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EKEDZJ?NFHHIJHFZ 
GHDJFIIJ?G@HELG?JGH 
DENEKKE 
KLHKKKH@FIKTEHJY>H 
FLHJ)FGF 
KL?GD@NGKHLJKLJ?OFII 
DDH@A?JHGJLHJOHDE 
GFFLJ-J?G@HELG?JGH 
;JGEFNFED[J+EJNFII 
GFK?JHFKIZJAEDKHH 
''YFDIEJEKOE'' 
JKGFKLJGFEJ?NFHHI 
2[JQEDFLJ@GKIKTKLD 
JEE,IZJ)HLHFZJFLH 
E@E?HFZ 
ADHGE??KHLFIJGKOE 
JKGFJG@II 
KL?GD@NGKHLFIJ?GFGG 
GHDJGEFNFED?JGH 
OEEGJKL 
CDHGE??KHLFI 
>EFDLKLD 
CHOO@LKGKE?JGH 
NHIIFMHDFGKKEIZJAIFL 
IE??HL?IJFH.@?G 
N@DDKN@IFIJFLFIZTE 
?G@HELG 
AEDGHDOFLNEJHFGFI 
FLHJHEKEIHA 
FHHKGKHLFI 
KLGEDKELGKHL?JGHD 
?G@HELG?JF? 
LENE??FDZ 
([JQEDFL 
KOAIEOELGKLD 
RE?AHL?KKE 
CIF??DHHO 
OEGFHHHIHDKE?JFLH 

8234215
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?Z?GEO?JFNDH?? 
DDFHE?J3S9JKLJHDHED 
GHJOKLKOKTEJGKOE 
?AELGJGDFL?KGKHLKLD 
?G@HELG?IJ,EEA 
?G@HELG?JKLJGFE 
NIF??DHHOIJFLH 
HEKEIHAJ?G@HELG?1 
KLHEAELHELNEJFLH 
?G@HZJ?,KII? 
=[JQEDFL 
KOAIEOELGKLD 
MIELHEHJIEFDLKLD 
?GDFGEDKE?JKLJ3S9 
NIF??DHHO?JGH 
KOADHKE 
HKGGEDELGKFGEH 
KL?GD@NGKHLIJMZ 
A@DNFF?KLD 
KLHKKKH@FIJIFAGHA? 
GHDJ?G@HELG?JKL 
DDFHE?J<S9JFLH 
JHD,KLDJJKGF 
MIELHEHJIEFDLKLD 
NHL?@IGFLG?' 

'EHJKOADHKE 
?G@HELGJFNFHEOKN 
FNFKEKEOELG 
FNDH??JFIIJ?@M.ENG?I 
/>JJFF?JGF,ELJGFE 
GHIIHJKLDJ?GEA?JGHD 
GFEJ<8;=S;-J?NFHHI 
ZEFDI 
;[J0KDEHJFJG@IIGKOE 
WKDENGHDJHG 
C@DDKN@I@OJFLH 
JL?GD@NGKHLJGH 
?@AAHDGJFLH 
HEKEIHAJH@D 
GEFNFED?JADFNGKNE 
FLHJM@KIHJGFE 
?NFHHI1? 
KL?GD@NGKHLFI 
KLGDF?GD@NG@DE 
<[J0KDEHJFJG@IIGKOE 
WKDENGHDJHG 
C@DDKN@I@OJFLH 
)EF?@DEOELGJGH 
E?GFMIK?FJFLH 
OFKLGFKL 
?Z?GEOFGKN 
FAADHFNFE?JGH 
AIFLLKLDJFLH 
E&EN@GKLDJHFKIZ 

f234215
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YFNFJZEFDIJ-( 
AEDNELGJHGJ2GFJFLH 
9GFJDDFHED?JJKII 

HNFHEOKNJGHFIJ2 
AEDGHDOJFGJHD 
FMHKEJ>EKEIJBJHL 

UV\J\NKELNEJE&FO 
?NHDE? UHGJ)EGJ 

GFEJUEJJVHD,J\GFGE 
\NKELNE 
E&FOKLFGKHL[ 

KL?GD@NGKHLJGDHO 
DEFISGKOEJ?G@HELG 
AEDGHDOFLNEJHFGF 
B[J0KDEHJ2 
FHHKGKHLFIJGEFNFED? 
GHJFEIAJE?GFMIK?FJ2( 
OKL@GE?JH@DKLD 
EKEDZJ?NFHHIJHFZ 
GHDJFIIJ?G@HELG?JGH 
DENEKKE 
KLHKKKH@FIKTEHJY>H 
FLHJ)FGF 
KL?GD@NGKHLJKLJ?OFII 
DDH@A?JHGJLHJOHDE 
GFFLJ-J?G@HELG?JGH 
;JGEFNFED[J+EJNFII 
GFK?JHFKIZJAEDKHH 
''YFDIEJEKOE'' 
JKGFKLJGFEJ?NFHHI 
2[JQEDFLJ@GKIKTKLD 
JEE,IZJ)HLHFZJFLH 
E@E?HFZ 
ADHGE??KHLFIJGKOE 
JKGFJG@II 
KL?GD@NGKHLFIJ?GFGG 
GHDJGEFNFED?JGH 
OEEGJKL 
CDHGE??KHLFI 
>EFDLKLD 
CHOO@LKGKE?JGH 
NHIIFMHDFGKKEIZJAIFL 
IE??HL?IJFH.@?G 
N@DDKN@IFIJFLFIZTE 
?G@HELG 
AEDGHDOFLNEJHFGFI 
FLHJHEKEIHA 
FHHKGKHLFI 
KLGEDKELGKHL?JGHD 
?G@HELG?JF? 
LENE??FDZ 
([JQEDFL 
KOAIEOELGKLD 
RE?AHL?KKE 
CIF??DHHO 
OEGFHHHIHDKE?JFLH 
?Z?GEO?JFNDH?? 
DDFHE?J3S9JKLJHDHED 
GHJOKLKOKTEJGKOE 
?AELGJGDFL?KGKHLKLD 
?G@HELG?IJ,EEA 
?G@HELG?JKLJGFE 
NIF??DHHOIJFLH 
HEKEIHAJ?G@HELG?1 
KLHEAELHELNEJFLH 
?G@HZJ?,KII? 

g234215
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HNFHEOKNJGHFIJ(
 

YFNFJZEFDIJ-( 
AEDNELGJHGJBDHS9GF 
DDFHED?JJKII 
AEDGHDOJFGJHD 
FMHKEJ>EKEIJBJHL 
GFEJUEJJVHD,J\GFGE 
\HNKFIJ\G@HKE? 
E&FOKLFGKHL[ 

UV\J\HNKFIJ\G@HKE? 
E&FOJ?NHDE? 

UHGJHAAIKNFMIE[JUV\ 
K?JLHJIHLDED 
FHOKLK?GEDKLDJGFK? 
E&FO[ 

YFNFJZEFDIJGFE ;(S;=JRELEJFI ?NFHHIJJKIIJME HNFHEOKNJGHFIJ= REAHDGJJKGF )EG HEEOEHJ'JLJGHHH UVCWXY \GFLHKLD[' 

HNFHEOKNJGHFIJ-

HNFHEOKNJGHFIJ9
 

WKFDLH?GKNJREFHKLD 
H??E??OELG?JLWRH% 
FDEJ@?EHJKLJFII 
DDFHE?JFGJ/>J[JEFE 
DHFIJK?JGFFGJEFNF 
ZEFDJ9(4JHG 
?G@HELG?JKLJDDFHE? 
3SBJJKIIJ?NHDEJFGJHD 
FMHKEJDDFHEJIEKEI 
HLJGFE?EJELHSJHGS 
ZEFDJF??E??OELG?[ 

YFNFJZEFDIJ-(4JHG 
GFEJ?G@HELG?JKL 
DDFHE?J3SJ<JJKII 
EFDLJ?NHDE?JKL 
DEFHKLDIJJDKGKLDI 
FLHJOFGFEOFGKN? 
FGJHDJFMHKE 
E&AENGFGKHLJF? 
OEF?@DEHJMZJGFE 
CFKIHDEL1?JCDHDDE?? 
HGJHNFHEOKN 
HNFKEKEOELG 

UHGJHAAIKNFMIE[J/>J 
HKHJLHGJFHOKLK?GED WRHJ?NHDE? GFEJWRHJHKFDLH?GKN 
GE?G?[J 

CFKIHDEL1?JCDHDDE?? 
HNFHEOKN 
HNFKEKEOELG 
F??E??OELGJ?NHDE? 

UHGJHAAIKNFMIE[J/>J 
HKHJLHGJFHOKLK?GED 
GFEJCFKIHDEL1? 
CDHDDE?? 
H??E??OELG[J 

=[JQEDFL 
KOAIEOELGKLD 
MIELHEHJIEFDLKLD 
?GDFGEDKE?JKLJ3S9 
NIF??DHHO?JGH 
KOADHKE 
HKGGEDELGKFGEH 
KL?GD@NGKHLIJMZ 
A@DNFF?KLD 
KLHKKKH@FIJIFAGHA? 
GHDJ?G@HELG?JKL 
DDFHE?J<S9JFLH 
JHD,KLDJJKGF 
MIELHEHJIEFDLKLD 
NHL?@IGFLG?' 

h234215
 



c]JXMJpiqOJlMHOJinijOlknJNMioPJGMJijjr 
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HNFHEOKNJGHFIJ5
 

HNFHEOKNJGHFIJ;8
 

HNFHEOKNJ\G@HELG 
CEDGHDOFLNEJGHFI 

/>JJCFFDGEDJ\NFHHI 
JKIIJEOAIHZJFJG@IIS 
GKOEJ0KDFJ\NFHHI 
CIFNEOELG 
CHHDHKLFGHDJGH 
EL?@DEJGFFG 
DDFH@FGE?JFGGELH 
E&NEIIELGJFKDF 
?NFHHI?[J/>JJCFFDGED 
\NFHHI1?JDHFIJJKII 
MEJGFFGJ;884JHGJKG? 
9GFJDDFHED?JFGGELH 
FKDFJ?NFHHI?JGFFG 
DDFH@FGEJFGJIEF?G 
-(4JHGJGFEKD 
?G@HELG?[ 

/HDJZEFDJ<JGFDH@DF 
(JHGJGFEJNFFDGEDI 
DDFHESJIEKEIJNHFHDG 
HGJGFEJ?FOE 
?G@HELG?JLK[E[ 
?G@HELG?JJFHJFDEJKL 
GFEJ?NFHHIJGHDJGJH 
ZEFD?JKLJFJDHJ%JJKII 
DEH@NEJGFEJDFA 
MEGJEELJGFE 
AEDNELGJFGJHDJFMHKE 
>EKEIJBJHLJGFE 
ADEKKH@?JZEFD1? 
\GFGEJY>HJE&FO 
FLHJ58JAEDNELGJFG 
HDJFMHKEJ>EKEIJBJHL 
GFEJN@DDELGJZEFD1? 
\GFGEJY>HJE&FO[JJG 
GFEJL@OMEDJHG 
?G@HELG?J?NHDKLD 
FMHKEJADHGKNKELNZ 
KLJFJDDFHEJIEKEI 
NHFHDGJE&NEEHEHJ58 
AEDNELGJHLJGFE 

)EF?@DEJ*?EHJGH GHFIJSJ)EGIJCFDGKFIIZ JGJUHGJ)EGIJWE?NDKME 
YKFI@FGEJCDHDDE?? )EGIJHDJUHGJ)EG YGGHDG?J\NFHHIJ+KII 
EHJFDHJHGGFKLOELG EF,E 
HGJGHFI 

\G@HELGJGDFL?GED )EG DENHDH? 

UV\JY>HJE&FO UHGJ)EG ?NHDE? 

5234215
 



ADEKKH@?JZEFD1?JY>H 
E&FOIJGFEJ?NFHHIJK? 
E&AENGEHJGH 
HEOHL?GDFGE 
DDHJGFJLGDHO 
ADHGKNKELGJGH 
FHKFLNEH%JKLJGFE 
N@DDELGJZEFD[ 

/HDJZEFDJ<JGFDH@DF 
(JHGJGFEJADHAH?EH 
NFFDGEDIJDDFHESIEKEI 
NHFHDGJHGJGFEJ?FOE 
?G@HELG?JLK[E[ 
?G@HELG?JJFHJFDEJKL 
GFEJ?NFHHIJGHDJGJH 
ZEFD?JKLJFJDHJ%JJKII 
DEH@NEJGFEJDFA 
MEGJEELJGFE 
AEDNELGJFGJHDJFMHKE 
>EKEIJBJHLJGFE 

'EHJKOADHKE 
?G@HELGJFNFHEOKN 
FNFKEKEOELG 
FNDH??JFIIJ?@M.ENG?I 
/>JJFF?JGF,ELJGFE 
GHIIHJKLDJ?GEA?JGHD 
GFEJ<8;=S;-J?NFHHI 
ZEFDI 
;[J0KDEHJFJG@IIGKOE 
WKDENGHDJHG 
C@DDKN@I@OJFLH 
JL?GD@NGKHLJGH 
?@AAHDGJFLH 
HEKEIHAJH@D 
GEFNFED?JADFNGKNE 
FLHJM@KIHJGFE 
?NFHHI1? 
KL?GD@NGKHLFI 
KLGDF?GD@NG@DE 
<[J0KDEHJFJG@IIGKOE 
WKDENGHDJHG 
C@DDKN@I@OJFLH 
)EF?@DEOELGJGH 
E?GFMIK?FJFLH 
OFKLGFKL 
?Z?GEOFGKN 
FAADHFNFE?JGH 
AIFLLKLDJFLH 
E&EN@GKLDJHFKIZ 
KL?GD@NGKHLJGDHO 
DEFISGKOEJ?G@HELG 
AEDGHDOFLNEJHFGF 
B[J0KDEHJ2 
FHHKGKHLFIJGEFNFED? 
GHJFEIAJE?GFMIK?FJ2( 
OKL@GE?JH@DKLD 
EKEDZJ?NFHHIJHFZ 
GHDJFIIJ?G@HELG?JGH 
DENEKKE 
KLHKKKH@FIKTEHJY>H 
FLHJ)FGF 
KL?GD@NGKHLJKLJ?OFII 
DDH@A?JHGJLHJOHDE 
GFFLJ-J?G@HELG?JGH 
;JGEFNFED[J+EJNFII 
GFK?JHFKIZJAEDKHH 
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HNFHEOKNJGHFIJ;;
 

ADEKKH@?JZEFD1? 
\GFGEJ)FGFJE&FO 
FLHJ58JAEDNELGJFG 
HDJFMHKEJ>EKEIJBJHL 
GFEJN@DDELGJZEFD1? 
\GFGEJ)FGFJE&FO[JJG 
GFEJL@OMEDJHG 
?G@HELG?J?NHDKLD 
FMHKEJADHGKNKELNZ 
KLJFJDDFHEJIEKEI 
NHFHDGJE&NEEHEHJ58 
AEDNELGJHLJGFE 
ADEKKH@?JZEFD1? 
)FGFJE&FOIJGFE 
?NFHHIJK?JE&AENGEH 
GHJHEOHL?GDFGE 
DDHJGFJLGDHO 
ADHGKNKELGJGH 
FHKFLNEH%JKLJGFE 
N@DDELGJZEFD[ 

UV\J)FGFJE&FO UHGJ)EG ?NHDE? 

''YFDIEJEKOE'' 
JKGFKLJGFEJ?NFHHI 
2[JQEDFLJ@GKIKTKLD 
JEE,IZJ)HLHFZJFLH 
E@E?HFZ 
ADHGE??KHLFIJGKOE 
JKGFJG@II 
KL?GD@NGKHLFIJ?GFGG 
GHDJGEFNFED?JGH 
OEEGJKL 
CDHGE??KHLFI 
>EFDLKLD 
CHOO@LKGKE?JGH 
NHIIFMHDFGKKEIZJAIFL 
IE??HL?IJFH.@?G 
N@DDKN@IFIJFLFIZTE 
?G@HELG 
AEDGHDOFLNEJHFGFI 
FLHJHEKEIHA 
FHHKGKHLFI 
KLGEDKELGKHL?JGHD 
?G@HELG?JF? 
LENE??FDZ 
([JQEDFL 
KOAIEOELGKLD 
RE?AHL?KKE 
CIF??DHHO 
OEGFHHHIHDKE?JFLH 
?Z?GEO?JFNDH?? 
DDFHE?J3S9JKLJHDHED 
GHJOKLKOKTEJGKOE 
?AELGJGDFL?KGKHLKLD 
?G@HELG?IJ,EEA 
?G@HELG?JKLJGFE 
NIF??DHHOIJFLH 
HEKEIHAJ?G@HELG?1 
KLHEAELHELNEJFLH 
?G@HZJ?,KII? 
=[JQEDFL 
KOAIEOELGKLD 
MIELHEHJIEFDLKLD 
?GDFGEDKE?JKLJ3S9 
NIF??DHHO?JGH 
KOADHKE 
HKGGEDELGKFGEH 
KL?GD@NGKHLIJMZ 
A@DNFF?KLD 
KLHKKKH@FIJIFAGHA? 
GHDJ?G@HELG?JKL 
DDFHE?J<S9JFLH 
JHD,KLDJJKGF 
MIELHEHJIEFDLKLD 
NHL?@IGFLG?' 

1j234215
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HNFHEOKNJGHFIJ;<
 

YFNFJZEFDIJGFE 
AEDNELGJHGJ?G@HELG? 
AEDGHDOKLDJFGJHD 
FMHKEJ>EKEIJBJHL 
GFEJ\GFGEJY>HJE&FO 
KLJEFNFJGE?GEH 
DDFHEJJKIIIJKLJGFE 
OF.HDKGZJHGJDDFHE?I 
E&NEEHJGFEJFKEDFDE 
AEDGHDOFLNEJHG 
?G@HELG?JKLJGFE 
?FOEJDDFHE?JHG 
CHOO@LKGZJWK?GDKNG 

UV\JY>HJE&FO UHGJ)EG ?NHDE? 

'EHJKOADHKE 
?G@HELGJFNFHEOKN 
FNFKEKEOELG 
FNDH??JFIIJ?@M.ENG?I 
/>JJFF?JGF,ELJGFE 
GHIIHJKLDJ?GEA?JGHD 
GFEJ<8;=S;-J?NFHHI 
ZEFDI 
;[J0KDEHJFJG@IIGKOE 
WKDENGHDJHG 
C@DDKN@I@OJFLH 
JL?GD@NGKHLJGH 
?@AAHDGJFLH 
HEKEIHAJH@D 
GEFNFED?JADFNGKNE 
FLHJM@KIHJGFE 
?NFHHI1? 
KL?GD@NGKHLFI 
KLGDF?GD@NG@DE 
<[J0KDEHJFJG@IIGKOE 
WKDENGHDJHG 
C@DDKN@I@OJFLH 
)EF?@DEOELGJGH 
E?GFMIK?FJFLH 
OFKLGFKL 
?Z?GEOFGKN 
FAADHFNFE?JGH 
AIFLLKLDJFLH 
E&EN@GKLDJHFKIZ 
KL?GD@NGKHLJGDHO 
DEFISGKOEJ?G@HELG 
AEDGHDOFLNEJHFGF 
B[J0KDEHJ2 
FHHKGKHLFIJGEFNFED? 
GHJFEIAJE?GFMIK?FJ2( 
OKL@GE?JH@DKLD 
EKEDZJ?NFHHIJHFZ 
GHDJFIIJ?G@HELG?JGH 
DENEKKE 
KLHKKKH@FIKTEHJY>H 
FLHJ)FGF 
KL?GD@NGKHLJKLJ?OFII 
DDH@A?JHGJLHJOHDE 
GFFLJ-J?G@HELG?JGH 
;JGEFNFED[J+EJNFII 
GFK?JHFKIZJAEDKHH 
''YFDIEJEKOE'' 
JKGFKLJGFEJ?NFHHI 
2[JQEDFLJ@GKIKTKLD 
JEE,IZJ)HLHFZJFLH 
E@E?HFZ 
ADHGE??KHLFIJGKOE 
JKGFJG@II 
KL?GD@NGKHLFIJ?GFGG 
GHDJGEFNFED?JGH 

11234215
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YFNFJZEFDIJGFE 
AEDNELGJHGJ?G@HELG? 
AEDGHDOKLDJFGJHD 
FMHKEJ>EKEIJBJHL 
GFEJ\GFGEJ)FGF 
E&FOJKLJEFNF 
GE?GEHJDDFHEJJKIIIJKL 

HNFHEOKNJGHFIJ;B GFEJOF.HDKGZJHG 
DDFHE?IJE&NEEHJGFE 
FKEDFDE 

UV\J)FGFJE&FO 
?NHDE? 

OEEGJKL 
CDHGE??KHLFI 
>EFDLKLD 
CHOO@LKGKE?JGH 
NHIIFMHDFGKKEIZJAIFL 
IE??HL?IJFH.@?G 
N@DDKN@IFIJFLFIZTE 
?G@HELG 
AEDGHDOFLNEJHFGFI 
FLHJHEKEIHA 
FHHKGKHLFI 
KLGEDKELGKHL?JGHD 
?G@HELG?JF? 
LENE??FDZ 
([JQEDFL 
KOAIEOELGKLD 
RE?AHL?KKE 
CIF??DHHO 
OEGFHHHIHDKE?JFLH 
?Z?GEO?JFNDH?? 
DDFHE?J3S9JKLJHDHED 
GHJOKLKOKTEJGKOE 
?AELGJGDFL?KGKHLKLD 
?G@HELG?IJ,EEA 
?G@HELG?JKLJGFE 
NIF??DHHOIJFLH 
HEKEIHAJ?G@HELG?1 
KLHEAELHELNEJFLH 
?G@HZJ?,KII? 
=[JQEDFL 
KOAIEOELGKLD 
MIELHEHJIEFDLKLD 
?GDFGEDKE?JKLJ3S9 
NIF??DHHO?JGH 
KOADHKE 
HKGGEDELGKFGEH 
KL?GD@NGKHLIJMZ 
A@DNFF?KLD 
KLHKKKH@FIJIFAGHA? 
GHDJ?G@HELG?JKL 
DDFHE?J<S9JFLH 
JHD,KLDJJKGF 
MIELHEHJIEFDLKLD 
NHL?@IGFLG?' 

UHGJ)EG
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AEDGHDOFLNEJHG 
?G@HELG?JKLJGFE 
?FOEJDDFHE?JHG 
CHOO@LKGZJWK?GDKNG 
B[ 

HNFHEOKNJGHFIJ;2
 

HNFHEOKNJGHFIJ;(
 

HNFHEOKNJGHFIJ;=
 

YFNFJZEFDJGFE 
?NFHHIJJKIIJDENEKKE 
FJ1Q1JHDJFKDFEDJHL 
GFEJ\G@HELG 
CDHDDE??J?ENGKHLJHG 
GFEJUVCWXY 
CDHDDE??JREAHDG[ 

UHGJFAAIKNFMIE[JEFE 
UVCWXYJCDHDDE?? UVCWXYJLHJIHLDED 
REAHDG ADHKKHE?JFJ\NFHHI 

CDHDDE??JREAHDG[ 

K]JXMJpiqOJlMHOJinijOlknJNMioPJGMJijjr 

UH 

CFDEJ< 

s]JRQSWa_-WU_RaW[JSRW[T 

cd\ef\gJLHMNHOPPJUMhiHjJWGGikFlOFGJMmJRHNiFk.iGkMFioJSMioP
 

XDDFLKTFGKHLFIJGHFI )EF?@DEJ*?EHJGH 
YKFI@FGEJCDHDDE?? 

GHFIJSJ)EGIJCFDGKFIIZ 
)EGIJHDJUHGJ)EG 

JGJUHGJ)EGIJWE?NDKME 
YGGHDG?J\NFHHIJ+KII 
EF,E 

XDDJGHFIJ; 

YFNFJZEFDIJGFE 
?NFHHIJJKIIJFFKEJFL 
FKEDFDEJHFKIZ 
?G@HELGJFGGELHFLNE 
DFGEJHGJFGJIEF?GJ5( 
AEDNELG[JEFK?JJKII 
MEJOEF?@DEHJMZ 
?NFHHIJDEAHDGEH 
HFGFIJGDHOJH@D 
KLGEDLFIJFGGELHFLNE 
GDFN,KLDJ?Z?GEOIJHL 
GFEJFLL@FIJDEAHDG 

HE\JDENHDH? UHGJOEG 

W@DKLDJGFEJ<8;=S;-
?NFHHIJZEFDIJGFE 
\G@HELGJHGGFKD? 
XGGKNEIJFIHLDJJKGF 
GFEJ/FOKIZ 
CHHDHKLFGHDIJFDE 
DEKKEJKLD 
FGGELHFLNE 
KLGHDOFGKHLJHLJF 
HFKIZJMF?K?[J+EJFDE 
FI?HJF@GHOFGKLD 
LHGKNE?JFHOEJGH 
GFOKIKE?JHGJIFGEJHD 
FM?ELGJ?G@HELG? 
JKGFJDEOKLHED?JHG 
GFEJKOAHDGFLNEJHG 

17234215
 



?@MOKGGEHJH@D@?G MEKLDJG@IIZJADE?ELG 
;?G[ FGJ?NFHHIJGHDJGFEKD 

?G@HELG?1J?@NNE?? 
MHGFJFNFHEOKNFIIZ 
FLHJFGGEDS?NFHHI 

XDDJGHFIJ<
 

YFNFJZEFDIJ5( 
AEDNELGJHGJFII 
?G@HELG?JELDHIIEH 
H@DKLDJGFEJNH@D?E 
HGJGFEJZEFDJJKII 
DEG@DLJGFEJGHIIHJKLD 
\EAGEOMED[ 

YFNFJZEFDIJGFE 
?NFHHIJJKIIJNHOAIZ 
JKGFJFIIJFAAIKNFMIE 
IFJ?IJD@IE?I 
DED@IFGKHL?JFLH 
NHLGDFNGJGEDO? 
KLNI@HKLDIJM@GJLHG 
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INDEPENDENT AUDITORS’ REPORT
	

To the Board of Trustees of 
Future Leaders Institute Charter School 

We have audited the accompanying financial statements of Future Leaders Institute 
Charter School (a nonprofit organization), which comprise the statements of financial 
position as of June 30, 2016 and 2015, and the related statements of activities and cash 
flows for the years 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. 

Auditors' 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. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements 
are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors' 
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. 

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 Future Leaders Institute Charter School as of June 30, 2016 and 2015, 
and the changes in its net assets and its cash flows for the years then ended in accordance 
with accounting principles generally accepted in the United States of America. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated 
October 4, 2016, on our consideration of Future Leaders Institute 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 the internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance 
with Government Auditing Standards in considering the School’s internal control over financial 
reporting and compliance. 

New York, New York 
October 4, 2016 
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FUTURE LEADERS INSTITUTE CHARTER SCHOOL
	

STATEMENTS OF FINANCIAL POSITION
	

JUNE 30, 2016 AND 2015
	

2016 2015 

Assets 

Current Assets 
Cash and cash equivalents (Notes 1b and 7) $3,087,310 $3,700,752 

Investments (Notes 1c and 4) 1,021,722 752,406 

Unconditional promises to give - unrestricted (Notes 1d and 3) 135,453 82,013 

Resident student enrollment revenue receivable (Note 8) 1,361 -

Prepaid expenses and other current assets 2,090 42,870 
Total Current Assets 4,247,936 4,578,041 

Property and equipment (Notes 1e and 5) 57,746 127,415 
Escrow deposit (Note 6d) 75,000 75,000 

Total Assets $4,380,682 $4,780,456 

Liabilities and Net Assets 

Liabilities 
Accounts payable and accrued expenses $ 266,853 $ 249,491 
Salaries, payroll taxes and benefits payable 443,144 508,788 
Accrued pension liability (Note 6b) 880,268 828,765 
Deferred resident student enrollment revenue (Note 8) - 12,399 

Total Liabilities 1,590,265 1,599,443 

Commitments and Contingencies (Notes 6 and 10)

 Net Assets 
Unrestricted 

Board designated (Note 2) 575,000 575,000 

Other 2,215,417 2,606,013 

Total Net Assets 2,790,417 3,181,013 

Total Liabilities and Net Assets $4,380,682 $4,780,456 

See notes to financial statements. 
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FUTURE LEADERS INSTITUTE CHARTER SCHOOL
	

STATEMENTS OF ACTIVITIES 

YEARS ENDED JUNE 30, 2016 AND 2015 

2016 2015 

Revenues and Other Support 

Public School District - Resident student 
enrollment (Note 8) $5,764,168 $5,926,728 

Federal grants 264,972 199,849 
New York State grants 88,365 29,162 
Contributions 51,699 237,707 
Donated services (Note 9) 115,650 114,231 
Interest and other income 10,219 42,767 

Total Revenues and Other Support 6,295,073 6,550,444 

Expenses 
Program Services 

General education services 5,373,805 4,392,598 
Special education services 890,673 1,153,553 

Supporting Services 
Management and general 421,191 773,533 
Fundraising and special events - 3,500 

Total Expenses 6,685,669 6,323,184 

Increase (decrease) in net assets (390,596) 227,260 
Net assets, beginning of year 3,181,013 2,953,753 

Net Assets, End of Year $2,790,417 $3,181,013 

See notes to financial statements. 
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FUTURE LEADERS INSTITUTE CHARTER SCHOOL
	

STATEMENTS OF CASH FLOWS 

YEARS ENDED JUNE 30, 2016 AND 2015 

2016 2015 

Cash Flows From Operating Activities 

Increase (decrease) in net assets $ (390,596) $ 227,260 
Adjustments to reconcile increase (decrease) in net assets
  to net cash provided (used) by operating activities 

Depreciation 74,217 72,983 
(Increase) decrease in: 

Unconditional promises to give (53,440) 7,180 
Resident student enrollment revenue receivable (1,361) 5,822 
Prepaid expenses and other current assets 40,780 60,807 

Increase (decrease) in: 
Accounts payable and accrued expenses 17,362 77,588 
Salaries, payroll taxes and benefits payable (65,644) (20,985) 
Accrued pension liability 51,503 5,548 
Deferred resident student enrollment revenue (12,399) 12,399 

Net Cash Provided (Used) By Operating Activities (339,578) 448,602 

Cash Flows From Investing Activities 

Purchase of certificates of deposit (1,005,408) (1,248,765) 

Maturity of certificates of deposit 736,092 496,359 

Purchase of property and equipment (4,548) (58,214) 
Net Cash Used By Investing Activities (273,864) (810,620) 

Net decrease in cash and cash equivalents (613,442) (362,018) 
Cash and cash equivalents, beginning of year 3,700,752 4,062,770 

Cash and Cash Equivalents, End of Year $3,087,310 $3,700,752 

See notes to financial statements. 
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FUTURE LEADERS INSTITUTE CHARTER SCHOOL 

NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2016 AND 2015 

Note 1 - Organization and Summary of Significant Accounting Policies 

a - Organization 
Future Leaders Institute Charter School (“FLICS”) is an education corporation 
formed to operate a conversion charter school in accordance with an agreement 
with the Board of Regents of the University of the State of New York under a 
renewal charter valid for a term of three years expiring June 30, 2019. 

FLICS believes that strong teaching in a caring environment, combined with an 
intensive and extensive school day, empowers today’s children to be the leaders of 
tomorrow. The mission is to expand opportunities for students who historically have 
had limited access to rigorous academic instruction, and to empower them to make 
informed, deliberate decisions so that they may lead socially responsible, 
productive lives. FLICS fulfills this mission by offering an innovative, academically 
rigorous learning community where students of all ability levels can meet academic 
success. 

b - Cash and Cash Equivalents 
For purposes of the statement of cash flows, FLICS considers all highly liquid debt 
instruments, including money market funds, to be cash equivalents. 

c - Investments 
At June 30, 2016 and 2015, investments consist of certificates of deposit and 
equities stated at fair value, which approximate cost. All the investments held by 
FLICS are classified within Level 1 (prices in active markets for identical assets or 
liabilities) of the fair value hierarchy. 

d - Contributions and Unconditional Promises to Give 
Contributions are recognized when the donor makes a promise to give FLICS, that 
is, in substance, unconditional. Contributions that are restricted by the donor are 
reported as increases in unrestricted net assets if the restrictions expire in the fiscal 
year in which the contributions are recognized. All other donor-restricted 
contributions are reported as increases in temporarily or permanently restricted net 
assets depending on the nature of the restrictions. When a restriction expires, 
temporarily restricted net assets are reclassified to unrestricted net assets. 

e - Property and Equipment 
Property and equipment are stated at cost and are being depreciated using the 
straight-line method over the estimated useful lives of the assets. 

f - Financial Statement Presentation 
FLICS is required to report 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. 
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FUTURE LEADERS INSTITUTE CHARTER SCHOOL
	

NOTES TO FINANCIAL STATEMENTS
	

JUNE 30, 2016 AND 2015
	

Note 1 - Organization and Summary of Significant Accounting Policies (continued) 

g - Estimates 
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 certain reported amounts and disclosures.  
Accordingly, actual results could differ from those estimates. 

h - Tax Status 
FLICS is a not-for-profit organization exempt from federal income taxes under 
Section 501(c)(3) of the Internal Revenue Code and has been designated as an 
organization which is not a private foundation. 

i - Subsequent Events 
FLICS has evaluated subsequent events through October 4, 2016, the date that the 
financial statements are considered available to be issued. 

Note 2 - Board Designated Net Assets 

The Organization established a board designated fund to promote its long-term 
financial stability. 

Note 3 - Unconditional Promises to Give 

Unconditional promises to give are due within one year. Uncollectible promises are 
expected to be insignificant. 

Note 4 - Investments 

Investments consist of the following as of June 30: 

2016 2015 

Certificates of deposit $ 998,043 $737,336 
Equities 23,679 15,070 

$1,021,722 $752,406 



               

      
      

       

8 

FUTURE LEADERS INSTITUTE CHARTER SCHOOL 

NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2016 AND 2015 

Note 5 - Property and Equipment 

A summary of property and equipment at June 30, 2016 and 2015 is as follows: 

Life 2016 2015 

Computer equipment 3 years $337,835 $343,010 
Furniture and other office equipment 5-7 years 167,688 163,143 
Software 3 years 83,471 108,766 
Website 3 years 18,854 18,854 
Teaching materials 3-5 years - 83,450 
Library and text books 3 years - 116,146 
Gym equipment 10 years 20,181 20,181 

628,029 853,550 
Less: Accumulated depreciation (570,283) (726,135) 

$ 57,746 $127,415 

Depreciation expense for the years ended June 30, 2016 and 2015 was $74,217 and 
$72,983, respectively. 

Note 6 - Commitments and Contingencies 

a - The school is co-located with P.S. 242 in a New York City Department of Education 
facility at no charge. The school is unable to determine a value for the space. 

b - The Organization is obligated to make employer contributions into the Teachers 
Retirement System (“TRS”) of the City of New York. This accrued pension expense 
for 2016 and 2015 is an estimate subject to adjustment by the TRS. 

c - Government supported projects are subject to audit by the applicable granting 
agency. 

d - As part of an agreement with the DOE, FLICS has established an escrow account 
in excess of the $70,000 mandated to pay for legal and audit expenses that would 
be associated with a dissolution, should it occur. 

e - As a conversion charter school, FLICS is a unionized school and as such is 
required to follow the union contract agreed upon between the United Federation of 
Teachers union (“UFT”), the Council of School Supervisors and Administrators 
(“CSA”) and the City of New York. 



9 

FUTURE LEADERS INSTITUTE CHARTER SCHOOL
	

NOTES TO FINANCIAL STATEMENTS
	

JUNE 30, 2016 AND 2015
	

Note 7 - Concentration of Credit Risk 

FLICS maintains cash balances at several banks in New York City insured by the 
Federal Deposit Insurance Corporation. 

Note 8 - Resident Student Enrollment 

FLICS’ per pupil allocation is determined by the New York State Department of 
Education using New York State’s charter school funding formula. 

Note 9 - Donated Services 

FLICS received donated program services with a value of $115,650 and $114,231 for 
the years ended June 30, 2016 and 2015, respectively. 

Note 10 - Teacher Salaries 

As a result of the UFT and CSA collective bargaining agreements that were ratified in 
2014 after the expiration of the previous agreements in 2009, FLICS is subject to 
retroactive salary increases and related payments due to all eligible UFT and CSA 
members. These payments began in 2015 and will continue through 2021. The school 
has calculated an estimate of the total contingent liability to be approximately $770,000 
but will only be paid to individuals who are members of the UFT or the CSA and 
employed by FLI (or are eligible retirees under the applicable collective bargaining 
agreement) at the time of payment. Such payments are being issued as agreed upon 
with the UFT and CSA over six years beginning in October 2015. 

Note 11 - Functional Allocation of Expenses 

The costs of providing the various program and supporting services has been 
summarized on a functional basis in the statement of activities. Accordingly, certain 
costs have been allocated among the programs and the supporting services benefited. 



SUPPLEMENTARY INFORMATION
 



INDEPENDENT AUDITORS’ REPORT
 
ON SUPPLEMENTARY INFORMATION
 

To the Board of Trustees of 
Future Leaders Institute Charter School 

We have audited the financial statements of Future Leaders Institute Charter School as of 
and for the years ended June 30, 2016 and 2015, and our report thereon dated October 4, 
2016, which expressed an unmodified opinion on those financial statements, appears on 
pages 1 and 2. Our audits were conducted for the purpose of forming an opinion on the 
financial statements as a whole. The Schedule of Functional Expenses for the year ended 
June 30, 2016 with comparative totals for 2015 is presented for purposes of additional 
analysis and is not a required part of the financial statements. Such information is the 
responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the financial statements. The information has 
been subjected to the auditing procedures applied in the audits of the financial statements 
and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the financial 
statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In 
our opinion, the information is fairly stated in all material respects in relation to the financial 
statements as a whole. 

New York, New York 
October 4, 2016 
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FUTURE LEADERS INSTITUTE CHARTER SCHOOL
	

SCHEDULE OF FUNCTIONAL EXPENSES
	

YEAR ENDED JUNE 30, 2016 WITH COMPARATIVE TOTALS FOR 2015
	

Number of 

Positions 

Regular 

Education 

Program Services 

Special 

Education Total 

Supporting Services 

Management 

and General Fundraising Total 

2016 

Total 

Expenses 

2015 

Total 

Expenses 

Personnel Services Costs 
Administrative staff personnel 
Instructional personnel 
Non-instructional personnel 

Total Personnel Services Costs 

17 
31 
6 

$ 954,552 
2,072,762 

210,159 
3,237,473 

$ 161,158 
333,804 
35,481 

530,443 

$1,115,710 
2,406,566 

245,640 
3,767,916 

$ 123,968 
-

27,293 
151,261 

-$ 
-
-
-

$123,968 
-

27,293 
151,261 

$1,239,678 
2,406,566 

272,933 
3,919,177 

$ 995,519 
2,704,325 

279,902 
3,979,746 

Employee benefits and payroll taxes 
Retirement 
Professional development 
Legal services 

777,119 
233,852 
92,227 
18,936 

131,202 
39,482 
15,571 
3,197 

908,321 
273,334 
107,798 
22,133 

100,922 
30,371 
11,979 
2,459 

-
-
-
-

100,922 
30,371 
11,979 
2,459 

1,009,243 
303,705 
119,777 
24,592 

928,341 
216,192 
72,891 
37,033 

Accounting and audit services 
Other purchased, professional and
 consulting services 
Student and staff recruitment 
Supplies and materials 

132,828 

442,354 
15,981 
52,975 

22,425 

74,683 
2,698 
8,944 

155,253 

517,037 
18,679 
61,919 

17,250 

57,448 
2,075 
6,880 

-

-
-
-

17,250 

57,448 
2,075 
6,880 

172,503 

574,485 
20,754 
68,799 

173,616 

447,243 
17,647 

117,078 

Office expense 
Technology 
Student services 
Insurance 

78,260 
99,376 
57,882 
38,035 

13,213 
16,778 
9,322 
6,422 

91,473 
116,154 
67,204 
44,457 

10,161 
12,907 

-
4,940 

-
-
-
-

10,161 
12,907 

-
4,940 

101,634 
129,061 
67,204 
49,397 

76,376 
54,111 
43,792 
47,006 

Equipment and furnishings 
Repairs and maintenance 
Depreciation 
Other 

24,752 
-

57,147 
14,608 

4,179 
-

9,648 
2,466 

28,931 
-

66,795 
17,074 

3,215 
-

7,422 
1,901 

-
-
-
-

3,215 
-

7,422 
1,901 

32,146 
-

74,217 
18,975 

27,983 
503 

72,983 
10,643 

Total Expenses, 2016 $5,373,805 $ 890,673 $6,264,478 $ 421,191 -$ $421,191 $6,685,669 

Total Expenses, 2015 $4,392,598 $1,153,553 $5,546,151 $ 773,533 $ 3,500 $777,033 $6,323,184 

See independent auditors' report on supplementary information. 



 

     

13 

INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER
	
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED
	

ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE
	
WITH GOVERNMENT AUDITING STANDARDS
	

To the Board of Trustees of 
Future Leaders Institute Charter School 

We have audited, in accordance with the 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 Future Leaders Institute Charter School (a nonprofit 
organization), which comprise the statement of financial position as of June 30, 2016, and 
the related statements of activities, and cash flows for the year then ended, and the 
related notes to the financial statements, and have issued our report thereon dated 
October 4, 2016. 

Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered Future 
Leaders Institute 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 Future Leaders Institute Charter School’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the 
Organization'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. 

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. Given these 
limitations, during our audit we did not identify any deficiencies in internal control that we 
consider to be material weaknesses. However, material weaknesses may exist that have 
not been identified. 
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Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Future Leaders Institute 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 no instances of noncompliance or other matters that 
are required to be reported under Government Auditing Standards. 

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 Organization'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 Organization's 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 

New York, New York 
October 4, 2016 
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New York State Education Department
�
Request for Proposals to Establish Charter Schools Authorized by the 


Board of Regents
�

2016-17 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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Future Leaders Institute 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 5,769,397 611,290 - 22,225 8,285 6,411,197 

Total Expenses 5,832,157 1,148,120 - - 358,554 7,338,831 

Net Income (62,760) (536,830) - 22,225 (350,269) (927,634) 

Actual Student Enrollment 385 66 451 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

Total Paid Student Enrollment 385 49 434 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

PROGRAM SERVICES SUPPORT SERVICES 

OTHER FUNDRAISING TOTAL 

REVENUE 

REVENUES FROM STATE SOURCES 

Per Pupil Revenue 

District of Location $14,027.00 5,400,395 - - - - 5,400,395 Assumes 385 FTE in Gen Ed 

School District 2 (Enter Name) $10,390.00 - 509,110 - - - 509,110 Assumes 49 students in 20-59% 

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

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

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

5,400,395 509,110 5,909,505 

Special Education Revenue - - - - - -

Grants 

Stimulus - - - - - -

Other 26,316 4,284 - - - 30,600 NYS FAMIS Funding 

Other State Revenue 142,373 23,177 - - - 165,550 Assumes $430 for FY17 Per Pupil 

TOTAL REVENUE FROM STATE SOURCES 5,569,084 536,571 6,105,655 

REVENUE FROM FEDERAL FUNDING 

IDEA Special Needs - 42,109 - - - 42,109 

Title I 123,581 20,118 - - - 143,699 

Title Funding - Other 12,609 2,053 - - - 14,662 Title II A 

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

Grants 

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

Other - - - - - -

Other Federal Revenue - - - - - -

TOTAL REVENUE FROM FEDERAL SOURCES 136,190 64,280 200,470 

LOCAL and OTHER REVENUE 

Contributions and Donations, Fundraising 31,154 5,072 - 22,225 4,025 62,476 

Erate Reimbursement 26,709 4,348 - - 3,451 34,508 

Interest Income, Earnings on Investments, 6,260 1,019 - - 809 8,088 

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

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

Text Book - - - - - -

Other Local Revenue - - - - - -

TOTAL REVENUE FROM LOCAL and OTHER SOURCES 64,123 10,439 22,225 8,285 105,072 

TOTAL REVENUE 5,769,397 611,290 22,225 8,285 6,411,197 

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

EXPENSES 

ADMINISTRATIVE STAFF PERSONNEL COSTS No. of Positions 

Executive Management 1.00 92,898 15,684 - - 12,065 120,647 Executive Director 

Instructional Management 3.00 286,570 48,382 - - 37,217 372,169 Principle, Assistant Principle (Lower School), Assistant Principle (Middle School) 

Deans, Directors & Coordinators 3.00 218,877 36,953 - - 28,426 284,256 Directors of Curriculum and Instruction, Curriculum and Measurement, and Student Affairs 

CFO / Director of Finance 1.00 70,340 11,876 - - 9,134 91,350 Finance Manager 

Operation / Business Manager 1.00 57,103 9,641 - - 7,416 74,160 Operations Manager 

Administrative Staff 6.00 283,757 47,907 - - 36,852 368,516 Other Support Admin Staff 

TOTAL ADMINISTRATIVE STAFF 15 1,009,545 170,443 131,110 1,311,098 

INSTRUCTIONAL PERSONNEL COSTS 

Teachers - Regular 25.00 1,692,130 - - - - 1,692,130 

Teachers - SPED 7.00 - 460,762 - - - 460,762 

Substitute Teachers - 32,778 5,279 - - - 38,057 

Teaching Assistants 4.00 148,608 23,932 - - - 172,540 

Specialty Teachers 3.00 197,898 31,870 - - - 229,768 ELL Teacher, Reading Specialist, and Remediation Specialist 

Aides - - - - - - -

Therapists & Counselors 2.00 116,039 18,687 - - - 134,726 

Other - 215,414 34,691 - - - 250,105 

TOTAL INSTRUCTIONAL 41 2,402,867 575,221 2,978,088 

NON-INSTRUCTIONAL PERSONNEL COSTS 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

CY Per Pupil Rate 
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Future Leaders Institute 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 5,769,397 611,290 - 22,225 8,285 6,411,197 

Total Expenses 5,832,157 1,148,120 - - 358,554 7,338,831 

Net Income (62,760) (536,830) - 22,225 (350,269) (927,634) 

Actual Student Enrollment 385 66 451 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

Total Paid Student Enrollment 385 49 434 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

PROGRAM SERVICES SUPPORT SERVICES 

OTHER FUNDRAISING TOTAL 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

Nurse - - - - - - -

Librarian - - - - - - -

Custodian - - - - - - -

Security - - - - - - -

Other 2.00 79,842 12,858 - - - 92,700 Student Affairs Support Staff 

TOTAL NON-INSTRUCTIONAL 2 79,842 12,858 92,700 

SUBTOTAL PERSONNEL SERVICE COSTS 58 3,492,254 758,522 131,110 4,381,886 

Payroll Taxes 284,403 48,016 - - 36,935 369,354 

Fringe / Employee Benefits 556,981 94,036 - - 72,335 723,352 

Accounting / Audit 54,731 9,240 - - 7,108 71,079 

Legal 26,950 4,550 - - 3,500 35,000 

Management Company Fee - - - - - -

Nurse Services - - - - - -

Food Service / School Lunch - - - - - -

Payroll Services 19,250 3,250 - - 2,500 25,000 

Special Ed Services - - - - - -

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

Board Expenses - - - - - -

Classroom / Teaching Supplies & Materials 17,329 2,791 - - - 20,120 

Special Ed Supplies & Materials - - - - - -

Textbooks / Workbooks 19,316 3,111 - - - 22,427 

Supplies & Materials other 70,054 11,282 - - - 81,336 

Equipment / Furniture 10,002 1,689 - - 1,299 12,990 

Telephone - - - - - -

Technology 82,673 13,958 - - 10,737 107,368 

Student Testing & Assessment 21,102 3,398 - - - 24,500 

Field Trips 18,087 2,913 - - - 21,000 

Transportation (student) - - - - - -

Student Services - other 33,754 5,436 - - - 39,190 

Office Expense 68,775 11,611 - - 8,932 89,318 

Staff Development 137,009 23,131 - - 17,793 177,933 

Staff Recruitment 6,276 1,060 - - 815 8,151 

Student Recruitment / Marketing 11,743 1,983 - - 1,525 15,251 

School Meals / Lunch 16,692 2,688 - - - 19,380 

Travel (Staff) - - - - 350 350 

Fundraising - - - - - -

DEPRECIATION & AMORTIZATION 

PAYROLL TAXES AND BENEFITS 

Retirement / Pension 342,065 57,751 - - 44,424 444,240 

TOTAL PERSONNEL SERVICE COSTS 

CONTRACTED SERVICES 

TOTAL PAYROLL TAXES AND BENEFITS 1,183,449 199,803 153,694 1,536,946 

4,675,703 958,325 284,804 5,918,832 

Other Purchased / Professional / Consulting 394,214 63,486 - - - 457,700 

TOTAL CONTRACTED SERVICES 495,145 80,526 13,108 588,779 

SCHOOL OPERATIONS 

Other 7,423 1,253 - - 964 9,640 

TOTAL SCHOOL OPERATIONS 520,235 86,304 42,415 648,954 

FACILITY OPERATION & MAINTENANCE 

51,867 

Janitorial 

Insurance 

-

Building and Land Rent / Lease -

Repairs & Maintenance -

Equipment / Furniture -


Security
� -

Utilities -

40,145 6,535 - - 5,187 

- - - - -

- - - - -

- - - - -

- - - - -

- - - - -

- - - - -

TOTAL FACILITY OPERATION & MAINTENANCE 40,145 6,535 5,187 51,867 

100,929 16,430 - - 13,040 130,399 
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Future Leaders Institute 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 5,769,397 611,290 - 22,225 8,285 6,411,197 

Total Expenses 5,832,157 1,148,120 - - 358,554 7,338,831 

Net Income (62,760) (536,830) - 22,225 (350,269) (927,634) 

Actual Student Enrollment 385 66 451 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

Total Paid Student Enrollment 385 49 434 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

PROGRAM SERVICES SUPPORT SERVICES 

OTHER FUNDRAISING TOTAL 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

MANAGEMENT & 
GENERAL 

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

TOTAL EXPENSES 5,832,157 1,148,120 358,554 7,338,831 

NET INCOME (62,760) (536,830) - 22,225 (350,269) (927,634) 

ENROLLMENT - *School Districts Are Linked To Above Entries* 

District of Location 385 66 451 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

School District 2 (Enter Name) -

School District 3 (Enter Name) -

School District 4 (Enter Name) -

School District 5 (Enter Name) -

TOTAL ENROLLMENT 385 66 451 Total enrollment is 385 students, which includes 66 as special education, but only 49 of those are billable. 

REVENUE PER PUPIL 14,985 9,262 -

EXPENSES PER PUPIL 15,148 17,396 -

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

TOTAL 
ENROLLED 
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  2015-2016 Board Minutes Link: 

http://futureleadersinstitute.org/about-us/board-of-trustees/board-meeting-minutes/ 

http://futureleadersinstitute.org/about-us/board-of-trustees/board-meeting-minutes/


   

 

  

 

 
 

  
  

 
 

 
 

  

 

 

 
   

 

Student Enrollment and Retention Plan
�

I. Outreach and Promotional Activities and Communication Plan:
�

Future Leaders Institute (FLI) Charter School engages in many forms of outreach, promotional 
and communication activities for student recruitment throughout the year, beginning primarily in 
December preceding the lottery and continuing through April. These outreach activities include 
online, print, canvassing and direct (in-person) forms of communication. 

For online promotions and outreach, FLI has a dedicated page on our school website for 
Admissions (www.futureleadersinstitute.org/admissions) which includes all information for 
enrollment, including current year’s application (posted on December 1) and the lottery process 
and date. Also, there is a dedicated email address (admissions@futureleadersinstitute.org) for 
families to communicate with FLI if they are interested in or have questions about admissions; 
families can submit applications via this email address as well. FLI participates in the New York 
City Charter School Center’s online Common Application, and provides the direct link on the 
Admissions page for the public to complete an application electronically. Additional online 
outreach and promotion include efforts such as Facebook campaigns, and two months of 
advertising on DNAInfo.com, which has over 2 million viewers and subscribers in New York 
City. 

Print advertising includes publishing admissions and recruitment advertisements in local 
newspapers and publications from January through March, including amNY, Strauss Media 
circulars and El Diario newspaper (a Spanish-language periodical). FLI’s advertisement content 
includes the method and deadlines for submitting an application, the school website, details on 
SPED services provided by FLI, school contact information, and a list of our Information 
Session (open houses) dates. 

Canvassing to local pre-schools, community centers, businesses and other agencies begins in 
November. FLI staff distribute student recruitment flyers (and applications, beginning in 
December) to these sites, give admissions presentations, and meet with parents and families. 
New canvassing this year also includes distribution of flyers and applications to the NYC DOE 
Family Welcome Centers in Manhattan (both 7th Avenue and 125th Street locations), a primary 
resource for parents in Community School Districts 1 through 6 in searching for schools for their 
children. 
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FLI also attends charter school and kindergarten school choice fairs in Manhattan and Queens to 
communicate to parents about FLI’s application process and deadline, information session dates 
and lottery dates. 

Lastly, as mentioned above, from January through March, FLI hosts on-campus Information 
Sessions (open houses) that provide the opportunity for prospective parents to learn more about 
the school, our admission and lottery process, ask questions of school leadership and teachers, 
and to take a tour of the school and classrooms. FLI offers both daytime and evening sessions to 
accommodate parents’ varying work schedules. Parents and teachers who are bilingual (Spanish 
or French/Haitian Creole) are also available at Information Sessions to speak to parents in 
languages other than English, if necessary. Our SETTS staff is also on hand during sessions to 
provide details and to answer questions about our SPED services. 

II. ELL Outreach 

Future Leaders Institute Charter School engages with parents and families, current and 
prospective, who speak languages other than English in a variety of ways. With respect to 
student recruitment, FLI’s application is translated and available in Spanish and French (our 
school’s predominant ELL populations). Our ELL Coordinator participates in the recruitment 
process by being available during Information Sessions, on lottery drawing day, and during 
enrollment sessions (post-lottery). FLI engages in ELL advertising via periodicals such as El 
Diario, a neighborhood newspaper directed to New York’s Spanish-speaking community. Finally, 
our Family Coordinator engages our bilingual teachers and parents to assist with communicating 
with families who speak languages other than English to keep all potential applicants informed 
during the admissions and enrollment process. 

III. SPED Outreach 

For expertise with engaging prospective students with special needs, Future Leaders Institute 
Charter School is a member of the NYC Charter School Center’s Special Education 
Collaborative, a consortium of NYC’s special education professionals and community with far 
reaching relationships and deep engagement with families with special needs across all boroughs 
in the city. An inclusive approach, FLI includes details on our school’s SPED services within all 
of our standard advertisements, not as separate advertisements. In addition, FLI’s IEP 
Coordinator participates in recruitment and lottery planning, and is available, along with the 
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other SETSS faculty, to speak with prospective parents and students during Information Sessions 
and via email and phone correspondence throughout the school year. 

IV. Lottery Process – 2016-2017 School Year 

Admission decisions at Future Leaders Institute Charter School are based on a free and open 
lottery system, which provides all students with a fair and equal opportunity for admission. FLI 
held the lottery drawing for the 2016-2017 school year on Tuesday, April 5, 2016, beginning at 5 
p.m. Applications for the 2016-2017 school year were required to be submitted by 11:59 p.m. on 
Friday, April 1, 2016 to be included in the lottery drawing.  The lottery is held in the school’s 
auditorium, open to the public and video recorded. Applications are tagged with a number at 
random and are selected electronically utilizing random number generator and selector software. 
All offers of admission are granted based on the outcome of the lottery; preference is granted for 
siblings of current FLI students enrolled at the time of the lottery. Those applicants not accepted 
at the time of the lottery are placed on a waitlist. Postcards and letters informing applicants of 
their status as a result of the lottery (accepted or waitlisted) are sent during the week following 
the lottery. 

V. Recruitment Timeline – 2016-20107 School Year 

The following highlights the timeline of Future Leaders Institute Charter School’s primary 
student recruitment initiatives in 2015-2016 for the 2016-2017 school year: 

	 Flyer and Application Distribution to Manhattan Family Welcome Centers – December 
- March 

o	 333 Seventh Avenue, 12th Floor; Room 1211, New York, NY 10001 
(Districts Served: 1, 2, 4); 388 West 125th Street, 7th Floor; Room 713, New York, 
NY 10027 (Districts Served: 3, 5, 6) 

	 Advertisements Schedule: 
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https://maps.google.com/maps?safe=active&q=388+West+125th+Street+New+York,+10027&ie=UTF-8&ei=rEmnUqmmIoegkAf324HABA&ved=0CAgQ_AUoAg
https://maps.google.com/maps?safe=active&q=388+West+125th+Street+New+York,+10027&ie=UTF-8&ei=rEmnUqmmIoegkAf324HABA&ved=0CAgQ_AUoAg
https://maps.google.com/maps?safe=active&q=333+Seventh+Avenue++New+York,+10001&ie=UTF-8&hq=&hnear=0x89c259af910cabc7:0x42cabb0aecf7cfdc,333+7th+Ave,+New+York,+NY+10001&gl=us&ei=lkmnUoDqBc62kAfomoCQCA&ved=0CCkQ8gEwAA
https://maps.google.com/maps?safe=active&q=333+Seventh+Avenue++New+York,+10001&ie=UTF-8&hq=&hnear=0x89c259af910cabc7:0x42cabb0aecf7cfdc,333+7th+Ave,+New+York,+NY+10001&gl=us&ei=lkmnUoDqBc62kAfomoCQCA&ved=0CCkQ8gEwAA


 

 

 

 

  

  

                                                                                     
 

	 Newspaper/Periodical Advertising: 

o	 amNY: 10/26/15 (announcing application opening in December), 12/28/15, 
1/4/16, 1/25/16 and 2/29/16 (2016-2107 Ad – includes SPED services info) 

	 Online Advertising: 

o	 DNAInfo New York Neighborhood News: February 1, 2016 – March 31, 2016 

	 Spanish Language Advertising: 

o	 El Diario Newspaper: 2 distributions in February 

	 Direct Mailing: 

o	 Vanguard Direct (targeted mailing for admissions information and lottery results) 
– March and April 

	 Student Recruitment Fairs Schedule: 

o	 Harlem Children’s Zone Annual School Fair: 11/18/2015 

o	 ABC Cassidy’s Place (Pre-K) Student Recruitment Presentation: 12/15/2015 

o	 Boys & Girls Harbor Kindergarten School Choice Fair, Harlem, NY: 1/26/2016 

o	 Citywide Independent Charter School Fair, Long Island City, NY: 1/30/2016 

	 Information Sessions Schedule (on campus): 

•	 Kindergarten: 
o	 January 21, 2016 at 9:30 a.m.
�

March 22, 2016 at 10:00 a.m.
�
•	 Middle School (Grades 5-8): 

o	 February 25, 2016 at 9:30 a.m. 
•	 Grades K-5: 

4 



                                                                                     
                                                                                   

                                                                                       
                                                                                       
 

 

 

 

o	 January 12, 2016 at 5:30 p.m. 
February 10, 2016 at 5:30 p.m. 
March 8, 2016 at 10:00 a.m. 
March 10, 2016 at 5:30 p.m. 
March 29, 2016 at 5:30 p.m. 

	 Application Deadline: April 1, 2016 

	 Lottery Drawing Date: April 5, 2016 
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2016-2017 Calendar 
JULY 2016 

WED 7/6 to FRI 7/29 Summer Academy 18 
SEPTEMBER 2016 

MON 9/05 Labor Day Holiday 

THU 9/08 First Day of School- 1/2 Day for Kindergarten Students 

MON 9/12 Eid al-Adha (schools closed) 

THU 9/15 Back To School Family Night 

MON 9/26 First Day of Extended Day- Whole School 

16 
OCTOBER 2016 

MON 10/03- TUE 10/04 Rosh Hashanah (schools closed) 

MON 10/10 Columbus Day (schools closed) 

WED 10/12 Yom Kippur (schools closed) 

17 
NOVEMBER 2016 

TUE 11/08 Election Day (no school for students)/PD for Teachers 

FRI 11/11 Veterans Day (schools closed) 

WED 11/23 End of First Term (no extended day) 

THU 11/24- FRI 11/25 Thanksgiving Day (schools closed) 

18 
DECEMBER 2016 

THU 12/01- FRI 12/02 Parent Teacher Conferences (no extended day) 

MON 12/26- MON 1/02 Winter Recess (schools closed) 

SAT 12/31- SUN 1/01 New Year's Day Holiday 

17 
JANUARY 2017 

MON 1/16 Dr. Martin Luther King, Jr. Day (schools closed) 

MON 1/23 Extended Day Resumes 

20 
FEBRUARY 2017 

TUE 2/14 Valentine's Day 

WED 2/15- THU 2/16 End of Term Benchmark Exams for ELA and Math 

FRI 2/17 End of Second Term 

MON 2/20 President's Day 

MON 2/20- FRI 2/24 Mid-Winter Recess (schools closed) 

15 
MARCH 2017 

WED 3/01- THU 3/02 Parent Teacher Conferences (no extended day) 

MON 3/06 Extended Day Resumes 

TUE 3/28- THU 3/30 ELA State Test 

23 
APRIL 2017 

WED 4/05 2016 Lottery (for prospective students) 

MON 4/10 NYSESLAT Speaking Begins (Including Make-Up Tests) 

MON 4/10- TUE 4/18 Spring Recess 

SUN 4/16 Easter Day 

13 
MAY 2017 

TUE 5/02-THU 5/04 Math State Test 

MON 5/08 NYSESLAT Listening, Reading, Writing Begins (Including Make-Up Tests) 

WED 5/19 NYSESLAT Speaking Ends/ NYSESLAT Listening, Reading, Writing Ends 
(Including Make-Up Tests) 



 

   

   

  

 

  

     

  

 

   

   

  

    

 

     

     

     

WED 5/24 

MON 5/29 Memorial Day (schools closed) 

TUE 5/30- WED 5/31 Parent Teacher Conferences (no extended day) 

22 
JUNE 2017 

THU 6/01 Extended Day Resumes 

FRI 6/02 

MON 6/05 4th Grade/ 8th Grade Science Written Tests 

MON 6/05- TUE 6/06 End of Term Benchmark Exams for ELA and Math 

TUE 6/06- WED 6/07 4th Grade/ 8th Grade Science Written (Make-Up) Tests 

THU 6/08 

MON 6/12 June Clerical Day (no school for students)-PD for Teachers 

FRI 6/23 8th Grade Graduation Day/ End of Third Term 

MON 6/26 Eid al-Fitr (schools closed) 

WED 6/28 Last Day of School 

17 
TOTAL DAYS 196 

4th Grade/ 8th Grade Science Performance Tests End (Including Make-Up 
Tests) 

4th Grade/ 8th Grade Science Performance Tests End (Including Make-Up 
Tests) 

Anniversary Day/Chancellor's Conference Day (no school for students)-PD for 
Teachers 
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