-···································:. ....................................... .:. .... -..................................... :. ....................................... .:. ......................................... :.. ....................................... : 


