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O Executive Chamber, City of Providence, Rhode. Island

Vincent A. Cianci, Jr.
MAYOR .

O. 
March 22,. 1982

O 1-am pleased. to present.the accompanying Financial

Report• of* the; City of Providence for the. Fiscal. Year ended

June:3_0,_, 1981. Under generally accepted accounting rules: in

O effect-today and.under which- the budget was prepared', the

operating: surplus ofthe City,of Providence for the Fiscal Year.

°ended June: 30, 1981, is. $22.70,6.29 and the cumulative deficit has

p been= reduced to $483,963.1.

As an update,, 1. would like•to report onadditional,

management practices--..we have implemented since June 30, T981.

O We have begun a weekly review of.our operating budget with our

department directors; instituted.new practices im the controls.
I i

of daily cash flow; designed.and implemented more stringent.

O purchasing regulations in accord with the Finance Director's

program.;, and begun.the privatization of many- municipal services

resulting in a reduction in our overall.costs for personnel and

O capital expenditures.. I believe that such actions.have already

been•of.significant.'value to our administering of the city's

business..

0 In meeting with department directors each week, we have

been able to monitor all operating expenses and the necessary

X



solved.wi.thin a reasonable:period,of time, and in.a cost-efficient.

manner.;,

The: control of daily cash flow. involves a cash flow ̀fore-

cast., for, the:, entire- fiscal, 
year - . 

in order to facilitate daily

i monitoring -  of" cash that is available for. investment.. In the current:

1.982. Fiscal 
Year,: fora example.,. we- have. noted. in the first. eight

monthsi. that, this; new-'procedure has; enabled, us .to, increase invest-

ment: income: some° 45% ̀over, the -comparable, period for. Fiscal Year;

1.981, despite.a decline,in interest rates on investments available

to- municipalities- During the period from July l;, .1.981 to

February 28', 1982"`` we have thus. generated over. $'1 million in

investment: income. for the City of:. Providence..

With-the institution of- more stringent purchasing regula--

O.' 
tions-, we have required a minimum•.of three bids for all city

purchases to assure the lowest possible prices, and.to ensure

that all would-be.bidders are able to have.access to municipal

O bids. Additionally, in several instances,. we have been .able to go

',O



We. have .begun a series.-of privatization activities in-..the collection

of'rubbish.and trash, as well as- in street-sweeping.. Added- to.
0

these.numbers were:reductions:occasioned.by the normal attrition

of retirement,,,:.death-,: and: the move. to private employment that.

O . occurs in each,fsscal yeah but which were not accompanied by,

replacement: ri many instances-.- As, a results. since, May of:. 1981,.

the,City,has reduced- its-work force~by some 250 employees with

O 
. concomitant savings in all of- the areas that are supplementary

to personnel. costs.._

We-have also. begun facilities management of the:-data

processing functions..of the. City of..Providence.-.By July 1., 19821

we will have an in-house-computer system operated by a national

1 
firm:.experienced in.municipal operations.= This will.enable us to

{~ modernize and to expand management information systems to further

improve the operations of the city. Each of these actions, I

believe-, reflects the kind.of management. and administrative

d practices that are.necessary for the City of Providence..

Gvti.~ cc ~ 
i
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Certified Public Accountants

0 40 Westminster Street
Peat, Marwick, Mitchell &Ca Providence, Rhode Island 02903

N
INDEPENDENT ACCOUNTANTS' REPORT

Honorable Mayor and Members
. of the City Council
Providence, Rhode Island:

0
We have examined the combined financial statements of the City of
Providence, Rhode Island, as of and for the year ended June 30, 1981 as
listed in the accompanying table of contents. Our examination was made
in accordance with generally accepted auditing standards and,
accordingly, included such tests of the accounting records and such
other auditing procedures as we considered necessary in the

O circumstances.

As described more fully in Note 1, the combined financial statements
referred to above do not include financial statements of various Federal
program funds or a general fixed assets account group, which should be
included to conform with generally accepted accounting principles.

As discussed in Note 10, the City provides for retirement benefits in a
manner which is not in. conformity with generally accepted accounting
principles.

The •City is defendant in several claims and legal actions as described

O in Note 11. The final outcome of these matters is not presently
determinable and no provision has been made in the financial statements
for the effects, if any, of such matters.

As more fully described in Note 2, property tax revenues have been
recognized under the accrual method of accounting. However, under

d generally accepted accounting principles which will become effective for
the fiscal year ended June 30, 1983, only property tax payments due as
of the end of the fiscal year and received within 60 days thereafter
will be recognizable as revenue. Had this revenue recognition method
been adopted by the City as of June 30, 1981, the excess of revenues and
other financing sources over expenditures and other uses of the General
Fund would be decreased by $65,103 for the year ended June 30, 1981 and
the fund deficit of the General Fund would be increased by $5,853,991
over the amount presented in the combined financial statements.

10
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In our opinion,. except that the omission of the financial statements
referred to in the second paragraph results in an incomplete
presentation, except for the effects on the General Fund of the matter
discussed in the third paragraph, and subject to the effects of such
adjustments, if any, on the General Fund of the matters discussed in the
fourth paragraph, the aforementioned combined financial statements
present fairly the financial position of the City of Providence, Rhode
Island. at June 30, 1981, and the results of its operations and the
changes in financial. position of its nonexpendable fiduciary funds .for
the year then ended, in conformity with generally accepted accounting
principles applied on a basis consistent with that of the preceding
year, after giving retroactive effect to the changes, with which we
concur, in the methods of accounting for revenues, encumbrances and the
presentation of the financial statements as discussed in Note 7.

Our examination was made for the purpose of forming an opinion on the
combined financial statements taken as a whole. The combining and
individual fund financial statements and information included in
Schedules 1 .through 9 are presented for purposes of additional analysis.
They are not a required part of the combined financial statements of the
City of Providence, Rhode Island, and accordingly our opinion does not
relate to the fairness of presentation of the financial position and
results of operations of such funds or the changes in financial position
of nonexpendable fiduciary funds. This additional information has been
subjected to the auditing procedures applied in the examination of the
combined financial statements and, in our opinion, except for the
effects on Schedule 2 of the matter discussed in the third paragraph,
and subject to the effects of such adjustments, if any, on Schedule 2 of
the matters discussed in the fourth paragraph, is stated fairly in all
material respects in relation to the combined financial statements taken
as a whole.

P.,~,h i,~tl.oz •~.
December 31, 1981, except for Note 11
as to which the date is February 1, 1982

IN
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Assets

Cash
Short-ternn investments
Due from (notes 3 and 4):

Other funds
Other governments

Accounts receivable (net where applicable of
allowances for estimated uncollectible
amounts of $17,887,674):
Taxes
Other

Investments
Loans receivable
Amount to be provided for retirement of debt
Other assets

Total assets and other debits

Liabilities

o

3

CITY OF PROVIDENCE, RHODE ISLAND

Combined Balance Sheet - All Fund Types and Account Group

Year ended June 30, 1981

Bank overdrafts
Accounts payable
Notes payable (note 5)
hue to other funds (note 4)
Deferred revenues
Bonds payable (note 6)'

Total liabilities

Fund Balance (Deficit)

Fund balance (deficit):
Reserved (note 8)
Unreserved

Total fund balance (deficit) (note 9)

Commitments and contingent liabilities (notes 10 and 11).

Total liabilities and fund balance

See accompanying notes to combined financial statements.

Governmental Fund Types
Capital

General School Projects

3,315,000 1,200,000

325,000 705,545 96,946
2,409,664

0 0 0 0

Exhibit A

Fiduciary
Fund Types Account Group Totals
Trust and General Long- (Memorandum
Agency term Debt Only)

350,814 350,814
8,715,550 13,230,550

5,171,299 6,298,790
2,409,664

16,131,627 621,088 16,758,715
67,696 67,696

75,781,112 75,781,112
3,183,441 3,183,441

93,047,407. 93,047,407
139.120 139,120

$ 22Y181,291 2j 1 93.968.424 U.94_7,407 211,267,E

$ 1;756,725 504,739 2,261,464
5,502,989 1,163,610 430,824 829,804 7,927,227
14,700,000 13,518,000 28,218,00D

705,545 304,892 421,946 4,866,407 6,298,790
5,493,495 5,493,495

74,663,000 74,663,000

22,665,259 1,973,241 430,824 6,745,245 93,047,407 124,861,976

6,239,807 84,939,096 91,178,903
(6,723,775) (333,878) 2,284,083 (4,773,570)

(483,968) - (333,878) 87,223,179 - 86,405,333

$ —2fi,2A6 21,268 43.047,407 211,267.309
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CITY OF PROVIDENCE, RHODE ISLAND

Combined Statement of Revenues, Expenditures and Changes in
Fund Balances - All Governmental Fund Types and Expendable Trust Funds

Year ended June 30, 1981

Governmental Fund Types
Capital

General School Projects
Revenues:

Taxes (note 2) $ 87,044,896
Charges for services 4,332,035 192,451
Shared state taxes 1,071,344
Federal and state-grants 16,381,256 18,699,487
Water Supply Board 8,019,605
Licenses 597,172
Investment income 1,604,357 16,565
Fines and forfeitures 563,233
Miscellaneous 765,856

Total revenues 120,379,754 18,891,938 76,565

Other financing sources:
Transfers in (note 9)
Debt issuance proceeds (net)

Total revenues and other financing sources 120,379,754

Expenditures:
Personal services 39,240,571
Services other than personal 12,293,764
Materials and supplies 4,513,204
Special items 20,582,504
Equipment outlay 1,239,740
Structures and improvements 1,533,692
Debt service 5,517,783

Total expenditures 84,921,258

Other uses:
Transfers to School Fund 33,681,468
Transfers to Capital Projects Fund (note 9) 1,549,399

Total expenditures and other uses 120,152,125

Revenues and other financing sources over
(under) expenditures and other uses 227,629

Fund balance (deficit) at beginning of year as restated
(note 7) (5,578,004)

Decrease in fund deficit provided by deferral of
pension contribution (note 11) 4,866,407

Fund balance (deficit) at end of year $ 14ff3 968)

See accompanying notes to combined financial statements.

33,681,468 1,603,888
4,644,614

52,573,406 6,325,067

41,407,715
5,523,254
1,104,407
3,962,304

575 0726 8,425,847

52,573,406 8,425,847

(2,100,780)

O O O

Exhibit B

Fiduciary
Fund Type

Expendable
Trust

73,526
1,213,286

418,480

494,570

517,113

2,716,975

2.716.975

492,912
849,757
644,256
934,664
291,872

3,213,461

54,489

3,267,950

(550,975)

1,766,902 2,835,058

Totals
(Memorandum

Only)

87,118,422
5,137,772
1;071,344

35,499,223
8,019,605
597,172

2,175,492
563,233

1.282.969

142,065,232

35,285,356
4.644.614

181,995,202

81,141,198
18,666,775
6,261,867
25,479,472
1,531,612

10,535,265
5,517,783

149,133,972

33,681,468
1,603,888

184,419,328

(2,424,126)

(976,044)

4,866,407

1.466.237
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Revenues:
Taxes (note 2)
Charges for services
Shared state taxes
Federal and state

grants
Water Supply Board
Licenses
Investment income
Fines and forfeitures
Miscellaneous

Total revenues

Other financing sources:
Transfers in (note 9)

Total revenues and
other financing
sources

5 Exhibit C

CITY OF PROVIDENCE, RHODE ISLAND

Combined Statement of Revenues, Expenditures and Changes in
Fund Balances - Budget and Actual - General and School Funds

Year ended June 30, 1981

General Fund School Fund Totals (Memorandum Only)_
Variance - Variance - Variance -
Favorable Favorable Favorable

Budget Actual (Unfavorable) Budget Actual (Unfavorable) Budget Actual (Unfavorable)

$ 86,330,696 87,044,896 714,200 86,330,696 87,044,896 714,200
4,462,375 4,332,035 (130,340) 137,625 1920451 54,826_ 4,600,000 4,524,486 (75,514)
1,166,000 1,011,344 (94,656) 1,166,000 1,071,344 (94,656)

16,783,490 16,381,256 (402,234) 18,700,690 18,699,487 (1,203) 35,484,180 35,080,743 (403,437)
8,300,000 8,019,605 (280,395) 8,300,000 8,019,605 (280,395)
615,000 597,172 (17,828) 615,000 597,172 (17,828)

1,356,000 1,604,357 248,357 1,356,000 1,604,357 248,357
725,000 563,233 (161,767) 725,000 563,233 (161,767)
788,000 765,856 (22,144) 788,000 765,856 (22,144)

120,526,561 120,379,754 (146,807) 18,838,315 18,891,938 53,623 139,364,876 139,271,692 (93,184)

- - - 34,188,073 33,681,468 (506,605) 34,188,073 33,681,468 (506,605)

120,526,561 120,379,754 (146,807) 53,026,388 52,573,406 (452,982) 173,552,949 172,953,160 (599,789)

(Continued)
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CITY OF PROVIDENCE, RHODE ISLAND

Combined Statement of Revenues, Expenditures and Changes in
Fund Balances - Budget and Actual - General and School Funds, Continued

Exhibit C,Cont.

General Fund School Fund Totals (Memorandum Only)
Variance - Variance - Variance -

Favorable Favorable Favorable

Budget Actual (Unfavorable) Budget Actual (Unfavorable) Budget Actual (Unfavorable)

Expenditures:
Personal services $ 39,149,539 39,240,571 (91,032) 41,613,826 41,407,715 206,111 80,763,365 80,648,286 115,079
Services other than

personal 12,881,230 12,293,764 587,466 5,598,133 5,523,254 74,879 18 0479,363 17,817,018 662,345
Materials and supplies 5,062,347 4,513,204 549,143 1,370,458 1,104,407 266,051 6,432,805 5,617,611 815,194

Special items 21,604,958 20,582,504 1,022,454 3,865,116 3,962,304 (97,188) 25,470,074 24,544,808 925,266
Equipment outlay 1,235,414 1,239,740 (4,326) 1,235,414 1,239,740 (4,326)

Structures and improve-
ments 1,429,000 1,533,692 (104,692) 578,855 575,726 3,129 2,007,855 2,109,418 (101,563)

Debt service 4,976,000 5,517,783 (541,783) 4,976,000 5,517,783 (541,783)

Total expendi-
tures 86,338,488 84,921,258 1,417,230 53,026,388 52,573,406 452,982 139,364,876 137,494,664 1,870,212

Other uses:
Transfers to School
Fund 34,188,073 33,681,468 506,605 34,188,073 33,681,468 506,605

Transfers to Capital
Projects Fund
(note 9) 1,549,399 (11549,399) 1,549,399 (1,549,399)

Total expenditures
and other uses 120,526,561 120,152,125 374,436 53,026,388 52,573,406 452,982 173,552,949 172,725,531 827,418

Revenues and other
sources over
expenditures and
other uses $ - 227,629 - - - - 227,629 2274629

Fund deficit at beginning of
year as restated (note 7) (5,578,004) (5,578,004)

Decrease in fund deficit
provided by deferral
of pension contributions
(note 11) 4,866,407 - 4,866,407

Fund deficit at end of year $ (483,968) - (483.968)

See accompanying notes to combined financial statements.

A
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7 Exhibit D

CITY OF PROVIDENCE, RHODE ISLAND

Combined Statement of Revenues, Expenses, and Changes in
Fund Balances - Nonexpendable Fiduciary Fund Types

Year ended June 30, 1981

Operating revenues:
Employee contributions
Employer contributions
Miscellaneous

Total operating revenues

Operating expenses:
Services other than personal
Retiree benefits
Miscellaneous

Total operating expenses

Operating loss

Nonoperating revenues:
Investment income
Interest on member loans

Total nonoperating revenues

Net income

Fund balance at beginning of year, as restated
(note 7)

Fund balance at end of year (note 8)

See accompanying notes to combined financial statements.

Fiduciary Fund Types
Retirement Nonexpendable

System Trusts

$ 3,461,930
5,706,970

8,950 3,772

9,177,850 3,772

Total

3,461,930
5,706,970

12.722

9,181,622

12,691 12,691
10,174,986 10,174,986

78,969 78 1969

10,253,955 12,691 10,266,646

(1)076,105) (8)919) (1,085,024)

6,418,824 315,769 6,734,593
143,328 143,328

6,562 1152 315,769 62877,921

5,486,047 306,850 5,792,897

75,094,403 4,051,796 79,146,199

$ 80,580 450 4.358,646 84,939,096
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8 Exhibit E

CITY OF PROVIDENCE, RHODE ISLAND

Combined Statement of Changes in Financial Position -
Nonexpendable Fiduciary Fund Types

Year ended June 30, 1981

Fiduciary Fund Types
Retirement Nonexpendable
System Trusts Total

Sources of funds:
Net income $ 5,486,047 306,850 5,792,897
Less discount accretion which does
not provide cash (64,087) (64)087)

Funds provided by operations 5,421,960 306,850 5,728,810

Loan payments 1,197,315 1,197,315
Increase in accounts payable 86,141 86,141
Decrease in amount due from other fund 217,366 221 217,587

Total sources of funds 6,922,782 307,071 7,229,853

Uses of funds:
Net additions to investments 4,213,041 472,137 4,685,178
Loans to members 1,765,527 1,765,527

Total uses of funds 5,978,568 472,137 6,450,705

Net increase (decrease) in cash 944,214 (165,066) 779,148

Cash (overdraft) balance at beginning of year (467,036) 320,869 (146,167)

Cash balance at end of year $ 477,178 15 803 632 981

See accompanying notes to combined financial statements.



W

C

9

CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements

June 30, 1981

(1) Summary of Significant Accounting Policies
The accounting policies of the City of Providence, Rhode Island conform to

generally accepted accounting principles as applicable to governmental
units except that provisions for retirement benefits are not based on
normal costs and the combined financial statements do not include
financial statements of various Federal program funds or a general fixed
assets account group which should be included to conform with .generally
accepted accounting principles. The following is a summary_ of the more
significant policies:

(a) Basis of Presentation - Fund Accounting
The accounts of the City are organized on the basis of funds or account

0 groups, each of which is considered a separate accounting entity.
The operations of each fund are accounted for with a separate set of
self-balancing accounts that comprise its assets, liabilities, fund
balance revenues, and expenditures. The various funds are summarized
by type in the financial statements. The following fund types and
account groups are used by the City.

Governmental Fund Types

Governmental Funds are those through which most governmental
functions of the City are financed. The acquisition, use, and
balances of the City's expendable financial resources and the related

o 

liabilities are accounted for through governmental funds. The
measurement focus is upon determination of changes in financial
position, rather than upon net income determination. The following
are the City's governmental fund types.

General Fund - The General Fund is the general operating fund of
the City. It is used to account for all financial resources except
those required to be accounted for in other funds.

The General Fund includes the accounts and transactions of the
Water Department as the City does not intend this to be a
self-supporting activity.

M
School Fund - The School Fund is used to account for school
operations. Only the Unrestricted School Funds. have been included
in the accompanying combined financial statements.

R



:67

10

CITY OF PROVIDENCE, RHODE ISLAND

O Notes to Combined Financial Statements, Continued

C
Under the Charter of the City, the School Fund is set up as a
separate fund accountable for appropriations disbursed to it by the
General Fund and revenue receipts specifically pertaining to school
activities. Under this system any excess of revenues over

0 expenditures reverts to the City's General Fund, and any excess of
expenditures over revenues is a liability of the City's General
Fund. Therefore, the School Fund has no fund balance.

0

rX

0

Capital Projects Fund - The Capital Projects Fund is used to
account for the expenditures of proceeds of debt issuances.

Fiduciary Fund Type

Fiduciary Funds are used to account for assets held by the City in a
trustee capacity or as an agent for individuals, private
organizations, other governmental units, and/or other funds.

Fiduciary Funds include expendable, nonexpendable, agency and
Retirement System trust funds. Expendable trust and agency funds
are accounted for and reported as governmental funds.
Nonexpendable and retirement trust funds are accounted for
separately since capital maintenance is critical.

The Sinking Fund and Revolving Funds, previously presented
separately, have been included in expendable trust funds in the
1981 combined financial statements.

Account Group: General Long-term Debt

This group of accounts is established to account for all long-term
debt of the City as well as previously appropriated pension
contributions which have been deferred to future years (note 11).

(b) Basis of Accounting
O The modified accrual basis of accounting is followed by the governmental

funds. Under the modified accrual basis of accounting, revenues are
recorded when susceptible to accrual, i.e., both measurable and
available. Available means collectible within the current period or
soon enough thereafter to be used to pay liabilities of the current
period (see Note 2 for property tax accrual policy). Expenditures,

O other than interest on long-term debt, are recorded when the liability
is incurred.

19
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

Revenues and expenses of fiduciary fund types are primarily recognized on
the accrual basis. Tax revenues from the Hurricane Barrier assessment
are recorded as revenues when actually received because they are not
available to pay liabilities of. the current period until actually
received.

(c) Encumbrances
Encumbrance accounting, under which purchase orders, contracts, and other

commitments for the expenditure of funds are recorded in order to
reserve that portion of the applicable appropriation, is employed in
the governmental funds. Open encumbrances are reported as reservations
of fund balances since the commitments will be honored through
subsequent years' budget appropriations. Encumbrances do not
constitute expenditures or liabilities.

(d) Investments
Investments of the Retirement Fund are stated at cost (debt securities

are adjusted for amortization of premium and accretion of discount).
Investments of other funds are stated at cost which approximates market.

(e) Inventory and Supplies
Inventory and supplies are recorded as expenditures when purchased.

(f) Vacations and Sick Leave
Under terms of union contracts, City employees are granted vacation and
sick leave in varying amounts based on length of service. There is no
estimate available of the amount of accumulated and unpaid vacation and
sick leave at June 30, 1981.

(g) Amounts to be Provided
Amounts to be provided represent monies to be raised from future tax

levies to retire general long-term liabilities.

(h) Combined Total Data
The total data are the aggregate of the fund types and account group. No

consolidating or other eliminations were made in arriving at the
totals; thus they do not present consolidated information.

(2) Property Taxes
The City's property tax is levied each,year on the assessed value listed as
of the prior December 31 for all real property, tangible property,

0 equipment, and motor vehicles located in the City. Assessed values of
real property were established by the City Assessor's office at 85% of
appraised market value based on the 1975 valuation. Assessed values of
tangible property and equipment are determined annually at 85% of market
value while the assessed value of motor vehicles is determined annually.
at 95% of market value.
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

During the year ended June 30, 1981, the City levied a supplemental property tax in addition to the
original levy. The taxable assessments, tax rate and gross levy of both the original and supple-
mental tax levy are as follows (in thousands):

Net Rate per $1,000 Gross levy
Taxable taxable Supple- Supple-

assessment Exemptions assessment Original mental Original mental Total

Real property $ 1,025,612 26,133 999,479 56.18 11.43 $56,151 11,424 67,575
Tangible property 188,869 67 188,802 56.18 11.43 10,607 2,158 12,765
Equipment 11,002 11,002 71.65 - 788 - 788
Motor vehicles 138,004 3,337 134,667 56.18 11.43 7,566 1,539 9,105

$ 1 363.487 29537 1, 333 ; 950 $ 15 ,121 0 2 3



n

13

CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

Taxes on the original levy were due in equal quarterly installments in July
and October 1980 and January and April 1981. Taxes on the supplemental

p levy are primarily payable in quarterly installments due in May, August,
and November 1981 and February 1982. Unpaid property taxes are recorded
as receivable, net of estimated uncollectible amounts.
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In June 1981, the National Council on Governmental Accounting issued
Interpretation 3 of Governmental Accounting and Financial Reporting
Principles. Under Interpretation 3, only those property tax payments due
as of the end of the fiscal year and received within 60 days
thereafter are recognizable as revenue. This pronouncement will become
effective for the fiscal year ended June 30, 1983 although earlier
application has been encouraged. For the year ended June 30, 1981,
however, the City has chosen to recognize property tax revenues under the
accrual method, retroactively adopted as of the beginning of the fiscal
year (note 7), based on historical collection experience and
consideration of existing and expected economic conditions. Had
Interpretation 3 been adopted as of June 30, 1981, the fund deficit of
the General Fund would have been increased by $5,853,991. It.is expected
that the eventual adoption of Interpretation 3 will have a similar
significant effect on the fund deficit. Following is a comparison of
amounts presented in the accompanying combined financial statements under
the current method and those amounts which would have been presented had
the City adopted Interpretation 3 for the year ended June 30, 1981.

Amounts presented in the
accompanying financial
statements

Amounts that would be
presented under
Interpretation 3

Difference

Fund deficit at
June 30, 1980 Excess of
as restated revenues over Fund deficit at
(note 7) expenditures June 30, 1981

$ 5,578,004 227,629 483,968

11,366 2892 162;526 6,337,959

$ (5 788,888) 65,103 (5,853,991)

The supplemental property tax was levied to finance expenditures incurred
and recognized during the year ended June 30, 1981. As a result,
revenues from the supplemental property tax have been recognized on an
accrual basis with an estimate of collectibility based upon historical
collection, experience of City levies. This method was adopted to more
properly match revenues with expenses incurred. Revenues recognized on
the supplemental property tax and reflected in the accompanying combined
financial statements amount to approximately $14,365,000. Supplemental
property taxes receivable, net of estimated uncollectible amounts as of
June 30, 1981 amounted to approximately $9,866,000.

ril
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

(3) Due from Other Governments
Due from Other Governments consists of the following amounts at June 30,

1981:

Due from State of Rhode Island $ 1,165,380
Due from Federal Government 1,244,284

$ 2 409,664

The amount due from the State of Rhode Island represents welfare payments
made by the City which are to be reimbursed by the State. The amount due
from the Federal government is the fourth quarter payment of Federal
revenue sharing owed to the City for the fiscal year 1981 which was
received by the City in July 1981.

(4) Interfund Accounts
At June 30, 1981, amounts due to and from other funds resulting from
various interfund activities were as follows:

General.Fund:
Fiduciary Funds
School Fund

Total General Fund

Capital . Projects Fund:
Fiduciary Funds - Revolving

Long-term Debt Group of Accounts:
Fiduciary Funds - Retirement System
(note 11)

Fiduciary Fund Types:
General Fund
Capital Projects Fund
School Fund
Long-term Debt Group of Accounts
(note 11)

Total Fiduciary Fund Types

School Fund:
Fiduciary Funds — Retirement System
General Fund

Due from Due to
other funds other funds

$ 325,000 -
- 705,545

325,000 705,545

96,946 -

4,866,407

325,000
96,946

304,892 -

4,866,407 -

5,171 1299 421,946

- 304,892
705,545 -

705,545 304,892

$ 6,298,790 6,298,790
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CITY OF PROVIDENCE, RHODE ISLAND

O 
Notes to Combined Financial Statements, Continued

(5) Notes Payable
General Fund - Revenue anticipation notes payable at June 30, 1981

amounting to $14,700,000 were due on July 3, 1981 with interest .at the
rate of 11.25%. These notes were renewed to July 9, 1981, when $430,000
was repaid and the remainder borrowed through August 18, 1981 at which
time the notes were paid off.

Long-term Debt Group -Bond anticipation notes payable at June 30, 1981
totaling $13,518,000 were due on July 22, 1981 with interest at the rate
of 10.95%. These notes were subsequently renewed and remain outstanding
as of. December 31, 1981. It is the intent of the City to redeem these
notes through the issuance of authorized but not yet issued long-term
debt.

(6) Long-term Debt
The following is a summary of bond transactions of the City for the year

ended June 30, 1981 (in thousands):

General Water Total

Bonds payable at June 30, 1980 $ 49,944 11,045 60,989
New debt issued:

1980 Public Improvement (Series A) 8,500 8,500

Q
1980 Sewer Bonds (Series B) 10,500 10,500

Debt retired (4,976) (350) (5,326)

Bonds payable at June 30, 1981 $ 63 268 10.695 74,663

The annual requirements to amortize long-term debt outstanding as of June 30,
1981, excluding interest payments, are as follows (in thousands):

Year ending
June 30 General Water Total

1982 $ 5,823 370 6,193
1983 5,270 385 5,655
1984 5,270 405 5,675
1985 4,965 425 5,390
1986 4,870 445 5,315
1987 4,770 460 5,230
1988 4,655 490 5,145
1989 3,840 510 4,350
1990 3,590 540 4,130
1991 3,240 560 3,800
1992 2,725 600 3,325
1993 2,075 625 2,700
1994 2,075 495 2,570
1995 1,650 525 2,175

p

1996 1;650 555 2,205
1997 1,650 590 2,240
1998 1,650 620 2,270
1999 1,650 655 2,305
2000 1,650 695 2,345
2001 900 745 1,645

$63,968 10x695 74,663
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

Bonds authorized but not yet issued available to redeem bond anticipation
notes and for capital improvements amounted to $25,700,000 at June 30,
1981.

In addition to the long-term debt amounts presented above, the City has
agreed to contribute $4,866,407 to the Employees' Retirement System over
a twenty-year period beginning in 1982 with interest at 8y/.. This amount
is presented as an amount due to the Retirement System in the Long-term
Debt Group as well as a reservation of the fund deficit of the General
Fund (note 11).

(7) Changes in Financial Presentation
The City has kept its records and has prepared the combined financial
statements for the previous years on the basis of cash receipts.
Consequently, certain revenues and the related assets were recognized
when received rather than when susceptible to accrual or earned. Also,
encumbrances were recognized as expenditures when ordered rather than
when the obligation was incurred. At the beginning of the current year,
the City adopted the modified accrual basis of accounting for
governmental fund types and the accrual basis of. accounting for other
fund types. Appropriate adjustments have been made to fund balances as
of the beginning of the year. The prior year's combined financial
statements are not presented for comparative purposes because it was not
practicable to determine what adjustments would be necessary to restate
such statements in conformity with the accounting principles used in the
current year.

The Capital Projects Fund and the General Long-term Debt Group represent
reclassifications of the accounts of the former Capital Fund presented in
prior years.

Also, as more fully explained in Note 11, $4,866,477 appropriated in prior
years for pension contributions has been deferred and will be paid over a
long-term period. This amount has been reflected in the reserved fund
deficit section of the General Fund and as a liability in the Long-term
Debt Group of Accounts. A reconciliation of fund balance (deficit) for
the year ended June 30, 1981 follows:

General Fund:
Fund deficit at June 30, 1980 as

previously reported $ (14,662,880)

Decrease in fund deficit resulting from
change in revenue recognition:
Property taxes 6,445,143
Federal Revenue Sharing 1,177,814
General Public Assistance Reimbursement 521,149

Decrease in fund deficit resulting from
change in method of accounting for
encumbrances 940,770

Fund deficit at June 30, 1980 as
restated (5,578,004)

(Continued)
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

Decrease in fund deficit provided by deferral
of pension contributions (note 11)

Net excess of revenues and other.financing
sources over expenditures and other uses

Fund deficit at June 30, 1981
Fiduciary Fund Types - Expendable Trusts:
Fund balance at June 30, 1980 as previously
reported for all Fiduciary Fund types
including Trust and Special Funds,
Revolving Funds, and Sinking Fund

Less amounts attributable to nonexpend-
able trusts:
Retirement System
Other nonexpendable trusts

Fund balance as previously reported,
expendable trusts only

Decrease in fund balance attributable to
change in method of accounting for
inventories
Net decrease in fund balance attributable to
removal of fixed assets and obligations
under capital leases from accounts of City

Total decreases in fund balance

Fund balance at June 30, 1980

p 
as restated

Net excess of expenditures and other
uses over revenues and other sources

Fund balance at June 30, 1981

Fiduciary Fund Types - Nonexpendable Trusts:
Fund balance at June 30, 1980, as previously

reported
Increase in fund balance attributable to

change in revenue recognition method -
amount due from School Fund

Fund balance at June 30, 1980
as restated

Net income

Fund balance at June 30, 1981

$ 4,866,407

227,629

$ --L483 968)

$ 82,323,036

74,572,145
4,051,796

78,623,941

3,699,095

429,085

434,952

864,037

2,835,058

(550,975)

$ 2 ,284 , 083

$ 78,623,941

522,258

79,146,199

5,792,897

$ 84,939.096
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

8) Reserved Fund Balances
Reservations of fund balance at June 30, 1981 were as follows:

General Fund:
Reserved for encumbrances
Reserved for future pension payments

Fiduciary Fund Types:
Reserved for payment of benefits
Reserved for designated purposes

$ 1,373,400
4,866,407

$ 6,239.807

80,580,450
4,358,646

$ 84,939,09.6

(9) Capital Projects Fund
During the year ended June 30, 1981, the General Fund advanced $1,549,399

to the Capital Projects Fund to provide funds for various purposes. It
is expected that funds for the completion of the ongoing capital projects
as well as the elimination of the fund deficit will be provided by future
proceeds of debt issuances. It cannot be determined however, that
future debt proceeds will be sufficient to allow repayment of the advance
amount to the General Fund. Therefore, the advance amount been reserved
as an uncollectible amount by the General Fund.

(10) Pension Plans
The City has a contributory pension plan covering substantially all City

and certain School Department employees. It is the policy of the City to
record as pension cost an amount which is sufficient to maintain funding
at 70% of the actuarially determined liabilities of the plan.
Nonetheless, the City's contribution for the current year is less than
the amount needed for 70% funding based on the June 30, 1979 valuation of
its cost for the year ended June 30, 1981. The City's method of
recording pension cost is at variance with generally accepted accounting
principles since such cost is less than normal cost of the plan plus an
amount equivalent to amortization of past service cost on a 40 year basis
and interest on the unfunded past service liability. Since the City has
not had an actuarial valuation of its plan since June 30, 1979, the
effect of the 70% funding policy on pension cost in 1981 is not
determinable.

The following is a summary of actuarially recommended and actual
contributions made during the year ended June 30, 1981:

IM
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

Actuarially recommended contributions $ 8 440,000

Q Actual contributions:
General Fund, exclusive of Water Board
employees (not including $2,630,000
appropriated in prior years and paid
during year ended June 30, 1981) 1,334,000

Water Board 333,000
School Department 1,410,000

$ 3,077,000

As of June 30, 1979, the date of the latest actuarial report, the unfunded
past service liability amounted to $88,425,000. The City believes this
unfunded past service liability has increased since 1979 due to the
City's funding policy.

Actuarial and net asset information of the Employees' Retirement System
follows:

d Actuarial present value of accumulated
plan benefits as of June 30, 1979:
Vested $ 124,934,000
Nonvested 5,821,000

$ 130,755,000
Q Net assets available for benefits as

of June 30, 1979 $ 76,777,000

The assumed rate of return used in determining the actuarial present value
of accumulated plan benefits was 8.5 percent compounded annually. Net
assets available for benefits are stated at cost. The extent of any

(~ additional liability that may exist due to any excess of cost over market
value is not known.

The City is obligated to contribute each year an amount sufficient to
provide for the payment of special pensions to elective officers on a
pay-as-you-go-basis. The City is also required to make contributions to
the National Pension Plan of the Laborers' International Union of North
America, the Rhode Island Legal Service trust for those employees in the
Laborers' International Union, the Police Pension Fund and the Fire
Pension Fund and other plans. Total pension expense for these purposes,
recorded on the General Fund, amounted to $1,387,000 during the year
ended June 30, 1981.

The City is also obligated to make contributions to the Employees'
Retirement System of the State of Rhode Island for certain School
Department employees. Total pension expense incurred by the School Fund
for this purpose amounted to $1,492,000 for the year ended June 30, 1981.
School Fund pension expense for other pension plans amounted to $107,000
during the year ended June 30, 1981.
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CITY OF PROVIDENCE, RHODE ISLAND

Notes to Combined Financial Statements, Continued

(11) Commitments and Contingent Liabilities
The City is a defendant in many pending and existing lawsuits, claims, and

grievances. It is the opinion of the City Solicitor and outside counsel
that the maximum possible liability relating to such cases amounts to
approximately $400,000. In addition, there are several recent threatened
or pending lawsuits for which the City Solicitor is unable to determine
the extent of liability to the City.

A judgment has been rendered in a class action suit against the City
Assessor and the City in the amount of $5,000,000 concerning the.
propriety of a previous year property tax levy. The case is currently on
appeal and in the opinion of the City Solicitor, the eventual settlement

0 of the suit will not materially affect the financial statements of the
city.

On February 1, 1982, the City entered into a settlement of a lawsuit which
had been brought by the Retirement Board of the Employees Retirement
System against the City alleging a failure on the part of the City to
make appropriate contributions to the Employees Retirement System. The
settlement calls for an unpaid contribution amount of $4,866,407, which
had been appropriated during the year ended June 30, 1980, to be paid
over a period of twenty,years with interest at an annual rate of 8y/,,.
The first installment is called for during the year ended June 30, 1982.
This transaction has been reflected in the accompanying combined

9 financial statements as a reservation of fund balance of the General Fund
and a long-term liability of the long-term debt group of accounts. A
corresponding receivable amount has been established on the Retirement
System with an offset included in deferred revenue.

The City participates in a number of Federally-assisted grant programs,
principal of which are the General Revenue Sharing, Community Development
Block Grant, Comprehensive Employment Training Act, and Local Public
Works programs. These programs are subject to financial and compliance
audits by the grantors or their representatives. The audits of these
programs for or including the year ended June 30, 1981 have not yet been
conducted. Accordingly, the City's compliance with applicable grant
requirements will be established at some future date. The amount, if
any, of expenditures which may be disallowed by the granting agencies
cannot be determined at this time although the City expects such amounts,
if any, to be immaterial.

The City follows the policy of self-insuring its real estate property
against possible casualty losses caused by fire. As of June 30, 1981,
the total amount available for this purpose totaled $94,811 and is
carried in the Fiduciary Fund Types.

19
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CITY OF PROVIDENCE, RHODE ISLAND

General Fund

Schedule of Revenues - Comparison of Budget to Actual

Year ended June 30, 1981

Property taxes:
Regular
Supplemental

Shared State taxes
Business and nonbusiness licenses
Fines, forfeits and escheats
Grants-in-aid (State of Rhode Island):

General Public Assistance
Payment of school debt
In lieu of machinery, equipment, inventory and
intangible taxes

Donations
Rents and interest
General departments
Sewer rentals
Federal Revenue Sharing
Sale of surplus property

Total General Fund excluding Water Supply Board

Water Supply Board

Total revenues

Budget

$, 71,931,000
14,399,696
1,166,000
615,000
725,000

8,350,000
. 388,000

3,194,443
8,000

1,356,000
4,462,375
550,000

4,851,047
230,000

112,226,561

8,300,000

$ 120,526,561

Actual

72,679,668
14,365,228
1,071,344
597,172
563,233

7,880,584
388,324

3,194,441
37,992

1,604,357
4,332,035
550,666

4,917,907
177,198

112,360,149

8,019,605

120,379,754

0

Schedule 1

Actual
over (under)

budget

748,668
(34,468)
(94,656)
(17,828)
(161,767)

(469,416)
324

(2)
29,992
248,357

(130,340)
666

66,860
(52,802)

133,588

(280,395)

(14~)

576
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CITY OF PROVIDENCE, RHODE ISLAND

General Fund

Schedule of Expenditures - Comparison of Budget to Actual

Year ended June 30, 1981

Transfers
increase Revised

Expenditures Budget (decrease) budget

Executive, Legislative and Judicial
activities:
City Council $ 210,235 210,235
City Clerk 119,151 119,151
Probate Court 82,232 82,232
Providence Municipal Court 168,355 168,355
Mayor's Office 345,618 345,618
Law Department 1,394,047 1,394,047
City Sargeant 18,019 18,019

Total Executive, Legislative, and Judicial
Activities 2,337,657 - 2,337,657

Finance Administration:
Finance Director 171,499 171,499
City Controller 402,983 402,983
Employees' Retirement 119,189 119,189
Data Processing 587,016 587,016
City Collector 423,445 12,500 435,945
City Assessor 312,820 312,820
Treasury Department 115,604 115,604
Board of Tax Assessments Review 17,258 17,258

Total Finance Administration 2,149,814 12,500 2,162,314

Public Safety:
Commissioner of Public. Safety 126,773 126,773
Police Department 10,845,494 (484,053) 10,361,441
Fire Department 11,333,429 11,333,429
Department of Communications 1,067,414 1,067,414
Traffic Engineers 536,196 536,196

Total Public Safety 23,909,306 (484,053) 23,425,253

Actual
expenditures

Schedule 2

Actual
(over) under

budget

201,902 8,333
117,164 1,987
80,088 2,144
164,666 3,689
312,816 32,802

1,681,602 (287,555)
17,722 297

2,575,960 (238,303)

131,833 39,666
391,357 11,626
142,873 (23,684)
603,915 (16,899)
428,901 7,044
301,450 11,370
113;358 2,246
22,044 (4,786)

2,135,731 _26,583

127,277 (504)
10,120,435 241,006
11,609,875 (276,446)

915,470 151,944
495,165 _ 41,031

23,268,222 157,031

(Continued)
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CITY OF PROVIDENCE, RHODE ISLAND

General Fund

Schedule of Expenditures - Comparison of Budget to Actual, Continued

Expenditures

Building Inspection Department:
Building Inspection
Structures and Zoning Division
Plumbing, Drainage, and Gas Piping Division
Electrical Installations Division
Mechanical Equipment and Installations Division
Zoning Board of Review
(lousing Board of Review
Building Board of Review`.

Total Building Codes and Inspection

Public Works activities:
Public Works Administration
Engineering Office
Sanitation Division Administration
Street Cleaning Section
Sewage Pumping Station
Sewage Disposal Section
Waste Collection and Processing
Highway Section
Bridge Maintenance Section
Snow Removal
Sewer Construction and Maintenance
Street Lighting Division
Municipal Dock Section
Environment Control
Garage Maintenance and Equipment Repair

Total Public Works activities

Schedule 2.Cont.

Transfers Actual
increase Revised Actual (over) under

Budget (decreases) budget expenditures budget

$ 145,287 145,287 143,930 1,357
154;404 154,404 149,126 5,279
88,760 88,760 80,126 8,634
59,285 59,285 53,103 6,181
72,377 72,377 69,136 3,241
49,069 49,069 52,180 (3,111)
5,697 5,697 4,425 1,272
11,415 11,415 10,343 1,072

586,294 - 586,294 562,369 23,925

261,180 261,180 269,017 (7,837)
389,317 389,317 376,214 13,103
30,146 30,146 20,720 9,426

609,355 609,355 615,731 (6,376)
293,172 293,172 287,827 5,345

3,715,528 3,715,528 3,416,480 299,048
3,028,585 3,028,585 3,096,798 (68,213)
2,226,724 2,226,724 2,181,263 45,461

167,719 167,719 169,042 (1,323)
621,639 (180,000) 441,639 343,022 98,617
724,948 80,000 804,948 717,799 87,149

1,180,000 1,180,000 1,237,554 (57,554)
357,942 357,942 304,417 53,525
158,736 158,736 151,670 7,066
252,465 252,465 253,957 (1,492)

14,017,456 (100,000) 13,917,456 13,441,511 475,945

(Continued)
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CITY OF PROVIDENCE, RHODE ISLAND

General Fund

Schedule of Expenditures - Comparison of Budget to Actual, Continued

Transfers
increase Revised

Expenditures Budget (decrease) budget

Recreation activities:
Recreation Department
Junior Police Camp
Providence Elderly Multi-Purpose Center
Recreation Seasonal
Recreation for the Handicapped

Total Recreation Activities

Public Property:
Purchasing
Administration and Maintenance
Public Buildings
Custodian Services

Total Public Property

Public Lands and Parks:
Public land and parks
Zoo division
Forestry section
Museum
Locust Grove Cemetery

Total public lands and parks

Education:
Local appropriation to School Department

Other departments:
Recorder of Deeds
Weights and measures
Vital statistics
Board of Canvassers
Bureau of Licenses
Providence Human Relations
Civil Defense
Planning and Urban Development
Emergency Temporary and Seasonal Employees
Administration to City Council
Providence Charter Commission
Providence Review Commission
Civic Center Memorial

Total other departments

$ 409,430
22,000
63,625
963,845
16,603

1,475,503 -

2,123,579
929,089
135,780
514.810

3,703,258

1,157,596
512,711
290,612
121,297
17,643

2,099,859

33,439,170

144,895
55,999
87,460
176,398
92,999
102,857
70,524

1,104,013
132,748
20,862
13,075

100,000

100,000

100,000

100,000

748,903

(4,000)

4,000

2,001,830 -

409,430
22,000
63,625
963,845
16.603

1.475.503

2,123,579
1,029,089
135,780
514.810

3.803.258

1,257,596
512,711
290,612
121,297
17.643

2.199.859

34.188.073

144,895
55,999
87,460
176,398
92,999
102,857
70,524

1,100,013
132,748
20,862
13,075
4,000

2,001,830

0 0 0

Schedule 2,Cont.

Actual
expenditures

382,159
28,835
57,035
931,792
16.951

1,416,772

1,884,132
1,213,675
115,053
500,760

3,713,620

1,286,738
497,511
335,765
124,915
14,016

2,258,945

33,681,468

139,082
55,556
80,703
166,072
93,357
114,076
67,412

1,058,995
132,183
20,527
13,277

16.000

1,957,240

Actual
(over) under

budget

27,271
(6,835)
6,590
32,053
(348)

58,731

239,447
(184,586)

20,727
14,050

89,638

(29,142)
15,200

(45,153)
(3,618)
3,627

(59,086)

506,605

5,813
443

6,757
10,326
(358)

(11,219)
3,112
41,018

565
335

(202)
4,000

(16,000)

44,590

(Continued)
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CITY OF PROVIDENCE, RHODE ISLAND

General Fund

Schedule of Expenditures - Comparison of Budget to Actual, Continued'

Expenditures

Welfare activities:
General. Public Assistance Administration
General Public Assistance

Total Wefare activities

Pensions:
Contributions to:
Employees' Retirement System, exclusive of

Water Supply Board
Elected Officials' Retirement System
Unremarried Police and Fire Widows
Cost of Living Grant to Retired Employees
Payments to:

Police Pension Fund
Fire Pension Fund
Laborers International Pension Fund
Relief Fund for Firemen and Police
Laborers International legal fee
Public Employees Health Services

Total pensions

Debt service:
Retirement of Serial Bonds
Interest on bonded debt

Total debt service

0 0 0

Schedule 2,Cont.

Transfers Actual

increase Revised Actual (over) under

Budget (decrease) budget expenditures budget

$ 662,600 662,600 505,799 1.56,801
7,735,000 7,735,000 7,635,926 99,074

8,397,600 - 8,397,600 8,141,725 _ 255,875

1,200,000 (85,504) 1,114,496 1,114,497 (1)
92,640 92,640 92,640

2,322 (2,322)
5,407 (5,407)

85,000 85,000 79,607 5,393
132,000 132,000 139,018 (7,018)

1,150,000 (155,272) 994,728 903,289 91,439
1,553 (1,553)

310,000 (20,272) 289,228 187,918 101,310
82,000 (2,482) 79,518 68,127 11,391

3,051,640 (264,030) 2,787,610 2,594,378 _ 193,232

4,976,000 4,976,000 4,976,000
3,777,574 3,777,574 3,774,458 3,116

8,753,574 - 8,753,574 8,750,458 3,116

(Continued)
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CITY OF PROVIDENCE, RHODE ISLAND

Unrestricted School Fund

Schedule of Revenues and Expenditures
Comparison of Budget to Actual

Year ended June 30, 1981

Revenues:
Local appropriation

O Grants-in-aid:
Federal Government
State of Rhode Island

School revenues:
Tuitions

O Miscellaneous

Total revenues

Expenditures:
Personnel services

O Employee benefits
Data processing
Equipment and supplies
Miscellaneous
Other services
Pensions
Postage, freight and express
Professional services

O Rentals
Repairs and maintenance
School activities
Subscriptions, printing and binding .
Telephone
Textbooks
Transportation and travel
Tuition payments
Utilities and fuel

Total expenditures

Net excess of revenues over expenditures

0

Budget

$ 34,188,073

143,108
18,557,582

18,700,690

104,600
33,025

137,625

53,.026,388

36,566,727
5,047,099

191,647
993,949
428,204
256,641

2,887,821
41,343
72,268
136,620
442,235
65,070
172,360
225,085
376,509

1,533,655
912,225

2,676,930

$ 53.026,388

Actual

33,681,468

148,870
18,550,617

18,699,487

141,196
51,255

192,451

52,573,406

36,486,192
4,921,523

204,241
759,841
409,622
220,079

2,988,878
22,659
121,800
164,964
410,762
53,651
127,620
176,703
344,566

1,602,068
919,775

2,638,462

52,573,406

Schedule 3

Over (under)
budget

(506,605)

5,762
(6,965)

(1,203)

36,596
18,230

54,826

(452,982)

(80,535)
(125,576)

12,594
(234,108)
(18,582)
(36,562)
101,057
(18,684)
49,532
28,344

(31,473)
(11,419)
(44,740)
(48,382)
(31,943)
68,413
7,550

(38,468)

(452.982)

101
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CITY OF PROVIDENCE, RHODE ISLAND

Long-term Debt Group of Accounts

Schedule of Notes Payable

June 30, 1981

O

Construction:
Additional Municipal Docking
Facilities

Public Works Sewage Treatment and
Sludge Incinerator - Phase II

Schools:
School Modernization and Construction V

Area development:
Slum Clearance and Redevelopment V

Total notes payable

Notes held by the following banks:
Industrial National Bank of Rhode Island
Rhode Island Hospital Trust National Bank
Citizens Trust Company
Old Stone Bank
Columbus National Bank

Total notes payable

rem

rem

Maturity Interest
date rate Amount

7/22/81 10.95° $ 1,750,000

7/22/81 10.95 47000,000

7/22/81 10.95 200,000

7/22/81 10.95 7,568,000

$ 13,518000

6,093,000
2,870,000
1,125,000
2,930,000
500.000

$ 13,518 X000
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0
34 Schedule 8

CITY OF PROVIDENCE, RHODE ISLAND

Schedule of Property Taxes Receivable

June 30, 1981

Amount
Year of Receivable

Assessment June 30, 1981

1980 $ 17,.763,684
O 1979 2,590,081

1978 2,013,018
1977 1,323,938
1976 1,118,145
1975 1,003,085
1974 902,778

O 1973 1,019,208
1972 612,100
1971 775,644
1970 735,088
1969 352,352
1968 327,829
1967 316,157
1966 439,913

31,293,020

Less allowance for estimated uncollectible
amounts 15,161,393

Net property taxes receivable $ 16,131,627
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