West Stockbridge Finance Committee

October 16, 2007

Present:  Robert Salerno, Mike Skorput, Karen Williams 
Meeting commenced at 6:30 pm at the firehouse.
We reviewed the first quarter operating statement and any potential budget issues. At this time, all operating accounts appear to be within budget.

We discussed the status of the treasurer functions and turnover from the previous treasurer last year, town bank accounts and investment policies currently in place.

The treasurer stated that the cash management situation has markedly improved.  All deposits are now being made on a timely basis and there are no un-deposited checks.

Bank reconciliations are still behind, a carryover from the situation with the previous treasurer. The Finance Committee strongly recommends that the Treasurer obtain temporary help to bring the reconciliations current. Timely reconciliations are an essential financial control element in addition to basic financial management. At the closing conference Scanlon, the outside accountants, offered to provide help. In addition, there are other sources of bookkeeping assistance in the town. The Treasurer is in concurrence with this recommendation.
It appears that the money from the bond issue was not sequestered into a separate account, nor does it appear that it was invested temporarily to take advantage of the float. The Finance Committee requests an accounting of the bond issue funds, including the total amount raised, spending to date and current status and location of the balance. 
The 2008 calendar, including a projected agenda items, for the Finance Committee meetings attached. Also attached is the draft of the equipment portion of capital plan developed last year. Bond repayments, Water and Sewer capital requirements, contributions to the stabilization and reserve funds, and any other projected major expenditures have to be added to obtain a comprehensive capital requirements.
The meeting adjourned at 7:40 PM.

