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INDEPENDENT AUDITORS’ REPORT 
 

Board of Directors 
Weakley County Economic Development Board 
 
We have audited the accompanying financial statements of the governmental activities of the Weakley County 
Economic Development Board, as of and for the year ended June 30, 2010 as listed in the table of contents. These 
financial statements are the responsibility of the Board’s 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 fairly, in all material respects, the financial position 
of the governmental activities and the general fund of the Weakley County Economic Development Board as of June 
30, 2010, and the changes in its financial position, and, where applicable, the respective budgetary comparison for 
the general fund, 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 February 9, 2011 on our 
consideration of the Board’s 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 I 
assessing the results of our audit. 
 
The management’s discussion and analysis on pages 3 through 5 are not a required part of the basic financial 
statement but are required supplementary information required by  accounting principles generally accepted in the 
United States of America. We have applied certain limited procedures, which consisted principally of inquiries of 
management regarding the methods of measurement and presentation of the required supplementary information. 
However, we did not audit the information and express no opinion on it.   
 
Respectfully Submitted, 
 
 
 
 
Cowart Reese Sargent, 
Certified Public Accountants, P.C. 
Jackson, TN  
 
February 9, 2011 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 
 

This section of the Weakley County Economic Development Board’s financial report presents a 
narrative overview and analysis of the Board’s performance during the fiscal year ending June 30, 
2010.  Please read it in conjunction with the Board’s financial statements, which follow this 
section. 
 
OVERVIEW OF THE FINANCIAL STATEMENTS 
 
This annual report includes the management’s discussion and analysis report, the independent 
auditor’s report and the basic financial statements of the Board.  The financial statements also 
include notes that explain in more detail some of the information in the financial statements. 
 
REQUIRED FINANCIAL STATEMENTS 
 
The financial statements of the Board report information of the Board using accounting methods 
similar to those used by private sector companies.  These statements offer both short-term and 
long-term information about its activities.  The statement of net assets includes all of the Board’s 
assets and liabilities and provides information about where the Board has invested its resources 
(assets) and the obligation to the Board’s creditors (liabilities). 
 
All of the current year’s revenues and expenses are accounted for in the Statement of Revenues, 
Expenses, and Changes in Fund Net Assets.  This statement measures the success of the 
Board’s operations over the past year. 
 
FINANCIAL ANALYSIS OF THE BOARD 
 
One of the most important questions asked about the Board’s finances is “Is the Board better off 
or worse as a result of this year’s activities?”  The Statement of Net Assets and the Statement of 
Revenues, Expenses, and Changes in Net Assets report information about the Board’s activities 
in a way that will help answer this question.  These two statements report the net assets of the 
Board and the changes in them.  One can think of the Board’s net assets – the difference 
between assets and liabilities – as one way to measure financial health or financial position.  Over 
time, increases or decreases in the Board’s net assets are one indicator of whether its financial 
health is improving or deteriorating.  A summary of the Board’s net assets and changes in them is 
presented on page 4. 

 
ANALYSIS OF FINANCIAL POSITION AND RESULTS OF OPERATIONS 
 
As can be seen from the summarized financial information on page 5, the Board’s current assets 
have increased $17,544 during the year ended June 30, 2010 and net capital assets have 
decreased $3,569.  The decrease in net capital assets was due to depreciation expense, the cost 
of which exceeded the cost of any new assets purchased.  New assets were purchased from 
funds on hand and required no borrowing.  Net assets increased by $14,166. Total expenditures 
increased $34,653 due mostly to a payment made on the spec building.   
 
Due to the positive analysis of the financial statements, as compared with the prior year, 
management believes the overall financial condition of the Board is strong.   
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CONTACTING THE BOARD’S FINANCIAL MANAGEMENT 
 
This financial report is designed to provide the readers with a general overview of the Board’s 
finances and to show the Board’s accountability for the money it receives.  If you have any 
questions about this report or need additional information, contact: 
 
  Weakley County Economic Development Board 
  P.O. Box 106 
  Martin, Tennessee  38238 
  (731)-587-2992 
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                                    SUMMARIZED FINANCIAL INFORMATION

                NET ASSETS
Dollar Percentage

2010 2009 Change Change

Current Assets 202,339$      184,795$      17,544$      9.5%
Capital Assets 11,712          15,281          (3,569)         -23.4%

     Total Assets 214,051        200,076        13,975        7.0%

Current Liabilities 1,451            1,642            (191)            -11.6%

     Total Liabilities 1,451            1,642            (191)            -11.6%

     Net Assets 212,600$     198,434$     14,166$      7.1%

   
Summary of Net Assets
  Invested in Capital Assets 11,712          15,281          (3,569)         -23.4%
  Unrestricted Net Assets 200,888        183,153        17,735        9.7%

212,600$     198,434$     14,166$      7.1%

  CHANGES IN NET ASSETS

Revenues 200,000$      200,000$      -$                0.0%

Operating Expenses 182,254        147,601        34,653        23.5%

Operating Income (Loss) 17,746          52,399          (34,653)       -66.1%

Nonoperating Revenues (Expenses) (3,580)           2,599            (6,179)         -237.7%

Changes in Net Assets 14,166          54,998          (40,832)       -74.2%

Net Assets
     Beginning 198,434        143,436        54,998        

     Ending 212,600$     198,434$     14,166$      7.1%
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General Statement
Fund Adjustments of Net Assets

ASSETS
Cash - Checking 202,339$        -$                    202,339$        
Capital Assets, Net of Depreciation -                      11,712            11,712            

Total Assets 202,339          11,712            214,051          

LIABILITIES
Accounts Payable 1,451              -                      1,451              
Payroll Liability -                      -                      -                      

Total Liabilities 1,451              -                      1,451              

FUND BALANCE/NET ASSETS
Fund Balance - Unreserved 200,888          -                      

Total Liabilities and Fund Balance 202,339$        

Invested in Capital Assets 11,712            11,712            
Unrestricted -                      200,888          

WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD
STATEMENT OF NET ASSETS AND GOVERNMENTAL FUND BALANCE SHEET

June 30, 2010

,
Total Net Assets -$                    212,600$        

See accompanying notes to the financial statements.
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Differences in amounts reported for governmental activities in the statement of net assets on Page 7:

Fund balance - governmental fund 200,888$         

Amounts reported for governmental activities in the statement of net assets
   are different because:

     Capital assets used in government activities are not financial
       resources and, therefore, are not reported in the funds. 11,712             

Net assets of governmental activities 212,600$        

WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD
RECONCILIATION OF THE GOVERNMENTAL FUND BALANCE SHEET 

TO THE STATEMENT OF NET ASSETS
June 30, 2010

See accompanying notes to the financial statements.
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General Statement
Fund Adjustments of Activities

Revenues
   County and Municipal Dues
      City of Dresden 16,400$          -$                   16,400$          
      City of Gleason 8,400             -                     8,400             
      City of Greenfield 12,600            -                     12,600            
      City of Martin 60,200            -                     60,200            
      City of Sharon 5,600             -                     5,600             
      Weakley County 96,800            -                     96,800            
         Total Revenues 200,000          -                     200,000          

Expenses
   Audit Services 1,100             -                     1,100             
   Automobile Expense 3,833             -                     3,833             
   Communications 30                  -                     30                  
   Contracted Services -                     -                     -                     
   Depreciation -                     6,259             6,259             
   Dues & Memberships 1,630             -                     1,630             
   Entertainment 2,563             -                     2,563             
   Health Insurance 6,306             -                     6,306             
   Industrial Development Expense 45,000            -                     45,000            
   Insurance 950                -                     950                
   Marketing Expense 6,131             -                     6,131             
   Motor Vehicles - Capital Outlay 9,500             (9,500)            -                     
   Office Equipment 264                -                     264                
   Office Supplies & Printing 265                -                     265                

Other Expense 1 423 - 1 423

WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD
STATEMENT OF ACTIVITIES AND GOVERNMENTAL FUND REVENUES,

EXPENDITURES, AND CHANGES IN FUND BALANCE
For the Year Ended June 30, 2010

   Other Expense 1,423           -                    1,423            
   Payroll Taxes 6,403             -                     6,403             
   Postage & Box Rent 775                -                     775                
   Professional Services 900                -                     900                
   Promotion and Prospective 342                -                     342                
   Registration & Meeting Expense 3,264             -                     3,264             
   Retirement/Deferred Compensation 2,180             -                     2,180             
   Salary - CEO 76,500            -                     76,500            
   Salary - Secretary/Assistant 7,205             -                     7,205             
   Telephone  2,629             -                     2,629             
   Travel 6,302             -                     6,302             
         Total Expenditures 185,495          (3,241)            182,254          

Excess of Revenues over Expenditures 14,505            3,241             17,746            

Other Financing Sources (Uses)
   Interest Income 3,230             -                     3,230             
   Gain (Loss) on Disposal of Assets -                     (6,810)            (6,810)            
     Total Other Financing Sources (Uses) 3,230             (6,810)            (3,580)            

Net Change in Fund Balance/Net Assets 17,735            (3,569)            14,166            

Fund Balance/Net Assets:
   Beginning of the Year 183,153          15,281            198,434          
   End of the Year 200,888$        11,712$          212,600$        

See accompanying notes to the financial statements.
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Differences in amounts reported for governmental activities in the statement of activities on page 9:

Net change in fund balance - governmental fund 17,735$         

Amounts reported for governmental activities in that statement of activities
   are different because:

Depreciation expense on governmental capital assets are included in the
  governmental activities in the Statement of Activities (6,259)            

The net effect of various transactions involving capital assets (i.e., sales,
  trade ins, disposals, and contributions) is to increase net assets (6,810)            

Capital outlay, reported as expenditures in governmental funds, are shown
  as capital assets in the Statement of Net Assets. 9,500             

Change in net assets of governmental activities 14,166$        

WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD
RECONCILIATION OF THE GOVERNMENTAL FUND STATEMENT OF REVENUES,

 EXPENDITURES AND CHANGES IN FUND BALANCE 

TO THE STATEMENT OF ACTIVITIES

For the Year Ended June 30, 2010

See accompanying notes to the financial statements.See accompanying notes to the financial statements.
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Budget Variance to Original
Favorable

Original Final Actual (Unfavorable)

Revenues
County and Municipal Dues
   City of Dresden 16,400$     16,400$     16,400$     -$               
   City of Gleason 8,400         8,400         8,400         -                 
   City of Greenfield 12,600       12,600       12,600       -                 
   City of Martin 60,200       60,200       60,200       -                 
   City of Sharon 5,600         5,600         5,600         -                 
   Weakley County 96,800       96,800       96,800       -                 
      Total Revenues 200,000     200,000     200,000     -                 

Expenditures
Audit Services 1,100         1,100         1,100         -                 
Automobile Expense 4,100         4,100         3,833         267                
Communications -                 -             30              (30)                 
Contracted Services 300            50              -             50                  
Dues & Memberships 1,600         1,650         1,630         20                  
Entertainment 3,000         2,700         2,563         137                
Health Insurance 6,540         6,540         6,306         234                
Industrial Development Expense 60,000       60,000       45,000       15,000           
Insurance 1,000         1,000         950            50                  
Marketing Expense 8,500         6,250         6,131         119                
Motor Vehicles -                 9,500         9,500         -                 
Office Equipment 1,000         275            264            11                  
Office Supplies & Printing 1,000         275            265            10                  
Other Expense 1,800         1,575         1,423         152                
Payroll Taxes 10,500       10,500       6,403         4,097             
Postage & Box Rent 800            800            775            25                  
Professional Services 1,000         925            900            25                  
Promotion & Prospective 1,000         350            342            8                    

WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD
STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
GENERAL FUND

For the Year Ended June 30, 2010

p
Registration & Meeting Expense 4,000         3,450         3,264         186                
Rent -                 -             -             -                 
Retirement/Deferred Compensation -                 -             2,180         (2,180)            
Salary - CEO 76,500       76,500       76,500       -                 
Salary - Secretary/Assistant 10,500       7,500         7,205         295                
Telephone 3,500         2,800         2,629         171                
Travel 8,000         8,000         6,302         1,698             
Utilities 100            -             -             -                 
      Total Expenditures 205,840     205,840     185,495     20,345           

Excess (Deficit) of Revenues Over Expenditures (5,840)        (5,840)        14,505       20,345           

Other Financing Sources (Uses)
Interest Income 1,500         1,500         3,230         1,730             
     Total Other Financing Sources (Uses) 1,500         1,500         3,230         1,730             

Excess (Deficit) of Revenues and Other Financing
     Sources Over (Under) Expenditures
     and Other Financing Uses (4,340)        (4,340)        17,735       22,075           

Fund Balance, Beginning 121,294     121,294     183,153     61,859           

Fund Balance, Ending 116,954$   116,954$   200,888$   83,934$         

See accompanying notes to the financial statements.
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WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD 
NOTES TO FINANCIAL STATEMENTS 

June 30, 2010 
 

NOTE 1  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The  financial  statements of  the Weakley County  Economic Development Board have been prepared  in 
conformity with the standards of the Governmental Accounting Standards Board.  The Board follows only 
GASB guidance issued after November 30, 1989. 

BASIS OF ACCOUNTING AND FINANCIAL STATEMENT PRESENTATION 
 

The government-wide financial statements are reported using the economic resources 
measurement focus and the accrual basis of accounting.  Revenues are recorded when 
earned and expenses are recorded when a liability is incurred, regardless of the timing of 
related cash flows.  Grants and similar items are recognized as revenue as soon as all 
eligibility requirements imposed by the provider have been met. 

 
The accounts of the Weakley County Economic Development Board are organized as a 
governmental fund.  Governmental fund financial statements are reported using the 
current financial resources measurement focus and the modified accrual basis of 
accounting.  Revenues are recognized as soon as they are both measurable and 
available.  Revenues are considered to be available when they are collectible within the 
current period or soon enough thereafter to pay liabilities of the current period.  For this 
purpose, the Board considers revenues to be available if they are collected within 60 days 
of the end of the current fiscal period.  Expenditures generally are recorded when a liability 
is incurred, as under accrual accounting. 
 
On July 1, 2002, the Board adopted the provisions of Governmental Accounting Standards 
Board Statement No. 34, “Basic Financial Statements – and Management’s Discussion 
and Analysis – for State and Local Governments.”  GASB Statement No. 34 established 
standards for external reporting for all state and local governmental entities, which 
includes a statement of net assets and a statement of revenues, expenditures, and 
changes in net assets.  It requires the classification of net assets into three components – 
invested in capital assets, net of related debt; restricted; and unrestricted.  Those 
classifications are defined as follows: 
 

 Invested in capital assets, net of related debt – This component of net assets 
consists of capital assets, including restricted capital assets, net of accumulated 
depreciation and reduced by the outstanding balances of any mortgages, notes or 
other borrowings that are attributable to the acquisition, construction, or 
improvement of those assets. 

 
 Restricted – This component of net assets consists of constraints placed on net 

asset use through external constraints imposed by creditors (such as through debt 
covenants), grantors, contributors, or laws or regulations of other governments or 
constraints imposed by law through constitutional provisions on enabling 
legislation. 
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WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD 

NOTES TO FINANCIAL STATEMENTS (Cont.) 

June 30, 2010 
 
NOTE 1A (CONTINUED) 

 
 Unrestricted net assets – This component of net assets consists of net assets that 

do not meet the definition of “restricted” or “invested in capital assets, net of related 
debt”. 

 

USE OF ESTIMATES 
 

Preparation of financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities 
at the date of the financial statements and the reported amounts of revenues and 
expenditures during the reporting period.  Actual results could differ from those estimates. 
 

REPORTING ENTITY – JOINT VENTURE 
 

In  evaluating  how  to  define  the Weakley  County  Economic  Development  Board,  for  financial 
reporting  purposes,  management  has  considered  the  criteria  set  forth  in  the  Government 
Accounting  Standards  Board  Statement  No.  14,  “The  Financial  Reporting  Entity”  and  has 
determined  the  relationship  to  be  a  joint  venture.    Joint  ventures  are  legal  entities  or  other 
organizations  resulting  from  an  agreement  between  two  or more  participants  to  jointly  own, 
operate,  and  govern  the  entity  as  a  separate  activity.    To  qualify  as  a  joint  venture,  GASB 
Statement  No.  14  requires  the  participants  to  have  either  an  ongoing  financial  interest  or  an 
ongoing financial responsibility. 
 
The parties to the joint venture are as follows: 
 

The County of Weakley, Tennessee 
City of Martin, Tennessee 
City of Dresden, Tennessee 
City of Greenfield, Tennessee 
City of Gleason, Tennessee 
City of Sharon, Tennessee 

 
According to the agreement adopted by the parties to the joint venture, the share of the 
annual budget paid by each party is allocated based on the respective populations of each 
party as of each decennial census and will remain in effect until the next census results 
are available.  It is projected that most of each year’s budget will be spent prior to the end 
of the corresponding fiscal year. 
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WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD 

NOTES TO FINANCIAL STATEMENTS (Cont.) 

June 30, 2010 
 
NOTE 1 (CONTINUED) 

 

BUDGETARY BASIS OF ACCOUNTING 

The budget is adopted on a basis consistent with accounting principles generally accepted in 
the United States of America and are used as a management control device.   Annual budgets 
are  adopted  for  the  General  fund.    The  Board  maintains  budgetary  controls  to  ensure 
compliance  with  legal  provisions  embodied  in  the  appropriated  budget  approved  by  the 
Board.  The level of budgetary control (that is, the level at which expenditures cannot legally 
exceed  the  appropriated  amount)  for  the  operating  budget  is  within  a  fund.    Budgeted 
amounts  presented  are  as  originally  adopted  and  as  further  amended  by  the  Board.    The 
Board adopts  their budget prior  to  June 30 or  the preceding  fiscal  year  in  compliance with 
Tennessee law. 

NOTE 2  FORMATION OF BOARD 
 
As required by statute of  the State of Tennessee,  the Weakley County Board of Commissioners and  the 
governing boards of the cities of Martin, Dresden, Greenfield, Gleason, and Sharon created the Weakley 
County Joint Economic and Community Development Board.  During the fiscal year ending June 30, 2005, 
the  organization’s  name  was  changed  to  the  Weakley  County  Economic  Development  Board.    Its 
operations commenced officially on July 1, 2001.  Its   objectives are to: 
 

1. Encourage an entrepreneurial spirit among businesses and citizens. 
2. Expand existing industry and business. 
3. Attract new business and industry appropriate for the county. 
4. Foster open communications among all groups in the county 

concerned with economic development. 

NOTE 3  DEPOSITS AND INVESTMENTS   
 
The Board has implemented GASB Statement No. 40, Deposit and Investment Risk Disclosures for financial 
reporting of deposit risk. 

Custodial Credit Risk – State statute requires that all deposits with financial institutions must be 
collateralized by securities whose market value is equal to 105% of the value of uninsured deposits.  The 
deposits must be collateralized by federal depository insurance of the Tennessee Bank Collateral Pool, by 
collateral held by the Board’s agent in the Board’s name, or by the Federal Reserve Banks acting as third 
party agents.  As of June 30, 2010, all bank deposits were fully collateralized or insured. 

The Board is authorized to hold funds in the form of checking and/or savings accounts and investments in 
the form of Certificates of Deposit. 
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WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD 

NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

June 30, 2010 
 
 
NOTE 4  COMPENSATED ABSENCES 

Employees earn vacation leave at the rate of one working day per month.  Such leave may be 
accumulated, except that the amount of leave which is carried over as a balance at the end of any 
year shall be no more than twelve days or it will be lost.  Employees are entitled to paid sick leave 
of one day per month, with a maximum accrual of thirty days.  An accrued liability for vacation 
leave has not been recorded at June 30, 2010, because there was no unpaid vacation due to 
employees.  No accrual is set up for accrued sick leave, because this is lost upon termination of 
employment. 

NOTE 5  CAPITAL ASSETS 

Capital asset activity for the year ended June 30, 2010 is as follows: 
 

Governmental Activities:
Beginning Ending
Balance Additions Retirements Balance

Non-Depreciable Assets:
  Land -$             -$             -$              -$             
Depreciable Assets:
  Furniture and Equipment 7,945        -              -               7,945        
  Vehicles 17,119      12,787     (17,119)   12,787       
  Total Depreciable Assets 25,064      12,787     (17,119)   20,732       

Less Accum. Depreciation for:
  Furniture and Equipment 5,900        460         -               6,360        
  Vehicles 3,883        2,660       (3,883)     2,660        
Total Accum. Depreciation 9,783        3,120       (3,883)     9,020        

Depreciable Assets, net 15,281      9,667       (13,236)   11,712       

Governmental Activities Capital
  Assets, net 15,281$    9,667$      (13,236)$  11,712$     
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WEAKLEY COUNTY ECONOMIC DEVELOPMENT BOARD 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

June 30, 2010 
 

 

NOTE 6  SIMPLE IRA 

The Board has a SIMPLE IRA retirement plan in effect.  Contributions are based on matching, with the 
Board matching up to 3% of employee contributions. 

 
 

- END OF NOTES - 
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS 

PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 
 

 
Board of Directors 
Weakley County Development Board 
 
We have audited the accompanying combining and individual fund financial statements of Weakley 
County Development Board (the Board) as of and for the year ended June 30, 2010 and have issued our 
report thereon dated February 9, 2011.  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.   
 
Internal Control Over Financial Reporting 
 
In planning and performing our audit, we considered the Board’s internal control over financial reporting 
as a basis for designing our auditing procedures for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Board’s internal 
control over financial reporting. Accordingly, we do not express an opinion on the effectiveness of the 
Board’s internal control over financial reporting. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or combination 
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement 
of the entity's financial statements will not be prevented, or detected and corrected on a timely basis. 
 
Our consideration of internal control over financial reporting was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in internal control over 
financial reporting that might be deficiencies, significant deficiencies or material weaknesses. We did not 
identify any deficiencies in internal control over financial reporting that we consider to be material 
weaknesses, as defined above. 
 
Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Board’s financial statements are free of 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on 
the determination of financial statement amounts.  However, providing an opinion on compliance with 
those provisions was not an objective of our audit and, accordingly, we do not express such an opinion.  
The results of our tests disclosed no instances of noncompliance or other matters that are required to be 
reported under Government Auditing Standards.  
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This report is intended solely for the information of the Board of Directors, management and the 
Comptroller of the Treasury of the State of Tennessee and is not intended to be and should not be used 
by anyone other than these specified parties.   
 
 
 
 
 
Cowart Reese Sargent, 
Certified Public Accountants, P.C. 
Jackson, TN  
 
February 9, 2011 
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WEAKLEY COUNTY ECONCOMIC DEVELOPMENT BOARD 

SCHEDULE OF FINDINGS AND RESPONSES 

June 30, 2010 
 
 
Prior Year’s Audit Findings 
 
   None 
 
 
 
Current Year Findings 
 
 
   None 
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