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WYANDANCH RISING, INC. 
NOTES TO FINANCIAL STATEMENTS 

December 31, 2015 and 2014 
 

 
 

 

1. Summary of Significant Accounting Policies (continued) 
 
Net Position Classification (continued) 
 

 Restricted net position; Consists of net position with constraints placed on the use either 
by (1) external groups such as creditors, grantors, contributors, or laws or regulations of 
other governments; or (2) law through constitutional provisions or enabling legislation. 

 
 Unrestricted net position; All other categories of net position that do not meet the 

definition of “restricted” or “net investment in capital assets.” 
 

When both restricted and unrestricted resources are available for use, it is the Corporation’s 
policy to use restricted resources first, then unrestricted resources as needed. The Corporation 
currently has no unrestricted net position. 
 
Revenue Recognition 
 
The Corporation's primary source of operating revenue is a $5,000 flat fee charged for all lease 
deals at the time of closing. The Corporation’s closing fees are recorded as income, when 
earned, at the time of closing, unless otherwise specified. 
 
Use of 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 the reported amounts of assets and liabilities and disclosures of 
contingent assets and liabilities at the date of the financial statements and the reported amounts 
of revenues and expenses during the reporting period.  
 
Recent Accounting Pronouncement 

 
The Corporation has adopted all of the current statements of the GASB that are applicable. The 
implementation of these GASBs had no impact on the financial statements. 

 
Subsequent Events 
 
Management has evaluated subsequent events through the date of the report, which is the date 
the financial statements were available to be issued.  
 

2. Cash and Cash Equivalents 
 
Cash and cash equivalents consist of funds deposited in interest bearing accounts.  
 
The Corporation's investments are governed by a formal investment policy. The Corporation's 
monies must be deposited in FDIC-insured commercial banks or trust companies located within 
New York State. The Corporation is authorized to use certificates of deposit, and money market 
deposit accounts. Permissible investments include certificates of deposits, obligations of the United 
States, obligations of the State of New York, repurchase agreements, and obligations of agencies of 
the federal government where principal and interest are guaranteed by the United States. 
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9. New Pronouncements 
 
The Governmental Accounting Standards Board (GASB) has issued the following Statements: 
 
Statement No. 75, “Accounting and Financial Reporting for Postemployment Benefits Other Than 
Pensions,” which outlines reporting by governments that provide OPEB to their employees and 
for governments that finance OPEB for employees of other governments. The requirements of 
this Statement are effective for financial statements for periods beginning after June 15, 2017. 

 
Statement No. 76, “The Hierarchy of Generally Accepted Accounting Principles for State and 
Local Governments,” the objective of which is to identify, in the context of the current 
governmental financial reporting environment, the hierarchy of generally accepted accounting 
principles. The requirements of this Statement are effective for financial statements for periods 
beginning after June 15, 2015, and should be applied retroactively. 
 
Statement No. 77, “Tax Abatement Disclosures,” the objective of which is to improve financial 
reporting by providing the users of financial statements with information about the nature and 
magnitude of tax abatements, and helping the users understand how tax abatements affect a 
government’s future ability to raise resources and meet its financial obligations, as well as the 
impact on the government’s financial position and economic condition. The requirements of this 
Statement are effective for financial statements for periods beginning after December 15, 2015. 

 
GASB has issued Statement No. 78 “Pensions Provided through Certain Multiple-Employer 
Defined Benefit Pension Plans”. The objective of this Statement is to address a practice issue 
regarding the scope and applicability of Statement No. 68, Accounting and Financial Reporting 
for Pensions. This issue is associated with pensions provided through certain multiple-employer 
defined benefit pension plans and to state or local governmental employers whose employees 
are provided with such pensions. The requirements of the new statement become effective for 
the Corporation for the year ended December 31, 2016. 
 
The Corporation is currently evaluating the impact of the above pronouncements. 
 










