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Introducton¡ Section

The introductory section provides general information on the Town's structure and personnel
as well as information useful in assessing the Town's financial condition.

i.

Bedford Library

BEDF D LIBRARY
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TOWNOF BEDFORD
BEDFORD, MASSACHUSETTS 077 30

FINANCE DEPARTMENT Town Hall
10 Mudge Way

Bedford, MA 01730-21,M

Phone 781,-275-2218

Fax 781.-275-9356

Letter of Transmittal

December 12,2012

To the Honorable Selectmen and Citizens of the Town of Bedford:

At the close of each fiscal year, state law requires the Town of Bedford to publish a complete set of financial
statements in conformity with accounting principles generally accepted in the United States of America (GAAP)
and that are audited in accordance with generally accepted auditing standards by a fum of licensed certified
public accountants. Pursuant to that requirement we hereby issue the Comprehensive Annual Financial Report
(CAFR) of the Town of Bedford, Massachusetts, for the fiscal year ending fune 30, 2012for your review.

The report is designed to be used by the elected and appointed officials of the Town and others who are
concerned with its management and progress such as bond analysts, banking institutions and the rating agencies
as well as residents and taxpayers of Bedford.

This report consists of managemenf s representations concerning the finances of the Town of Bedford.
Consequentþ, management assumes full responsibility for the completeness and reliability of all of the
information presented in this report. Management of the Town is responsible for establishing and maintaining an
internal control structure designed to ensure the assets of the Town are protected from loss, theft or misuse and to
ensure that adequate accounting data is compiled to allow for the preparation of financial statements in
conformity with generally accepted accounting principles. Because the cost of internal controls should not
outweigh their benefits, the Town of Bedford's comprehensive framework of internal controls has been designed
to provide reasonable rather than absolute assurance that the financial statements will be free from material
misstatement.

The Town of Bedford's financial statements have been audited by Sullivan, Rogers & Company,LLC, a firm of
licensed certified public accountants. The goal of the independent audit was to provide reasonable assurance that
the financial statements of the Town of Bedford for the fiscal year ended |une 30, 2012, are free of material
misstatement. The independent audit involved examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements; assessing the accounting principles used and significant estimates made
by managemenû and evaluating the overall financial statement presentation. The independent auditor
concluded, based upon the audit, that there was a reasonable basis for rendering an unqualified opinion on the
Town of Bedford's financial statements for the fiscal year ended June 30, 2012, and that they are fairly presented
in conformity with GAAP. The independent auditor's report is presented as the first component of the financial
section of this report.

The independent audit of the financial statements of the Town of Bedford was part of a broader, federally
mandated "Single Audit" designed to meet the special needs of federal grantor agencies. The standards
governing Single Audit engagements require the independent auditor to report not only on the fair presentation
of the financial statements, but also on the audited governmenls internal controls and compliance with legal
requirements, with special emphasis on internal controls and legal requirements involving the administration of
federal awards. These reports are available in the Town of Bedford's separately issued Reports on Internal
Control over Financial Reporting, Compliance and Federal Award Programs.

-of Bnò
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GAAP requires that management provide a narrative introduction, overview and analysis to accompany the basic
financial statements in the form of Managemenfs Discussion and Anaþis (MD&A). This letter of transmittal is
designed to complement that analysis and should be read in conjunction with it. The Town of Bedford's MD&A
can be found immediately following the report of the independent auditors.

Profile of the Town

Bedford was incorporated as a Town tn1729. The Town is located in eastern Massachusetts, approximately 15
miles northwest of BostorL has a population of 13,320 (2010 US Census) and a land area of approximately 13.8
square miles. It is situated near the junction of Route 128 and Route 3 to New Hampshire, which provides an
excellent location for residents, businesses and commuters.

Evolving from an early 17h century colonial trading pos! the Town today blends a strong sense of history, a rural
small-town flavor and a progressive approach to encouraging high technology and commercial development.
The Town s government has received the Massachusetts Municipal Association Pickard Innovation Award on
several occasions, including most recentþ in 2011. That award was for the development of a regional housing
services office in conjunction with five other municipalities. In2009 the Town also received the International
City/County Management Associations Program Excellence Award for strategic leadership and governance in
recognition of affordable housing development efforts.

In the southern part of Bedford, in the area of the contiguous Towns of Concord, Lexington and Lincoln, is
Flanscom Air Force Base, a leading research facility in electronic systems and catalyst to many related private
firms in the region. The Town has attracted industry since Flanscom was established in the L940's. Adjacent to
the Base is Massporf s F{anscom Field which is utilized by corporate aviatior¡ private pilots, flight schools, some
charters and light cargo carriers. Due to the airfield and its proximity to a major technology highway, Route 128,
Bedford has developed into a research and high technology location with clusters of highly specialized,
interrelated companies. Bedford is also situated on Route 3 and is a member of the Middlesex 3 Coalition, a

public-private partnership working to strengthen economic development in the corridor from Route 128 to
Interstate 495. This corridor is a leading Massachusetts area for the advancement of life sciences industries.

Quality of life is paramount and education is a top priority. Bedford is known throughout the state for its high
qualrty school system; Bedford students consistentþ score in the top percentiles on national and state tests and an
extremely high percentage of students graduating from the high school go on to higher education. Bedford's
citizens rated the quality of the Town s services very highly when responding to the National Citizens Survey in
2009. Also, this year Bedford received for the fifth time, an award by America's Promise Alliance as one of the
100 Best Communities for Young people in the nation. The Town is home to Middlesex Community College, the
Bedford Veterans Administration Medical Center, several national historic landmarks, a swimming pond and
lake, a bike path to the City of Cambridge and beautiful open spaces, consisting of public garden plots, a Town
foresl active and passive conservation areas and recreation land.

The Town offers a full range of services including police and fire protection, education, maintenance of streets
and infrastructure, solid waste collection and disposal, health and human services, cultural and recreational,
administrative and financial services. The Town is a member community of the Massachusetts Water Resources
Authority (MWRA) for its water and sewer services.

The Town operates under the SelectmerL Town Manager and Open Town Meeting form of government. The five
elected Selectmen make policy decisions, and the Town Manager is responsible for carrying out the policies of the
Selectmen and for managing the day-to-day operations of the Town. An elected, five-member School Committee
appoints a School Superintendent who administers the public school system of the Town. School Committee
members, like the Selectmen, are elected at-large to three-year staggered terms. An appointed Finance
Committee, consisting of nine membets, makes recommendations to the Town Meeting on operating budgets and
other financial matters.

The Town is not highly dependent on state aid; accordingly, when the state experiences fiscal problems it has a
moderate impact on the delivery of services. This leaves the Town in a position of relying mainly on property
taxes and other local revenues to cover the increasing cost of providing services and replace any revenue lost
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from the state. The Town reviews its revenue sources on an ongoing basis to ensure that fees generated cover the
related expenses incurred as is best demonstrated by the annual water and sewer rate setting process. Also, the
Towrç anticipating revenue downturns, has created substantial reserve accounts to deal with such circumstances;
if reserves are utilized, they are plarured to be replenished at future Town Meetings. In fiscal year 2013 the Town
appropriated $1.084 million to its stabilizationfunds. The Town is utilizing a portion of its property tax levy for
fiscal year 2013 to continue funding its Other Postemployment Benefits (OPEB) liability, as it has been doing since
fiscal year 2000. In fiscal year 2013 the Town appropriated $525,000 to its OPEB fund, giving it a balance of
approximately $2.9 million. Bedford has routinely been able to balance its budget without exceeding the
Proposition 2lz properLy tax limitation. In fact, in fiscal year 2012 Bedford balanced its budget fi567 ,583 below the
Proposition 2r/zHll.it.

Factors Affecting Economic Condition

The Town of Bedford continues to reflect a strong economic condition; per capita income is significantþ higher
than state averages and the unemployment rate has always been extremely low. The Town remains a very
desirable community given its close proximity to Boston and the level and quality of services provided. The
residential sales market has been and continues to be, very strong, reflecting the great interest in the community.

The Town continues to maintain a strong commercial and industrial tax base; in fiscal year 2012, commercial and
industrial property revenue represented approximately 30% of the Town's total tax levy capacity. The Town has
several geographical advantages for commercial uses, which increase the probability of fufure commercial
development. In order to maximize the economic and environmental benefits from the development of its
remaining commercial land, the Town continues to be very proactive and certainly welcomes supports and
guides the location of desirable uses into the community

This objective has been achieved through an attentive policy of short and long-term economic development.
Specifically, the Town plans the controlled expansion of employment and commercial activity by athacting,
guiding and regulating the expansion of existing commercial buildings or the construction of new areas for the
utmost social and fiscal benefit of the community. This policy promotes the careful constuuction of office,
research, Iight assembly and retail space as an alternative to unregulated development as a mean's of enhancing
the Town's economy, employing its residents and increasing Town revenues. Residential values, consistent with
state and national trends, have decreased, somewhat, but not nearly as significantly; this demonstrates the
continued desirability of the Towrç as well as the resiliency of the Town s housing market in an era of
uncertainty. There are proposals for new development in Bedford, including a variety of commercial and
residential projects. With respect to residential growth, there continues to be significant plans for single family
homes, condominiums, townhouses and rental units, with a percentage for affordable housing. Also, the Town
continues to be a very desirable location for development for many reasons, including its' proximity to two major
highways, namely, Route 128 and Route 3.

The Town was the first commut ity in the state to adopt the Community Preservation Act, which allows for a3%
surcharge on real estate bills and is also matched by the state. Since its passage in fiscal year 2002, the Town has
collected approximately fi19.2 million from a 3% surcharge on property and from corresponding annual State
matches. Appropriations from this program continue to be approved annually at either Annual or Special Town
Meetings and they have provided funding for many projects in the areas of housing, recreatiorç open space and
other land acquisitiorç as well as, historic preservation. This continual reaffirmation of a 3% surcharge, in an era
of economic uncertaint¡r, mearìs that the citizens remain committed to the viability of this ptogram.

Quarterly tax billings and excellent collection rates have eliminated the need to borrow on a short term basis to
maintain cash flow. The Town's investment options are governed by Massachusetts General Laws and focus on
the sound principles of safety,liquidity and yield.

The level of budgetary control is established by Town Meeting; this approval defines the level at which
expenditures may not exceed appropriations, which, is typically at the individual department level. The Town
Accountant is responsible for ensuring all payroll and invoices are within the budgetary control level before
authorizing payment. Additional appropriations may be approved at subsequent Town Meetings and by the
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Finance Committee, with an approved transfer from a budgeted reserve fund, upon request by the Selectmen or
appropriate independent board.

The Town continues to manage its financial affairs in a prudent marìner, as is demonstrated by its AAA bond
rating from Standard and Poor's. The Town has been able to accomplish all this by such initiatives as;

. ongoing financial modeling and forecasting for operating budgets capital and all revenues
o maintaining reserve balances despite tight budgets
o actively managing the costs of benefits
o establishing progressive reserves for retirement and post retirement benefits
o investing in technology to ensure efficient operations
o maintaining an aggressive pay-as-you-go financing strategy for capital improvements through a multi-

year capital improvements program
o investing in infrastructure
o strategic approvals for debt exclusion projects demonstrating strong community support

A large amount of recent debt, in particular, relates to new school construction, much of which was subject to
reimbursements from the state under the State's school building reimbursement program. This policy has
worked very well in structuring a smooth debt schedule. In addition, this policy permits the Town to continually
address capital needs through debt replacement programs. In fiscal year 2013 the Town implemented a new
software system for its capital asset management which will be used to track all it capital assets, along with
projecting the future capital needs of the Town.

Since the mid-nineties, the communitJ¡ renovated or made substantial additions to all of its major Town and
School facilities; many of which were funded by Proposition2l/z debt exclusions and in many cases were subject
to substantial reimbursement from the Massachusetts School Building Authority (MSBA). The recentþ
completed high schoof which was approved as a Proposition 21/z debt exclusion bond authonzatton of
948,135,330, supplementing the previous schematic and design authorizations, will have annual costs excluded
from the Proposition 21/zcap requirement. In totaf this project received a state match of approximately 48%, or
$21.0 million, which dramatically lowered the costs to the taxpayers.

Awards and Acknowledgements

The Goverrunent Finance Officers Association (GFOA) awarded a Certificate of Achievement for Excellence in
Financial Reporting to the Town for its Comprehensive Annual Financial Report (CAFR) for the fiscal years
ended fune 30, 2004 through June 30,201'1.. The Certificate of Achievement is a prestigious national award
recognizing conformance with the highest standards for preparation of a state and local government financial
report.

A Certificate of Achievement is valid for a period of one year only. We believe that our current CAFR continues
to meet the Certificate of Achievement Program's requirements and we are submitting it to the GFOA to
determine its eligibility for another certificate.

The preparation of this report would not have been possible without the efficient and dedicated services of the
Town Accountant, the Information Systems Manager and the rest of the staff of the Finance Department. We
would like to also express our appreciation to all the members of the departments who assisted and contributed
to the preparation of this report. Credit must also be given to the Town Selectmen, Town Manager, Finance
Committee and Capital Expenditure Committee for their unfailing support for maintaining the highest standards
of professionalism in the management of the Town, including its finances.

Respectfu lly submitted,

áZ-A".¿rZ.
Victor Garofalo
Finance Director, Treasurer and Collector
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Town of Bedford Organization Chart
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Town of Bedford, Massachusetts
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Finønciøl Section

The financial section is used to present the independent auditors' report on the financial
statements, the basic financial statements, the notes to the financial statements, required
supplementary information and combining statements.

Memorial Day Stone at the Police Station
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C ertif e d Pu b lic Accountanß

SULLIVAN, ROGERS & COMPANY, LLC
Corporate Place I, Suite 204 . 99 South Bedford Street

Burlington, Massachusetts 0l 803

P . 7 81 -229 -5600 F . 7 8l-229-56 I 0 www.sullivan-rogers.com

Independent Auditors' Report

To the Honorable Selectmen
Town of Bedford, Massachusetts

We have audited the accompanying financial statements of the governmental activities, each major fund, and the
aggregate remaining fund information of the Town of Bedford, Massachusetts, as of and for the year ended fune
30,2012, which collectively comprise the Town's basic financial statements as listed in the table of contents.
These financial statements are the resporuibility of the Town of Bedford, Massachusetts' management. Our
responsibility is to express opinions on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally 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 about whether the financial statements are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by management
as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinions.

In our opinion, the financial statements referred to above present farrly, in all material respects, the respective
financial position of the governmental activities, each major fund, and the aggregate remaining fund information
of the Town of Bedford, Massachusetts, as of June 30, 201,2, and the respective changes in financial position
thereof for the year then ended in conformity with accounting principles generally accepted in the United States
of America.

In accordance with Government Auditing Standards, we have also issued our report dated December 12,2012 on
our consideration of the Town of Bedford, Massachusetts' internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and 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 the internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards and should be considered in assessing the results of our audit.
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Accounting principles generally accepted in the United States of America require that the managemenls
discussion and analysis (located on pages 13 through 22) and general fund and community preservation fund
budgetary comparisons and certain pension and other post employment benefits information (located on pages
60 through 66)be presented to supplement the basic financial statements. Such information, although not a part
of the basic financial statements, is required by the Governmental Accounting Standards Board, who considers it
to be an essential part of financial reporting for placing the basic financial statements in an appropriate
operationaf economic, or historical context. We have applied certain limited procedures to the required
supplementary information 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 for consistency with managemenfs 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.

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Town of Bedford, Massachusetts'financial statements as a whole. The introductory sectiorç
combining statements, and statistical section are presented for purposes of additional analysis and are not a
required part of the financial statements. The combining statements are the responsibility of management and
were derived from and relate directþ to the underlying accounting and other records used to prepare the
financial statements. The hformation has been subjected to the auditing procedures applied in the audit of the
financial statements and certain additional procedures, including comparing and reconciling such information
directþ to the underlying 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 opinior¡ the information is fairly stated in all material
respects in relation to the financial statements as a whole. The introductory and statistical sections have not been
subjected to the auditing procedures applied in the audit of the basic financial statements and, accordingly, we do
not express an opinion or provide any assurance on them.

-Jl^,=*- R G-r-ìr,&c
December 12,2012
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Managemenf s Discussion and Analysis For the Fiscal Year Ended June 30,2012

As management of the Town of Bedford Massachusetts (Town), we offer readers of these financial statements this
narrative overview and analysis of the Town's financial activities for the fiscal year ended June30,2012.

Einanciøl Highlights

(net assets). Of this amount, fi1,729,983 (unrestricted net assets) may be used to meet the governmenfs
ongoing obligations to citizens and creditors.

total general fund expenditures and transfers out.

new debt and retired ç1.4,U3,654 of existing debt during the fiscal year.

Oaeraieut of the Einancial Støtements

This discussion and analysis is intended to serve as an introduction to thebasic financiql støtements, which consists
of the following three components:

1,. Government-wide financial statements
2. Fund financial statements
3. Notes to the basic financial statements

This report also contains required supplementary and other information in addition to the basic financial
statements.

Government-wide financial statements

The government-wide financial statements are designed to provide readers with a broad overview of the Town's
finances, in a manner similar to private-sector business.

The statement of net assets presents information on all of the Towr/s non-fiduciary assets and liabilities, with the
difference between the two reported as net assets. Over time, increases or decreases in net assets may serye as a
useful indicator of whether the financial position of the Town is improving or deteriorating.

The statement of activities presents information showing how the governmenfs net assets changed during the
most recent fiscal year. All changes in net assets are reported as soon as the underlying event giving rise to the
change occurs/ regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this
statement for some items that will only result in cash flows in future fiscal periods (e.g., uncollected taxes, earned
but unused vacation leave, etc.).

The government-wide financial statements present functions of the Town that are principally supported by taxes
and intergovernmental revenues (gwernmental actiaities). Governmental activities include general governmen!
public safety, educatiorç public works, water, sewer, human services, culture and recreation and interest.

The government-wide financial statements can be found on pages 25-26 of this report.
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Managemenf s Discussion and Analysis For the Fiscal Year Ended ltune30,2012

Fund financial statements

A fund is a gtouping of related accounts that is used to maintain control ovet resources that have been segregated
for specific activities or objectives. The Town, like other state and local governments, uses fund accounting to
ensure and demonstrate compliance with finance-related legal requirements. All of the funds can be divided into
the following categories and are described below:

1. Governmental funds
2. Fiduciary funds

Governmental Funds

Governmental funds are used to account for essentially tfie same functions reported as governmental activities in
the government-wide financial statements. Flowever, unlike the government-wide financial statements,
governmental funds financial statements focus on near-term hflows and outflows of expendable resources, as

well as on balances of expendable resources available at the end of the fiscal year. Such i¡formation may be
useful in evaluating a governmenfs near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is
useful to compare the i¡formation presented for governmental funds with similar information presented for
governmental activities in the government-wide financial statements. By doing so, readers may better
understand the long-term effect of the governmenfs near-term financing decisions. Both the governmental funds
balance sheet and the governmental funds statement of revenues, expendifures and changes in fund balances
provide a reconciliation to facilitate this comparison between governmental funds and governmental activities.

The Town maintains 12 individual governmental funds. Information is presented separately in the governmental
funds financial statements for the general, sewer (special revenue), high school (capital projects) and community
preservation (special revenue) funds, each of which are considered to be major funds. Data from the other 8
governmental funds are combined into a single, aggregated presentation tttled nonmøjor goaerntnentnl funds.
Individual fund data for each of these nonmajor governmental funds is provided in the form of combining
statements on pages 69-72 ol this report.

The basic governmental funds financial statements can be found on pages 2733 of this report.

Fiduciary Funds

Fiduciary funds are used to account for resources held for the benefit of parties outside the government.
Fiduciary funds are not reflected in the government-wide financial statement because the resources of those
funds are not available to support the Town s programs.

Private-purpose trust funds and agency funds are reported and combined into a single, aggregate presentation in
the fiduciary funds financial statements under the captions "private purpose trust funds" and "agency furrds" ,
respectively.

The basic fiduciary funds financial statements can be found at pages 34-35 of this report.

Notes to the basic financial statements

The notes provide additional information that is essential to a full understanding of the data provided in the
government-wide and fund financial statements. The notes to the financial statements can be found on pages 36-
59 of this report.
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Managemenf s Discussion and Analysis For the Fiscal Year Ended June 30,2012

Required supplementary and other information

In addition to the basic financial statements and accompanying notes, this report also presents certain required
supplementary information. Presented in this information is the budget comparison for the general fund and
community preservation fund and certain pension and other post employment benefits information, which can be
found on pages 60-66 of this report.

The combining statements previously referred to are presented immediately following the required
supplementary information.

G o o ernm ent -W i il e E in øn ci øI An øIy s i s

The following tables present current and prior year data on the government-wide financial statements.

Net Assets

As noted earlier, net assets may serve over time as a useful indicator of a governmenfs financial position. The
Town's assets exceeded liabilitiesby fi136,563,066 at the close of the fiscal year and are summarized as follows:

G o a ernment øl Actia itie s

2012 20-Il
Assets

Current assets.......
Noncurrent assets (excluding capital assets).. .. . . .

Capital assets (net)..

Total assets.

Liabilities

$ 45,126,654

5,274,339
170,233,702

220,634,695

8,665,451
'1,5,124,302

5,81'1,,01,6

54,470,860

$ 45,853,818

5,796,396
173,745,lM

225,395,358

9,835,102
11,,1,27,213

5,249,154
59,498,876

Current liabfüties (excluding debt).........
Noncurrent liabilities (excluding debt).. .. . . . . . . . .. ..

Current debt...........
Noncurrent debt

Total liabilities.

Net Assets

85,710,345

Invested in capital assets (net of related debt).....
Restricted...
Unrestricted

Totalnetassets......... fi 136,563,066fi 139,685,013

The largest portion of the Town's net assets (81.3%) reflects its investment in capital assets (e.g., land, construction
in progress, buildings and improvements, machinery and equipmen! vehicles and infrastrucfure) less any related
outstanding debt used to acquire those assets. These capital assets are used to provide services to citizens;
consequently, these assets are not available for future spending. Although the investment in its capital assets is
reported net of related debt, it should be noted that the resources needed to repay this debt must be provided
from other sources, since the capital assets themselves cannot be used to liquidate these liabfüties.

84,071,,629

1-1,0,983,956

23,849,127
1,729,993

11-1,,652,348

24,83'1,495

3,201,170
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Managemen/s Discussion and Analysis For the Fiscal Yea¡ Ended June3},2012

An additional portion of the Town's net assets (17 .4%) represents resources that are subject to external restrictions
on how they may be used. The remaining balance of unrestricted net assets (1..3% or 91,729,983) may be used to
meet the Town's ongoing obligations to citizens and creditors.

At the end of the current fiscalyear, the Town reports positive balances in all three categories of net assets.

Chanses in Net Assets

The following table summarizes the Townis changes in net assets for the fiscal years ended June 30, 201L and June
30,2012:

G oa ernment øl Activ itie s

2012 201-1

Revenues

Program Reaenues:

Charges for services. ........ $
Operating grants and contributions. . .. . .. . ..

Capital grants and contributions..........
Generøl Rsaenues:

Real estate and personal property taxes. ... . ... ..

Motor vehicle and other excise taxes..........
Penalties and interest on taxes......

Payments in lieu of taxes......

Community preservation surcharges. .

Grants and contributions not restricted to specific programs......
Unrestricted investment income.......

86,846,04L U,327,989

'1,0,430,910

'16,240,591,

836,350

5'1,,519,462

2,975,559

172,203
'1,,459,1,26

1,,268,438
'L,635,M6

307,956

10,1,45,054

15,826,959

1,213,250

49,624,988

2,750,4U

203,424

1,,411,,786
'1,,198,170

L,5U,480

369,444

Total revenues..............

Expenses

General government
Public safety.........
Education...
Public works........
Water.........
Sewer........
Health and human services. . .. . .

Culture and recreation.............
Interest.......

Total expenses..............

Change in net assets

Net assets - beginning of year.......

Netassets-endof year........... ................,... $

5,567,258
L0,102,908
52,030,556

7,041,347
2,1'1,5,927

4,565,735
L,877,781,

3,61,0,81,4

3,055,662

89,967,988

5,842,948

9,619,842
50,437,739

7,626,015

2,436,795

4,806,486
L,913,171,

3,685,857

2,459,305

88,828,158

L36,563,066 $

(3,'1.2't,94n (4,500,1,69)

139,685,013 L4,L85,182

139,685,013
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Managemenf s Discussion and Analysis For the Fiscal Year Ended June 30,2012

Governmental activities decreased the Town s net assets by fi3,12L,947, compared to a decrease of $4,500,169 in
the prior fiscal year. The key element of this change is a decrease of approxim ately fi877,000 in the use of reserves

to fund the general fund budget and a decrease in depreciation of approximately $460,000.

Eun d E in nnci al St atement Analy si s

As noted earlier, the Town uses fund accounting to ensure and demonstrate compliance with finance-related legal
requirements.

Governmental funds

The focus of governmental funds is to provide information on near-term inflows, outflows and balances of
expendable resources. Such information is useful in assessing the Town s financing requirements.

At the end of the current fiscal year, the governmental funds reported combined ending fund balances totaling
533,451,074, a decrease of $155,289 in comparison with the prior year. Approximately 1.4.5% of this amount
(fi4,84,472) represents unassigned fund balance. The remainder of fund balance includes the following
constraints:

The general fund is the chief operating fund of the Town. At the end of the current fiscal year, unassigned fund
balance of the general fund totaled fi4,876,522, while total fund balance was $16,097,280. As a measure of the

general funds liquidity, it may be useful to compare both unassigned fund balance and total fund balance to total
general fund expenditures and transfers out. Unassigned fund balance represents 6.4% of total general fund
expenditures and transfers ouÇ while total fund balance represents 21.1% of that same amount.

The fund balance of the general fund balance increased g849,211during the current fiscal year. Although the
Town recognized a positive budget to actual variance totaling approximately $5,098,000 (excluding amounts
carried forward to next year), approximately $3,543,000 of reserves were used to fund the fiscal year 2012 budget.

Financial highlights of the Towrls other major governmental funds are as follows:

The fund balance of the sewer fund (special revenue) increased 9443,266 during the current fiscal year. The fund
recognized 94,723,768 in charges for services and transferred $4,208,502 to the general fund.

The fund balance of the high school fund (capital projects) decreased W,048 during the current fiscal year as a

result of expenditures incurred.

The fund balance of the community preservation funds (special revenue) decreased fi3,394 during the current
fiscal year. The fund recognized fi'1,,267,1,61, in community preservation surcharges, 9367,622in
intergovernmental revenue, 93,259 in other revenue andfi17,134 in investment income. The fund incurred
expenditures of $931.,357, mainly relating to land acquisition. The fund transferred 9727,213 to the general fund
for debt service.
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Managemenf s Discussion and Analysis For the Fiscal Year Ended June 30,2012

Financial summary

Towrç comprising 78o/o ol total general fund budgetary basis revenue. Tax revenue increased in
accordance with the provisions of the Massachusetts general law, which limits such increase to 21/z %

over the preceding year plus an allowance for new growth. In fiscal year 2012, additional taxes were
collected outside Proposition 21/zlor debt payments related to school, public works, public safety, and
library building projects and additions.

$5.5 million in on-behalf payments made by the State to the Massachusetts Teachers' Retirement
Association for teachers' pension benefits.

and other excise tax revenues represent 5% of the total general fund budgetary basis revenues.

(45%). The Town is committed to providing a high-quality education through its public schools.

This reflects the Town's commitment to providing a safe, secure environment and essential public
services.

is a slight increase compared to the prior fiscal year as a result of new debt issued in fiscal year 201L.

reflecting high health insurance costs experienced throughout the state and region.

General Fund Budgetary Highlights

The Town Manager is responsible for preparing and presenting the budget to the Selectmen. The Finance
Committee reviews the operating budget, as well as all Town-wide financial issues and presents their
recommendations to Town Meeting for approval. The Town Finance Director assists the Town Manager and both
of these individuals assist and advise the nine-member Finance Committee.

The level of budgetary control is established by Town Meeting and this approval defines the level at which
expenditures may not exceed appropriations. This level is typically at the individual department level. The
Town Accountant is responsible for ensuring all payroll and invoices are within the budgetary control level
before authorizing payment. Additional appropriations may be approved at subsequent Town Meetings. The
Finance Committee, upon request by the Selectmen or appropriate independent board, may approve during the
year a transfer from a reserve fund established at Town Meeting. These controls ensure compliance with the
budget approved by Town Meeting.
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Managemenfs Discussion and Analysis For the Fiscal Year Ended 1we30,2012

The original general fund budgetof $74,964,846 was decreased by fi120,657 (0.2y") during the fiscal year. The
following table summatizes the net decrease:

Purpose of Increase/ (Decrease) Amount F rditg S*_

Planning 8oard........ fi Z+,SOO Tax levy
Public Works........ (35,557) Tax levy
Insurance & Benefits... (110,000) Tax levy

Total net decrease..... $ (120,657)

Actual revenues exceeded budgeted revenues by approximately $1,405,000. The primary factors are actual motor
vehicle and other excise taxes and deparhnental and other revenues exceeded budgetary estimates by
approximately $651,000 and $652000, respectively.

Actual general fund expenditures (including amounts carried forward to next year) were lower than the final
budget by approximately $-1.,469,000. This appropriation variance was mainly comprised of the reserve
appropriations, insurance and benefits and public works.

Overall, the Town's operating results, on a budgetary basis, performed better than planned while at the same
time achieving a balance between the need for municipal services with the costs of providing these services.
Actual expenditures and amounts carried forward to next year were lower than anticip atedby 2.1,% .

The Town remains committed to conservative budgets, tight management controls, and to maintaining reserves,
particularly the stabilization, bond premium stabiliz¿¡ls¡, pension benefits and other post employment benefits
funds (approximately $6.1 million at year end). As in the pasf if reserves are used, there is a plarured
replenishment program that is implemented.

Cøpitøl Asset and Debt Administrøtion

Capital Assets

In conjunction with the operating budget the Town manages capital expenditures through a Capital Expenditure
Committee (CEC). The CEC reviews and offers recommendations to Town Meeting concerning all requests for
funds for capital projects submitted by School and Town Departments. These projects and their costs appear in
the Capital Project Plan Article presented at the Annual Town Meeting.

The Town defines capital projects using the following guidelines:

departmental operating budgets and are not part of the capital article.

amount exceeds $30,000

The CEC also provides the Town with a six-year projection of capital expenditures based on the various requests
of Town departments.
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Managemenf s Discussion and Analysis For the Fiscal Year Ended lune30,2O12

The Town s investment in capital assets for its governmental activities at the end of the fiscal year totaled
9170,233,702 (net of accumulated depreciation). This investment in capital assets includes land, construction in
progress, buildings and improvements, machinery and equipment, vehicles and infrastructure. The total
decrease in the investment in capital assets for the current fiscal year totaledç3,511,M2.

Major capital asset events that occurred during the current fiscal year include the following:

The following table summarizes the Town s capital assets (net of accumulated depreciation):

G o o ernm ent a I A ctia iti e s

2012 2011

Land.........
Buildings and improvements......
Machinery and equipment..........
Vehicles.....
Infrastructure..............
Construction in progress............

Total capital assets.......

30,699,508
95,224,703

820,642

2,115,140
41,,32'1,,671

52,038

ç 30,189,715

97,385,552
883,813

2,4'1,0,938

40,451,,62'1,

2,423,505

g 173,745,'l.Mfi 170,233,702

Additional information on the Town's capital assets can be found in Note 5 on page 48 of this report.

Long-Term Debt

At the end of the current fiscal year, total bonded debt outstanding was $59,876,876, which is backed by the full
faith and credit of the Town, and is summarized as follows:

G o o ernm ent øl A ctia iti e s

2012 201'1,

General obligation bonds - school construction $
General obligation bonds - public works........
General obligation bonds - land acquisition..
General obligation bonds - Town Center.......
General obligation bonds - refunding.
General obligation bonds - other.......
MWRA notes.

Total bonds and notes... fi 59,876,876 fi 64,747,530

27,695,000

10,780,000

5,875,000
3,125,000

11,145,000

837,000
419,876

35,507,000
12,956,000

7,125,000

3,435,000
2,205,000
2,gg7,ooo

622,530
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Management's Discussion and Analysis For the Fiscal Year Ended fune 30, 2012

The Town s total bonded debt decreased by 94,870,654 (7.5%) during the current fiscal year. During the fiscal
year, the Town issued long-term debt totalingfi9,973,000 for water mains and refunding of previously issued
debt.

State statutes limit the amourt of general obligation debt the Town may issue to 5.0% of its total assessed
valuation. The current debt limit ß 91.46,631.,485.

The Town received an AAA rating from Standard & Poor's for its most recent issuance of long-term debt on
January 26,2012.

Additional information on the Town's long-term debt can be found in Note 10 on pages 51-53 of this report.

Re q ue st s for Informøti on

This financial report is designed to provide a general overview of the Town of Bedford's finances for all those
with an interest in the government's finances. Questions concerning any of the information provided in this
report or requests for additional financial hformation should be addressed to the Finance Director, Town HalL 10
Mudge Way, Bedford, Massachusetts 01730.
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STATTMENT OF NET ASSETS

luNE 30,2012

Govemental
ActivitiesASSETS

Cur¡ent assets:

Cash md cash equivalents..............
Rest¡icted cash md cashequivalenls. ..
Inveshnents.......... . .....
Restricted investrnents. . , , , . . . . . . . . ..... . . . . . .... ..
Receivables, net of allowmce for uncollætible amounts;

Real estate md peÉonal p¡operty taxes,........,......
Ta liero ...........
Motor vehicle and other excise tães..,............... . .....
User fees ... , , . . . . . .

Departmental and othe¡........,........
Intergovemental...... . . ......

Total cu¡rent assets

Noncu¡rent assets:

Receivables, net of allowance for uncollectible amounts:
I¡tergovemental........,,,............

Tã foreclosures...
Capital æsets not being depreciated....
Capital assets, net of accumulated depreciation....,.,...,,,.....

Total noncurrent assets.------

Total assets

LIABILITIES
Cu¡¡ent liabilities:

Wauants payable.
Accrued payrolJ...
Tu refunds payabIe..................... ...
Other liabilities...... ........
Abmdoned property.. ..................
Accrued interest...
Accrued health clairu payable.....
Compemated absences

Short-tem notes payable..............
Long-term bonds md notes payable....

Total cu¡rent liabilities.

Noncurrent liabilities:
Comperoated absences..........
Net OPEB obligation
Long-tem bonds md notes payable.......

Total noncurrent liabilities..............

Total liabilities.....

NETASSETS
lnvested in capital assets, net of related debt. .. .......
Restricted for:

Capital purposes.
Employee benefifs
Sewer............
Community preservation.....
Affordable housing.......................
Pemanent funds:

Expendable.........
Nonexpendable . . .

Grmls md gifts..........
Other specific purposes. . .............

Unrestricted. .......

Total net assets

See notes to basic finmcial statements.

$ Ls,627þ12
16,777,207

2þ35,1,09

6,061,972

570,533

217,708
137,280

2,980,527

192þ00
84¿,706

45,126,654

5,220,570
53,769

30,757,546

739,ß2,756

775,508,04t

220,6M,695

1,033,206
2,407,598
7,446,766

7,479,070
509,976

716,O90

100,000

1,,033345
405,000

5,406,016

74,476467

469,606

1,4,654,696

54,470,860

69,595,162

u,077,629

710,983,956

7,032,730
4,290þ73
8,465,770

+109,61r
516,977

356,349
452,742

L,899þ58
2,725,883
7,729,983

$ 736,563,066
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STATEMENT OF ACTIVITIES

FOR TIIE FISCAL YEAR ENDED TUNE 30, 2012

Prograrrt Revenues

Fu¡ctions/Proqrams
Primary government:

Governmental activities:
General govemment....................
Public safety...
Education.......
Public works..
Water............
Sewer............
Health and human services...........
Culture and recreation.
Debt service - interest. . . .. .. . .... ... . ..

Charges for
Services

Operating
Grants and

Contributions

Capital
Grants and

Contributions

Net
(Expense)/
RevenueExpenses

s,567,258 $
1,0,102,908

52,030,556

7,041,,347

2,11,5,927

4,565,735

1,,877,781,

3,610,81,4

3,055,662

764,512

1.,336,098

228,533

73,158

2,866,113

4,561,,870

52,373

548,253

895,131,

340,674
12,489,035

37,505

20,000

252,647
'1 ,145,494
1,060,105

't6,240,59't

$ (3,539,993)

(8,426,136)
p9,n7,988)

(6,538,971)

750,"186

1.6,135

(1.,572,761)

(1,915,0s2)
(1,e95,55n

(62,460,13n

51.,519,462

2,975,559

172-203

1.,459,126

1.,268,438

1.,635,U6

307,956

367,622

75,000

391,,713

2,01,5

Totalgovemnrentalactivities.... 89,967,988 10,430,910

See notes to basic financial statements

836,350

Genernl reuenues:

Real estate and personal ptoperty taxes.............
Motor vehicle and other excise taxes. ....
Penalties and interest on taxes.............
Payments in lieu of taxes
Community preservation surcharges......
GrantsandcontributionsnotrestrictedtospecificprograÍìs......................
Unrestricted investment income

Change in net assets..............

Net assets - beginning of year

Total general revenues......... 59,338,190

(3,1 ,944

139,685,013

Net assets - end of year... S 136,563,066
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GOVERNMENTAL FUNDS

BALANCESHEET

ILrNE 30 2012

General Sewer

High
SchoolASSETS

Cash and cash equivalents..............
Investrnents..
Receivables, net of allowance for uncollectible amounts:

Real estate and personal property taxes............
Tax liens. ... . . .

Motor vehide and ottrer excise taxes.
User fees......
Departnental and other......
Intergovernmental............

Due from otherfunds...
Tax foreclosures...............
Restricted assets:

Cash and cash equivalents..............
Invesforents..

TOTAL ASSETS........ $

LIABILITIES AND FUND BALANCES

LIABILITIES:
Warrants payable........ $
Accrued payroll.........

Other liabiIities.................
Abandoned property.......
Deferred revenue........

Committed...
Assigned......
Unassigned...

TOTAL FUND BALANCES.

TOTAL LIABILMES AND FUND BALANCES..

See notes to basic financial statements.

15,621,312
2,335,109

570,533

211.,708

131280
L,230,939

113,519

5,n3,647
7,015

53,769

426,935
3,984,266

30,460,032

1,749,588

6,716,182 11,6,1,51

8,465,770 fi 1'16,151

Taxrefundspayable........ 1,,M6,1,66

704,992 $

2,32L,617

1.,419,070

509,976

7,860,931. r,749,588

-$

Due to other funds.............
Accrued health claims payable 100000
Short-term notes payable

TOTALLIABILMES. L4,362,752 1.,749,588

FUND BALANCES:
Nonspendable.................
Restricted..... 4,311,,200

5,666,518
1.,243,040
4,876,522

6,716,182 116,151

16,097,280 6.71.6,182

s 30,460,032 fi 8,465,770

1L6,15L

$ 116,151
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Community
Preservation

Funds

Nonmajor
Governmental

Funds

Total
Govemmental

Funds

-$

18,384

4,250,L66

60,397

29L,629

4,667,773

2,077,706

7,097,505

fi 15,627,312
2,335,109

570,533

211.,708

131,280

2,980,527

192,300

6,065,276

7,015

53,769

16,177,207

6,061,972

$ 50,408,0084,268,550 $

158,939 $

18,384

169,275

85,981

7,015

405,000

667,271

fi L,033,206

2,407,598

1,,M6,1,66

1,419,070

509,976

9,628,903

7,01,5

100,000

405,000

177,323

4,097,227

4,09'1,227

$ 4,268,550

452,742

6,009,542

(3Z05o)

6,430,234

g 7,097,505

1.6,956,934

452,742

2't,2M,302
5,666,518

1.,243,040

4,8M,472

33,451,074

Toun of Beilford, Møssøchusetts
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RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET

TOTAL FUND BALANCES TO THE STATEMENT OF NET ASSETS

JUNE 30,2012

Total governmental fund balances (page 28).... g 33,45L,074

Capital assets (net of accumulated depreciation) used in governmental activities are not
financial resources and, therefore, are not reported in the governmental funds.

Other assets are not available to pay for current period expenditures and,
therefore, are deferred in the governmental funds.........

170,233,702

9,628,903

In the statement of net assets, interest is accrued on outstanding long-term debt,
whereas in the governmental funds interest is not reported until due.... (716,090)

Long-term liabilities are not due and payable in the current period and,
therefore, are not reported in the governmental funds.

Bonds and notes payable...... (59,876,876)
Compensated absences.. ('1.,502,951)

Net OPEB obligation.. (14,654,696)

Net assets of governmental activities (page 25)........ fi 136,563,066

See notes to basic financial statements.
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GOVERNMENTAL FUNDS
STATEMENT OF REVENUES, EXPENDITURES AND CHANGFS IN FUND BALANCES

FORTHE FISCAL YEAR ENDED IUNE 30,2012

General
High

Sewer School
REVENUES

Real estate and personal property taxes. .. . . . . . .. . . . . . . . . .. .. . . $
Motor vehicle and other excise taxes............
Payments in lieu of taxes........

Charges for services................
Intergove¡nmental ..................
Penalties and interest on taxes..............

TOTAL REVENUES.........

EXPENDITURES
Current:

General government..............
Public safety....
Education.......
Public works...
Water.............
Sewer.............
MWRA assessment...-,.
Health and human services
Cultu¡e and ¡ecreation..
Pension benefits...................
Employee benefits................

State and county charges
Debt service:

Principal. . . . . . . . .

Intefest-

TOTAL EXPENDITURES.

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENDITURES..

FUND BALANCES AT BEGINNING OF YEAR

FUNDBALANCESATENDOFYEAR.......... ................... $

See notes to basic financial statements.

Comrnunity presewation surcharges.........

5r,267,904 $ - $ -
2,987,334

7,459,1.26

2,560,20t 4,723,768

10,531,474

172,203

71,626,379 4,723,768

Departmentalandothe¡......... 2,378,642

Contributions..
Irrvestmentincome................. 269,495

3,730,462

5,967,106
32,232,09L

4,515,567

7,722,227

609,973

2,951.,458

1,072034
7,3t5,381.
8,306,574

6,389,340
353,366

5,248,654
2,423,254

76,237,487

(4,611.,108)

M,O48

4,723,768

oTHER FINANCING SOURCES (USES)

Transfe¡sin.................. 5,256,715
Issuance of bonds and notes. . . ... . .

Premium f¡om issuance of bonds and notes...... 203,604
Issuance of refunding bonds....
Premium from issuance of refunding bonds. . .. . .

(4,280,502)
Payments to refunded bond escrow agent...

TOTAL OTHER FTNANCTNG SOURCES (USFS)....... ..... 5,460,379 (4,280,502)

NET CHANGE IN FUND BALANCES. u9,2L1.

15,248,069

1.6,097,280

443,266

6,272,916

(M,o48)

160,199

$ 6,716,782 fi 116,15L
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Community
Preservation

Funds

Nonmajor Total
Governrnental Gove¡nmental

Funds Funds

L,267,761.

367,622

3,259

17,134

1,655,176

937,357

4,200,895

a 7L9 qt)
285,869

43,757

8,280,437

759,453
692,597

4,M8,896
1,778,489
1.,075,025

126,963

43,554
1.,602,502

51,267,904
2,987,334
1,459,126
t,267,767
7,283,969

15,099,991
175,462

6,728,564

285,869

330,380

86,285,760

4,82t,272
6,659,697

36,725,035
5,634,056
2,797,252

736,936
2,951.,458

1,115,588

2,917,883
8,306,574

6,389,340
353,366

5,248,654
2,423,254

87,080,36593r,357

723,8t9

9,867,473

(r,587,036) (7e4,605)

(727,2r3)

(727,213)

(3,3e4)

4,O94t62-1.

533,000

9,M0,000
767,080

(24e,000)
(1,O,3O4,368)

786,7t2

(1,400,324)

7,830,558

5,256,7t5
533,000

203,604
9,M0,000

767,080
(5256,71s)

(10,304,368)

639,376

(15s,289)

33,606,363

g 4,091,227 g 6,430,234 $
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RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS

TO THE STATEMENT OF ACTIVITIES

FOR TI{E FISCAL YEAR ENDED TUNE 30,201,2

Netchangeinfundbalances-totalgovernmentalfunds (page32)..... ........... $

Governmental funds report capital outlays as expenditures. Flowever, in the statement of
activities the cost of those assets is allocated over their estimated useful lives and
reported as depreciation expense. These amounts represent the related activity
of the current period.

Capital outlays.
Depreciation.

In the statement of activities, the loss on the disposal of capital assets is reported,
whereas in the govemmental funds only the proceeds of a sale of capital assets are
reported as financial resources. As a result the change in net assets differs from the
change in fund balance by net book value of capital assets disposed of

Revenues in the statement of activities that do not provide current financial resources
are fully deferred in the statement of revenues, expenditures and changes in fund
balances. Therefore, the recognition of revenue for various types of accounts receivable
(i.e., real estate and personal property, motor vehicle excise, etc.) differ between the
two statements. This amount represents the net change in deferred revenue.........

The issuance of long-term debt (e.g., bonds and leases) provides current financial resources
to governmental funds, while the repayment of the principal of long-term debt consumes
the financial resources of governmental funds. Neither transaction, however, has any
impact on net assets. Also, governmental funds report the effect of issuance costs,
premiums, discounts, and similar items when debt is first issued, whereas these amounts
are deferred and amortized in the statement of activities. These amounts represent the
related activity of the current period.

Issuance of debt........
Proceeds of refunding bonds.........
Bond maturities............
Payments to refunded bond escrow agent..........
Loss on refunding....

Some experues reported in the statement activities do not require the use of current
financial resources and, therefore, are not reported in the governmental funds.
These amounts represent the net changes:

Accrued interest on long-term debt.. . . . .. . . ..
Compensated absences.

Net OPEB obligation....

See notes to basic financial statements.

(155,289)

3,830,395
(7,317,633)

Q4,204)

(410,400)

(533,000)

(9,M0,000)
5,248,654

10,304,368

(709,368)

76,959

70,071.

(4,062,500)

$ (3,12'1.,94n
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FIDUCIARY FUNDS
STATEMENT OF FIDUCIARY NET ASSETS

JUNE 30,2012

Private
Purpose Agency

TrustFunds Funds

Cash and cash equivalents.......... $ 10,t86 fi 578,59t
Investments 6'1,,235

Total assets 7L,421 578,59'1,

LIABILITIES
Liabfüties due depositors.............. - 578,591

NET ASSETS
Held in trust for other purposes............ $ 71,421 S -

See notes to basic financial statements.
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FIDUCIARY zuNDS
STATEMENT OF CHANGES IN FIDUCIARY NET ASSETS

FOR THE FISCAL YEAR ENDED JUNE 30,2012

Private
Purpose

Trust Funds
ADDITIONS
Net investment income:

Interest...... $ 1,804

DEDUCTIONS
Charitable gifts . -1,,813

CHANGE IN NET ASSETS.....

NET ASSETS AT BEGINNING OF YEAR... 7'].,430

NET ASSETS AT END OF YEAR... g 71.,421.

See notes to basic financial statements.

(e)
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Notes to Basic Financial Statements For the Fiscal Year Ended June 30,2012

NOTE 1-. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Generøl

The basic financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America (GAAP). The Governmental Accounting Standards Board (GASB) is the standard-
setting body for establishing governmental accounting and financial reporting principles. The significant
accounting policies are described herein.

B. Repofüng Entity

The Town of Bedfor{ Massachusetts (Town) is a municipal corporation that is governed by an elected Board of
Selectmen.

For financial reporting purposes, the basic financial statements include all funds, organizations, agencies, boards,
commissions and institutions that are not legally separate from the Town.

The Town has also considered all potential component units for which it is financially accountable as well as

other organizations for which the nature andf or significance of their relationship with the Town are such that
exclusion would cause the Town's basic financial statements to be misleading or incomplete. It has been
determined that there are no component units that require inclusion in the basic financial statements.

C. Gooentment-Wide and Eund Financiøl Støtements

Government-Wide Financial Statements

The government-wide financial statements (statement of net assets and the statement activities) report
information on all non-fiduciary activities of the primary government and its component units. Gooernmental
actioities are primarily supported by taxes and intergovernmental revenues.

Fund Financial Statements

Separate financial statements are provided for governmental funds and fiduciary funds, even though fiduciary
funds are excluded from the government-wide financial statements. Major individual governmental funds are
reported as separate columns in the fund financial statements. Norurrajor funds are aggregated and displayed in
a single column. Fiduciary funds are reported by fund type.

D. Meøsurement Focus, Bøsis of Accounting ønil Bøsis of Presentøtion

Government-Wide and Fund Financial Statements

The government-wide financial statements apply all applicable Financial Accounting Standards Board (FASB)
pronouncements issued on or prior to November 30,1989, unless those pronouncements conflict with or
contradict GASB pronouncements.

Government-Wide Financial Statements

The government-wide financial statements are reported using the economic resources measurement focus and the
accrual basis of accounting. Under this method, revenues are recorded when earned and expenses are recorded
when the liabilities are incurred. Real estate and personal property taxes are recognized as revenues in the fiscal
year for which they are levied. Grants and similar items are recognized as revenue as soon as all eligibility
requirements imposed by the provider have been met.
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Notes to Basic Financial Statements For the Fiscal Year Ended lune30,2O12

The statement of activities demonstrates the degree to which the direct expenses of a function or segment are
offset by program revenues. Direct expenses are those that are clearly identifiable with a specific function or
segment. Program revenues include the following:

privileges provided by a given function or segment.

or segment.

segment.

Taxes and other items not identifiable as program revenues are reported as general revenues.

The effect of interfund activity has been eliminated from the government-wide financial statements.

Fund Financial Statements

Governmental funds financial statements are reported using the flow of current financial resources measurement
focus and the modified accrual basis of accounting. Under the modified accrual basis of accounting, revenues are
recognized when susceptible to accrual (i.e., measurable and available). Measurable means the amount of the
transaction can be determined and available means collectible within the current period or soon enough
thereafter to pay liabilities of the current period. Expenditures are recorded when the related fund liability is
incurred, except for unmafured interest on general long-term debt which is recognized when due, and certain
compensated absences, claims and judgments which are recognized when the obligations are expected to be
liquidated with current expendable available resources.

Real estate and personal property tax revenues are considered available if they are collected within 60 days after
the end of the fiscal year. Investment income is susceptible to accrual. Other receipts and tax revenues become
measurable and available when the cash is received and are recognized as revenue at that time.

Entitlements and shared revenues are recorded at the time of receipt or earlier if the susceptible to accrual criteria
is met. Expenditure driven gtants recognize revenue when the qualifying expenditures are incurred and all other
grant requirements are met.

The following major governmental funds are reported:

The general fund'ts used to account for and report all financial resources not accounted for and reported in another
fund.

Tlne saner fund ts used to account for sewer charges. Funds are transferred from the fund annually, as available
and as needed, to help fund the sewer operations of the general fund.

The high school fund is used to account for the upgrades and renovations to the high school.
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Notes to Basic Financial Statements For the Fiscal Year Ended June30,2012

The community preseruation fund is used to account for the 3% local real estate tax surcharge on nonexempt
property (and matching state trust fund distribution) that can be used for open space, historic resource and
affordable housing purposes. Property exempt from the surcharge consists of the first $100,000 of all residential
property and also property owned by low income or seniors with a low or moderate income as defined by
Massachusetts Department of Revenue (DOR) guidelines. Disbursements from this fund must originate from the
Community Preservation Committee and be approved by Town Meeting.

The nonmajor governmental funds consist of other special revenue, capital projects and permanent funds that are
aggregated and presented in the nonmajor goaernmentøl funds column on the governrnental funds financial
statements. The following describes the general use of these fund types:

Speciøl reoenue funds are used to account for and report the proceeds of specific revenue sources that are restricted
or committed to expenditure for specified purposes other than debt service or capital projects.

Capital projects funds are used to account for and report financial resources that are restricted, committed, or
assigned to expenditure for capital outlays, including the acquisition or construction of capital facilities and other
capital assets. Capital projects funds exclude those types of capital-related oufflows financed by proprietary
funds or for assets that will be held in trust for individuals, private organizations, or other governments.

Permanent funds are used to account for and report resources that are restricted to the extent that only earnings,
and not principaf may be used for purposes that support the government's programs and benefit the government
or its citizenry.

Fiduciary funds financial statements are reported using the flow of economic resources measurement focus and
use the accrual basis of accounting. Fiduciary funds are used to account for assets held in a trustee capacity for
others that cannot be used to support the government's programs.

The following fiduciary fund types are reported:

The priaøte-purpose trust fund is used to account for trust arrangements, other than those properly reported in the
permanent fund, under which principal and investment income exclusively benefits individuals, private
organizations, ot othet governments. The Town reports one (1) private-purpose trust fund (Goodwin Charity
tund).

Tlne øgency fundtslused to account for assets held in a custodial capacity. Such assets consist of performance
bonds. Agency funds do not present the results of operations or have a measurement focus.

E. Deposits øndlnaeshnents

Government-Wide and Fund Financial Statements

Cash and cash equivalents are considered to be cash on hand, demand deposits and short-term investments with
an original maturity of three months or less from the date of acquisition.

Investments are carried at fair value.
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Notes to Basic Financial Statements For the Fiscal Year Ended June30,2012

E. AccountsReceiaøble

Government-Wide and Fund Financial Statements

The recognition of revenue related to accounts receivable reported in the government-wide financial statements
and fund financial statements are reported under the accrual basis of accounting and the modified accrual basis of
accounting, respectively.

Real Estate Taxes, Personal Property Taxes and Tax Liens

Real estate and personal property taxes are levied and based on values assessed on January 1't of every year.
Assessed values are established by the Board of Assessor's for 100% of the estimated fair market value. Taxes are
due on August 1't, November 1.t, February 1st and May 1.t and are subject to penalties and interest if they are not
paid by the respective due date.

Real estate tax liens are processed six months after the close of the valuation year on delinquent properties and
are recorded as receivables in the fiscal year they are processed.

Motor Vehicle Excise Taxes

Motor vehicle excise taxes are assessed annually for each vehicle registered in the Town and are recorded as

receivables in the fiscal year of the levy. The Commonwealth is responsible for reporting the number of vehicles
registered and the fair values of those vehicles to the Town. The tax calculation is the fair value of the vehicle
multiplied by $25 per $1,000 of value.

user Fees

User fees for water and sewer are levied monthly based on individual meter readings and are subject to penalties
and interest if they are not paid by the respective due date. Water and sewer liens are processed once every year
and are included as a lien on the property owner's tax bill. Water and sewer fees and liens are recorded as

receivables in the fiscal year of the levy.

Departmental and Other

Departmental and other receivables consist primarily of ambulance services and are recorded as receivables in the
fiscal year accrued.

Intergovernmental

Various state and federal operating and capital grants are applied for and received annually. For non-
expenditure driven grants, revenue is recognized as soon as all eligibility requirements imposed by the provider
have been met. For expenditure driven grants, revenue is recognized when the qualifying expenditures are
incurred and all other grant requirements are met.

G. Allowance for Uncollectible Amounts

The allowance for uncollectible amounts is estimated based on historical trends and specific account analysis for
the following accounts receivable:
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Notes to Basic Financial Statements For the Fiscal Year Ended Jlune30,2012

The following types of accounts receivable ate secured via the lien process and are considered 100% collectible.
Accordingly, an allowance for uncollectible amounts is not reported.

Intergovernmental receivables are considered 100 % collectible.

H. Inaentories

Government-Wide and Fund Financial Statements

Inventories are recorded as expendifures at the time of purchase. Such inventories are not material in total to the
government-wide and fund financial statements and therefore are not reported.

L Restricted Assets

Government-Wide and Fund Financial Statements

Assets are reported as restricted when limitations on their use change the nature of the availability of the asset.
Such constraints are either externally imposed by creditors, contributors, grantors, or laws of other governments,
or are imposed by law through constitutional provisions or enabling legislation.

I. Cøpitøl Assets

Government-Wide Financial Statements

Capital assets, which consist of land, construction in progress, buildings and improvements, machinery and
equipment, vehicles and infrastrucfure, (e.g., roads, water mains, sewer mains, and similar items), are reported in
the governmental activities column of the government-wide financial statements. Capital assets are recorded at
historical cost or at estimated historical cost if actual historical cost is not available. Donated capital assets are
recorded at the estimated fair market value at the date of donation.

All purchases and conshuction costs in excess of $5,000 are capitalized at the date of acquisition or construction,
respectively, with expected useful lives of greater than one year.

Capital assets (excluding land and construction in progress) are depreciated on a straight-line basis. The
estimated useful lives of capital assets are as follows:

Capital Asset Type

Estimated
Useful

Life
(in years)

Buildings and improvements...... 20-40
Machineryandequipment......... 5-10
Vehicles..... 5-15
Infrastructure.............. 5-50

The cost of normal maintenance and repairs that do not add to the value of the assets or materially extend asset
lives are notcapitalized and are treated as expenses when incurred. Improvements arc capitahzed.
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Notes to Basic Financial Statements For the Fiscal Year Ended June 30,2012

Governmental Fund Financial Statements

Capital asset costs are recorded as expenditures in the acquiring fund in the fiscal year of the purchase.

K. Interfunìl Receioøbles anil Pøyøbles

During the course of its operations, transactions occur between and within funds that may result in amounts
owed between funds.

Government-Wide Financial Statements

Transactions of abayerf seller nature between and within governmental funds are eliminated from the
governmental activities in the statement of net assets.

Fund Financial Statements

Transactions o1 abuyerf seller nature between and within funds are not eliminated from the individual fund
statements. Receivables and payables resulting from these transactions are classified as "Due from other funds"
or "Due to other funds" on the balance sheet.

L. InterfundTransfers

During the course of its operations, resources are permanentþ reallocated between and within funds.

Government-Wide Financial Statements

Transfers between and within governmental funds are eliminated from the governmental activities in the
statement of net assets.

Fund Financial Statements

Transfers between and within funds are not eliminated from the individual fund statements and are reported as

transfers in and transfers out.

M. DeferredReaenue

Deferred revenue at the fund financial statement level represents billed receivables that do not meet the available
criterion in accordance with the current financial resources measurement focus and the modified accrual basis of
accounting. Deferred revenue is recognized as revenue in the conversion to the government-wide financial
statements (full accrual).

N. NeúAssets ønd Eund Balances

Government-Wide Financial (Net Assets)

Net assets are reported as restricted when amounts are restricted by outside parties for a specific future use.

Net assets have been "restricted" for the following:

"Capitalpurposes" represents unspent proceeds of capital related debt.

"Employee benefits" represents amounts restricted for health, pension and other postemployment benefits.
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Notes to Basic Financial Statements For the Fiscal Year Ended |lune30,2012

"Sewer" represents amounts restricted for sewer operations.

"Community preservation" teptesents amounts restricted for open space/ historic resoutce and affordable
housing purposes.

"Affordable housing" represents amounts restricted for affordable housing efforts.

"Permanent funds - expendable" represents amounts held in trust for which the expenditures are restricted by
various trust agreements.

"Permanent funds - nonexpendable" represents amounts held in trust for which only investment earnings may be
expended.

"Gtants and gifts" represents restrictions placed on assets from granting agencies and donors.

"Other specific purposes" represents other restrictions placed on assets from outside parties other than granting
agencies and donors.

Governmental Funds Financial Statements (Fund Balances)

The following fund balance classifications describe the relative strength of the spending constraints:

Nonspendabl¿ - represents amounts that cannot be spent either because they are in nonspendable form (i.e.,
prepaid amounts) or because they are legally or contractually required to be maintained intact (i.e., principal of
permanentfund).

Restricted - represents amounts that can be spent only for specific purposes because of constifutional provisions
or enabling legislation or because of constraints that are externally imposed by creditors, grantors, contributors,
or the laws or regulations of other governments.

Committed - represents amounts that can be used only for specific purposes imposed by a formal action of Town
meeting, which is the highest level of decision-making authority for the Town. Committed amounts may be
established, modified, or rescinded only through actions approved by Town meeting.

Assigned - represents amounts that do not meet the criteria to be classified as restricted or committed but are
intended to be used for specific purposes. Under the Town's strucfure, only authorized assignments for non-
contractual encumbrances can be made by individual department heads.

Unassigned - represents the residual fund balance for the General Fund and the negative residual fund balance of
any other governmental fund that cannot be eliminated by offsetting assigned fund balance amounts.

In circumstances when an expenditure is made for a purpose for which amounts are available in multiple fund
balance classifications, fund balance is depleted in the order of restricted, committed, assigned and unassigned.

Encumbrance amounts have been assigned for specific purposes for which resources already have been allocated.
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Notes to Basic Financial Statements For the Fiscal Year Ended June30,2012

O. Long-termDebt

Government-Wide Financial Statements

Long-term debt is reported as liabilities in the government-wide statement of net assets. Material bond premiums
and discounts are deferred and amortized over the life of the bonds using the effective interest method. Bonds
payable are reported net of the applicable bond premium or discount.

Governrrrental Funds Financial Statements

The face amount of governmental funds long-term debt is reported as other financing sources when the debt is
issued. Bond premiums and discounts, as well as issuance costs, are recognized in the current period. Bond
premiums are reported as other financing sources and bond discounts are reported as other financing uses.
Issuance costs, whether or not withheld from the acfual bond proceeds received, are reported as general
government expenditures.

P. Inaestmentlncome

Excluding the permanent funds, investment income derived from major and nonmajor governmental funds is
legally assigned to the general fund unless otherwise directed by Massachusetts General Law (MGL).

A. Conpensøteil Absences

Employees are granted vacation and sick leave in varying amounts based on collective bargaining agreements,
state laws and executive policies.

Government-Wide Financial Statements

Vested or accumulated vacation and sick leave are reported as liabiüties and expensed as incurred.

Governmental Funds Financial Statements

Vested ot accumulated vacation and sick leave, which will be liquidated with expendable available financial
resources, are reported as expenditures and fund liabilities upon employee retirements and resignations.

R. Post Retirement Benefits

Government-Wide and Fund Financial Statements

In addition to providing pension benefits, and as more fully described in Note 11, the Town provides health
insurance coverage for current and future retirees and their spouses.

S. Use of Estimøtes

Government-Wide and Fund Financial Statements

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure for contingent assets and
liabilities at the date of the basic financial statements and the reported amounts of the revenues and
expenditures/expenses during the fiscal year. Actual results could vary from estimates that were used.
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Notes to Basic Financial Statements For the Fiscal Year Ended lune 30,2012

T. Totøl Column

The total column on the fund financial statements is presented only to facfütate financial analysis. Data in this
column is not the equivalent of consolidated financial information.

NOTE 2 - STEWARDSHIP, COMPLIANCE AND ACCOUNTABILITY

A. Builgetøry Informøtion

Municipal Law requires the adoption of a balanced budget that is approved by Town Meeting vote. The Finance
Committee presents an annual budget to Town Meeting, which includes estimates of revenues and other
financing sources and recommendations of expenditures and other financing uses. Town Meeting, which has full
authority to amend andf or reject the budget or any line item, adopts the expenditure budget by majority vote.

Increases to the original budget subsequent to the approval of the annual budget require Special Town Meeting
approval. Transfers between and within departments (except for the school department) subsequent to the
approval of the annual budgef requires the approval of the Town Manager. Expenditures within the
appropriation of the school department are not restricted.

The majority of appropriations are non-continuing which lapse at the end of each fiscal year. Others are
continuing appropriations for which the governing body has authorized that an unspent balance from a prior
fiscal year be carried forward and made available for spending in the current fiscal year.

Generally, expenditures may not exceed appropriations at the department level (Town Clerk, Planning Board,
etc.) authorizedlor an appropriation account. Flowever, the Town is statutorily required to pay debt service,
regardless of whether such amounts are appropriated. Additionally, expenditures for disasters, nafural or
otherwise, and final judgments may exceed the level of spending authorized by majority vote at a Special Town
Meeting.

An annual budget is adopted for the general fund and community presewation fund in conformity with the
guidelines described above. The original fiscal year 2012 approved budget for the general fund authorized
974,964,846 in appropriations. During fiscal year 2012, a reduction in appropriations totalingfi120,657 were
authorized. The original and final fiscal year 2012 approved budget for the community preservation fund
authorized 95,112,229 in appropriations.

The Accountanfs office has the responsibility to ensure that budgetary control is maintained. Budgetary control
is exercised through the accounting system.

B. EundDeficits

At June 30,2012, a fund deficit exists in the school revolving fund (special revenue) in the amount of
$32,050. This amount will be funded in future fiscal years through departmental and other revenues.

C. Excess of Expenilitures ooer Appropriøtions

For the fiscal year ended June 30, 2012, expenditures exceeded appropriations for state and county charges.
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NOTE 3 - DEPOSITS AND INVESTMENTS

The municipal finance laws of the Commonwealth authorize the Town to invest temporarily idle cash in bank
term deposits and certificates of deposits, and treasury and agency obligations of the United States governmen!
with maturities of one year or less; U.S. treasury or agency repurchase agreements with maturities of not more
than 90 days; money market accounts; and the state treasurer's inveshrent pool - the Massachusetts Municipal
Depository Trust (MMDT).

The MMDT meets the criteria of an external investment pool and operates in accordance with applicable state
laws and regulations. The Treasurer of the Commonwealth serves as Trustee. The reported value of the pool is
the same as the fair value of pool shares.

A cash and investment pool is maintained that is available for use by all funds with unrestricted cash and
investments. The deposits and investments of the permanent funds and private purpose trust funds are held
separately from other Town funds.

Deposits - Custodial Credit Risk

Custodial credit risk for deposits is the risk that, in the event of a bank failure, the Town's deposits may not be
recovered. The Town does not have a policy for custodial credit risk of deposits. The Town utilizes Veribanc
services to monitor its cash and investment accounts on a quarterly basis. As of June 30,2012, $18,359,890 of the
Town's bank balance of fi23,596,225 was uninsured and uncollateralized.

Investments Summary

The Town's investments at fune 30,20-1,2 are presented below. All investments are presented by investment type,
with debt securities presented by maturity.

Investment Maturities (in Years)

Investrnent Type
Fair

Value
Less

Than 1 1-5 6-1.0
More

Than 10

Debt Securities:
U.S. Agencies............
Corporate ¡on¿s.........................
Money market mutual funds.........
Certificates of deposit...
External investrrent pools. . .. . .. . .. . . .

Total debt securities

Other Invesûnents:
Equrty securities

fi 268,589 $
290,936

1,96'1,,634

9,399,361,

4,749,254

1,6,669,674 $

-$
'1,,961,634

4,100,649
4,749,254

1,0,811,536 $

268,589 $

3,935,M3 '1,,019,394

290,836

344,876

4,204,032 $ '1,,019,394

1,251,,530

g 635,712

Totalinvestments............. fi 17,921,204

Investments - Interest Rate Risk of Debt Securities

Interest rate risk for debt securities is the risk that changes in interest rates of debt securities will adversely affect
the fair value of an investment. The Town does not have a policy for interest rate risk of debt securities.
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Investments - Custodial Credit Risk

Custodial credit risk for investments is the risk that, in the event of a failure by the counterparty, the Town will
not be able to recover the value of its invesbnents or collateral securities that are in the possession of the outside
parry. The Town does not have a policy for custodial credit risk of investments. As of June 30,2012, the Town
was not exposed to custodial credit risk.

Investments - Credit Risk of Debt Securities

Credit risk for debt securities is the risk that an issuer or other counterparty to a debt security will not fulfill its
obligations. The Town does not have a policy for credit risk of debt securities. As of June 30,2012, the credit
quality ratings of the Town's investments in debt securities are as follows:

Quality Ratings *

lnvestment Type
Fair

Value BBB UnratedA

Corporate bonds........................ $
Money market mutual funds........
Certificates of deposit...
External investment pools...........

290,836 $
-1,,961,,634

9,399,36L
4,749,254

119,M0 $ r7't,396 $
L,961,,634

9,399,36L
4,749,254

$ 16,401,085 $ 119,M0 ç 17'1.,396 g 1.6,110,249

* Per the rating scale of Standard and Poor's (a national credit rating organization)

Deposits and Investments - Foreign Currency Risk

Foreign currency risk is the risk that fluctuations in exchange rates will adversely affect the fair value of an
investment or a deposit. The Town does not have a policy for foreign currency risk. As of fune 30,2012, the
Town was not exposed to foreign currency risk.

Investments - Concentration of Credit Risk

Concentration of credit risk is the risk of loss athibuted to the magnitude of the Town's investment in a single
issuer. The Town does not have a policy for concentration of credit risk. As of fune 30,2012, the Town was not
exposed to concentration of credit risk.
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NOTE 4 . ACCOUNTS RECEIVABLE

At June 30,2012, receivables for the individual major governmental funds and nonmajor govetnmental and
fiduciary funds in the aggregate, including the applicable allowances for uncollectible accounts, are as follows:

Gross
Amount

Allowance
Íor

Uncollectibles
Net

Amount
Receivables:

Real estate and personal property taxes......... $
Tax liens....
Motor vehicle and other excise taxes..............
User charges...............
Departmental and other.........
Intergovernmental..........

Receivable type:
Real estate and personal property taxes. . . . . .. . .. . .. . . $
Tax liens.....
Motor vehicle and other excise taxes..
User charges
Departrnental and other...
Intergovernmental (state school construction). ......
Intergovernmental (other state and federal).........
Tax foreclosures..............

570,533 $
211,708

188,393
2,980,527

192,300
6,065,276

(57,113)

fi 570,533
21'1,,708

131,280
2,990,527

192,300

6,065,276

g L0,208,737 $

General
Fund

Community
Preservation

Funds

g 10,15'1.,624

Total

(57,113)

Governmental funds report deferred reaenue in connection with receivables for revenues that are not considered
be available to liquidate liabilities of the current period. The following identifies the various components of
deferred reoenue reported in the governmental funds:

Sewer
Fund

346,069
211,708

131,,280
-1.,230,939

113,519

5,742,627

31,020
53,769

-1,,749,588

-$

18,384

346,069
211,708

131.,280

2,980,527

13'1,,903

5,742,627

3L,020
53,769

18,384

The Commonwealth has approved school construction assistance to the Town. The assistance program, which is
administered by the Massachusetts School Building Authority (MSBA), provides resources for future debt service
of general obligation school bonds outstanding and reimbursements of construction costs as they occur. During
fiscal year 2011, $589,056 of such assistance was received. 96,479,605 will be received in future fiscal years. Of
this amount fi736,978 represents reimbursement of long-term interest costs and fi5,742,627 represents
reimbursement of approved construction costs. Accordingly, a$5,742,627 intergovernmental receivable has been
reported in the governmental funds financial statements.

$ 7,960,931. g 1,,749,599 $ g 9,628,903

Tozon of Beilforil, Møssøchusetts 47 Comprehmsiae AnnuølEinøncialReport



Notes to Basic Financial Statements For the Fiscal Year Ended June30,2012

NOTE5-CAPITALASSETS

Capital asset activity for the fiscal year ended June 30,2012, was as follows:

Begirming

Balance

Governmental Acfivities:
Capital assets not being depreciated:

Land........... $

Construction in progress...

Total capital assets not being depreciated.........

Capital assets being depreciated:

Buildings and improvements.............

245,497,187 5,692,069

Increases Decreases

Ending
Balance

32,613,220

134,866,575

4,049,750

6,2M,279

100,377,583

2,027,210

256,117

202,403

3,206,339

30,189,715

2,423,505

509,793 $

7,826 Q.,379,293)

Q,379,293)

(49,000)

(157,254)

$ 30,699,508

52,039

30,757,546

136,893,785

4,215,967

6,289,428

103,583,922

517,619

Machinery and equipment...

Vehicles............

Infrastructure

Total capital assets being depreciated...

Less accumulated depreciation for:

Buildingsandimprovements............. (37,48L,023) (4,1S8,059)

Machinery and equipment............... (3,124,934 (314,38S)

Vehicles....... (3,833,341) (478,594

Infrastructure (59,925,962) (2,336,289)

Totalaccumulateddepreciation........... (104,365,263) (7,317,633)

Q06,254)

M,L00

137,950

182,050

250,983,002

(41.,66e,082)

(3,395,225)

(4,174,288)

(62,262,251)

(111,500,846)

139,482,156

g 170,233,702

Total capital assets being depreciated, net 1.41.,131.,924 (1,625,564) (24,204)

Totalgovernmentalactivitiescapitalassets,net........... g 173,745,1.M fi (1,107,945') g (2,403,49n

Depreciation expense was charged to functions f programs of the primary government as follows:

Governmental Activities:
General government .................... $

Public safety........
Education..
Public works........
Water........
Sewer........
Health and human services.

Culture and recreation.............

Total depreciation expense - governmental activities........ $

498,358

399,373

3,386,218

1,,590,'1,51,

427,970

839,858

150

175,555

7,317,633
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NOTE 6 - INVESTED IN CAPITAL ASSETS, NET OF RELATED DEBT

Invested in capital assets, net of related debt at June 30,2012 is summarized as follows:

Capital assets, net of accumulated depreciation............. g 170,233,702
Less capital related debt outstandirg.......... (60,281,,876)
Add unspent proceeds of capital related debt................ 1,032,130

Investedincapitalassets,netof relateddebt................. $ 110,983,956

NOTE 7 - INTERFUND RECEIVABLES, PAYABLES AND TRANSFERS

Receivables and payables between funds at June 30, 2012, are summarized as follows:

Receivable Fund Payable Fund Amount

General Fund..... Nonmajor governmental funds (School revolving).. $

(1) Represents advance-funding of various revolving fund programs

Interfund transfers for the fiscal year ended June 30, 2012, are summarized as follows:

7,015 (1)

Transfers Out:
General

Fund

Sewer Fund......... $ 4,280,502 (1)
CommunityPreservationFund....... 727,213 (2)
Nonrnajor Governmental Funds.... .. 249,000 (3)

fi 5,256,715

(1) Represents budgeted transfer to the general fund to fund sewer operations

(2) Represents budgeted transfer to the general fund from the community preservation fund for debt service

(3) Represents budgeted transfers to the general fund from the federal impact aid fund

NOTE 8 - SHORT.TERM FINANCING

Short-term debt may be authorized and issued to fund the following:

(RAN) or tax anticipation notes (TAN)

through issuance of bond anticipation notes (BAN) or grant anticipation notes (GAN)
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Short-term loans are general obligations and carry mafurity dates that are linited by statute. Interest
expenditures for short-term borrowings are accounted for in the general fund.

Details related to the short-term debt activity for the fiscal year ended June 30, 2012,ls as follows:

GoaemmentalEunds

Type Description
Origination Maturity Interest

Date Date Rate

Balance at

Iune 30, 2011

$ soo

Increases Decreases

BAN Fire ambulance....
BAN MiddlesexTumpike.
BAN Water main improvements.......

06/08/11 07/22/11 0.sO%

06/05/12 02/1s/13 0.50%
06/05/12 02/15/13 0.s0%

Balance at

fune30,20'J.2

5,000

400,000

(500) $

Total s00 $ 40s,000 $ (5oo)$ 405,000

NOTE 9 - LONG-TERM OBLIGATIONS

The following represents a summary of the changes that occurred in long-term obligations during the fiscal year
ended June 30, 2012:

Balance

|une 30,

2011 Increases Decreases

Balance

June 30,

2012
Current
Portion

$ 1,033,345

5,267,000
139,016

Governmental Activities:
Compensated absences.......
Long-term bonds payable...
Long-term notes payable.....
Net OPEB obligation..........

Total.........

g 1,573,022

64,125,000

622,530
10,592,196

43,962

9,973,000

5,340,932

$ (114,033) $
(14,641.,000)

(202,654)
(1,278,432)

'1,,502,951,

59,457,000
419,876

'1,4,654,696

76,972,748 fi 't5,357,994 g ('t6,236,119) $

The governmental activities long-term liabilities are generally liquidated by the general fund.

76,912,748 '1,5,357,894 76,034,523 ç 6,439,36-1.
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NOTE IO-LONG-TERM DEBT

Details related to the outstanding indebtedness at June 30,2012, and the debt service requirements are as follows:

Project

Interest

Rate (%)

Outstanding

at June 30,

2077 Additions

Outstanding

at June 3Q

Reductions 2012

Water Bonds-MWRA..............
Water Bonds-MWRA

Building Corstruction - Public Works. . .. . .. . .. . .. ..

Building Construction - School.

Land Acquisition....................
Land Acquisition. . ... .. .... .. . .. . .. .

Land Acquisition. . .. . .. . .. . .. . .. . .. .

Land Acquisition....................
Engineering Services - Public Wo¡ks. . .. . ... .. . ... .. .

Building Construction - Public Wo¡ks.. .. . .. . .. . .. . .

Building Remodeling - Municipal....... ... ..... ....

Land Acquisition. .... .. . ... .. . ... .. .

Building Construction - Public Works. . .. . .. . .. . .. ..

Water Equipment...................
Water Mains. ...

Water Bonds - MWRA......... .

High School Renovation...

Land Acquisition....................
Town Center Facility...........
Town Hall Remodeling ...........
Sewe¡ Bonds - MWRA.... . ..........
Sewer Bonds - MWRA..........
High School Renovation.........

Fire Punper. . .. .

Road Resurfacing

High School Renovation. . .. . .. . .

Water Mains....

Water Standpipe....................
Sewer Expansion....................
Road Resurfacing....................
ShawsheenWell

Middlesex Tumpike................
Water Design...

General Obligation Refunding Bonds. . .. . .. . .. ... . ..

Sewer Bonds - MWRA
Summe¡ St¡eet Drainage...........

Town Cente¡ North Wing. . .. . . . .

Land Acquisition CPA............
North Road Water Main Replacement. . .. . .. . .. . .. ..

Road Resurfacing....................
Water Main Improvement.........
Water.............
Fire Mini Pumpe¡...................
Fire Ambulance Replacement....

General Obligation Refunding Bonds................

Total bonds and notes payable... fi 64,747,530 $ 9,973,000 $ (74,U3,654) S 59.876.876

0.00

0.00

4.05

4.11.

3.97

3.97

3.98

3.97

4.05

4.05

3.80

3.83

3.82

3.74

3.96

0.00

3.90

3.90

3.92

3.93

0.00

0.00

4.23

3.60

2.94

2.50

2.50

2.50

2.50

2.50

2.50

1.415

1.45

2.1.4

0.00

4.00

4.08

3.66

2.M
2.34

2.34

2.U
2.U
2.34

1..43

533,000

9,440,000

20,000

130,000

735,000

L7,200

24,550

25,000

28,250

)') r)')
22,778

1.,975,000

840,000

28s5,000

160,000

1.315,000

191,217

t,575,000

275,000

u81000
265,000

16,830

12,975,000

240,000

370,000

10,610,000

M0,000

121000

310,000

1,031000

90,000

861000

1000
1,705,000

191,829

160 000

7,375,000

4,665,000

625,000

1,300,000

550,000

400 000

218,000

204,000

9,M0,000

$ 43,618 $
40,000

L,430,000

8,770,000

161,500

233,250

250,000

270,'250

242,224

247,n6
2,150,000

910,000

3,125,000

215,N0

1,410,000

229,460

1.,7t0,000

300,000

1,610,000

290,000

20,020

33,660

13,850,000

325,000

560,000

tt,ln,000
475,000

150,000

339,000

1.,200,000

100,000

930,000

10,000

2,205,000

255,n2
180,000

1,535,000

t000,000
92,ffio

1,300,000

550,000

400,000

218,000

2M,000

(43,618) $

(20,000)

(1,300,000)

(8,û3s,000)

(rM,300)
(208,700)

(225,000)

(242,000)

(220,002)

(224,ee8)

(171000)

(70,000)

(270,000)

(ss,O00)

(et0oo)
(38,243)

(135,000)

(21000)

(125,000)

(2s,000)

(20,020)

(1O830)

(87t000)

(85,000)

(190,000)

(s67,000)

(3s,000)

(21000)

(29,000)

(165,000)

(10000)

(6s,000)

(s,000)

(500,000)

(63,943)

(20,000)

(160,000)

(33s,000)
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Debt service requirements for principal and interest for governmental bonds and notes payable in fufure fiscal
years are as follows:

Fiscal Year lnterest Total

2013............,
20't4.............
2015.............
2016.............
2017.............
2018.............
2019.............
2020............,
2021.............
2022.............
2023.............
2024............,
2025.............
2026.............
2027.............
2028.............

2029.............

2030.............

2031,.............

Principal

fi 5,406,0'J.6 $

5,292,196

5,027,196

4,749,243

4,619,245

4,495,000

4,265,000

4,170,000

4,070,000

3,900,000

3,495,000

2,710,000

¿080,000
2,055,000

1,435,000

555,000

555,000

555,000

555,000

2,159,337 $
'1.,976,455

1,,786,712

1,,609,75L

1,429,662

1,237,070

1,,040,943

872,219

724,419

596,243

474,618

360,697

268,060

188,915

117,391

77,700

55,500

33,300

11,094

7,565,353

7,258,64L

6,813,898

6,356,994

6,047,907

5,732,070

5,305,943

5,042,218

4,794,418

4,396,243

3,969,619

3,070,697

2,349,060

2,243,915
-1,,552,381,

632,700

610,500

588,300

566,094

TotaIs.........., $ 59,876,876 g 15,019,074 $ 74,895,950

The Town issued $533,000 of general obligation bonds on July 22,2011for water mains.

The Massachusetts Water Resource Authority (MWRA) operates an Infiltration/Inflow Financial Assistance
Program for community owned collection systems. For each community approved for the projec! financial
assjstance received from the MWRA consists of a grant and non-interest bearing loan (payable in five equal
annual installments). At June 30,2012, the outstanding principal amount of these loans totaled fi419,876.

Subsequent event

On August 13,2012, the Town issued an MWRA bond in the amount of 91,000,000 for water system
improvements.
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Advanced Refunding - Ianuary 2012

The Town issued 99,M0,000 of general obligation refunding bonds (with bond issuance costs of $110,500 and a
premium oÍfi767,080) to provide resources to purchase U.S. Government securities that were placed in an
irrevocable trust for the purpose of generating resources for all future debt service payments of $9,595,000 of
previously issued general obligation bonds related to school construction, land acquisition and various
governmental capital projects. As a result the refunded bonds are considered to be defeased and the liability has
been removed from the government-wide financial statements. The reacquisition price exceeded the net carrying
amount of the old debt by 9709,368. This amount was expensed in the current fiscal year. This advance
refunding was undertaken to reduce total debt service payments over the next 11 years by approximately
ç7,275,000 and resulted in an economic gain of approximately $1,175,000.

The Town is subject to various debt limits by statute and may issue additional general obligation debt under the
normal debt limit. At June 30,2012, the Town had the following authorized and unissued debt:

Purpose Amount

Total.

(1) Short-term debt of $400,000 and $5,000, respectively, has been issued and is outstanding as of June 30,
2012

NOTE 11- OTHER POST EMPLOYMENT BENEFITS

PlanDescription -The Town provides health insurance coverage for its retirees and their survivors (hereinafter
referred to as the "Plaí') as a single-employer defined benefit Other Post Employment Benefit (OPEB) plan.
Chapter 328 of the MGL assigns authority to establish and amend benefit provisions. Changes to plan design and
contribution rates must be accomplished through the collective bargaining process. The Plan does not issue a
stand along GAAP-basis audited financial report.

The number of participants as of June 30,2010, the latest acfuarial valuation, is as follows:

Water mains........
Middlesex Turnpike water main.....,
Crosby drive water standpipe.........
Sewer pump station.......
Infiltration/Inflow program......... ..

Middlesex Turnpike....
Sewer system expansion...

$ t,500,000 (1)

425,000
260,000

170,000
150,000

5,000 (1)

2,000

g 2,512,000

381

337

Active employees..
Retired employees..

718

Funding Policy -The contribution requirements of Plan members and the Town are established and may be
amended by the Town. The required health insurance contribution rates of Plan members and the Town arc 50%,
respectively. The Town currentþ contributes enough money to the Plan to satisfy current obligations on a pay-
as-you-go basis. The costs of administering the Plan are paid by the Town.
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Annuøl OPEB Cost øndNet OPEB Obligøtion - The Town's annual OPEB cost (expense) is calculated based on
the annual required contribution (ARC) of the employer, an actuarially determined amount that is calculated in
accotdance with the parameters set forth in GASB Statement #45. The ARC represents a level of funding that, if
paid on an ongoing basis, is projected to cover normal cost each year and amortize any unfunded acfuarial
liabilities (or funding 

""."rrlorre. 
a period not to exceed thirty years. The following tâUte shows the components

of the Town s annual OPEB cost for the year, the actual amount conhibuted to the plan, and changes in the
Town's net OPEB obligation:

Amount

Annual required contribution
Interest on net OPEB obligation...
Adjustment to annual required contribution.. ......

Annual OPEB cost...........
Contributions made

Increase in net OPEB obligation...
Net OPEB obligation at beginning of year............

Net OPEB obligation at end of year.......

$ 5,309,548
423,699

(392,304)

5,340,932
(1.,278,432)

4,062,500
10,592,196

14,654,696

Trend information regarding annual pension cos! the percentage of the annual pension cost contributed and the
net OPEB obligation is as follows:

]une 30, 2011

1lune30,2012.

Eunileil Støtus ønd Eunding Progress - The funded status of the Plan at June 30,2010, the most recent actuarial
valuation, was as follows:

Fiscal Year
Ending

June 30, 2010.

Actuarial
Accrued

Actuarial Liability (AAL)
Value of Projected Unit
Assets Credit
(A) (B)

Annual
OPEB Cost
(AOPEBC)

4,790,'1,45

5,080,950
5,340,932

Percentage

of AOPEBC
Contributed

24.4%

23.21o

23.9%

Funded

Ratio

(^/B)

Net
OPEB

Obligation

fi 6,690,572

10,592,196
'1,4,654,696

Covered

Payroll
(c)

Actuarial
Valuation

Date

UAAL as a

Percentage

of Covered
Payroll

Unfunded
AAL

(UAAL)
(B-A)

06/30/10 $ -$71,292,434$'71,,292,434 O.0To fi 37,108,987 192.-ty"
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Actuarial valuations of an ongoing plan involve estinates of the value of reported amounts and assumptions
about the probabilitSr of occurrence of events far into the future. Examples include assumptions about future
employment mortality, and the healthcare cost trend. Amounts determined regarding the funded status of the
plan and the annual required contributions of the employer are subject to continual revision as actual results are
compared with past expectations and new estimates are made about the future. The schedules of funding
progress/ presented as required supplementary information following the notes to the financial statements,
presents multi-year trend information that shows whether the actuarial value of plan assets is increasing or
decreasing over time relative to the actuarial accrued liabilities for benefits.

Methods ønd Assumptions - Projections of benefits for financial reporting purposes are based on the substantive
Plan (the Plan as understood by the employer and plan members) and include the types of benefits provided at
the time of each valuation and the historical pattern of sharing of benefit costs between the employer and Plan
members to that point. The actuarial methods and assumptions used include techniques that are designed to
reduce short-term volatility in actuarial accrued liabilities and the actuarial value of assets, consistent with the
long-term perspective of the calculations.

The significant methods and assumptions as of the latest actuarial valuation are as follows:

Valuation date: June 30, 2010

Actuarial cost method: Projected Unit Credit

Amortization method: Payments increasing at4.00% per year

Remaining amortization period: 30 years atJuly 1,2010 (op"n)

Interest discount and inflation rate: 4.00%

Healthcare/Medical cost trend rate: 9.00% decreasing by 0.75o/' for 5 years and by 0.25% for 1 year to an
ultimate level of 5.00% per year

Projected salary increases: 4.00%

Allocøtion of AOPEBC - AOPEBC costs were allocated to the Townls functions as follows:

Governmental Activities:
General government g 46'1,,634

Public safety........ '1,,398,796

Education... 2,392,738
Public works........ 489,808
Water........ 66,139
Sewer........ 80,836
Health and human services...... 217,112
Culture and recreation.............. 233,869

Total AOPEBC - governmental activities.....,... g 5,340,932
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NOTE 12 - RISK FINANCING

Property ønd Liability Insurønce

The Town is exposed to various risks of loss related to torts; theft ol damage to and destruction of assets; errors
and omissions; and natural disasters for which the Town carries commercial insurance. The amount of claim
settlements has not exceeded insurance coverage in any of the previous three fiscal years.

Heølth Insarance ønd Wotkers' Compensøtion

The Town participates in premium-based health care and workers' compensation plans for its active employees
and a portion of its retirees. The amount of claim settlements has not exceeded insurance coverage in any of the
previous three fiscal years.

The Town was self-insured for health care for a portion of its retirees for the fiscal year ended Jane 30,2012.
These activities are accounted for in the general fund where expenses are recorded when incurred.

The estimated "Incurred But Not Reported (IBNR)" claims are based on actual lag claims. The liability atJune 30,
2012 totaled $100,000. Changes in the reported liability since July 1,2010, are as follows:

Current Year
Balance at Claims and Balance at

Beginning of Changes in Claims Fiscal
Fiscal Year Estimate - Pavments Year-end

Fiscalyear 201-1........ fi 82,+fg $ 969,785 $ (398,286) fi t1+,gZZ
Fiscal year 2012....... fi 154,972 fi 952,017 $ (1,006,989) $ 100,000

Subsequent Events

OnJuly 1,2012, the Town began participating in the Commonwealth s Group Insurance Commission (GIC),
which offers a variety of premium based health insurance plans for the Town's employees and retirees.
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NOTE 13 - FUND BALANCES

The constraints on fund balances as listed
follows:

in aggregate in the Governmental Funds Balance Sheet are detailed as

High
Sewer School

Community
Preseruation

Funds

Nonmajor
Governmental

Funds

Total
Governmental

Funds

Nonspendable:
Permanent fund principal.................. $

Restricted:

Sub-total - Comitted.

Assigned:

- $ - $ - $ 4s2,742fi 452,742

Capital - other...
Other..............
Revolving funds - Town. ..................
State grants. . ... .

Cifts................
Affordable housing. . .. . .. ... .

Federal grants...
Pemanent ftnds - library..................

Sub-total - Reskicted........................ 4,311,,200 6,716,782 1L6,1.5L

Committed:
Subsequent year's expenditures. . .. . ... .. 3,450,790
Continuing appropriations.. 1,005,543

Debt service...... 1,210,185

Other post employment benefits.. .. . .. . . 2,436,1,86

Pension benefits 1,,234,L53

Health benefits.. 640,861
Sewer............. - 6,716,\82 -
Schoolconstruction.......................... 716,751-

Community preservation.................. 4,091.,227

570,979

7,437,567

7,291.,760

1.,072,584

649,672

516,971.

177,102
352,907 352,907

4,091,227 6,009,542 2L,244,302

3,450,790
1.,005,543

1.,21.0,L85

5,666,578

7,243,040

4,844,472

2,436,186

7,234,1.53

640,867
6,7L6,182

116,751

4,091.,227

51.0,979

7,437,567

7,297,760

1.,072,584

649,672

5-t6,971.

177,102

5,666,518

1,243,040

4,876,522 (32,0s0)

16,097,280fi 6,716,182 $ 116,1s1 $ 4,091,227 fi 6,430,234fi 33,451,074

NOTE 1-4 - STABILIZATION FUNDS

The Town maintains a general stabilization fund and a debt service s¡¿þilization fund (funded by bond
premiums) that were established under MGL Chapter 40, Section 58. Appropdations in and out of these
stabiliz¿¡lsn funds require two-thirds vote of Town meeting. Investment income is retained by the fund.

The balance of the general stabilization fund and debt service stabilization fund at June 30,2012 areg'1,,223,710
andfi'L,210,185, respectively. These balances are reported in the general fund as unassigned and committed fund
balance, respectively.
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Notes to Basic Financial Statements For the Fiscal Year Ended June30,2012

NOTE 1.5 - PENSION PLAN

PlønDescription -The Town contributes to the System, a cost-sharing multiple-employer defined benefit pension
plan administered by the Middlesex Retirement Board. Substantially all employees of the Town are members of
the System, except for public school teachers and certain administrators who are members of the Massachusetts
Teachers Retirement System.

Chapter 32 of the MGL assigns authority to estabfish and amend benefit provisions of the plan. The System
provides retirement, disability and death benefits to plan members and beneficiaries. Cost-of-living adjustments
granted between 1981 and 1997 and any increase in other benefits imposed by the Commonwealth's state law
during those years are borne by the Commonwealth and are deposited into the pension fund. Cost-of-living
adjustments granted after 1997 must be authorized by the Middlesex Retirement Board and are borne by the
System. The System issues a publicly available report in accordance with guidelines established by the
Commonwealth s Public Employee Retirement Administration Commission. That report may be obtained by
contacting the System located at 25 Linnell Circle, Billerica, Massachusetts, 01865. The System does not issue a
stand alone, GAAP-basis audited financial report.

Eunding Policy - Chapter 32 of MGL governs the contributions of plan members and the Town. Plan members
are required to contribute to the System at rates ranging Íroll:. 5% to 11% of annual covered compensation. The
Town is required to pay into the System its share of the system-wide actuarial determined contribution that is
apportioned among the employers based on annual covered payroll. The Town's contributions to the System for
the fiscal years ended June 30, 2012,2011, and 2010 were approximately 52,847,000,92,645,000 andfi2,481,000,
respectively, which equaled its required contribution for each fiscal year.

NOTE 16 - MASSACHUSETTS TEACHERS RETIREMENT SYSTEM

Public school teachers and certain administrators are members of the Massachusetts Teachers Retirement System,
to which the Town does not cont¡ibute. Pension benefits and administrative expenses paid by the Teachers
Retirement Board are the legal responsibility of the Commonwealth. The amount of these on-behalf payments
totaled approximately $5,470,000 for the fiscal year ended June 30, 2012, and accordingly, are reported in the
general fund as intergovernmental revenues and pension expenditures.

NOTE 17 - COMMITMENTS

The Town has also entered into, or is planning to enter into, contracts totaling approximately $2,500,000 for
infrastructure.

Other significant commitments include encumbrances and continuing appropriations outstanding for the general
fund, which totaled $2,248,583 atJune 30,2012.

NOTE 18 - CONTINGENCIES

Various legal actions and claims are pending against the Town. Litigation is subject to many uncertainties, and
the outcome of individual litigated matters is not always predictable. Although the amount of habihty, ú any, at
June 30, 2012, cannot be ascertained, management believes any resulting liability should not materially affect the
financial position of the Town at June 30,2012.
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Notes to Basic Financial Statements For the Fiscal Year Ended 1we30,2012

The Town participates in a number of federal award programs. Although the grant programs have been audited
in accordance with the provisions of the Single Audit Act Amendments o11996 through June 30, 2012, these
programs are still subject to financial and compliance audits. The amounf tf any, of expenditures which may be
disallowed by the granting agencies cannot be determined at this time, although the Town expects such amounts,
ú any, to be immaterial.

NOTE 19 - FUTURE IMPLEMENTATION OF GASB PRONOUNCEMENTS

The GASB has issued the following statements:

to be implemented during fiscal year 2013. Management does not believe the implementation of this
Statement will impact the basic financial statements.

No. 34, which is required to be implemented during fiscal year 2013. Management does not believe the
implementation of this Statement will impact the basic financial statements.

L989 FASB ønd AICPA Pronouncements, which is required to be implemented during fiscal year 2013.
Management does not believe the implementation of this Statement will impact the basic financial
statements.

Position, which is required to be implemented during fiscal year 2013. The implementation of this
Statement will require a change to the title of the Statement of Net Assets to the Statement of Net
Position.

during fiscal year 2014. Management does not believe the implementation of this Statement will
significantly impact the basic financial statements.

is required to be implemented during fiscal year 2014. Management does not believe the implementation
of this Statement will impact the basic financial statements.

required to be implemented during fiscal year 2014. Management has determined that the
implementation of this Statement will not impact the basic financial statements.

27, which is required to be implemented during fiscal year 2015. The implementation of this Statement
will represent a significant change in the accounting and reporting of pension expense and the related
liability. For the fust time, the Town will be required to recognize its long-term obligation for pension
benefits as a liability and to more comprehensively measure the annual costs of pension benefits. The
implementation of this Statement also expands pension related note disclosures and required
supplementary inf ormation.

These pronouncements will be implemented by their respective implementation dates.

Tozan of BedforìL, Massøchusetts 59 Comprehensiae AnnualEinønciølReport



Re q uir e d S upp I em ent øry Inf o rm øti o n

60



GENER.4,L FTJND

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES INFUND BALANCE
BUDGETANDACTUAL

FOR T}IE FISCAL YEAR ENDED

REVENUES

Realestatemdpersonalpropertytães...... ........... $
Motor vehicle md other excise taes . .

Payments in lieu of taes. .....
Charges for seruices .........
Intergovemental ...

Original Final
Budg,et Budget

51,566,960 5 57,446303
2336,820 2336,820

$ 51,666,996 $ -

2987þ3l
1459,126
2,560,201

5,061,243
772,203

2,378,642

776,670

Penalties md interest on tües...................

Investment income........ 207,250

7,410,275

2854,750

1,,470,275

2,854,750

r,727,760
201,250

5,025,930 5,025,930

1,,721,,760

Ach¡al
Budgetary
Amomts

Amounts
Ca¡ried

Foma¡d to
NextYear

Va¡imce to
Fiml

Budget

g 220,693

650514
48,851

(294,54e)

35þ13
772,203
656,882
(u,640)

7405,267

63,070
43,682

276,658
L4,404
72þ96
2,592
1,,956

9,963

27,552
10

5,183

2,677

20,970
57,287

23,001,

474,570

1,0,269

4,955

4,677

2,934
ß,634
15,682

1

1

1,0,695

409,956

(29,032)

73,896

TOTAL REVENUES 65,717,745 64,997,088 66,402,35s

Ð(PENDITURES
Cu¡rent:

Select¡nen... 1,014001
Finmce/Administr"tt""r;;;;;......'.... .............. t,rs3,774
FinancialComittees.................... 277,098
Boa¡d ofAssessors 258,786
lægal seruices.. 775,000
TownClerk......... 202A34
Electioro md registratiotr........ 3¿821
Plaming Board.... .- 137,613
Facilities 1,186,152
TownCenter 130,815
Police deparhnent 3,233,108
Fire department... 2339,1'07
Code enforcement 427,750
Schooldepartment.................. 3L274,532
Vocationaleducation................. .. 465,000
Public works.... ... 17,049,925
Boa¡d of Health... 530,867
Haærdous waste.. 1.3,250
Mosquitocontrol.. 33A89
Bedford Local Trmit..... .... 56,706
CouncilonAging. 1741205
Youtlrmdfmilyservices........... 346,207
Publiclibrary...... .. 1;182,228
RecreationComission..... ..... 755,3U
Histo¡ic Preservation Comission 1)20
Peroion benefits... 2,847,038
Irourmce md benefits.. .... 7,071,857

Statemdcountycha¡ges............ ........ 324þ34
Debt service:

Principal.. 5,243,654 5pß,654 5,248,654
lnterest........ 2,473,297 2,473,297 2,459A07

1,014001 479,557

1,,753,774 955,978
277,098 U0

8,786 244382
775,000 762,604
202,434 787,736

32,82L 30,865

162,573 727,650
7,786,L52 958,736

130,815 724,972
3,233,108 3,218,2ß
2339,107 2þ34,728
427,L50 403,ß0

32,274,532 3L,730,673

4ó5,000 u7,999
77,074þ68 9,799,225

530,867 510,004

73,250 8,295
33,489 33,ß9
56,106 51,408

774,205 171,,271,

346,20L 297,567

1,,182,228 1,,158,779

155"384 155"383

7,220 1,,219

2,847,038 2,836,343
6,961,,857 6,557,901,

324334 353,366

531,374
753,514

72trD6

24,900
200464

5,893

9,677

2,308
2,700

486,632

800,633

70,594

27

7,767

TOTAL EXPENDrTURES....... 7q814846 74,694,789 70,977,033 2,2ß,583 'J.,468,573

EXCESS (DEFICIENCÐ OF REVENUES
ovER EXPENDITURES (9,697,1,01) (9,697,701) (4þ74,678) (22ß,583) 2,873,U0

OTHER FINANCING SOURCES (USES)

T¡æfe¡s in......... 6,076,22j 6,076,223 6,076,223
P¡emiumfromissumceofbondsmdnotès.................... 228,227 228,227 203,604
Træfere oul.... .......... ....... (150,000) (150000) (150000)

TOTALOTTIERFTNANCTNGSOURCFS (USES)..... 6,754Æ0 6,754450 6,729,827

(24,623')

NET CTIANGE IN FUND BALANCE. (3,542,6s71 (3þ42,6s1) 7,ss5,L4e (2,2ß,583)

9,079,703 9,019,703 9,019,703 9,079,703

Q4,6n)

2,U9,277

FUND BALANCE AT BEGINNING OF YEAR......................

FT.TNDBALANCEATENDOFYEAR .................. ......... $ 5477,052 $ 5,4n,052 fi 10,s74,852 $ 6,nL120 S

S€e notes to required supplementary infomation.

2u9,217
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COMMUNITY PRESERVATION FUND
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES INFUND BALANCE

BUDGETANDACTUAL

FOR TtlE FTSCAL YEAR ENDED JUNE 30,2012

REVENUES
Community preservation surcharges... ... . ... ..
Penalties and interest on taxes. . .. . ... . . ... ... . ...
Intergovemmental . ..... .. .. . ..

Investment income..............

TOTAL REVENUES.......,......

EXPENDITURES
Cur¡ent:

Adrninistrative
Acquisitions and projects...

TOTAL EXPENDITURES

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENDITURES.......

OTHER FINANCTNG SOURCES (USES)

Transfers out. .. .. , . ... .. .. .

NET CHANGE IN FUND 84LANC8...............

FUND BALANCE AT BEGINNING OF YEAR. ...

FUND BALANCE AT END OF YEAR...............

See notes to required supplementary information.

3,595,4-r5

4,385,01.6 783,547 3,595,415 6,054

Originaf
Budget

$ 1,2ss,000

356,822
20 000

1,631,,822

10,000

4,375,01,6

4,385,0L6

Final
Budget

$ 1,255,000

356,822
20,000

\,63't,822

10,000

4,375,016

Actuarial
Budgetary
Amounts

s 1,267,L61.

3,259
367,622

17,134

1.,655,176

3,946
779,601,

Amounts
Carried

Forward to
Next Year

Variance to
Final

Budget

g 12,1.61.

3,259
10,800
(2,866)

23,354

6,054

Q,753,194) (2,753,194) 871,62e (3,59s,41,5) 29,408

(727,213) (727,213) (727,213)

(3,480,40n p,480,40n 1.M,4't6

4,094,621, 4,094,621 4,094,621.

$ 6'14,21.4 $ øt+,Ztt g 4,239,037

(3,595AL5)

4,094,621

s 499,206

29,408

29,408
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PENSION PLAN SCHEDULES

The following schedules provide information related to the System as a whole, for which the Town is one
participating employer :

SCHEDULES OF FUNDTNG PROGRESS (SYSTEM)

Actuarial UAAL as a
Actuarial Accrued Unfunded Percentage

Actuarial Value of Liability (AAL) AAL Funded Covered of Covered
Valuation Assets Entry Age (UAAL) Ratio Payroll Payroll

Date (A) (B) (B-A) (A/B) (C) ((B-A)/cl

01/01,/10 fi 819,987,914 g 1,742,380,855 g 922,392,941 47:t% g 384,598,692 239.8%

01,/01,/08 774,863,669 1.,529,906,307 754,942,639 50.7% 360,206,302 209.6%

01/01,/06 653,156,966 -t,364,592,969 711,426,103 47.9% 330,999,961 214.9%

01,/0'1,/04 618,163,390 1.,223,929,127 605,664,747 50.5% 306,025,949 1979%
01/01/02 599,699,143 ],020,929,178 421,129,035 58.7% 280,740,439 150.0%

01,/01,/00 570,263,467 905,280,472 335,017,005 63.0% 253,228,818 132.3%

SCHEDULE OF EMPLOYER CONTRTBUTTONS (SYSTEM)

Annually
Required Percentage of

Year Ended Contributions ARC
December 31 (ARC) Contributed (%)

2006 I 57,553,642 100

2007 64,053,064 100
2008 7't,233,749 100
2009 74,126,190 100
2010 76,270,263 100
2011 79,640,599 100

The following schedule provides information related to the Town's portion of the System's ARC:

TOWN SHARE OF SYSTEM ARC

Fiscal Year

2007 fi 1,,927,370 100

2008 2,155,993 100

2009 2,41,6,270 100

2010 2,481,,050 100

201L 2,644,592 100

2012 2,U7,038 100

Percentage of Town ARC
ARC as a Percentage of

Ended ARC Contributed (%) SvstemARC (%)

3.3

3.4

3.4
J.J

3.5

3.6
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OTHER POST EMPLOYMENT BENEFITS SCHEDULE

The following schedule provides information related to the Town's other post-employment benefits plan:

SCHEDULES OF FUNDTNG PROGRESS (SYSTEM)

Actuarial
Valuation

Date

Actuarial
Value of
Assets

(A)

Actuarial
Accrued

Liability (AAL)
Projected Unit

Credit
(B)

g 6L,170,52'1, $

71,,292,434

Funded

Ratio

(^/B)

0.0% $

0.0%

UAAL as a

Percentage

of Covered
Payroll

Covered

Payroll
(c) ((B-A)/c)

19't.0%

192]%

06/30/08 $

06/30/10
61,170,521

7-1,,292,434

32,019,829

37,108,987

The significant change to the methods and assumptions used in the actuarial valuations identified above that
impacted trends in the schedules of funding progress is the increase in the trend on medical and prescription
drug costs.
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Notes to Required Supplernentary Information For the Fiscal Year Ended fine30,2012

NOTE A. BUDGETARY - GAAP RECONCILIATION

For budgetary financial reporting purposes, the Uniform Massachusetts Accounting System basis of accounting
(established by the Commonwealth) is followed, which differs from the GAAP basis of accounting. A
reconciliation of budgetary-basis to GAAP-basis results for the general fund and community preservation fund
for the fiscal year ended June 30, 2012, rs presented below:

GenerølEund

Other
Financing

Revenues Expenditures Sources (Uses)

Budgetary basis as reported on the schedule of
revenues, expendifures and changes in fund
balance - budget and actual... g 66,402,355 g 70,977,033 g 6,129,827

Reclassifications
Activity of health insu¡ance trusts recorded in the

general fund for GAAP purposes..... 13,731 (162,560)
Activity of stabilization fund recorded in the general fund

for GAAP purposes..... 26,129
Activity of bond premium s¡¿þilization fund recorded in the

(500,000)

general fund for GAAP purposes..... 22,423
Activity of post retirement benefits fund recorded in the

general fund for GAAP purposes..... 57,277
Activity of pension fund recorded in the

generalfund for GAAP puposes..... 33,323 -_ (170,888)

Adjustments
Net change in recording 60-day receipts....... (1.44,091)

Net change in recording tax refu¡ds payable. . .. . . . (254,999)
To record MTRS on-behalf payments.... 5,470,23L 5,470,231

- (36,L4n

expendituresandchangesinfundbalances......$71.,626,379976,237,487$5,460,319

- (148,620)

- 150,000

Net change in recording short-term interest accrual..
Net change in recording other expenditures..........

GAAP basis as reported on the statement of revenues,
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Notes to Required Supplementary Information For the Fiscal Year Ended Jlur:re 30,2012

C ommunity P re s era ation E un d

Expenditures

Budgetary basis as reported on the schedule of
revenues, expenditures and changes in fund
balance - budget and actual.. fi Zgg,S+7

Adiustments
Netchangeinrecordingaccruedexpenditures.................... 147,810

GAAP basis as reported on the statement of revenues
expendituresandchangesinfundbalances........................ $ 93'1.,357

NOTEB-PENSIONPLAN

Additional information as of the latest actuarial valuation is as follows:

Valuation date: fanuary 1,2010

Actuarial cost method: Entry age normal

Amortization method: Level dollar for the 2002 and 2003 ERIs and increasing amofüzatton for
the remaining unfunded liability

Remaining amortization period: As of July 
-1,,2010,9 years remaining Íor 2002 ERI liability, L0 years

remaining for 2003 ERI liability and25 years for remaining unfunded
liability

Asset valuation method: The difference between the expected return and the acfual investment
return on a market value basis is recognized over a 5 year period as

described by Revenue Procedure 2000-40.

Actuarial assumptions:

Investment rate of return: 8.125y"

Projected salary increases: 4.75% for Group -1. and5.2í% for Group 4

Cost of living adjustments: 3.00% on the first $12,000 of retirement income, increasing to $13,000 on
Jttly '1.,2011 and to S14,000 on July 1,2012
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Combining Støtements
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Nonmajor Governmental Funds

Special Revenue Funds

Special revenue funds are used to account for and report the proceeds of specific revenue sources that are
restricted or committed to expenditure for specified purposes other than debt service or capital projects.

Town Reaolaing Funds - This fund is used to account for the non-school related activity of revolving funds
established in accordance with MGL Chapter 44, SectionSSEVz.

School Reoobing Funds - This fund is used to account for the school departmenf s revolving funds established in
accordance with MGL Chapter 44, Section 5381/zand Chapter 71.

Grants - This fund is used to account for grant funds received from state and federal governments which are
restricted for specific programs.

Other Funds - This fund is used to account for cemetery improvement funds, bequests that do not contain a non-
expendable portion, and other receipts reserved for future appropriation.

Gifts - This fund is used to account for gifts which have been accepted by the Town to be used for the purpose
specified by the donor.

Capital Projects Funds

Capital projects funds are used to account for and report financial resources that are restricted, committed, or
assigned to expenditure for capital outlays, including the acquisition or construction of capital facilities and other
capital assets. Capital projects funds exclude those types of capital-related outflows financed by proprietary
funds or for assets that will be held in trust for individuals, private organizations, or other governments.

Permanent Funds

Permanent funds are used to account for and report resources that are restricted to the extent that only earnings,
and not principal, may be used for purposes that support the governmenfs programs and benefit the government
or its citizenry.

Library Trust Funds - accounts for all library related permanent funds.

Other Trust Funds - accounts for all non-library related permanent funds.
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NONMAJOR GOVERNMENTAL FUNDS
COMBINING BALANCE SHEET

IUNE 30,2012

Special Reaelue Funds

ASSETS

Town
Revolving

Funds

School
Revolving

Funds Grants
Other
Funds

Restricted assets:

Cash and cash equivaIents.................................. $ L,286,678 $ - $ L,124,309 $
Investments..

Receivables, net of uncollectibles:
Departmental and other.. . 60,397

29'1,629

667,451.
'1.,284,280

fi -1,951.,73L

Intergovernmental.............

TOTAL ASSETS....... fi 1,347,075 $ - $ 1.,415,938

LIABILITIES AND FUND BALANCES

LIABILITIES:
Warrants payab1e....... .................... $ 51.,549 $
Accrued payroll........ .. 3,766

Due to other funds..
Short-term notes payable......

TOTAL LIABILITIES

FUND BALANCES:

55,315 32,050

10,996 $
'1.4,039

7,015

98,076 $

68,176

635

'1.66,252 635

Nonspendable..
Restricted..... '1,29'1.,760

Unassigned..

TOTAL FUND BALANCES. 1,291.,760

TOTAL LIABILITIES AND FL'ND BALANCES.......... $ 1,347,075 $

(32,050)

(32,050)

1,249,686 1.,95't,096

L,249,686 1.,95L,096

$ 1,415,938 $ 1.,951.,737
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Speciøl Reuenue Fntds

Cøpitøl
Projects
Eunils PermøtentFuttds

Gifts Sub-total

Capital
Projects
Funds

Library
Trust
Funds

Other
Trust
Funds

652,694 $ 3,731,,132 $

L,284,280

60,397

291,629

915,979 $ 9,546 $

645,624

11,,1't6 $
't47,802

Sub-total

20,662 $

793,426

Nonmajor
Governmental

Funds

4,667,773

2,077,706

60,397

291.,629

fi 652,694 fi 5,367,438 fi 915,979 $ 655,170 $ 158,918 $ 814,088 $ 7,097,505

3,022 $ 164,278 $

85,981

7,0'1.5

-$

405,000

4,997 $ 4,997 $ 1.69,275

85,981.

7,015

405,000

-$

3,022 257,274 405,000 4,997

297,266

352,907

4,997

452,742

356,349

667,271

452,742

6,009,542

(32,050)

6,430,234

$ 7,097,505

649,672 510,979

155,476

3,M2

fi 652,694 g 5,367,438 $

510,979

915,979 $

649,672 650,173 158,918 809,091

655,170$158,918$814,088
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NONMAJOR GOVERNMENTAL FUNDS
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

FOR THE FISCAL YEAR ENDED TUNE 30,2012

Special Reoetrue Eunds

Town
Revolving

Funds

School
Revolving

Funds Grants
Other
Funds

REVENUES:
Intergovernmental............ ...................$ - $ - $ 4,200,895

Departmental and other. . . . 2,730,307 602,117 17,11,6

Contributions
398,L49

177,079

30,789Investment income. . .. . .. .. . .

TOTALREVENUES..

EXPENDITURES:
Current:

General government..
Public safety.
Education....

Culture and recreation.

TOTAL EXPENDITURES

EXCESS (DEFICIENCY) OF REVENUES

OVER EXPENDITURES

TOTAL OTHER FTNANCTNG SOURCES (USES)....

NETCHANGE IN FUND BALANCES..

FUND BALANCES AT BEGINNING OF YEAR.............

FUND BALANCES AT END OF YEAR......................... $

21

2,730,637 602,117 4,2'1.8,032 606,017

L58,194

412,973

406,272 643,511.

- 9,459 468,213

- 277,919

Public works. 20,377 - 359,758

Health and human services...........

3,371.,718

12,673

22,377

643,511. 4,053,904 468,213

1.,569,719

2,567,535

163,102 (41,3e4) 't64,128

OTHER FINANCING SOURCES (USES):

Issuance of bonds and notes.....
Issuance of refunding bonds..........
Premium from issuance of refunding bonds................
Payments to refunded bond escrow agent...................,

163,102

'L,129,659

137,804

137,804

1,813,292

fi 1,951,096

(41.,3e4)

9,3M

$ (32,050) 1,249,686
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Speciøl Reoenue Eunds

Capital
Projects
Futtds PermmrctúEuttds

-$

108,790

510

109,300

4,200,895 $

3,747,689

285,869

31,650

-$
2,233

8,257

Sub-total

13,932

Nonrrrajor
Governmental

Funds

8,280,437

Gifb Sub-total

Capital
Projects

Funds

Library
Trust
Funds

Other
Trust
Funds

-$

402

-$ -$ 4,200,895

3,M2 1'J.,699 43,751.

8,266,103 10,490

9,875

402 3,M2

123,587

L,699

27,395

20,000

30,881

531

759,453

692,59't

4,Mg,g96
380,135

20,000

43,554

1.,592,627

738,354

1,075,025
106,963

759,453-_ 
4,n?,t"7:'

- 1,118,489

- 43,554

9,875 1,602,502

204,093 7,937,256 L,920,342 9,875 9,875

4,057

9,867,473

(94,793) 328,U7 (1,919,940)

533,000

9,M0,000
767,080

(10,304,368)

3,M2 (1.,587,036)

533,000
g,4J.o,ooo

767,080

(10,304,368)

Q49,000\

186,712

Q4e,000)

(249,000\ 435,712

(94,7e3) 79,847 (1,484,228) 615 3,M2

155,476

4,057 Q.,400,324)

7M,465 5,030,317 1.,995,207 649,559 805,034 7,830,558

649,672 $ 5,110,1.64 $ 510,979 g 650,173 $ 158,918 $ 809,09']. fi 6,430,234

615
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Agency Eunds

These funds are used to accourt for performance deposits from contractors.
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AGENCY FUND
COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES

FOR THE FISCAL YEAR ENDED IUNE 30,2012

ASSETS
Cash and cash equivalents..........

LIABILITIES
Liabilities due depositors............ 660,906 $ - $ (82,315)$

Additions
Balance at

June30,2012

578,591$-$(82,315)$
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Støtisticøl Section

Statistical tables differ from financial statements since they usually cover more than one fiscal
year and may present non-accounting data. The following tables reflect social and economic
data, financial trends, and fiscal capacity.

Bedford Community Playground
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Statistical Section
This part of the Tunn of Bedford's comprehensiae ønnual fnanciøl report presents detailed information as a context for
understanding what the information in the finøncinl støtements, note itisclosures, and required supplementary information
søys about the Town's oaerrill finøncial health.

Table of Contents

Financial Trends (pages n-84)

These schedules contqin trend information to help the reader understøndhaw the Tuan's financial perþrmance ønd
zaell-being haue changed oaer time.

Revenue Capacity (pages 85-87)

These schedules contøin information to help the reader assess the Tawn's most significnnt local reoeftue source, the

property tøx.

Debt Capacity (pages 88-90)

These schedules present information to help the reader assess the ffirdability of the Town's current leaels of
outstanding debt and the Tsrvn's ability to issue additionøl debt in the future.

Demographic and Economic Information (pages 91,-921

These schedules offer demographic and economic iniLicators to help the reøder understand the enuironment within
which the Town's finøncial øctioities take pløce.

Operating Information (pages 93-95)

These schedules contain seruice nnd infrøstructure døta to help the reader understønd how the information in the

Town's finøncial report relates to the seraices the Tawn proaides ønd the øctiaities it perþrms.

SOURCES; Unless otherwise noted, the information in these schedules is deriaed ftom the comprehensiue ønnual financial
reports for the relraant year.
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NetAssets By Component

Last Ten Fiscal Years
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Fiscal Year

2011 2012

97,543,569
29,661,172

22,454,438

fi 104,793,480 $
8,473,528

27,730,975

119,172,856 $
8,037,583

20,620,500

110,394,909 $
22,707,425

11,082,848

111.,652,348

24,83L,495

3,20L,170

fi 170,983,956

23,849,127

L,729,983

6 1.49,659,179 fi 140,997,983 $ 147,830,939 g '1.M,185,182 fi 139,685,013 fi 136,563,066
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Changes in Net Assets

Last Ten Fiscal Years

Fiscal Year

2003 2004 2005 2006

Expenses

Governmental activities:

General government..
Public safety.
Education. . ..

Public works
Water..........
Sewer..........
Fluman services..............
Culture and recreation
Interest. . . . . . . .

Other..........

Total government activities experìses. . .. . .

Program Revenues
Governmental activities:

Charges for services:
General government..
Public safety.
Water..........
Sewe¡..........
Culture and recreation
Other...........

Operating grants and contributions
Capital grant and contributions

Total government activities program revenues..... . .

Net (Expense/Program Revenue

General Revenues and other Changes in Net Assets
Governmental activities:

Real estate and personal property taxes...........
Motor vehicle and other excise taxes...
Community preservation surcharges.....
Penalties and interest on taxes. .. . . . .

Payments in lieu of taxes.................
Grants and contributions not restricted to
specific programs. .. ..

Unrestricted investment income. . . . . . . . . . . . . .

Total general revenues.,

Changes in Net Assets.

fi 57,267,199 g 60,965,051 fi 65,424,522

3,807,398

6,121,,292

30,977,175
6,188,942
L,095,97g

3,607,768
't,04L,360

2,547,382

1,718,959

1.60pM

3,772,895

6,977,830
32,969,852

6,369,035
1.,218,754

3,583,490
1.,087,001.

2,742,460

2,107,ggg

135,735

3,508,154

7,137,762

36,069,305
7,174,095
-1,203,407

3,799,633
7,134,207

2,926,1.65

2,37'1.,621.

1,00,173

4,454,453

7,729,571.

38,154,240
9,502,605
1,666,657

3,575,318
1,188,031

2,969,017

2,538,102

104,533

6 70,882,527

fi 1,361,686
985,997

1,5og,4gg

2,641,,437

553,367

475,381,

10,861.,284

309,059

g 18,696,699

fi 1,422,105
1,L57,30L
1,395,880

2,972,278

539,172

738,725

11,300,605
15,375,096

fi 34,901,,'J,62

fi 1,406,584
'L,230,217

2,040,900
3,665,038

602,368
956,726

11.,394,46L

5,589,840

g 26,886,134

554,482
1,795,234
2,233,926
3,176,871

674,806
893,728

12,602,391
2,511,723

$ 24,M3,1.61.

(38,570,500) $ (26,063,889) $ (38,538,388) $ (46,439,366)

32,008,303
2,028,078

790,366

96,68L
1,074,375

958,429

1.,059,414

34,805,983
1.,946,599

867,530
86,60L

1.,096,719

821,,1,54

849,172

fi 40,363,757

g 37,140,779
2,055,801.

9L4,068
202,590

1,120,1,49

920,307

1.,196,33L

$ 43,550,025

14299,868 fi S,Ott,øSZ

fi 38,015,646
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Fiscal Year

2007 20092008 2010 2011 2012

5,417,1.60

7,680,670
40,624,M
6,301.,533

L,556,392
4,024,790
1.,248,160

3,324,537

3,057,173

4,724,817

8,220,383
40,578,333
7,105,107

L,417,134
3,986,'t68
L,233,859
3,499,833

3,785,529

5,678,938 $
9,635,249

46,682,837

8,717,806
2,11,2,065

4,271.,320

L,633,960
3,54'1.,267

2,888,872

5,455,197

9,462,746

48,754,797

6,354,053
2,367,437
4,632,268
L,817,572

3,528,722

2,784,52't

5,842,948

9,619,842
50,437,739

7,626,01.5

2,436,795

4,906,496
1,913,171.

3,685,857

2,459,305

5,567,258

10,102,908
s2,030,556

7,041,347

2,115,927

4,565,735

1.,877,781.

3,6L0,8L4

3,055,662

fi 73,234,859 fi 74,551.,163 $ 85,L62,3L4 $ 85,152303 $ 88,828,158 fi 89,967,988

fi 494,536
1.,623,338

2,452,1.67

3,769,559
669,349
8M,383

13,240,827
'1.,646,828

fi 24,739,987

$ 515,684

1.,912,935

3,011.,711.

4,361,601
680,977

935,190
13,975,158
17,294,292

fi 860,239
1.,373,943

2,629,42't

3,699,1't4
575,407
933,483

1,6,466,909

12,739,771

$ 509,581

999,862
3,111.,320

5,171,795
534,523
324,424

19,22'1,263

(862,002)

g 29,009,766

s 522,224
L,M,647
2,973,498
4,275,156

545,394
384,145

15,826,959
L,213,25O

fi 27,195,263

g 764,512
1.,336,099

2,866,113
4,561,870

548,253
354,064

1.6,240,59't

836,350

fi 36,687,548 g 39,277,086 27,507,851

g 49,624,988 fi
2,750,434
1,,199,170

203,424

1,,41L,7g6

1,584,480
369,M

51.,519,462

2,975,559
L,268,438

172,203
'1.,459,126

't,635,M6

307,956

$ 50,888,375 $ 52,718,184 $ 52,501,780 $ 57,1,42,726 $ 59,338,190

(406,548) $ 13,024,760 fi 6,832,956 $ (3,645,75n $

g (48A94,872) fi (37,863,615) $ (45,885,228) fi (56;t47,534 fi $1.,642,895) fi (62,46013n

fi Tg,M,g3o
2,193,990
1,005,955

114,9M
1.,22L,245

1.,50L,668

2,605,592

fi 48,088,324

g 42,156,753 $
2,241.,778

1.,071,679

111,553

1,279,990

1.426,584
2,600,039

45,175,869 $
2,175,593
't,135,525

128,365
1,347,828

L,649,03g
1,106,965

45,092,458
2,30'1.,30L

1.,137,326

216,645
1,418,587

1.,699,813

635,650
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Fund Balances, Governmental Funds

Last Ten Fiscal Years

Fiscal Year

2003 2004 2005 2006

General Fund
Reserved....fi4,416,955fi4,075,621 92,868,941 $1,916,370
Unreserved 9,423,410 7,917,76'1. 9,095,3M 8,433,363
Restricted...
Committed
Assigned...
Unassigned

Total general fund....... .................. $ 13,840,365 fi 11,893,382 fi 10,964,285 g 10,349,733

All Other Governmental Funds
Reserved....g4,21'1,798$357,+21 9410760fi+Zg,+99
Unreserved, reported in:

Special revenue funds......... .. 13,864,807 15,618,928 15,685,838 19,363,627
Capital projects funds......... .. 457,079 (8,08'1.,261) (6,268,766) (11,762,971)
Permanentfunds............ 111,586 288,571 309,518 339,365

Nonspendable............
Restricted...
Unassigned

Totalallothergovernmentalfunds........ $ 18,645,270 g 8,182,659 fi 10,137,350 g 8,373,520

(A) Fiscal year 20ll represents the first year of implementing GASB Statement # 54
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Fiscal Year

20082007 2009 20't0 2011(A) 2012

2,894,274 $
7,262,799

'1.,969,641 $
8,1,48,653

2,172,960 $
6,893,204

2,498,469 $
4,611,,940

4,054,123

3,971,248
1,,350,317

5,872,381

4,31-1,,200

5,666,519
-1,,243,040

4,876,522

10,157,073 $ 10,119,294 g 9,066,164 fi 7,110,308 g 15,249,069 fi '16,097,290

M2,235

19,079,172
(21,084,652)

326,247

458,578 $

21,066,563

2,682,103
39'1.,983

-$

M6,888
17,91'1,,406

452,742

1,6,933,102

(32,050)

465,301 fi 9,26L,935

19,945,277 11,997,536
3,'1,69,84L L,903,420
350,761 3M,900

g 24,599,227 ç 23,93-1.,180 6 23,507,69'L g 18,358,294 ç 17,353,794
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Changes in Fund Balances, Governmental Funds

Last Ten Fiscal Years

Fiscal Year

2003

Revenues:
Real estate and personal property taxes. . . . . ....... .. .

Motor vehicle a¡d other excise taxes............ . . .....
Comunity preseruation surchages..................
Charges for Seruices..................
Penalties and interest on taxes......... . . .. . .....
Intergovemental...................
Depilknental and other........
Contributions. . .

Payment in lieu of taxes..............
Investment income.... . ... .. . .. . .. .....

Total Revenue.. .

Expenditures:
Current

General goverment..................
Public safety.....
Education........
Public works.....
Water..............
Sewer..............
MWRA Assessnent...........
Health md human seruices..
Cultu¡e and recreation........ .. ....
Pension md employee benefits....

State and county chages. . .. . .......
Capital outlay...
Other.....,........
Debt service. . ....

Principal..........
Interest............

Total Expenditures...................

Excess of revenues over (under) expenditures. . ..... . . .. ..

Other Financing Sources (Uses)

Issuarce of bonds and notes...................

Total othe¡ fina¡cing sources (uses)...............

Net chmge in fund balance.........

Debt service as a percentage of noncapital expenditures..... . .. ...

4,6U,745 4,927,798 4,111,!32 4,778,605
5,220,758 5,697,240 5,704,789 6,737,694

23,790,522 27,536,759 27,601,29'J. 28,357,663
6,156,118 5,007,956 5,007,137 5,503,276
938,338 1.,043,454 7,030,3L4 L,376,498
396,4U 363,749 457,225 487,537

2,275,937 2,290,688 2,357,318 2,379,363
2,087,189 880,545 911.,285 953,399
1.,072,486 2,428,987 2,476,829 2,532,496
7,592,224 9,026,1,90 L0,348,948 't0,939,048

3t5,717 273,892 268,898 245,823
9,906,872 6,179,777 8,907,749 3,967,694
760,94 135,735 -J.00,173 104,533

$ 31,843,800
2,046,377

790,366
4,797,526

96,573
\7,764,179
5,403,466

453,774

L,O74,375

7,059,414

59,329,724

g 34,U6,274
1.,U7,960

867,530
4,279,419

86,601.

9,520,263
5,365,426

658,776

1,086,778
u9,772

59,402,"139

$ 3O338,335
2,087,997

91.4,068

5,461,275

202,590
12,737,392

5,349,711.

130,403
7,120,749
L,194,734

65,530,654

5 38,852,987
2,033,1.62

957,1.69

5,692,856
L49,003

73,620,378
6,381,572

93,829
1,158,303

7,737,70'I

70,676,300

5 39,563,532
2,22L,374

7,072,746

5,767,818
11.4,9M

20,503,887
6,333,400

79,977

7,221,245

2,605,592

79,424,509

$ 42,038,212

2,304,203
7,064,383
7,M1,782

111,553

24,988,272

6881,559
208,488

1,279,990
2,600,039

88,51&481

4,2U,474 3,479,072

5,689,34 6,063,980
30,777,656 29,354,294

4,242,61.0 5,043,677
1.,L46,802 992,362

601818 438,940
2,565,673 2,662,238
9A5ß59 976,25r

2,840,052 2,992,406
11.,778,748 -t2,692,408

247,083 254,4"13

25,M3,81.0 23,362,507

900,000 7,862,533 32,494,150
Issuance of refu¡ding bonds. . .....
Premim f¡om issua¡ce of bonds a¡d notes.................... .

Premium from issuance of refurding bonds.. . . ...
Payments of current refunded debt................
Payments to refunded bond esc¡ow agent........................
Transfers in. ... .. 4,251.,000 5,086,931, 5,220,575 8,864,993 7,374,549 5,4U,015
Tra¡sfers ou1................. (4,257,000) (1086,931) (5,220,57s\ (8,864,999) (7,374,549\ (5,4U,01.5)

2,871.,048 3,9M,05't 3,831,051 3,U0,917 4,067,977 4,336,74'L

1.,753,230 2,074,512 2,473,227 2ß62,202 3,065,540 2,565,962

69,202,072 71,,81,0,733 75,587,360 73,954,682 97,090,220 95,A5,785

(e,872,288) (12,408,s94) (70,0s6,706) (3,278,382) (17,665,711\ (6,696,704)

2'1.,168,000 - 11,081,300

2L,\68,000

$ _ 112%X12_ g __e,408,se4L S ___'1,0%,5e!_ $ __W!,382)_ $___12{g11ZgI fi ___2s7e7,446_

9.17% 9.45% 8.86% 9.96% 9.61.%
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Fiscal Year

fi 45,133,746

2192,s27
1.,733,730

6,011.,666

128,365
28,2s\ss1
6,567,477
1,058,255
1.,U7,828
7,106,965

92,933,054

5 45,209,302
2,308,674
1.,1L4,123

6,716,869
21.6,645

25,338,294

5,267,691
208,932

1,418,587
635,650

88,4U,707

2011

$ 41831ó03 $
2,7L4,6L4
1,217,777
7,373,939

205 810

1.4,718,234

5,767,251.

256,586
1,411,786

369,44

83,869,04

51,267,904
2,987,334
1.,267,L61

7,283,969
'J.75,462

75,099,997
6,128,564

285,869
1.,459,1.26

330380

86.285.760

4,776,'n9 4,023,128
6,357,082 6,634,060

35,659,367 36,426,213
4,869,633 4,327,864
L,732,967 1,541.,1a7

579,72-1 597,407
2,872,730 2,951.,458

1,163,359 1,115,588

2,977,703 2,9-17,883

13,962,653 1.4,695,974

310,540 353,366
10,280,907 3,830,395

4,272,654 5,248,654
2,226,673 2,4',n,254

10,943,572 3,818,571.

3,296,072 3,251.,651.

98,707,237 U,097,501.

(5,174,17n 4337,206

6,330,834
5,605,988

32,905,574
5,603,411-
-1,782,262

292,295
2,779,636
L,1.07,L67

2,869,907
73,853,547

259,662
11.,077,304

3,945,275
6,350,807

35,023,509

40s&0s3
1.,778,604

581,550
2,929,353
7,124,587

2,834,456
13,52'1.,682

274,1.38

4,605,325

91.,31.5,022 87,080,365

(7,M5,e78) (794,60s\

L,776,71.5

2,775,000
1.,358,368

68,319

(25,735,000)
- (12"694,9s3)

6,694,887 6,438,328 4,U6,152
(6,694,88n 6,438,3'28\ (4,U6,1s2)

3,454,000
25,735,000

9,099,000

1,335,342

533,000
9,M0,000

203,604
767,080

(10,304,368)

5,256,775
(5,256,715\

3,4U,000 (6,716,55"1) \0,4U,U2 639,316

$ __9¿20;1Ø_ fi _Q,37r3Æ)_ 5 ___2,e88ß64_ $___9ss282l

76.36% 8.89% 7.957" 922%
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Assessed Value and Actual Value of Taxable Prcperty by Clasification and Tu Rates

Last Ten Fiscal Years

Assessed md Actual Values md Tu Rates

Fiscal
Yea

Residential Residential
Value Tü Rate

Comercial
Value

Industrial
Value

Pesonal

Comercial,
Total Indushial &

Comercial PeroonalPropert¡r
Value Tu Rate

Total
Direct
Râte

Total
Tom
Value

2003

2004

2005
2006
2007
2008
2009
2010
2011,

2012

grc.n

sl1.32

$11.18
971.47
$11 29

$11.38

Û1243
$13 08

$14.33
$15 21

$25.13

$26 38

925.42

525.59

525.27
$25.80
$28.4s
s29.51
937.76
s1J.21

914.37

$15.08

$14.s3
514.63

914.44

974.75

916.26

$16 88

$18 16

$18 98

$7,695,ß3,832

91.,770,531.,398

97,942,74A370
52,065,086,899
fi2,167,785,491.
92,2L7,497,600
$2,1.53,499,200

$2,115,408,335
92,L44,152,098
$2,177,957,703

932L,582,468

s32],376,702

$328,604,530
$335,913,501
ç354,199,909
9395,663,665
5384,622,657
$271.,250,635
$245,573,546
$238,704,348

9L95,247,600

s202726,900

$207,834,400
9194,761.,600

9271.,299,100

9220,907,300
$220,050,600
6293,9U,600
s267,001,600

fi254,422,200

$50403,300

$6t833,400

967,502700
$64,409,670
$6s,929,100
959,236,100
$72,575,300
570,454,100
991,2ß,060
s84,s09,094

5567233,368

$589,337,002

9597,947,630
5595,0U,77L
9631.,428,709

$675,807,065
$677,788,557
9635,689,335
s603,82i,206
9577,635,642

92,262,717,200

$2,359,868,400

$¿s0,090000
$2,660,777,670
$2,799,213,600
62,893,298,665
fi2,830,687,757
52,757,097,670
fiL747,975,304
s2,755,593,U5

Total.A.ss€ssed Valúe by Classfication
Fisc¡l Yeü Ended Júe 30, 2ø1

lResidential ¡Commerc¡al olnduslrial trPersonalProperty

Total Assess€d Value by Classification
Iiscal Yeü Ended Jü Beæ,20'/2

rResident¡al !Commercial olndustrial trPersonalProperty

Gommercial Value as % of Total Value

26.00%
25.OOo/o
24.00o/o
23.00%
22.00%
21.00%
20.00%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

\- ^ T
l---{r-- Y\^

Souce: Assesso¡rs Departmenl Torm of Bedford
All property in the Comonwealth of Massachusetts is æsessed at 100% of fair cash value.

Note: Chapter 59, Sætion 21C of the Massachuetts General Laws, lnom æ "Proposition 21/2", imposes 2 seprate limits on the
amualtalevyof theTom. Theprimarylinitationisthatthetulevycmotexceed2'L/2percerttofthefullmdfaircashvalue
The sæondary linitation is that the til levy cmot exceed the muimum levy limit for the præeding fiscal yem æ detemined by
the State Comnissione¡ of Revenue by more thm 2 1/2 percmt, subiect to m exception for property added to the tu rolls md
fo¡ ce¡tain substmtial valuation inceases other thm as part of a general revaluation The sæondry limit may be exceeded in my
yeæ by a maiority vote of the voters, however it cmot exceed the prinary limitation.
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Principal Tupayers

Cment Yea md Nine Yeas Ago

Percentage of
Total Tuable

Assessed

Rank Value

Percentage of
Total Tuable

Assessed

Value

0.96%

0.89%

083%

0.82%

087%

o.75%

0.69%

o60%

052%

0 4av.

RAR 2 Crosby Corporate Center

Property

Business PK LTD Prtn

Crosby

Offices

Offices

Offices

Offices

Offices

Retail

Offices

Research and Developnent

Research md Development

Offices

Offices

Offices

Research and Development

Offices

Resea¡ch md Development

Research md Development

Offices

Research md Development

Hotel

Totals

26,397,000 1

241620,800 2

22,996,300 3

22,637,800 4

22,797,400 5

20,575,500 6

19,024;100 7

76,609,600 8

74,22L,800 9

73;167,700 10

202,436,000

27,028,200 4

42,828,500 1.

29,929,800 2

29,594,000 3

26,584,600 5

22,796,400 6

21,2s0300 7

20,826,900 8

17,408,700 9

L6,253,900 1.0

209%

3.Tv.

2.31%

2.29./.

2.06%

1.72%

1..64%

1,67%

1-.35%

7.26%

2 Crosby Corp Center QRS Inc

: Road Shopping Center

Bedford Woods Inc

(DE) QRS15-2Inc. & BONE

Software Corporation

Technology Center

Corp Center LLC

Corporate Center LLC

LLC

illipore Corporation

W.M. J. J¡. Trust

Inc

Compmy

Assæiation

7 35% 253907300

Assessor's Department

Town of Beilford, Massaclusel.ts Comprehereiue AnMl Fíffincial ReporI



Fiscal

Year

Total
Tax

Levy

Less

Abatements
&

Exemptions

Net
Tax

Levy

Propergr Tax Levies and Collections

Last Ten Fiscal Years

First Year

Net as Current
Yo Tax

Total Collections

Percent of Delinquent
Net Levy Tax

Collected Collections

Percent of
Total Total Tax

Tax Collections to

Collections Net Tax Levy

2003

2004
2005

2006
2007

2008

2009

201,0

20\1,

2012

$32,492,525

935,567,244

$36,896,158

938,980,320

M0,415,312
v2,650,057
$46,018,854

v6,476,193
v9,947,1.60
fi52,300,913

$8oo6s8
9635,561

97e6,670
$990,1.48

fi92f,765
fi1.,062,647

$900,3s1

$868,878

$796,197

$8s4,610

931,685,867

fi34,931.,683

$36,099,488

937,990,172

fi39,493,s47

M1,587,410
$4s,118,503

M5,607,315
v9,1s0,963
$51.,446,303

10L.O5%

100.37%

1,0-1,.01%

100.21,%

100.80%

1,00.40%

99.69%

1,01,.02%

99.41,%

99.67%

101,.86%

100.87%

101,.50%

1,01,.41,%

1,01,.10%

100.40%

100.03%

\01,.89%
100.22%

99.67%

97.52% 532,019,624
98.2't% 935,062,337
97.84% 936,462,845
97.46% 938,068,727
97.72% $39,809,438
97.5L% M1,751,700
98.04% M4,980,645
98.13% fi46,074,553
98.41,% $4&863,333
98.37% 951.,277,364

92s7,063 932,276,687

$173,940 93s,236,277

9179,200 936,642,04s
fi4s7,s26 938,526,253

s11.8,029 939,927,467
$0 M1.,7s1.,700

fi152,232 M5,132,877

9393,621. v6,468,174
$39s,020 M9,2s8,353

$0 $s1.,277,364

Real Estate Tax Levies vs. F¡¡st Year Collections
Last Ten Fiscal Years

$50,000,000

$45,000,000

$40,000,000

$35,000,000

$30,000,000

$25,000,000

$20,000,000

$15,000,000

$10,000,000

$5,000,000

$o

rReal Estate Tax Levy r First Year Current Tax Collections

Source: Town of Bedford Assessor's Department
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Ratios of Outstanding Debt and General Bonded Debt

Last Ten Fiscal Years

Govemental Actiwities Debt

U.S.

(A)

General

Obligation
Bonds

(A)

Long
Tem
Notes

Percentage Percentage

of Personal of Assessed

Income Value
Fiscal ll Census Pe¡sonal

Income
Assessed

VaIue
Total
Debt

Per

CapitaYear ll Population

2003
2004
2005

2006
2007
2008
2009
2070
201'1.

201.2

-12,519

72,579
-12,519

72,519
13,702
"13,102
-13,102

13,765

73,986
1.4,045

825,\U
622,530
479,876

3,716

3,401.

4,052
3,713
3,839
6,077
5,M5
4,349
4,629
4,263

8.93%
8.01.%

9.36%
9.47%

9.60%
75.34%

13.89%
11..65%

12.60%
17.65%

2.06%
1.80%
2.00%
1..75%

7.80%

2.18%
2.36%

2.77%

5 520,940,628
531.,356,436

547,985,067
490,895,028
524,027,592
573,755,624

513,755,624
573,755,624

513,755,624

513,755,624

fi 2,262,777,200
2,359,868,400
2,540,090,000
2,660,171.,670

2,799,273,600
2,893,298,665
2,830,697,757
2,75't,097,670
2,747,975,304
2,755,593,U5

fi 46,575,294
42,577,243
50,727,492

46,478,873
50,292,770

78,832,672
71,,343,M0

5r036,000
64,125,000
59,457,000

g 46,515,294 $
42,571.,243 $
50,727,492 $
46,478,873 $
50,292,770 $
78,832612 $
77,U3,040 $
59,867,1U $
64,747,530 $
59,876,876 $

Source: Audited Ìirancial Statements, U. S. Census

(A) Long-term Notes are distinguished from Gene¡al Obligation Bonds starting in fiscal year 2010

Net Bonded Debt Per Gapita

$7,000
$6,000
$5,000
$4,000
$3,000
$2,000
$1,000

$0

Town of Beilforil, Møssachlselts C omprehensía e Annuøl Ein øncíal Rep ort



Computation of Legal Debt Margin

Last Ten Fiscal Years

Fiscal Year

2004 2005 2006

EqualizedValuation..... 52,270,729É00 fi2,632,511,,200 fi2,632,51L,200 fi2,946,953,200

Debt Limit -5% of Equalized Valuation.. $ 113,536,480 g 191,625,560 6 131,,625,560 $ 1,47,347,660

Less:

Outstanding debt applicable to limit..... fi 46,515,294
Authorizedandunissueddebt............ g 21.,-1.68,760

Legal debt margin. . . .. ... .. . $ 45,852,426 66,537,557 $ 50,357,757 $ 5-t.,609,035

$

$
$

$

$

$

42,57'1.,243

22,516,760
50,721.,492

30,546,311

46,478,873

49,259,752

Total debt applicable to the limit
as a percentage of the limit.. .. . .. . . . . 59.6't%

Source: Audited financial Statements and Town Statement of Indebtedness

49.45% 61.74% 64.97%

Town of Beilford, Møssachusetts 89 Comprehensioe Annuøl EinønciøI Repoft



Fiscal Year

20082007 2010 2011 2012

g 2,946,953,200 $ 3,141,130,500 $ 3,141,130,500 g 3,009,72'1,,900 fi 3,009,72L,800 fi 2,932,629,700

fi 147,347,660 6 157,056,525 $ 1.57,056,525 $ 150,486,090 $ 150486,090 9 746,631,485

fi 47,726,680 g 43,728,950 S 39,7'1.2,240

fi 32,468,319 $ 11,210,559 $ 46,822,586
42,910,245 $ 59,310,452
18,528,059 g 4,992,067

$

$
$ 55,955,659

$ 2,512,000

g 67,152,66L $ 102,117,01.6 g 70,521.,699 89,047,786 fi 86,183,571, $ 88,1.63,826

54.43% 34.98% 55.10% 40.83y. 42.73% 39.87%

Town of Beilfotd, Møssøchusetts 90 Comprehensiae Anmtøl FinønciøI Report



Demographic and Economic Statistics

Last Ten Fiscal Years

Per
Gapita

Fiscal ll Population Personal Personal Median School Unemployment
Year ll Estimates Income lncome Age Enrollment Rate

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012

Source:

12,5"19

12,519
12,519
12,519
13,102
13,102
13j02
13,765
13,986
14,045

$ 41,612
ç 42,444
$ 43,293
$ 39,212
$ 39,996
$ 39,212
$ 39,212
$ 37,323
$ 36,734
$ 36,579

2,224
2,330
2,261
2,271
2,280
2,342
2,383
2,436
2,400
2,424

5.20o/o

3.00o/o

3.30o/o

4.30o/o

3.70o/o

3.80%
6.30%
6.50%
6.',\00/o

5.70o/o

$ 520,940,628
$ 531,356,436
$ 541,985,067
$ 490,895,028
$ 524,027,592
$ 513,755,624
$ 513,755,624
$ 513,755,624
$ 513,755,624
$ 513,755,624

41.0
41.0
41.0
41.0
41.O
42.1
42.1
42.1
42.1
42.1

U. S. Census, Division of Local Services
Median age is based on most recent census data
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Principal Employers (exduding Town)

Current Yea¡ and Nine Years Ago

Nature
of

Business

Research and Development

Engineering/ Architectue/ Surveying

Federal Government Hospital

Community College

Computer Software Development

Hi gh-Tech Manuf acturing

Data S€cuity

Fluid Pu¡ification and Analysis

Computer Software

Manufacture of Medical Devices

Research and Development

Guided Missiles and Space Vehicles

ts00 1

7,829 2

950 3

927 4

700 5

500 6

500 7

465 8

400 9

400 10

5,s03 1

1.,874 3

1.;J.59 5

927 6

526 8

830 7

270 9

266 10

3,992 2

1,200 4

4s%

15%

8%

8%

6%

4%

4%

4%

3%

3%

33%

tT%

6%

3v.

5%

2%

2%

24%

Source: Massachusetts Department of Employment and Training

Town of Beilforil, Mnssachusetts Comptehetsiue Annaøl Eirancíøl Rep ort



Full-time Equivalent Town Employees by Function

Last Ten Fiscal Years

Fiscal Year

2007200520042003 2006 2008 2009 2010 201'1. 2012

Function
General government 105

Public Safety........ 65

Education.. 278
Water........ 5

Sewer........ 5

Public works........ 32
Fluman services...... 15

Culture and recreation....... 33

94
66

305
5

5

32
15

32

113
66

305
5

5

3'1.

15

30

113
64

305
5

5

30
15

43

113
64

305
5

5

30
15

43

113
64

305

5

5

30

15

43

113

64

304
5

5

30

15

43

113

64

304
5

5

30

15

43

t13 11,4

64 64

305 305

55
55

30 30
15

43
15

43

Total

Source: Town personnel records

538 s54 570 580 580 580 579 579 580 581
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Operating Indicaton by Fmctio¡y'Prcgram

Last Ten Fiscal Yeæ

Fiscål Yeü

FmctionÆrcgram

Gene¡al Govement

2003 200/1 2005 2006 2007 2008 2009 2010 201'J.

1L4
54

217

275

8,994
259

2012

Population.. 12,497 72,997
Registered Voters, A¡mual Town Elætion I,U\ 8,504
TomClerk

Births (1).... ....... 11.4 111

Mæiages(1)...... . ........ 75 60
Deaths(1) .... 218 232

Potce
Accidents covered by m officer................ 725 594
Citatioro issued.. 2,020 1,863

Anests... L4L 744
Læcenies 202 132
Totalfinesfromviolatioro...... 118,145 32,598

Fire
Resrue assist 891 891
False a]m........ 315 379
Public assist 185 181

Emergency resporoes,/Ambulmce.... 887 887
Resrue md Emergency medical sewice ú a n/ a

Education
Pubüc school eroollment 2,399 2,470

Pubüc Works
Cemetery

Intements......... i/ a n/ a
Water

Service comtrtioro 4500 4,500
Sewer

Service comections ... a/ a n/ a
Humm Services

Board of Health
Iropecliom.... ... 331 354

Comcil on Aging
Contacts by phone made to elderly...... 9,200 10,000
Rides provided to med. appoints......... 352 400

Libõies
Volmesincollætion ........, 1.01.,7'l-6 105,383
Ci¡culahion......... 275,808 292,370

Souce: Various Tom Departments
n/a - no infomation available

(1) Ilfomation is presented on a calendar yea basis

12,987 12,519
8,656 8,678

12I 202
6'1, 60

239 93

612 477
2,073 2,200
1t4 \M
134 L59

s3,668 95,925

^/a 
n/a

308 2M
188 270

^/a n/a
1,761 7,182

2,260 2,271.

\/a n/a

4s00 4500

^/a 
n/a

73,102 73,702
8,725 9,028

96 135

73 49

188 188

477 416
2,200 1,915

L44 122

159 175

95,925 761,,310

úa 1,125

331 374
242 188

n/a 1,125
'1,,182 1,725

2,280 2334

n/a 59

4,500 4,979

ila 3,887

13,1.02 73,765 73,986

9,435 9,428 9,408

454 361 410 356
2,072 't-,882 2,687 2,878
't22 80 30 99

1.4'J. r20 132 139

162,885 122,955 126,619 124,012

130
6L

232

't;J.57

338
298

L,L54
7,157

52
98

192

14,045
9,900

172
55

250

3,952

280

9,465
265

263

9,600
519

247

9,284

608

315

9,2U
608

367

8,805
432

340

9,559
456

11-4,UL

328,281

t,164
338

439
1,251
l,'25'1,

331

9,688
360

'J-,230 'J.,4L0

371, 3n
670 788

7,230 L,410
L,230 L,410

2,419 2,436 2,400 2,424

67 52 44 77

5,007 5,009 1052 5,1L6

3,897 3,899 3,915

109,154 112,868
288,829 284,622

172,868 772,433
2U,622 307,708

719,287 117,356 115,\96
336,717 337,539 367,656
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Capital Asset Statistics by Functio4/?rogram

Last Ten Fiscal Years

Function/Prot¡am 20042003 2005 2006 2007 2008 2009 2010 201L 2012

General Government
Number of Buildings.. 17

Police
Number of Stations.... 1,

Fire
Number of Stations.... 1,

Number of Vehicles.... 6

Education
Number of elementary schools........... 2
Number of middle schools................. 1,

Number of high schools........ 1

Public Works
Water mains (miles)......... 80

Fire hydrants ................ 800

Sanitary sewers (miles)......... 85

Numberofwells........ 3

Number of water storage tanks........... 4
Fluman Services

Senior Center 1

Culfure and Recreation
Park and playground (acreage).........., 70

Library........ 1.

Source: Various Town Departments

17171717"1717"t71717

1,

6

2
1

1.

80

800

85

3

4

L

70

1

1

6

2

1

'l

2

1
'J.

2

1

1

1

6

80

800

85

3

4

L

6

80

800

85

3

4

1

9

2
1

1.

80

810
87

3

3

1.

70

1.

't

9

2

1

1

84

811

86

3

J

1.

70

1

2

L

L

84

811

86

J

J

1

70

L

2
1

1

84

811

86

J

J

1.

70

1.

2

L

1

84

810

86

J

3

1

70

1

L

9

1

10

1

10

80

800

85

3

4

70

L

70

1.

70

1
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