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SCCRC ANNUAL REPORT
June 30, 2016
The Schoharie County Capital Resource Corporation is a 501(c)(3) with its mission being to
promote community and economic development and creation of jobs in the non-profit and for-profit
sectors for the citizens of Schoharie County by developing and providing programs for non-profit
institutions, manufacturing and industrial businesses and other entities to access low interest tax-exempt
and non-tax-exempt financing for eligible projects. In addition, the SCCRC will have as a purpose to
undertake projects and activities within the County for the purpose of relieving and reducing
unemployment, bettering and maintaining job opportunities, carrying on scientific research for the
purpose of aiding the County by attracting new industry to the County or by encouraging the development
of, or retention of, an industry in the County.
LAW FORMING THE CORPORATION
The Schoharie County Capital Resource Corporation is a not-for-profit local development
corporation formed under the Section 402 and 1411 of the Not-for-Profit corporation law of the State of
New York.

AGENCY MEMBERS AND STAFF:
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Board Members
Dr. Thomas Greenlees
Chair

Joseph Trapani
Member

Chester Burton
Vice-Chairman

Vacant

Wanda King
Treasurer
Agency Staff

Agency Counsel

Ronald S. Filmer, Jr.
Chief Executive Officer

Mr. A. Joseph Scott III
HodgsonRuss Attorneys LLP

Jeffrey Haslun
Chief Financial Officer
Elaine Diamond
Secretary/Bookkeeper
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2015/2016 BOARD COMMITTEES AND MEMBERSHIPS
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Governance Committee
Thomas Greenlees, Chair
Joseph Trapani
Wanda King
Chester Burton
Jim Brown

Audit Committee
Thomas Greenlees, Chair
Chester Burton
Wanda King

Finance Committee
Thomas Greenlees, Chair
Joseph Trapani
Wanda King

2015/2016 (September, 2015 – June 30, 2016) BOARD MEETINGS AND ATTENDANCE
Sept. 8, 2015
Dr. Greenlees
Joseph Trapani
Wanda King

September 21, 2015
Dr. Greenlees
Joseph Trapani
Chester Burton
Wand King

March 31, 2016
Dr. Greenlees
Chester Burton
Joseph Trapani

May 2, 2016
Dr. Greenlees
Wanda King
Joseph Trapani

October 28, 2015
Dr, Greenlees
Joseph Trapani
Chester Burton
Wanda King

February 24, 2016
Dr. Greenlees
Joseph Trapani
Chester Burton

AUTHORITIES AND SUBSIDIARIES
The Agency had no subunits or subsidiaries.

OPERATIONS AND ACCOMPLISHMENTS
The Schoharie County CRC (SCCRC) was formed in 2012 – 2013 and some of its activities
consisted of organizational issues; such as continuing to follow ABO procedures.
The SCCRC’s operational area consists of Schoharie County and its 16 townships and 6 villages.
The SCCRC has five members on its Board of Directors and two part-time people making up its staff.
Daily operations, in addition to the loan programs, include handling and or processing checks,
deposits, inquiries from businesses, and other administrative duties when applicable

PROJECTS UNDERTAKEN BY THE AUTHORITY
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The SCCRC had requests for CRC assistance from one organization. This was from Oorah, Inc.
The project consisted of a bond issue for construction and refinancing but was not approved by the
County board of Supervisors.

PROJECTS IN PROGRESS
Number of Jobs
Project Company

Project Description

Location

Amount

Retained New

N/A

BONDS AND NOTES OUTSTANDING
The SCCRC is a conduit for one bond; which has a face value of $10,000,000 and an outstanding
value of $9,362,355.07 as of June 30, 2016.

FINANCIAL REPORTS
A statement of revenues and expenses, assets and liabilities, and schedule of its bonds and notes
outstanding are included in the Paris submission.
i.
ii.

iii.

iv.
v.

Audited financials are included in the Paris submission
Grant & Subsidy Programs:
One of the Agency’s objectives is to provide assistance to existing
businesses and expansions and business startups with professional
assistance, educational programs and loans. The loan funds are
comprised of grants dedicated to this purpose and matching funds from
the Agency’s accumulated working capital.
Operation & Financial Risk:
The Agency’s operating risk involves revenues and the reliance on interest rates and
economic activity; both of which are influenced by the economic climate.
Bonds: The Agency has no outstanding bonds. It is a conduit for one bond.
Long Term Liabilities: The Agency has no long term liabilities.

FINANCIAL PLAN
A four-year financial plan, including current and projected capital budget; as well as current
operating budget is attached. See Schedule A
An analysis of the financial operating performance was undertaken and it illustrated the current
economic environment. Operations were maintained as revenue was stable due to project/grant activity;
although interest earnings decreased. The Agency expects interest earnings to remain low during the next
year; although potential projects give some optimism regarding the revenue side of the operations.
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PROCUREMENT OF SERVICES
The Agency retained the services of an auditor and legal counsel. The auditor is
Mostert, Manzanero & Scott, LLP, CPA’s and was awarded the contract that was bid out in May 2015.
The legal counsel the Agency retains is the firm of HodgsonRuss LLP and payment is negotiated when
services are needed.
REAL PROPERTY
The SCCRC does not own any property.

COMPENSATION SCHEDULE
The SCCRC had no individual being compensated over $100,000. The Board of Directors
receives no compensation.

BIOGRAPHICAL INFORMATION
Not applicable

BOARD PERFORMANCE EVALUATIONS
The Board objectives are to renew and monitor the agencies program objectives and financial
matters; and establish appropriate policies regarding the agency. The Board members have received
training in the PAAA guidelines and meet regularly with the meetings open to the public. The Board
successfully oversees the Agencies activities and promotes its mission whenever possible.
AUTHORITY’S CODE OF ETHICS
See Schedule B
INTERNAL CONTROL STRUCTURE AND PROCEDURES
The SCCRC’s Control Structure: An assessment of the corporation’s control structure resulted in
the determination that the established controls and procedures are adequate to prevent fraud or theft and
allow for full disclosure of the company’s assets and liabilities. The internal control systems of the
SCCRC includes adoption of an annual budget, an inventory system, an adopted accounting and
disbursement system, required educational commitments, adopted ABO policies and program
manuals/guidelines. Several of these policies have been adopted within the last year and have helped to
strengthen the SCCRC’s internal control structure to a level that is very effective, particularly for a small
organization.
The established internal controls consist of one person handling the checks and deposits while any
payments require two different signatures. In addition, an audit committee to review books and a
governance committee has been established to review overall policies and procedures of the CRC.
5

2016 ASSESSMENT OF THE EFFECTIVENESS OF INTERNAL CONTROLS
The internal controls of the Schoharie County CRC deal with the accounting, grant management
and cash management of the agency. The controls are as follows:






An overall Agency budget is adopted as well as a budget for any grant program
An accounting manual has been prepared and is followed
Invoices have to be signed by the CEO and two signatures are required on any disbursements
Deposits are recorded on the ledger sheets for the loan programs and reviewed by the CEO or
CFO
The CFO, in addition to the CEO, periodically reviews the books that have been prepared by the
bookkeeper.

In conclusion, the current internal controls appear to be prudent and effective with the intent to
prevent any errors or fraud.

BY-LAWS
See Schedule C

This concludes the annual report. Upon review, if there are any questions, individuals should feel
free to contact the agency at 518-234-7604.
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SCHEDULE A - financial
Schoharie County Capital Resource Corporation
Fiscal Year End Date: 06/30/2016

SUMMARY FINANCIAL INFORMATION
Modify Delete
SUMMARY STATEMENT OF NET ASSETS

Assets
Current Assets
Cash and cash equivalents
Investments
Receivables, net
Other assets
Total Current Assets
Noncurrent Assets
Restricted cash and investments
Long-term receivables, net
Other assets
Capital Assets
Land and other nondepreciable property
Buildings and equipment
Infrastructure
Accumulated depreciation
Net capital assets
Total Noncurrent Assets
Total Assets

Liabilities
Current Liabilities
Accounts payable
Pension contribution payable
Other post-employment benefits
Accrued liabilities
Deferred revenues
Bonds and notes payable
Other long-term obligations due within one year
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$46,372.00
0.00
509.00
0.00
46,881.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
46,881.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

Total Current Liabilities
Noncurrent Liabilities
Pension contribution payable
Other post-employment benefits
Bonds and notes payable
Long term leases
Other long-term obligations
Total Noncurrent Liabilities

0.00

Total Liabilities

0.00

Net Asset (Deficit)
Net Assets
Invested in capital assets, net of related debt
Restricted
Unrestricted
Total Net Assets

0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
46,881.00
$46,881.00

SUMMARY STATEMENT OF REVENUES, EXPENSES AND CHANGE IN NET ASSETS

Operating Revenues
Charges for services
Rental & financing income
Other operating revenues
Total Operating Revenue

10,250.00

Operating Expenses
Salaries and wages
Other employee benefits
Professional services contracts
Supplies and materials
Depreciation & amortization
Other operating expenses

0.00
0.00
11,359.00
0.00
0.00
1,262.00

Total Operating Expenses

12,621.00

Operating Income (Loss)
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$10,250.00
0.00
0.00

(2,371.00)

Nonoperating Revenues
Investment earnings
State subsidies/grants
Federal subsidies/grants
Municipal subsidies/grants
Public authority subsidies
Other nonoperating revenues

3.00
0.00
0.00
0.00
0.00
0.00

Total Nonoperating Revenue

3.00

Nonoperating Expenses
Interest and other financing charges
Subsidies to other public authorities
Grants and donations
Other nonoperating expenses

0.00
0.00
0.00
0.00

Total Nonoperating Expenses

0.00

Income (Loss) Before Contributions
Capital Contributions
Change in net assets
Net assets (deficit) beginning of year
Other net assets changes
Net assets (deficit) at end of year
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(2,368.00)
0.00
(2,368.00)
49,249.00
0.00
$46,881.00

Budget Report for Schoharie County Capital Resource Corporation
Budget & Financial Plan:

Budgeted Revenues, Expenditures, And Changes in Current Net Assets
Last Year Current Year Next Year Proposed Proposed Proposed
Actual
Estimated
Adopted
2015
2016
2017
2018
2019
2020

REVENUE & FINANCIAL SOURCES
Operating Revenues
Charges for services
Other Operating Revenues
Nonoperating Revenues
Investment earnings
Other Non-Operating Revenues
Total Revenues & Financing Sources
EXPENDITURES
Operating Expenditures
Salaries and Wages
Other Employee Benefits
Professional Services Contracts
Supplies and Materials
Other Operating Expenditures
Nonoperating Expenditures
Other
Total Expenditures
Excess (deficiency) of revenues and
capital contributions over expenditures
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Fiscal Year Ending 06/30/2017

$0

$10,250

$0

$0

$0

$0

$8

$100

$200

$250

$300

$300

$8

$10,350

$200

$250

$300

$300

$0

$0

$0

$0

$0

$0

$2,024
$0
$1,278

$11,330
$0
$0

$2,000
$100
$1,425

$2,100
$100
$1,400

$2,100
$100
$1,450

$2,100
$100
$1,450

0
3,302

1,412
12,742

0
3,525

0
3,600

0
3,650

0
3,650

-3,294

-2,392

-3,325

-3,350

-3,350

-3,350

06/30/2016

BUDGET VS ACTUAL
Actual ytd
Income/exp.

Yr. to date
Budgeted

Yr. to date
variance

Full year
budget

$
0

$-197.25
0

$200
0

0
$10,250
$10,252.75

$200
0
0
0
0
$200

0
$10,250
$10,052.75

0
0
$200

Salaries wages
Fringes
Professional service contr.

$2,000

$0

$2,000

$0

Legal and accounting

$9,358.7

$2,000

$7,358.7

$2,000

$ 1,412.89
$12,771.59

$ 100
$1,400
$3,500

$0
$12.89
$9,372

$ 100
$1,400
$3,500

Interest and earnings
Miscellaneous/interest
Charges for services
Rental & financing inc.
Grant admin. fees
Project fees
Total

Supplies & materials
Insurance
Total expenses
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2.75

SCHEDULE B
AUTHORITY’S CODE OF ETHICS
The authority’s Code of Ethics applies to both the members and the employees of the Schoharie
County Capital Resource Corporation (the “Agency”).
The purpose of this Code of Ethics is to promote honest and ethical conduct and compliance with
the law. The Code of Ethics is as follows:
1.
Definition. As used in this section: The term “Agency shall mean the Schoharie County Capital
Resource Corporation.
The term “employee” shall mean any employee of the Schoharie County Capital Resource
Corporation.
2.
Rule with respect to conflicts of interest. No member or employee of the Agency should have any
interest, financial or otherwise, direct or indirect, or engage in any business or transaction or professional
activity or incur any obligation of any nature, which is in substantial conflict with the proper discharge of
his duties in the public interest.
3.

Standards.
a) No member or employee of the Agency should accept other employment which will impair his
independence of judgment in the exercise of his official duties.
b) No member or employee of the Agency should accept employment or engage in any business
or professional activity which will require him to disclose confidential information which he has gained
by reason of his official position or authority.
c) No member or employee of the Agency should disclose confidential information acquired by
him in the course of his official duties nor use such information to further his personal interests.
d) No member or employee of the Agency should use or attempt to use his official position to
secure unwarranted privileges or exemptions for himself or others.
e) No member or employee of the Agency should engage in any transaction as representative or
agent of the Agency with any business entity in which he has a direct or indirect financial interest that
might reasonably tend to conflict with the proper discharge of his official duties.
f) A member or employee of the Agency should not by his conduct give reasonable basis for the
impression that any person can improperly influence him or unduly enjoy his favor in the performance of
his official duties, or that he is affected by the kinship, rank, position or influence of any party or person.
g) A member or employee of the agency should abstain from making personal investments in
enterprises which he has reason to believe may be directly involved in decisions to be made by him or
which will otherwise create substantial conflict between his duty in the public interest and his private
interest.
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h) A member or employee of the Agency should endeavor to pursue a course of conduct which
will not raise suspicion among the public that he is likely to be engaged in acts that are in violation of his
trust.
i) No member or employee of the Agency employed on a full-time basis nor any firm or
association of which such an officer or employee is a member nor corporation a substantial portion of the
stock of which is owned or controlled directly or indirectly by such officer or employee, should sell goods
or services to any person, firm, corporation or association which is licensed or whose rates are fixed by
the Agency.
j) If any officer or employee of the Agency shall have a financial interest, direct or indirect,
having a value of ten thousand dollars or more in activity which is subject to receiving benefits from the
Agency, he should file with the members of the Agency a written statement that he has such a financial
interest in such activity which statement shall be open to public inspection.
4.
Violations. In addition to any penalty contained in any other provision of law any such member or
employee who shall knowingly and intentionally violate any of the provisions of this section may be
fined, suspended or removed from office or employment in the manner provided by law.
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SCHEDULE C
BY-LAWS
OF
SCHOHARIE COUNTY CAPITAL RESOURCE CORPORATION

ARTICLE I
THE CORPORATION
Section 1. Name. The name of the Corporation is “Schoharie County Capital Resource Corporation.”
Section 2. Seal of Corporation. The seal of the Corporation will be in the form of a circle and will bear
the name of the Corporation and the year of its organization.
Section 3. Office of Corporation. The office of the Corporation will be in Schoharie County, New York.
Section 4. Execution of Instruments. Except as otherwise provided in these by-laws, instruments and
documents of the Corporation may be signed or countersigned, executed, verified or acknowledged by such officer
or officers or other person or persons as the Corporation may designate by resolution.
ARTICLE II
MEMBERS, DIRECTORS, OFFICERS AND COMMITTEES
Section 1. Sole Member. Schoharie County, New York (the “County”) is the sole member of the
Corporation.
Section 2. Board of Directors. (A) The Corporation will consist of not less than three nor more than
seven Directors. The Directors will be appointed by and serve at the pleasure of the governing body of the County
and will include (a) the Chairman of Schoharie County Industrial Development Agency, (b) the Vice-Chairman of
Schoharie County Industrial Development Agency, (c) the Treasurer of Schoharie County Industrial Development
Agency, and (d) any additional members of Schoharie County Industrial Development Agency so appointed by the
County.
It is acknowledged that the members of the Schoharie County Industrial Development Agency are
appointed by and serve at the pleasure of the Schoharie County Board of Supervisors.
(B)
Except for Directors who serve as Directors by virtue of holding a civil office of the State,
the majority of the remaining Directors appointed after January 13, 2006 will be “Independent Directors.”
C)
For purposes of these by-laws, the term “Independent Director” means a Director one who:
(1) is not, and in the past two years has not been, employed by the Corporation (or an “Affiliate” of the
Corporation) in an executive capacity; (2) is not, and in the past two years has not been, employed by an
entity that received remuneration valued at more than $15,000 for goods and services provided to the
Corporation or received any other form of financial assistance valued at more than $15,000 from the
Corporation; (3) is not a relative of an executive officer or employee in an executive position of the
Corporation (or an “Affiliate” of the Corporation); and (4) is not, and in the past two years has not been, a
lobbyist registered under a state or local law and paid by a client to influence the management decisions,
contract awards, rate determinations or any other similar actions of the Corporation (or an “Affiliate” of the
Corporation).
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(D)
For purposes of these by-laws, the term “Affiliate” means a corporate body having
substantially the same ownership or control as the Corporation.
(E)
For purposes of these by-laws, the term “Relative” means an individual's spouse, child,
stepchild, stepparent, or any person who is a direct descendant of the grandparents of the individual or of
the individual's spouse.
Section 3. Term of Service. Directors are not subject to term limits. Each Director is appointed by and
serves at the pleasure of the Schoharie County Board of Supervisors. Accordingly, a Director may be removed
without cause at any time for any reason.
Section 4. Filling of Vacancies. Should any Director position become vacant, the Corporation will take
steps to recommend to the Schoharie County Board of Supervisors one or more nominees to fill the vacancy. The
decision to appoint a particular individual as a Director rests solely with the Schoharie County Board of
Supervisors.
Section 5. Responsibilities of Directors; Training Requirement. (A) The Directors of the Corporation
constitute the governing body of the Corporation (the “Board”), and will have and will responsibly exercise all of
the powers prescribed by Section 1411 of the New York State Not-for-Profit Corporation Law and other applicable
law, including but not limited to Chapter 766 of the 2005 Laws of the State of New York (the “PAAA”).
(B)
The Board will appoint a Chief Executive Officer and a Chief Financial Officer of the
Corporation, neither of whom will be a Director of the Corporation.
(C)
Every annual financial report of the Corporation must be approved by the Board and
provided to the County.
(D)
The Directors of the Corporation will: (1) execute direct oversight of the Chief Executive
Officer of the Corporation and other senior management of the Corporation in the effective and ethical
management of the Corporation; and (2) understand, review and monitor the implementation of
fundamental financial and management controls and operational decisions of the Corporation.
(E)
The Board will not, directly or indirectly, including through a subsidiary, extend or
maintain credit or arrange for the extension of credit, or renew an extension of credit, in the form of a
personal loan to or for any officer, Director or employee (or equivalent thereof) of the Corporation.
(F)
Directors of the Corporation will file annual financial disclosure statements with the
Schoharie County Board of Ethics.
(G)
Individuals newly appointed to the Board of the Corporation must participate in state
approved training regarding their legal, fiduciary, financial and ethical responsibilities within one year of
appointment to such Board. Directors who have already completed state approved training will participate
in such continuing training as may be required to remain informed of best practices, regulatory and
statutory changes relating to the effective oversight of the management and financial activities of public
authorities and to adhere to the highest standards of responsible governance.
Section 6. Officers of the Board. (A) The officers of the Board will be elected by a majority of the
Directors and will consist of a Chairman, a Vice Chairman, a Secretary, and a Treasurer.
(B)
The officers of the Board will perform the duties and functions specified in these by-laws
and such other duties and functions as may from time to time be authorized by resolution of the Board of
the Corporation or required to effect the statutory purposes of the Corporation.
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(D)
Should any office of the Board become vacant, the Corporation will appoint a successor
from among its Directors at the next regular meeting, and such appointment will be for the unexpired term
of said office.
Section 7. Chairman. The Chairman will be a Director of the Corporation and preside at all meetings of
the Corporation. The Chairman will sign all agreements, contracts, deeds and any other instruments on behalf of the
Corporation, except as otherwise authorized or directed by resolution of the Corporation. The Chairman will submit
his recommendations and such information as he has deemed pertinent concerning the business, affairs and policies
of the Corporation, at each meeting.
Section 8. Vice Chairman. The Vice Chairman will be a Director of the Corporation and perform the
duties of the Chairman in the absence or incapacity of the Chairman. In the event of the resignation or death of the
Chairman, the Vice Chairman will become acting Chairman and perform the duties of the Chairman until such time
as the Corporation appoints a new Chairman.
Section 9. Secretary. The Secretary will be a Director of the Corporation. He will keep all records of the
Corporation, will act as secretary at the meetings of the Corporation, will keep a record of all votes thereat. He will
record the proceedings of the Corporation in a journal of proceedings to be kept for such purpose. He will perform
all duties incident to this office. He will have custody of the seal of the Corporation, and will have the power to
affix such seal to all contracts and other instruments authorized by the Corporation to be executed.
Section 10. Treasurer. The Treasurer will be a Director of the Corporation. Except as otherwise authorized
by resolution of the Board, the Treasurer of the Corporation is authorized, along with any other Director, to sign all
checks for the payment of money of the Corporation; and will pay out and disburse such moneys under the
direction of the Board. Except as otherwise authorized by resolution of the Board, all such checks will be
countersigned by any other Director of the Corporation or the Chief Executive Officer of the Corporation. The
Treasurer, in coordination with the Corporation’s chief financial officer, will render to the Corporation at each
regular meeting an account of the financial transactions and the current financial condition of the Corporation.
Section 11. Governance Committee. (A) The Chairman will appoint a Governance Committee, to be
comprised of Independent Directors.
(B)
The Governance Committee will: (1) keep the Board informed of current best governance
practices; (2) review corporate governance trends; (3) update the Corporation’s corporate governance
principles; and (4) advise the Board on the skills and experiences required of potential Directors of the
Board.
Section 12. Audit Committee. (A) The Chairman will appoint an Audit Committee, to be comprised of
Independent Directors.
(B)
To the extent practicable, Directors of the Audit Committee should be familiar with
corporate financial and accounting practices.
(C)
The Audit Committee will ensure that the Corporation arranges for the timely preparation
and appropriate filing of the annual budget, the annual financial statements, the annual financial reports and
the annual financial audit required under the laws of New York State.
(D)
The Audit Committee will recommend to the Board the hiring of a certified independent
public accounting firm for the Corporation, establish the compensation to be paid to the accounting firm,
and provide direct oversight of the performance of the independent audit performed by the accounting firm
hired for such purpose. The Audit Committee will not recommend the hiring of a certified independent
public accounting firm to provide audit services to the Corporation if the Chief Executive Officer,
comptroller, Chief Financial Officer, chief accounting officer, or any other person serving in an equivalent
position for the Corporation was employed by that certified independent public accounting firm and
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participated in any capacity in the audit of the Corporation during the one year period preceding the date of
the initiation of the audit.
(E)
If the lead (or coordinating) audit partner (having primary responsibility for the audit) of
the certified independent public accounting firm proposing to provide an annual independent audit for the
Corporation, or the audit partner responsible for reviewing the audit, has performed audit services for the
Corporation in each of the five previous fiscal years of the Corporation, the Audit Committee will prohibit
such certified independent public accounting firm from providing an annual independent audit for the
Corporation.
(F)
The Audit Committee will require that each certified independent public accounting firm
that performs for the Corporation an audit required by law will timely report to the Audit Committee: (1) all
critical accounting policies and practices to be used; (2) all alternative treatments of financial information
within generally accepted accounting principles that have been discussed with management officials of the
Corporation, ramifications of the use of such alternative disclosures and treatments, and the treatment
preferred by the certified independent public accounting firm; and (3) other material written
communications between the certified independent public accounting firm and the management of the
Corporation, such as the management letter along with management’s response or plan of corrective action,
material corrections identified or schedule of unadjusted differences, where applicable.
(G)
The Audit Committee will prohibit the certified independent public accounting firm
providing an annual independent audit for the Corporation from performing any non-audit services to the
Corporation contemporaneously with the audit, unless receiving previous written approval by the Audit
Committee, including: (1) bookkeeping or other services related to the accounting records or financial
statements of the Corporation; (2) financial information systems design and implementation; (3) appraisal
or valuation services, fairness opinions, or contribution-in-kind reports; (4) actuarial services; (5) internal
audit outsourcing services; (6) management functions, (7) broker or dealer, investment advisor, or
investment banking services; and (8) legal services and expert services unrelated to the audit.

Section 13. Finance Committee. (A) The Chairman shall appoint a Finance Committee, to be comprised
of not less than three Independent Members, who shall constitute a majority on the committee, and who shall
possess the necessary skills to understand the duties and functions of the Finance Committee; provided, however,
that in the event that a board has less than three Independent Members, the board may appoint non-Independent
Members to the Finance Committee, provided that the Independent Members must constitute a majority of the
members of the Finance Committee.
(B) The Finance Committee shall be responsible for the following:
(i) Reviewing proposals for the issuance of debt by the Corporation and its
subsidiaries and to make recommendations concerning those proposals to the members;
(ii) Making recommendations to the members concerning the level of debt and
nature of debt issued by the Corporation;
(iii) Making recommendations concerning the appointment and compensation of
bond counsel, investment advisors and underwriting firms used by the Corporation, and to oversee the work
performed by these individuals and firms on behalf of the Corporation;
(iv) Meeting with and requesting information from Corporation staff, independent
auditors and advisors or outside counsel, as necessary to perform the duties of the committee.
(v)
Annually reviewing the Corporation’s financing guidelines and making
recommendations to the members concerning criteria that should govern its financings;
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(vi) Reporting annually to the Corporation’s board how it has discharged its
duties and met its responsibilities as outlined in the charter adopted by the committee; and
(vii)
Conducting an annual self-evaluation of its performance, including its
effectiveness and compliance with the charter and request the member’s approval for proposed changes.
Section 14. Additional Duties. The officers of the Corporation will perform such other duties and
functions as may from time to time be required by the Corporation, by its by-laws, or by its rules and regulations.
Section 15. Appointment of Officers. All officers of the Corporation except the first Chairman will be
appointed at the annual meeting of the Corporation. Officers will hold office for one year or until their successor is
appointed. If the term of an Corporation Director should terminate, his term of office as an officer will also
terminate.
ARTICLE III
MEETINGS
Section 1. Annual Meeting. The annual meeting of the Corporation will be held on the first Tuesday of
February at the time and place determined by the Corporation.
Section 2. Regular Meetings. Regular meetings of the Corporation may be held at such times and places
as from time to time may be determined by the Corporation.
Section 3. Special Meetings. The Chairman of the Corporation may, when he deems it desirable, and will
upon the written request of two Directors of the Corporation, call a special meeting of the Corporation for the
purpose of transacting any business designated in the call. The call for a special meeting may be delivered to each
Director of the Corporation or may be mailed to the business or home address of each Director of the Corporation
at least two days prior to the date of such special meeting. Waivers of notice may be signed by any Director failing
to receive a proper notice. At such special meeting, no business will be considered other than as designated in the
call, but if all Directors of the Corporation are present at a special meeting, with or without notice thereof, and are
all agreeable thereto, any and all business may be transacted at such special meeting.
Section 4. Executive Sessions. When determined by the Corporation that any matter pending before it is
confidential in nature, it may, upon its own motion, establish an executive session in accordance with the New York
State Open Meetings Law and exclude non-Directors from such sessions.
Section 5. Quorum. At all meetings of the Corporation, a majority of the Corporation will constitute a
quorum for the purpose of transacting business; provided that a smaller number may meet and adjourn to some
other time or until a quorum is obtained.
Section 6. Order of Business. At the regular meetings of the Corporation, the following will be the order
of business:
1. Roll Call.
2. Reading and approval of the minutes of the previous meeting.
3. Report of the Treasurer.
4. Bills and communications.
5. Reports of Committees.
6. Resolutions and motions.
7. Unfinished business.
8. New business.
9. Adjournment.
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Section 7. Manner of Voting. The voting on all questions coming before the Corporation concerning
financial commitments, expenditures, personnel matters, appointments, litigation, legal indebtedness, contracts, and
agreements will be by roll call, all other questions may be by voice vote, and yeas and nays will be entered on the
minutes of such meeting, except in the case of appointments when the vote may also be by ballot. The
Corporation’s Attorney will decide which questions coming before the Corporation require a roll call vote. Any
action of the Corporation will be binding upon determination by a majority vote of the Directors of the Corporation.
ARTICLE IV
EXECUTIVE OFFICERS AND EMPLOYEES
Section 1. Chief Executive Officer. (A) The Chief Executive Officer will be appointed by the Board, and
will be the chief executive officer of the Corporation.
(B)
The Chief Executive Officer will have general supervision over the administration of the
business and affairs of the Corporation, subject to the direction of the Board. Whenever possible, the Chief
Executive Officer will attend each meeting of the Board, and will submit such recommendations and
information to the Board as the Chief Executive Officer may consider proper concerning the business,
affairs and policies of the Corporation.
(C)
Corporation.

The Chief Executive Officer will be charged with the management of all projects of the

(D)
The Chief Executive Officer will also serve as the Contracting Officer (as such term is
defined in the PAAA) of the Corporation, and, as such, be responsible for (1) the disposition of property of
the Corporation, and (2) the Corporation’s compliance with the Corporation’s property use and disposition
guidelines.
(E)
Every annual financial report of the Corporation must be certified in writing by the Chief
Executive Officer that based on the Chief Executive Officer’s knowledge (1) the information provided
therein is accurate, correct and does not contain any untrue statement of material fact; (2) does not omit any
material fact which, if omitted, would cause the financial statements to be misleading in light of the
circumstances under which such statements are made; and (3) fairly presents in all material respects the
financial condition and results of operations of the Corporation as of, and for, the periods presented in the
financial statements.
Section 2. Chief Financial Officer. (A) The Chief Financial Officer will have the care and custody of all
funds of the Corporation and will deposit the same in the name of the Corporation in such bank or banks as the
Board may select or, if the Board has not so selected a bank or banks, which the Chief Financial Officer selects.
(B)
The Chief Financial Officer will keep regular books of accounts showing receipts and
expenditures, and will render to the Audit Committee at each regular meeting thereof an account of such
transactions and also of the financial condition of the Corporation.
(C)
The Chief Financial Officer will give such bond for the faithful performance of his duties
as the Corporation may determine.
(D)
Every annual financial report of the Corporation must be certified in writing by the Chief
Financial Officer that based on the Chief Financial Officer’s knowledge (1) the information provided
therein is accurate, correct and does not contain any untrue statement of material fact; (2) does not omit any
material fact which, if omitted, would cause the financial statements to be misleading in light of the
circumstances under which such statements are made; and (3) fairly presents in all material respects the
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financial condition and results of operations of the Corporation as of, and for, the periods presented in the
financial statements.
Section 3. Additional Personnel. The Corporation may from time to time employ such personnel as it
deems necessary to exercise its power, duties and functions as prescribed by the New York State Not-for-Profit
Corporation Law and all other laws of the State of New York applicable thereto. The selection and compensation of
all personnel including the Chief Executive Officer will be determined by the Corporation subject to the laws of the
State of New York. The Corporation may from time to time employ such personnel as it deems necessary to
exercise its statutory powers, duties and functions. The selection and compensation of all personnel will be
determined by the Corporation.
Section 4. Financial Disclosure. Officers and employees of the Corporation will file annual financial
disclosure statements with the Schoharie County Board of Ethics.
ARTICLE V
INDEMNIFICATION OF DIRECTORS AND OFFICERS
Section 1. Right of Indemnification. Each Director and officer of the Corporation, whether or not then in
office, and any person whose testator or intestate was such a Director or officer, will be indemnified by the
Corporation for the defense of, or in connection with, any threatened, pending or completed actions or proceedings
and appeals therein, whether civil, criminal, administrative or investigative, in accordance with and to the fullest
extent permitted by the Section 18 of the Public Officers Law of the State of New York or other applicable law, as
such law now exists or may hereafter be adopted or amended; provided, however, that the Corporation will provide
indemnification in connection with an action or proceeding (or part thereof) initiated by such a Director or officer
only if such action or proceeding (or part thereof) was authorized by the Board.
Section 2. Advancement of Expenses. (A) Expenses incurred by a Director or officer in connection with
any action or proceeding as to which indemnification may be given under Section 1 of this Article V may be paid
by the corporation in advance of the final disposition of such action or proceeding upon (1) the receipt of an
undertaking by or on behalf of such Director or officer to repay such advancement in case such Director or officer
is ultimately found not to be entitled to indemnification as authorized by this Article V and (2) approval by the
Board.
(B)
To the extent permitted by law, the Board will not be required to find that the Director or
officer has met the applicable standard of conduct provided by law for indemnification in connection with
such action or proceeding before the Corporation makes any advance payment of expenses hereunder.

Section 3. Availability and Interpretation. To the extent permitted under applicable law, the rights of
indemnification and to the advancement of expenses provided in this Article V (A) will be available with respect to
events occurring prior to the adoption of this Article V, (B) will continue to exist after any rescission or restrictive
amendment of this Article V with respect to events occurring prior to such rescission or amendment, (C) will be
interpreted on the basis of applicable law in effect at the time of the occurrence of the event or events giving rise to
the action or proceeding or, at the sole discretion of the Director or officer (or, if applicable, at the sole discretion of
the testator or intestate of such Director or officer seeking such rights), on the basis of applicable law in effect at the
time such rights are claimed and (D) will be in the nature of contract rights that may be enforced in any court of
competent jurisdiction as if the Corporation and the Director or officer for whom such rights are sought were
parties to a separate written agreement.
Section 4. Other Rights. The rights of indemnification and to the advancement of expenses provided in
this Article V will not be deemed exclusive of any other rights to which any Director or officer of the Corporation
or other person may now or hereafter be otherwise entitled, whether contained in these by-laws, a resolution of the
Board or an agreement providing for such indemnification, the creation of such other rights being hereby expressly
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authorized. Without limiting the generality of the foregoing, the rights of indemnification and to the advancement
of expenses provided in this Article V will not be deemed exclusive of any rights, pursuant to statute or otherwise,
of any Director or officer of the Corporation or other person in any action or proceeding to have assessed or
allowed in his or her favor, against the Corporation or otherwise, his or her costs and expenses incurred therein or
in connection therewith or any part thereof.
Section 5. Severability. If this Article V or any part hereof is held unenforceable in any respect by a court
of competent jurisdiction, it is deemed modified to the minimum extent necessary to make it enforceable, and the
remainder of this Article V will remain fully enforceable. Any payments made pursuant to this Article V will be
made only out of funds legally available therefor.
ARTICLE VI
POLICIES & PROCEDURES
Section 1. Projects. It is the policy of this Corporation that the Corporation will only undertake projects
that are not authorized by Article 18A of the New York State General Municipal Law (the "New York State
Industrial Development Agency Act") unless the Corporation receives a written request from Schoharie County
Industrial Development Agency asking the Corporation to consider undertaking such project.
Section 2. Miscellaneous.
(A)
The Corporation will not approve any project to be located on a site or within an area
which does not conform to or has not been granted a variance from the zoning laws of the State, county,
town or village.
(B)
The Corporation will not approve any project which would be in violation of New York
State Environmental Quality Review Act.
(C)
The Corporation will not approve any project which would be or is in violation of the
health, labor or other laws of the State of New York or the United States or of the local laws of Schoharie
County and any city, village or township in Schoharie County.
Section 3. Audit of Records and Accounts.
(A)
The Corporation will annually secure a certified audit of its financial records and accounts
and will file a copy of such certified audit with the Schoharie County Board of Supervisors within ninety
days after the close of the Corporation's fiscal year.
(B)
The Corporation may require any other operating statements that it determines is required
for daily operation.
Section 4. Conveyance of Property. The Corporation may insert in a contract for a project that upon the
payment in full of all notes, bonds and indebtedness incurred in connection with a project that the Corporation will
convey the lands, buildings and equipment involved in said project and so paid for to the tenant or operator of the
same upon terms set forth in such contract and that the additional consideration for such conveyance may be
nominal.
Section 5. Additional Policies. The Corporation by resolution may adopt such rules, regulations, policies
and procedures as it may deem necessary and appropriate to the operation so long as the same is not contrary to
these by-laws as they may be amended from time to time.
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ARTICLE VII
AMENDMENTS
Section 1. Amendments to By-laws. The by-laws of the Corporation may be amended with the consent
of the Chairman of the Schoharie County Board of Supervisors and the approval of a majority of all the Directors of
the Corporation at a regular meeting or at a special meeting called for that purpose; but no such amendment will be
adopted unless at least thirty days written notice thereof has been previously given to all Directors of the
Corporation and to the Chairman of the Schoharie County Board of Supervisors.
In effect as of May 16, 2012.
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