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I. A. Statement of Philosophy 
 
 The Oneida City School District considers it most important that accurate 

financial records be developed and maintained on a consistent and systematic 
basis in order to support our decision-making responsibilities and those of the 
district’s administrators.  This declaration is based on the conviction that 
responsible stewardship recognizes that our school district is financed with public 
monies.  Therefore, we insist on clear, complete and detailed accounting of all 
financial transactions for which we are accountable. 

 
B. Uniform System of Accounts 
 

The system of accounts shall confirm to the system prescribed pursuant to Section 
36 of the General Municipal Law, Department of Audit and Control, and Section 
2116-a of the Educational Law, State Education Department.  Additional accounts 
and/or records that may be useful in yielding fiscal information to assist the board 
and administration in its decision-making may supplement this system.  The various 
forms to be used shall be approved by the Board of Education. 

 
II. A. Capital assets that were acquired by the District subsequent to June 30, 1980 

should be recorded at historical cost and deprecated over their useful lives, 
according to the recommendations of the Governmental Accounting Standards 
Board Statement 34. 

 
B. The term “capital assets” includes land, improvements to land, easements, 

buildings, building improvements, vehicles, machinery, equipment, works of art 
and historical treasures, infrastructure, and all other tangible or intangible assets 
that are used in operations and that have initial useful lives extending beyond a 
single reporting period. 

 
III. A. The District establishes as a capitalization rate for its financial statement the 

threshold of $1,000 (may be higher than the rate used for internal control, 
accountability and insurance purposes). 
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B. Capital assets should be valued at historical or estimated historical costs.  The cost 
of the asset should include all necessary charges needed to put the asset into 
service.  These additional costs may include items such as freight, site 
preparation, and professional fees.  If the asset is donated, then it should be 
capitalized at its estimated fair value at the item of donation plus any other 
appropriate costs. 
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