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ǙŷžǓϦϦϦ
0ǚƴġŭĚġĚ�!ŸŭƴŊŭƼŊƴǛ�ŸĻ�

mġöƞŭŊŭļ�§Ţöŭ



�ÞŷǓ�xŎǂ
!Ƽƞƞġŭƴ�²ƴöƴġ�ŸĻ�

�ƛġƞöƴŊŸŭƦ�τ�!ŸǔŊĚ�
ÇƛĚöƴġ



ªġƛŸƞƴŊŭļ�§ġƞŊŸĚ͆�
�ēƴŸĒġƞ�̍�͡�
�ēƴŸĒġƞ�̈̆



�ĆƈƈĭŎǅ�ŗƏŷ�ǚŷĆžħŗŅāǒ�μϬζδϬζδ
mŊŞġ�Ÿƴńġƞ�ƦƴöƴġƦ͇�Ǖġ�ǕŊŢŢ�ƼƦġ�ƴńġ�ēŸƼŭƴǛ�ĚöŊŢǛ�
ēöƦġ�ƞöƴġ�öŭĚ�ƴńġ�ƴġƦƴ�ƛŸƦŊƴŊǔŊƴǛ�ƞöƴġ�ƴŸ�ńġŢƛ�
ļƼŊĚġ�Ǖńġƴńġƞ�Ŋƴ�ŊƦ�ƦöĻġ�ƴŸ�ēŸŭƦŊĚġƞ�Ŋŭ�ƛġƞƦŸŭ�
ŢġöƞŭŊŭļ͌�

2XU�GHFLVLRQV�FRQWLQXH�WR�EH�PXOWL�IDFWRULDO��7KH�
FRORU�]RQH�LV�LPSRUWDQW�LQSXW�WR�D�GHFLVLRQ�WR�
FKDQJH�VFKRRO�IRUPDWV��KRZHYHU�FDVH�WUHQGV��
VFKRRO�GLVWULFW�WUHQGV��KRVSLWDO�FDSDFLW\�DQG�WUHQGV��
FRXQW\�WUDFLQJ�FDSDELOLWLHV��HWF��DUH�YHU\�LPSRUWDQW�
LQSXWV�DV�ZHOO��,Q�DGGLWLRQ��WKHUH�DUH�VWUXFWXUDO�DQG�
RSHUDWLRQDO�LVVXHV�WKDW�ZRXOG�DOVR�KHOS�JXLGH�
IRUPDWV���H�J��DELOLW\�WR�GLVWDQFH�GHFNV��FRQJHVWLRQ�
LQ�VSDFHV��WUDFLQJ�HIILFDF\��HWF�
àġ�ūƼƦƴ�Ēġ�öƴ�ŢġöƦƴ�ƴńƞġġ�ǕġġŞƦ�Ŋŭ�ö�ŢŸǕġƞ�
ƛńöƦġ�ĒġĻŸƞġ�Ŋƴ�ƴöŞġƦ�ġĻĻġēƴ͌����Ÿŭġ�ĚöǛ�
ŊŭēƞġöƦġ�ƞġƦġƴƦ�ƴńġ�ƴŊūġŢŊŭġ͌

ªŊƦŞ�mġǔġŢƦ ²ƴƞöƴġļǛ�ĻŸƞ�§öŭĚġūŊē�ªġƦŊŢŊġŭƴ�ÀġöēńŊŭļ�öŭĚ�mġöƞŭŊŭļ�͛öĚöƛƴġĚ�
ĻƞŸū�RöƞǔöƞĚ�ūŸĚġŢ͜

ªġĚ
Θ̈̋͒̇̆̆j

Θ̇̆Ϊ�ƛŸƦŊƴŊǔŊƴǛ
ßŊƞƴƼöŢ�ŸŭŢǛ

²ƴöǛ͡öƴ͡ńŸūġ�ŸƞĚġƞƦ�Ŋŭ�ƛŢöēġ͑�öŢŢ�ŢġöƞŭŊŭļ�ƞġūŸƴġ�ĻŸƞ�öŢŢ�ŢġöƞŭġƞƦ͑�
ĚŊƦƴƞŊēƴƦ͇�ƦƴöƴġƦ͇�öŭĚ�ĻġĚġƞöŢ�ļŸǔġƞŭūġŭƴ�ŊŭǔġƦƴƦ�Ŋŭ�ƞġūŸƴġ�ŢġöƞŭŊŭļ

�ƞöŭļġ
̇̆Ϊ̋͒̇̆̆j

̋Ι̇̆Ϊ�ƛŸƦŊƴŊǔŊƴǛ
RǛĒƞŊĚ�ēöŭ�Ēġ�
ēŸŭƦŊĚġƞġĚ

̇Ʀƴ�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆��ª§͒Iª§͒²00(͒§ª0§͇� ŸǕġƞƦ��ēöĚġūǛ͇�
àŊŭļ�möŞġ͇�öŭĚ�jŊŭĚġƞļöƞƴġŭ͌
̈ŭĚ�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆�0ŢġūġŭƴöƞǛ�ŢġǔġŢ�ƦƴƼĚġŭƴƦ͌
̉ƞĚ�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆�wŊĚĚŢġ�ƦēńŸŸŢ�ƦƴƼĚġŭƴƦ͌
̊ƴń�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆�RŊļń�ƦēńŸŸŢ�ƦƴƼĚġŭƴƦ͌

æġŢŢŸǕ
̇Ι̇̆͒̇̆̆j

Ι̋Ϊ�ƛŸƦŊƴŊǔŊƴǛ
RǛĒƞŊĚ�öŭĚ�ĻƼŢŢ�
Ŋŭ͡ƛġƞƦŸŭ�ēöŭ�Ēġ�
ēŸŭƦŊĚġƞġĚ

̇Ʀƴ�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆��ª§͒Iª§͒²00(͒§ª0§͇� ŸǕġƞƦ��ēöĚġūǛ͇�
àŊŭļ�möŞġ͇�öŭĚ�ġŢġūġŭƴöƞǛ�ƦƴƼĚġŭƴƦ͌

̈ŭĚ�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆�wŊĚĚŢġ�ƦēńŸŸŢ�ƦƴƼĚġŭƴƦ͌

̉ƞĚ�ƛƞŊŸƞŊƴǛ�ĻŸƞ�ƞġ͡ŸƛġŭŊŭļ͆�RŊļń�ƦēńŸŸŢ�ƦƴƼĚġŭƴƦ͌

Jƞġġŭ
Ι̇͒̇̆̆j

Ι̉Ϊ�ƛŸƦŊƴŊǔŊƴǛ
IƼŢŢ�Ŋŭ͡ƛġƞƦŸŭ�ēöŭ�
Ēġ�ēŸŭƦŊĚġƞġĚ

�ŢŢ�ƦēńŸŸŢƦ�Ÿƛġŭ�ŊĻ�ēŸŭĚŊƴŊŸŭƦ�ĻŸƞ�ƛöŭĚġūŊē�ƞġƦŊŢŊġŭƴ�ƴġöēńŊŭļ�öŭĚ�
ŢġöƞŭŊŭļ�ƦƛöēġƦ�ēöŭ�Ēġ�öēńŊġǔġĚ�öƴ�ƦēöŢġ͑�ĚŊƦƴƞŊēƴƦ͇�ƦƴöƴġƦ͇�öŭĚ�ĻġĚġƞöŢ�
ļŸǔġƞŭūġŭƴ�ŊŭǔġƦƴ�Ŋŭ�ńġöŢƴńǛ�ĒƼŊŢĚŊŭļƦ�öŭĚ�ńġöŢƴńǛ�ēŢöƦƦƞŸŸūƦ͌



xǏ�ƈħǂ�ħŗŌĆŴÞĞǂ�
ǕǕǕ͌ĒŢŸŸūǫġŢĚ͌Ÿƞļ

з�ƏŴāÞƈĆǁ�āÞĭŅǗ



1DWLRQDO�&29,'����6FKRRO�5HVSRQVH�'DVKERDUG�DV�RI���������



1DWLRQDO�&29,'����6FKRRO�5HVSRQVH�'DVKERDUG�DV�RI���������



�ŭ�ƴńġ�ńŸūġƛöļġ�τ�ƼƛĚöƴġĚ�ǕŊƴń�Ěöƴö�öƦ�Ŋƴ�ŊƦ�ƞġƛŸƞƴġĚ͇�
ūġġƴƦ�ƞġƝƼŊƞġūġŭƴƦ�ŸĻ�0ūġƞļġŭēǛ��ƞĚġƞ�w!m�̉̉̉͌̈̈̋̉





àġ�ǕŊŢŢ�ēŸŭƴŊŭƼġ�ƴŸ�ƼƦġ�ƴńġ�!(!�ƞġēŸūūġŭĚöƴŊŸŭƦ�ŸĻ�ŊĚġŭƴŊĻǛŊŭļ�ēŢŸƦġ�ēŸŭƴöēƴƦ͆
àŊƴńŊŭ�̌�Ļġġƴ�ĻŸƞ�̇̋�ūŊŭƼƴġƦ�Ÿƞ�ļƞġöƴġƞ͌
�
yŸǕ͇�ƴńġ�!(!�ńöƦ�öĚĚġĚ�ƦŸūġ�ƛöƞöūġƴġƞƦ�ƴŸ�ŊŭēŢƼĚġ͆
ǕŊƴńŊŭ�̌�Ļġġƴ�ĻŸƞ�öēēƼūƼŢöƴŊǔġ�̇̋�ūŊŭƼƴġƦ�Ÿƞ�ļƞġöƴġƞ�Ÿǔġƞ�̈̊�ńŸƼƞƦ͌
�
ÀńŊƦ�ļƼŊĚöŭēġ�ŊƦ�ƞġŢöƴġĚ�ƴŸ�ƴńġ�öĒŊŢŊƴǛ�ƴŸ�ƛƞŸƛġƞŢǛ�ĚŸ�ēŸŭƴƞöēƴ�ƴƞöēŊŭļ�ĻŸƞ�ŊŭĚŊǔŊĚƼöŢƦ�ġǚƛŸƦġĚ�ƴŸ�öŭ�
ŊŭĻġēƴŊŸƼƦ�ēöƦġ�ŸĻ�!�ßX(̇̏͌͡�
�
0ǚöūƛŢġ�Ŋŭ�ö�ƦēńŸŸŢ�ƦġƴƴŊŭļ�͡�àġ�ǕŊŢŢ�ēŸŭƴŊŭƼġ�ƴŸ�ġŭēŸƼƞöļġ�öŢŢ�ēƼƞƞġŭƴ�ƛƞġǔġŭƴöƴŊǔġ�ƦƴƞöƴġļŊġƦ�͞�
ƦŸēŊöŢ�ĚŊƦƴöŭēŊŭļ͇�ńöŭĚǕöƦńŊŭļ͇�ĻöēŊöŢ�ēŸǔġƞŊŭļƦ͌��Xŭ�ƴńġ�ġǔġŭƴ�ŸĻ�ö�ƛŸƦŊƴŊǔġ�ēöƦġ͇�ƴŸ�ĚġƴġƞūŊŭġ�ēŢŸƦġ�
ēŸŭƴöēƴƦ�ŸƼƞ�ēŸŭƴöēƴ�ƴƞöēġƞƦ�ǕŊŢŢ�ƼƦġ�ƴńġ�ŭġǕ�ļƼŊĚġŢŊŭġ�Ŋŭ�öƦŞŊŭļ�ͩǕŊƴńŊŭ�̌�Ļġġƴ�ĻŸƞ�öēēƼūƼŢöƴŊǔġ�̇̋�
ūŊŭƼƴġƦ�Ÿƞ�ļƞġöƴġƞ�Ÿǔġƞ�̈̊�ńŸƼƞƦͪ

CƏĭāÞŎûǂ�!ŢŸƦġ�!ŸŭƴöēƴƦ
!(!�ÇƛĚöƴġ�̇̆͒̈̇͒̈̆̈̆





Lưúŷĭǁ�RŊļńŢŊļńƴƦ�τ�!ńöŢŢġŭļġƦ
RǛĒƞŊĚ�ŢġöƞŭŊŭļ͇�ĒǛ�ĚġƦŊļŭ�Ŋŭ�ƴńġ�ƴŊūġ�ŸĻ�!�ßX(͇�ŊƦ�ö�
ēŸūƛƞŸūŊƦġ�ĒġƴǕġġŭ�ǔŊƞƴƼöŢ�ŢġöƞŭŊŭļ�öŭĚ�Ŋŭ͡ƛġƞƦŸŭ�
ŢġöƞŭŊŭļ͌�ÀńŊƦ�ūŸĚġŢ�ńöƦ�ĚŊƦƴŊŭēƴ�ĒġŭġǫƴƦ�ŊŭēŢƼĚŊŭļ͆

Ɣ ÀǕŸ�ēŸńŸƞƴƦ�öŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ƞġūöŊŭ�ǕŊƴńŊŭ�
ƞġēŸūūġŭĚġĚ�ĚŊƦƴöŭēġƦ

Ɣ Xŭ͡ƛġƞƦŸŭ�ƦēńġĚƼŢġƦ�öŢŢŸǕ�ƴġöēńġƞƦ�ƴŸ�ēŸŭƴŊŭƼġ�ƴŸ�ƼƦġ�
ĻŸƞūöƴŊǔġ�öƦƦġƦƦūġŭƴƦ�ƴŸ�ūġġƴ�ƴńġ�ŭġġĚƦ�ŸĻ�ƦƴƼĚġŭƴƦ�
ǕŊƴńŊŭ�ƴńġ�ēŸƞġ�ēƼƞƞŊēƼŢƼū�öƞġöƦ

Ɣ !ƼƞƞŊēƼŢƼū�ĚġǔġŢŸƛūġŭƴ�öŭĚ�ƛöēŊŭļ�ŊƦ�ĻŸēƼƦġĚ�Ÿŭ�ēŸƞġ�
ŢġöƞŭŊŭļ�ġƦƦġŭƴŊöŢƦ�Ŋŭ�öŢŢ�ĻŸƼƞ�ēŸƞġ�öēöĚġūŊē�öƞġöƦ�ǕŊƴń�
ǬġǚŊĒŢġ�ƴŊūġ�ĻŸƞ�ƼŭŊǫġĚ�öƞƴƦ�ġǚƛŢŸƞöƴŊŸŭ

Ɣ �ŭ�ġūƛńöƦŊƦ�Ÿŭ�ēŸƞġ�ŢġöƞŭŊŭļ�ġƦƦġŭƴŊöŢƦ�ǕńŊŢġ�Ŋŭ͡ƛġƞƦŸŭ�
Ɣ �ŢŢŸǕŊŭļ�ƦƴƼĚġŭƴƦ�ƴŸ�Ŋŭƴġƞöēƴ�ǕŊƴń�ġöēń�Ÿƴńġƞ�Ŋŭ�ö�

ƛöŭĚġūŊē�ƦöĻġ�ġŭǔŊƞŸŭūġŭƴ�öŭĚ�ƛƞŸǔŊĚŊŭļ�ö�ĚöŊŢǛ�öŭĚ�
ǕġġŞŢǛ�ƦƴƞƼēƴƼƞġ�ƴńöƴ�ƦƼƛƛŸƞƴƦ�ƴńġ�ŊŭƴġŢŢġēƴƼöŢ͇�ƦŸēŊöŢ͇�
ġūŸƴŊŸŭöŢ͇�öŭĚ�ƛńǛƦŊēöŢ�ŭġġĚƦ�ŸĻ�ƦƴƼĚġŭƴƦ

�ēöĚġūŊē�ēńöŢŢġŭļġƦ͆
Ɣ RǛĒƞŊĚ�ŊūƛöēƴƦ�ġöēń�ļƞöĚġ�ĒöŭĚ�ĚŊĻĻġƞġŭƴŢǛ�Ŋŭ�ƴġƞūƦ�ŸĻ�

ŊŭƦƴƞƼēƴŊŸŭöŢ�ƴŊūġ�ĚƼġ�ƴŸ�ö�ūǛƞŊöĚ�ŸĻ�ĻöēƴŸƞƦ�ƦƼēń�öƦ͆
ż §öēŊŭļ�ŸĻ�ƴöƦŞ�ēŸūƛŢġƴŊŸŭ�ĒġƴǕġġŭ�Ŋŭ�ƛġƞƦŸŭ�

öŭĚ�öƴ�ńŸūġ�͛ƦŸūġ�ƴöƦŞƦ�ƴöŞġ�ŢŸŭļġƞ�ƴŸ�
ēŸūƛŢġƴġ�Ŋŭ�ƛġƞƦŸŭ͜

ż 0ŢġūġŭƴƦ�ƞġŢöƴġĚ�ƴŸ�ƴġēńŭŸŢŸļǛ�ƼƦġ�͛ĒöŭĚǕŊĚƴń͇�
ūŊēƞŸƛńŸŭġ�ǔŸŢƼūġ͇�

Ɣ 0öēń�ēńöŭļġ�Ŋŭ�ŊŭƦƴƞƼēƴŊŸŭöŢ�ƛŢöŭ�͛Ŋ͌ġ͌�ƞġūŸƴġ͇�ńǛĒƞŊĚ͇�
ġƴē͌͜�ŢġƦƦġŭƦ�ƴńġ�ĻŸēƼƦ�Ÿŭ�ŊŭƦƴƞƼēƴŊŸŭ�ĻŸƞ�öŭ�öǔġ͌�ŸĻ�̉�
ǕġġŞƦ͌�mŸļŊƦƴŊēöŢ�ƛŢöŭŭŊŭļ�ĒġēŸūġƦ�ƴńġ�ĻŸēƼƦ͌�

Ɣ �ƴ�ƴńġ�R²�ŢġǔġŢ�ƴńġƞġ�öƞġ�ŭŸƴ�ƦūöŢŢġƞ�ēŸńŸƞƴƦ͌�Àńġ�ēƼƞƞġŭƴ�
ńǛĒƞŊĚ�ĚġƦŊļŭ�ńöƦ�ö�ƴġöēńġƞ�ĻöēŊŢŊƴöƴŊŭļ��ĒġƴǕġġŭ�öŭ�
ŸŭŢŊŭġ�ļƞŸƼƛ�öŭĚ�öŭ�Ŋŭ�ƛġƞƦŸŭ�ļƞŸƼƛ͌�Àńġ�ŭƼūĒġƞ�ŸĻ�
ƦƴƼĚġŭƴƦ�ēńŸŸƦŊŭļ�ƴŸ�ēŸūġ�ŊŭƴŸ�ƦēńŸŸŢ�Ÿŭ�ö�ļŊǔġŭ�ĚöǛ�
ēöŭ�Ēġ�öƦ�ƦūöŢŢ�öƦ�̉̋͡�Ŋŭ�ö�ēŢöƦƦ�ƛġƞŊŸĚ͌�

Ɣ ÇŭĒöŢöŭēġĚ�ƛöƞƴŊēŊƛöƴŊŸŭ�ĒġƴǕġġŭ�Ŋŭ�ƛġƞƦŸŭ�öŭĚ�
ƞġūŸƴġ�ƦƴƼĚġŭƴƦ�ēŸŭŭġēƴŊŭļ�ǔŊƞƴƼöŢŢǛ�ŊŭƴŸ�ö�ēŢöƦƦ�ƛġƞŊŸĚ͌



àġĚŭġƦĚöǛ�j̇̈͡
/LPLWDWLRQV�	�&KDOOHQJHV
Ɣ $V\QFKURQRXV�YLUWXDO�IRUPDW�LV�UHTXLUHG�WR�PHHW�WKH�

FRPSHWLQJ�QHHGV�
ż 7HDFKHU�DWWHQGDQFH�DW�,(3V
ż %XLOGLQJ�EDVHG�PHHWLQJV
ż 7HDP�*UDGH�/HYHO�PHHWLQJV
ż 7HFK�HPEHGGHG�DQG�RU�/06�SURIHVVLRQDO�OHDUQLQJ

Ɣ 7HDFKHU�SODQQLQJ�WLPH�	�RWKHU�UHODWHG�FRQWUDFWXDO�
SURYLVLRQV�WR�VXSSRUW�WHDFKHUV�ZLWK�LQVWUXFWLRQDO�TXDOLW\

Ɣ 'HHS�FOHDQLQJ�EXLOGLQJV�UHGXFHV�VSUHDG
Ɣ (OHPHQWDU\�WHDFKHUV�UHFHLYH�DOPRVW�DOO�RI�WKHLU�ZHHNO\�

SODQQLQJ�WLPH�RQ�:HGQHVGD\�DIWHUQRRQV��

3URFHVV�IRU�5HGHVLJQ�
Ɣ (PSRZHU�VLWH�EDVHG�LQVWUXFWLRQDO�

OHDGHUVKLS�WHDPV�WR�FRQVLGHU�IHHGEDFN�
DQG�UHGHVLJQ�WKH�OHDUQLQJ�H[SHULHQFHV�
IRU�WKH�GD\�IRU�HOHPHQWDU\��PLGGOH�
VFKRRO��DQG�KLJK�VFKRRO�
ż &RQVLGHU�PRUH�VWUXFWXUH�	�GHSWK
ż &KRLFH�	�YDULHW\�LQ�VWXGHQW�

HQJDJHPHQW
ż 3UHVHUYH�7LPH�IRU�

7HDFKHU�VWXGHQW�SDUHQW�FRQWDFWV
Ɣ 3RVVLELOLW\�RI�6FKHGXOLQJ�DQ�DGGLWLRQDO�

%RDUG�,QVWUXFWLRQDO�&RPPLWWHH��%,&��WR�
FROODERUDWH�ZLWK�EXLOGLQJ�WHDPV�DQG�
SURYLGH�VXSSRUW�ZLWK�H[SORULQJ�QHZ�
GHVLJQV�DQG�VWUXFWXUHV



 ŅŗŗŌĭǏЁ�§ƞġƦēńŸŸŢ

&XUUHQWO\��WKH�
SURJUDP�LV�
RSHUDWLQJ�DW�D�QHW�
ORVV�

,QIDQW���)RXU�<HDU�
2OG�(QUROOPHQW�LV�DW�
�������SHUFHQW�RI�
SUHYLRXV�VFKRRO�
\HDU���7KH�UHGXFHG�
VWXGHQW�FRXQW�
DOORZV�IRU�IXOO�GD\�
RSHUDWLRQV�ZLWK�
JUHDWHU�GLVWDQFLQJ�
LQ�SODFH�

3UHVFKRRO�VSDFHV�
DUH�GHHS�FOHDQHG�
RQFH�D�ZHHN�
DIWHU�GLVPLVVDO��

3UHVFKRRO�VWDII�DUH�
FRPSHQVDWHG�IRU�
WKHLU�SODQQLQJ�WLPH�
UDWKHU�WKDQ�
UHFHLYLQJ�UHOHDVH�
WLPH�ZLWKLQ�WKH�
LQVWUXFWLRQDO�GD\�



�ÞŷǓ�ǚŷĆǂ
§ŢöŭŭŊŭļ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�

IŊǔġ�IƼŢŢ�(öǛƦ



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ

&RPPXQLFDWLRQ�WKDW�
VWXGHQWV�ZRXOG�EH�OHVV�
WKDQ�VL[�IHHW�DSDUW�ZLWK�
PDVNV�RQ�DW�DOO�WLPHV�

DVLGH�IURP�OXQFK

0HWULFV�KDYH�WR�
EH�LQ�DOLJQPHQW

+LULQJ�VWDII�IRU�WKH�
IXOO�WLPH�VFKRROLQJ�
DGGLWLRQDO�QHHGV��
LQFOXGLQJ�

ż *XHVW�WHDFKHUV�IRU�
WHDFKHU�DEVHQFHV

ż $GGLWLRQDO�
WUDQVSRUWDWLRQ�
VHUYLFHV

ż $GGLWLRQDO�FXVWRGLDO�
VHUYLFHV

ż $GGLWLRQDO�IRRG�
VHUYLFHV

ż $GGLWLRQDO�
SDUD�SURIHVVLRQDO���
,QVWUXFWLRQDO�
$VVLVWDQW��:LQJ�
/DNH��VXSSRUWV

:RUN�WKURXJK�ORJLVWLFV�
WKDW�DGPLQLVWUDWRUV�

LGHQWLILHG

.QRZ�KRZ�PDQ\�
VWXGHQWV�SODQ�WR�EH�
LQ�SHUVRQ�YV��YLUWXDO�
IRU�VHFRQG�VHPHVWHU



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ
ż 6XSSRUW�6WDII�5HVLJQDWLRQV�
ż ���������SDUDV�����SUHVFKRRO�ODWFKNH\�����

GULYHUV
ż ���������SDUDV�����SUHVFKRRO�ODWFKNH\�����

GULYHUV

ż 6XSSRUW�6WDII�1HZ�+LUHV�
ż ��������SDUDV����SUHVFKRRO�ODWFKNH\�����

GULYHUV
ż ��������SDUDV����SUHVFKRRO�ODWFKNH\����

GULYHUV

ż

/HDYH�RI�$EVHQFH�3URYLVLRQV�
Ɣ ���VWDII�HOLJLEOH�DSSOLHG�IRU�(36/$
Ɣ ���FXUUHQWO\�TXDUDQWLQHG
Ɣ ��WHDFKHUV�WRRN�\HDU�ORQJ�/2$

6XEVWLWXWH�3RRO

(PHUJHQF\�FRYHUDJH�LQFOXGHV�PHUJLQJ�FODVVHV��
FDQ�GR�VDIHO\�ZKLOH�LQ�K\EULG

)LOO�UDWH�IRU�
WKLV�WLPH�ODVW�

\HDU
)LOO�UDWH�WKLV�

\HDU

&ULWLFDO�
6KRUWDJH

6XE�7HDFKHUV��
3DUDV��,$V

%XV�
'ULYHUV

3UHVFKRRO
/DWFKNH\

6XSSRUW�6WDII 3DUDV 3UHVFKRRO�/DWFK�.H\ 'ULYHUV

�����5HVLJQDWLRQV ��� ��� ���

�����1HZ�+LUHV �� �� ���

�����5HVLJQDWLRQV ��� ��� ���

�����1HZ�+LUHV �� �� ��

&XPXODWLYH�'LIIHUHQFH ��� ��� ��

5HFUXLWPHQW�(IIRUWV�
Ɣ 2SHUDWLRQDO�VXSSRUW�SRVLWLRQV���

2DNODQG�&RXQW\�&RQVRUWLXP��/LQNHG�
,Q��VLJQV��IO\HUV��VRFLDO�PHGLD��372�
VLWHV��)%�,QVWDJUDP��HWF��

Ɣ ,QVWUXFWLRQDO�$GPLQ��2DNODQG�&RXQW\�
&RQVRUWLXP��+DQGVKDNH��DOO�
SDUWLFLSDWLQJ�XQLYHUVLWLHV���0$6$��
0$,6$��0$6%��0LFKLJDQ�$6&'��
0$663��0(063$��0635$



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ
ßŸŊēġƦ�ŸĻ� ƼŊŢĚŊŭļ��ĚūŊŭŊƦƴƞöƴŊŸŭ�τ�mġöĚġƞƦńŊƛ

²ƴƼĚġŭƴƦ�öŭĚ�ƦƴöĻĻ�ǕŊŢŢ�ƞġƴƼƞŭ�ƴŸ�ö�Ʀƛöēġ�ƴńöƴ�ƞġūöŊŭƦ�IXå0(�öŭĚ�mXwXÀ0(͌��ÀńġƞġĻŸƞġ�Ŋƴ�ƞġƝƼŊƞġƦ�ö�ǕńŸŢġ͡ƦēńŸŸŢ�ƞġǔŊġǕ�ŸĻ͆�
ż !ŸūūƼŭŊēöƴŊŸŭ�ƴŸ�ĻöūŊŢŊġƦ�ƞġļöƞĚŊŭļ�ēŸŭƴŊŭƼġĚ�ƞġƝƼŊƞġĚ�ūöƦŞ͡ǕġöƞŊŭļ�öŭĚ�ŢġƦƦ�ƴńöŭ�̌�Ļġġƴ�ŸĻ�ƦŸēŊöŢ�ĚŊƦƴöŭēŊŭļ͌��

²Ÿūġ�ƦŊƴġƦ�ƞġƛŸƞƴ�ŢŊūŊƴƦ�ŸĻ�̇̋�ŢġöƞŭŊŭļ�ƦƛöēġƦ�öƴ�ö�̌�ĻŸŸƴ�ĚŊƦƴöŭēġ�öŭĚ�̇̉͡�Ļġġƴ�öƦ�ƴńġ�ŢöƞļġƦƴ�ƞöŭļġ�ƛŸƦƦŊĒŢġ�ļŊǔġŭ�
ēƼƞƞġŭƴ�ĻƼŢŢ�Ŋŭ͡ƛġƞƦŸŭ�ēŢöƦƦƞŸŸū�ġŭƞŸŢŢūġŭƴ͌�

ż �ƞƞŊǔöŢ�öŭĚ�ĚŊƦūŊƦƦöŢ�ƛƞŸēġĚƼƞġƦ
ż mƼŭēń�ƛƞŸēġĚƼƞġƦ�ŊŭēŢƼĚŊŭļ�ƞġēġƦƦ�ƦöĻġƴǛ�ƛƞŸƴŸēŸŢƦ�öŭĚ�ƦƼƛġƞǔŊƦŊŸŭ
ż ©ƼöƞöŭƴŊŭġ�ƞŸŸū͛Ʀ͜�öŭĚ�ƦǛūƛƴŸū�ƛƞŸƴŸēŸŢƦ
ż !ŢöƦƦƞŸŸū�öƦƦŊļŭūġŭƴƦ͇�ĻƼƞŭŊƴƼƞġ�ƛŢöēġūġŭƴ͇�öŭĚ�ƼƦöļġ
ż ªġǔŊƦġ�τ�ƞġǔöūƛ�ƦġƞǔŊēġ�ƦēńġĚƼŢġ�ĻŸƞ�ƦƛġēŊöŢ�ġĚƼēöƴŊŸŭ�ƦƼƛƛŸƞƴƦ�öŭĚ�ŊŭƴġƞǔġŭƴŊŸŭƦ
ż ªġǔŊƦġ�ƴńġ�ƦƛġēŊöŢƦ�ƦēńġĚƼŢġ
ż !ƞġöƴġ�ēŸŭƴŊŭļġŭēǛ�ƛŢöŭƦ�ĻŸƞ�ƦƴöĻĻ�ƦńŸƞƴöļġƦ�öŭĚ͒Ÿƞ�ƦƴöĻĻ�ƴńöƴ�ŭġġĚ�ƴŸ�Ēġ�ƝƼöƞöŭƴŊŭġĚ
ż §Ţöŭ�ĻŸƞ�ūŸƞġ�ēƞŸǕĚġĚ�ńöŢŢǕöǛƦ�öŭĚ�Ţöƞļġƞ�ļöƴńġƞŊŭļƦ�ŸĻ�ƦƴƼĚġŭƴƦ�Ŋŭ�ǔöƞŊŸƼƦ�ƦƛöēġƦ
ż !ŢġöŭŊŭļ�ƛƞŸƴŸēŸŢƦ

àŊƴń�öŭŸƴńġƞ�ŊŭƦƴƞƼēƴŊŸŭöŢ�ūŸĚġŢ�ƦńŊĻƴ͇�ƦēńŸŸŢƦ�ŭġġĚ�ƴŸ͆
ż ªġǔŊġǕ�öŭĚ�ƞġǔŊƦġ�ƴńġ�ǔŊƞƴƼöŢ�ƼŭŊǫġĚ�öƞƴƦ�ƦēńġĚƼŢġ
ż RŊƞŊŭļ�öŭĚ�ƴƞöŊŭŊŭļ�ö�ƞŸĒƼƦƴ�ļƼġƦƴ�ƴġöēńġƞ�öŭĚ�ƦƼƛƛŸƞƴ�ŭġƴǕŸƞŞ�ĻŸƞ�ġöēń�ƦēńŸŸŢ
ż ²ƼƛƛŸƞƴ�ƴġöēńġƞƦ�öŭĚ�ƦƴƼĚġŭƴƦ�ǕŊƴń�ƴńġ�ƴƞöŭƦŊƴŊŸŭ�ƴŸ�ĻƼŢŢ͡ƴŊūġ�Ŋŭ͡ƛġƞƦŸŭ�ŊŭƦƴƞƼēƴŊŸŭ�ǕŊƴń�ƴńġ�ŢŊūŊƴöƴŊŸŭƦ�!�ßX(�

ēƞġöƴġƦ͌



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ

3ULRULW\���
'DWH�7%'

(DUO\�2Q��6(('��
$53��)53��'++�
DQG�%ORRPLQ¶

3ULRULW\���
'DWH�7%'

(OHPHQWDU\

3ULRULW\���
'DWH�7%'

0LGGOH�6FKRRO


:LQJ�/DNH�7%'

3ULRULW\���
'DWH�7%'

+LJK�6FKRRO



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ
ż möēŞ�ŸĻ�ƴġēńŭŸŢŸļǛ�ĚġǔŊēġƦ�ĻŸƞ�öŢŢ�ƦƴƼĚġŭƴƦ�͛Ξ̇̍̆̆�ƦńŸƞƴ�

ĚŊƦƴƞŊēƴ͡ǕŊĚġ͜�
Ŷ �ƞĚġƞġĚ�̌̆̆�Ŋŭ��ƛƞŊŢ�öŭĚ�͇̈̆̆̆�Ŋŭ�hƼŭġ

Ɣ ̌̆̆�ġǚƛġēƴġĚ�höŭ͇͌�̈j�Ǖġƞġ�ēöŭēġŢġĚ�͛ŭŸ�ĚġǔŊēġƦ͜
ż IöūŊŢŊġƦ�öƞġ�ƦƼƛƛŢġūġŭƴŊŭļ�ǕŊƴń�ĚġǔŊēġƦ�öƴ�ńŸūġ�ƴńöƴ�ūöǛ�

ŭŸƴ�Ēġ�ūŸĒŊŢġ�Ÿƞ�ūöǛ�Ēġ�ƦńöƞġĚ�öŭĚ�ŭŸƴ�öĒŢġ�ƴŸ�ĒƞŊŭļ�ƴŸ�
ƦēńŸŸŢ
Ŷ j̇͡�͡�̌̌̆Β�Ŋ§öĚƦ�͡�öŢŢ�ēŸǔġƞġĚ
Ŷ ̈̇̈͡�͡�͇̇̍̆̆�ƦńŸƞƴ�ĻŸƞ�̇͆̇



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ

$FWLRQ�,WHPV��
&RQWLQXH�UHFUXLWPHQW�
DQG�WUDLQLQJ�HIIRUWV��
FRQVLGHU�VHUYLFH�OHYHO�
UHGXFWLRQ��VXFK�DV�
QHLJKERUKRRG�VWRSV�
IRU�HOHPHQWDU\�DQG�
PLGGOH�VFKRRO��OLPLW�
HOLJLEOH�ULGHUVKLS�WR�
VWXGHQWV�EDVHG�RQ�
SUR[LPLW\�WR�VFKRRO�
EXLOGLQJ

7UDQVSRUWDWLRQ�
QHHGV����
DGGLWLRQDO�
GULYHUV

&KDOOHQJHV��
8QHPSOR\PHQW�
VWLPXOXV��IHDU�RI�
&29,'����LQ�WKH�
ZRUNSODFH



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ
!�ßX(�(öŊŢǛ�§ƞġ͡²ēƞġġŭ�ƴŸŸŢ�ēŸūĒŊŭġĚ�
ǕŊƴń�!�ßX(�²ƼƦƛġēƴġĚ͒!ŸŭǫƞūġĚ�!öƦġ�
ªġƛŸƞƴŊŭļ�ƴŸŸŢ�τ�(öŊŢǛ��ƴƴġŭĚöŭēġ

Ɣ ²ƴƞġöūŢŊŭġĚ�ŭŸƴŊǫēöƴŊŸŭƦ�ƴŸ��öŞŢöŭĚ�
!ŸƼŭƴǛ�RġöŢƴń�(ŊǔŊƦŊŸŭ�öŭĚ�ŊŭƴġƞŭöŢŢǛ�͡�
ġǚöūƛŢġƦ͆

ż !ƼƦƴŸĚŊöŢ�ĻŸƞ�ƞöƛŊĚ�ēŢġöŭŊŭļ
ż �ĚūŊŭŊƦƴƞöƴŸƞƦ�ĻŸƞ�ƦŊĒŢŊŭļƦ�öŭĚ�

ĻöūŊŢǛ�ūġūĒġƞƦ�
öƴƴġŭĚŊŭļ͒ǕŸƞŞŊŭļ�öƴ�Ÿƴńġƞ�ƦŊƴġƦ

ż ÀƞöŭƦƛŸƞƴöƴŊŸŭ�͛ŊĻ�ƴńġ�ƦƴƼĚġŭƴ�
ƞŊĚġƦ�ƴńġ�ĒƼƦ͜

ż RƼūöŭ�ªġƦŸƼƞēġƦ�͛ƴŸ�ƛƞŸǔŊĚġ�ƦƼĒ�
ēŸǔġƞöļġ�͡�ļƞġöƴ�śŸĒ͇�mŊŭĚö�
²ǕŊĚġƞ͉͜

Ɣ Àńġ�ǫƞƦƴ�ͩƛöļġͪ�ŸĻ�ƴńġ�ĻŸƞū�ƞġūöŊŭƦ�ƴńġ�
ĚöŊŢǛ�ƴŸŸŢ�͡�ĒġǛŸŭĚ�ƴńöƴ�ŊƦ�ƴńġ�ƞġƛŸƞƴŊŭļ�
ƴŸŸŢ�ŊĻ�ŭġġĚġĚ

Ɣ �ƴ�ƴńġ�ġŭĚ�ŸĻ�ƴńġ�ƞġƛŸƞƴŊŭļ�ƴŸŸŢ͇�ĻöūŊŢŊġƦ�
öŭĚ�ƦƴöĻĻ�ŞŭŸǕ�Ǖńöƴ�ƴŸ�ĚŸ�öŭĚ�Ǖńöƴ�ǕŊŢŢ�
ńöƛƛġŭ�ŭġǚƴ



�ŅÞŎŎĭŎǅ�ĻŸƞ�ö�ªġƴƼƞŭ�ƴŸ�IŊǔġ�IƼŢŢ�(öǛƦ
àńöƴ�ńöƦ�ƴŸ�ńöƛƛġŭ�ƴŸ�ƛƞŸƛŸƦġ�ö�ĻƼŢŢ�ƞġƴƼƞŭ͍
Ɣ wġƴƞŊēƦ�ńöǔġ�ƴŸ�Ēġ�Ŋŭ�öŢŊļŭūġŭƴ
Ɣ !ŸūūƼŭŊēöƴġ͆�²ƴƼĚġŭƴƦ�ǕŸƼŢĚ�Ēġ�ŢġƦƦ�ƴńöŭ�ƦŊǚ�Ļġġƴ�öƛöƞƴ�

ǕŊƴń�ūöƦŞƦ�Ÿŭ�öƴ�öŢŢ�ƴŊūġƦ�öƦŊĚġ�ĻƞŸū�ŢƼŭēń
Ɣ àŸƞŞ�ƴńƞŸƼļń�ŢŸļŊƦƴŊēƦ�ƴńöƴ�öĚūŊŭŊƦƴƞöƴŸƞƦ�ŊĚġŭƴŊǫġĚ

Ɣ jŭŸǕ�ńŸǕ�ūöŭǛ�ƦƴƼĚġŭƴƦ�ƛŢöŭ�ƴŸ�Ēġ�Ŋŭ͡ƛġƞƦŸŭ�ǔƦ͌�ǔŊƞƴƼöŢ�
ĻŸƞ�ƦġēŸŭĚ�ƦġūġƦƴġƞ

Ɣ RŊƞŊŭļ�ƦƴöĻĻ�ĻŸƞ�ƴńġ�ĻƼŢŢ͡ƴŊūġ�ƦēńŸŸŢŊŭļ�öĚĚŊƴŊŸŭöŢ�
ŭġġĚƦ͇�ŊŭēŢƼĚŊŭļ͆
ż JƼġƦƴ�ƴġöēńġƞƦ�ĻŸƞ�ƴġöēńġƞ�öĒƦġŭēġƦ
ż �ĚĚŊƴŊŸŭöŢ�ƴƞöŭƦƛŸƞƴöƴŊŸŭ�ƦġƞǔŊēġƦ
ż �ĚĚŊƴŊŸŭöŢ�ēƼƦƴŸĚŊöŢ�ƦġƞǔŊēġƦ
ż �ĚĚŊƴŊŸŭöŢ�ĻŸŸĚ�ƦġƞǔŊēġƦ
ż �ĚĚŊƴŊŸŭöŢ�ƛöƞö͡ƛƞŸĻġƦƦŊŸŭöŢ�Β�XŭƦƴƞƼēƴŊŸŭöŢ��ƦƦŊƦƴöŭƴ�

͛àŊŭļ�möŞġ͜�ƦƼƛƛŸƞƴƦ

�ŭǛ�ƴƞöŭƦŊƴŊŸŭ�ĻŸƞǕöƞĚ�ǕŊŢŢ�ƞġƝƼŊƞġ�ö�
ƴǕŸ͡ǕġġŞ�ŭŸƴŊǫēöƴŊŸŭ�ƴŸ�ƦƴöĻĻ�τ�ĻöūŊŢŊġƦ

2XU�GHFLVLRQV�FRQWLQXH�WR�EH�
PXOWL�IDFWRULDO��7KH�FRORU�]RQH�LV�DQ�
LPSRUWDQW�LQSXW�WR�D�GHFLVLRQ�WR�
FKDQJH�VFKRRO�IRUPDWV��KRZHYHU�
FDVH�WUHQGV��VFKRRO�GLVWULFW�WUHQGV��
KRVSLWDO�FDSDFLW\�DQG�WUHQGV��FRXQW\�
WUDFLQJ�FDSDELOLWLHV��HWF��DUH�YHU\�
LPSRUWDQW�LQSXWV�DV�ZHOO��,Q�
DGGLWLRQ��WKHUH�DUH�VWUXFWXUDO�DQG�
RSHUDWLRQDO�LVVXHV�WKDW�ZRXOG�DOVR�
KHOS�JXLGH�IRUPDWV���H�J��DELOLW\�WR�
GLVWDQFH�GHVNV��FRQJHVWLRQ�LQ�
VSDFHV��WUDFLQJ�HIILFDF\��HWF�





�ÞŷǓ�©ƪǐ
 ŢŸŸūǫġŢĚ�IŸƞǕöƞĚ�

 ŸŭĚ�ÇƛĚöƴġ



�ŗúŗƈĭûǒ�τ�²À0�w











Xŭ�ƴńġ�ŌĆÞŎƈĭŌǂϦϦϦ
�ƏĞƏžǓ
ªġǔŊġǕġĚ�ŸƛƴŊŸŭƦ�
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Bloomfield Hills Schools
Overview of Financial Results

For the year ended June 30, 2020
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Bloomfield Hills Schools

•Key Audit Highlights:
o 2019-2020 Audit Results

o Basic Audit

o Federal Programs – Child Nutrition Cluster and Special Education 
Cluster

o Capital projects compliance 

o 2020 Bond Issuance

o Awarded 2019 Certificate of Excellence in Financial Reporting award 
from Association of School Business Officials International 



Bloomfield Hills Schools
General Fund Revenue and Other Sources
Year Ended June 30, 2020

State 
$44,958,247 

48.4%

Interdistrict and Transfers 
In

$6,147,302 
6.6%

Federal
$1,806,924 

2.0%

Local
$39,916,172 

43.0%
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Total Revenue 
$92,828,645



Bloomfield Hills Schools
General Fund Expenditures and Other Uses – By Function
Year Ended June 30, 2020

School Administration
$4,503,484

4.9%

Operations
$6,982,217

7.6%

Instruction, Instructional 
Support, and Pupil Services

$66,250,961
71.7%

Transportation
$3,963,211

4.3%

Community Services
$1,912,816

2.0%

Transfers out
$1,000,144

1.1%

General Administration
$5,603,523

6.1%

Co-Curricular Activities
$2,136,425

2.3%
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Total 
Expenditures 
$92,352,781



Bloomfield Hills Schools
General Fund Expenditures – By Object
Year Ended June 30, 2020

Salaries
$46,688,244 

50.6%

Employee Benefits
$31,416,341 

33.9%

Purchased Services
$5,866,387 

6.4%

Supplies and Materials
$3,557,346 

3.9%

Transfers Out
$1,000,144 

1.1%

Other
$3,824,319 

4.1%
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Total 
Expenditures 
$92,352,781



Bloomfield Hills Schools
Analysis of General Fund Balance
June 30, 2020
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Fund Balance - June 30, 2019 20,399,860$    
       Revenue and other financing sources 92,828,645$    
       Expenditures and other financing uses (92,352,781)     

Current Year Change in Fund Balance 475,864             
Fund Balance - June 30, 2020 20,875,724$    

Nonspendable 233,299$          
Assigned 2,084,035         
Unassigned 18,558,390      

Total Fund Balance - June 30, 2020 20,875,724$    

Components of Fund Balance

Change in Fund Balance



Bloomfield Hills Schools
Retirement Funding – MPSERS Expense
Years Ended June 30
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Net Rate 20.66% 24.46% 24.32% 24.79% 25.78% 25.78% 24.94% 25.66% 26.18% 27.50%
Gross Rate 20.66% 24.46% 24.32% 29.35% 33.41% 36.31% 36.64% 36.88% 38.39% 39.91%
Net Amount
Gross Amount $10,267 $12,155 $12,929 $15,835 $18,133 $19,262 $19,565 $21,190 $20,778 $21,545

$8,000
$9,000

$10,000
$11,000
$12,000
$13,000
$14,000
$15,000
$16,000
$17,000
$18,000
$19,000
$20,000
$21,000
$22,000

Th
ou

sa
nd

s 
of

 D
ol

la
rs

$14,015$12,155 $12,929$10,267 $13,462$13,153 $13,286 $13,761$13,207 $15,000



Bloomfield Hills Schools
Closing Comments
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• District continues to operate very well and is organizationally sound

• Long-term view of financial situation has suited the District well and establishes solid 
future

• Strong financial results are the result of excellent collaboration within all departments 
of the District, strong community support and open dialogue about financial matters

• With the continued state of uncertainty relative to school finance, we encourage the 
focus on fiscally responsible decisions for the long-term viability of the District and its 
excellent programming



Thank you.


