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PALM BEACH COUNTY 
BOARD OF COUNTY COMMISSIONERS 

AGENDA ITEM SUMMARY 

July 16, 2013 [X] Consent 
[ ] Ordinance 

Department of Economic Sustainability 

[ ] Regular 
[ ] Public Hearing 

Housing Finance Authority of Palm Beach County 

I. EXECUTIVE BRIEF 

Motion and Title: Staff recommends motion to approve: a Contract for Accounting 
Services between the Housing Finance Authority of Palm Beach County, Florida 
(Authority), and Goldstein, Zugman, Weinstein and Poole, LLC (GZWP). 

Summary: The Authority was established by the Board of County Commissioners (BCC) 
in 1979 in accordance with Part IV, Chapter 159, Florida Statutes. Section 2-189 of the 
Palm Beach. County Code of Ordinances, as amended, requires that all contracts of the 
Authority for the purchase of goods and services in excess of $10,000 be approved by the 
BCC. This Contract sets forth the terms under which GZWP will provide accounting 
services to the Authority. GZWP was selected by the Authority to provide accounting 
services pursuant to a public Request for Accounting Services process on August 14, 
2009. The Contract provides for an initial three (3) year term and up to two (2) successive 
three (3) year renewals. The initial Contract was approved by the BCC on October 6, 
2009, and this first renewal Contract was entered into by the Authority on June 14, 2013, 
subject to approval by the BCC. No Match from County General Funds is required. 
(HFA of PBC) Countywide (PFK) 

Background and Justification: Approval of the above by the BCC constitutes the 
approval required by Palm Beach County Code Section 2-189, as amended. 

Attachments: 
1. Contract for Accounting Services 



II. FISCAL IMPACT ANALYSIS 

A. Five Year Summary of Fiscal Impact: 

Fiscal Years 2013 2014 

Capital Expenditures 

Operating Costs 

External Revenues 

Program Income 

In-Kind Match (County) 

NET FISCAL IMPACT * 
# ADDITIONAL FTE 
POSITIONS (Cumulative) 

Is Item Included In Current Budget? Yes __ 

Budget Account No.: 

2015 

No X 

2016 

B. Recommended Sources of Funds/Summary of Fiscal Impact: N/A 

All costs will be borne by the Housing Finance Authority. 
No fiscal impact to Palm Beach County. 

C. Departmental Fiscal Review: NIA 

Ill. REVIEW COMMENTS 

A. OFMB Fiscal and/or Contract Development and Control Comments: 

OFMB 

B. Legal Sufficiency: 

C. Other Department Review: 

Department Director 

(THIS SUMMARY IS NOT TO BE USED AS A BASIS FOR PAYMENT} 

2017 



1111 GDUl5TEIN. ZU6MAN. 
WEINSTEIN & POOLE. LLC 
Certified Public Accountants and Consultants 

Mr. David Brandt, Executive Director 
Housing Finance Authority of 
Palm Beach County, Florida 

Wesl Palm Beach, Florida 

June 20, 2013 

701 West Cypress Cr.eek Road 
SUilO~OO 

For! Lauderdale, Fl 33309 
Broward l.354.351..9000 

Palm Be-ach 561.393.0411 
Mlarri•Dade 305,g47,7717 

Fax £54.351.0011 
admin@gzwpcpa.com 

This letter is to confirm our understanding or the tc1111s and objectives of our engagement and the nature 
and limitations c,fthe services we will provide, 

We will pe1fonn the following services: 

l. We will compiie, from infonnation provided by the financial institutions acting as trustees for the 
various bond prngrams (the names and periods as outlined in the attached schedule of Programs of 
the Authority), the annual statements of net assets and (he related statements ofrevenues, expenses 
and changes in net assets, and cash flows of the single fiunily and multi-family mo11gage revenue 
bonds and the general fund, as outlined in tl1e attached schedule of Programs of the Authority 
(comparative for the single family programs). We will not audit or review such financial sl:lltements. 

We will compile the financial statements and issue an accountant's report thereon in accordance with 
Statements on Standards for Accounting and Review Services issued by the American Institute of 
Certified Public Accountants and the standards set forth in Section 3.3 of that certain request for 
proposal for accounting services issued by the Authority on May 11, 2009, as amended (the "RFP"). 
The objective of a compilation is to assist management in presenting financial information in !he 
fol'm of financial statements, without undctiaking to obtain or provide any assurance that there are 
no material modifications tbat should be made to the financial statements. 

We will not audit or review such financial statements. A compilation differs significantly from a 
review or an audit of financial statements. A compilation does not contemplate performing inqui1y, 
analytical review procedures, OJ' other procedures performed in a review. Consequently, the 
inforrnation provided by management will not be verified, corroborated, reviewed, or audited, 
Additionally, a compilation does not contemplate obtaining an understanding of the entity'.s internal 
control; assessing fraud risk; tests of accounting records by obtaining sufficient appropriate audil 
evidence through inspection, observation, confirmation, the examination of source documents (for 
exampic, cancelled checks or bank images); or other procedures ordinarily performed in an audit. 
Therefore, a compilation does not provide a basis for expressing any level of assurance on the 
financial statements being compiled. Accordingly, we will not exprnss an opinion or provide any 
assurance regarding the financial statements. 

As part of our engagement, we may also propose standard, adjusting or correcting entries. You are 
,;esponsible for tl:e review and understanding of the nature and impact or the pl'Oposed entries. You 
arc responsible for management decisions and functions. You are responsible for establishing and 
maintaining internal conu·ols, including monitoring ongoing activities. You also have final 
eesponsibili1y for the financial statements. 

· 1sso Sswg~ss C01p0rata?ai1.way, Su!te 302 • Sunrise, Ffoilda 33323 • Broward: 954,845.1175 • Mlaml•Dede: 305.944.0172 • Palm Beach: 561.392.2.595 s Fax: 954,845.1185 
401 Camino Gardens Blvd. • Boce Raton, Fl 33432 • 561.366.9212 • Fax 581.392.1521 • www.gzwpcpe.o:,m 
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Housing Finance Authority of 
Palm Beach Cou11ty, 1'lorida 

June 20, 2013 
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Our engagement cannot be relied upon to disclose e-1i-or.s, fraud, or illegal acts that may exi.st. 
However: we wiJ I inform you of any material errnrs and any evidence 01· information that comes to 
our attention du!'ing the performance of our compilation procedures, that fraud may have occurred. 
In addition, we will report to you any evidence or information that comes to our attention during the 
performance of our compilation procedures regarding illegal acts that may have occu!1'ed, unless 
they arc clearly inconsequential. We have no responsibility to identify and communicate 
deficiencies in your internal control as part of this engagement. 

1f during the course of our engagement we encounter circumstances. which we believe may create a 
con fiic\ o[ interest or conflict with the ethical standards of our profession, we will inform you of our 
concerns. If these concerns cannot be adequately addressed to our satisfaction, 01· we are compelled 
to do so by the professional standards of our profession, we may withdraw from the engagement.. 
Additionally, we reserve the right to withdrnw from the engagement should we encounter 
circumstances1 which conflict with the ethical standards of our flnn, 

If, for any reason, we are unable to complete the compilation of your financial statements, we will 
not issue a report on such slatements as a result of this engagement. 

2, We will perform the following: 

a. Analyze and recoi·d all transactions reported by the trustees for the single and multi-family 
boiod programs and custodian for the general fund a11d propose standal'd, adjusting or correcting 
entries. 

b. Maintain detailed general ledgers and related accounting records for each bond program and the 
gcnernl fonJ. 

3. In order 10 facilitate the work of your independent auditors, we will prepare the following schedules 
for each bond program to assist the Authority's auditors in the perfonnance of their audit 
procedures: 

a. Prcparn preliminary trial balances by fund. 

b. Prepare lead schedules for cash and investments by fund and investment type. 

c, Prepare a detailed listing of tnmsac'tions by type: 

Interest on investments 
Purchases of invesunents 
Sale of investments 
Transfers between funds by type 
Expenditmes by type 
Schedule of principal payments and mandato1y redemptions on the bonds 
Interest payments on the bonds 

111 li•LDSTEIN, ZUGMAN, 
11111 WEil\l!:iTEIN ix PCl•LE, l!.[ 

Certified Pobffc AccounUmts and Consultan(s 



Mr. David Brand,, Executive Director 
Housing Finance Authority of 

P>tlm Beach County, Flotida 
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<l. Prepare a schedule ofcaprralized interest and/or accreted values of Capital Appreciation Bonds. 

4. Assist in preparing Management's Discussion and Analysis (MD & A). 

5. Assisi auditot·s in risk assessment process and risk assessment standards throughout their audit. 

6. Preparation of qumterly payroll ta.-< returns, annual payroll tax returns and Forms W-2 and W-3. 

Our fee for the years ending September 30, 2013, 2014 and 201 S will not exceed $52,700 for the general 
fund and 23 bond issues, as set forth in the fee schedules for the general fund, multi-tinnily bond issues 
and single family bond issues attached hereto as Exhibit A and incorporated by reference herein. 

For the 2004-1 Si11gle-Family issue and the Multi-Family issues, the Authority rese1•1es the right to direct 
us to not pe1form such engagements, and no payment shall be due in respect thereto by giving us notice to 
such affect prior to December 3 J" of each year. (For example, prior to December 31, 2013, notice for 
September 30~ 2014 engagements). 

If single family or multi-family issues arc added or subtracted during this engagement period, the fees 
will be adjusted by $5,500 and$ !,600, respectively. 

This agreement mny be renewe.d for one successive threeMyea.r term in accordance 1;vith the RFP. 

Upon tl1e approval of the Authority, any udditional engagements will be charged at a fee of$! 10 per hour. 

Any follow-up services that might be requested will be a separate, new engagement. The terms and 
conditions of that new engagement will be governed by a new engagement letter for that service. 

\Ve undersUmd timeliness is critical in the performance of the accounting services. The respective 
engagements will be delivered to the auditors within ninety days subsequent to the end of the reporting 
period. This is based upon maximum cooperation from the auditors, the rnoi1gage servicer(s) and 
administrato1~, the trustee(s), the Authority, and any otl1er party that is involved in our performing the 
procedures related to this engagement letter and the assumption that unexpected circumstances will not be 
encountered during tl1e engagement. If significant additional time is necessary~ we will discuss it with 
you and arrive at a new adjusted fee, 

Our invoices for these fees will be rendered each mon!h as work progresses and are payable on 
presen!ation. 

11 Ei[ll•STEIN, ZLIGMAN, 
Ill! WEll\l5TEIN & PIJDlE, tlC 

Certified Publla AcGountants and ConsuUsnts 



Mr. David Brandt~ Executive Director 
Housing Finance Authority of 
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June 20, 2013 
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We appreciate this opp01iunity to be of service to the Housing Finance Authority of Palm Beach County, 
Florida, and believe this letter accurately summarizes tho significant terms of our engagement. 

We shall be pleased to discuss this letter with you at any time. 

lf the foregoing is in accordance with your understanding, please sign the copy of this letter in the space 
provided and return it to us. 

Acknowledged: 

HOUSING FU.JAN CE AUTHORITY 
OF PALM BEACH COUNTY, FLORIDA 

I,; /:' r'i 
/i / [/ // 

'. l/)f-.. Y( J~>:-. j,. . a'! ,-, V s, 

V ~ -
Chairman 1 

__,,- ' 
J 

Dote 

Sincerely, 

~ ,1,..,_, __ ,~~°'~ ~~(_ 
GOLDSTEIN, zua~:--" ' 
WBINSTEIN & POOLE, LLC 
Ce1tified Public Accountants and Consultants 

II EiOLllSTEIN, ZUGMAN, 
II WEINSTEIN Iii. POOLE, llC 

CerUfiad Pub/le AceounMnts and Consultent3 



PROGRAMS OF THE AUTHORITY 

PROGRAM 

Single Family Home Mortgage 
Revenue Bonds 

2004 Series 

wlulti-Family Mortgage Bonds 

I 987 Series A Belie Glade 
1996 Sciics A Woodlake Apts. 
1997 Seiies A Chelsea Commons 
1998 Series A/8 Windsor Park 
1999 A/B Riverview House 
1999 A/B Lake Delray 
1999 A Haverhill 
l 999 A Azalea Place (Rcmarketed) 
2001 NB Mollards Landing 
2001 A Colony Park 
2002 NB Indian Trace 
2002 Westlake Pl,asc lf 
2002 AIB Pinnacle At Abbey Park 
2003 AIB Renaissance Apts. 
2003 A Malibu Bay 
2006 A Green Cay Village RSG 
2007 La Costa 
2007 Palm Gardens Apartments Project 
20] 1 Westgate Plaza Apts. 
20 11 Colonial Lakes 
2012 Pinnacle Palms 
2012 Pine Run Villas 

General Fund 

EXHIBIT A 

FISCAL YEAR END 

9-30- 13 

9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30,13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 
9-30-13 

9-30-13 
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