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Management’s Responsibility for the Financial Statements 

Auditor’s Responsibility 

Government Auditing Standards, 
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Other Matters 
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Supplementary Information 

Government Auditing Standards
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net 
position .

unassigned fund balance

Government-Wide Financial Statements.
government-wide financial statements

statement of net position 
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statement of activities

Fund Financial Statements.
fund

Governmental funds

modified 
accrual accounting

governmental activities
governmental funds

Enterprise Funds

Agency Funds
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Governmental Activities
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Business-Type Activities

8



Capital Assets 

o
o
o
o

o
o
o
o
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Capital Assets (Continued) 

Debt Administration 
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 Basic Financial Statements 
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Governmental activities
business-type activities
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Direct expenses
Program revenues

general revenues

economic resources measurement focus
accrual basis of accounting,

current financial resources measurement focus 
modified accrual basis of accounting.  

available

Governmental fund types 
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General Fund, a major fund ,

Special revenue funds

State Accommodations Tax Fund, a major fund

Local Accommodations Tax Fund, a major fund

Hospitality Tax Fund, a major fund

Tree Bank Fund, a major fund ,

Proprietary Fund Types 

Enterprise Funds 
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a major fund 

a major fund 

Fiduciary Fund Types Agency Fund

Change in Accounting Principle 

Fair Value Measurement and Application” 

1. Cash, Cash Equivalents, and Investments 
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1. Cash, Cash Equivalents, and Investments (Continued)

“Accounting and Financial Reporting for Certain 
Investments and for External Investment Pools”

32



2. Receivables and Payables 

Inventories and Prepaids

4. Capital Assets 
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5. Compensated Absences

“Accounting for Compensated Absences.”

6. Accrued Liabilities and Long-Term Obligations

7.  Deferred Outflows and Inflows of Resources 

deferred outflows of resources

deferred pension charges 

deferred pension charges
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7.  Deferred Outflows and Inflows of Resources (Continued) 

deferred inflows of resources, 

unavailable revenue – property taxes 

deferred pension credits
deferred 

pension credits

8. Fund Balance
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8. Fund Balance (Continued)

9. Net Position 

10. Pensions 

11.  Accounting Estimates 
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11.  Accounting Estimates (Continued) 

12.  Fair Value

13. Comparative Data

37



Deposits 
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 Investments 

:

:
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Investments (Continued) 
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Capacity Capital Contribution 
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General Obligation Bonds

Revenue Bonds
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Lease Purchases

45



46



47



Debt Service Requirements to Maturity 

Participation in Public Entity Risk Pools for Property and Casualty Insurance 
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Participation in Public Entity Risk Pools for Property and Casualty Insurance (Continued) 

Participation in Public Entity Risk Pool for Health Insurance 

Plan Description 
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Plan Description (Continued) 

Plan Membership 

Plan Benefits 
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Plan Benefits (Continued) 

Plan Contributions 
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Plan Contributions (Continued) 

Actuarial Assumptions and Methods 
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Actuarial Assumptions and Methods (Continued) 

Long-term Expected Rate of Return 
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Long-term Expected Rate of Return (Continued) 

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

54



Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources Related to Pensions (Continued) 
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Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources Related to Pensions (Continued) 

Discount Rate 

Plans Fiduciary Net Position
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Payable to Plans 

Accounting and Financial Reporting by Employers for Postemployment Benefits Other Than Pensions. 
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Required Supplementary Information 

Required supplementary information includes financial information and disclosures that are required by the Governmental 
Accounting Standards Board, but are not considered a part of the basic financial statements.  Such information includes: 

Budgetary Comparison Schedule 
o General Fund 

South Carolina Retirement System 
o Schedule of the Town’s Proportionate Share of the Net Pension Liability 
o Schedule of the Town’s Contributions 

South Carolina Police Officers Retirement System 
o Schedule of the Town’s Proportionate Share of the Net Pension Liability 
o Schedule of the Town’s Contributions 
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TOWN OF SULLIVAN'S ISLAND, SOUTH CAROLINA

REQUIRED SUPPLEMENTARY INFORMATION - BUDGETARY COMPARISON SCHEDULE - GENERAL FUND
SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE - BUDGETS AND ACTUAL

YEAR ENDED JUNE 30, 2016

VARIANCE
POSITIVE

ORIGINAL FINAL ACTUAL (NEGATIVE)
REVENUES

Property Taxes 2,274,700$              2,274,700                2,575,775                301,075$                 
Local Option Sales Tax 212,000                   212,000                   242,969                   30,969
Licenses and Franchise Fees 1,158,100                1,158,100                1,366,511                208,411
Magistrate and Recorder Fines 50,000                     50,000                     63,927                     13,927
State Shared Revenues 95,000                     95,000                     96,615                     1,615
Permits 349,250                   349,250                   515,850                   166,600
Victims' Services Fund 8,000                       8,000                       9,553                       1,553
Interest Income 6,000                       6,000                       11,969                     5,969
Other 205,200                   205,200                   316,272                   111,072

TOTAL REVENUES ALL SOURCES 4,358,250                4,358,250                5,199,441                841,191

EXPENDITURES

Maintenance 638,577                   638,577                   682,802                   (44,225)
Police 953,982                   953,982                   936,557                   17,425
Fire 1,103,245                1,103,245                1,240,277                (137,032)
Recreation 171,800                   171,800                   136,328                   35,472
Building 312,100                   312,100                   304,372                   7,728
Administrative 1,707,000                1,707,000                5,161,258                (3,454,258)

TOTAL EXPENDITURES 4,886,704                4,886,704                8,461,594                (3,574,890)

EXCESS (DEFICIENCY) OF REVENUES OVER EXPENDITURES (528,454)                  (528,454)                  (3,262,153)               (2,733,699)

OTHER FINANCING SOURCES (USES)

Transfers In 550,000                   550,000                   357,566                   (192,434)
Proceeds from Sale of Capital Assets 4,000                       4,000                       -                           (4,000)
Proceeds from Lease Purchases 55,000                     55,000                     300,055                   245,055

TOTAL OTHER FINANCING SOURCES (USES) 609,000                   609,000                   657,621                   48,621

NET CHANGES IN FUND BALANCES 80,546                     80,546                     (2,604,532)               (2,685,078)

FUND BALANCES, Beginning of Year 10,497,736              10,497,736              10,497,736              -

FUND BALANCES, End of Year 10,578,282$            10,578,282              7,893,204                (2,685,078)$             

BUDGETED AMOUNTS
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Supplementary Information 
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GOVERNMENT AUDITING STANDARDS

Government Auditing Standards

deficiency in internal control

material weakness

significant deficiency

Government Auditing Standards
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