
ROSE MEMORIAL LIBRARY ASSOCIATION
79 East Main Street, Stony Point, New York 10980

Regular Meeting of the Board of Trustees

Wednesday, December 20, 2017
To follow the Annual Meeting, Kennedy Room

Aqenda

l. Call to Order

ll. Adoption of Minutes: Regular Meeting, November 15,2017 '
lll. Public Comment

lV. Friends of the Library

V. Finance - Narrative Report (J Mahoney)
Addendum to the Cash Receipts & Disbursements Report *

(Year-end Budget Adjustments
Approval of Disbursements. Month ending November 30, 2017.
Financial Reports for November 2016 *

Vl. Reports

A. Director' Report, Novembet 14,2017 - December 15,2017

B. Board Committees
'l . Building Committee
2. Finance & Budget Budget Committee Meeting Report
2. Facilities & Capital Projects (J Lima)
3. Policy (J Lima)
4. Planning (C Mandara)
5. Technology (T Needleman)

(R Sanders)

Vll. Old Business
New Trustee appointments (January?)

Vlll. New Business

A. Nominations & Election of Officers for the Board of Trustees for 2018 -

B. Schedule of 2018 Board of Trustee Meetings "
C. Motion to grant Director time rollover for vacation time from 2017 *

D. Establish a 403b Annuity Plan for staff retirement savings

lX. Announcements

X. Executive Session *

Xl. Adjournment *
*=motion required

Next Scheduled Meeting :
Wednesday, January 17,2018 @6:30 P.M.

12.18.17
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10:17 AM
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C.rh A.3i3

Rose Memorial Library Association
YTD Profit & Loss Budget vs. Actual

January through Novembe. 201 7

Budger I Ov.r Budg€t % ot Budget

Ordinary lncome/Erp6ns.

a.Contrlbutdlupport
rt000 . T.x L.vy

a&)l . Loc.t Pubttc Fund!
,Ol0 . LLSIIVA SUt Aid

{lt.G..nt aaid
aOla Fund..blng hcome - App€rl
/u)i5 . lnv..lh.nt lncom.
/O16.GlL rnd Don.tioni
rl{)lE.Frl€nd. - lncome

rO31 .Llbr.ryCn.rge.

4032 . olt..lncomo
/rc31 . Renbl lncom. - 61 E. M.in

5001 . S.hn..
60{2 . A.n.tltt
0007 . Offic. P6irg.
600l Accounting A Othor Prot E...
6009 . L.g.l
5010 . R.p.lr. rnd .inton.nc.
5011 . ti..lth ln.ur.nc! Pr.mium! P.ld

6015. fel.colnmunic.tont
6017 U(llt.r
50ll.lnrur.nce
60'19 . Ou.rFoe!

602l Sow.r T.x.s
6031 . tnt mat Acc.!!
6032 . An..mot Servico Foe

6034 . Softwrro Llc.nllng F.6.
6035 . N.wrl.ttor3

6036 . Fundrrilhg

60aS . Adv.rtl.lng .nd Promotlon

6lX6 . llovlo Llcon.lng Conrr.ct

6050 . RCLS S.rylco Fee

6051 . Computer T.chnicrl Suppon

6052 . N.w Llbr.ry Websito

6053 . W.brtt Hcting Foo

6099 . Frl.nd! Exponditur.s

6101 . Clpltrl Expnditure.

6022.Flr.d A[.t lt C.plt l PurEh...!
6400 . itu Sit Pl.n Erp.B..
61101 . Archit ct F.€!
5022. Fired A6$tA C.pltrl Purch.r.i - Oth.r

Tot l6022.Flred A.!ot & C.plt lPurEhl!€!
6100.Bootr

6150. AV

61t0.AV-Audio

0130 Vldoo T.p.. md DVO!

0l4o . o.t ba6o3

6lat Olglt lRo.ding T.chnology

6t00 Softwars

Tot.l0l50 Av

fot l5101 . crpltal Erpendltur..
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Cash B.!i!
Rose Memorial Library Association

YTD Profit & Loss Budget vs. Actual
January through November 2017

J.n - Nov 17 Budgei 3 Ovor Audget % or Budgst

6125 Sond.

0170 . Grant Expendituro.

6200 . Progam.

6300 . Suppll..

6600 . B!.1n..3 etpon..!
Tohl Erp.ffi€

Noi Ordin.ry lncome

OU.r lncorh./Etpn.o

OthGr Erp.m.
6800 Not Payroll

Tor.l Oth.r Erp€rl'.
Nel O$or lncom€

3.823

0

14,330

'13,787

10,000

3,735

1,000

13,640

11.126

88

(1,000)

690

2,361

102%

o%

105%

121%

640,619 593,6E8 46,931 108%

(125,989) (59,663)

0

(66,326) 211.4

0

0

(125,989) _J!9,9!:t

01Jan-17

$804,106.56

{66,326)

30-Nov-17

s578,119.10

2'11%

Cash Balancesi

Operating Acct - Commerce

PayrollAcct - Commerce

Savings Acct - Commerce

Eank COs ' Future Fund
Bank CDs - Other

Petty Cash

Merrill Lynch Cash Acct
Merrill Lynch Certificates ot Deposit
Merrilll
Merrill Lynch Premiums/Oi3counts

Merrill Lynch Cash Acct - Future Fund
Merrill Lynch Municipat Sonds - Future Fund
Merrill Lynch Premiums/Discounts - Future Fund

$114,425 71

$208 93

$8,283.92

s0.00

90.00

$93 64

$189,380.17

10.00

t312,009.93

s28,01a.85

$38,129.81

t'l20,000.00
-!6,440./o

$48,984.52

$a4.72

$8,267.71

$0.00

t0.00
$28.16

$ 154,919.34

t0.00

t281,009.93

$27,152.04

$44,093.08

$120,000.00
-t6,440./o



ROSE MEMORIAL LIBRARY ASSOCIATION
79 East Main Street, Stony Point, New York 10980

Regular Meeting of the Board of Trustees

December 20, 2017

Election of Officers tor 2018

President

Vice President

Secretary

Treasurer



Rose Memorial
LIBRARY

2018
OFFIGIAL GALENDAR OF LIBRARY
BOARD OF TRUSTEES MEETINGS

Wednesday, January 17, 2018
Wednesday, February 21, 2018

Wednesday, March 21, 2018
Wednesday, April 18, 2018
Wednesday, May 16,2018
Wednesday, June 20, 2018
Wednesday, July 18, 2018

Wednesday, August 1 5, 2018
Wednesday, September 19, 2018

Wednesday, October 17, 2018
Wednesday, November 21, 2018
Wednesday, December 19, 2018

79 E. Nlain Street
Stony Poht, NY 10980

(&15) 786-2100
lioseMemoriallibrary.org

!.t

-Open the Next Chapter-



Relirement

OppenheimerFunds has a long history of providlng 403(b) plans that are designed to addressthe needs of plan

sponsors and participants through strong administrative support, a diverse mutualtund lineup, and employee education
and communication materials. As the regulatory climate has evolved to expand employers' roles in managing their
plans, we remain committed to helping you deliver effective, compliant 403(b) plans to participants.

Plan Features Withdrawals
Ihe lnternal Revenue Code (lRC) prohibits
withdrawals for participants under age 59h unless
they have separated lrom theiremployer There are
certain excepUons, including those for participants

who become disabled, die, or experience a financial
hardship as defined by the lBC. Financial hardship
withdrawals may be made onlyfrom amounts
contributed bythe parlicipant via salary reduction
contributions, and nottrom earnings ortrom employer
contributions. Participants are also required to
suspend their salary reduction contributions with their
current employer for a period ol six monthsfollowing
the withdrawal.

OppenheimerFunds,
The Right Way
to lnvest

403(b) plans are designed for public schools, religious
institutions. oranyeiigible 501(cX3) nonprolitemployer
interested in otfering jts employees a tax-deferred
retirement plan.

Salary deterral
Traditionaland Roth 403(b) participants can either
defer a percentage of their annual salaries, oraflat-dollar
amount to contribute to the plan. Contnbutions are automat-
ically deducted from theirpaychecks each payperiod and
invested intheirOppenheimerFunds403{b)(7) account(s).
Employees maydefer up to 100% oftheir income up to a
maximum contribution ol $18,000 a year. l%rticipantswho
are age 50 or oldermay also make calch-up contnbutions
olupto $6,000 annually. ln addition, certain employees
who have achieved 15 or more years otservice may be
ableto make special 1s-yearcatch-up contributions up to
an additional $3,000 peryear.

403(b) Contribution Limitsr

$ 18,000

Age 50+ Calch-Up $ 6.000

Special 1s-Year Catch-Up $ 3,000

Total s 27,000

Employer contributions
Employers may choose to make contributions on behalf
of participants. The maximum employer contribution
maynotexceed (a)the sum ofthe participant's salary
deferral contributions plus the employer's contributions,
or (b) 100% of includible compensation or $53,000 per

calendaryear, whichever is less. Employer contribu-
tions made by nongovernmental 501(cX3) employers will
likely make the plan subtect to the Employee Retlrement
lncome Security Act of 1974 (ERISA). Consult your legal
or tax advisor to discuss the implicatlons ofyour plan

becoming subjectto ERISA.

Eligibility requirements
Employers must meet universal availability requirements,
which govern participant eligibility in the plan. Please
reler to the "Universal availability" section ofthe Plan

Profile for details.

Subject to the terms ol the employer's plan, upon
retirement, participants have the option ol laking all,
or a portion of their account balance in a lump sum as
needed. They have the option ol arranging periodac
payments to suittheir needs: retirees can choose to take
parto{their balance asa lump sum, andthe remainder
in periodic payments-orvice versa. When participants
reach age 70]4 (or sever employment, if later), they must
take required minimum distributions (BMDs).

The Advantages of an OppenheimerFunds
403(bx7)

An OppenheimerFunds 403(bX7) offers maximum
flexibility, including teatures frequently not available in
other 403(b) plans.

Contributions to a Traditional 403(b) as well as
jnvestment earnings are tax deferred untilwithdrawal
in retirement, at which point ordinary income taxes will
be due.

The Roth teature allows participants to fund a retirement
account with money that has already been taxed, and

make tax-free withdrawals as long as certain conditions
are met. Withdrawals aretaxfree and penaltyfree ifa
participant has held the account for at least five years

and such distribution is made due to a qualifying event
(death, disability or atlainment of age 59,2).

Not FDIC lnsured

May Lose Value

NotBankGuaranleed

Employer Fact Sheet
403(b)(7)

Efl ective Def erral Limit



Retirement

Employers may offer
post-employment contributions
Many employers choose to continue contributing to
the 403{b) accounts ot employees who have retired
or otherwise severed their employment. Olten, it's
a more manageable way to compensate employees
lor unused vacation pay or other benefits they have
accumulated during service. lf you choose to continue
403(b) employer contributions on behalf ol former
employees, you may do so lor up to five (5) years post
separation from service. Employers may contribute
up to 100% of "includible compensation' or $53,000
each year, whichever is less. Includible compensation
is based on earnings from the most recent period that
can be considered a yearofservice. Compensalion
earned in the employee's last lullyear of service is used
to determine the maximum contribution for each year ol
post-employment contributions.

Plan Profile

Funding
Employees can either defer a percenlage oftheir
annual salaries, or a fl at-dollar amount to contribute
to their OppenheimerFunds 403(b)(7). Contrabutions
are automatically deducted trom their paychecks each
pay period and invested in the plan. Employees may
defer up to l00o/o ol their income, wrth a maximum
contribution of $18,000 a year.

Participants who are age 50 orolder may make
catch-up contributions of up to $6,000 annua y.

Furthermore, certarn employees with l5 or more
years ol service may be able to make special 15-year
catch-up conlributions up to an additional $3,000.

Employers may make additional contributions on a
participant's behall, but the total of their contributions
may not exceed 100% ol includibte compensation up
to $53,000 per calendar year. Any contributions that
exceed the limitations for a 403(b)(7) ptan may be
subject to taxes, penalties and interest.

ERISA and non.ER|SA
The OppenheimerFunds 403(b)(7) plan accepts
contributions for plans exemptfrom EBISA, aswell
as those subjectto ERISA. Planssponsored by
public education employers are exempt from EBISA.
Plans sponsored by churches and other qualifi ed
religjous organizataons are considered non-EBISA
ifthey have notfiled an election lo be covered under
ERISA. A 403(b) plan sponsored by a non-governmental
501(c)(3) employer may be subjectto EBISA if the plan
makes employer contributions or does not otherwise
qualify lor ER ISA exemption under Department ot Labor
(DOL) regulations.

Writtsn plan
Employers otfering a 403(b) program musthave a

written plan which addresses:
. Eligibility
. Applicable contribution limits
. Benefits
. Distributions
. Provider(s)

Additional features. including loans, hardship withdraw-
als, translers, exchanges, Roth contributions, etc., can
also be addressed.

Taxes
Distributions from participants' pretax 403(b)(7)
accounts are taxed as ordinary income in the yearthey
are received. Distributions lrom participants' Roth
403(b)l7) accounts wallbe tax lree ifa participant has
held the account open lorat leastfive years and is at
least age 59% or disabled. lf a participant has hetd the
account open tor less than five years, or has done so
lor fve years but has not attained age 591, or is not
disabled, ordinary income taxes will be due only on
theearnings in thataccount. Distributions may also
be subject to a 10% penalty tax iftaken before age
59%, unless they are taken after death, disabitity or
severance from employment in the same yearorafter a
participant's 55th birthday.

Distflbutions to beneficiaries from a pretax Traditional
403(b) account w,ll be taxed as ordrnary,ncome,
while distributions from an after-tax Roth 403(bX7)
account will be tax free, provided the particlpant held
the account openlorat leastfiveyears. (lfthe original
participant dies before the five-year period has elapsed,
the earnings willbe subjectto ordinary income tax at
each beneficiary's respective tax rate). The 10olo penalty
taxwillnotapplyintheeventoldeath.

Universal availability
Every 403(b) plan must meet "universal availability"
requirements, which govern eligibility for participation in
the plan. The unaversal availability requirements consisl
of the following three items:

. Eliglbility llanyemployee is eligibleto makesatary
reduction contributaons to the 403(b) plan, then
a//employees must be allowed to particjpate, with
lamited exceptions as noted below:
. Employees who will contribute $200 or less

annually;
. Non-resident aliens;
. Employees who participate in another

elective deferralplan such as a 457(b)
or 401(k);

. Students performing services described in

Section 3121(b)(10) ofthe IRC; or
. Employees who work less than 20 hours

per week.2

2



Employee notification The employer must notify
employees of eligibility at leastannually and in a
manner which ensures delivery to all employees.
Enrollment opporlunity Employees must
have the opportunity to enroll in the olan at least
once annually.

Failure to properlyadhere to the universal avaalability
requirements outlined above could result in plan
failure, which may cause alt participant 403(b) assets to
become immediately taxable and subjectto penalty.

Particlpant vestlng
Employees immediately vest 100qo of contributions
f rom all funding sources.

Loans
Parlacipants may borrow up to 50yooftheir 403(b)(7)
account balance or $50,000, whichever is less.
Furthermore, IRS regulations require that the $50,000
limitbe reduced bythe highest outstanding loan
balance ofany loan from allplans sponsored by thal
employer in the last 12 months. The minimum loan
amount participants may request is $'1,500 and loans
must be taken an $100 increments. The fee for each loan
is$75. For 403(b) plans in the state ofTexas. the toan
initiation lee is $50.

Loan repayments are automatically deducted from
participants' checking or savings accounts on the first
business day of each month.

Contract exchanges
lfa participant has not experienced a qualifying event
such as separation from service, disability or altainment
of age 59,/r, and he/she wishes to transfer 403(b) assets
within their current employer's plan lrom one provider
to another, he/she may do sovia a contract exchange_ lf
the contract exchange salisfies the requirements of the
lRC, it will be a nonreportable transaction. participants
may onlyexecute a contract exchange with a provrder
with whom the current employer has an lnformation
Sharing Agreement {lSA) or who is named as an
aPProved Provider.

Plan-to-plan transters
Upon separation lrom service, participants may
elect to move 403(b) assets to a 403(b) with the new
403(b)-eligible employer. Both the prior employer and
the new employer must permit plan-to-plan transfers.
Itthe plan-to-plan transfer satisfies th e requirements gf
the lRC, it will be a nonreporlable transaction. These
transferred assets become subject to all plan rules
ofthe receiving plan-

Rollovers
Ita participant experiences a distributable event,
such as the attainment oI age 59%, termination of
employment or retirement, he/She may roll 403(b)
assets over into an IRA or other qualified retirement
plan. Likewise, a participant may roll over assets from
an IRA into an employeis 403(bX7).

lnvestment options
A wide variety of OppenheimerFunds' professionaity
managed taxable mutualfunds are available.

lnternet access and toll-lre6 numbers
for participants
Participants can access account inlormation and
perlormtund exchanges byloggjng on to ourwebsite
at oppenheime.f unds.com.

Participants may also ca us at S00 835 T3OStor
account balance information and to perform certain
transactions. PhoneLink is available 24 hours a day,
7 days a week, at 800 S3 3310.

Online access and toll-tree numbers for
plan sponsors
Via our secure website, oppenheimerfunds.com
(keyword: plan sponsor), sponsors can view and
download 403(b) Plan Administrative Reports, which
detail contribution sources (including salary deferral,
Roth 403(b) and employer contributions), aswellas toan
activity and defaults, distribution activityand hardship
SUsPenSion alerts.

Plan sponsors may also ca us at 8OO g3S 7305 for
help with technical items, as well as operatjonal matters
such as dtstributions, redemptions, maximum allowable
contributions and contribution errors.

Employee communicatlons
OppenheimerFunds of fers a comprehensive
communicatiOns program designed to maximize
participants' understanding of their 403(bX7)
accounts. Your employees will receive a 403(b(7)
Employee Guide, fund prospectuses. account
statements, shareholder newsletters and transaction
confirmations-all designed to keep them apprised
and empowered.

Fees
AS30 annual maintenance fee is charged per
participant.3 This fee is borne by participants, and is
fixed, regardless otthe number of mutual funds selected
forthelr accounts.

3

Retiremenl



Retirement

Ouestions & Answers

How does OppenheimerFunds share inlormalion
regarding participant accountS?
Through our secure website, opp€nheimerrunds.com
(keywordr plan sponsor), sponsors can view and
download 403(b) Plan Administrative Reports. These
reports contain information on contribulion sources
(including salary deferral, Roth 403(b) and employer
contributions), as well as loan activity and defaults,
distribution activity and hardship suspension alerts.

Must employers partner wlth thlrd-party
administrators (TPAs)?
Whilethe services ofa TPAare not required by law, there
is nowa significantly larger administrative burden on
plan sponsors, which must be met either with internal
resources orthe use of a TPA. lt should be clearthat
while using aIPAcan be enormously helpful, using one
does not remove ortransler the ultimate compliance
responsibilities f rom plan sponsors.

What happens if a403(b) plan tailsto complywith
the regulations?
An entire plan could become "disqualified" (a situation
in which all assets could lose their tax-lavored status) il
theemployerdoes not maintain awritten plan orfailsto
comply with universal availability or other requirements

A contract failure occurs if a participant lails to follow
contract exchange rules, or iI Other operational
failures occur such as an employer's failure to monitor
loan limitations.

How can my organizatlon establlsh a 403(b)(7)?
To establish a 403(b)(7 ), lollow these easystepsl

1. lfusingthe OppenheimerFunds 403(b) Plan
Document, read the plan document and complete the
Adoption Agreement.

2. Determine who is eligible to participate in the plan and
notify employees using the Sample 403(b) Universal
Availability Notice.

3. Enrollyour employees by providing each employee
with a 403(b)(7) Custodial Account Employee Guide.

4. lnstruct your employees to complete the appropriate
forms in the 403(b)(7) Custodial Account Employee
Guide and return them to you.

5. Send the followang completed items, keeping acopy
for yourfiles, to the address below:

. 403(b)(7) Employer Plan Establashment Form.

. Adoption Agreement.

. 403(bX7) Custodaal Account Application and
403(b) Contract Exchange/Direct Rollover
Form (il applicable) lor each eligible employee

Make your paymentforthe tota I conlribution amount
using our ACH draft feature or send your check made
payable to OppenheimerFunds Distributor, lnc.

Mailall paperworkand checks tg
OppenheimerFunds, lnc.
PO. Box 5390
Denver, CO 80217-5390

VisilUs
oPPenheimerlunds.com

Call Us
8008357305

Etr
trffi

When must employees begin withdrawals lrom
their 403(b)(7) accounts?
Withdrawalsmustbegin bytheApril 1 followingthe
calendar year in which the participant reaches age 70f,
orsevers from employment, whichever iS later.

Or ror overnight delivery
OppenheimerFunds, lnc.
12100 E. lliffAve, Suite 300
Aurora, CO 80014-1250

l. Conlribulon limils shown are ln eltect lor 2016. These limils maybe increased annually bylhe IRS in t500 incremenls based on cost,ot-tiving adiustments.
2. ln lhe ,i6l ysal ol employment, il the reasonable expeclalion is ltal lhe employee $ll nol wo* mole than 20 hours per {eek, lh€n that employ€e may be

excluded.lnsubseqlenlyears,lieemDloyermustreviewlheaclualhoursworked,
3. lllhe lolalvalue ofthe parllcipanis inveslmenls in retiremenl and/or non-relirement accounts in 0ppenheimerlunds, excuding OppenheiemrFunds direcl-sold

529 plans, isi50,000or more,lhe annualmainlenance lee is S0.

Sh.res ol opp€nheir|er fundr .rc nol deporlls or obligatioos ot any bank, ere nol gu.r.nt€€d by any bank, a,! nol in$rrcd by fie mE or any other
.go0c1, and involva inveslmonl dsks, including lh€ possibl. loss of lho principal ,nount invEstod.

This material is prolded lor general and educalional purposes only, and is nol inteoded lo provide legal, tar or invegmenl advice or lor lse to avoid penalties lhal
may be imposed under lJ-S. federallax laws. Conlaclyour atlorney or olher ad$sor regarding your sp€ci,ic legal, inwstnenlorlax siluation.

Eefore investing in any ol the Oppenheimet tunds, investots should catefully considet alund's investment objectives,
tbks, charges and expenses. Fund prcspectuses and summary prospectuses contain this and othet inlormation about
thefunds, and may be obtained by asking your financial advisor, visiting oppenheime unds.com ot calling I 800 CALL
OPP (225 5677). Read prospectuses and summary prospectuses carefully belore investing.
opperheimer lunds are dislribuled by oppe0heimerFunds Disld{tor, lic., 225 Likdy Sfeel Nen Yo*, NY 1026l - 1008
O 2016 oppenieimerFunds DislrDulor, lnc. All righls rcseoed.

RE0002.166,0816 Augurt26,2016


