
EFGHIJKJLMNOOPJQFROHSTGUOF
 
CDEFGEHIJ67899896:7 

;F<GJ=>HFGEHIJ::86:896:7 

?@EF<EJAEJFHBC<EHJGDFGJEF=JGC@@JHEEHJGFJIFJ>@EGEJGDC<JIFBEDJ>FKEJLCHI@=HCHKJ<CKHFG=DE<MJAENFDEJF@@JFN 
GDEJFGDEDJGF<O<JF<<CKHEHJGFJEF=JAEJEF=DJF=GDFDCPEDJFDEJBC<CA@EJFHJEF=DJGF<OJ>FKEQJRDC@EJIFJ>@EGCHK 
GDC<JGF<OSJ>@EF<EJEH<=DEJGDFGJEF=J<E@EIGJGDEJIFDDEIGJF=GDFDCPEDJFDJEF=JJFEJHFGJAEJF<<CKHEHJGDE 
IFDDEIGJGF<O<Q 

?FKEJ: 

TVJLWXYYZJ[\]EJ\[^J_E^L` 

LTE@EIGJHFJEJNDFJJGDEJHDF>JHFGHJJEH=M 

TUkklmJUCUVWkXJCTJLYXCJCZUYCW;;[\MJ]]:966:76;9] 

aVJWX\bcEbJ\dcXYbQeEb 

L<FDJGEIDHCIF@JDEF<FH<SJ>@EF<EJDEb<E@EIGJF=GDFDCPEDJHFJEJNDFJJGDEJHDF>JHFGHJJEH=MQ 

YXCV[WbU=GDFDCPEHJCDFDGEDJTIDFF@ 

MVJ^QLcbQWcJfJWL^JYgJZYW\cQY[ 

YXCJCTVJ:9 

hKVJLWXYYZJQ[gYb]\cQY[ 

?\lkU\XJUVV\WTT ?Z[YWJYUkcW\ <UdJYUkcW\ WkUl;JUVV\WTT 

9eJZ=HGCHKGFH CHNFg<=JJCGFIFHE 
TGDEEGSJcDFFO@EH e::b:e9b:f6] e::b:e9b::;: JEIDFDG 
::9]: ED<IDFF@QFDK 

hiVJjXY[EJWY[c\WcJ[d]_EbJgYbJ\gcEbJXYdbLJE]EbkE[WQEL 

CFHGFIGJYFJE YFGF<DFJCFJ>AE@@ 

mCG@E WhEI=GCBEJVCDEIGFD 

123425
 

http://erschool.org/


WJEDKEHIEJ?DFHEJY=JAEDJL###b###b####M
 

lVJLWXYYZJmE_J\^^bELLJndbZo 

GGGQ<FI<HEQFDK 

RVJ^\cEJYgJQ[QcQ\ZJWX\bcEb 

6:8966: 

uVJ^\cEJgQbLcJYjE[E^JgYbJQ[LcbdWcQY[ 

6;8966; 

NKVJ\jjbYvE^JLWXYYZJ]QLLQY[JnblulFGwxJ[yW^YExJTFhJ_zRRTPOJ_YEJTzGNOHU{lh 

wMNOOPwJOFPIo 

klTTl[YJTmUmWkWYm 

T=JJCGJUIFHEJE$<JJC<<CFHJC<JGFJADCHKEJGDEJKF>JAEGGEEHJF<>CDFGCFH<JFHHJDEF@CGCE<JAEJ>DE>FDCHK 

<G=HEHG<JCHJKDFHE<J<ChJGDDF=KDJGGE@BEJGFJKFCHJFIIE>GFHIEJGFSJEhIE@JCHJFHHJKDFH=FGEJNDFJJIF@@EKEQ 
T=JJCGJUIFHEJEJE<GFA@C<DEHJGDEJNF@@FGCHKJGDDEEJ>C@@FD<JFNJ<=IIE<<IJJF<GEDEJFNJIFDEJ<=A%EIG<S 
IDFDFIGEDJA=C@HCHKSJFHHJIFJJ=HCGEJ@EFHED<DC>Q 

NiVJ|EyJ^ELQk[JEZE]E[cLJnblulFGwxJ[yW^YExJTFhJ_zRRTPOJ_YEJTzGNOHU{lh 

wMNOOPwJOFPIo 
&WXJVWTl'YJW;WkWYmTJLcDCENJHE<IDC>GCFHM 

(FDCFA@EJ:	 ?C@@FDJ:IJkF<GEDEJFNJCFDEJT=A%EIG< 
mFJDE@>J<IDF@FD<JJF<GEDJGDEJIFDEJ<=A%EIG<JLJFGDS 
W;USJ<ICEHIESJFHHJ<FICF@J<G=HCE<MJTUCTJDF<JHE<CKHEH 
FJ@FHKEDJ<IDFF@JHFEJ<FJGDFGJ<IDF@FD<JDEIECBEJJFDE 
Eh>F<=DEJGFJGDE<EJIFDEJ<=A%EIG<QJREJJFOEJEBEDE 
ENNFDGJGFJ>DFBCHEJ<IDF@FD<JGCGDJGDEJ<=>>FDG<JGDEE 
HEEHJGFJDEFIDJJF<GEDEJCHJIFDEJ<=A%EIG<QJREJAE@CEBE 
GDFGJ)JF<GEDE“JKFE<JAEEFHHJ<CJ>@EJJEJFDCPCHK 
NFIG<QJmDEDENFDESJTUCTJCHGEKDFGE<JDEF@bGFD@H 
Eh>EDCEHGCF@J@EFDHCHKJFIGCBCGCE<JGDFGJNF<GEDJGDEJHEE> 
@EFDHCHKJHEIE<<FDEJNFDJ<IDF@FD<JGFJAEIFJEJ)JF<GED<“ 
FNJFJ<=A%EIGQJkF<GEDEJFNJIFDEJ<=A%EIG<JC<JFHJE<<EHGCF@ 

623425
 

http://www.sacsny.org/


NFIGFDJGDFGJGC@@J>DE>FDEJ<IDF@FD<JNFDJGDEJDE”=CDEH 
EHGDFHIEJEhFJ<JNFDJDCKDJ<IDFF@JKDFH=FGCFHSJIF@@EKE 
FIIE>GFHIESJFHHJNFDJ<=IIE<<JCHJIF@@EKEJCG<E@NQJ 

(FDCFA@EJ9 ?C@@FDJ9IJCDFDFIGEDJc=C@HCHK 
TGDEHKGDJFNJIDFDFIGEDJ>@FE<JFHJCHGEKDF@J>FDGJCHJGDE 
FIFHEJCIJ<=IIE<<JFNJ<IDF@FD<QJRDEHJ<IDF@FD< 
HEBE@F>JIDFDFIGEDJGDFCG<J<=IDJF<JDE<>FH<CAC@CGESJGDEE 
GC@@JAEJAEGGEDJ>DE>FDEHJNFDJGDEJDCKFDJFNJIF@@EKEQJU< 
>FDGJFNJF=DJJC<<CFHSJGEJCHGEKDFGEJIDFDFIGEDJA=C@HCHK 
GDDF=KDF=GJF=DJ<IDFF@QJWBCHEHIEJFNJGDC<JIFHJAEJNF=HH 
CHJF=DJFHBC<FDEJ>DFKDFJSJF=DJJFDHCHKJJEEGCHK 
IE@EADFGCFHJFNJ<IDF@FD<JGDFJDFBEJEhDCACGEHJFHEJFN 
GDEJ<ChJIFDEJIDFDFIGEDJGDFCG<SJF=DJTIDF@FDJFNJGDE 
kFHGDJ>DFKDFJSJIDFDFIGEDJ>F<GED<JCHJF=DJDF@@GFE<S 
FHHJGDEJE<GFA@C<DJEHGJFNJFJVEFHJFNJC=@G=DEJ>F<CGCFHQ 
[=DJIDFDFIGEDJA=C@HCHKJ>DFKDFJJC<JN=DGDEDJHEGFC@EHJCH 
TEIGCFHJ:HQJ 

(FDCFA@EJ] ?C@@FDJ]IJCFJJ=HCGEJ;EFHED<DC> 
[HEJFNJGDEJ>DCJFDEJDEF<FH<JNFDJGDEJNF=HHCHKJFNJTUCT 
GF<JGFJIDEFGEJFJ<IDFF@JGDFGJGF=@HJAEJDFFGEHJCHJGDE 
\EHJZFFOJIFJJ=HCGEQJU<JF=G@CHEHJCHJF=DJIDFDGEDS 
<IDF@FD<JFGJTUCTJFDEJDE”=CDEHJGFJHFJ:6JDF=D<JFN 
IFJJ=HCGEJ<EDBCIEJEFIDJEEFDQJREJNFIC@CGFGEJF 
IFJJ=HCGEJDE@FGCFH<DC>JAEJEHKFKCHKJCHJIFJJ=HCGE 
<EDBCIEJ>DF%EIG<JGDFGJ<EDBEJGDEJ\EHJZFFOJIFJJ=HCGE 
FHHJ<=DDF=HHCHKJFDEF<QJcEJ>DFBCHCHKJF=DJ<IDF@FD< 
GCGDJF>>FDG=HCGCE<JGFJKCBEJAFIOJGFJGDECDJIFJJ=HCGES 
GEJEJ>FGEDJ<IDF@FD<JGCGDJGDEJHFGCFHJGDFGJGDEEJIFH 
JFOEJJEFHCHKN=@JIFHGDCA=GCFH<JGFJGDEJGFD@HQJRE 
AE@CEBEJGDFGJIFJJ=HCGEJ<EDBCIEJGFDOJDE@><JCH<>CDE 
<IDF@FD<JGFJ<GDCBEJGFGFDHJIF@@EKEJ<FJGDFGJGDEEJIFH 
IFHGCH=EJGFJJFOEJFJ<GDFHKJIFHGDCA=GCFHJGFJDE@> 
FGDED<QJ?@EF<EJ<EEJTEIGCFHJ9AJNFDJN=DGDEDJHEGFC@<JFN 
F=DJIFJJ=HCGEJ<EDBCIEJ>DFKDFJQ 

(FDCFA@EJf LYFJDE<>FH<EM 

(FDCFA@EJ9 LYFJDE<>FH<EM 

(FDCFA@EJ7 LYFJDE<>FH<EM 

(FDCFA@EJe LYFJDE<>FH<EM 

(FDCFA@EJ: LYFJDE<>FH<EM 

(FDCFA@EJ; LYFJDE<>FH<EM 

(FDCFA@EJ:6 LYFJDE<>FH<EM 

UVJcYc\ZJE[bYZZ]E[cJY[J}d[EJ~�xJi�K� 

723425 



]:9
 

�VJkb\^ELJLEbvE^JQ[JLWXYYZJyE\bJi�K��K� 

CDEIOJF@@JGDFGJF>>@E 

'DFHE<JTEDBEH 7SJeSJ:SJ;SJ:6SJ::SJ:9 

�KVJ^YELJcXEJLWXYYZJWY[cb\WcJmQcXJ\JWX\bcEbJYbJE^dW\cQY[\Z 

]\[\kE]E[cJYbk\[Qe\cQY[� 

J 

YF 

?FKEJ9 

PKVJg\WQZQcQEL 

VFE<JGDEJ<IDFF@JJFCHGFCHJFDJF>EDFGEJJ=@GC>@EJ<CGE<„ 

YFSJ%=<GJFHEJ<CGEQ 

PiVJLWXYYZJLQcEL 

?@EF<EJ@C<GJGDEJ<CGE<JGDEDEJGDEJ<IDFF@JGC@@JF>EDFGEJNFDJGDEJ=>IFJCHKJ<IDFF@JEEFDQ 

?DE<CIF@ 
UHHDE<< 

?DFHE 
Y=JAED 

VC<GDCIG8CTV 'DFHE< 
TEDBEHJFG 
TCGE 

TIDFF@JFGJ<=@@ 
CF>FICGEJFG 
TCGE 

<FIC@CGCE< 
UKDEEJEHG 

TCGEJ:JL<FJE 
F<J>DCJFDE 
<CGEM 

9e 
Z=HGCHKGFH 
TGDEEGS 
cDFFO@EHSJYX 
::9]: 

e::b:e9b 
:f6] 

CTVJ:9 7b:9 XE< V[WJ<>FIE 

TCGEJ9 

TCGEJ] 

PiTVJjPlTwlJ�HO�UhlJGNlJMOFGTMGJUFROHSTGUOFJROHJLUGlJKV 

823425 



TIDFF@J;EFHED 

[>EDFGCFHF@J;EFHED 

CFJ>@CFHIE 
CFHGFIG 

CFJ>@FCHGJCFHGFIG 

YFJE RFDOJ?DFHE U@GEDHFGEJ?DFHE WJFC@JUHHDE<<
 

YFGF<DFJCFJ>AE@@
 

TFJEF<E
 
ZFHH<DFG 

TFJEF<E 
ZFHH<DFG 

YFGF<DFJCFJ>AE@@ 

SKVJQwJGNlJwMNOOPJOHJTHlJGNlJwMNOOPJwUGlwJMO�POMTGlh� 

XE< 

SiVJjPlTwlJPUwGJGNlJGlHSwJORJIOzHJMzHHlFGJMO�POMTGUOFV
 

VFGEJ<IDFF@ 
GC@@J@EFBE 
I=DDEHGJIFb 
@FIFGCFH 

TCGEJ: 
L>DCJFDE 
<CGEM 

YFG 
F>>@CIFA@E 

TCGEJ9 

TCGEJ] 

?FKEJ] 

l<J<IDFF@ 
GFDOCHKJGCGD 
YXCV[WJGF 
Eh>FHHJCHGF 
I=DDEHG 
<>FIE„ 

YF 

lNJ<FSJ@C<GJEEFD 
Eh>FH<CFH 
GC@@JFII=DQ 

l<J<IDFF@ 
GFDOCHKJGCGD 
YXCV[WJGF 
JFBEJGF 
<E>FDFGE 
<>FIE„ 

YF 

lNJ<FSJ@C<GJGDE TIDFF@JFGJ<=@@ 
>DF>F<EH CF>FICGEJFG 
<>FIEJFHH TCGE 
EEFDJ>@FHHEH 
NFDJJFBE 

XE< 

FKVJmlHlJGNlHlJTFIJHl�UwUOFwJGOJGNlJwMNOOP�wJMNTHGlHJhzHUFuJGNlJi�K��K�JwMNOOP 
IlTH�JnjPlTwlJUFMPzhlJT��HO�lhJOHJ�lFhUFuJSTGlHUTPJTFhJFOF�STGlHUTPJMNTHGlH 
Hl�UwUOFwoV 

YF 

OVJ[TSlJTFhJjOwUGUOFJORJQFhU�UhzTPnwoJmNOJWOS�PlGlhJGNlJi�K��K�J\FFzTPJbl�OHGV 

f23425 



TFJEF<EJZFHH<DFGSJVCDEIGFDJFNJ[>EDFGCFH<
 

�VJYzHJwUuFTGzHlwJalPO�JTGGlwGJGNTGJTPPJORJGNlJUFROHSTGUOFJMOFGTUFlhJNlHlUFJUw 

GHzGNRzPJTFhJTMMzHTGlJTFhJGNTGJGNUwJMNTHGlHJwMNOOPJUwJUFJMOS�PUTFMlJ�UGNJTPP 
Tw�lMGwJORJUGwJMNTHGlHxJTFhJ�UGNJTPPJ�lHGUFlFGJglhlHTPxJLGTGlxJTFhJPOMTPJPT�wx 
HluzPTGUOFwxJTFhJHzPlwVJmlJzFhlHwGTFhJGNTGJURJTFIJUFROHSTGUOFJUFJTFIJ�THGJORJGNUw 

Hl�OHGJUwJROzFhJGOJNT�lJallFJhlPUalHTGlPIJSUwHl�HlwlFGlhxJGNTGJ�UPPJMOFwGUGzGl 

uHOzFhwJROHJGNlJHl�OMTGUOFJORJOzHJMNTHGlHVJWNlM�JyELJURJIOzJTuHllJTFhJGNlFJzwl 

GNlJSOzwlJOFJIOzHJjWJOHJGNlJwGIPUwGJOFJIOzHJSOaUPlJhl�UMlJGOJwUuFJIOzHJFTSloV 

blw�OFwlwJLlPlMGlh� 

XE< 

LUuFTGzHlxJXlThJORJWNTHGlHJLMNOOP
 

LUuFTGzHlxJjHlwUhlFGJORJGNlJ_OTHhJORJcHzwGllw
 

^TGl 

96:78::86: 

cNTF�JIOzV 

523425 



EFGHIJKJLMFN
 
LMNOPQRSMOpSqPrstuvtwrux 

yMzpPu 

OPJQERJSTUVJWXYXEJUEZTUXJ[YU\ 

ZH]^M_`JaJ_MH`bGJcULJ]HJd`eJfMFNJG]JGg`Jh]iGJH`b`FGJQ`dJS]HNJWGaG`JWbg]]fJU`j]HG 
[aH_Jk]HJGg`JbgaHG`HJibg]]fJlW``JgGGjimnnH`j]HGbaH_iPFIi`_Po]^npP 

{|}M~Op~PN�}���NP���R�pO��zP�pM~P��pP����P��OP�pOP}M�pPMP��}���P�pR�~OP|M~SP�~P����PO�P��p�Py�pMNp 
O�RpP���LP�NP��OPM�M��M��p�P��PO}pPNRM�pPR~���SpSh� 

}OORNqttSMOM���NpS�z��t~pR�~O�M~S�R}Ri 

��NO�Sjvrrrrrrxkwlwm�pM~jwrunm�~pMOp~pR�~OjumM���}p��pSjump�~����p�OjumM�z��MNNN�opj 

ump~pp�Q��}jumMOOp�SM��pjumNQNRp�N���NjumOpM�}p~qQM�jumOpM�}p~OQ~���p~jumNOMpp��Q�ON 

jum}N������R�pOp~NjumlvrLsjumlvtsuvjumkv�|wjum�MpRjum��}�~Ojum~pzp�ONjump�p�r 

Lsjump�p�tsuvjump�p����jumNp���SrLsjumNp���StsuvjumQ��p�z}OpSjumz~MS~MOpju 

123421
 

https://data.nysed.gov/reportcard.php?instid=800000064232&year=2015&createreport=1&allchecked=1&enrollment=1&avgclasssize=1&freelunch=1&attendance=1&suspensions=1&teacherqual=1&teacherturnover=1&staffcounts=1&hsnoncompleters=1&38ELA=1&38MATH=1&48SCI=1&naep=1&cohort=1&regents=1&elemELA=1&elemMATH=1&elemSci=1&secondELA=1&secondMATH=1&unweighted=1&gradrate=1


EFGHIJKJLHMNHOPP
 
CDEFGEHIJ789:;9:7<; 

=F>GJ?@HFGEHIJ<79:;9:7<; 

AFBEJ< 

LQRSQETTJURVWQXJYZWQUEQJSRW[T 

CDEJEFGGFHIJBJGFKGE>JDEEGELGJEFDMFGGIJBJIJJGDEJFJGIJEJ@FDGFGJDEN?IDEHJEFDJOFFDHJFEJMEBEJG>NF?GDFDIOEH 
LDFDGEDJ>LDFFG>JFJHJPQCRSTNF?GDFDIOEHJLDFDGEDJ>LDFFG>JFJGUVJWLDFFG>J>DF?GHJGI>GJADFBDE>>JCFHFDH 
CDFDGEDJXFFG>JKUJY?B?>GJ<ZJ:7<;VJ[EJGDEJBFFG>JFDEJKF>EHJFJJ>G?HEJGJ@EDEFDMFJLEJHFGFJGDFGJGDE 
>LDFFGJHIGGJJFGJDF\EJFLLE>>JGFJKEEFDEJY?B?>GJ<ZJ:7<;JJ]EVBVZJGDEJPQWJY>>E>>MEJGJDE>?GG>%ZJE&@GFIJ 
GDI>JIJJGDEJ`:7<�N:7<;JADFBDE>>JCFHFDHJYGGFIJMEJGJFEJXFFG`JLFG?MJVJCDEJIJEFDMFGIFJJLFJJKE 
?@HFGEHJHDEJJF\FIGFKGEVJAGEF>EJLFM@GEGEJFJHJ>?KMIGJJFJGFGEDJGDFJJPF\EMKEDJ<ZJ:7<;V 

\]JWYWXE^_YJTU`XEaUJLEQbRQ^WaYEJSRW[T
 

cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJWnijOlknJSMioP
 

YLFHEMILJWG?HEJG 
AEDEFDMFJLEJXFFG 

�EF>?DEJF>EHJGF 
T\FG?FGEJADFBDE>> 
CFHFDHJYGGFIJMEJG 
FEJXFFG 

XFFGJNJ�EGZJAFDGIFGGU 
�EGZJFDJPFGJ�EG 

[EJPFGJ�EGZJRE>LDIKE 
TEEFDG>JWLDFFGJ–IGG 
CF—E 

YLFHEMILJXFFGJ< 

TFLDJUEFDZJW?MMIG 
YLFHEMUJHIGG 
FHMIJI>GEDJF 
JFGIFJFGGUJJFDMN 
DEEEDEJLEHJGE>GJFE 
KF>ILJ>—IGG>JIJ 
TJBGI>DZJ>?LDJF>JGDE 
CEDDFJPF\FJFD 
WGFJEFDHJ<7ZJIJ 
WE@GEMKEDJFEJGDEID 
EID>GJUEFDJFE 
EJDFGGMEJGJFJHJFG 
GDEJLFJLG?>IFJJFE 
EFLDJ>LDFFGJUEFDV 

CEDDFJPF\F 
CFMMFJJCFDE 
Y>>E>>MEJG 

CDI>JBFFGJHF>JMEGV 
W?MMIGJYLFHEMU 
FHMIJI>GEDEHJGDE 
CEDDFJPF\F 
CFMMFJJCFDE 
Y>>E>>MEJGJGFJFGG 
;GDJFJHJ―GDJBDFHE 
>LDFGFD>JIJ 
WE@GEMKEDJFJH 
�FUVJYGGJ‖IBD 
WLDFFGJ>LDFGFD> 
LFM@GEGEHJGDE 
CEDDFJPF\FJ�?GGI@GE 
Y>>E>>MEJG>JIJ 
WE@GEMKEDJFJH 
�FUV 

‗FDJGDEJ:7<�N:7<; 
FLFHEMILJUEFDZ 
GDEDEJHEDEJFJGFGFG 

1234256
 



FEJ‘;JNJ8GDJBDFHE 
FJHJ’8JNJ―GDJBDFHE 
>LDFGFD>JHDFJHEDE 
EJDFGGEHJFGJGDE 
>LDFFGJFJJOTRWJHFU 
EFDJGHFJLFJ>EL?GI\E 
UEFD>V 

SEJGDEJ‘;NJ8GD 
BDFHEJ>LDFGFD>Z 
:7V;‚J@EDEFDMEH 
FGJFDJFKF\EJGE\EGJ‘ 
FJJGDEJPEHJQFD— 
WGFGEJT=YJE&FMVJSE 
GDEJ’8N―GDJBDFHE 
>LDFGFD>ZJ’‘V‛‚ 
@EDEFDMEHJFGJF?D 
FKF\EJ=E\EGJ‘JFJ 
GDEJT=YJPEHJQFD— 
E&FMV 

[JJ:7<’N<�ZJFJGU 
’V<�JFEJF?DJ8GDJFJH 
―GDJBDFHEJ>LDFGFD> 
HDFJDFHJKEEJ 
EJDFGGEHJFGJGDE 
>LDFFGJFJJOTRWJHFU 
EFDJFGJGEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
@EDEFDMEHJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJPEHJQFD—JWGFGE 
E&FMVJ[JJ:7<�N<;Z 
GDI>J>FMEJLFDFDGJFE 
>LDFGFD>JIM@DF\EH 
GDEIDJ@F>>JDFGEJKU 
‘‛V―‚JHIGDJ’‘V‛‚ 
FEJ>LDFGFD> 
FGGFIJIJBJFJ=E\EDJ‘ 
FDJ’VJ–EJGFF— 
EFDHFDHJGFJGEFDJIJB 
FKF?GJF?DJ―GD 
BDFHEJ>LDFGFD>JT=Y 
MEBEJG>J>LFDE> 
HDEJJGDEUJBEGJGF 
GDEJ<<GDJBDFHEV 

CDEJIJGED\EJGIFJ> 
HEJHIGGJEM@GFUJGF 
IJLDEF>EJ>LDFGFD 
@F>>JDFGE>JH?DIJB 
GDEJ:7<;N<8 
FLFHEMILJUEFD 
IJLG?HEIJ 
“JWGDFGEBILJHEE—GU 

5234256
 



YLFHEMILJXFFGJ:
 

TFLDJUEFDZJ8� 
@EDLEJGJFEJ8GD”―GD 
BDFHED>JHDFJDF\E 
KEEJJEJDFGGEHJFG 
GDEJ>LDFFGJFJJOTRW 
HFUJEFDJFGJGEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
HIGGJ@EDEFDMJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJPEHJQFD—JWGFGE 
T=YJE&FMIJFGIFJV 

CDI>JBFFGJHF>JJFG 
MEGVJ‘‘‚JFEJ8GDN 
―GDJBDFHED> PEHJQFD—JWGFGEJT=Y 
FGGFIJEHJ@DFEILIEJLU E&FM 
FJJGDEJPEHJQFD— 
WGFGEJT=YJE&FMV 

HFGFJMEEGIJB>JGEFH 
KUJCFJGEJGJ=EFH> 
“JAFDGJED>DI@JHIGD 
YPEGJGFJF>>E>> 
>LDFGFD>J 
“J[M@GEMEJGFGIFJ 
FEJCFJGEJGJA=C„> 
HDEDEJDEB?GFD 
EEEHKFL—JFJH 
FK>ED\FGIFJ>JFLL?D 
KEGHEEJJ@EED>JFJH 
FHMIJI>GDFGIFJ 
IJLG?HIJBJCFFLDE> 
FJHJ=EFH> 
“JCFJGIJ?EH 
>GD?LG?DEHJLFMMFJ 
@GFJJIJBJGIME>JGF 
FGGFHJEFDJHEE@ED 
FJHJMFDE 
MEFJIJBE?GJ\EDGILFG 
FJHJDFDIOFJGFG 
LFGGFKFDFGIFJ 
“J�FDEJDEEIJEH 
LGF>>DFFM 
MFJFBEMEJGJFJH 
DEGFGIFJ>DI@ 
K?IGHIJBJHIGD 
>LDFGFDJFJHJ>LDFGFD 
EFMIGIE>J?>IJBJF?D 
JEHJFJHJIM@DF\EH 
OEDF\IFDFG 
�FJFBEMEJG 
WU>GEM 
“J�FDEJIJJHE@GD 
L?DDIL?G?MJMF@> 
FJHJ?JIGJ@GFJ> 
LDEFGEHJFGJGDEJEJH 
FEJGDEJUEFDJKF>EH 
?@FJJDEEGELGIFJJFJH 
HFGF 
“J[M@GEMEJGFGIFJ 
FEJPFC[J”JPF\ILE 
CEFLDEDJ[J>GIG?GEJ 
“J[M@DF\EHJGE>>FJ 
@GFJ>JGDFGJIJLG?HEH 
EMKEHHEH 
LD?J—IJBZJLDEL—> 
EFDJ?JHED>GFJHIJB 
FJHJHIEEEDEJGIFGEH 
>GDFGEBIE>JF>JHEGG 
F>JMFDEJDIBFDF?>Z 
>LDFGFDNLEJGEDEH 
FK‟ELGI\E>JGDFG 
KEBIJJHIGDJ†[‡ 
“JMEJEHEHJEFL?> 

7234256
 



YLFHEMILJXFFGJ‘
 

‗FDJGDEJ:7<7N<< 
GDDF?BDJ:7<’N<� 
>LDFFGJUEFD>Z 
BDFHENGE\EGJLFDFDG> 
FEJ>G?HEJG>JHIGG 
DEH?LEJKUJFJENDFGE 
GDEJBF@JKEGHEEJ 
GDEJ@EDLEJGJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJ@DE\IF?>JUEFD„> 
WGFGEJT=YJE&FM 
FJHJ8�J@EDLEJGJFG 
FDJFKF\EJ=E\EGJ‘JFJ 
GDEJL?DDEJGJUEFD„> 
WGFGEJT=YJE&FMV 

PEHJQFD—JWGFGEJT=Y CDI>JBFFGJHF>JMEGV E&FM 

FJJGE>>FJJGDFGJFDE 
L?GG?DFGGUJDEGE\FJG 
FJHJLFJJELGJGFJGDE 
DEFGJHFDGH 
“JF>EJFE 
IJGED\EJGIFJ 
@DFBDFM>JGI—E 
MEFHIJBJAG?>JGF 
DEG@J>LDFGFD>JEIGG 
>—IGGJBF@> 
“J�FDEJIJEFDMEH 
BDF?@IJB>JFE 
>LDFGFD>J?>IJB 
@EDEFDMFJLEJHFGF 
H?DIJBJSEEILEJ‖F?D> 
FJHJ[M@FLG 
“J[JLG?>IFJJFEJGE&G> 
GDFGJFDEJFGJFDJFKF\E 
GDEJE&@ELGEH 
LFM@GE&IGUJGE\EGJEFD 
GDEJBDFHE9GIMEJFE 
UEFD 
“JTM@GFUIJBJMFDE 
N?E>GIFJ>JGDFGJFDE 
GE&GJ>@ELIEILJFJH 
KEGGEDJDEEGELGJGDE 
>GFJHFDH> 
“J�FDE 
F@@FDG?JIGIE>JEFD 
>LDFGFD>JGFJEJBFBE 
IJJIJHE@EJHEJGJFJH 
BDF?@JHFD—J 

CDEJ@EDLEJGFBEJFE 
>LDFGFD>JHDF 
@F>>EHJGDE 
CFMMFJJCFDEJT=Y 
MEBEJG>JE&FM 
IJLDEF>EHJEDFM 
8‛‚JFEJ>LDFGFD> 
@F>>IJBJGFJ―‘‚JFE 
>LDFGFD>J@F>>IJBZJF 
EF?DJ@EDLEJG 
IJLDEF>EV 

AEDLEJGJFGJ=E\EGJ‘ 
FDJ’JEFDJW?MMIG 
YLFHEMU9CWRJ<� 

;GDJXDFHEJ”J―V―‚J9 
’;V�‚ 

8234256
 



8GDJXDFHEJ”J:7V;‚J9 
�:V―‚ 
―GDJXDFHEJ”J’‘V‛‚ 
NJ’8V;‚ 
–DIGEJF?DJ>LFDE> 
HIHJJFGJE&LEEHJGDE 
F\EDFBE 
@EDEFDMFJLEJFE 
>LDFGFD>JGE>GEHJIJ 
CWRJ<�ZJW?MMIG 
YLFHEMU„>JT=Y 
>LFDE>JIJLDEF>EH 
>IBJIEILFJGGUJIJJ8GD 
FJHJ―GDJBDFHE>V 
W@ELIEILFGGUJIJJ8GD 
BDFHEZJF?DJT=Y 
>LFDEJIJLDEF>EH 
EDFMJ’V<‚JGF 
:7V;‚ZJFJ<;V�‚ 
IJLDEF>EVJ[JJ―GD 
BDFHEZJF?DJT=Y 
>LFDEJIJLDEF>EH 
E\EJJMFDE 
HDFMFGILFGGUJEDFM 
‛V’‚JGFJ’‘V‛‚JNJF 
LDFJBEJFEJ‘’V�‚VJ 

[EJHEJGFF—JFGJDFH 
>LDFGFD>JHIHJEDFM 
BDFHEJGFJBDFHEZJGDE 
IJLDEF>EJI>JE\EJ 
MFDEJHDFMFGILVJ‗FD 
E&FM@GEZJFJGUJ’V<‚ 
FEJ>LDFGFD>JHDF 
HEDEJIJJGDEJ8GD 
BDFHEJIJJ:7<’N 
:7<�ZJ>LFDEHJFJ‘JFD 
’JFJJGDEJT=YJT&FMV 
OUJIM@GEMEJGIJB 
>GDFGEBILJFJH 
GFDBEGEH 
IJGED\EJGIFJ>JHIGD 
EIHEGIGUJGDDF?BDF?G 
GDEJ:7<�N:7<; 
FLFHEMILJUEFDZJGDE 
>FMEJLFDFDGJFE 
>LDFGFD>JIJLDEF>EH 
GDEIDJ@F>>JDFGEJGF 
’‘V‛J”JFJ‘‛V―‚ 
IJLDEF>EVJ 

–DIGEJF?DJ8GDJFJH 
―GDJBDFHEJ>LDFGFD> 
>DFHEHJ>IBJIEILFJG 
BDFHGDJFJJGDEJWGFGE 

6234256
 



YLFHEMILJXFFGJ’
 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
@EDEFDMIJBJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJWGFGEJT=YJE&FM 
HIGGZJIJJGDEJMF‟FDIGU 
FEJBDFHE>ZJE&LEEH 
GDEJF\EDFBE 
@EDEFDMFJLEJFE 
>G?HEJG>JGE>GEHJIJ 
GDEJ>FMEJBDFHE>JFE 
IG>JCFMM?JIGU 
WLDFFGJRI>GDILGV 

CDI>JBFFG>JHF>JJFG 
MEGVJ‘‘‚JFE 
W?MMIGJ>G?HEJG> 

PEHJQFD—JWGFGEJT=Y FGGFIJEH 
E&FM @DFEILIEJLUZJHDIGE 

�7‚JFEJ>G?HEJG>JIJ 
GDEJHI>GDILGJHIHJGDE 
>FMEV 

T=YJE&FMZJHEJHIH 
JFGJE&@EDIEJLEJGDE 
>FMEJ>?LLE>>JEFD 
F?DJ;GDJBDFHE 
>LDFGFD>VJCDE 
J?MKEDJFEJ>LDFGFD> 
HDFJDELEI\EHJFJ‘JFD 
’JIJJ:7<’N:7<�JGF 
:7<�N:7<; 
HELDEF>EHJEDFM 
<‘V‘‚JGFJ―V―‚VJ 

–DIGEZJHEJHIHJJFG 
E&LEEHJCWRJ<�ZJF?D 
>LDFGFD>JFDE 
MF—IJBJBFIJ>•JCF 
LFJGIJ?EJGDE 
MFMEJG?MJFJH 
IJLDEF>EJ>G?HEJG 
@EDEFDMFJLEZJHE 
HIGGJDFJEJF?D 
L?DDEJGJ>GDFGEBIL 
FJHJGFDBEGEH 
IJGED\EJGIFJ>JFJH 
FHHJMFDE 
IJGED\EJGIFJ>JGF 
KEGGEDJ>?@@FDGJF?D 
>LDFGFD>VJCDE 
IJGED\EJGIFJ> 
IJLG?HEIJ 
“JWGDFGEBILJHEE—GU 
HFGFJMEEGIJB>JGEFH 
KUJCFJGEJGJ=EFH> 
“JAFDGJED>DI@JHIGD 
YPEGJGFJF>>E>> 
>LDFGFD>J 
“J[M@GEMEJGFGIFJ 
FEJCFJGEJGJA=C„> 
HDEDEJDEB?GFD 
EEEHKFL—JFJH 
FK>ED\FGIFJ>JFLL?D 
KEGHEEJJ@EED>JFJH 
FHMIJI>GDFGIFJ 
IJLG?HIJBJCFFLDE> 
FJHJ=EFH> 
“JCFJGIJ?EH 
>GD?LG?DEHJLFMMFJ 
@GFJJIJBJGIME>JGF 
FGGFHJEFDJHEE@ED 
FJHJMFDE 
MEFJIJBE?GJ\EDGILFG 
FJHJDFDIOFJGFG 
LFGGFKFDFGIFJ 
“J�FDEJDEEIJEH 
LGF>>DFFM 

f234256
 



MFJFBEMEJGJFJH 
DEGFGIFJ>DI@ 
K?IGHIJBJHIGD 
>LDFGFD>JFJH 
>LDFGFDJEFMIGIE> 
?>IJBJF?DJJEHJFJH 
IM@DF\EH 
OEDF\IFDFG 
�FJFBEMEJG 
WU>GEM 
“J�FDEJIJJHE@GD 
L?DDIL?G?MJMF@> 
FJHJ?JIGJ@GFJ> 
LDEFGEHJFGJGDEJEJH 
FEJGDEJUEFDJKF>EH 
?@FJJDEEGELGIFJJFJH 
HFGF 
“J[M@GEMEJGFGIFJ 
FEJPFC[J”JPF\ILE 
CEFLDEDJ[J>GIG?GEJ 
“J[M@DF\EHJGE>>FJ 
@GFJ>JGDFGJIJLG?HEH 
EMKEHHEH 
LD?J—IJBZJLDEL—> 
EFDJ?JHED>GFJHIJB 
FJHJHIEEEDEJGIFGEH 
>GDFGEBIE>JF>JHEGG 
F>JMFDEJDIBFDF?>Z 
>LDFGFDNLEJGEDEH 
FK‟ELGI\E>JGDFG 
KEBIJJHIGDJ†[‡ 
“JMEJEHEHJEFL?> 
FJJL?GG?DFGGU 
DEGE\FJGJGE>>FJ> 
LFJJELGJGFJGDEJDEFG 
HFDGH 
“JF>EJFE 
IJGED\EJGIFJ 
@DFBDFM>JGI—EJ�FKU 
�F&JFJHJMEFHIJB 
AG?>JGFJDEG@ 
>LDFGFD>JEIGGJ>—IGG 
BF@> 
“J�FDEJIJEFDMEH 
BDF?@IJB>JFE 
>LDFGFD>J?>IJB 
@EDEFDMFJLEJHFGF 
H?DIJBJSEEILEJ‖F?D> 
FJHJ[M@FLG 
“J[JLG?>IFJJFEJGE&G> 
GDFGJFDEJFGJFDJFKF\E 
GDEJE&@ELGEH 
LFM@GE&IGUJGE\EGJEFD 
GDEJBDFHE9GIMEJFE 
UEFD 

g234256
 



YLFHEMILJXFFGJ�
 

YLFHEMILJXFFGJ;
 

YLFHEMILJXFFGJ8
 

TFLDJLFDFDGJFE 
>G?HEJG>JHIGG 
DEH?LEJKUJFJENDFGE 
GDEJBF@JKEGHEEJ 
@EDLEJGJ@F>>IJBJGDE 
T=YJMEBEJG> 
E&FMIJFGIFJJFJH 
GDEJ@DE\IF?> 
LFDFDG>„J@F>>IJB 
DFGEJFJJGDEJT=Y 
MEBEJG> 
E&FMIJFGIFJV 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
@EDEFDMIJBJFGJFD 
FKF\EJFJ>LFDEJFEJ;� 
FJJGDEJWGFGE 
TJBGI>DJMEBEJG> 
E&FMJIJJEFLD 
GE>GEHJBDFHEJHIGGZJIJ 
GDEJMF‟FDIGUJFE 
BDFHE>ZJE&LEEHJGDE 
F\EDFBE 
@EDEFDMFJLEJFE 
>G?HEJG>JGE>GEHJIJ 
GDEJ>FMEJBDFHE>JFE 
IG>JCFMM?JIGU 
WLDFFGJRI>GDILGV 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
IJJGDEJDIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJ@F>>IJBJFJ 
TJBGI>DJMEBEJG> 
E&FMJHIGDJFJ>LFDE 
FEJ;�JFDJFKF\EJKU 
GDEJEJHJFEJGDEID 
EF?DGDJUEFDJHIGG 
E&LEEHJGDFGJFEJGDE 
>G?HEJG>JIJJGDE 
DIBDJ>LDFFG 
FLLF?JGFKIGIGU 

PEHJQFD—JWGFGEJT=Y 
MEBEJG>JE&FM 

PEHJQFD—JWGFGEJT=Y 
MEBEJG>JE&FM 

PEHJQFD—JWGFGEJT=Y 
MEBEJG>JE&FM 

CDI>JBFFGJHF>JMEGVJ 

CDEJ@EDLEJGFBEJFE 
>LDFGFD>JHDF 
@F>>EHJGDE 
CFMMFJJCFDEJT=Y 
MEBEJG>JE&FM 
IJLDEF>EHJEDFM 
8‛‚JFEJ>LDFGFD> 
@F>>IJBJGFJ―‘‚JFE 
>LDFGFD>J@F>>IJBZJF 
EF?DJ@EDLEJG 
IJLDEF>EV 

CDI>JBFFGJHF>JMEGV 

CDEJF\EDFBE 
@EDEFDMFJLEJFE 
CFMM?JIGUJWLDFFG 
RI>GDILGJ<�JEFDJGDE 
WGFGEJTJBGI>D 
MEBEJG>JE&FMJI> 
87‚VJS?DJ@F>>IJB 
DFGEJEFDJGF>GJUEFD 
E&LEEHEHJGDE 
CFMM?JIGUJWLDFFG 
RI>GDILGN<�J@F>> 
DFGEJKUJ<‘‚V 

CDI>JBFFGJHF>JMEGV 

YGGJ>LDFGFD> 
BDFH?FGIJBJIJJ‣?JE 
@F>>EHJGDEJT=Y 
MEBEJG> 
E&FMIJFGIFJJKU 
‣?JEJFEJ:7<;V 

“JTM@GFUIJBJGE&G 
>@ELIEILJN?E>GIFJ> 
GDFGJFDEJDEEGELGI\E 
FEJGDEJ>GFJHFDH>J 
“J�FDE 
F@@FDG?JIGIE>JEFD 
>LDFGFD>JGFJEJBFBE 
IJJIJHE@EJHEJGJFJH 
BDF?@JHFD— 

h234256
 



LFDFDGJEDFMJFJBDF?@ 
FEJ>IMIGFDJ>LDFFG>V 

YLFHEMILJXFFGJ―
 

TFLDJUEFDZJGDE 
>LDFFG„>JFBBDEBFGE 
AEDEFDMFJLEJ[JHE& 
FJJGDEJWGFGEJT=Y 
E&FMJHIGGJMEEGJIG> 
YHEN?FGEJQEFDGU 
ADFBDE>>V 

PEHJQFD—JWGFGE 
FBBDEBFGE 
@EDEFDMFJLEJIJHE& 

RFGFJI>JJFGJUEG 
F\FIGFKGEV 

ADFBDE>>JGFHFDH 
GDI>JBFFGJLFJJFGJUEG 
KEJMEF>?DEHJF>JGDE 
PQWJ@EDEFDMFJLE 
IJHE&JDF>JJFGJUEG 
KEEJJDEGEF>EHV 

c]JXMJpiqOJlMHOJinijOlknJNMioPJGMJijjr 

QE> 

cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJWnijOlknJSMioP
 

YLFHEMILJWG?HEJG 
AEDEFDMFJLEJXFFG 

�EF>?DEJF>EHJGF 
T\FG?FGEJADFBDE>> 
CFHFDHJYGGFIJMEJG 
FEJXFFG 

XFFGJNJ�EGZJAFDGIFGGU 
�EGZJFDJPFGJ�EG 

[EJPFGJ�EGZJRE>LDIKE 
TEEFDG>JWLDFFGJ–IGG 
CF—E 

YLFHEMILJXFFGJ‛ 

TFLDJUEFDZJW?MMIG 
YLFHEMUJHIGG 
FHMIJI>GEDJF 
JFGIFJFGGUJJFDMN 
DEEEDEJLEHJGE>GJFE 
KF>ILJ>—IGG>JIJJ�FGDZ 
>?LDJF>JGDEJCEDDF 
PF\FJFDJWGFJEFDH 
<7ZJIJJWE@GEMKEDJFE 
GDEIDJEID>GJUEFDJFE 
EJDFGGMEJGJFJHJFG 
GDEJLFJLG?>IFJJFE 
EFLDJ>LDFFGJUEFDV 

CEDDFJPF\F 
CFMMFJJCFDE 
Y>>E>>MEJG 

CDI>JBFFGJHF>JMEGV 

W?MMIGJYLFHEMU 
FHMIJI>GEDEHJGDE 
CEDDFJPF\F 
CFMMFJJCFDE 
Y>>E>>MEJGJGFJFGG 
;GDJFJHJ―GDJBDFHE 
>LDFGFD>JIJ 
WE@GEMKEDJFJH 
�FUVJYGGJ‖IBD 
WLDFFGJ>LDFGFD> 
LFM@GEGEHJGDE 
CEDDFJPF\FJ�?GGI@GE 
Y>>E>>MEJG>JIJ 
WE@GEMKEDJFJH 
�FUJF>JHEGGV 

‗FDJGDEJ:7<�N:7<;Z 
GDEDEJHEDEJFJGFGFG 
FEJ:‛JNJ8GDJBDFHE 
FJHJ‘―JNJ―GDJBDFHE 
>LDFGFD>JHDFJHEDE 
EJDFGGEHJFGJGDE 
>LDFFGJFJJOTRWJHFU 
EFDJGHFJLFJ>EL?GI\E 
UEFD>V 

i234256
 



SEJGDEJ:‛NJ8GD 
BDFHEJ>LDFGFD>Z 
:7V;‚J@EDEFDMEH 
FGJFDJFKF\EJGE\EGJ‘ 
FJJGDEJPEHJQFD— 
WGFGEJ�FGDJE&FMV 
SEJGDEJ‘―JN―GD 
BDFHEJ>LDFGFD>Z 
’‘V‛‚J@EDEFDMEH 
FGJF?DJFKF\EJ=E\EG 
‘JFJJGDEJ�FGDJPEH 
QFD—JE&FMV 

YGGDF?BDJF?DJ8GD 
BDFHEJ>LDFGFD>JHDF 
DF\EJKEEJJEJDFGGEH 
FGJGDEJ>LDFFGJFJ 
OTRWJHFUJEFDJFG 
GEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
HIHJJFGJMEEGJGDE 
BFFGZJGDEJLFDFDG 
E&@EDIEJLEHJUEFD 
GFJUEFD 
@EDEFDMFJLE 
BDFHGDVJ:8‚JFE 
>LDFGFD>J@F>>EHJGDE 
:7<’N:<7�JT=Y 
E&FMZJK?GJGDE 
>FMEJLFDFDGJFE 
>LDFGFD>JIM@DF\EH 
GDEIDJ@F>>JDFGEJKU 
’V;‚JHIGDJ‘<V8‚ 
@F>>IJBVJ[J 
FHHIGIFJZJ<77‚J]<� 
>LDFGFD>%JFE 
>LDFGFD>JHDFJGFF— 
GDEJYGBEKDFJ[ 
MEBEJG>J@F>>EHJGDE 
E&FMVJ 

SJGUJ;V<‚JFEJF?D 
―GDJBDFHEJ>LDFGFD> 
HDFJDF\EJKEEJ 
EJDFGGEHJFGJGDE 
>LDFFGJFJJOTRWJHFU 
EFDJFGJGEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
@EDEFDMEHJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJPEHJQFD—JWGFGE 
E&FMVJ‖FHE\EDZ 
‛�‚JFEJ―GDJBDFHE 
>LDFGFD>JHDFJGFF— 

1j234256
 



YLFHEMILJXFFGJ<7
 

TFLDJUEFDZJ8� 
@EDLEJGJFEJ8GD”―GD 
BDFHED>JHDFJDF\E 
KEEJJEJDFGGEHJFG 
GDEJ>LDFFGJFJJOTRW 
HFUJEFDJFGJGEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
HIGGJ@EDEFDMJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJPEHJQFD—JWGFGE 
�FGDEMFGIL> 
E&FMIJFGIFJV 

CDI>JBFFGJHF>JJFG 
MEGJF>JFJGUJ�7‚JFE 
FGGJGE>GEHJ8GDN―GD PQWJ�FGDJE&FM BDFHEJ>G?HEJG> 
FGGFIJEH 
@DFEILIEJLUV 

GDEJYGBEKDFJ[JE&FM 
@F>>EHJGDEJE&FMVJ 

CFJKEGGEDJ>?@@FDG 
F?DJ>LDFGFD>JHDF 
DF\EJKEEJJEJDFGGEH 
FGJGDEJ>LDFFGJFJ 
OTRWJHFUJEFDJFG 
GEF>GJGHF 
LFJ>EL?GI\EJUEFD>Z 
HEJHIGGJIM@GEMEJG 
GDEJEFGGFHIJB 
>GDFGEBIE>JH?DIJB 
:7<;N<8I 
“JWGDFGEBILJHEE—GU 
HFGFJMEEGIJB>JGEFH 
KUJCFJGEJGJ=EFH> 
“JAFDGJED>DI@JHIGD 
YPEGJGFJF>>E>> 
>LDFGFD>J 
“J[M@GEMEJGFGIFJ 
FEJCFJGEJGJA=C„> 
HDEDEJDEB?GFD 
EEEHKFL—JFJH 
FK>ED\FGIFJ>JFLL?D 
KEGHEEJJ@EED>JFJH 
FHMIJI>GDFGIFJ 
IJLG?HIJBJCFFLDE> 
FJHJ=EFH> 
“JCFJGIJ?EH 
>GD?LG?DEHJLFMMFJ 
@GFJJIJBJGIME>JGF 
FGGFHJEFDJHEE@ED 
FJHJMFDE 
MEFJIJBE?GJ\EDGILFG 
FJHJDFDIOFJGFG 
LFGGFKFDFGIFJ 
“J�FDEJDEEIJEH 
LGF>>DFFM 
MFJFBEMEJGJFJH 
DEGFGIFJ>DI@ 
K?IGHIJBJHIGD 
>LDFGFDJFJHJ>LDFGFD 
EFMIGIE>J?>IJBJF?D 
JEHJFJHJIM@DF\EH 
OEDF\IFDFG 
�FJFBEMEJG 
WU>GEM 
“J�FDEJIJJHE@GD 
L?DDIL?G?MJMF@> 
FJHJ?JIGJ@GFJ> 
LDEFGEHJFGJGDEJEJH 
FEJGDEJUEFDJKF>EH 
?@FJJDEEGELGIFJJFJH 
HFGF 

11234256
 



“J[M@GEMEJGFGIFJ 
FEJPFC[J”JPF\ILE 
CEFLDEDJ[J>GIG?GEJ 
“J[M@DF\EHJGE>>FJ 
@GFJ>JGDFGJIJLG?HEH 
EMKEHHEH 
LD?J—IJBZJLDEL—> 
EFDJ?JHED>GFJHIJB 
FJHJHIEEEDEJGIFGEH 
>GDFGEBIE>JF>JHEGG 
F>JMFDEJDIBFDF?>Z 
>LDFGFDNLEJGEDEH 
FK‟ELGI\E>JGDFG 
KEBIJJHIGDJ†[‡ 
“JMEJEHEHJEFL?> 
FJJGE>>FJJGDFGJFDE 
L?GG?DFGGUJDEGE\FJG 
FJHJLFJJELGJGFJGDE 
DEFGJHFDGH 
“JF>EJFE 
IJGED\EJGIFJ 
@DFBDFM>JGI—EJ�FKU 
�F&JGFJDEG@ 
>LDFGFD>JEIGGJ>—IGG 
BF@> 
“J�FDEJMFGDJGFG— 
FJHJ@DFKGEMNKF>EH 
LFJ\ED>FGIFJ> 
FMFJBJ>LDFGFD> 
FJHJGEFLDED> 
“JF>EJFE 
MFJI@?GFGI\E>JGF 
>?@@FDGJLFM@GE& 
GDIJ—IJBJFJH 
@DFKGEMN>FG\IJBJ 
“J[JLG?>IFJJFEJMFDE 
@DF‟ELGNKF>EHZJDEFGN 
HFDGHJ@DFKGEM 
>FG\IJBV 

S?DJ>LDFGFD>JMFHE 
>IBJIEILFJGJ@DFBDE>> 
GFHFDHJMEEGIJBJGDE 
BFFGJHIGDJ8:‚JFE 
>LDFGFD>JFGGFIJIJB 
@DFEILIEJLUJFJJGDE 
[JGEBDFGEHJYGBEKDF 
CFMMFJJCFDE 
MEBEJG>JE&FMVJCDI> 
DE@DE>EJG>JFJ’:‚ 
IJLDEF>EJF\EDJGDE 
@DIFDJUEFDJFJHJI> 
E\IHEJLEJFEJ>LDFFG 
IM@DF\EMEJG 
EEEFDG>J>?LLE>>VJ 

15234256
 



TFLDJUEFDZJ8� 
@EDLEJGJFEJ‛GD”<7GD PQWJXEFMEGDUZ BDFHEJLFDFDG>JHIGG [JGEBDFGEHJYGBEKDF CDI>JBFFGJHF>JJFG YLFHEMILJXFFGJ<< @F>>JGDEJPEHJQFD— FJHJYGBEKDFJ[[ MEGV 

WFMEJFEJF?D 
>LDFGFD>JFG>FJGFF— 
GDEJCFMMFJJCFDE 
XEFMEGDUJMEBEJG> 
E&FMJHIGDJ:‘‚JFE 
GDEMJFGGFIJIJBJF 
@F>>IJBJ>LFDEVJCDI> 
I>JFJ<;‚JIJLDEF>E 
F\EDJGF>GJUEFD․> 
@EDEFDMFJLEV 

S?DJYGBEKDF 
[[9CDIBFJFMEGDU 
CFMMFJJCFDEJ@F>> 
DFGEJHF>J’’‚VJCDI> 
I>J?@JEDFMJ;‚JGF>G 
UEFDJFJH 
DE@DE>EJG>JFJ‘―‚ 
@F>>IJBJDFGE 
IJLDEF>EVJ 

CFJMEEGJF?DJ8�‚ 
BFFGZJHEJHIGG 
LFJGIJ?EJGF 
IM@GEMEJGJGDE 
EFGGFHIJBJ>GDFGEBIE> 
FJHJIJGED\EJGIFJ>I 

“JWLDEH?GIJBJMFGD 
GFKJLF?D>E>JEFD 
>LDFGFD>JHDFJFDE 
>GD?BBGIJBJFGJGDE 
G?DJJFEJGDE 
>EME>GED 
“J�FGDJLG?KJ 
“J�FDEJEFL?>EH 
FEGEDN>LDFFG 
MEBEJG>JDE\IEH 
>E>>IFJ>J@DIFDJGF 
GDEJE&FMIJFGIFJ 
]MFJHFGEHJEFD 
>LDFGFD>JHDFJFDE 
>GD?BBGIJB% 
“JWGDFGEBILJHEE—GU 
HFGFJMEEGIJB>JGEFH 
KUJCFJGEJGJ=EFH> 
“JAFDGJED>DI@JHIGD 
YPEGJGFJF>>E>> 
>LDFGFD>J 
“J[M@GEMEJGFGIFJ 
FEJCFJGEJGJA=C„> 
HDEDEJDEB?GFD 
EEEHKFL—JFJH 
FK>ED\FGIFJ>JFLL?D 

17234256
 



WGFGEJMEBEJG> MEBEJG>JE&FM> KEGHEEJJ@EED>JFJH 
E&FMIJFGIFJ>JIJ 
�FGDV 

FHMIJI>GDFGIFJ 
IJLG?HIJBJCFFLDE> 
FJHJ=EFH> 
“JCFJGIJ?EH 
>GD?LG?DEHJLFMMFJ 
@GFJJIJBJGIME>JGF 
FGGFHJEFDJHEE@ED 
FJHJMFDE 
MEFJIJBE?GJ\EDGILFG 
FJHJDFDIOFJGFG 
LFGGFKFDFGIFJ 
“J�FDEJDEEIJEH 
LGF>>DFFM 
MFJFBEMEJGJFJH 
DEGFGIFJ>DI@ 
K?IGHIJBJHIGD 
>LDFGFDJFJHJ>LDFGFD 
EFMIGIE>J?>IJBJF?D 
JEHJFJHJIM@DF\EH 
OEDF\IFDFG 
�FJFBEMEJG 
WU>GEM 
“J�FDEJIJJHE@GD 
L?DDIL?G?MJMF@> 
FJHJ?JIGJ@GFJ> 
LDEFGEHJFGJGDEJEJH 
FEJGDEJUEFDJKF>EH 
?@FJJDEEGELGIFJJFJH 
HFGF 
“J[M@GEMEJGFGIFJ 
FEJPFC[J”JPF\ILE 
CEFLDEDJ[J>GIG?GEJ 
“J[M@DF\EHJGE>>FJ 
@GFJ>JGDFGJIJLG?HEH 
EMKEHHEH 
LD?J—IJBZJLDEL—> 
EFDJ?JHED>GFJHIJB 
FJHJHIEEEDEJGIFGEH 
>GDFGEBIE>JF>JHEGG 
F>JMFDEJDIBFDF?>Z 
>LDFGFDNLEJGEDEH 
FK‟ELGI\E>JGDFG 
KEBIJJHIGDJ†[‡ 
“JMEJEHEHJEFL?> 
FJJGE>>FJJGDFGJFDE 
L?GG?DFGGUJDEGE\FJG 
FJHJLFJJELGJGFJGDE 
DEFGJHFDGH 
“JF>EJFE 
IJGED\EJGIFJ 
@DFBDFM>JGI—EJ�FKU 
�F&JGFJDEG@ 
>LDFGFD>JEIGGJ>—IGG 
BF@> 

18234256
 



YLFHEMILJXFFGJ<:
 

YLFHEMILJXFFGJ<‘
 

‗FDJQEFD>J:JGDDF?BD 
�ZJBDFHENJGE\EG 
LFDFDG>JFEJGDEJ>FME 
>G?HEJG>JHIGG 
DEH?LEJKUJFJENDFGE 
GDEJBF@JKEGHEEJ 
GDEJ@EDLEJGJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJ@DE\IF?>JUEFD„> 
WGFGEJ�FGDJE&FM 
]KF>EGIJE%JFJHJ8� 
@EDLEJGJFGJFDJFKF\E 
=E\EGJ‘JFJJGDE 
L?DDEJGJUEFD„>JWGFGE 
�FGDJE&FMVJ[EJGDE 
@EDLEJGFBEJFE 
>G?HEJG>J>LFDIJB 
FKF\EJ@DFEILIEJLU 
IJJFJBDFHENGE\EG 
LFDFDGJE&LEEHEHJ8� 
@EDLEJGJFJJGDE 
@DE\IF?>JUEFD„> 
�FGDJE&FMZJGDE 
>LDFFGJI>JE&@ELGEH 
GFJHEMFJ>GDFGE 
BDFHGDJ]FKF\EJ8� 
@EDLEJG%JIJJGDE 
L?DDEJGJUEFDV 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
@EDEFDMIJBJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJWGFGEJ�FGD 
E&FMJIJJEFLD 
GE>GEHJBDFHEJHIGGZJIJ 
GDEJMF‟FDIGUJFE 
BDFHE>ZJE&LEEHJGDE 
F\EDFBE 
@EDEFDMFJLEJFE 

CDI>JBFFGJHF>JJFG PQWJMFGDJE&FM MEGV 

PQWJMFGDJE&FM CDI>JBFFGJHF>JMEGV 

“J�FDEJMFGDJGFG— 
FJHJ@DFKGEMNKF>EH 
LFJ\ED>FGIFJ> 
FMFJBJ>LDFGFD> 
FJHJGEFLDED> 
“JF>EJFE 
MFJI@?GFGI\E>JGF 
>?@@FDGJLFM@GE& 
GDIJ—IJBJFJH 
@DFKGEMN>FG\IJBJ 
“J[JLG?>IFJJFEJMFDE 
@DF‟ELGNKF>EHZJDEFGN 
HFDGHJ@DFKGEM 
>FG\IJBV 

CEFLDED>JHIGG 
DELEI\EJE?DGDED 
LFFLDIJBJFJH 
GFDBEGEH 
@DFEE>>IFJFG 
HE\EGF@MEJGVJ 
WLDFGFD>JHIGGJKE 
GF>—EHJHIGD 
FGGEJHIJBJE\EDU 
WFG?DHFUJYLFHEMU 
IEJGDEUJFDE 
@EDEFDMIJBJKEGFH 
BDFHEJGE\EGJIJJGDEID 
CFMMFJJCFDE 
YGBEKDFJFD 
CFMMFJJCFDE 
XEFMEGDUJLF?D>E>VJ 

16234256
 



>G?HEJG>JGE>GEHJIJ 
GDEJ>FMEJBDFHE>JFE 
IG>JCFMM?JIGU 
WLDFFGJRI>GDILGV 

YLFHEMILJXFFGJ<’
 

YLFHEMILJXFFGJ<�
 

YLFHEMILJXFFGJ<;
 

‗FDJGDEJ:7<7N<< 
GDDF?BDJ:7<’N<� 
>LDFFGJUEFD>ZJEFLD 
LFDFDGJFEJ>G?HEJG> 
HIGGJDEH?LEJKUJFJEN 
DFGEJGDEJBF@ 
KEGHEEJJ@EDLEJG 
@F>>IJBJGDEJ�FGD 
MEBEJG> 
E&FMIJFGIFJJFJH 
GDEJ@DE\IF?> 
LFDFDG>„J@F>>IJB 
DFGEJFJJGDEJ�FGD 
MEBEJG> 
E&FMIJFGIFJ 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
IJJGDEJDIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJ@F>>IJBJF 
�FGDJMEBEJG>JE&FM 
HIGDJFJ>LFDEJFEJ;� 
FDJFKF\EJKUJGDE 
EJHJFEJGDEIDJEF?DGD 
UEFDJHIGGJE&LEEH 
GDFGJFEJGDEJ>G?HEJG> 
IJJGDEJDIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJEDFMJFJBDF?@ 
FEJ>IMIGFDJ>LDFFG>V 

TFLDJUEFDZJGDE 
>LDFFG„>JFBBDEBFGE 
AEDEFDMFJLEJ[JHE& 
FJJGDEJWGFGEJ�FGD 
E&FMJHIGGJMEEGJIG> 
YHEN?FGEJQEFDGU 
ADFBDE>>J>EGJEFDGD 
IJJGDEJWGFGE„>JPF 
CDIGHJ=EEGJOEDIJH 
]PC=O% 
FLLF?JGFKIGIGU 
>U>GEMV 

PQWJXEFMEGDUZ 
[JGEBDFGEHJYGBEKDF CDI>JBFFGJHF>JJFG 
FJHJYGBEKDFJ[[ MEGV 
E&FM> 

PQWJ[JGEBDFGEH 
YGBEKDFZJXEFMEGDU 
‥JYGBEKDFJ[[JE&FM> 

PQWJAEDEFDMFJLE 
[JHE& 

CDI>JBFFGJHF>JMEGV 

<77‚JFEJ>LDFGFD> 
BDFH?FGIJBJIJJ‣?JE 
:7<;J@F>>EHJF 
�FGDJMEBEJG>J@DIFD 
GFJ‣?JEJ:7<;V 

RFGFJI>JJFGJUEG 
F\FIGFKGEV 

ADFBDE>>JGFHFDH 
GDI>JBFFGJLFJJFGJUEG 
KEJMEF>?DEHJF>JGDE 
PQWJ@EDEFDMFJLE 
IJHE&JDF>JJFGJUEG 
KEEJJDEGEF>EHV 

WGFEEJHIGGJDELEI\E 
E?DGDEDJLFFLDIJB 
FJHJGFDBEGEH 
@DFEE>>IFJFG 
HE\EGF@MEJGV 
WLDFGFD>JHIGGJKE 
GF>—EHJHIGD 
FGGEJHIJBJE\EDU 
WFG?DHFUJYLFHEMU 
IEJGDEUJFDE 
@EDEFDMIJBJKEGFH 
BDFHEJGE\EGJIJJGDEID 
CCJYGBEKDFJFDJCC 
XEFMEGDUJLF?D>E>VJ 

K]JXMJpiqOJlMHOJinijOlknJNMioPJGMJijjr 

QE> 

1f234256 



cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJWnijOlknJSMioP
 

YLFHEMILJXFFGJ<8
 

YLFHEMILJXFFGJ<―
 

YLFHEMILJXFFGJ<‛
 

YLFHEMILJWG?HEJG 
AEDEFDMFJLEJXFFG 

TFLDJUEFDZJ8� 
@EDLEJGJFEJ‛GD”<7GD 
BDFHEJ>G?HEJG>JHDF 
DF\EJKEEJJEJDFGGEH 
FGJGDEJ>LDFFGJFJ 
OTRWJHFUJEFDJFG 
GEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
HIGGJ@EDEFDMJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJPEHJQFD—JWGFGE 
WLIEJLE 
E&FMIJFGIFJV 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
IJJGDEJDIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJ@F>>IJBJF 
WLIEJLEJMEBEJG> 
E&FMJHIGDJFJ>LFDE 
FEJ;�JFDJFKF\EJKU 
GDEJEJHJFEJGDEID 
EF?DGDJUEFDJHIGG 
E&LEEHJGDFGJFEJGDE 
>G?HEJG>JIJJGDE 
DIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJEDFMJFJBDF?@ 
FEJ>IMIGFDJ>LDFFG>V 

TFLDJUEFDZJGDE 
>LDFFG„>JFBBDEBFGE 
AEDEFDMFJLEJ[JHE& 
FJJGDEJWGFGE 
WLIEJLEJE&FMJHIGG 
MEEGJIG>JYHEN?FGE 
QEFDGUJADFBDE>>J>EG 
EFDGDJIJJGDEJWGFGE„> 
PFJCDIGHJ=EEG 
OEDIJHJ]PC=O% 
FLLF?JGFKIGIGU 
>U>GEMV 

�EF>?DEJF>EHJGF 
T\FG?FGEJADFBDE>> 
CFHFDHJYGGFIJMEJG 
FEJXFFG 

PQWJ=I\IJB 
TJ\IDFJMEJGJFJH 
TFDGDJWLIEJLE 
MEBEJG>JT&FM> 

PQWJ=I\IJB 
TJ\IDFJMEJGJFJH 
TFDGDJWLIEJLE 
MEBEJG>JE&FM> 

PQWJWLIEJLEJE&FM
 

XFFGJNJ�EGZJAFDGIFGGU 
�EGZJFDJPFGJ�EG 

CDI>JBFFGJHF>JMEGV 

SEJGDEJ‛GDJFJHJ<7GD 
BDFHEJ>LDFGFD>JHDF 
HEDEJEJDFGGEHJFG 
GDEJ>LDFFGJFJJOTRW 
HFUJEFDJFGJGEF>GJGHF 
LFJ>EL?GI\EJUEFD>Z 
8―‚J@F>>EHJGDE 
=I\IJBJTJ\IDFJMEJG 
E&FMVJ;’‚JFE 
>LDFGFD>JFG>F 
@F>>EHJGDEJTFDGD 
WLIEJLEJE&FMZJF 
UEFDJF\EDJUEFD 
IJLDEF>EJFEJ<:‚VJ 

CDI>JBFFGJHF>JMEGV 

<77‚JFEJ>LDFGFD> 
BDFH?FGIJBJIJJ‣?JE 
:7<;J@F>>EHJFG 
GEF>GJFJEJWLIEJLE 
MEBEJG> 
E&FMIJFGIFJJKUJGDE 
GIMEJGDEU 
BDFH?FGEHV 

RFGFJI>JJFGJUEG 
F\FIGFKGEV 

ADFBDE>>JGFHFDH 
GDI>JBFFGJLFJJFGJUEG 
KEJMEF>?DEHJF>JGDE 
PQWJ@EDEFDMFJLE 
IJHE&JDF>JJFGJUEG 
KEEJJDEGEF>EHV 

[EJPFGJ�EGZJRE>LDIKE 
TEEFDG>JWLDFFGJ–IGG 
CF—E 

1g234256
 



TFLDJUEFDZJ8� 
@EDLEJGJFEJ‛GD”<7GD 
BDFHEJ>G?HEJG>JHDF 

YLFHEMILJXFFGJ:7
 

DF\EJKEEJJEJDFGGEH 
FGJGDEJ>LDFFGJFJ 
OTRWJHFUJEFDJFG 
GEF>GJGHF 
LFJ>EL?GI\EJUEFD> 
HIGGJ@EDEFDMJFGJFD 
FKF\EJ=E\EGJ‘JFJ 
GDEJPEHJE&FM> 
QFD—JWGFGEJWFLIFG 
WG?HIE> 
E&FMIJFGIFJV 

TFLDJUEFDZJ8�
 

PQWJMEBEJG>JFW 
‖I>GFDUJ‥ 
XF\EDJMEJG>Z 
=I\IJBJTJ\IDFJMEJG 
FJHJXGFKFGJ‖I>GFDU 
‥JXEFBDF@DU 
E&FM> 

CDI>JBFFGJHF>JMEG 
HIGDJ8―‚JFEJF?D 
>LDFGFD>J@F>>IJB 
GDEJFWJ‖I>GFDUJFJH 
XF\EDJMEJG 
MEBEJG>JE&FMV 

CDEJBFFGJHF>JMEG 
EFDJGDEJ‛GDJBDFHE 
LFDFDGZJK?GJJFGJEFD 
GDEJ<7GDJBDFHE 
LFDFDGV 
FJEFDG?JFGEGUZJFJGU 
�8‚JFEJF?DJ<7GD 
BDFHEJ>LDFGFD>JHDF 
GFF—JGDEJXGFKFG 
‖I>GFDUJFJH9FD 
XEFBDF@DUJMEBEJG> 
E&FM>VJ@F>>EHJGDE 
E&FMJFJJGDEIDJEID>G 
FGGEM@GJIJJ‣?JE 
:7<;VJ–DIGEJHE 
HIHJ„GJMEEGJGDE 
8�‚JBFFGZJGDI> 
@EDEFDMFJLE 
DE@DE>EJG>JFJJ<<‚ 
>LDFGFDJ@F>>JDFGE 
IJLDEF>EJ<<‚ 
IJLDEF>EJF\EDJGDE 
@DIFDJUEFDVJ 

YEGEDJFJFGUOIJBJGDE 
GE>GJDE>?GG>ZJHEJHIGG 
IM@GEMEJGJGDE 
EFGGFHIJB 
IJGED\EJGIFJ 
>GDFGEBIE>JGF 
IM@DF\EJGDE 
J?MKEDJFEJ>LDFGFD> 
HDFJ@F>>JGDE 
E&FM>IJ 
“J�FDEJGFDBEGEH 
WFG?DHFUJYLFHEMU 
IJ>GD?LGIFJZ 
“J�FDEJEDEN?EJG 
FJHJ>GDFGEBILJFEEILE 
DF?D>J>E>>IFJ> 

1h234256
 



YLFHEMILJXFFGJ:<
 

YLFHEMILJXFFGJ::
 

@EDLEJGJFEJ‛GD”<7GD 
BDFHEJLFDFDG>JHIGG 
@F>>JGDEJPEHJQFD— 
WGFGEJMEBEJG> 
E&FMIJFGIFJ>JIJ 
WFLIFGJWG?HIE>V 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
IJJGDEJDIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJ@F>>IJBJF 
WFLIFGJWG?HIE> 
MEBEJG>JE&FMJHIGD 
FJ>LFDEJFEJ;�JFD 
FKF\EJKUJGDEJEJH 

PQWJMEBEJG>JFW 
‖I>GFDUJ‥ CDI>JBFFGJHF>JJFG XF\EDJMEJGJFJH MEGV XGFKFGJ‖I>GFDUJ‥ 
XEFBDF@DUJE&FM> 

PQWJMEBEJG>JFW 
‖I>GFDUJ‥ 
XF\EDJMEJG>Z 
=I\IJBJTJ\IDFJMEJG 

CDI>JBFFGJHF>JMEGV 
<77‚JFEJ>EJIFD> 
BDFH?FGIJBJIJJ:7<; 
@F>>EHJFGJGEF>GJFJE 
WFLIFGJWG?HIE> 

“J�FDEJEH?LFGIFJ 
>E>>IFJJEFDJ@FDEJG> 
FJHJ>LDFGFD> 
DEBFDHIJBJGDEJ>—IGG> 
JEEHEHJGFJ@DE@FDE 
EEEELGI\EGU 
“J[JLDEF>EHJHDIGIJB 
IJ>GD?LGIFJJ 
“JCEFLDJKEGGEDJGIME 
MFJFBEMEJGJ>F 
GDFGJFGGJ>LDFGFD> 
LFM@GEGEJGDEJE&FM 
“JMEJEHEHJEFL?> 
FJJGE>>FJJGDFGJFDE 
L?GG?DFGGUJDEGE\FJG 
FJHJLFJJELGJGFJGDE 
DEFGJHFDGH 
“JF>EJFE 
IJGED\EJGIFJ 
@DFBDFM>JGI—E 
MEFHIJBJAG?>JGF 
DEG@J>LDFGFD>JEIGG 
>—IGGJBF@> 
“J�FDEJIJEFDMEH 
BDF?@IJB>JFE 
>LDFGFD>J?>IJB 
@EDEFDMFJLEJHFGF 
H?DIJBJSEEILEJ‖F?D> 
FJHJ[M@FLG 
“J[JLG?>IFJJFEJGE&G> 
GDFGJFDEJFGJFDJFKF\E 
GDEJE&@ELGEH 
LFM@GE&IGUJGE\EGJEFD 
GDEJBDFHE9GIMEJFE 
UEFD 
“JTM@GFUIJBJMFDE 
N?E>GIFJ>JGDFGJFDE 
GE&GJ>@ELIEILJFJH 
KEGGEDJDEEGELGJGDE 
>GFJHFDH> 
“J�FDE 
F@@FDG?JIGIE>JEFD 
>LDFGFD>JGFJEJBFBE 
IJJIJHE@EJHEJGJFJH 
BDF?@JHFD— 

1i234256
 



FEJGDEIDJEF?DGDJUEFD 
HIGGJE&LEEHJGDFGJFE 
GDEJ>G?HEJG>JIJJGDE 
DIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJEDFMJFJBDF?@ 
FEJ>IMIGFDJ>LDFFG>V 

TFLDJUEFDZJGDE 
@EDLEJGJFEJ>G?HEJG> 
IJJGDEJDIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJ@F>>IJBJF 
=FJB?FBEJFGDED 
GDFJJTJBGI>D 
MEBEJG>JE&FMJHIGD 

YLFHEMILJXFFGJ:‘ FJ>LFDEJFEJ;�JFD 
FKF\EJKUJGDEJEJH 
FEJGDEIDJEF?DGDJUEFD 
HIGGJE&LEEHJGDFGJFE 
GDEJ>G?HEJG>JIJJGDE 
DIBDJ>LDFFG 
FLLF?JGFKIGIGU 
LFDFDGJEDFMJFJBDF?@ 
FEJ>IMIGFDJ>LDFFG>V 

‗DFMJUEFD>J:N’ZJGDE 
>LDFFGJHIGGJDELEI\E 
FJ†O‡JFDJDIBDEDJFJ 

YLFHEMILJXFFGJ:’ GDEJWG?HEJG 
ADFBDE>>J>ELGIFJJFE 
GDEJPQCRST 
ADFBDE>>JDE@FDGV 

FJHJXGFKFGJ‖I>GFDU 
‥JXEFBDF@DU 
E&FM> 

W@FJI>D 
CFM@DEDEJ>I\E 
T&FM 

MEBEJG> 
E&FMIJFGIFJJKUJGDE 
EJHJFEJGDEIDJEF?DGD 
UEFDV 

CDI>JBFFGJHF>JMEGV 

CDEDEJI>JJFJGFJBEDJF 
=SCTJMEBEJG> 
E&FMVJ‖FHE\EDZ 
GDEJEN?I\FGEJGJI> 
GDEJ=SCT 
CFM@DEDEJ>I\E 
E&FMIJFGIFJVJ<77‚ 
FEJ>LDFGFD>JGF—IJB 
GDEJW@FJI>D 
CFM@DEDEJ>I\E 
T&FMIJFGIFJ 
@F>>EHJGDEJE&FMV 

PQCRSTJADFBDE>> CDI>JBFFGJI>JJF 
ME@FDG GFJBEDJF@@GILFKGEV 

TFLDJUEFDZJGDE –EJDF\EJKEEJ >LDFFGJHIGGJKE YLFHEMILJXFFGJ:� PQWJME@FDGJCFDH PF IHEJGIEIEHJF>JF HEEMEHJ†[JJXFFH EFL?>J>LDFFGV WGFJHIJBV‡ 

YLFHEMILJXFFGJ:;
 

YLFHEMILJXFFGJ:8
 

YLFHEMILJXFFGJ:―
 

YLFHEMILJXFFGJ:‛
 

YLFHEMILJXFFGJ‘7
 

AFBEJ: 

s]JRQSWa_-WU_RaW[JSRW[T 

5j234256
 



cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJRHNiFk.iGkMFioJSMioP
 

SDBFJIOFGIFJFGJXFFG �EF>?DEJF>EHJGF XFFGJNJ�EGZJAFDGIFGGU 
T\FG?FGEJADFBDE>> �EGZJFDJPFGJ�EG 

TFLDJUEFDZJGDE
 
>LDFFGJHIGGJDF\EJF
 CDI>JBFFGJHF>JJFG SDBJXFFGJ< HFIGUJ>G?HEJG WG?HEJGJMELFDH> MEGV FGGEJHFJLEJDFGEJFE 
FGJGEF>GJ‛�J@EDLEJGV 

[EJPFGJ�EGZJRE>LDIKE 
TEEFDG>JWLDFFGJ–IGG 
CF—E 

Y\EDFBEJHFIGU 
FGGEJHFJLEJEFDJGDE 
MIHHGEJ>LDFFGJHF> 
‛:‚JFJHJF\EDFBE 
HFIGUJFGGEJHFJLE 
EFDJGDEJDIBDJ>LDFFG 
HF>J―�‚J@DF\IHIJB 
EFDJFJJF\EDFBE 
HFIGUJFGGEJHFJLEJFE 
――‚JEFDJGDEJEJGIDE 
>LDFFGVJ 

CDFJ>@FDGFGIFJJI> 
LDFGGEJBIJBJEFD 
>LDFGFD>JF>JGDE 
MF‟FDIGUJFEJGDEMJHF 
JFGJGI\EJLGF>EJGFJGDE 
>?KHFUJGIJE>JGDFG 
LFJJKDIJBJGDEMJGF 
>LDFFGVJSEGEJ 
>LDFGFD>JM?>G 
GDFJ>EEDJKEGHEEJ 
GDFIJ>JFDJK?>E>JGHF 
FDJMFDEJGIME>JGF 
FDDI\EJGFJ>LDFFGVJ[G 
>DF?GHJKEJJFGEH 
GDFGJGDEJDIBDE>G 
DFGEJFEJFGGEJHFJLE 
HF>JEFDJF?DJ;GD 
BDFHEJ>LDFGFD>JHDF 
FDEJK?>EHJDEDEV 
CDEIDJDFGEJFE 
FGGEJHFJLEJHF> 
‛’‚VJ 

CFJFHHDE>>JGDI> 
LDFGGEJBEJFJH 
IM@DF\EJF?D 
FGGEJHFJLEJDFGEZ 
HEJDF\EJEM@GFUEH 
GDEJEFGGFHIJB 
>GDFGEBIE>9IJGED\EJG 
IFJI 

“J‗FMIGU 
LFMM?JILFGIFJ 
DEBFDHIJBJGDEJ‛�‚ 

51234256
 



TFLDJUEFDZJ‛� 
@EDLEJGJFEJFGG 
>G?HEJG>JEJDFGGEH 
FJJGDEJGF>GJHFUJFE 

SDBJXFFGJ: 
GDEJ>LDFFGJUEFDJHIGG 
DEG?DJJGDEJEFGGFHIJB 
WE@GEMKEDZ 

WG?HEJGJMELFDH> 
CDI>JBFFGJHF>JJFG 
MEGV 

E&LG?>I\EJFE 
>G?HEJG>JHDFJDF\E 
MF\EHJF?G>IHEJFE 

FGGEJHFJLEJBFFGJ 
“J[M@DF\EHJ>LDFFG 
L?GG?DEJFJH 
DEGFGIFJ>DI@>JHIGD 
>LDFGFD>JFJHJGDEID 
EFMIGIE> 
“JT&@FJHEHJ?>EJFE 
XDFHEJ=E\EGJCDFID> 
KEUFJHJGDEJMIHHGE 
>LDFFGJFJHJIJGFJGDE 
DIBDJ>LDFFGVJX=C„> 
HIGGJLDEFGEJBDFHE 
GE\EGJBFFG>JFJH 
DFMEDFFM9FH\I>FDU 
LFM@EGIGIFJ>JGF 
IM@DF\E 
FGGEJHFJLE 
“JAEDEELG 
FGGEJHFJLE 
LEGEKDFGIFJ>JFGJGDE 
>LDFGFD>9LGF>>E>9DF 
MEDFFM>9FH\I>FDIE 
>JGE\EG> 
“J[M@DF\EH 
LFMM?JILFGIFJJEFD 
LDDFJILFGGU 
GFGE9FK>EJG 
>LDFGFD>JIJLG?HIJB 
GFH>JDEBFDHIJB 
FGGEJHFJLEJFJH 
>GDFGEBIE>JGF 
>?@@FDGJEFMIGIE> 
“JYHHIGIFJJFEJWFLIFG 
WED\ILE>JW@ELIFGI>G> 
FJHJLF?J>EGIJB 
>ED\ILE>J 
“JS@EDFGIFJ>JGF 
LFJGIJ?EJE&@GFDE 
K?>JLFM@FJU 
F@GIFJ> 

CFJLFDDELGJGDI>JIJ 
E?G?DEJUEFD>ZJHE 
HIGGJLFMM?JILFGE 
HIGDJEFMIGIE>JEFDGIED 
GFJ?JHED>GFJHJGDEID 
JEEH>ZJF?BMEJG 
F?DJ@DFBDFMJFJH 
DEN?E>GJGDFGJGDEU 
DEG?DJJGFJF?D 
>LDFFGVJ[JJFHHIGIFJZ 
GDDF?BDF?GJGDE 
>LDFFGJUEFDZ 
IJLDEF>EHJEFMIGU 
LFMM?JILFGIFJ 

55234256
 



SDBJXFFGJ‘ 

SDBJXFFGJ’ 

SDBJXFFGJ� 

PEHJQFD—JCIGUV
 

TFLDJUEFDZJW?MMIG 
YLFHEMUJHIGG 
LFM@GUJHIGDJFGG 
F@@GILFKGEJGFH>Z 
D?GE>ZJDEB?GFGIFJ> 
FJHJLFJGDFLGJGEDM> 
IJLG?HIJBZJK?GJJFG 
GIMIGEHJGFZJGDEJPEH 
QFD—JCDFDGED 
WLDFFG>JYLGZJGDE 
PEHJQFD—J‗DEEHFM 
FEJ[JEFDMFGIFJJ=FHZ 
GDEJPEHJQFD—JS@EJ 
�EEGIJB>J=FHZJGDE 
EEHEDFGJ[JHI\IH?FG> 
HIGDJRI>FKIGIGIE> 
TH?LFGIFJJYLGZJFJH 
EEHEDFGJ‗FMIGU 
TH?LFGIFJFGJMIBDG> 
FJHJADI\FLUJYLGV 

TFLDJUEFDZJ>G?HEJG 
EJDFGGMEJGJHIGGJKE 
HIGDIJJ<�‚JFEJE?GG 
EJDFGGMEJGJF> 
HEEIJEHJIJJGDE 
>LDFFG„>JLFJGDFLGV 

TFLDJUEFDZJ<77‚JFE 
W?MMIGJYLFHEMU 
>G?HEJG>JHIGG 
@EDEFDMJFBE 
F@@DF@DIFGEJ>ED\ILE 
IJJGDEJLFMM?JIGU 
EFDJFJEJDF?DJ@ED 
MFJGDV 

OFFDHJAFGILIE>JFJH 
�EEGIJB> 

WG?HEJGJMELFDH> 

WLDFFGJMELFDH> 

EDFMJ>LDFFGJ>GFEE 
HIGGJFGGFHJEFD 
FJBFIJBJGDFL—IJBJFE 
EFMIGUJ>FGI>EFLGIFJ 
GFJEJ>?DEJGDI>JBFFG 
I>JMEGV 

CDI>JBFFGJHF>JMEGV 

–EJFDEJHFD—IJBJGF 
?@HFGEJF?D 
EJDFGGMEJGJGFDBEG> 
GFJKEGGEDJDEEGELGJGDE CDI>JBFFGJHF>JJFG LFMM?JIGUJF>JHEGG MEGV F>JFHHDE>>J@FDEJG 
LFJLEDJ>JFKF?G 
>FEEGUJH?DIJBJHDF@ 
FEEJFJHJ@IL—J?@V 

PE&GJUEFDZJ>LDFFG 
GEFHED>DI@JHIGGJ@GFJ CDI>JBFFGJHF>JJFG FHHIGIFJFG MEGJF>JFJGUJ―’‚JFE LFMM?JIGUJ>ED\ILE >G?HEJG> F@@FDG?JIGIE>J>F @FDGILI@FGEHJIJJFJE GDFGJFGGJ>G?HEJG> DF?DJFEJLFMM?JIGU DF\EJFLLE>>JGF >ED\ILEJ@EDJMFJGDV GDE>E 
F@@FDG?JIGIE>V 

e]JXMJIM/JpiqOJlMHOJMHNiFk.iGkMFioJNMioPJGMJijjr 

QE> 

57234256
 



cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJRHNiFk.iGkMFioJSMioP
 

SDBJXFFGJ;
 

SDBJXFFGJ8
 

SDBJXFFGJ―
 

SDBJXFFGJ‛
 

SDBFJIOFGIFJFGJXFFG 

TFLDJUEFDZJ―�‚JFE 
\I>IGFD>JGFJW?MMIG 
YLFHEMUZJ?GIGIOIJB 
FJLFMMFJJD?KDILZ 
HIGGJIJHILFGEJGDFG 
>G?HEJG>JE&DIKIG 
>GDFJBJ>FLIFGJ>—IGG>Z 
LDFDFLGEDJFD 
LIGIOEJ>DI@JH?DIJB 
GDEIDJ\I>IGV 

TFLDJUEFDZJ@FDEJG> 
HIGGJE&@DE>> 
>FGI>EFLGIFJJHIGD 
GDEJ>LDFFG„> 
@DFBDFMVJCDE 
>LDFFGJHIGGJFJGU 
DF\EJMEGJGDI>JBFFG 
IEJ�7‚JFDJMFDE 
@FDEJG>J@FDGILI@FGE 
IJJGDEJ>?D\EUV 

TFLDJUEFDZJGEFLDED> 
HIGGJE&@DE>> 
>FGI>EFLGIFJJHIGD 
>LDFFGJGEFHED>DI@ 
FJHJ@DFEE>>IFJFG 
HE\EGF@MEJG 
F@@FDG?JIGIE>VJCDE 
>LDFFGJHIGGJFJGU 
DF\EJMEGJGDI>JBFFG 
IEJ�7‚JFDJMFDE 
GEFLDED> 
@FDGILI@FGEJIJJGDE 
>?D\EUV 

TFLDJUEFDZJ>G?HEJG> 
HIGGJE&@DE>> 
>FGI>EFLGIFJJHIGD 
GDEJ>LDFFGVJCDE 
>LDFFGJHIGGJFJGU 
DF\EJMEGJGDI>JBFFG 
IEJ�7‚JFDJMFDEJFE 
>G?HEJG>JEJDFGGEH 
@FDGILI@FGEJIJJGDE 
>?D\EUV 

�EF>?DEJF>EHJGF XFFGJNJ�EGZJAFDGIFGGU [EJPFGJ�EGZJRE>LDIKE 
T\FG?FGEJADFBDE>> �EGZJFDJPFGJ�EG TEEFDG>JWLDFFGJ–IGG 

CF—E 

WLDFFGJMELFDH> CDI>JBFFGJHF>JMEGV 

PQCRSTJWLDFFG CDI>JBFFGJHF>JMEGV W?D\EU 

PQCRSTJWLDFFG CDI>JBFFGJHF>JMEGV W?D\EU 

PQCRSTJWLDFFG CDI>JBFFGJHF>JMEGV W?D\EU 

SDBJXFFGJ<7
 

58234256
 



SDBJXFFGJ<< 

SDBJXFFGJ<: 

SDBJXFFGJ<‘ 

SDBJXFFGJ<’ 

SDBJXFFGJ<� 

g]Jb_aWaY_W[JSRW[T
 

cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJbkFiFnkioJSMioP
 

‗IJFJLIFGJXFFG> �EF>?DEJF>EHJGF 
T\FG?FGEJADFBDE>> 

XFFGJNJ�EGZJAFDGIFGGU 
�EGZJFDJPFGJ�EG 

F@FJJLFM@GEGIFJJFE 
W?MMIGJYLFHEMU„> 
EID>GJUEFDJFE 
F@EDFGIFJJFJH 
E\EDUJUEFD 
GDEDEFEGEDZJGDE 
>LDFFGJHIGGJ?JHEDBF 
FJJIJHE@EJHEJG 
EIJFJLIFGJF?HIGJGDFG 
HIGGJDE>?GGJIJJFJ 
?JN?FGIEIEHJF@IJIFJ 
FJHJJFJMF‟FD 
EIJHIJB>V 

[JHE@EJHEJGJY?HIG ‗IJFJLIFGJXFFGJ<
 

‗IJFJLIFGJXFFGJ:
 

‗IJFJLIFGJXFFGJ‘
 

‗IJFJLIFGJXFFGJ’
 

‗IJFJLIFGJXFFGJ�
 

TFLDJUEFDZJW?MMIG 
YLFHEMUJHIGG 
F@EDFGEJFJJF 
KFGFJLEHJK?HBEG 
FJHJMFIJGFIJJF 
>GFKGEJLF>DJEGFHV 

�FJGDGUJ‗IJFJLIFG 
WGFGEMEJG>ZJYJJ?FG 
K?HBEG>JFJH 
ADF‟ELGIFJ>V 

CDEJ>LDFFGJHIHJJFG 
F@EDFGEJFJKFGFJLEH 
K?HBEGV 

[EJPFGJ�EGZJRE>LDIKE 
TEEFDG>JWLDFFGJ–IGG 
CF—E 

56234256
 



EFGHIJKJELMNFOPGQHNRJMNHJSTPUO
 
LMNOPQRSMOpSqPrstrutvruw 

xMypPu 

FGHIHJGIKLMHNOPQIRGOHL 
STGULGHNOPQIRGOHLGULPVWXGPVYLONLZ[[LJTIPRVPLUJTOOKU\L]PO^GYVLRTVLNOKKO_GH`LQVIUXPVULONLNGUJIK 
aVPNOPQIHJVLONLRTVLJTIPRVPLUJTOOKLGHLZaaVHYGbLcLdSORIKLebaVHYGRXPVULIHYLZYQGHGURPIRG^V 

ebaVHYGRXPVUL]VPLfTGKYgh 
J 

VWJXYGZUJELMNFOPGQHNRJ[NHJSTPUO 

z{P|M}|Q}MOpP\XYGZUJELMNFOPGQHNRJMNHJSTPUO]POM~pPO{OM}Pp�Rp�S�OQ�pNP���{�PO�pPQ�MQS�OpSPvru��uw 
�|�pSQ}pP{�P�Q�|O�{�M}P��Rp�NpN�PM�SPS���SpP��PO�pP�pM�Pp�SP�z�PNOQSp�OPp��{}}�p�O�P���Opyp�NP��}�� 
�{PS{}}M�PN�y�NP{�P|{��MN�� 

NOPQRSSTUQSVWXOYZ[PVOWSOWSPUQS\]UQ^_`QSOXSa_W]PVOW[`SbcdQWeQeSOWSd[fQeSghigjSOXSPUQ 
k_^VPSl_V^QS][WSUQ`dSe]UOO`eS`O][PQSPUQS[ZO_WPeSPOS_eQSVWSPUQSPmOSdQYSd_dV`S][`]_`[PVOWeR 
UPPdRnnmmmodhpoWqeQ^ofOrnde]nk_^VPl_V^QoUPZ` 
P 

L��pPuqPz{OM}P��Rp�S�OQ�pN 

L��pPvqPOpM�P��SP�z�PNOQSp�OPp��{}}�p�O 

L��pPPqPQ���SpPL��pPuP��PL��pPv 

�swv�ru 

Pv� 

usr�v 

^WJ_O`PFPRGHZGPaNJELMNFOPGQHNRJMNHJSTPUO 

z{P|M}|Q}MOpP\_O`PFPRGHZGPaNJELMNFOPGQHNRJMNHJSTPUObPz{P|M}|Q}MOpPRSS����NO�MO��pP��Rp�S�OQ�pN 
Rp�P“��}S”P���NOPabbPO{ypO�p�PO�pP�{}}{„��yq 

u�PzM~pPO�pP�p}p�M�OPR{�O�{�P��{�PO�pP‟Rp�N{��p}PNp���|pNP|{NOGP�{„PM�SPO�pP‟�M�Myp�p�OPM�S 
yp�p�M}GP|{}Q��P���{�PO�pPQ�MQS�OpSPvru��uwP�|�pSQ}pP{�P�Q�|O�{�M}P��Rp�NpN� 

v�PS��P|{�O�M|OpSPMS����NO�MO��pt�M�Myp�p�OP�ppPRM�SPO{P{O�p�P{�yM��HMO�{�NP{�P|{�R{�MO�{�N 

P�PzM~pPO�pPO{OM}P��{�PM�{�pPM�SPS���SpP�OP��PO�pP�pM��p�SP�z�Pp��{}}�p�O�PPz�pP�p}p�M�OPR{�O�{�PO�MO
�QNOP�pP��|}QSpSP��PO��NP|M}|Q}MO�{�P�NPSp���pSPMNP�{}}{„Nq 

123425
 

http://www.p12.nysed.gov/psc/AuditGuide.html


SS����NO�MO��pP��Rp�S�OQ�pNqPPSS����NO�MO�{�PM�SP�M�Myp�p�OP{�PO�pP|�M�Op�PN|�{{}P��|}QSpNPO�p
M|O���O�pNPM�SPRp�N{��p}P{�PO�pP{���|pNP{�PO�pP|��p�PN|�{{}P{���|p�IPO�pP���M�|pP{�P�QN��pNNP{���|pNI 
N|�{{}P{Rp�MO�{�NPRp�N{��p}IPSMOMP�M�Myp�p�OPM�SP�pR{�O��yIP�Q�M�P�pN{Q�|pNIPOp|��{}{y�IPpO|�P�O
M}N{P��|}QSpNPO�{NpPMS����NO�MO��pPM�SP�M�Myp�p�OPNp���|pNPR�{��SpSP��P{O�p�P{�yM��HMO�{�NP{�
|{�R{�MO�{�NP{�P�p�M}�P{�PO�pP|�M�Op�PN|�{{}P�{�P„��|�PO�pP|�M�Op�PN|�{{}PRM�NPMP�ppP{�P{O�p�
|{�Rp�NMO�{��PPQ{P�{OP��|}QSpPO�pP�z�P{�PRp�N{��p}P„�{NpP�{}pP�NPO{PS��p|O}�PNQRR{�OPO�p 
��NO�Q|O�{�M}PR�{y�M��PP 

NOPQeRSS 
TUQSVWXOYZ[PVOWSOWSPUQS\]UQ^_`QSOXSa_W]PVOW[`SbcdQWeQeSOWSd[fQeSghigjSOXSPUQSk_^VP 
l_V^QS][WSUQ`dSe]UOO`eS`O][PQSPUQS[ZO_WPeSPOS_eQSVWSPUQSPmOSdQYSd_dV`S][`]_`[PVOWeR 
UPPdRnnmmmodhpoWqeQ^ofOrnde]nk_^VPl_V^QoUPZ`oS 
E`MUYINNJcNFNdPGJeYRGRJYHJNLMNFOPGQHNRJRTYQUOJFYGJcNJHNMYHGNOJPFJGTNJZcYaN 
eZUeQUZGPYFRW 

L��pPuqPJp}p�M�OPxp�N{��p}P�p���|pNP“{NOP�J{„� 

L��pPvqPLM�Myp�p�OPM�SPMp�p�M}P“{NOP�“{}Q��� 

L��pPPqP�Q�P{�PL��pPuPM�SPL��pPv 

L��pP�qPQ���SpPL��pPPP��PO�pPOpM�P��SP�z�PNOQSp�O 
p��{}}�p�O 

Pwu�KK 

uwvNNN 

�vNrvv 

uwuP 

TU[WsSqO_o
 

523425
 

http://www.p12.nysed.gov/psc/AuditGuide.html


 

 

EFGHIJKLJMNOPGQOJRGLGQSQFGT
 
LMNOPQRSMOpSqPrrstrsutrv 

wpxpyONzP{|}~��PMySP�Q��M��P���PMQO�����pSPN�����NPN��Q�SPpyOp�PO�pP��yMy��M�P��yOM�OP�y����MO��y
�p�QpNOpSPMySPQR��MSPO�pP�ySpRpySpyOPMQS�O���NP�pR��OPMySP�yOp�yM�P��yO���NP�pR��ONPMNP�yp 
�����ypSP���p� 

�MxpPr 

RUVWWXJYLTQOJZPTULXJ[WFGLUGJ\F]WHSLGPWF 

������P�MNpSP��N�M�
}�yOM�OP{M�p 

������P�MNpSP��N�M�
}�yOM�OP��M�� 

������P�MNpSP��N�M� 
}�yOM�OP���yp 

�M�pMNpP�MySN�M� 

MNOPGJZPHSJ[WFGLUGJ\F]WHSLGPWF 

������PUQS�O
}�yOM�OP{M�p 

������PUQS�O
}�yOM�OP��M�� 

������PUQS�O 
}�yOM�OP���yp 

|pM�NPV��-�yxPV�O�
.��NPUQS�OP���� 

���p��pP}M�y v 

\]JM^^XPUL_XQ` 

�QON�Q��pS �QON�Q��pS �QON�Q��pS
��yMy��M� ��yMy��M� ��yMy��M� 
�p�¢��pNP���� �p�¢��pN �p�¢��pNP���yp 
{M�p }�yOM�O 

}�M�Op�P������ 
�QN�ypNN

MyMxp�pyO 

�QON�Q��pS
��yMy��M�
�p�¢��pNP��M�� 

|pM�NPV��-�yx
V�O�P.��NP���� 

R 

aXQLTQJN^XWLOJLTJWFQJUWS_PFQOJ]PXQ` 

LbJGVQJPFOQ^QFOQFGJLNOPGWHcTJHQ^WHGJWFJ]PFLFUPLXJTGLGQSQFGTJLFOJFWGQTdJLFOJ 
_bJHQ^WHGTJWFJPFGQHFLXJUWFGHWXTJWeQHJ]PFLFUPLXJHQ^WHGPFfJLFOJUWS^XPLFUQ 

�OORNqssy�NpS��N���pR��ON���Q�S�p¢�p�����s�pS�MsMNNpONsNQ�¢p��QR��MSNs�Tttrs�rr�vu�� 

123425
 

https://nysed-cso-reports.fluidreview.com/media/assets/survey-uploads/84001/7117628-F7wWrRhhE3/SUMMIT%20ACADEMY%20CHARTER%20SCHOOL%20-%2006.30.2016%20-%20FS%20-%20FINAL.pdf


    ���V�w���Ss�£ ¤.¥utU}U~� |¥ut}�Uw.�w¥ut�}���L¥ut�¥uttv�St�utrv¥ut� 
¥ut��¥ut�¥ut�¤{UL�RS� 

523425
 

https://nysed-cso-reports.fluidreview.com/media/assets/survey-uploads/84001/7117628-F7wWrRhhE3/SUMMIT%20ACADEMY%20CHARTER%20SCHOOL%20-%2006.30.2016%20-%20FS%20-%20FINAL.pdf


 

 

 
 

 
 

 

 
 

 

SUMMIT ACADEMY CHARTER SCHOOL 


BROOKLYN, NEW YORK 


AUDITED FINANCIAL STATEMENTS
	

REPORT REQUIRED BY 

GOVERNMENT AUDITING STANDARDS 


AND 


INDEPENDENT AUDITOR’S REPORTS
	

JUNE 30, 2016 

(With Comparative Totals for 2015)
	

kdebellis
Cover



 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
  
 
  
 
   
 
  
 
 
 
  
 
 

 
  
  
   
 
  
 
 
 
 
 
 
 

CONTENTS 

AUDITED FINANCIAL STATEMENTS PAGE 

Independent Auditor’s Report 3
	

Statement of Financial Position 5 


Statement of Activities and Changes in Net Assets 6 


Statement of Functional Expenses 7
	

Statement of Cash Flows 8 


Notes to Financial Statements 9
	

REPORT REQUIRED BY GOVERNMENT AUDITING STANDARDS 

Independent Auditor’s 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 15 
 	

Schedule of Findings and Responses 17
	



 

 

 
 
 
 
 
 
 
 
 

 
 
 

 
  

 

 
   

  
 

 

 
 

 
  
 

 

 
  

      
  

    
 

 
  

  
 
 

  

  
   

  

INDEPENDENT AUDITOR’S REPORT 


Board of Trustees 
Summit Academy Charter School 

Report on the Financial Statements 

We have audited the accompanying financial statements of Summit Academy Charter School, which comprise 
the statement of financial position as of June 30, 2016, and the related statements of activities and changes in net 
assets, functional expenses, and cash flows for the year then ended, and the related notes to the financial 
statements. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with accounting principles generally accepted in the United States of America; this includes the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error.  

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our 
audits 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 from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the 
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express 
no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of Summit Academy Charter School as of June 30, 2016, and the changes in its net assets and its cash 
flows for the year then ended in accordance with accounting principles generally accepted in the United States 
of America. 

Report on Summarized Comparative Information 

We have previously audited Summit Academy Charter School’s June 30, 2015 financial statements, and we 
expressed an unmodified audit opinion on those audited financial statements in our report dated October 27, 
2015. In our opinion, the summarized comparative information presented herein as of and for the year ended  
June 30, 2015 is consistent, in all material respects, with the audited financial statements from which it has been 
derived. 

Other Report Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated October 25, 2016 on 
our consideration of Summit Academy Charter School’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 internal control over 
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering Summit Academy Charter School’s internal control over 
financial reporting and compliance. 

Rochester, New York 
October 25, 2016 
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SUMMIT ACADEMY CHARTER SCHOOL 

STATEMENT OF FINANCIAL POSITION 

JUNE 30, 2016 
(With Comparative Totals for 2015) 

June 30, 
ASSETS 2016 2015 

CURRENT ASSETS
 Cash $ 204,137 $ 730,515 
Cash in escrow 75,126 75,118
  Grants and other receivables 89,113 132,326
 Prepaid expenses 3,999 53,059 

TOTAL CURRENT ASSETS 372,375 991,018 

PROPERTY AND EQUIPMENT, NET 396,680 390,761 

TOTAL ASSETS $ 769,055 $ 1,381,779 

LIABILITIES AND NET ASSETS 

CURRENT LIABILITIES
  Accounts payable and other current liabilities $ 198,841 $ 102,653 
  Accrued payroll 332,663 273,279
  Deferred lease liability - 667 

TOTAL CURRENT LIABILITIES 531,504 376,599 

NET ASSETS, unrestricted 237,551 1,005,180 

TOTAL LIABILITIES AND NET ASSETS $ 769,055 $ 1,381,779 

The accompanying notes are an integral part of the financial statements. 
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SUMMIT ACADEMY CHARTER SCHOOL
	

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS 


YEAR ENDED JUNE 30, 2016 

(With Comparative Totals for 2015) 

Operating revenue and support:
  State and local per pupil operating revenue 
  Government grants 
Contributions 
  Other income 

TOTAL OPERATING REVENUE AND SUPPORT 

2016 2015 

4,990,913$ 5,119,018$ 
273,606 218,302
20,836 7,361

7 20 

5,285,362 5,344,701 

Year ended June 30, 

Expenses:
  Program services:
    Regular education 
Special education 

  Management and general 
  Fundraising and special events 

TOTAL EXPENSES 

3,980,133 
1,568,428 
501,121 
3,309 

6,052,991 

3,156,394
1,246,908
547,821
7,267 

4,958,390 

CHANGE IN NET ASSETS (767,629) 386,311 

Unrestricted net assets at beginning of year 

UNRESTRICTED NET ASSETS AT END OF YEAR 

1,005,180 

237,551$ 

618,869 

1,005,180$ 

The accompanying notes are an integral part of the financial statements. 
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SUMMIT ACADEMY CHARTER SCHOOL
	

STATEMENT OF FUNCTIONAL EXPENSES 


YEAR ENDED JUNE 30, 2016 

(With Comparative Totals for 2015) 


Year Ended June 30, 
2016 2015 

Program Services Supporting Services 
Management Fundraising 

Regular Special and and special 
Education Education Sub-total general events Sub-total Total Total 

Salaries $ 2,593,024 $ 1,133,285 $ 3,726,309 $ 272,366 -$ 272,366$ $ 3,998,675 $ 3,196,071 
Payroll taxes and employee benefits 594,299 259,740 854,039 62,424 - 62,424 916,463 683,832 
Professional fees 25,720 5,317 31,037 98,603 799 99,402 130,439 141,583 
Audit fees - - - 27,033 - 27,033 27,033 22,721 
Instructional supplies and materials 375,158 32,885 408,043 - - - 408,043 361,205 
Office expense 42,369 18,517 60,886 4,450 - 4,450 65,336 73,566 
Technology and communication 63,421 27,719 91,140 6,662 - 6,662 97,802 90,998 
Insurance 17,188 7,512 24,700 1,805 - 1,805 26,505 26,609 
Staff development 104,836 25,345 130,181 11,412 - 11,412 141,593 110,079 
Marketing and staff/student recruiting 31,214 4,370 35,584 4,350 - 4,350 39,934 56,196 
Postage, printing and copying 4,533 1,981 6,514 476 2,510 2,986 9,500 11,423 
Student meals 6,071 1,227 7,298 - - - 7,298 3,896 
Depreciation 109,869 48,018 157,887 11,540 - 11,540 169,427 158,213 
Dues, fees and subscriptions 2,732 552 3,284 - - - 3,284 450 
Events 9,699 1,960 11,659 - - - 11,659 20,202 
Miscellaneous expense - - - - - - - 1,346 

$ 3,980,133 $ 1,568,428 $ 5,548,561 501,121$ 3,309$ 504,430$ $ 6,052,991 $ 4,958,390 

The accompanying notes are an integral part of the financial statements. 


- 7 -



 

 

 
 

 
 

 
 

  
    
      
   

     
                   
                                  
   
                       
                       
                     
                    
                               
                            

     
                  

 
 

                  
                                    

    
                 

 
                   

   
                   

         

 
 
 
 
 
 
 
 
 
 
 

 

SUMMIT ACADEMY CHARTER SCHOOL 

STATEMENT OF CASH FLOWS 

YEAR ENDED JUNE 30, 2016 
(With Comparative Totals for 2015) 

Year ended June 30, 
2016 2015 

CASH FLOWS - OPERATING ACTIVITIES
  Change in net assets $ (767,629) 386,311$ 
  Adjustments to reconcile change in net assets to net cash
   (used for) provided from operating activities:
 Depreciation 169,427 158,213

      Loss on disposal of property and equipment - 1,346
      Changes in certain assets and liabilities affecting operations:
        Grants and other receivables 43,213 21,260
 Prepaid expenses 49,060 64,378

        Accounts payable and other current liabilities 96,188 (21,822)
        Accrued payroll 59,384 103,785
        Deferred revenue - (49,593)
        Deferred lease liability (667) (2,000) 

NET CASH (USED FOR) PROVIDED FROM 
OPERATING ACTIVITIES (351,024) 661,878 

CASH FLOWS - INVESTING ACTIVITIES
  Purchases of property and equipment (175,346) (105,241)
  Change in cash in escrow (8) (20) 

NET CASH USED FOR 
INVESTING ACTIVITIES (175,354) (105,261) 

NET (DECREASE) INCREASE IN CASH (526,378) 556,617 

Cash at beginning of year 730,515 173,898 

CASH AT END OF YEAR $ 204,137 730,515$ 

The accompanying notes are an integral part of the financial statements. 
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SUMMIT ACADEMY CHARTER SCHOOL 

NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2016 AND 2015 

NOTE A: THE CHARTER SCHOOL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The Charter School 
Summit Academy Charter School (the “Charter School”) is an educational corporation operating as a charter 
school in the borough of Brooklyn, New York City. On December 16, 2008, the Board of Regents of the 
University of the State of New York granted the Charter School a provisional charter valid for a term of five 
years. On December 17, 2013, the Board of Regents of the University of the State of New York granted the 
Charter School a first renewal for a term up through and including June 30, 2017. 

The Charter School’s mission is to bridge the gap between aspirations and realities by preparing 6th through 
12th grade students to gain acceptance to, excel in and graduate from college by using three pillars of 
success: mastery of core subjects, character building, and community leadership. By engaging students with 
an academically rigorous, college-preparatory curriculum and supporting them in a community focused on 
high academic achievement and strong character building, the Charter School will prepare our young people 
to participate meaningfully in the greater economy and expand their choices and opportunities. 

Financial Statement presentation 
The financial statements of the Charter School have been prepared on the accrual basis of accounting in 
conformity with accounting principles generally accepted in the United States of America (GAAP). The 
Charter School reports information regarding its financial position and activities according to three classes 
of net assets: unrestricted net assets, temporarily restricted net assets and permanently restricted net assets. 

These classes of net assets are defined as follows: 

Permanently restricted – Net assets resulting from contributions and other inflows of assets whose use by 
the Charter School is limited by donor-imposed stipulations that neither expire by passage of time nor can 
be fulfilled or otherwise removed by actions of the Charter School. The Charter School had no 
permanently restricted net assets at June 30, 2016 or 2015. 

Temporarily restricted – Net assets resulting from contributions and other inflows of assets whose use by 
the Charter School is limited by donor-imposed stipulations that either expire by passage of time or can be 
fulfilled and removed by actions of the Charter School pursuant to those stipulations. The Charter School 
had no temporarily restricted net assets at June 30, 2016 or 2015. 

Unrestricted – The net assets over which the Governing Board has discretionary control to use in carrying 
on the Charter School’s operations in accordance with the guidelines established by the Charter School. 
The Board may designate portions of the current unrestricted net assets for specific purposes, projects or 
investment. 

Revenue and support recognition 
Revenue from state and local governments resulting from the Charter School’s charter status and based on 
the number of students enrolled is recorded when services are performed in accordance with the charter 
agreement. 

Revenue from federal, state and local government grants and contracts are recorded by the Charter School 
when qualifying expenditures are incurred and billable. 
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SUMMIT ACADEMY CHARTER SCHOOL 

NOTES TO FINANCIAL STATEMENTS, Cont'd 

JUNE 30, 2016 AND 2015 

NOTE A: THE CHARTER SCHOOL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, 
Cont’d 

Contributions 
Contributions received are recorded as unrestricted, temporarily or permanently restricted support 
depending on the existence of any donor restrictions. A contribution that is received and expended in the 
same year for a specific purpose is classified as unrestricted revenue. 

Contributions are recorded as restricted support if they are received with donor stipulations that limit the use 
of the donated assets. When a donor restriction expires, that is, when a stipulated purpose restriction is 
accomplished, temporarily restricted net assets are reclassified to unrestricted net assets and reported in the 
statement of activities and changes in net assets as net assets released from restrictions. 

Cash 
Cash balances are maintained at financial institutions located in New York and are insured by the FDIC up 
to $250,000 at each institution. In the normal course of business, the cash account balances at any given 
time may exceed insured limits. However, the Charter School has not experienced any losses in such 
accounts and does not believe it is exposed to significant risk in cash.  

Cash in escrow 
The Charter School maintains cash in an escrow account in accordance  with the terms of  its charter  
agreement. 

Grants and other receivables 
Grants and other receivables are stated at the amount management expects to collect from outstanding 
balances. Management provides for probable uncollectible amounts based on its assessment of the current 
status of individual receivables from grants, agencies and others. Balances that are still outstanding after 
management has used reasonable collection efforts are written off against the allowance for doubtful accounts. 
There was no allowance for doubtful accounts at June 30, 2016 or 2015. 

Property and equipment 
Property and equipment are recorded at cost. Depreciation is computed using the straight-line method on a 
basis considered adequate to depreciate the assets over their estimated useful lives, which range from three 
to seven years. 

Tax exempt status 
The Charter School is a tax-exempt organization under section 501(c)(3) of the Internal Revenue Code and 
applicable state regulations and, accordingly, is exempt from federal and state taxes on income. The Charter 
School has filed for and received income tax exemptions in the jurisdictions where it is required to do so. 

Contributed services 
The Charter School receives contributed services from volunteers to develop its academic program and to 
serve on the Board of Trustees. In addition the Charter School received transportation services, food 
services, building/custodians/school safety services, metro cards, software, special education services and 
speech and occupational therapy classes for the students from the local district. These services are not 
valued in the financial statements. 
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SUMMIT ACADEMY CHARTER SCHOOL 

NOTES TO FINANCIAL STATEMENTS, Cont'd 

JUNE 30, 2016 AND 2015 

NOTE A: THE CHARTER SCHOOL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, 
Cont’d 

Marketing and recruiting costs 

The Charter School expenses marketing and recruiting costs as they are incurred. Total marketing and
	
recruiting costs approximated $40,000 and $56,000 for the years ended June 30, 2016 and 2015, 

respectively.
	

Use of estimates in the preparation of financial statements 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America 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 revenue and expenses during the reporting period. Actual results 
could differ from those estimates. 

Comparatives for year ended June 30, 2015 
The financial statements include certain prior year summarized comparative information in total but not by 
functional classification. Such information does not include sufficient detail to constitute a presentation in 
conformity with accounting principles generally accepted in the United States of America. Accordingly, 
such information should be read in conjunction with the Charter School’s financial statements for the year 
ended June 30, 2015, from which the summarized information was derived. 

Subsequent events 
The Charter School has conducted an evaluation of potential subsequent events occurring after the statement 
of financial position date through October 25, 2016, which is the date the financial statements are available 
to be issued. No subsequent events requiring disclosure were noted. 

NOTE B: SCHOOL FACILITY 

As part of the New York City Chancellor’s Charter School Initiative, the New York City Department of 
Education has verbally committed space to the Charter School at no charge. The facilities and services 
provided by the New York City Department of Education to the Charter School are outlined in a Shared 
Facility Use Agreement. 

- 11 -



 
 
  
 

 
 

 

 
  

 

 

           
                  

               
                  

           

 

 
 

  
 

 

        
           
           
           

        

 
 

 
    

    
   

  

 

SUMMIT ACADEMY CHARTER SCHOOL
	

NOTES TO FINANCIAL STATEMENTS, Cont'd
	

JUNE 30, 2016 AND 2015 


NOTE C: PROPERTY AND EQUIPMENT 

Property and equipment consist of the following: 

June 30, 
2016 2015 

Furniture and fixtures 261,104 $ $ 210,307 
Computer and equipment 855,531 730,982 

1,116,635 941,289 
Less accumulated depreciation 719,955 550,528 

396,680 $ $ 390,761 

NOTE D: OPERATING LEASES 

The Charter School leases office equipment under non-cancelable lease agreements expiring through July 
2020. The future minimum payments on these agreements are as follows: 

Year ending June 30, Amount 

2017 $ 26,718 
2018 18,468 
2019 18,468 
2020 15,168 

$ 78,822 

NOTE E: CONTINGENCY 

Certain grants and contracts may be subject to audit by funding sources. Such audits might result in 
disallowance of costs submitted for reimbursement by the Charter School. Management is of the opinion 
that such disallowances, if any, will not have a material effect on the accompanying financial statements.  
Accordingly, no amounts have been provided in the accompanying financial statements for such potential 
claims. 
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SUMMIT ACADEMY CHARTER SCHOOL
	

NOTES TO FINANCIAL STATEMENTS, Cont'd
	

JUNE 30, 2016 AND 2015 


NOTE F: RETIREMENT PLAN 


The Charter School sponsors a 401(k) retirement plan (the “Plan”) for its employees. All employees of the 
Charter School are eligible to participate. Contributions made to  the  Plan are credited  to each individual  
participant’s account maintained under a group annuity contract issued by American Funds. The Charter 
School matches employee contributions up to 5% of gross pay. The Charter School’s contribution does not 
become vested until its second year, when it becomes 50% vested and then is 100% vested after three years.  
During the years ended June 30, 2016 and 2015, the Charter School contributed approximately $85,000 and 
$50,000, respectively, to the Plan. 

NOTE G: RELATED PARTY TRANSACTIONS 

Friends of Summit, Inc., a not-for-profit organization under Section 501(c)(3) of the Code, was established 
to provide support to social, cultural and educational alternative programs for inner city youth, in Brooklyn, 
New York, and to sponsor new and the growth of existing programs for youth in Red Hook and South 
Brooklyn. An officer of Friends of Summit, Inc. is also an officer of the Charter School. Friends of 
Summit, Inc. assisted with the establishment of the Charter School and in obtaining its charter. No material 
transactions occurred between Friends of Summit, Inc. and Summit Academy Charter School for the years 
ended June 30, 2016 and 2015, respectively. 

NOTE H: CONCENTRATIONS 

At June 30, 2016 and 2015 approximately 100% and 95%, respectively, of grants and other receivables are 
due from New York State.  

During the years ended June 30, 2016 and 2015, 94% and 96%, respectively, of total operating revenue and 
support came from per-pupil funding provided by New York State. The per-pupil rate is set annually by the 
State based on the school district in which the Charter School is located. 

NOTE I: RENEWAL PROCESS 

The Charter School is currently in the process of renewing its charter as granted by the New York State 
Board of Regents.  The Charter currently expires effective June 30, 2017.  The renewal process includes 
review by New York City Department of Education (NYCDOE) of various operational and governance 
aspects, including fiscal health and internal controls, board governance, and academic performance.  The 
Charter School has submitted its application for renewal and will be undergoing a site visit by NYCDOE 
during October 2016 as part of the renewal process.  Upon review of the application and results of the site 
visit, NYCDOE will determine if the charter should be renewed and if so, for how long.  Successful charter 
renewals can range from one to five years. At this time, management of the Charter School expects the 
charter to be renewed, however, NYCDOE’s decision regarding renewal is not expected to be received until 
January 2017. 
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SUMMIT ACADEMY CHARTER SCHOOL 


REPORT REQUIRED BY GOVERNMENT AUDITING STANDARDS
	



 

 

 
 
 
 
 
 
 
 
 
 

  
 
 
 
 

 
  

 
  

 
   

  
 

  
 

 
     

    
 

      

 
     

  
     

  
      

    

 

INDEPENDENT AUDITOR’S 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 Trustees 
Summit Academy Charter School 

We have audited 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, the financial statements of Summit Academy Charter School, which 
comprise the statement of financial position as of June 30, 2016, and the related statements of activities and 
changes in net assets, functional expenses, and cash flows for the year then ended, and the related notes to the 
financial statements and have issued our report thereon dated October 25, 2016. 

Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered Summit Academy Charter 
School’s internal control over financial reporting (internal control) to determine the audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinion on the financial statements, but not 
for the purpose of expressing an opinion on the effectiveness of Summit Academy Charter School’s internal 
control. Accordingly, we do not express an opinion on the effectiveness of Summit Academy Charter School’s 
internal control. 

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 a 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. A significant deficiency is  a  
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.  
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Our consideration of internal control was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or 
significant deficiencies, and therefore, material weaknesses or significant deficiencies may exist that were not 
identified. Given these limitations, during our audit we did not identify any deficiencies in internal control over 
financial reporting that we consider to be material weaknesses. However, material weaknesses may exist that 
have not been identified. 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Summit Academy Charter School’s financial 
statements are free from 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 one instance of noncompliance which is required to be reported under Government 
Auditing Standards and is described in the accompanying schedule of findings and responses as item 2016-001. 

Summit Academy Charter School’s Response to Finding 

Summit Academy Charter School’s response to the finding identified in our audit is described in the 
accompanying schedule of findings and responses. Summit Academy Charter School’s response was not 
subjected to the auditing procedures applied in the audit of the financial statements and, accordingly, we express 
no opinion on it. 

We noted other certain matters that we reported to management of Summit Academy Charter School in a 
separate letter dated October 25, 2016. 

Purpose of This Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and 
the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal control or on 
compliance. This report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the entity’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

Rochester, New York 
October 25, 2016 
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SUMMIT ACADEMY CHARTER SCHOOL
	

SCHEDULE OF FINDINGS AND RESPONSES
	

YEAR ENDED JUNE 30, 2016 


Finding 2016-001 

Statement of condition 
The Board of Trustees did not operate pursuant to the Charter School’s bylaws as required by the Charter 
School’s First Renewal Charter. 

Criteria and effect of conditions 
During our audit we noted the Board of Trustees met eight times over the course of the year ended June 30, 
2016. Paragraph 2.12(b) of the Charter School’s First Renewal Charter states the Board shall operate pursuant 
to their bylaws with regards to governance. Section 5.2 of the Charter School’s bylaws state that in addition to 
the Annual Meeting, there shall be at least ten other regular meetings of the Board held each year. 

Recommendation 
We recommend the Charter School operate pursuant to its bylaws as stated in the First Renewal Charter. If the 
bylaws are unattainable for the Board then we recommend changing the amount of times the board is required to 
meet. 

Management response 
Summit Academy Charter School accepts the recommendation. In the event that the School must cancel a Board 
meeting due to unforeseen circumstances, we will make every attempt to reschedule as needed. 
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New York State Education Department
�
Request for Proposals to Establish Charter Schools Authorized by the Board 

of Regents 

2015-16 Budget & Cash Flow Template 

General Instructions and Notes for New Application Budgets and Cash Flows Templates 

1 
2 

3 

4 

5 

Complete ALL SIX columns in BLUE 
Enter information into the GRAY cells 

Cells containing RED triangles in the upper right corner in columns B through G contain guidance on 
that particular item 

Funding by School District information for all NYS School district is located on the State Aid website 
at https://stateaid.nysed.gov/charter/. Refer to this website for per-pupil tuition funding for all school 
districts. Rows may be inserted in the worksheet to accomodate additional districts if necessary. 

The Assumptions column should be completed for all revenue and expense items unless the item is 
self-explanatory. Where applicable, please reference the page number or section in the application 
narrative that indicates the assumption being made. For instance, student enrollment would reference 
the applicable page number in Section I, C of the application narrative. 
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Summit Academy Charter School 
PROJECTED BUDGET FOR 2016-2017 Assumptions 

July 1, 2016 to June 30, 2017 DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 

Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

OTHER FUNDRAISING TOTAL 

Total Revenue 4,122,804 1,179,889 - 47,028 625,319 5,975,040 

Total Expenses 3,970,553 1,179,889 - 47,028 578,291 5,775,760 

Net Income 152,251 0 - (0) 47,028 199,280 

Actual Student Enrollment - - -

Total Paid Student Enrollment 330 45 375 

PR RT SERVICES 

G TOTAL 

REVENUE 

REVENUES FROM STATE SOURCES 

Per Pupil Revenue 

District of Location $14,027.00 3,743,604 1,111,889 - - 625,319 5,480,812 

School District 2 (Enter Name) - - - - - -

School District 3 (Enter Name) - - - - - -

School District 4 (Enter Name) - - - - - -

School District 5 (Enter Name) - - - - - -

3,743,604 625,319 5,480,812 

Special Education Revenue - - - - - -

Grants 

Stimulus - - - - - -

Other - - - - - -

Other State Revenue - - - - - -

TOTAL REVENUE FROM STATE SOURCES 3,743,604 1,111,889 625,319 5,480,812 

REVENUE FROM FEDERAL FUNDING 

IDEA Special Needs - 40,000 - - - 40,000 

Title I 150,000 - - - - 150,000 

Title Funding - Other - 8,000 - - - 8,000 

School Food Service (Free Lunch) - - - - - -

Grants 

Charter School Program (CSP) Planning & Implementation - - - - - -

Other - - - - - -

Other Federal Revenue - 20,000 - - - 20,000 

TOTAL REVENUE FROM FEDERAL SOURCES 150,000 68,000 218,000 

LOCAL and OTHER REVENUE 

Contributions and Donations, Fundraising 202,972 - - 47,028 - 250,000 

Erate Reimbursement - - - - - -

Interest Income, Earnings on Investments, - - - - - -

NYC-DYCD (Department of Youth and Community Developmt.) - - - - - -

Food Service (Income from meals) - - - - - -

Text Book 26,228 - - - - 26,228 

Other Local Revenue - - - - - -

TOTAL REVENUE FROM LOCAL and OTHER SOURCES 229,200 47,028 276,228 

TOTAL REVENUE 4,122,804 1,179,889 47,028 625,319 5,975,040 

List exact titles and staff FTE"s ( Full time eqiuilivalent) 

EXPENSES 

ADMINISTRATIVE STAFF PERSONNEL COST No. of Positions 
Executive Management 1.00 A - 47,028 78,380 156,760 Executive Director 
Instructional Management 3.00 B - - - 369,500 Two AP & Principal 
Deans, Directors & Coordinators 7.00 C - - - 468,290 Dean, Instructional Coach, College Coordinator, Athletic Director 
CFO / Director of Finance 1.00 D - - 266,497 296,108 Director of Finance and Operations 
Operation / Business Manager - E - - - -

Administrative Staff 1.00 F - - 16,362 54,540 Parrent Liason 
TOTAL ADMINISTRATIVE STAFF 13 47,028 361,239 1,345,198 

INSTRUCTIONAL PERSONNEL COSTS 

Teachers - Regular 20.00 G - - - 1,442,023 Core Subject Teachers 
Teachers - SPED 8.00 H - - - 555,300 SPED Teachers 
Substitute Teachers - I - - - -

Teaching Assistants - J - - - -

Specialty Teachers 4.00 K - - - 248,862 Gym, Art, Language, Music 
Aides - L - - - -

Therapists & Counselors 3.00 M - - - 220,676 Two social workers and one school psyh planned 
Other - N - - - 60,000 Bonuses and stipends 

TOTAL INSTRUCTIONAL 35 2,526,861 

NON-INSTRUCTIONAL PERSONNEL COSTS 

Nurse - - - - -

Librarian - - - - -

Custodian - - - - - - -

Security - - - - - - -

Other - - - - - - -

TOTAL NON-INSTRUCTIONAL 

SUBTOTAL PERSONNEL SERVICE COSTS 48 2,638,967 824,825 47,028 361,239 3,872,059 

PAYROLL TAXES AND BENEFITS 

Payroll Taxes 38 1,987 762 - - 251 3,000 

Fringe / Employee Benefits 39 516,366 198,140 - - 65,267 779,773 

Retirement / Pension 40 49,003 18,803 - - 6,194 74,000 

TOTAL PAYROLL TAXES AND BENEFITS 217,706 71,712 856,773 

TOTAL PERSONNEL SERVICE COSTS 1,042,531 47,028 432,951 4,728,832 

CONTRACTED SERVICES 

Accounting / Audit 29 - - - - 25,000 25,000 

Legal 30 - - - - 10,000 10,000 

Management Company Fee 31 - - - - - -

Nurse Services 32 - - - - - -

Food Service / School Lunch 33 - - - - - -

Payroll Services 34 - - - - 7,000 7,000 

Special Ed Services 35 - 25,000 - - - 25,000 

Titlement Services (i.e. Title I) 36 - - - - - -

Other Purchased / Professional / Consulting 37 18,000 - - - 76,000 94,000 TFA, Contracted Subs, Financial Services, Compliance 
TOTAL CONTRACTED SERVICES 25,000 118,000 161,000 

SCHOOL OPERATIONS 

Board Expenses 1 9,500 - - - - 9,500 

Classroom / Teaching Supplies & Materials 2 26,700 3,300 - - - 30,000 

Special Ed Supplies & Materials 3 - - - -

Textbooks / Workbooks 4 26,228 - - - 26,228 

Supplies & Materials other 5 26,700 3,300 - - - 30,000 

Equipment / Furniture 6 35,759 13,721 - - 4,520 54,000 Copier lease and furniture 
Telephone 7 7,946 3,049 - - 1,004 12,000 

Technology 8 62,909 24,140 - - 7,952 95,000 Tech contract, Supplies, & SIS and Online Data Tools 
Student Testing & Assessment 9 26,700 3,300 - - - 30,000 

Field Trips 10 30,000 - - - - 30,000 College tours 
Transportation (student) 11 25,000 - - - - 25,000 Early school start transportation prior to bussing 
Student Services - other 12 156,195 19,305 - - - 175,500 Uniforms/athletics, graduation, student enrichment 

Office Expense 13 36,421 13,976 - - 4,604 55,000 

Staff Development 14 41,250 6,875 - - 6,875 55,000 

Staff Recruitment 15 13,350 1,650 - - - 15,000 

Student Recruitment / Marketing 16 37,500 12,500 - - - 50,000 

School Meals / Lunch 17 7,000 - - - - 7,000 

Travel (Staff) 18 331 127 - - 42 500 

Fundraising 19 - - - - - -

Other 20 8,200 - - - - 8,200 Dues and subscriptions and bank fees 
TOTAL SCHOOL OPERATIONS 5,243 24,996 707,928 

FACILITY OPERATION & MAINTENANCE 

Insurance 21 18,542 7,115 - - 2,344 28,000 General insurance 
Janitorial 22 - - - - - -

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

REGULAR 
EDUCATION 

MANAGEMENT & 
GENERAL 

CY Per Pupil Rate 

CSI: 
This line should show how many students a school 
intends to be paid for. 

For Example: 
If a school plans on enrollment of 100 students 
however is budgeting to only receive 95% of those 
students, 95 should be entered in in this row.CSI: 

Enter in the Per Pupil Rate (PPR) 
for the Current Year (CY). 

For Example: 
If this application is being 
submitted in 2009-10 for a school 
opening in 2011-12, enter in the 
2009-10 PPR for that district in 
the cells below. If a higher PPR is 
assumed indicate that % increase 
in the ASSUMPTION column. 
Refer to the State Aid website for 
the tuition rates. 
https://stateaid.nysed.gov/charter/ 

CSI: 
Cafeteria 
Other 

CSI: 
Health and Dental 
Social Security 
Medicare 
Unemployment 
Other 

CSI: 
Janitorial 
Consultants 
- Assessment 
- Technology 
- Other 

Security 
Background Screening 
Public Relations 

CSI: 
Development 
Conferences 

CSI: 
Curriculum 

CSI: 
Instructional 
Non-Instructional 
Athletic 
Music 
Office Equipment 
* Includes the Purchase or 
Lease of any of the above 

CSI: 
Hardware 
Software 
Internet 
Wiring 
OtherCSI: 
Uniforms 
Special Events
CSI: 
Printing 
Postage 
Copying 
All Other 

CSI: 
Conferences 

CSI: 
Interest 
Bank Charges 
Bad Debt 
Misc. Fees (i.e. Licensing) 
Dues & Membership 
All Other 
(If any questions contact CSI) 

CSI: 

CSI: 
Sample titles that fall under this line:CSI: 

23,514 7,838 

328,855 40,645 

416,778 51,512 

- Head of School 
- Superintendant 
- School Leader 
- Executive Director 
- EO 

Sample titles that fall under this line: 
- Principal 
- Vice-Principal 
- Assistant Principal 

CSI: 
Sample titles that fall under this line:
Director, Deans, Coordinators of: 
- CCurriculum 

29,611 -

- -

- Chief Academic Officer- Instruction 
- Faculty 

CSI: 
Sample titles that fall under this line:
- Students- Secretary 

27,270 10,908- Assessment 
- Student Affairs 
- Stud nt Achievement 
- Development 

- Receptionist 
- Attendance Clerk 
- Offic Manager 

CSI: 
Sampleee titles that fall under this line:
Content/Subject Area Teachers: 

- ELA 
1,283,401 158,623 

-
- Math 
- Social Studies 555,300 

- -

- -

- ScienceCSI: 
Sample titles that fall under this line:
- ESL 

248,862 -

- -

220,676 -

60,000 -

- Reading 
- Math and/or Literacy Specialist 
- Art 
- PE 
- Music 

CSI: 
Sample titles that fall under thiss line:
- Speech Therapists 
- Social Workers 

- -

- -

- Foreign Languages 
- Photography 
- Ceramics 



students, 95 should be entered in in this row.CSI:
Enter in the Per Pupil Rate (PPR) 
for the Current Year (CY).

For Example:
If this application is being
submitted in 2009-10 for a school
opening in 2011-12, enter in the
2009-10 PPR for that district in
the cells below. If a higher PPR is
assumed indicate that % increase
in the ASSUMPTION column.
Refer to the State Aid website for
the tuition rates.
https://stateaid.nysed.gov/charter/

CSI:
Interest
Bank Charges
Bad Debt
Misc. Fees (i.e. Licensing)
Dues & Membership
All Other 
(If any questions contact CSI)
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Summit Academy Charter School 
PROJECTED BUDGET FOR 2016-2017 Assumptions 

July 1, 2016 to June 30, 2017 DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 

Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

OTHER FUNDRAISING TOTAL 

Total Revenue 4,122,804 1,179,889 - 47,028 625,319 5,975,040 

Total Expenses 3,970,553 1,179,889 - 47,028 578,291 5,775,760 

Net Income 152,251 0 - (0) 47,028 199,280 

Actual Student Enrollment - - -

Total Paid Student Enrollment 330 45 375 

PR RT SERVICES 

G TOTAL 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

REGULAR 
EDUCATION 

MANAGEMENT & 
GENERAL 

CSI: 
This line should show how many students a school 
intends to be paid for. 

For Example: 
If a school plans on enrollment of 100 students 
however is budgeting to only receive 95% of those 

Building and Land Rent / Lease 23 - - - - - -

Repairs & Maintenance 24 - - - - - -

Equipment / Furniture 25 - - - - - -

Security 26 - - - - - -

Utilities 27 - - - - - -

TOTAL FACILITY OPERATION & MAINTENANCE ,542 7,115 2,344 28,000 

DEPRECIATION & AMORTIZATION 28 150,000 - - - - 150,000 

DISSOLUTION ESCROW & RESERVES / CONTIGENCY - - - - - -

TOTAL EXPENSES 47,028 578,291 5,775,760 

NET INCOME 152,251 0 - (0) 47,028 199,280 

ENROLLMENT - *School Districts Are Linked To Above Entries* 

District of Location -

School District 2 (Enter Name) -

School District 3 (Enter Name) -

School District 4 (Enter Name) -

School District 5 (Enter Name) -

TOTAL ENROLLMENT 

REVENUE PER PUPIL - - -

EXPENSES PER PUPIL - - -

R 
ED 

CSI: 
Facility 
EquipmentCSI: 
Facility Related 
* Includes the Purchase or 
Lease of any equipment
CSI: 
Electric 
Gas 
Other 

CSI: 
$75,000 should be set aside for Dissolution and it can 
be spread out over the first THREE years if the school 
chooses. If spread out each year should minimally be 
$25k. 

A note can be added under assumptions describing the 
breakout. 
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S U M M I T A C A D E M Y C H A R T E R S C H O O L 
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Founder
 

Executive Director
 

Summit Academy Charter School 
Appendix H: Enrollment and Retention Efforts 

In 2015-16, Summit Academy Charter School (SACS) continued to make good faith efforts to attract and 
retain students with disabilities (SWDs), English language learners (ELLs), and students eligible for the 
free and reduced-price lunch program (FRPL). 

2015-16 Enrolled Enrollment Target 

SWD 14.1% 17.3% 
ELL 3.87% 11.4% 

FRPL 76.0% 78.7% 

Recruitment efforts to target all student populations eligible to attend SACS during the 2015-16 
academic year included direct mail advertising to the seven zip codes surrounding the school: 11231, 
11217, 11215, 11232, 11238 and 11201. These ads included a description of the school and its program 
to serve SWDs and ELLs as well as an invitation to apply and visit the school. 

To specifically inform families that speak a language other than English of the school’s program, S!CS 
also conducted a direct mail campaign to the zip code 11220, where a large population of Spanish 
speaking immigrants reside. These flyers were distributed in Spanish and English to reach all families. 
The school also held three information sessions within this and other zip codes at trusted cultural 
centers such as the Sunset and Red Hook Libraries and local elementary schools. These sessions in 
addition to open-house events were held during the day and the evenings to accommodate working 
families and included translators to ensure each family could fully engage with the school. In addition, 
the school’s bilingual staff visited Spanish speaking communities to distribute school materials and 
engage with families. These staff also attended all recruitment events including open-houses and 
presentations at cultural centers. 

Additional general recruitment strategies included attendance at school fairs, the distribution of fliers 
throughout the surrounding community, radio announcements on Clear Channel stations broadcast 
throughout Brooklyn and bus advertisements. The neighborhoods surrounding the school comprise a 
large population of families living below the poverty line as determined by eligibility for FRPL. In 
addition to the efforts above, SACS also conducted outreach to local elementary schools and programs 
serving a high population of students eligible for FRPL. Through these efforts, several local elementary 
schools serve as a feeder school to SACS by encouraging their graduates to apply. These feeder 
partnerships include P.S. 676, P.S. 301, P.S. 503, P.S. 15 and Good Shepherd. 

“Bridging the G!P … Reaching New HEIGHTS” 
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Founder
 

Executive Director
 

SACS plans to employ the above efforts during 2016-17 to recruit for the 2017-18 academic year. Once 
enrolled, SACS utilizes all available resources to provide a high quality education that meets the needs of 
all students eligible for FRPL, ELLs and SWDs. 

SACS believes that all scholars deserve a quality education regardless of their needs. Special Education 
and ELL support at SACS is based upon an inclusion model; all general and special education scholars 
take the same core academic classes. SACS uses the Individualized Education Plan for SWDs and the 
score report on the NYSESLAT for ELLs as well as other data points (observations, standardized testing 
scores) to determine how much of a scholar’s day is devoted to whole group, independent or small 
group instruction. SWDs and ELLs are supported in four strategic ways to enable them to meet 
standards: 

(1) Classroom Support from Learning Strategists and/or Special Educators through the Integrated 
Co-teaching setting that includes collaboration with core subject area teachers. 

(2) SWDs and ELLs receive additional out-of-class support from Learning Strategists. 	Scholars may 
have an amended schedule in which part of their day is spent working on targeted skills that are 
distinct from their grade level peers in individual/group clusters. 

(3) Accommodations and modifications in the classroom including differentiated instruction in an 
academic or environmental manner. 

(4) Related Services from the special education support staff such as speech pathologists and 
paraprofessionals who work with students to help them master not only content but also 
essential, fundamental skills to aid in their overall learning and life. 

In addition, throughout the year for all learners, teachers receive support to differentiate content, 
process and instruction based on student readiness, interest and learning style. The content coach and 
learning supports coordinate provide teachers with differentiation strategies through lesson plan review 
and informal feedback following classroom observations. Teachers also receive weekly guidance 
reviewing differentiation strategies and how to best use them. For more intense differentiation 
services, certain scholars are identified (through classroom grades, observations, diagnostic scores, and 
midterm testing) and placed on academic support that includes Response to Intervention Services (MS) 
and Academic Support Plans (HS). 

Response to Intervention (RTI) and Academic Support (AS) is our multi-tiered approach to the early 
identification and support of scholars with learning and behavior needs. The process begins with high-
quality instruction and universal screening of all scholars in the general education classroom which 
includes assessing data obtained by standardized diagnostic exams that all scholars are required to take 
in September, F&P results and classroom observations. Struggling learners are provided with 
interventions at increasing levels of intensity to accelerate their rate of learning and/or ability to meet 
the behavioral expectations of the school. Progress is closely monitored, reviewed and discussed on a bi-
weekly basis to assess effectiveness and student growth. Educational decisions about the intensity and 
duration of interventions are based on individual scholar response to their interventions. Scholars who 
are unable to make progress toward the goals on their RTI or AS plan after the highest intensity plan has 

“Bridging the G!P … Reaching New HEIGHTS” 
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Executive Director
 

been created and implemented may be recommended for more intensive services which may include an 
evaluation for special education services. 

The middle school and high school use a daily class period called IMPACT and Study Hall, respectively, to 
provide scholars with common core standards or skills-based remediation. The MS and the HS also use 
the following times/strategies to support academic and behavioral remediation efforts; Breakfast 
Learners, Lunch Learners, In-class remediation, Office Hours (After-school tutoring) and Saturday 
Academy, Learning Strategists support, Teacher/Dean Check-in, Advisory, Parent Support and trackers, 
etc. 

The results of the above retention efforts will become clear during the start of the 2016-17 academic 
year. 2014-15 academic year retention efforts resulted in 17.3% of SWD’s returning to the school for 
2015-16, along with 2.24% of ELLs and 86% of students eligible for FRPL. 

“Bridging the G!P … Reaching New HEIGHTS” 



Morning	
  Sessions: 7:30 AM – 9:30 AM
November 17, 2015 December 8, 2015
January	
  12, 2016 February	
  9, 2016
March 15,	
  2016

Evening	
  Sessions: 6:00 PM – 7:30 PM
November 17, 2015 December 8, 2015
January	
  12, 2016 February	
  9, 2016
March 15,	
  2016

Open House Schedule
Summit Academy Charter School cordially invites	
  you
to attend an Open House for 2015-­‐2016 academic
year on the following	
  mornings	
  and evenings:

Summit Academy Charter School 

At each Open House, you will have an
opportunity to tour the school and meet with
Summit Academy faculty, administrators and
current scholars. 

Summit Academy Charter School
27 Huntington	
  Street
Brooklyn,	
  NY	
  11231
(718) 875-­‐1403 www.sacsny.org

http://www.sacsny.org
http://www.sacsny.org


  

      
   

     
       

   
      

      
     

   
    

     
    
    

      
     

    
   

    

     

     
 

    
  

  
   

  
   

 
  

  
 

 

  
 

    
      

       
      

    
      

    
    

       
  

       
   
      

     
    

      
    

    
 

   
 

   
       

    
   

      

             
 

           
             

 
	 	

Nuestra Misión 

La Academia Summit cierra la brecha 
entre las aspiraciones y la realidad 
mediante la preparación académica del
sexto grado hasta el cuarto grado para 
lograr la aceptación de, superar y 
graduarse de la universidad mediante el 
uso de tres pilares del éxito: el dominio
de las materias básicas, la formación del 
carácter y liderazgo comunitario. Al
involucrar a los académicos con un plan 
de estudio académicamente riguroso en
preparación para la universidad y 
apoyarlos en una comunidad centrada
en un alto rendimiento académico y una 
fuerte formación del carácter, la 
Academia Summit prepara a nuestros 
jóvenes para participar de manera
significativa en la economía y ampliar 
sus opciones y oportunidades.   
  
Nuestra escuela ofrece 

✴ Enfoque de preparación para el 
colegio 

✴ Un año escolar extendido y el 
día escolar extendido 

✴ Más tiempo en asignaciones 
✴ La enseñanza diferenciada, 

basada en datos 
✴ La educación del carácter 
✴ Clubes y actividades 

extraescolares, 
✴ Programa deportivo 
✴ Fuerte asociación hogar-

escuela 
✴ Seminarios y talleres para

padres 
✴ Giras universitarias a partir de 

sexto grado

La Academia Summit es una 
metáfora para el éxito. La cumbre es 
la parte superior, el pico y es la meta 
de cada estudiante en la escuela. 
Este es el objetivo de nuestros 
estudiantes. Ya sea en el mundo 
académico, las artes, la social 
dentro de la comunidad, queremos 
que cada niño esté en la cima 
superior de su juego.   
No importa que niño y no importa lo 
que sus respectivos "brecha" en la 
vida pueda ser, la Academia Summit 

está diseñada para ayudar a cada 
estudiante a superar el obstáculo 
que les impide darse cuenta de su 
potencial. Nuestro plan de estudios 
se ha establecido para satisfacer las 
diversas necesidades que creemos 
que nuestros niños de hoy se 
enfrentan. Esperamos poder hacer 
frente a estos desafíos directamente 
y ser una pieza clave en la vida de 
la próxima generación según 
comienzan a forjar su camino. 

¿Qué significa para usted la Academia Summit? 

Aplicar para el año escolar 2016-2017 en www.sacsny.org o llame al 718 875-1403 para 
más información. 

  
"Yo soy la suma de mis elecciones y hoy elijo hacerlo lo mejor posible y darle mi todo 

animar a mi grandeza ya que mañana el mundo va a recoger la cosecha de mis regalos"   

SUMMIT ACADEMY 
CHARTER SCHOOL 

BRIDGING THE GAP REACHING NEW HEIGHTS 

http://www.sacsny.org
http://www.sacsny.org


    
   
        
   

   
    
     

    
    

   
   

   
     

    
     

      
    

      
   

    
   

   
    

       
 

    
     

       
     

       
   

 
  

    
       

     

       

  

     
    

    
     

     
    
   

     
    

       
    

   
    

 
     

    
  

 
  

   
   

 
     
    

   
  

 
  

    
    

  
  

                                                        
                                                             

         

     
           

 
       

        
           
       

       

 
          

     
      

       
        

        
      

 
           

          
      

           
         

         
 

 
          

       
         

 
       

       
      

    

 

He recomendado la Academia 
Summit a muchas familias y 
amigos. Yo creo en todo lo que la 
escuela representa. Cuatro 
familias que tienen hijos que 
comienzan en septiembre son las 
familias que están de acuerdo con 
las cosas que he les he dicho. 
Ellos creen que dentro de las 
escuelas públicas regulares niños 
se pierden porque hay muchos 
niños. Además, creemos que los 
maestros tratan a los niños que 
usan ropa de lujo mejor que los 
niños que no pueden comprar la 
ropa más cara. En la Academia 
Summit todo el mundo lleva lo 
mismo y nadie se considera mejor 
o peor, por lo que llevan puesto. 
Eso es muy importante para los 
niños porque no se sienten 
avergonzados de que tienen 
puesto. Los niños se sienten 
seguros porque saben que cuando 
llegan a la escuela se les trata con 
respeto y los maestros les 
escuchan. También le he 
recomendado la escuela a una 
familia que matriculó a su hija en 
la Academia Summit y siempre me 
dice lo feliz que esta que ella está 
aquí. Mis niños tienen tarea todos 
los días y creemos que los 
mantiene ocupados y están 
aprendiendo mucho. Voy a ayudar 
con lo que pueda para ayudar a la 
escuela, porque mi familia está 
muy feliz aquí.  

Gregorio Del Rosario, padre de 
un escolar en el sexto y noveno 
grado 

¿PORQUE NOSOTROS?
 

Nuestro Programa   

Academia Summit fue creada para ofrecer 
una matrícula gratis y una alternativa 
secundaria a para los estudiantes del 
distrito escolar, dirigido específicamente a 
los barrios de Red Hook, Carroll Gardens, 
Cobble Hill, Boerum Hill, Park Slope, 
Sunset Park y Windsor Terrace. La 
Academia Summit ofrece un programa 
muy r iguroso preparator io para la 
universidad con el apoyo de una cultura 
escolar estructurada. La Academia 
Summit mantiene altas expectativas y un 
enfoque sin excusas para asegurar que 
todos los estudiantes estén preparados 
para entrar, tener éxito y graduarse de las 

La Academia Summit ha sido una experiencia positivapara mi hija y para mí. Ella se va a graduar del octavogrado y va a continuar para la escuela superior en la Academia Summit. La Academia Summit ha hecho quemi hija aprecie la escuela y el valor de una educaciónde calidad. En la Academia Summit los estudiantestrabajan duro. Se les mantienen a un alto nivel por elpersonal de platino. Lo que más me gusta es que elpersonal realmente se preocupa por los estudiantes. Mihija respeta a todos en su escuela y le encanta estarallí. Ella participa en deportes, servicios comunitarios eincluso experiencias culturales. La Academia Summit esuna escuela privada y gratuita aquí en Brooklyn. Mesiento orgullosa de ser un pariente de la Academia.  
Aisha Millinton, padre de un escolar en el 8th grado 

u n i v e r s i d a d e s m á s 
competitivas.  
E l  o b j e t i v o  d e  l a  
Academia Summit es 
p r o p o r c i o n a r u n a 
e d u c a c i ó n  d e  
p reparac ión  para  la  
universidad a partir del 
sexto grado.  
Al final del año escolar en 
la  Academia Summit  
estudiantes de cuarto año 
demostrarán habilidades, 
conocimientos, contenidos 
y rasgos de carácter que 
serán vitales a medida que 
vayan creciendo para que 
sean independientes de 
por vida.   

Quiero compartir con ustedes mi agradecimiento y las razón 
por lo cual escogí a la Academia Summit para la educación de 
mi hija.  
Yo había aplicado a muchas escuelas en el área 
metropolitana. Algunos me mantuvieron al tanto de la 
situación actual y algunos no lo hicieron. Lo que hizo que la 
Academia Summit se destacara entre todos los demás fue el 
nivel impecable y elevado de profesionalismo que he 
experimentado.   
  
El alto nivel de educación de la Academia Summit ha 
superado absolutamente mis expectativas y más. El sistema 
de recompensa que implementan hace que sus estudiantes 
quieran esforzarse más, aunque se sientan abrumados! 
Desde el momento que llegan los estudiantes a la escuela 
están en modo de enlace universidad y este objetivo es 
constantemente presente en todo lo que los estudiosos 
hacen.  
  
Desde el momento en que recibí la llamada que Gabriella fue 
aceptada en la academia, tuve contacto continuo con la Sra. 
Handshaw, así como los demás personales que me dieron 
una gran cantidad de información sobre todo lo que un nuevo 
padre / afiliado deben saber, desde el uniforme hasta los 
eventos académicos. Me sentí como en familia a partir de ese 
mismo momento!  
  
Desde que la escuela comenzó y finalmente llegué a 
conocer al personal, por primera vez me sentí como en 
familia, era como estar en contacto con amigos de toda la 
vida!  
  
Yo recomiendo altamente la Academia Summit para cualquier 
persona que quiera que sus estudiantes se esfuercen más y 
se llenen de orgullo por su éxito! 

Kewa Disla, sexto grado Padres 



 

 

 

 

 

 

 

SUMMIT ACADEMY 
CHARTER SCHOOL 

ENROLL NOW! 
Visit sacsny.org and click the 

Enroll link in the bottom 
left corner. 

Intrinsic didacticism in and 
out of the classroom 

Located in 
South Brooklyn 

SACS 2015 - 2016 Fun 
Facts 

Cheryl Swift became the 
Principal of Summit Academy 
Charter School. 
Middle School state 
assessment scores improved 
by 25% in Mathematics & 50% 
in ELA. 
100% of the first HS senior 
class graduated. 
95% of the Class of 2016 has 
been accepted to college! 

Visit our website: www.sacsny.org
or our Facebook page: https://
www.facebook.com/Summit-
Academy-Charter-School 
Email us at 
info@summitacademycharterschool 
.org 
Call us at (718) 875-1403 

To learn more 
about SACS 

Mastery of Core Subjects 
Character Building 

Community Leadership 

ENROLL

NOW! 

OUR MISSION 
Summit Academy Charter School bridges the gap 
between aspirations and realities by preparing 6th 
through 12th grade scholars to gain acceptance to, 
excel in and graduate from college by using three 
pillars of success: mastery of core subjects, character 
building, and community leadership. 

OUR VISION 
Summit Academy develops academic excellence, 
instills character, and cultivates leadership. Our 
academic program and college preparatory 
curriculum are structured to accomplish two goals: 
(1) student acquisition and mastery of basic literacy, 
numeracy, and writing skills and (2) student 
application of basic skills to synthesize, analyze, 
apply, and make inferences about content that is 
more challenging and complex. 

OUR IMPACT 
“I AM SUMMIT because I like to exceed my 
expectations. I like to go above and beyond my 
limits. I set high standards for myself in terms of 
academic achievement. I am Summit because I 
dream of going to college with a full scholarship 
because I am a Summit scholar.” 

Henry Perez, 12th Grader 
Quinnipiac University   

http://sacsny.org
http://www.sacsny.org
mailto:info@summitacademycharterschool.org
http://sacsny.org
http://www.sacsny.org
mailto:info@summitacademycharterschool.org
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Natasha A. Campbell
 
Founder
 

Executive Director
 

Board of Trustees 
Executive Director-
Natasha Campbell 

Development 
Associate- Isabelle 

Louis 

Director of Finance & 
Operations- Samease 

Handshaw 

Parent/Scholar 
Liaison- Blanca Rivera 

School Manager-
Daniel Mash 

Office Interns- Kenneth 
Bernard, Sammy 

Wilkins, Lloyd 
Campbell 

Main Office 
Administrator- Davina 

Turner 

Principal 

(To be identified) 

Learning Supports 
Coordinator- Essense 

Caleb 

MS Learning 
Strategists 

HS Learning Strategists 

Related Services 
(Counseling {Kevin 

Sharkey, Bryan 
Goldsman}, Speech, 

ect.) 

Academic Coach-
Andrew Way 

Middle School AP-
Rictoria Brothers 

MS Teachers 

MS Dean- Ryan Gage 

High School AP-
Timothy Vetter 

HS Teachers 

HS Dean- Trinee 
Adams 

College & Career 
Readiness 

Coordinator- Shawana 
Collins 

Consultants 



    

        
       
    
      
      
     
        
     
       

    
     
     
    

    
  
        

     
     

   
         

       
   
       

     
   

        
      

   

 

 

  

Summit Academy Charter School 

2016-2017
 
Su M Tu W Th F Sa Su M Tu W Th F Sa Su M Tu W Th F Sa 

1 2 3 4 5 6 1 2 3 1 
7 8 9 10 11 12 13 4 5 6 7 8 9 10 2 3 4 5 6 7 8 

14 15 16 17 18 19 20 11 12 13 14 15 16 17 9 10 11 12 13 14 15 
21 22 23 24 25 26 27 18 19 20 21 22 23 24 16 17 18 19 20 21 22 
28 29 30 31 25 26 27 28 29 30 23 24 25 26 27 28 29 

30 31 

Su M Tu W Th F Sa Su M Tu W Th F Sa Su M Tu W Th F Sa Aug 24 
1 2 3 4 5 1 2 3 1 2 3 4 5 6 7 Aug 26 

6 7 8 9 10 11 12 4 5 6 7 8 9 10 8 9 10 11 12 13 14 Aug 29 
13 14 15 16 17 18 19 11 12 13 14 15 16 17 15 16 17 18 19 20 21 Aug 30 
20 21 22 23 24 25 26 18 19 20 21 22 23 24 22 23 24 25 26 27 28 Aug 31 
27 28 29 30 25 26 27 28 29 30 31 29 30 31 Sept 1 

Sept 2 
Sept 5 
Sept 8 

Su M Tu W Th F Sa Su M Tu W Th F Sa Su M Tu W Th F Sa Sept 10 
1 2 3 4 1 2 3 4 1 Sept 12 

5 6 7 8 9 10 11 5 6 7 8 9 10 11 2 3 4 5 6 7 8 Sept 15 
12 13 14 15 16 17 18 12 13 14 15 16 17 18 9 10 11 12 13 14 15 Sept 30 
19 20 21 22 23 24 25 19 20 21 22 23 24 25 16 17 18 19 20 21 22 Oct 3-4 
26 27 28 26 27 28 29 30 31 23 24 25 26 27 28 29 Oct 10 

30 Oct 12 
Nov 4 
Nov 8 

Su M Tu W Th F Sa Su M Tu W Th F Sa Su M Tu W Th F Sa Nov 10 
1 2 3 4 5 6 1 2 3 1 Nov 11 

7 8 9 10 11 12 13 4 5 6 7 8 9 10 2 3 4 5 6 7 8 Nov 23 
14 15 16 17 18 19 20 11 12 13 14 15 16 17 9 10 11 12 13 14 15 Nov 24-25 
21 22 23 24 25 26 27 18 19 20 21 22 23 24 16 17 18 19 20 21 22 Dec 23 
28 29 30 31 25 26 27 28 29 30 23 24 25 26 27 28 29 Dec 26-Jan 2 

30 31 Jan 3 

May 17 

November 16 December 16 

June 17 July 17 

January 17 

February 17 March 17 April 17 

August 16 September 16 October 16 

Updated 8/17/16 

School	
  Closed	
  

Parent-­‐Teacher Conference (12:00 PM	
  Dismissal) Note: Family Meet	
  & Greet	
  is regular dismissal.
 
Middle School Saturday Academy (Family Achievement	
  Council meets the first	
  Saturday of each month)
 
High School Saturday Academy (Family Achievement	
  Council meets the first	
  Saturday of each month)
 
Middle School & High School Saturday Academy
 
Early Dismissal -­‐ 12:00	
  PM
 
Note: Middle School and High School have early dismissal on Fridays at	
  1:30PM 

Dates in red indicate assessment	
  dates. 

IMPORTANT DATES IMPORTANT DATES (cont'd) 
MS - Orientation for 6th grade scholars only Jan 27 End of 2nd Quarter 
MS - Orienation for 7th & 8th grade scholars Jan 31 Spring Term Begins - HS 

MS - 6th-8th grade scholar orientation Feb 2 Q2 Parent-Teacher Conference 
HS Student Orientation - 9th Grade Feb 18-24 Cultural Trip 

HS Student Orientation - 10th Grade Feb 20-24 Mid-Winter Recess (School Closed) 
HS Student Orientation - 11th Grade Mar 29 Family College Night 
HS Student Orientation - 12th Grade March 28-30 State ELA Assessment (MS) 

Labor Day (School Closed) Apr 10-April 18 Spring Recess (School Closed) 
HS - First Day of Classes April 21 End of 3rd Quarter 
Community Health Fair April 27 Q3 Parent-Teacher Conference 

Eid al-Adha (School Closed) May 1-12 AP Exams 
Meet & Greet May 2-4 State Math Assessment (MS) 

MS Back to School Dance/ HS Hangout May 12 Career Day 
Rosh Hashanah (School Closed) May 17-19 HS Senior Trip 

Columbus/Indigenous People's Day (School Closed) May 22-26 Senior Week 
Yom Kippur (School Closed) May 24-June 5 8th Grade Science Assessment (MS) 

End of 1st Quarter May 29 Memorial Day (School Closed) 
Election Day (School Closed) June 8 Brooklyn Day (No School) 

Q1 Parent-Teacher Conference June 9 HS Prom 
Veteran's Day (School Closed) June 9 End of 4th Quarter; Last day - High School 

Thankful Feast (12:00 PM Dismissal) June 12 Clerical Day (No School for Scholars) 
Thanksgiving Break (School Closed) June 14-22 HS Regents 
Holiday Feast (12:00 PM Dismissal) June 16 8th Grade Prom 

Winter Recess (School Closed) June 21 8th Grade Trip 
First Day Back from Winter Recess June 23 HS Graduation 

Jan 16 Dr. Martin Luther King Jr. Day (School Closed) June 27 MS Field Day 
Jan 24-27 Regents Week June 28 8th Grade - Stepping Up Ceremony 

June 29 Last Day - Middle School 

Created using a template from www.vertex42.com/calendars 
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