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�����)XQGV�DQG�'HILQLWLRQV«««««««««««««««««««««««����� 



����-���$QQXDO�%XGJHW 

ϰ 

(;(&87,9(�6800$5< 

7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW��³'LVWULFW´��KDV�FRPSOHWHG�LWV�EXGJHWLQJ�SURFHVV�IRU�ILV�
FDO�\HDU�����-����)<������7KH�$QQXDO�%XGJHW�UHSUHVHQWV�WKH�ILQDQFLDO�SODQ�IRU�WKH�'LVWULFW�
IRU�WKH�FRPLQJ�\HDU���7KLV�GRFXPHQW�LV�GHVLJQHG�WR�LQIRUP�WKH�%RDUG�RI�(GXFDWLRQ�DQG�WKH�
JUHDWHU�GLVWULFW�FRPPXQLW\�RQ�DOO�ILQDQFLDO�PDWWHUV��DQG�DFW�DV�ILQDQFLDO�JXLGH�IRU�WKH�XSFRP�
LQJ�\HDU�XVLQJ�WKH�'LVWULFW¶V�FXUUHQW�DQG�KLVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ���7KH�EXGJHW�ZDV�
GHYHORSHG�ZLWK�LQSXW�IURP�VWDII��DGPLQLVWUDWLRQ��DQG�WKH�%RDUG�RI�(GXFDWLRQ��7KH�EXGJHW�LV�
UHYLHZHG�E\�WKH�)LQDQFH�$GYLVRU\�&RPPLWWHH� 
 
7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�H[SHULHQFHG�D�UHGXFWLRQ�LQ�UHYHQXH�LQ�)<���RI�RYHU�
��0�GXH�WR�WKH�%ODQNHQVKLS�FRXUW�UXOLQJ��7KH�UXOLQJ�VWDWHG�WKDW�WD[LQJ�HQWLWLHV�WKURXJKRXW�
WKH�VWDWH�KDG�WR�FKDQJH�WKH�PHWKRG�WKDW�ZDV�XVHG�WR�FDOFXODWH�WKH�RSHUDWLQJ�WD[�UDWH�ZKHQ�
D�WD[�UDWH�LQFUHDVH�ZDV�DSSURYHG�E\�WKH�YRWHUV��7R�KHOS�RIIVHW�WKH�UHGXFWLRQ�LQ�UHYHQXH��WKH�
GLVWULFW�UHGXFHG�LQGLYLGXDO�H[SHQGLWXUHV�EXGJHWV�WKURXJKRXW�WKH�GLVWULFW�E\�DSSUR[LPDWHO\�
����� 
 
,Q�)<����WKH�'LVWULFW�H[SHULHQFHG�D��UHGXFWLRQ�RI�HQUROOPHQW��7KLV�ZDV�QRW�XQLTXH�WR�:HE�
VWHU�*URYHV��DV�GLVWULFWV�DFURVV�WKH�VWDWH�H[SHULHQFHG�D�GHFOLQH�LQ�HQUROOPHQW�GXULQJ�WKH�
SDQGHPLF���'XULQJ�)<����HQUROOPHQW�URVH�VOLJKWO\�IURP�WKH�SUHYLRXV�\HDU��EXW�GLG�QRW�ULVH�WR�
WKH�SUH-SDQGHPLF�OHYHO��'XH�WR�WKH�ORZHU�HQUROOPHQW��WKH�'LVWULFW�HOLPLQDWHG�DSSUR[LPDWHO\���
)XOO�7LPH�(TXLYDOHQW��)7(��WKURXJK�DWWULWLRQ��IRU�)<����7KH�GLVWULFW�LV�HOLPLQDWLQJ�����)7(�IRU�
)<����DOVR�WKURXJK�DWWULWLRQ��� 
 
7KH�EXGJHW�LV�D�IOXLG�GRFXPHQW�DQG�LV�EDVHG�RQ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�WLPH�
WKH�EXGJHW�LV�SUHSDUHG��7KH�'LVWULFW�ZLOO�XSGDWH�WKH�)<���EXGJHW��DV�QHHGHG�WKURXJKRXW�WKH�
ILVFDO�\HDU��DOZD\V�NHHSLQJ�VWXGHQWV¶�DW�WKH�FRUH�RI�HYHU\�GHFLVLRQ��%XGJHW�UHYLVLRQV�ZLOO�EH�
SUHVHQWHG�WR�WKH�%RDUG�RI�(GXFDWLRQ�IRU�DSSURYDO� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



����-���$QQXDO�%XGJHW 
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25*$1,=$7,21$/�6(&7,21 

7KH�'LVWULFW�KDV�PXFK�WR�FHOHEUDWH��6WXGHQWV�LQ�WKH�FODVV�RI�¶���ZHUH�RIIHUHG�����PLOOLRQ�LQ�
VFKRODUVKLSV��7KHUH�ZHUH�WZR�1DWLRQDO�0HULW�)LQDOLVWV�DQG�VL[�1DWLRQDO�0HULW�&RPPHQGHG�
VWXGHQWV��7KLUW\�VHYHQ�VWXGHQWV�UHFHLYHG�WKH�%ULJKW�)OLJKW�$ZDUG�E\�VFRULQJ����RU�KLJKHU�RQ�
WKH�$&7��)LIW\�WZR�SHUFHQW�RI�WKH�VHQRU�FODVV�KDG�D�����JUDGH�SRLQW�DYHUDJH�RU�KLJKHU���7KH�
KLJK�VFKRRO�KDV�HDUQHG�WKH�&RPPLVVLRQHU¶V�&XS�E\�WKH�6XEXUEDQ�&RQIHUHQFH�IRU�WZR�\HDUV�
LQ�D�URZ��7KH�DZDUG�LV�EDVHG�RQ�H[FHOOHQFH�LQ�06+6$$�VSRQVRUHG�FKDPSLRQVKLSV��� 
 
7R�VXSSRUW�VWXGHQW�VXFFHVV��WKH�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�GHYHORSHG�WKH�'LVWULFW¶V�3XU�
SRVH�DQG�3ULQFLSOHV�WKDW�ZLOO�JXLGH�WKH�'LVWULFW�IRU�WKH�QH[W��-��\HDUV��7KH�3XUSRVH�DQG�3ULQ�
FLSOHV�ZHUH�DSSURYHG�E\�WKH�%RDUG�RI�(GXFDWLRQ�LQ�$SULO�RI������� 
 

2XU�3XUSRVH�� 

 

,QVSLULQJ�VWXGHQWV¶�OLYHV�DQG�FRPPXQLWLHV�WKURXJK�OHDUQLQJ� 

2XU�3ULQFLSOHV�� 

:H�HQVXUH�DFDGHPLF�H[FHOOHQFH�DQG�FRQWLQXRXV�JURZWK� 

:H�SURPRWH�D�VDIH��LQFOXVLYH��DQG�HTXLWDEOH�HQYLURQPHQW� 

:H�QXUWXUH�WUXVWLQJ�DQG�VXSSRUWLYH�UHODWLRQVKLSV� 

:H�KHDU�DQG�YDOXH�GLYHUVH�YRLFHV�DQG�PXOWLSOH�SHUVSHFWLYHV� 

:H�SULRULWL]H�SHUVRQDO�ZHOO-EHLQJ�DQG�WKH�ZHOO-EHLQJ�RI�RWKHUV 

:H�HPSRZHU�OLIHORQJ�OHDUQHUV�WR�HPEUDFH�FKDOOHQJHV�DQG�H[SORUH�FUHDWLYH�VROXWLRQV� 

 

7KH�6WUDWHJLF�3ODQ�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�(GXFDWLRQ�LQ�GXULQJ�)<������7KH�IRXU�VWUDWHJLF�SODQ�
JRDOV�WKDW�IRFXV�RQ�WKH�SULQFLSOHV�DUH� 

*RDO������([FHOOHQW�WHDFKLQJ�DQG�OHDUQLQJ 

*RDO������3DWKZD\V�WR�VHOI-GLVFRYHU\ 

*RDO������3HUVRQDO�KHDOWK�DQG�ZHOOQHVV 

*RDO������2UJDQL]DWLRQDO�VXVWDLQDELOLW\�DQG�JURZWK 

 

$�FRS\�RI�WKH�VWUDWHJLF�SODQ�ZLWK�D�OLVW�RI�WKH�REMHFWLYHV�DQG�VWUDWHJLHV�FDQ�EH�IRXQG�RQ�WKH�GLVWULFW¶V�
ZHEVLWH�� 
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0V��-R�'ROO��«««��������������������������������������������������3UHVLGHQW� 

0V��&KULVWLQH�.HOOHU��«««�������������������������������������9LFH�3UHVLGHQW� 

0U��$OOHQ�7RGG«������������������������������������������������������6HFUHWDU\ 

0V��.LWD�4XLQQ�«�����������������������������������������������������'LUHFWRU� 

0U��$OH[�.DKQ«¶«���������������������������������������������������'LUHFWRU 

0V��7DUD�6FKHHU�������������������������������������������������������'LUHFWRU 
'U��*UDFH�/HH«���««««�««««««««��«��'LUHFWRU 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
(;(&87,9(�$'0,1,675$7,21 
 
  -RKQ�6LPSVRQ��(G�'««««««««««��«««««�6XSHULQWHQGHQW 
  6DQG\�:LOH\-6NLQQHU��(G�'««««««��$VVW��6XSW��+XPDQ�5HVRXUFHV 
  3DP�)UD]LHU��0%$��&3$��6)2««««««��««��$VVW�6XSW��&)2�&22 
  -DVRQ�$GDPV��(G�'««««�««««�$VVW��6XSW��7HDFKLQJ�	�/HDUQLQJ 
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^ĐŚŽŽů�EĂŵĞ �ĚĚƌĞƐƐ WƌŝŶĐŝƉĂů dĞůĞƉŚŽŶĞ�η 
tĞďƐƚĞƌ�'ƌŽǀĞƐ�,ŝŐŚ�^ĐŚŽŽů ϭϬϬ�^ĞůŵĂ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�DĂƩ�/ƌǀŝŶ ϯϭϰ-ϵϲϯ-ϲϰϬϬ 
,ŝǆƐŽŶ�DŝĚĚůĞ�^ĐŚŽŽů ϲϯϬ�^͘��ůŵ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�^ŚĞŶŝƚĂ�DĂǇĞƐ ϯϭϰ-ϵϲϯ-ϲϰϱϬ 
�ǀĞƌǇ��ůĞŵĞŶƚĂƌǇ� ϵϬϵ�E͘��ŽŵƉĂƌƚ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�,ĂŶŶĂŚ�WĞƚĞƌƐŽŶ ϯϭϰ-ϵϲϯ-ϲϰϮϱ 
�ƌŝƐƚŽů��ůĞŵĞŶƚĂƌǇ ϮϬ�'ƌĂǇ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ Dƌ͘��ŝůů�^ĞŶƟ ϯϭϰ-ϵϲϯ-ϲϰϯϯ 
�ůĂƌŬ��ůĞŵĞŶƚĂƌǇ ϵϭϯϬ��ŝŐ��ĞŶĚ��ůǀĚ͕͘�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�:ŽĞ�,ĂǇƐ ϯϭϰ-ϵϲϯ-ϲϰϰϰ 
�ĚŐĂƌ�ZŽĂĚ��ůĞŵĞŶƚĂƌǇ ϭϭϯϭ��ĚŐĂƌ�ZŽĂĚ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ DƐ͘��ŵŝůǇ��ƵƌƐƚ ϯϭϰ-ϵϲϯ-ϲϰϳϮ 
�ƌ͘�,ĞŶƌǇ�'ŝǀĞŶƐ���ůĞŵĞŶƚĂƌǇ ϳϬϭ�E͘�ZŽĐŬ�,ŝůů�ZŽĂĚ͕�ZŽĐŬ�,ŝůů DƐ͘�DĂůŝƐƐĂ��ĞĞĐŚĂŵ ϯϭϰ-ϵϲϯ-ϲϰϲϬ 
,ƵĚƐŽŶ��ůĞŵĞŶƚĂƌǇ ϵϴϮϱ�,ƵĚƐŽŶ��ǀĞŶƵĞ͕�ZŽĐŬ�,ŝůů DƐ͘�>ŝƐĂ�,ŝůƉĞƌƚ ϯϭϰ-ϵϲϯ-ϲϰϲϲ 
�ŵďƌŽƐĞ�&ĂŵŝůǇ��ĞŶƚĞƌ� ϮϮϮ�t͘��ĞĚĂƌ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ DƐ͘��ŵĂŶĚĂ�ZĞĂĚŝŶŐ ϯϭϰ-ϵϲϯ-ϲϰϰϬ 
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',675,&7�29(59,(: 
 
7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�LV�ORFDWHG�LQ�6W��/RXLV�&RXQW\�DQG�LV�DSSUR[LPDWHO\�WHQ�
�����VTXDUH�PLOHV��7KH�GLVWULFW�LV�ORFDWHG����PLQXWHV�IURP�GRZQWRZQ�6W��/RXLV��0DMRU�GHSDUW�
PHQW�VWRUHV��PHGLFDO�IDFLOLWLHV��FXOWXUDO��UHFUHDWLRQDO�DQG�HQWHUWDLQPHQW�DWWUDFWLRQV�DUH�
PLQXWHV�DZD\�LQ�DQ\�GLUHFWLRQ��&RPPXQLWLHV�VHUYHG�E\�WKH�'LVWULFW�LQFOXGH�5RFN�+LOO��:HE�
VWHU�*URYHV�DQG�SDUWV�RI�WKH�FLWLHV�RI�*OHQGDOH��6KUHZVEXU\�DQG�:DUVRQ�:RRGV��7KH�'LV�
WULFW�LV�RQH�RI�WKH�ROGHVW�RI�WKH����VFKRRO�GLVWULFWV�LQ�6W��/RXLV�&RXQW\��7KH�'LVWULFW�UHFHQWO\�
FHOHEUDWHG�LWV����WK�\HDU� 
 
7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�FXUUHQWO\�SURYLGHV�HGXFDWLRQ�WR�RYHU�������VWXGHQWV�
.LQGHUJDUWHQ�WKURXJK���WK�JUDGH��DQG�DQ�DGGLWLRQDO�����VWXGHQWV�LQ�LWV�HDUO\�FKLOGKRRG�HGX�
FDWLRQ�SURJUDPV�DW�WKH�:DOWHU�$PEURVH�)DPLO\�&HQWHU�� 

)$&,/,7,(6� 
� 
7KH�'LVWULFW
V�HGXFDWLRQDO�IDFLOLWLHV�LQFOXGH�VL[�HOHPHQWDU\��RQH�PLGGOH��RQH�KLJK�VFKRRO��DQG�
DQ�HDUO\�FKLOGKRRG�VSHFLDO�HGXFDWLRQ�FHQWHU��7KH�'LVWULFW�DOVR�KDV�WKUHH�VXSSRUW�EXLOGLQJV�
DQG�DQ�DGPLQLVWUDWLRQ�EXLOGLQJ���,Q�WRWDO��WKH�'LVWULFW�PDLQWDLQV�DSSUR[LPDWHO\�����PLOOLRQ�
VTXDUH�IHHW�RI�VSDFH� 
 
� 
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'HYHORSLQJ�WKH�DQQXDO�EXGJHW�IRU�WKH�'LVWULFW�LQYROYHV�DOO�VWDNHKROGHUV�ZLWKLQ�WKH�FRPPXQLW\���,QSXW�
LV�JLYHQ�IURP�WKH�%RDUG�RI�(GXFDWLRQ��GLVWULFW�DGPLQLVWUDWLRQ��EXLOGLQJ�DGPLQLVWUDWLRQ��VFKRRO�VWDII��DQG�
WKH�JHQHUDO�SXEOLF�WKURXJK�YDULRXV�FRPPLWWHHV���7KH�SURFHVV�LV�VHSDUDWHG�LQWR�IRXU�VHJPHQWV��SODQ�
QLQJ��SUHSDUDWLRQ��DGRSWLRQ��DQG�LPSOHPHQWDWLRQ���7KHUH�DUH�WZR�REMHFWLYHV�GULYLQJ�WKH�EXGJHW�SUR�
FHVV���)LUVW��WKH�JRDO�RI�WKH�'LVWULFW�LV�WR�SURYLGH�HDFK�VWXGHQW�ZLWK�D�TXDOLW\�HGXFDWLRQ��ZKLOH�VXSSRUW�
LQJ�WKH�VWUDWHJLF�SODQ���6HFRQG��WKH�'LVWULFW�IRFXVHV�LWV�UHVRXUFHV�LQ�WKH�PRVW�HIILFLHQW�DQG�HIIHFWLYH�
ZD\�WR�VXSSRUW�WKH�ILUVW�REMHFWLYH���7KH�DQQXDO�EXGJHW�FUHDWHV�D�GHWDLOHG�DQDO\VLV�RI�WKH�'LVWULFW
V�UHY�
HQXHV�DQG�H[SHQGLWXUHV�DQG�DOORZV�WKH�DGPLQLVWUDWLRQ�WR�IRFXV�LWV�ILQDQFLDO�UHVRXUFHV�LQ�D�PDQQHU�
WKDW�VXSSRUWV�VWXGHQW�OHDUQLQJ�� 

� 

7KH�SODQQLQJ�SURFHVV�EHJLQV�LQ�WKH�IDOO�RI�WKH�SULRU�VFKRRO�\HDU���$�FDOHQGDU�LV�GHYHORSHG�WR�RXWOLQH�
WKH�PDLQ�DFWLYLWLHV�DQG�GHDGOLQHV�GXULQJ�WKH�EXGJHW�SURFHVV���7KH�FDOHQGDU�LV�XVHG�WR�JDXJH�WKH�'LV�
WULFW
V�SURJUHVV�WRZDUG�DGRSWLQJ�D�EXGJHW�IRU�WKH�QH[W�ILVFDO�\HDU�� 

� 

5HYHQXHV�IRU�WKH�FRPLQJ�\HDU�DUH�SURMHFWHG�E\�-DQXDU\�DQG�DGMXVWHG�DV�PRUH�LQIRUPDWLRQ�EHFRPHV�
DYDLODEOH���3UHSDUDWLRQ�RI�WKH�H[SHQGLWXUH�EXGJHW�EHJLQV�E\�HDUO\�-DQXDU\�DV�DGPLQLVWUDWRUV�PDNH�
UHTXHVWV�IRU�VWDIILQJ�DQG�IDFLOLW\�QHHGV���%XGJHW�DOORFDWLRQV�IRU�JHQHUDO�RSHUDWLRQV�DUH�HVWDEOLVKHG�
DQG�GLVWULEXWHG�IRU�DGPLQLVWUDWRUV�WR�SULRULWL]H�DW�WKH�EXLOGLQJ�RU�SURJUDP�OHYHO���%XGJHW�FRQIHUHQFHV�
DUH�KHOG�DV�QHHGHG�WR�FODULI\�QHHGV�DQG�SULRULWLHV���� 



����-���$QQXDO�%XGJHW 

ϭϬ 

 

3UHOLPLQDU\�EXGJHW�LQIRUPDWLRQ�LV�SURYLGHG�WR�WKH�%RDUG�RI�(GXFDWLRQ�GXULQJ�WKH�VSULQJ��7KH�%RDUG�
PD\�UHTXHVW�PRGLILFDWLRQV�RI�WKH�SUHOLPLQDU\�EXGJHW�DW�DQ\�WLPH�SULRU�WR�DGRSWLQJ�WKH�EXGJHW���)LQDO�
DGRSWLRQ�RFFXUV�LQ�-XQH�� 

8SRQ�DSSURYDO�RI�WKH�EXGJHW��WKH�%XVLQHVV�'HSDUWPHQW�ORDGV�WKH�QHZ�EXGJHW�LQWR�WKH�ILQDQFLDO�VRIW�
ZDUH�V\VWHP�DQG�WKH�EXGJHW�LV�DYDLODEOH�WR�XVH�GXULQJ�WKH�QH[W�ILVFDO�\HDU�� 

7KURXJKRXW�WKH�ILVFDO�\HDU��FRPPXQLFDWLRQ�EHWZHHQ�WKH�%XVLQHVV�'HSDUWPHQW�DQG�WKH�YDULRXV�EXGJ�
HW�DGPLQLVWUDWRUV�LV�PDLQWDLQHG�WR�DVVXUH�EXGJHW�GLVFLSOLQH���7KH�EXGJHW�SURFHVV�LV�D�IRUZDUG�ORRN�
LQWR�WKH�QH[W�ILVFDO�\HDU���&HUWDLQ�HYHQWV�FKDQJH�WKH�VFRSH�RI�WKH�EXGJHW�GXULQJ�WKH�\HDU�DQG�EXGJHW�
DGPLQLVWUDWRUV�ZLOO�SHULRGLFDOO\�QHHG�WR�LQFUHDVH�D�EXGJHW�OLQH�LWHP���$VVHVVPHQWV�DUH�PDGH�RQ�WKH�
EXGJHW�DGPLQLVWUDWRU
V�RWKHU�LWHPV�WR�VHH�LI�PRQH\�FDQ�EH�WUDQVIHUUHG�EHWZHHQ�DFFRXQWV���,I�PRQH\�
FDQQRW�EH�WUDQVIHUUHG��WKHQ�D�IDUWKHU�UHDFKLQJ�DVVHVVPHQW�LV�PDGH�WR�VHH�LI�RWKHU�EXGJHW�DUHDV�KDYH�
IXQGV�DYDLODEOH�WR�DOORZ�DQ�LQFUHDVH�LQ�WKH�EXGJHW�OLQH�LWHP�LQ�TXHVWLRQ���,I�WKHVH�DYHQXHV�DUH�H[�
KDXVWHG�DQG�IXQGV�FDQQRW�EH�WUDQVIHUUHG��WKHQ�WKH�%XVLQHVV�'HSDUWPHQW�ZLOO�VHHN�%RDUG�DSSURYDO�WR�
LQFUHDVH�WKH�EXGJHW�� 
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2FWREHU��������� 3ULRULWL]HG�UHTXHVWV�IRU�VXPPHU�IDFLOLW\�LPSURYHPHQW�SUR�
MHFWV�GXH�WR�WKH�'LUHFWRU�RI�2SHUDWLRQV� 

8SGDWH�ORQJ-UDQJH�EXGJHW�SODQ��DV�QHHGHG 
  

-DQXDU\��������� %XLOGLQJ�'HSDUWPHQW�DGPLQLVWUDWRUV�VXEPLW�SULRULWL]HG�
VWDIILQJ�UHTXHVWV�ZLWK�UDWLRQDO�WR�WKH�$VVLVWDQW�6XSHU�

LQWHQGHQW�RI�+XPDQ�5HVRXUFHV 
$Q\�SURSRVHG�UHYLVLRQ�RI�EXGJHW�FRGHV��HOLPLQDWLRQ�RI�

XQXVHG�FRGHV��DGGLWLRQ�RI�QHZ�FRGHV�IRU�UHILQHPHQW�
RI�DFFRXQW��DQG�QHZ�FRGHV�IRU�DGGHG�SURJUDPV�

VKRXOG�EH�IRUZDUG�WR�WKH�'LUHFWRU�RI�%XVLQHVV�6HU�
YLFHV 
  

-DQXDU\��������� %XGJHW�DOORFDWLRQV�VHQW�WR�DGPLQLVWUDWRUV�IRU�EXGJHW�
SODQQLQJ�SXUSRVHV 

6FKHGXOH�EXGJHW�DQG�SURMHFW�UHYLHZ�FRQIHUHQFHV�ZLWK�
EXLOGLQJ�DGPLQLVWUDWRUV�DQG�GLUHFWRUV�DV�QHHGHG� 

  
  

)HEUXDU\�������� )LQDO�GD\�WR�UHSRUW�WR�WKH�%2(�RQ�VLJQLILFDQW�VXPPHU�
FDSLWDO�LPSURYHPHQW�SURMHFWV�WKDW�UHTXLUH�DGGLWLRQDO�
IXQGLQJ�EH\RQG�WKH�QRUPDO�EXGJHW��RXWVLGH�RI�ERQG�
SURMHFWV���6HHN�DSSURYDO�IRU�ELGV��LI�UHTXLUHG��DIWHU�WKH�

%2(�PHHWLQJ� 
  

)HEUXDU\��������� %XLOGLQJ�DGPLQLVWUDWRUV�DQG�GLUHFWRUV�VXEPLW�ILUVW�GUDIW�RI�
EXGJHW�WR�WKH�'LUHFWRU�RI�%XVLQHVV�6HUYLFHV�IRU�UH�

YLHZ� 
  

0DUFK��������� 5HYLHZ�FRQIHUHQFHV�ZLWK�EXLOGLQJ�DGPLQLVWUDWRUV�DQG�GL�
UHFWRUV�FRPSOHWHG�DV�QHHGHG� 

'LVWULFW�SULRULWL]DWLRQ�RI�QHZ�SURJUDPV�DQG�VWDIILQJ�FRQ�
VLGHUDWLRQV�FRPSOHWHG� 

  
$SULO��������� 3UHOLPLQDU\�EXGJHW�SUHVHQWHG�WR�WKH�%2(�IRU�)<�� 

&RQIHUHQFH�ZLWK�EXLOGLQJ�DGPLQLVWUDWRUV�DQG�GLUHFWRUV�WR�
UHYLVH�EXGJHW�GUDIW��LI�QHFHVVDU\ 

  
0D\��������� 5HSRUW�VLJQLILFDQW�EXGJHW�FKDQJHV�WR�WKH�%2(��LI�QHHGHG 

  

-XQH�������� )<���EXGJHW�SUHVHQWHG�WR�WKH�%2(�IRU�DGRSWLRQ 
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7KH�IROORZLQJ�WDEOHV��FKDUWV��DQG�JUDSKV�VXPPDUL]H�WKH�'LVWULFW�EXGJHW�IRU�WKH�FRPLQJ�\HDU���.H\�
IDFWV�WR�UHFRJQL]H�DUH�DV�IROORZV�� 

���� 

   5HYHQXH-�$OO�)XQGV  ������������������������     

   ([SHQGLWXUHV-�$OO�)XQGV������������������������������ 

   2YHU���8QGHU����������������������������������������������� 

 

   5HYHQXH-�2SHUDWLQJ�)XQGV���������������������� 

   ([SHQGLWXUHV-�2SHUDWLQJ�)XQGV��������������� 

   2YHU���8QGHU����������������������������������������������� 

��������� 

2SHUDWLQJ�)XQGV�UHIHUV�WR�D�FRPELQDWLRQ�RI�WKH�*HQHUDO�)XQG��)XQG������7HDFKHUV¶�)XQG��)XQG����
DQG�WKH�&DSLWDO�3URMHFWV�)XQG��)XQG������7KLV�GRHV�QRW��LQFOXGH�WKH�IXQGV�EXGJHWHG�IRU�3URS�6�ERQG�
IXQGV�� 

� 

7RWDO�EDODQFHV�LQ�DOO�IXQGV�ZLOO�GHFUHDVH�E\�����������������2SHUDWLQJ�EDODQFHV�DUH�SURMHFWHG�WR�GH�
FOLQH�E\�����������DFFRUGLQJ�WR�WKH�EXGJHW����7KLV�GHILFLW�LV�GXH�WR�WKH�SODQQHG�H[SHQGLWXUHV�RQ�WKH�
)ULFN�7KHDWHU��7KH�GLVWULFW�LV�XVLQJ�UHVHUYHV�IRU�WKH�GLVWULFW�SRUWLRQ�RI�WKH�SURMHFW��7KH�GLVWULFW�UHFHLYHG�
D�JHQHURXV�GRQDWLRQ�RI����PLOOLRQ�WR�KHOS�IXQG�WKH�WKHDWHU�� 
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6XPPDU\�RI�5HYHQXHV��([SHQGLWXUHV��7UDQVIHUV�DQG�)XQG�%DODQFH 

 

 

 

 

 

 

 

 

 

 

 

 

SUMMARY OF ALL FUNDS CAPITAL TOTAL DEBT TOTAL
GENERAL TEACHERS' PROJECTS OPERATING SERVICE ALL

FUND FUND FUND FUNDS FUND FUNDS 
Budget Balance 6-30-2023 34,209,188      -                      21,278,435        55,487,623    4,918,614    60,406,237    
Revenues 30,907,450      37,104,159        1,913,820           69,925,429    7,327,258    77,252,687    
Expenditures 25,097,548      41,596,777        18,656,093        85,350,417    5,779,850    91,130,267    

Balances before transfers 40,019,090      (4,492,618)         4,536,162           40,062,635    6,466,022    46,528,657    
Transfers (6,258,929)       4,492,618          1,766,311           -                  -                -                  

Budget Balance 6-30-2024 33,760,161      -                      6,302,473           40,062,635    6,466,022    46,528,657    

Budget Balance 6-30-2023 34,209,188        
Revenues 68,011,609        
Expenditures 66,694,324        
Transfers (1,766,311)         
Budget Balance 6-30-2024 33,760,161        
Unrestricted Fund Balance 33,760,161        
Balance as a Percent of Expenditures 50.62%

MINIMUM BALANCE ANALYSIS
COMBINED GENERAL & TEACHERS' FUNDS



����-���$QQXDO�%XGJHW 

ϭϰ 

 

5(9(18(�',6&866,21 

 

7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW
V�UHYHQXH�LV�FRPSULVHG�RI�ILYH�PDMRU�UHYHQXH�VRXUFHV��ORFDO��
FRXQW\��VWDWH��IHGHUDO��DQG�RWKHU�PLVFHOODQHRXV�UHYHQXHV�VXFK�DV�ERQG�VDOHV��)RU�)<����������RI�
WKH�EXGJHWHG�UHYHQXH�FRPHV�IURP�ORFDO��FRXQW\��RU�VWDWH�SURFHHGV��$QRWKHU������RI�WKH�UHYHQXH�
LV�SURMHFWHG�WR�FRPH�IURP�IHGHUDO�VRXUFHV��7KH�'LVWULFW¶V�WRWDO�UHYHQXH�EXGJHW�LV��������������7KH�
IROORZLQJ�GLVFXVVLRQ�LV�PHDQW�WR�JLYH�WKH�UHDGHU�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�'LVWULFW
V�UHYHQXH�
SLFWXUH��� 

/2&$/�5(9(18(� 
� 
7KH�'LVWULFW
V�QXPEHU�RQH�VRXUFH�RI�UHYHQXH�LV�WKH�DVVHVVHG�SURSHUW\�WD[�RQ�UHDO�DQG�SHUVRQDO�
SURSHUW\��7KH�DVVHVVHG�YDOXDWLRQ�IRU�)<���LV�H[SHFWHG�WR�EH�RYHU�������ELOOLRQ���7KH�WD[�UHYHQXH�
EXGJHW�LV�EDVHG�RII�RI�WKH�SUHOLPLQDU\�DVVHVVHG�YDOXDWLRQ�QXPEHUV�SURYLGHG�WR�WKH�'LVWULFW�E\�WKH�
6W��/RXLV�&RXQW\�$VVHVVRU¶V�RIILFH��7KH�FROOHFWLRQ�UDWH�EHLQJ�XVHG�LV������7KH�'LVWULFW�SURMHFWV�
WKDW�FXUUHQW�DQG�GHOLQTXHQW�SURSHUW\�WD[HV�IRU�DOO�IXQGV�ZLOO�EH�������PLOOLRQ��� 

� 
$QRWKHU�VLJQLILFDQW�VRXUFH�RI�UHYHQXH�LV�WKH�VDOHV�WD[�UHYHQXH�WKH�'LVWULFW�UHFHLYHV�IURP�3URSRVL�
WLRQ�&��7KH�VWDWH
V�SD\PHQW�WR�WKH�'LVWULFW�LV�VWLOO�FRQVLGHUHG�D�ORFDO�VRXUFH�DOWKRXJK�WKH�PRQH\�LV�
FROOHFWHG�DW�WKH�VWDWH�OHYHO�DQG�GLVWULEXWHG�EDVHG�RQ�WKH�:$'$��:HLJKWHG�$YHUDJH�'DLO\�$WWHQG�
DQFH��RI�HDFK�'LVWULFW�GXULQJ�WKH�SULRU�\HDU���7KH�'LVWULFW
V�)<���:$'$�XVHG�LQ�WKH�FDOFXODWLRQ�LV�
������DQG�WKH�VWDWH�GLVWULEXWLRQ�UDWH�LV�DQWLFLSDWHG�WR�EH��������SHU�:$'$�LQ�)<����7KH�'LVWULFW�
SURMHFWV�WKH�)<���3URSRVLWLRQ�&�UHYHQXH�WR�EH������PLOOLRQ��� 
 
7KH�'LVWULFW�UHFHLYHV�PRVW�RI�LWV�UHYHQXH�EHWZHHQ�'HFHPEHU����DQG�-DQXDU\����RI�WKH�ILVFDO�\HDU�
EHFDXVH�SURSHUW\�WD[HV�DUH�GXH�'HFHPEHU�����7KH�'LVWULFW�XVHV�WKHVH�UHYHQXHV�WKURXJKRXW�WKH�
FDOHQGDU�\HDU��ZKLFK�FUHDWHV�H[FHVV�IXQGV�GXULQJ�WKH�ILUVW�KDOI�RI�HDFK�FDOHQGDU�\HDU��7KHVH�H[�
FHVV�IXQGV�FDQ�EH�WHPSRUDULO\�LQYHVWHG�ZLWKLQ�WKH�UHVWULFWLRQV�VHW�E\�WKH�%RDUG�RI�(GXFDWLRQ�DQG�
WKH�6WDWH�RI�0LVVRXUL���7KH�GLVWULFW�LV�VHHLQJ�DQ�LQFUHDVH�LQ�LQWHUHVW�UDWHV��ZKLFK�LV�UHVXOWLQJ�LQ�DQ�
LQFUHDVH�LQ�LQWHUHVW�UHYHQXH�LQ�WKH�RSHUDWLQJ�IXQGV�RI�DSSUR[LPDWHO\����������IRU�)<����7KH�GLV�
WULFW�UHFHLYHG�D�SUHPLXP�RQ�ERQGV�VROG�LQ�)<���RI�����0�ZKHQ�ERQGV�ZHUH�LVVXHG��7KHUH�LV�QR�
LQWHUHVW�SUHPLXP�EXGJHWHG�IRU�)<����ZKLFK�LV�ZK\�WKDW�OLQH�LWHP�LV�VKRZLQJ�D�GHFUHDVH� 

)RRG�6HUYLFH���6WXGHQW�DFWLYLWLHV��DQG�&RPPXQLW\�6HUYLFHV��SUHVFKRRO�DQG�$GYHQWXUH�&OXE��KDYH�
EHHQ�LQFUHDVHG�IURP�)<���LQ�DFFRUGDQFH�ZLWK�SURMHFWLRQV�IRU�WKRVH�SURJUDPV�� 

 

&2817<�5(9(18(� 

� 
7KHUH�DUH�RQO\�WZR�VRXUFHV�RI�FRXQW\�UHYHQXH�IRU�WKH�'LVWULFW��ILQHV�DQG�VWDWH�DVVHVVHG�XWLOLW\�WD[�
HV��7RWDO�FRXQW\�UHYHQXHV�DUH�EXGJHWHG�DW�DSSUR[LPDWHO\�����������ZKLFK�LV�WKH�VDPH�DPRXQW�DV��
)<����� 

 

 
� 
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7KH�'LVWULFW
V�VHFRQG�ODUJHVW�UHYHQXH�VRXUFH�LV�WKH�VWDWH�RI�0LVVRXUL
V�EDVLF�IRXQGDWLRQ�IRUPXOD�IXQG�
IRU�HGXFDWLRQ��0LVVRXUL
V�%DVLF�)RXQGDWLRQ�)RUPXOD�LV�FRPSULVHG�RI�WZR�UHYHQXH�VRXUFHV��WKH�%DVLF�
)RUPXOD�DQG�WKH�6WDWH�*DPLQJ�PRQLHV��&ODVVURRP�7UXVW�)XQG����7KH�VWDWH�IRXQGDWLRQ�IRUPXOD��
SDVVHG�LQ�)<����SURYLGHV�UHYHQXH�IRU�WKH�'LVWULFW�EDVHG�SULPDULO\�RQ�D�6WDWH�$GHTXDF\�7DUJHW��6$7��
DQG�VWXGHQW�DWWHQGDQFH���7KH�'LVWULFW�KDV�EXGJHWHG�WKH�6WDWH�$GHTXDF\�7DUJHW��6$7��DW��������7KH�
)<���EXGJHW�SURMHFWV�VWDWH�EDVLF�IRUPXOD�UHYHQXH�WR�EH�DSSUR[LPDWHO\�������PLOOLRQ���7KLV�UHIOHFWV�D�
GHFUHDVH�RI�DSSUR[LPDWHO\���������� 
 
7UDQVSRUWDWLRQ�UHYHQXH�KDV�EHHQ�EXGJHWHG�DW����������ZKLFK�LV�UHODWLYHO\�IODW�FRPSDUHG�WR�WKH�SUHYL�
RXV�\HDU�� 
 
3DUHQWV�DV�7HDFKHUV�SURJUDP�LV�H[SHFWHG�WR�VHH�D���������LQFUHDVH�LQ�)<����IRU�D�WRWDO�RI��������� 
 
)('(5$/�5(9(18(� 
� 
,Q�)<���WKH�GLVWULFW�ZLOO�EH�UHFHLYLQJ�WKH�PDMRULW\�RI�IHGHUDO�IXQGV�IURP�7LWOH��(66(5��DQG�WKH�1D�
WLRQDO�%UHDNIDVW�DQG�/XQFK�SURJUDP��7KH�7LWOH�,�EXGJHW�LV�EDVHG�RII�RI�WKH�DOORFDWLRQ�IURP�'(6(�� 

� 
7KH�IHGHUDO�*RYHUQPHQW�KDV�DZDUGHG�(66(5�)XQGLQJ��&RURQDYLUXV�5HOLHI��WR�WKH�GLVWULFW���7KLV�LV�
D�QRQ-UHFXUULQJ�UHYHQXH�DQG�ZDV�LVVXHG�WR�WKH�'LVWULFW�WR�KHOS�FRYHU�H[SHQVHV�UHODWHG�WR�&29,'-
�����7KH�DPRXQW�EXGJHWHG�IURP�(66(5�LV�ZKDW�LV�H[SHFWHG�WR�EH�UHFHLYHG�GXULQJ�)<����$V�WKH�
\HDU�SURJUHVVHV�WKH�SURMHFWV�ZLOO�EH�PRQLWRUHG�DQG�WKH�EXGJHW�XSGDWHG�DV�QHFHVVDU\���(66(5�,,�
IXQGV�KDYH�WR�EH�VSHQG�E\�6HSWHPEHU������������(66(5�,,,�IXQGV�KDYH�WR�EH�VSHQW�E\�6HSWHPEHU�
����������7KHUH�LV�D�WRWDO�RI������PLOOLRQ�EXGJHWHG�IRU�(66(5�IXQGV� 

27+(5�5(9(18(� 
� 
7KH�'LVWULFW�LV�H[SHFWLQJ����������LQ�WKLV�FDWHJRU\�IRU�)<���IRU�WXLWLRQ�DQG�WUDQVSRUWDWLRQ�IURP�RWKHU�
GLVWULFWV� 
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Object Code Title

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 45,875,202   44,798,426   46,700,475   48,913,606   4.7%
5112 Delinquent Taxes 747,573       683,619       663,089       694,513       4.7%
5113 Prop C Sales Taxes 4,415,959     5,127,492     5,275,000     5,310,800     0.7%
5114 Financial Institution Taxes 83,794         118,792       120,000       120,000       0.0%
5115 M & M (Surcharge Taxes) 1,660,628     1,693,610     1,600,000     1,600,000     0.0%
5116 In Lieu of Tax 12,376         -              -              -              
5131 Transportation Fees from Patrons 36,862         58,678         70,000         70,000         0.0%

5141-5143 Earnings on Investments 47,890         769,158       2,487,149     1,783,000     -28.3%
5151-5161 Food Service - Program 53,560         11,352         455,000       656,354       44.3%

5165 Food Service - Non-Program 6,832           175,591       285,000       290,000       1.8%
5171-5179 Student Activities 1,014,254     985,938       1,400,000     1,400,000     0.0%

5181 Community Services 721,430       2,118,772     2,250,000     2,650,000     17.8%
5191-5198 Other Local 851,497       727,198       1,177,106     1,122,000     -4.7%

Total Local 55,527,858   57,268,626   62,482,819   64,610,273   3.4%
County:

5211 Fines/Forfeitures/Escheats 34,031         17,739         20,000         20,000         0.0%
5221 State Assessed Utility Taxes 787,988       791,576       788,000       788,000       0.0%

Total County 822,020       809,315       808,000       808,000       0.0%
State:

5311 Basic Formula 7,578,736     7,399,726     7,553,312     7,417,312     -1.8%
5312 Transportation Aid 2,904           4,390           24,214         24,000         -0.9%
5319 Classroom Trust 1,750,829     1,816,529     1,632,289     1,752,483     7.4%
5324 Parents as Teachers 98,032         125,805       70,000         80,000         14.3%
5332 Career Education 18,680         148              20,903         18,365         -12.1%
5333 Food Service 8,268           13,675         7,000           5,000           -28.6%
5369 Residential Placement/Excess Cost 400,321       299,971       200,000       125,000       -37.5%
5397 Other State -              -              -              -              

Total State 9,857,771     9,660,243     9,507,718     9,422,160     -0.9%
Federal:

5412 Medicaid 46,374         36,883         25,000         25,000         0.0%
5422, 5424 CARES - ESSER 167,061       413,836       1,780,696     1,244,358     -30.1%
5428, 5429 Coronavirus Relief Fund 357,001       -              -              -              

5445 School Lunch Program 533,125       1,212,511     310,000       386,000       24.5%
5446 School Breakfast Program 116,404       100,114       69,000         41,000         -40.6%
5448 After School Snack Program 1,111           14,995         3,000           4,500           50.0%

5451, 5452 Title I 359,910       343,962       483,665       273,396       -43.5%
5427,5455-5499 Other Federal 433,291       444,261       314,662       293,000       -6.9%

Total Federal 2,014,278     2,566,560     2,986,023     2,267,254     -24.1%
Other:

5631 Net Insurance Recovery -              52,773         -              -              -100.0%
5611, 5692 Sale/Refunding of Bonds -              13,015,000   19,970,000   -              -100.0%
5641, 5651 Sale of School Buses/Property -              2,351           -              -              

58xx Tuition from Other Districts/Contracted Ed. Svs93,314         56,425         149,000       145,000       -2.7%
Total Other 93,314         13,126,549   20,119,000   145,000       -99.3%

Total Revenues 68,315,241   83,431,293   95,903,560   77,252,687   -19.4%
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Object Code Title

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 40,553,754   39,129,056   40,908,775   42,395,071   3.6%
5112 Delinquent Taxes 661,023       583,230       580,854       601,958       3.6%
5113 Prop C Sales Taxes 4,415,959     5,127,492     5,275,000     5,310,800     0.7%
5114 Financial Institution Taxes 74,074         103,724       104,779       104,779       0.0%
5115 M & M (Surcharge Taxes) 1,468,004     1,478,789     1,397,053     1,397,053     0.0%
5116 In Lieu of Tax 10,940         -              -              -              
5131 Transportation Fees from Patrons 36,862         58,678         70,000         70,000         0.0%

5141-5143 Earnings on Investments 44,458         100,220       2,397,149     1,626,000     -32.2%
5151-5161 Food Service - Program 53,560         11,352         455,000       656,354       44.3%

5165 Food Service - Non-Program 6,832           175,591       285,000       290,000       1.8%
5171-5179 Student Activities 1,014,254     985,938       1,400,000     1,400,000     0.0%

5181 Community Services 721,430       2,118,772     2,250,000     2,650,000     17.8%
5191-5198 Other Local 851,497       727,198       1,177,106     1,122,000     -4.7%

Total Local 49,912,648   50,600,041   56,300,716   57,624,015   2.4%
County:

5211 Fines/Forfeitures/Escheats 34,031         17,739         20,000         20,000         0.0%
5221 State Assessed Utility Taxes 662,397       662,098       663,000       663,000       0.0%

Total County 696,429       679,836       683,000       683,000       0.0%
State:

5311 Basic Formula 7,578,736     7,399,726     7,553,312     7,417,312     -1.8%
5312 Transportation Aid 2,904           4,390           24,214         24,000         -0.9%
5319 Classroom Trust 1,750,829     1,816,529     1,632,289     1,752,483     7.4%
5324 Parents as Teachers 98,032         125,805       70,000         80,000         14.3%
5332 Career Education 18,680         148              20,903         18,365         -12.1%
5333 Food Service 8,268           13,675         7,000           5,000           -28.6%
5369 Residential Placement/Excess Cost 400,321       299,971       200,000       125,000       -37.5%
5397 Other State -              -              -              -              

Total State 9,857,771     9,660,243     9,507,718     9,422,160     -0.9%
Federal:

5412 Medicaid 46,374         36,883         25,000         25,000         0.0%
5422, 5424 CARES - ESSER 167,061       413,836       1,780,696     1,244,358     -30.1%
5428, 5429 Coronavirus Relief Fund 357,001       -              -              -              

5445 School Lunch Program 533,125       1,212,511     310,000       386,000       24.5%
5446 School Breakfast Program 116,404       100,114       69,000         41,000         -40.6%
5448 After School Snack Program 1,111           14,995         3,000           4,500           50.0%

5451, 5452 Title I 359,910       343,962       483,665       273,396       -43.5%
5455-5499 Other Federal 323,641       227,237       98,662         77,000         -22.0%

Total Federal 1,904,628     2,349,536     2,770,023     2,051,254     -25.9%
Other:

5631 Net Insurance Recovery -              52,773         -              -              
5611, 5692 Sale/Refunding of Bonds -              -              19,970,000   -              -100.0%
5641, 5651 Sale of School Buses/Property -              2,351           -              -              

58xx Tuition from Other Districts 93,314         56,425         149,000       145,000       -2.7%
Total Other 93,314         111,549       20,119,000   145,000       -99.3%

Total Revenues 62,464,790   63,401,206   89,380,457   69,925,429   -21.8%
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Object Code Title

2020-21 
Budget

2022-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 39,970,159    38,138,637    39,576,450    41,680,194    5.3%
5112 Delinquent Taxes 648,080        569,185        561,937        591,808        5.3%
5113 Prop C Sales Taxes 4,415,959      5,127,492      5,275,000      5,310,800      0.7%
5114 Financial Institution Taxes 73,008          101,099        102,127        102,127        0.0%
5115 M & M (Surcharge Taxes) 1,446,828      1,441,358      1,361,692      1,361,692      0.0%
5116 In Lieu of Tax 10,783          -               -               -               
5131 Transportation Fees from Patrons 36,862          58,678          70,000          70,000          0.0%

5141-5143 Earnings on Investments 33,498          99,206          823,674        1,153,220      40.0%
5151-5161 Food Service - Program 53,560          11,352          455,000        656,354        44.3%

5165 Food Service - Non-Program 6,832            175,591        285,000        290,000        1.8%
5171-5179 Student Activities 994,254        985,938        1,400,000      1,400,000      0.0%

5181 Community Services 721,430        2,118,772      2,250,000      2,650,000      17.8%
5191-5198 Other Local 851,497        727,168        510,106        455,000        -10.8%

Total Local 49,262,751    49,554,476    52,670,986    55,721,195    5.8%
County:

5211 Fines/Forfeitures/Escheats 34,031          17,739          20,000          20,000          0.0%
5221 State Assessed Utility Taxes 650,919        635,758        652,000        652,000        0.0%

Total County 684,950        653,496        672,000        672,000        0.0%
State:

5311 Basic Formula 7,578,736      7,399,726      7,553,312      7,417,312      -1.8%
5312 Transportation Aid 2,904            4,390            24,214          24,000          -0.9%
5319 Classroom Trust 1,750,829      1,816,529      355,391        1,752,483      393.1%
5324 Parents as Teachers 98,032          125,805        70,000          80,000          14.3%
5332 Career Education 18,680          148               20,903          18,365          -12.1%
5333 Food Service 8,268            13,675          7,000            5,000            -28.6%
5369 Residential Placement/Excess Cost 400,321        299,971        200,000        125,000        -37.5%
5397 Other State -               -               -               -               

Total State 9,857,771      9,660,243      8,230,820      9,422,160      14.5%
Federal:

5412 Medicaid 46,374          36,883          25,000          25,000          0.0%
5422, 5424 CARES - ESSER 167,061        413,836        1,479,696      1,244,358      -15.9%
5428, 5429 Coronavirus Relief Fund 357,001        -               -               -               

5445 School Lunch Program 533,125        1,212,511      310,000        386,000        24.5%
5446 School Breakfast Program 116,404        100,114        69,000          41,000          -40.6%
5448 After School Snack Program 1,111            14,995          3,000            4,500            50.0%

5451, 5452 Title I 359,910        343,962        483,665        273,396        -43.5%
5455-5499 Other Federal 323,641        224,190        98,662          77,000          -22.0%

Total Federal 1,904,628      2,346,489      2,469,023      2,051,254      -16.9%
Other:

5631 Net Insurance Recovery -               -               -               -               
5611, 5692 Sale/Refunding of Bonds -               -               -               -               
5641, 5651 Sale of School Buses/Property -               -               -               -               

58xx Tuition from Other Districts 93,314          56,425          149,000        145,000        -2.7%
Total Other 93,314          56,425          149,000        145,000        -2.7%

Total Revenues 61,803,414    62,271,129    64,191,829    68,011,609    6.0%
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Object Code Title

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 23,256,010 20,281,086 21,385,287 21,206,114 -0.8%
5112 Delinquent Taxes 377,072      199,516      303,645      301,101      -0.8%
5113 Prop C Sales Taxes 2,759,974   -             -             -             
5114 Financial Institution Taxes 42,478       53,772       54,319       54,319       0.0%
5115 M & M (Surcharge Taxes) 841,814      708,827      724,256      724,256      0.0%
5116 In Lieu of Tax 6,274         -             -             -             
5131 Transportation Fees from Patrons 36,862       58,678       70,000       70,000       0.0%

5141-5143 Earnings on Investments 30,453       96,536       384,380      586,737      52.6%
5151-5161 Food Service - Program 53,560       11,352       455,000      656,354      44.3%

5165 Food Service - Non-Program 6,832         175,591      285,000      290,000      1.8%
5171-5179 Student Activities 994,254      985,938      1,400,000   1,400,000   0.0%
5181-5182 Community Services 721,430      2,118,772   2,250,000   2,650,000   17.8%
5191-5198 Other Local 851,497      727,168      510,106      455,000      -10.8%

Total Local 29,978,512 25,417,237 27,821,993 28,393,881 2.1%
County:

5211 Fines/Forfeitures/Escheats -             -             -             -             
5221 State Assessed Utility Taxes 378,721      368,739      380,000      380,000      0.0%

Total County 378,721      368,739      380,000      380,000      0.0%
State:

5311 Basic Formula 1,306,414   -             -             -             
5312 Transportation Aid 2,904         4,390         24,214       24,000       -0.9%
5319 Classroom Trust -             -             -             -             
5324 Parents as Teachers 98,032       125,805      70,000       80,000       14.3%
5332 Career Education 18,680       148            20,903       18,365       -12.1%
5333 Food Service 8,268         13,675       7,000         5,000         -28.6%
5369 Residential Placement/Excess Cost 400,321      299,971      200,000      125,000      -37.5%
5397 Other State -             -             -             -             

Total State 1,834,619   443,988      322,117      252,365      -21.7%
Federal:

5412 Medicaid -             -             -             -             
5422- 5424 CARES - ESSER -             331,820      1,162,924   1,205,858   3.7%
5428, 5429 Coronavirus Relief Fund 357,001      -             -             -             

5445 School Lunch Program 533,125      1,212,511   310,000      386,000      24.5%
5446 School Breakfast Program 116,404      100,114      69,000       41,000       -40.6%
5448 After School Snack Program 1,111         14,995       3,000         4,500         50.0%

5451, 5452 Title and Career Grants 89,577       62,707       206,136      146,846      -28.8%
5455-5499 Other Federal 323,641      224,190      98,662       77,000       -22.0%

Total Federal 1,420,859   1,946,336   1,849,722   1,861,204   0.6%
Other:

5631 Net Insurance Recovery -             -             -             -             
5611, 5692 Sale/Refunding of Bonds -             -             -             -             
5641, 5651 Sale of School Buses/Property -             -             -             -             

58xx Tuition Other Districts/Contracted Trans 3,616         4,800         24,000       20,000       -16.7%
Total Other 3,616         4,800         24,000       20,000       -16.7%

Total Revenues 33,616,327 28,181,100 30,397,832 30,907,450 1.7%
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Object Code Title

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 16,714,149   17,857,551   18,191,163   20,474,080   12.5%
5112 Delinquent Taxes 271,008       369,668       258,292       290,707       12.5%
5113 Prop C Sales Taxes 1,655,985     5,127,492     5,275,000     5,310,800     0.7%
5114 Financial Institution Taxes 30,529         47,326         47,808         47,808         0.0%
5115 M & M (Surcharge Taxes) 605,014       732,531       637,436       637,436       0.0%
5116 In Lieu of Tax 4,509           -              -              -              
5131 Transportation Fees from Patrons -              -              -              -              

5141-5143 Earnings on Investments 3,045           2,670           439,294       566,483       29.0%
5151-5161 Food Service - Program -              -              -              -              

5165 Food Service - Non-Program -              -              -              -              
5171-5179 Student Activities -              -              -              -              

5181 Community Services -              -              -              -              
5191-5198 Other Local -              -              -              -              

Total Local 19,284,239   24,137,240   24,848,993   27,327,314   10.0%
County:

5211 Fines/Forfeitures/Escheats 34,031         17,739         20,000         20,000         0.0%
5221 State Assessed Utility Taxes 272,198       267,018       272,000       272,000       0.0%

Total County 306,230       284,757       292,000       292,000       0.0%
State:

5311 Basic Formula 6,272,322     7,399,726     7,553,312     7,417,312     -1.8%
5312 Transportation Aid -              -              -              -              
5319 Classroom Trust 1,750,829     1,816,529     355,391       1,752,483     393.1%
5324 Parents as Teachers -              -              -              -              
5332 Career Education -              -              -              -              
5333 Food Service -              -              -              -              
5369 Residential Placement/Excess Cost -              -              -              -              
5397 Other State -              -              -              -              

Total State 8,023,151     9,216,255     7,908,703     9,169,795     15.9%
Federal:

5412 Medicaid 46,374         36,883         25,000         25,000         0.0%
5422-5424 CARES - ESSER 167,061       82,016         316,772       38,500         -87.8%
5428, 5429 Coronavirus Relief Fund -              -              -              -              

5445 School Lunch Program -              -              -              -              
5446 School Breakfast Program -              -              -              -              
5448 After School Snack Program -              -              -              -              

5451, 5452 Title I 270,334       281,254       277,529       126,550       -54.4%
5427, 5455-5499 Other Federal -              -              -              -              

Total Federal 483,769       400,153       619,301       190,050       -69.3%
Other:

5631 Net Insurance Recovery -              -              -              -              
5611, 5692 Sale/Refunding of Bonds -              -              -              -              
5641, 5651 Sale of School Buses/Property -              -              -              -              

58xx Tuition from Other Districts 89,698         51,625         125,000       125,000       0.0%
Total Other 89,698         51,625         125,000       125,000       0.0%

Total Revenues 28,187,087   34,090,029   33,793,997   37,104,159   9.8%
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Object Code Title

2020-21 
Actual

2021-22 
Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 583,595        990,420        1,332,325     714,877        -46.3%
5112 Delinquent Taxes 12,943          14,046          18,917         10,150         -46.3%
5113 Prop C Sales Taxes -               -               -               -               
5114 Financial Institution Taxes 1,066            2,625            2,652           2,652           0.0%
5115 M & M (Surcharge Taxes) 21,177          37,431          35,361         35,361         0.0%
5116 In Lieu of Tax 157               -               -               -               
5131 Transportation Fees from Patrons -               -               -               -               

5141-5143 Earnings on Investments 10,959          1,014            1,573,475     472,780        -70.0%
5151-5161 Food Service - Program -               -               -               -               

5165 Food Service - Non-Program -               -               -               -               
5171-5179 Student Activities 20,000          -               -               -               

5181 Community Services -               -               -               -               
5191-5198 Other Local -               30                667,000        667,000        0.0%

Total Local 649,897        1,045,565      3,629,730     1,902,820     -47.6%
County:

5211 Fines/Forfeitures/Escheats -               -               -               -               
5221 State Assessed Utility Taxes 11,479          26,340          11,000         11,000         0.0%

Total County 11,479          26,340          11,000         11,000         0.0%
State:

5311 Basic Formula -               -               -               -               
5312 Transportation Aid -               -               -               -               
5319 Classroom Trust -               -               1,276,898     -               
5324 Parents as Teachers -               -               -               -               
5332 Career Education -               -               -               -               
5333 Food Service -               -               -               -               
5369 Residential Placement/Excess Cost -               -               -               -               
5397 Other State -               -               -               -               

Total State -               -               1,276,898     -               
Federal:

5412 Medicaid -               -               -               -               
5422-5424 CARES - ESSER -               -               301,000        -               
5428, 5429 Coronavirus Relief Fund -               -               -               -               

5445 School Lunch Program -               -               -               -               
5446 School Breakfast Program -               -               -               -               
5448 After School Snack Program -               -               -               -               

5451, 5452 Title I -               -               -               -               
5455-5499 Other Federal -               3,048            -               -               

Total Federal -               3,048            301,000        -               -100.0%
Other:

5631 Net Insurance Recovery -               52,773          -               -               
5611, 5692 Sale/Refunding of Bonds -               -               19,970,000   -               -100.0%
5641, 5651 Sale of School Buses/Property -               2,351            -               -               

58xx Tuition from Other Districts -               -               -               -               
Total Other -               55,125          19,970,000   -               -100.0%

Total Revenues 661,376        1,130,077      25,188,628   1,913,820     -92.4%
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Object Code Title

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Local:
5111 Current Taxes 5,321,449   5,669,370   5,791,700   6,518,535   2.2%
5112 Delinquent Taxes 86,550       100,388      82,235       92,555       -18.1%
5113 Prop C Sales Taxes -             -             -             -             
5114 Financial Institution Taxes 9,720         15,068       15,221       15,221       1.0%
5115 M & M (Surcharge Taxes) 192,624      214,821      202,947      202,947      -5.5%
5116 In Lieu of Tax 1,436         -             -             -             
5131 Transportation Fees from Patrons -             -             -             -             

5141-5143 Earnings on Investments 3,432         668,939      90,000       157,000      -86.5%
5151-5161 Food Service - Program -             -             -             -             

5165 Food Service - Non-Program -             -             -             -             
5171-5179 Student Activities -             -             -             -             

5181 Community Services -             -             -             -             
5191-5198 Other Local -             -             -             -             

Total Local 5,615,210   6,668,585   6,182,103   6,986,258   -7.3%
County:

5211 Fines/Forfeitures/Escheats -             -             -             -             
5221 State Assessed Utility Taxes 125,591      129,478      125,000      125,000      -3.5%

Total County 125,591      129,478      125,000      125,000      -3.5%
State:

5311 Basic Formula -             -             -             -             
5312 Transportation Aid -             -             -             -             
5319 Classroom Trust -             -             -             -             
5324 Parents as Teachers -             -             -             -             
5332 Career Education -             -             -             -             
5333 Food Service -             -             -             -             
5369 Residential Placement/Excess Cost -             -             -             -             
5397 Other State -             -             -             -             

Total State -             -             -             -             
Federal:

5412 Medicaid -             -             -             -             
5422, 5424 CARES - ESSER
5428, 5429 Coronavirus Relief Fund -             -             -             -             

5445 School Lunch Program -             -             -             -             
5446 School Breakfast Program -             -             -             -             
5448 After School Snack Program -             -             -             -             

5451, 5452 Title I -             -             -             -             
5455-5499 Other Federal 109,650      217,023      216,000      216,000      -0.5%

Total Federal 109,650      217,023      216,000      216,000      -0.5%
Other:

5631 Net Insurance Recovery -             -             -             -             
5611, 5692 Sale/Refunding of Bonds -             13,015,000 -             -             -100.0%
5641, 5651 Sale of School Buses/Property -             -             -             -             

58xx Tuition from Other Districts -             -             -             -             
Total Other -             13,015,000 -             -             -100.0%

Total Revenues 5,850,451   20,030,087 6,523,103   7,327,258   -67.4%
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7KH�'LVWULFW
V�WRWDO�H[SHQGLWXUH�EXGJHW�IRU�)<���LV��������������7KLV�LQFOXGHV�������������LQ�2S�
HUDWLQJ�)XQGV�ZLWK�WKH�UHPDLQGHU�LQ�'HEW�6HUYLFH�)XQG��7KH�IROORZLQJ�GLVFXVVLRQ�LV�PHDQW�WR�JLYH�
WKH�UHDGHU�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�'LVWULFW
V�H[SHQGLWXUH�SURJUDP��� 

6$/$5<�$1'�%(1(),76 
� 
$SSUR[LPDWHO\�������RI�WKH�RSHUDWLQJ�EXGJHW�LV�FRPSULVHG�RI�VDODU\�DQG�EHQHILWV�IRU�VWDII���0HGL�
FDO�LQVXUDQFH�SUHPLXPV�DUH�H[SHFWHG�WR�LQFUHDVH�E\�����IRU�)<����6DODULHV�ZHUH�LQFUHDVHG�WR�
DFFRXQW�IRU�WKH�UDLVHV�WKDW�ZHUH�UHFRPPHQGHG�WR�DQG�DSSURYHG�E\�WKH�%RDUG�RI�(GXFDWLRQ��7KH�
'LVWULFW�µV�VDODU\�PRGHOV�FDOFXODWH�WKH�PHGLDQ�VDODU\�IRU�WKH�VDPH�SRVLWLRQ�LQ�RWKHU�6W��/RXLV�&RXQ�
W\�VFKRRO�GLVWULFWV��7KH�FRVW�IRU�WKH�LQFUHDVH�WR�WKH�WHDFKHUV¶�VDODU\�VFKHGXOH�LV�������VXSSRUW�VWDII�
LV�H[SHFWHG�WR�FRVW������DQG�WKH�FRVW�RI�WKH�DGPLQLVWUDWRU�VFKHGXOH�LV�������7KH�'LVWULFW¶V�JRDO�LV�
IRU�DOO�HPSOR\HHV¶�VDODULHV�WR�EH����DERYH�WKH�6W��/RXLV�&RXQW\�PHGLDQ�VDODU\��,Q�SUHYLRXV�\HDUV��
RQO\�WHDFKHUV�ZHUH�DUH�WKH����JRDO��$OO�RWKHU�JURXSV�ZHUH����RYHU�WKH�PHGLDQ�VDODU\���$OO�VDODU\�
DFFRXQWV�DUH�EXGJHWHG�IRU�D������LQFUHDVH�RU�D������PLOOLRQ�LQFUHDVH��7KH�EHQHILWV�DFFRXQWV�KDYH�
EHHQ�LQFUHDVHG�E\������PLOOLRQ�� 

7KH�GLVWULFW�H[SHULHQFHG�D�GHFUHDVH�LQ�HQUROOPHQW�GXULQJ�WKH�SDQGHPLF��7KH�GHFUHDVH�LQ�HQUROOPHQW�
OHG�WR�WKH�UHGXFWLRQ�RI�DSSUR[LPDWHO\���)7(��WKURXJK�DWWULWLRQ��IRU�)<����$QRWKHU�����)7(�KDV�EHHQ�
UHGXFHG�WKURXJK�DWWULWLRQ�IRU�)<����(QUROOPHQW�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG�GXULQJ�WKH�\HDU�WR�GHWHU�
PLQH�IXWXUH�VWDIILQJ�QHHGV� 
� 
6833/,(6�$1'�385&+$6('�6(59,&(6 

6XSSOLHV�DQG�SXUFKDVHG�VHUYLFHV�PDNH�XS�����RI�WKH�RSHUDWLQJ�EXGJHW���3XUFKDVHG�VHUYLFHV�DUH�
EXGJHWHG�WR�GHFUHDVH�E\������7KLV�LV�PDLQO\�GXH�WR�WKH�UHFODVVLILFDWLRQ�RI�EXGJHW�GROODUV�IURP�SXU�
FKDVHG�VHUYLFHV�WR�WKH�VXSSOLHV�DUHD��EDVHG�RQ�SURMHFWHG�VSHQGLQJ���7UDQVSRUWDWLRQ�LV�EHLQJ�LQ�
FUHDVHG�GXH�WR�WKH�H[SHFWHG�DGGLWLRQ�RI�D�URXWH�DQG�WKH�LQFUHDVH�LQ�WKH�IHH�VWUXFWXUH�IURP�)LUVW�
6WXGHQW���7KH�DUHD�RI�VXSSOLHV�ZDV�GHFUHDVHG��GXH�WR�WKH�UHPRYDO�RI�FDUU\RYHU�EXGJHW�DPRXQWV�
DQG�WKH�UHGXFWLRQ�RI�(66(5�,,�VSHQGLQJ��0RVW�RI�(66(5�,,�ZDV�VSHQW�GXULQJ�)<�����7KH�HOHFWULF�
DFFRXQWV�ZHUH�LQFUHDVHG�E\����DQG�WKH�QDWXUDO�JDV�DFFRXQWV�ZHUH�LQFUHDVHG�E\������7KH�EXGJ�
HW�LQFOXGHV�DOORFDWLRQV�IRU�IXUQLWXUH��IL[WXUHV��VPDOO�HTXLSPHQW��DQG�VXSSOLHV�WR�VXSSRUW�WKH�HGXFD�
WLRQ�RI�WKH�GLVWULFW¶V�VWXGHQWV�� 

&$3,7$/�352-(&76� 
� 
7KH�&DSLWDO�3URMHFWV�EXGJHW�IXQGV�IDFLOLW\�LPSURYHPHQWV��DQG�ODUJH�HTXLSPHQW�SXUFKDVHV��7KH�WR�
WDO�&DSLWDO�3URMHFWV�H[SHQGLWXUH�EXGJHW�IRU�)<���LV��������������7KH�FDSLWDO�SURMHFWV�IXQG�LV�XVHG�
IRU�PDLQWHQDQFH�SURMHFWV�WKURXJKRXW�WKH�'LVWULFW�DQG�LQVWUXFWLRQDO�DQG�VXSSRUW�HTXLSPHQW�SXUFKDV�
HV�IRU�HTXLSPHQW�RYHU����������,QFOXGHG�LQ�WKLV�FDWHJRU\�LV�D�EXGJHW�RI�������PLOOLRQ��IRU�3URS�6�
ERQG�SURMHFWV��2WKHU�ODUJH�SURMHFWV�LQFOXGH�WKH�)ULFN�7KHDWHU��UHQRYDWLRQV�WR�WKH�ORZHU�OHYHO�RI�*LY�
HQV�(OHPHQWDU\�DQG�UHSDLUV�DQG�ZDWHUSURRILQJ�WR����6HOPD�� 
 
'(%7�6(59,&(� 
� 
7KH�'HEW�6HUYLFH�H[SHQGLWXUH�EXGJHW�IXQGV�SD\PHQWV�RQ�JHQHUDO�REOLJDWLRQ�GHEW�DQG�UHODWHG�LQ�
WHUHVW��7KH�WRWDO�'HEW�6HUYLFH�UHYHQXH�EXGJHW�LV������������DQG�WKH�H[SHQGLWXUH�EXGJHW�LV�
������������2I�WKLV�WRWDO�������������LV�EXGJHWHG�IRU�SULQFLSDO�SD\PHQWV�ZLWK�WKH�UHPDLQGHU�WR�
FRYHU�LQWHUHVW�SD\PHQWV�DQG�IHHV��7KH�LQFUHDVH�LQ�DVVHVVHG�YDOXDWLRQ�KDV�VWUHQJWKHQHG�WKH�GHEW�
VHUYLFH�IXQG��$�SRUWLRQ�RI�WKH�����PLOOLRQ�ERQG�LVVXH�WKDW�ZDV�SDVVHG�E\�WKH�YRWHUV�LQ�$XJXVW�KDV�
EHHQ�LVVXHG���7LPLQJ�RI�WKH�LVVXDQFH�RI�WKH�QH[W�����PLOOLRQ�ZLOO�EH�GHWHUPLQHG�RYHU�WKH�QH[W�\HDU��
DV�WKH�H[LVWLQJ�SURMHFWV�DUH�FRPSOHWHG�DQG�LQWHUHVW�UDWHV�DUH�PRQLWRUHG�� 
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General 
Fund

Teachers' 
Fund

Capital 
Projects Fund

Total 
Operating 

Funds
Debt Service 

Fund Total All Funds

Instructional Expenditures:

Elementary 1,454,054   12,806,852    36,500             14,297,406      -                   14,297,406        

Middle 284,501      7,022,185      5,000              7,311,686        -                   7,311,686         

Senior High 438,961      9,253,489      3,850              9,696,300        -                   9,696,300         

Summer School 61,531       286,685        -                  348,216           -                   348,216            

Special Instruction 34,500       1,036,631      -                  1,071,131        -                   1,071,131         

Supplemental Instruction 330,392      1,675,273      -                  2,005,665        -                   2,005,665         

Early Childhood Special Education -             -               -                  -                  -                   -                   

Career Education 55,836       -               -                  55,836             -                   55,836              

Student Activities 1,466,150   844,597        -                  2,310,747        -                   2,310,747         

Tuition & Contracted Education -             -               -                  -                  -                   -                   

Total Instructional Expenditures 4,125,926   32,925,712    45,350             37,096,988      -                   37,096,988        

Support Services Expenditures:

Attendance 464,301      150,000        -                  614,301           -                   614,301            

Guidance 5,660         1,733,344      -                  1,739,004        -                   1,739,004         

Health, Psych, Speech & Audio 744,913      17,469          -                  762,382           -                   762,382            

Improvement of Instruction 314,083      247,573        -                  561,655           -                   561,655            

Professional Development 38,606       82,270          -                  120,876           -                   120,876            

Media Services 233,357      947,765        -                  1,181,122        -                   1,181,122         

Board of Education Services 572,450      -               -                  572,450           -                   572,450            

Executive Administration 389,610      1,236,481      -                  1,626,091        -                   1,626,091         

Building Level Administration 1,247,819   2,726,852      -                  3,974,671        -                   3,974,671         

Business/Central Services 1,122,662   -               1,500              1,124,162        -                   1,124,162         

Operation of Plant 9,015,892   -               2,822,500        11,838,392      -                   11,838,392        

Pupil Transportation 846,075      -               -                  846,075           -                   846,075            

Food Services 1,558,500   -               5,000              1,563,500        -                   1,563,500         

Central Office Support Services 2,599,940   368,717        2,122,843        5,091,500        -                   5,091,500         

Total Support Services Expenditures 19,153,868 7,510,471      4,951,843        31,616,182      -                   31,616,182        

Total Instruction & Support Expenditures 23,279,794 40,436,183    4,997,193        68,713,169      -                   68,713,169        

Community Services Expenditures 1,817,754   1,160,594      -                  2,978,348        -                   2,978,348         

Facilities Acquisition & Construction Exp. -             -               13,500,000      13,500,000      -                   13,500,000        

Principal & Interest Expenditures -             -               158,900           158,900           5,779,850         5,938,750         

Total Expenditures 25,097,548 41,596,777    18,656,093      85,350,417      5,779,850         91,130,267        
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Salaries, 
45.5%

Benefits, 
14.5%

Purchased 
Services

4.5%

Supplies, 
4.5%

Capital 
Outlay, 
20.3%

Other, 0.2%
Debt Service, 

6.3%

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Revenues:
Local 55,527,858    57,268,626    62,482,819    64,610,273    3.4%
County 822,021         809,314         808,000         808,000         0.0%
State 9,857,770      9,660,243      9,507,718      9,422,160      -0.9%
Federal 2,012,910      2,566,560      2,986,023      2,267,254      -24.1%
Other 94,682           13,126,550    20,119,000    145,000         -99.3%

Total Revenues 68,315,242    83,431,293    95,903,560    77,252,687    -19.4%
Expenditures:

Salaries 37,456,619    38,310,068    39,638,796    41,469,904    4.6%
Benefits 10,954,611    11,183,602    11,800,578    13,206,872    11.9%
Purchased Services 5,734,685      6,681,653      8,381,775      7,881,110      -6.0%
Supplies 3,913,905      3,463,491      5,130,598      4,136,439      -19.4%
Capital Outlay 17,615,874    6,653,144      5,569,923      18,497,193    232.1%
Other 179,795         233,403         306,009         158,900         -48.1%
Debt Service 5,197,889      20,728,308    6,003,175      5,779,850      -3.7%

Total Expenditures 81,053,378    87,253,669    76,830,854    91,130,268    18.6%
Yearly Increase (Decrease) (12,738,136)  (3,822,376)     19,072,706    (13,877,581)  -172.8%

Fund Balance - July 1 57,894,043    45,155,907    41,333,531    60,406,237    46.1%

Fund Balance - June 30 45,155,907    41,333,531    60,406,237    46,528,656    -23.0%
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Salaries, 48.6%

Benefits, 15.5%

Purchased Services, 
9.2%

Supplies, 4.8%

Capital Outlay, 21.7%

Other, 0.2%

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2022-23 
Budget

% 
Change

Revenues:
Local 49,912,648   50,600,041   56,300,716   57,624,015   2.4%
County 696,430       679,836       683,000       683,000       0.0%
State 9,857,770     9,660,243     9,507,718     9,422,160     -0.9%
Federal 1,903,260     2,349,537     2,770,023     2,051,254     -25.9%
Other 94,682         111,550       20,119,000   145,000       -99.3%

Total Revenues 62,464,790   63,401,206   89,380,457   69,925,429   -21.8%
Expenditures:

Salaries 37,456,619   38,310,068   39,638,796   41,469,904   4.6%
Benefits 10,954,611   11,183,602   11,800,578   13,206,872   11.9%
Purchased Services 5,734,685     6,681,653     8,381,775     7,881,110     -6.0%
Supplies 3,913,905     3,463,491     5,130,598     4,136,439     -19.4%
Capital Outlay 17,615,874   6,653,144     5,569,923     18,497,193   232.1%
Other 179,795       233,403       306,009       158,900       -48.1%
Debt Service -              -              -              -              

Total Expenditures 75,855,489   66,525,360   70,827,679   85,350,418   20.5%
Yearly Increase (Decrease) (13,390,699)  (3,124,155)    18,552,778   (15,424,988)  -183.1%

Fund Balance - July 1 53,449,699   40,059,000   36,934,845   55,487,623   50.2%

Fund Balance - June 30 40,059,000   36,934,845   55,487,623   40,062,635   -27.8%
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Salaries, 62.2%

Benefits, 19.8%

Purchased Services, 
11.8%

Supplies, 6.2%

2020-21 
Actual

2021-22 
Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Revenues:
Local 49,262,751   49,554,476   52,670,986   55,721,195   5.8%
County 684,951       653,496       672,000       672,000       0.0%
State 9,857,770     9,660,243     8,230,820     9,422,160     14.5%
Federal 1,903,260     2,346,489     2,469,023     2,051,254     -16.9%
Other 94,682         56,425         149,000       145,000       -2.7%

Total Revenues 61,803,414   62,271,129   64,191,829   68,011,609   6.0%
Expenditures:

Salaries 37,456,619   38,310,068   39,638,796   41,469,904   4.6%
Benefits 10,954,611   11,183,602   11,800,578   13,206,872   11.9%
Purchased Services 5,734,685     6,681,653     8,381,775     7,881,110     -6.0%
Supplies 3,913,905     3,463,491     5,130,598     4,136,439     -19.4%
Capital Outlay 6,286           -              -              -              
Other -              -              -              -              
Debt Service -              -              -              -              

Total Expenditures 58,066,106   59,638,813   64,951,747   66,694,325   2.7%
Yearly Increase (Decrease) 3,737,308     2,632,315     (759,918)      1,317,284     -273.3%

Fund Balance - July 1 32,915,774   35,875,347   36,735,417   34,209,188   -6.9%

Transfers (777,735)      (1,772,245)    (1,766,311)    (1,766,311)    0.0%

Fund Balance - June 30 35,875,347   36,735,417   34,209,188   33,760,161   -1.3%
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2020-21 
Actual

 2021-22 
Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Revenues:
Local 29,978,512    25,417,237    27,821,993     28,393,881     2.1%
County 378,721        368,739        380,000         380,000         0.0%
State 1,834,619      443,988        322,117         252,365         -21.7%
Federal 1,419,491      1,946,336      1,849,722      1,861,204      0.6%
Other 4,984            4,800            24,000           20,000           -16.7%

Total Revenues 33,616,327    28,181,100    30,397,832     30,907,450     1.7%
Expenditures:

Salaries 7,938,855      8,515,822      8,942,448      9,671,499      8.2%
Benefits 2,625,667      2,786,464      2,996,154      3,778,500      26.1%
Purchased Services 4,935,902      6,036,214      8,050,137      7,511,110      -6.7%
Supplies 3,913,905      3,463,491      5,130,598      4,136,439      -19.4%
Capital Outlay 6,286            -               -                -                
Other -               -               -                -                
Debt Service -               -               -                -                

Total Expenditures 19,420,615    20,801,990    25,119,338     25,097,548     -0.1%
Yearly Increase (Decrease) 14,195,712    7,379,109      5,278,494      5,809,902      10.1%

Fund Balance - July 1 32,915,774    28,568,765    34,175,629     34,209,188     0.1%

Transfers (18,542,721)   (1,772,245)     (5,244,935)     (6,258,929)     19.3%

Fund Balance - June 30 28,568,765    34,175,629    34,209,188     33,760,161     -1.3%
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2020-21 
Actual

 2021-22 
Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Revenues:
Local 19,284,239   24,137,239   24,848,993   27,327,314   10.0%
County 306,230       284,757       292,000       292,000       0.0%
State 8,023,151     9,216,255     7,908,703     9,169,795     15.9%
Federal 483,769       400,153       619,301       190,050       -69.3%
Other 89,698         51,625         125,000       125,000       0.0%

Total Revenues 28,187,087   34,090,029   33,793,997   37,104,159   9.8%
Expenditures:

Salaries 29,517,764   29,794,246   30,696,348   31,798,405   3.6%
Benefits 8,328,944     8,397,139     8,804,424     9,428,372     7.1%
Purchased Services 798,783       645,438       331,638       370,000       11.6%
Supplies -              -              -              -              
Capital Outlay -              -              -              -              
Other -              -              -              -              
Debt Service -              -              -              -              

Total Expenditures 38,645,491   38,836,823   39,832,409   41,596,777   4.4%
Yearly Increase (Decrease) (10,458,404)  (4,746,795)    (6,038,412)    (4,492,619)    -25.6%

Fund Balance - July 1 (1,255,666)    7,306,582     2,559,788     -              -100.0%

Transfers 17,764,986   -              3,478,624     4,492,618     29.1%

Fund Balance - June 30 7,306,582     2,559,788     -              -              
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2020-21 
Actual
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Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Revenues:
Local 649,897         1,045,565      3,629,730     1,902,820     -47.6%
County 11,479          26,340          11,000         11,000         0.0%
State -                -                1,276,898     -              
Federal -                3,048            301,000       -              -100.0%
Other -                55,125          19,970,000   -              -100.0%

Total Revenues 661,376         1,130,077      25,188,628   1,913,820     -92.4%
Expenditures:

Salaries -                -                -              -              
Benefits -                -                -              -              
Purchased Services -                -                -              -              
Supplies -                -                -              -              
Capital Outlay 17,609,588    6,653,144      5,569,923     18,497,193   232.1%
Other 179,795         233,403         306,009       158,900       -48.1%
Debt Service

Total Expenditures 17,789,383    6,886,547      5,875,932     18,656,093   217.5%
Yearly Increase (Decrease) (17,128,007)   (5,756,470)     19,312,696   (16,742,273)  -186.7%

Fund Balance - July 1 20,533,925    4,183,653      199,428       21,278,435   10569.7%

Transfers 777,735         1,772,245      1,766,311     1,766,311     0.0%

Fund Balance - June 30 4,183,653      199,428         21,278,435   6,302,473     -70.4%
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2020-21 
Actual

2021-22 
Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Revenues:
Local 5,615,210     6,668,585     6,182,103    6,986,258    13.0%
County 125,591        129,478        125,000       125,000       0.0%
State -               -               -              -              
Federal 109,650        217,023        216,000       216,000       0.0%
Other -               13,015,000   -              -              

Total Revenues 5,850,452     20,030,087   6,523,103    7,327,258    12.3%
Expenditures:

Principal 3,005,000     18,470,000   3,760,000    2,960,000    -21.3%
Interest 2,189,669     2,115,810     2,240,175    2,815,850    25.7%
Other 3,220           142,498        3,000          4,000          33.3%

Total Expenditures 5,197,889     20,728,308   6,003,175    5,779,850    -3.7%
Yearly Increase (Decrease) 652,563        (698,221)       519,928       1,547,408    197.6%

Fund Balance - July 1 4,444,344     5,096,907     4,398,686    4,918,614    11.8%

Fund Balance - June 30 5,096,907     4,398,686     4,918,614    6,466,022    31.5%
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2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Revenues:
Local 55,527,858   57,268,626   62,482,819     64,610,273     3.4%
County 822,021       809,314       808,000         808,000         0.0%
State 9,857,770     9,660,243     9,507,718       9,422,160       -0.9%
Federal 2,012,910     2,566,560     2,986,023       2,267,254       -24.1%
Other 94,682         13,126,550   20,119,000     145,000         -99.3%

Total Revenues 68,315,242   83,431,293   95,903,560     77,252,687     -19.4%
Instructional Expenditures:

Elementary 17,821,315   15,490,960   15,175,826     14,297,406     -5.8%
Middle 5,085,146     7,108,932     7,542,474       7,311,686       -3.1%
Senior High 9,918,651     9,056,923     9,660,977       9,696,300       0.4%
Summer School 325,590       323,517       334,297         348,216         4.2%
Special Instruction 814,886       659,462       994,769         1,071,131       7.7%
Supplemental Instruction 328,217       322,208       920,434         2,005,665       117.9%
Early Childhood Special Education -              -              -                -                
Career Education 20,696         95,264         52,372           55,836           6.6%
Student Activities 976,802       1,888,033     2,167,441       2,310,747       6.6%
Tuition & Contracted Education -              -              -                -                

Total Instructional Expenditures 35,291,302   34,945,300   36,848,590     37,096,988     0.7%
Support Services Expenditures:

Attendance 282,313       598,186       510,148         614,301         20.4%
Guidance 1,588,298     1,481,177     1,648,228       1,739,004       5.5%
Health, Psych, Speech & Audio 573,759       670,548       711,565         762,382         7.1%
Improvement of Instruction 291,187       376,959       544,439         561,655         3.2%
Professional Development 25,428         36,207         101,963         120,876         18.5%
Media Services 953,918       1,313,670     1,203,640       1,181,122       -1.9%
Board of Education Services 170,270       509,123       550,199         572,450         4.0%
Executive Administration 1,254,646     1,426,818     1,572,712       1,626,091       3.4%
Building Level Administration 3,855,963     3,724,337     3,808,976       3,974,671       4.4%
Business/Central Services 1,112,617     946,664       1,016,682       1,124,162       10.6%
Operation of Plant 7,811,371     8,657,792     10,546,545     11,838,392     12.2%
Pupil Transportation 350,489       624,525       761,460         846,075         11.1%
Food Services 943,366       1,305,231     1,519,500       1,563,500       2.9%
Central Office Support Services 2,550,154     2,722,086     3,926,077       5,091,500       29.7%

Total Support Services Expenditures 21,763,780   24,393,321   28,422,134     31,616,182     11.2%
Total Instruction & Support Expenditures 57,055,082   59,338,621   65,270,723     68,713,169     5.3%

Community Services Expenditures 2,177,308     2,475,891     2,405,947       2,978,348       23.8%

Facilities Acquisition & Construction Exp. 16,443,304   4,477,445     2,845,000       13,500,000     374.5%

Principal & Interest Expenditures 5,377,684     20,961,711   6,309,184       5,938,750       -5.9%

Total Expenditures 81,053,378   87,253,669   76,830,854     91,130,267     18.6%
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2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Revenues:
Local 49,912,648    50,600,041    56,300,716    57,624,015    2.4%
County 696,430        679,836        683,000        683,000        0.0%
State 9,857,770      9,660,243      9,507,718      9,422,160      -0.9%
Federal 1,903,260      2,349,537      2,770,023      2,051,254      -25.9%
Other 94,682          111,550        20,119,000    145,000        -99.3%

Total Revenues 62,464,790    63,401,206    89,380,457    69,925,429    -21.8%
Instructional Expenditures:

Elementary 17,821,315    15,490,960    15,175,826    14,297,406    -5.8%
Middle 5,085,146      7,108,932      7,542,474      7,311,686      -3.1%
Senior High 9,918,651      9,056,923      9,660,977      9,696,300      0.4%
Summer School 325,590        323,517        334,297        348,216        4.2%
Special Instruction 814,886        659,462        994,769        1,071,131      7.7%
Supplemental Instruction 328,217        322,208        920,434        2,005,665      117.9%
Early Childhood Special Education -               -               -               -               
Career Education 20,696          95,264          52,372          55,836          6.6%
Student Activities 976,802        1,888,033      2,167,441      2,310,747      6.6%
Tuition & Contracted Education -               -               -               -               

Total Instructional Expenditures 35,291,302    34,945,300    36,848,590    37,096,988    0.7%
Support Services Expenditures:

Attendance 282,313        598,186        510,148        614,301        20.4%
Guidance 1,588,298      1,481,177      1,648,228      1,739,004      5.5%
Health, Psych, Speech & Audio 573,759        670,548        711,565        762,382        7.1%
Improvement of Instruction 291,187        376,959        544,439        561,655        3.2%
Professional Development 25,428          36,207          101,963        120,876        18.5%
Media Services 953,918        1,313,670      1,203,640      1,181,122      -1.9%
Board of Education Services 170,270        509,123        550,199        572,450        4.0%
Executive Administration 1,254,646      1,426,818      1,572,712      1,626,091      3.4%
Building Level Administration 3,855,963      3,724,337      3,808,976      3,974,671      4.4%
Business/Central Services 1,112,617      946,664        1,016,682      1,124,162      10.6%
Operation of Plant 7,811,371      8,657,792      10,546,545    11,838,392    12.2%
Pupil Transportation 350,489        624,525        761,460        846,075        11.1%
Food Services 943,366        1,305,231      1,519,500      1,563,500      2.9%
Central Office Support Services 2,550,154      2,722,086      3,926,077      5,091,500      29.7%

Total Support Services Expenditures 21,763,780    24,393,321    28,422,134    31,616,182    11.2%
Total Instruction & Support Expenditures 57,055,082    59,338,621    65,270,723    68,713,169    5.3%

Community Services Expenditures 2,177,308      2,475,891      2,405,947      2,978,348      23.8%

Facilities Acquisition & Construction Exp. 16,443,304    4,477,445      2,845,000      13,500,000    374.5%

Principal & Interest Expenditures 179,795        233,403        306,009        158,900        -48.1%

Total Expenditures 75,855,489    66,525,360    70,827,679    85,350,417    20.5%
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2020-21 
Actual

2021-22 
Actual

 2022-23 
Budget

 2023-24 
Budget

% 
Change

Revenues:
Local 49,262,751   49,554,476   52,670,986   55,721,195   5.8%
County 684,951       653,496       672,000       672,000       0.0%
State 9,857,770     9,660,243     8,230,820     9,422,160     14.5%
Federal 1,903,260     2,346,489     2,469,023     2,051,254     -16.9%
Other 94,682         56,425         149,000       145,000       -2.7%

Total Revenues 61,803,414   62,271,129   64,191,829   68,011,609   6.0%
Instructional Expenditures:

Elementary 17,778,518   15,381,869   15,152,151   14,260,906   -5.9%
Middle 4,974,876     7,067,434     7,537,474     7,306,686     -3.1%
Senior High 9,872,756     9,055,486     9,626,227     9,692,450     0.7%
Summer School 325,590       323,517       334,297       348,216       4.2%
Special Instruction 814,886       659,462       994,769       1,071,131     7.7%
Supplemental Instruction 295,676       322,208       920,434       2,005,665     117.9%
Early Childhood Special Education -              -              -              -              
Career Education 20,696         14,632         46,874         55,836         19.1%
Student Activities 976,802       1,888,033     2,167,441     2,310,747     6.6%
Tuition & Contracted Education -              -              -              -              

Total Instructional Expenditures 35,059,799   34,712,641   36,779,667   37,051,638   0.7%
Support Services Expenditures:

Attendance 282,313       598,186       510,148       614,301       20.4%
Guidance 1,588,298     1,481,177     1,648,228     1,739,004     5.5%
Health, Psych, Speech & Audio 573,759       670,548       711,565       762,382       7.1%
Improvement of Instruction 291,187       376,959       544,439       561,655       3.2%
Professional Development 25,428         36,207         101,963       120,876       18.5%
Media Services 953,918       1,313,670     1,203,640     1,181,122     -1.9%
Board of Education Services 170,270       509,123       550,199       572,450       4.0%
Executive Administration 1,254,646     1,426,818     1,572,712     1,626,091     3.4%
Building Level Administration 3,855,963     3,719,278     3,808,976     3,974,671     4.4%
Business/Central Services 1,009,312     946,664       1,015,182     1,122,662     10.6%
Operation of Plant 7,099,367     6,802,657     8,242,045     9,015,892     9.4%
Pupil Transportation 350,489       624,525       761,460       846,075       11.1%
Food Services 926,588       1,293,298     1,514,500     1,558,500     2.9%
Central Office Support Services 2,447,460     2,651,172     3,581,077     2,968,657     -17.1%

Total Support Services Expenditures 20,828,999   22,450,281   25,766,134   26,664,339   3.5%
Total Instruction & Support Expenditures 55,888,798   57,162,922   62,545,801   63,715,976   1.9%

Community Services Expenditures 2,177,308     2,475,891     2,405,947     2,978,348     23.8%

Facilities Acquisition & Construction Exp. -              -              -              -              

Principal & Interest Expenditures -              -              -              -              

Total Expenditures 58,066,106   59,638,813   64,951,747   66,694,324   2.7%
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2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Revenues:
Local 649,897        1,045,565     3,629,730     1,902,820     -47.6%
County 11,479          26,340          11,000          11,000          0.0%
State -               -               1,276,898     -               
Federal -               3,048            301,000        -               -100.0%
Other -               55,125          19,970,000    -               -100.0%

Total Revenues 661,376        1,130,077     25,188,628    1,913,820     -92.4%
Instructional Expenditures:

Elementary 42,797          109,091        23,675          36,500          54.2%
Middle 110,270        41,498          5,000            5,000            0.0%
Senior High 45,895          1,437            34,750          3,850            -88.9%
Summer School -               -               -               -               
Special Instruction -               -               -               -               
Supplemental Instruction 32,541          -               -               -               
Early Childhood Special Education -               -               -               -               
Career Education -               80,632          5,498            -               -100.0%
Student Activities -               -               -               -               
Tuition & Contracted Education -               -               -               -               

Total Instructional Expenditures 231,503        232,659        68,923          45,350          -34.2%
Support Services Expenditures:

Attendance -               -               -               -               
Guidance -               -               -               -               
Health, Psych, Speech & Audio -               -               -               -               
Improvement of Instruction -               -               -               -               
Professional Development -               -               -               -               
Media Services -               -               -               -               
Board of Education Services -               -               -               -               
Executive Administration -               -               -               -               
Building Level Administration -               5,058            -               -               -100.0%
Business/Central Services 103,305        -               1,500            1,500            0.0%
Operation of Plant 712,004        1,855,135     2,304,500     2,822,500     22.5%
Pupil Transportation -               -               -               -               
Food Services 16,778          11,933          5,000            5,000            0.0%
Central Office Support Services 102,694        70,914          345,000        2,122,843     515.3%

Total Support Services Expenditures 934,781        1,943,040     2,656,000     4,951,843     86.4%
Total Instruction & Support Expenditures 1,166,284     2,175,699     2,724,923     4,997,193     83.4%

Community Services Expenditures -               -               -               -               

Facilities Acquisition & Construction Exp. 16,443,304    4,477,445     2,845,000     13,500,000    374.5%

Principal & Interest Expenditures 179,795        233,403        306,009        158,900        -48.1%

Total Expenditures 17,789,383    6,886,547     5,875,932     18,656,093    217.5%
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2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Revenues:
Local 5,615,210    6,668,585    6,182,103   6,986,258   13.0%
County 125,591       129,478       125,000      125,000      0.0%
State -              -              -             -             
Federal 109,650       217,023       216,000      216,000      0.0%
Other -              13,015,000   -             -             

Total Revenues 5,850,452    20,030,087   6,523,103   7,327,258   12.3%
Expenditures:

Principal 3,005,000    18,470,000   3,760,000   2,960,000   -21.3%
Interest 2,189,669    2,115,810    2,240,175   2,815,850   25.7%
Other 3,220           142,498       3,000         4,000         33.3%

Total Expenditures 5,197,889    20,728,308   6,003,175   5,779,850   -3.7%
Yearly Increase (Decrease) 652,563       (698,221)      519,928      1,547,408   197.6%

Fund Balance - July 1 4,444,345    5,096,908    4,398,687   4,918,615   11.8%

Fund Balance - June 30 5,096,908    4,398,687    4,918,615   6,466,023   31.5%
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General Fund
27.5%

Teachers' Fund
45.6%

Capital Projects
20.5%

Debt Service
6.3%

2020-21 
Actual

2021-22 
Actual

2022-23 
Budget

2023-24 
Budget

% 
Change

Revenues:
Local 55,527,858    57,268,626    62,482,819    64,610,273    3.4%
County 822,021         809,314         808,000         808,000         0.0%
State 9,857,770      9,660,243      9,507,718      9,422,160      -0.9%
Federal 2,012,910      2,566,560      2,986,023      2,267,254      -24.1%
Other 94,682           13,126,550    20,119,000    145,000         -99.3%

Total Revenues 68,315,242    83,431,293    95,903,560    77,252,687    -19.4%
Expenditures:

General Fund 19,420,615    20,801,990    25,119,338    25,097,548    -0.1%
Teachers' Fund 38,645,491    38,836,823    39,832,409    41,596,777    4.4%
Capital Projects 17,789,383    6,886,547      5,875,932      18,656,093    217.5%
Debt Service 5,197,889      20,728,308    6,003,175      5,779,850      -3.7%

Total Expenditures 81,053,378    87,253,669    76,830,854    91,130,268    18.6%
Yearly Increase (Decrease) (12,738,136)  (3,822,376)     19,072,706    (13,877,581)  -172.8%

Fund Balance - July 1 57,894,043    45,155,907    41,333,531    60,406,237    46.1%

Fund Balance - June 30 45,155,907    41,333,531    60,406,237    46,528,656    -23.0%
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7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�KDV�D�KHDOWK\�IXQG�EDODQFH�LQ�LWV�RSHUDWLQJ�IXQGV��7KH�OHYHO�RI�
UHVHUYHV�SXWV�WKH�GLVWULFW�LQ�D�VWURQJ�ILVFDO�SRVLWLRQ�� 

6WURQJ�UHVHUYHV�DUH�LPSRUWDQW�IRU�VHYHUDO�UHDVRQV�LQFOXGLQJ� 

·  $ELOLW\�WR�DGGUHVV�XQH[SHFWHG�FRVWV 
·  $ELOLW\�WR�DGMXVW�IRU�UHYHQXH�GHFOLQHV 
·  $OORZV�WKH�GLVWULFW�WR�VDYH�IRU�ODUJH�SXUFKDVHV 
·  $VVLVWV�LQ�WKH�ERQG�FUHGLW�UDWLQJ�SURFHVV 
·  $OORZV�WKH�GLVWULFW�WR�KDYH�D�SRVLWLYH�FDVK�IORZ�WKURXJK�'HFHPEHU 

 
7KH�IXQG�EDODQFH�SHUFHQWDJH�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU�LV�H[SHFWHG�WR�EH�������� 
 
6800$5< 
 
7RWDO�UHYHQXHV�DUH�������������DQG�H[SHQGLWXUHV�DUH��������������ZKLFK�UHVXOWV�LQ�D�EXGJHW�GHILFLW�
RI��������������7KH�GLVWULFW�KDV�EXGJHWHG�������PLOOLRQ�IRU�3URS�6�ERQG�SURMHFWV��7KH�ERQG�IXQGV�
ZHUH�UHFHLYHG�LQ�WKH�SUHYLRXV�ILVFDO�\HDU��ZKLFK�FDXVHV�WKH�GHILFLW�� 

 

7KH�RSHUDWLQJ�IXQGV��GRHV�QRW�LQFOXGH�WKH�GHEW�VHUYLFH�RU�ERQG�IXQGV��VKRZ�D�GHILFLW�RI�����������
7KLV�GHILFLW�LV�GXH�WR�SODQQHG�H[SHQGLWXUHV�IURP�WKH�GLVWULFW¶V�IXQG�EDODQFH�IRU�WKH�)ULFN�7KHDWHU�SUR�
MHFW�� 

 

7KH�'LVWULFW�UHPDLQV�LQ�D�VROLG�ILQDQFLDO�SRVLWLRQ�WR�DGGUHVV�IXQGLQJ�FKDOOHQJHV�WKDW�PD\�DULVH�RYHU�
WKH�QH[W�IHZ�\HDUV���5HYHQXH�VRXUFHV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG��7KH�WD[�UHYHQXH�DFFRXQWV�ZLOO�
EH�DGMXVWHG��DV�QHHGHG��DIWHU�WKH�GLVWULFW�UHFHLYHV�ILQDO�DVVHVVHG�YDOXDWLRQ�QXPEHUV�IURP�WKH�FRXQW\�
DQG�WKH�WD[�UDWH�LV�FDOFXODWHG��'LVWULFW�EXGJHW�PDQDJHUV�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�YDULRXV�EXGJHWV�
WR�HQVXUH�WKDW�SURJUDPV�DUH�VSHQGLQJ�ZLWKLQ�EXGJHW�FRQVWUDLQWV� 
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7KH�'LVWULFW�KDV�������������LQ�JHQHUDO�REOLJDWLRQ�GHEW�DV�RI�-XO\�����������7KLV�GHEW�LV�VHUYLFHG�E\�
WKH�GHEW�VHUYLFH�WD[�OHY\�RI���������SHU������RI�DVVHVVHG�YDOXH���7KH�GHEW�VHUYLFH�IXQG�LV�H[SHFWHG�
WR�KDYH�D�EDODQFH�RI������PLOOLRQ�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU���7KH�ERQGV�SURYLGH�IXQGLQJ�IRU�IDFLOLW\�
QHHGV�IRU�WKH�GLVWULFW¶V�VWXGHQWV�� 

 

%21'�$0257,=$7,21�7$%/( 

Fall Interest Spring Interest Spring Principal Total
FISCAL YEAR Payment Payment Payment Payments

2024 1,407,925                1,407,925                2,960,000                5,775,850                
-                          

2025 1,362,912                1,362,912                3,260,000                5,985,824                
-                          

2026 1,303,881                1,303,881                3,345,000                5,952,762                
-                          

2027 1,251,267                1,251,267                4,254,000                6,756,534                
-                          

2028 1,130,028                1,130,028                4,145,000                6,405,056                
-                          

2029 1,047,128                1,047,128                4,395,000                6,489,256                
-                          

2030 959,228                   959,228                   4,400,000                6,318,456                
-                          

2031 871,228                   871,228                   4,005,000                5,747,456                
-                          

2032 798,678                   798,678                   3,925,000                5,522,356                
-                          

2033 736,928                   736,928                   4,340,000                5,813,856                
-                          

2034 672,671                   672,671                   4,480,000                5,825,342                
-                          

2035 589,846                   589,846                   4,640,000                5,819,692                
-                          

2036 492,346                   492,346                   4,820,000                5,804,692                
-                          

2037 398,296                   398,296                   5,005,000                5,801,592                
-                          

2038 296,771                   296,771                   5,215,000                5,808,542                
-                          

2039 204,458                   204,458                   3,540,000                3,948,916                
-                          -                          

2040 141,548                   141,548                   2,265,000                2,548,096                
-                          -                          

2041 96,814                    96,814                    2,355,000                2,548,628                
-                          -                          

2042 49,714                    49,714                    2,455,000                2,554,428                

TOTALS $13,811,667 $13,811,667 $73,804,000 $101,427,334
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 Fiscal Year-
Beg 

Balance 2007 A 2010 C 2017 2019 2019 B 2022 2022B TOTAL

2024 555,000      665,000      1,740,000     2,960,000     

2025 570,000      905,000      1,785,000     3,260,000     

2026 595,000      895,000      1,855,000     3,345,000     

2027 4,254,000   4,254,000     

2028 4,145,000   4,145,000     

2029 4,395,000   4,395,000     

2030 4,400,000   4,400,000     

2031 1,800,000     550,000        1,655,000     4,005,000     

2032 1,750,000     500,000        1,675,000     3,925,000     

2033 1,650,000     320,000        1,745,000     625,000        4,340,000     

2034 2,300,000     1,420,000     760,000        4,480,000     

2035 1,600,000     1,670,000     1,370,000     4,640,000     

2036 1,200,000     1,620,000     2,000,000     4,820,000     

2037 1,000,000     1,360,000     2,645,000     5,005,000     

2038 700,000        1,200,000     3,315,000     5,215,000     

2039 500,000        860,000        2,180,000     3,540,000     

2040 2,265,000     2,265,000     

2041 2,355,000     2,355,000     

2042 2,455,000     2,455,000     

TOTALS 1,720,000   4,254,000   15,405,000 12,500,000   9,500,000     10,455,000   19,970,000   73,804,000   
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$500,000,000

$600,000,000

$700,000,000

$800,000,000

$900,000,000

$1,000,000,000

$1,100,000,000

$1,200,000,000

$1,300,000,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Fiscal Year
Assessed 

Value
% Increase 
(Decrease) Market Value

Assessed vs. 
Market Ratio

2015 $700,028,500 0.19% $3,329,351,766 21.03%
2016 $733,967,650 4.85% $3,486,527,094 21.05%
2017 $740,899,120 0.94% $3,513,269,749 21.09%
2018 $807,231,700 8.95% $3,838,516,489 21.03%
2019 $808,625,930 0.17% $3,847,410,970 21.02%
2020 $952,371,990 17.78% $4,554,605,319 20.91%
2021 $958,178,010 0.61% $4,580,322,247 20.92%
2022 $1,017,426,070 6.18% $4,884,231,639 20.83%
2023 $1,054,287,100 3.62% $5,000,194,098 21.08%
2024 $1,183,711,130 12.28% $5,608,911,695 21.10%

ASSESSED VALUE / MARKET VALUE HISTORY

OF TAXABLE PROPERTY
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Commercial

Fiscal Year Assessed Value Assessment Rate Market Value
2015 $81,773,670 32.00% $255,542,719
2016 $90,593,390 32.00% $283,104,344
2017 $90,086,270 32.00% $281,519,594
2018 $99,872,690 32.00% $312,102,156
2019 $100,652,540 32.00% $314,539,188
2020 $114,667,550 32.00% $358,336,094
2021 $112,729,110 32.00% $352,278,469
2022 $105,312,220 32.00% $329,100,688
2023 $111,777,030 32.00% $349,303,219

Est 2024 $145,666,720 32.00% $455,208,500

Personal

Fiscal Year Assessed Value Assessment Rate Market Value
2015 $79,617,790 33.33% $238,877,258
2016 $80,764,050 33.33% $242,316,382
2017 $85,546,970 33.33% $256,666,577
2018 $86,849,390 33.33% $260,574,227
2019 $85,424,700 33.33% $256,299,730
2020 $93,996,850 33.33% $282,018,752
2021 $97,967,830 33.33% $293,932,883
2022 $108,477,100 33.33% $325,463,846
2023 $136,857,220 33.33% $410,612,721

Est 2024 $136,857,220 33.33% $410,612,721

Residential

Fiscal Year Assessed Value Assessment Rate Market Value
2015 $538,637,040 19.00% $2,834,931,789
2016 $562,610,210 19.00% $2,961,106,368
2017 $565,265,880 19.00% $2,975,083,579
2018 $620,509,620 19.00% $3,265,840,105
2019 $622,548,690 19.00% $3,276,572,053
2020 $743,707,590 19.00% $3,914,250,474
2021 $747,481,070 19.00% $3,934,110,895
2022 $803,636,750 19.00% $4,229,667,105
2023 $805,652,850 19.00% $4,240,278,158

Est 2024 $901,187,190 19.00% $4,743,090,474



����-���$QQXDO�%XGJHW 

ϰϯ 

7$;�5$7(�+,6725< 

Fiscal Year Residential Commercial
Personal 
Property

Debt 
Service

2015 5.2885 5.6617 5.9100 0.5699
2016 5.1023 5.2294 5.9100 0.5699
2017 5.0786 5.2772 5.9000 0.5699
2018 4.7554 4.8806 5.9000 0.5699
2019 4.7955 4.8924 5.9000 0.5699
2020 4.1118 4.5743 5.9000 0.5699
2021 4.1054 4.5718 5.9000 0.5699
2022 3.6584 4.3367 5.4389 0.5699
2023 3.6489 5.0295 5.4389 0.5699

PROPERTY TAX RATE BREAKDOWN BY CATEGORY

(PER $100 ASSESSED VALUATION)



����-���$QQXDO�%XGJHW 

ϰϰ 

)81'6�$1'�'(),1,7,216 

 

7KH�'LVWULFW�DFFRXQWV�IRU�UHYHQXH�DQG�H[SHQGLWXUHV�LQ�WKH�IROORZLQJ�IXQGV� 

 

*29(510(17$/�)81'6 

Þ *HQHUDO��,QFLGHQWDO��)XQG 

Þ 6SHFLDO�5HYHQXH��7HDFKHU¶V��)XQG 

Þ 'HEW�6HUYLFH�)XQG 

Þ &DSLWDO�3URMHFWV�)XQG 

Þ %RQG�3URFHHGV�)XQG 

 

7KH�'LVWULFW� VHSDUDWHV� LWV�PRQLHV�EDVHG�RQ� UHTXLUHPHQWV� IURP� WKH�0LVVRXUL�6WDWH�6WDWXWH�DQG� WKH�
'HSDUWPHQW�RI�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ��'(6(����,Q�DGGLWLRQ��WKHUH�DUH�VHYHUDO�VLJQLIL�
FDQW�H[SHQVHV�WKH�'LVWULFW�FKRRVHV�WR�VHSDUDWH�WR�PDNH�VXUH�ILQDQFLDO�GLVFLSOLQH� LV�PDLQWDLQHG�DQG�
DFFRXQWLQJ�VWDQGDUGV�DUH�PHW���7KH�'LVWULFW�FXUUHQWO\�KDV�IRXU�JRYHUQPHQWDO�IXQGV�DV�UHTXLUHG�E\�WKH�
'(6(��*HQHUDO� �,QFLGHQWDO��� 7HDFKHUV
�� &DSLWDO� 3URMHFWV�� DQG�'HEW� 6HUYLFH�� � $ORQJ�ZLWK� WKHVH� UH�
TXLUHG�JRYHUQPHQWDO�IXQGV��WKH�'LVWULFW�PDLQWDLQV�WKH�IROORZLQJ�VXE-IXQGV��)RRG�6HUYLFH��6WXGHQW�$F�
WLYLWLHV��DQG�%RQG�3URMHFW�DFFRXQWV���7KH�IROORZLQJ�WHUPV�DQG�GHVFULSWLRQV�ZLOO�DVVLVW�WKH�UHDGHU�LQ�WKH�
XQGHUVWDQGLQJ�RI�WKH�'LVWULFW
V�IXQGV�� 

 

*(1(5$/��,1&,'(17$/��)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�DOO�ILQDQFLDO�UHVRXUFHV�H[FHSW�WKRVH�UHTXLUHG�WR�EH�DFFRXQWHG�IRU�LQ�RWK�
HU�IXQGV���7UDQVDFWLRQV�LQ�WKLV�IXQG�DUH�JHQHUDO�RSHUDWLQJ�H[SHQGLWXUHV�WKDW�DUH�QRW�JURXSHG�E\�DQ�
RWKHU�IXQG���7\SLFDO�H[SHQGLWXUHV�KHUH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��VXSSRUW�VWDII�VDODULHV�DQG�EHQH�
ILWV��DQG�LQVWUXFWLRQDO�PDWHULDOV�DQG�VXSSOLHV�� 

� 

)RRG�6HUYLFH�6XE�)XQG���7KH�VXE-IXQG�XVHG�WR�DFFRXQW�IRU�DOO�UHYHQXHV�DQG�H[SHQGLWXUHV�UHODWHG�WR�
WKH�SURYLVLRQ�RI�VFKRRO�IRRG�VHUYLFHV�E\�WKH�'LVWULFW�WR�VWXGHQWV�DQG�VWDII���7KLV�IXQG�LV�PHUJHG�ZLWK�
WKH�*HQHUDO��,QFLGHQWDO��)XQG�IRU�ILQDQFLDO�UHSRUWLQJ�� 

� 

6WXGHQW�$FWLYLW\�6XE�)XQG���7KH�VXE-IXQG�XVHG�WR�DFFRXQW�IRU�PRQH\�UDLVHG�E\�WKH�VWXGHQWV�IRU�WKH�
VWXGHQWV�� �7KH�SXUSRVH�RI�UDLVLQJ�DQG�H[SHQGLQJ�DFWLYLW\�PRQH\�LV� WR�SURPRWH�WKH�JHQHUDO�ZHOIDUH��
HGXFDWLRQ��DQG�PRUDOH�RI�DOO� WKH�VWXGHQWV�DQG�WR�ILQDQFH�DSSURYHG�H[WUDFXUULFXODU�DQG�FR-FXUULFXODU�
DFWLYLWLHV�RI�VWXGHQW�ERG\�RUJDQL]DWLRQV���7KLV�IXQG�LV�PHUJHG�ZLWK�WKH�*HQHUDO��,QFLGHQWDO��)XQG�IRU�
ILQDQFLDO�UHSRUWLQJ�� 



����-���$QQXDO�%XGJHW 

ϰϱ 

7($&+(56¶�)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�UHYHQXH�VRXUFHV� OHJDOO\�UHVWULFWHG�WR�H[SHQGLWXUHV�IRU� WKH�SXUSRVH�RI�
SD\LQJ�WHDFKHUV
�VDODULHV�DQG�EHQHILWV��DQG�WXLWLRQ�SD\PHQWV�WR�RWKHU�VFKRROV�� 

� 

7RJHWKHU�WKH�*HQHUDO��,QFLGHQWDO��)XQG�DQG�WKH�7HDFKHUV¶�)XQG�DUH�FRQVLGHUHG�WR�EH�WKH�2SHUDWLQJ�
)XQGV�RI�WKH�'LVWULFW�� 

� 

'(%7�6(59,&(�)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU� WKH�DFFXPXODWLRQ�RI�UHVRXUFHV�IRU��DQG�WKH�SD\PHQW�RI�JHQHUDO� ORQJ-
WHUP� GHEW� SULQFLSDO�� LQWHUHVW�� DQG� SD\PHQW� RI� DJHQWV
� IHHV�� � 7KLV� IXQG� LV� FODVVLILHG� DV� D� ³1RQ-
2SHUDWLQJ�)XQG´�WKURXJKRXW�WKH�EXGJHW�� 

 

�&$3,7$/�352-(&76�)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�DOO�IDFLOLW\�DFTXLVLWLRQ��DOO�FRQVWUXFWLRQ��DOO�OHDVH�SXUFKDVH�SD\PHQWV�RI�
SULQFLSDO�DQG� LQWHUHVW��DQG�DOO�RWKHU�FDSLWDO�RXWOD\�H[SHQGLWXUHV�� � ,QFOXGHG�ZLWKLQ� WKLV� IXQG�DUH�VXE-
IXQGV�IRU�VSHFLILF�ERQG�LVVXDQFHV�DQG�UHODWHG�FRQVWUXFWLRQ�SURMHFWV���7KLV�IXQG�LV�FODVVLILHG�DV�D�³1RQ
-2SHUDWLQJ�)XQG´�WKURXJKRXW�WKH�EXGJHW�� 

 

27+(5�)81'�'(),1,7,216� 

� 

*RYHUQPHQWDO�)XQGV�� �7KH�IXQGV�IRFXVHG�RQ�UHSRUWLQJ� WKH�VRXUFHV��XVHV��DQG�EDODQFHV�RI�FXUUHQW�
ILQDQFLDO�UHVRXUFHV���([SHQGDEOH�DVVHWV�DUH�DVVLJQHG�WR�WKH�YDULRXV�JRYHUQPHQWDO�IXQGV�DFFRUGLQJ�
WR�WKH�SXUSRVHV�IRU�ZKLFK�WKH\�DUH�WR�EH�XVHG���&XUUHQW�OLDELOLWLHV�DUH�DVVLJQHG�WR�WKH�IXQG�IURP�ZKLFK�
WKH\�ZLOO�EH�SDLG��7KH�GLIIHUHQFH�EHWZHHQ�JRYHUQPHQWDO� IXQG�DVVHWV�DQG� OLDELOLWLHV� LV� UHSRUWHG�DV�D�
IXQG� EDODQFH�� � 7KH� 'LVWULFW
V� JRYHUQPHQWDO� IXQGV� FRQVLVW� RI� WKH� IROORZLQJ�� *HQHUDO� �,QFLGHQWDO���
7HDFKHUV
��&DSLWDO�3URMHFWV��DQG�'HEW�6HUYLFH�)XQGV�� 

� 

2SHUDWLQJ�)XQGV���7KH�FODVVLILFDWLRQ�RI�IXQGV�ZKLFK�LQFOXGHV�WKH�*HQHUDO��,QFLGHQWDO��DQG�7HDFKHUV
�
)XQGV�� 

� 

7UDQVIHU�)URP�2WKHU�)XQGV���0RQH\�UHFHLYHG�XQFRQGLWLRQDOO\�IURP�DQRWKHU�IXQG�ZLWKRXW�H[SHFWDWLRQV�
RI�UHSD\PHQW���6XFK�PRQLHV�DUH�UHYHQXHV�RI�WKH�UHFHLYLQJ�IXQG��EXW�QRW�RI�WKH�'LVWULFW�DV�D�ZKROH�� 

� 



����-���$QQXDO�%XGJHW 

ϰϲ 

&/$66,),&$7,21�2)�5(9(18(�$1'�(;3(1',785(6� 

� 

7KH�'(6(�DGRSWHG�D�V\VWHP�RI�DFFRXQWLQJ�IRU�WKH�FODVVLILFDWLRQ�RI�UHYHQXH�DQG�H[SHQGLWXUHV�EDVHG�
RQ�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV���7KH�'(6(�UHTXLUHV�UHYHQXHV�EH�FODVVLILHG�E\�D�FRPEL�
QDWLRQ�RI�IXQG�DQG�REMHFW��DQG�H[SHQGLWXUHV�EH�FODVVLILHG�E\�IXQG��REMHFW��DQG�IXQFWLRQ���'HILQLWLRQV�
DUH�DV�IROORZV�� 

 )XQG���$Q�LQGHSHQGHQW�DFFRXQWLQJ�HQWLW\�ZLWK�LWV�RZQ�DVVHWV��OLDELOLWLHV��DQG�IXQG�EDODQFH�� 

 )XQFWLRQ���$Q�DFWLYLW\�RU�SXUSRVH�FDUULHG�RXW�E\�WKH�VFKRRO�GLVWULFW�VXFK�DV�WHDFKLQJ��FRXQVHO�
LQJ��PHGLD��WUDQVSRUWDWLRQ��HWF�� 

 2EMHFW���$�EULHI�GHVFULSWLRQ�RI�WKH�LWHP�EHLQJ�SXUFKDVHG�VXFK�DV�VXSSOLHV��ERRNV��HTXLSPHQW��
UHSDLU��HWF�� 

 /RFDWLRQ���7KH�VFKRRO�RU�RIILFH�WKDW�WKH�H[SHQGLWXUH�VHUYHV�� 

 6RXUFH�RI�)XQGV���,GHQWLILHV�D�VXEVHW�RI�UHYHQXH�XVHG�WR�IXQG�D�VSHFLILF�H[SHQGLWXUH� 

 

�$�W\SLFDO�EXGJHW�FRGH�QXPEHU�UHIOHFWLQJ�WKH�DERYH�ZRXOG�EH�� 

�� � ���-����-����-����-�� 

� 

 ���� �,QGLFDWHV�WKH�LWHP�LV�WR�EH�FKDUJHG�WR�WKH�*HQHUDO�)XQG�� 

 ��������$�IXQFWLRQ�FRGH�LQGLFDWLQJ�(OHPHQWDU\�,QVWUXFWLRQ�� 

 ��������$Q�REMHFW�FRGH�LQGLFDWLQJ�0DWHULDOV�DQG�6XSSOLHV�� 

 ��������$�ORFDWLRQ�FRGH�LQGLFDWLQJ�$YHU\�(OHPHQWDU\�6FKRRO�� 

 �� �$�VRXUFH�FRGH�LQGLFDWLQJ�ORFDO�IXQGV�� 

� 

� 

7KH�VSHFLILF�FRGHV�XVHG�E\�WKH�'LVWULFW�LQ�WKH�)<���EXGJHW�DUH�JHQHUDOO\�GHILQHG�LQ�WKH�IROORZLQJ�VHF�
WLRQ�DQG�XWLOL]HG�LQ�WKH�ILQDQFLDO�VHFWLRQ�RI�WKH�GRFXPHQW�� 

� 



����-���$QQXDO�%XGJHW 

ϰϳ 

5(9(18(�%<�2%-(&7� 

7KH�UHYHQXH�REMHFW�FRGH�LGHQWLILHV�WKH�VSHFLILF�VRXUFH�RI�UHYHQXH��VXFK�DV�WD[HV��VWXGHQW�DFWLYLWLHV��
RU�JUDQWV���,W�DOVR�LGHQWLILHV�ZKHWKHU�WKH�UHYHQXH�FDPH�IURP�D�IHGHUDO��VWDWH��ORFDO��RU�RWKHU�VRXUFH���
7KH�IROORZLQJ�LV�D�OLVW�RI�REMHFW�FRGH�QXPEHUV�DQG�WKH�DVVRFLDWHG�GHVFULSWLRQV�RI�WKH�VRXUFH�RI�UHYH�
QXH�� 

� 

����-/RFDO�5HYHQXH� 

· �����&XUUHQW�7D[HV���7D[HV�RQ�UHDO�DQG�SHUVRQDO�SURSHUW\�ZLWKLQ�WKH�'LVWULFW�IRU�WKH�FXUUHQW�\HDU�� 

· �����'HOLQTXHQW�7D[HV���5HDO�DQG�SHUVRQDO�SURSHUW\�WD[�UHYHQXH�IURP�SULRU�\HDU�V��� 

· �����6FKRRO�'LVWULFW�7UXVW�)XQG���5HYHQXH�IURP�3URSRVLWLRQ�&�6DOHV�7D[�� 

· �����)LQDQFLDO�,QVWLWXWLRQ�7D[���7D[HV�OHYLHG�RQ�WKH�LQWDQJLEOH�DVVHWV�RI�ILQDQFLDO�LQVWLWXWLRQV�� 

· �����0	0�6XUWD[���6XUFKDUJH�RQ�FRPPHUFLDO�UHDO�HVWDWH�WR�UHSODFH�UHYHQXH�ORVW�ZLWK�WKH�HOLPL�
QDWLRQ�RI�WKH�PHUFKDQWV�DQG�PDQXIDFWXULQJ�EXVLQHVVHV�LQYHQWRU\�WD[�� 

· �����,Q�/LHX�RI�7D[���5HYHQXH�UHFHLYHG�IRU�SURSHUW\�UHPRYHG�IURP�WKH�WD[�UROOV�� 

· ������(DUQLQJV�RQ�,QYHVWPHQWV���,QWHUHVW�UHYHQXH�UHFHLYHG�IURP�LQYHVWPHQWV��� 

· �����)RRG�6HUYLFH�3URJUDP���6DOHV�RI�PHDOV�WR�SXSLOV�IRU�EUHDNIDVW�DQG�OXQFK�� 

· �����)RRG�6HUYLFH�1RQ-3URJUDP���6DOHV�RI�PHDOV�WR�DGXOWV�DQG�PLVFHOODQHRXV�RWKHU�IRRG�VDOHV�� 

· �����6WXGHQW�$FWLYLWLHV���$OO�UHYHQXH�UHFHLYHG�IURP�VWXGHQW�DFWLYLWLHV�ZLWKLQ�WKH�'LVWULFW�� 

· �����&RPPXQLW\�6HUYLFHV���$OO�UHYHQXH�UHFHLYHG�IURP�VHOI-IXQGLQJ�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�
EHIRUH�DQG�DIWHU�VFKRRO�FDUH�SURJUDPV�� 

· �����2WKHU�/RFDO�5HYHQXH���$OO�RWKHU�UHYHQXH�UHFHLYHG�QRW�FRYHUHG�LQ�WKH�DERYH�PHQWLRQHG�UHY�
HQXH�FRGHV�� 

� 

����-&RXQW\�5HYHQXH� 

· �����)LQHV��(VFKHDWV��(WF����5HYHQXH�UHFHLYHG�IURP�6W��&KDUOHV�&RXQW\�IRU�ILQHV��IRUHFORVXUHV��RU�
XQFODLPHG�WD[HV�� 

· �����6WDWH�$VVHVVHG�8WLOLWLHV���/HY\�UHYHQXH�RQ�WKH�DVVHVVHG�YDOXDWLRQ�RI�UDLOURDG�DQG�XWLOLW\�
SURSHUWLHV�DV�DVVHVVHG�E\�WKH�VWDWH�� 

� 

����-6WDWH�5HYHQXH� 

· �����%DVLF�)RUPXOD-6WDWH�0RQLHV���5HYHQXH�IURP�WKH�VWDWH�6%����IXQGLQJ�IRUPXOD�� 

· �����7UDQVSRUWDWLRQ���5HYHQXH�UHFHLYHG�IRU�WUDQVSRUWLQJ�FKLOGUHQ�� 

· �����(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWLRQ��(&6(����5HYHQXH�UHFHLYHG�IRU�WKH�VWDWH�SRUWLRQ�RI�SUR�
JUDP�IXQGLQJ�� 



����-���$QQXDO�%XGJHW 

ϰϴ 

· �����%DVLF�)RUPXOD-&ODVVURRP�7UXVW�)XQG���5HYHQXH�UHFHLYHG�IURP�5LYHUERDW�JDPLQJ�� 

· �����(GXFDWLRQDO�6FUHHQLQJ�3URJUDP��3$7���5HYHQXH�UHFHLYHG�IRU�WKH�HDUO\�FKLOGKRRG�VFUHHQLQJ�
DQG�3DUHQWV�DV�7HDFKHUV��3$7��SURJUDPV�� 

· &DUHHU�(GXFDWLRQ���5HLPEXUVHPHQW�IURP�VWDWH�IRU�FDUHHU�DQG�WHFKQLFDO�HGXFDWLRQ�� 

· )RRG�6HUYLFH���5HYHQXH�IURP�VWDWH�IRU�VFKRRO�OXQFK�SURJUDP�� 

· �����&DUHHU�(GXFDWLRQ�(QKDQFHPHQW�*UDQW���5HYHQXH�UHFHLYHG�IURP�WKH�2XWVWDQGLQJ�6FKRROV�
$FW�� 

· �����5HVLGHQWLDO�3ODFHPHQW�([FHVV�&RVW���$PRXQWV�UHFHLYHG�IRU�FKLOGUHQ�LQ�UHVLGHQWLDO�SODFH�
PHQWV�WKURXJK�WKH�02�'HSDUWPHQW�RI�0HQWDO�+HDOWK��02�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV��'LYLVLRQ�
RI�)DPLO\�6HUYLFHV��RU�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�SXUVXDQW�WR�6HFWLRQ����������560R�� 

· �����+LJK�1HHG�)XQG-6SHFLDO�(GXFDWLRQ���5HLPEXUVHPHQW�IRU�H[SHQGLWXUHV�PDGH�RQ�EHKDOI�RI�
VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKHQ�WKH�FXUUHQW�H[SHQGLWXUH�SHU�SXSLO�H[FHHGV�WKUHH�WLPHV�WKH�'LVWULFW
V�
DYHUDJH�SHU�SXSLO�FRVW�� 

· �����2WKHU�6WDWH�5HYHQXH���$OO�RWKHU�UHYHQXH�IURP�WKH�VWDWH�QRW�FRYHUHG�E\�WKH�DERYH�UHYHQXH�
FRGHV�� 

�����-)HGHUDO�5HYHQXH� 

· �����0HGLFDLG���5HLPEXUVHPHQW�IRU�0HGLFDLG�VHUYLFHV�� 

· �����,'($�*UDQWV���$PRXQWV�UHFHLYHG�WKURXJK�VSHFLDO�FRPSHWLWLYH�JUDQWV�RU�VWDWH�LQLWLDWLYHV�IURP�
WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�$FW��,'($��VHW-DVLGH�IXQGV�� 

· �����,'($�(QWLWOHPHQW�)XQGV��3DUW�%�,'($���(QWLWOHPHQW�DPRXQWV�UHFHLYHG�WKURXJK�WKH�,QGLYLGX�
DOV�ZLWK�'LVDELOLWLHV�$FW��,'($��JUDQW�IRU�SURYLGLQJ�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�WR�VWX�
GHQWV�ZLWK�GLVDELOLWLHV�� 

· �����(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWLRQ��(&6(����5HYHQXH�UHFHLYHG�IRU�(&6(�SURJUDPV�� 

· �����6FKRRO�/XQFK�3URJUDP���5HYHQXH�UHFHLYHG�GLUHFWO\�WKURXJK�WKH�'(6(�IRU�WKH�1DWLRQDO�
6FKRRO�/XQFK�3URJUDP�� 

· �����6FKRRO�%UHDNIDVW�3URJUDP���5HYHQXH�UHFHLYHG�GLUHFWO\�WKURXJK�WKH�'(6(�IRU�WKH�1DWLRQDO�
6FKRRO�%UHDNIDVW�3URJUDP�� 

· �����$IWHU�6FKRRO�6QDFN�3URJUDP���5HYHQXH�UHFHLYHG�GLUHFWO\�WKURXJK�WKH�'(6(�IRU�WKH�$IWHU�
6FKRRO�6QDFN�3URJUDP�� 

· �����7LWOH�,�-�(6($���5HYHQXH�UHFHLYHG�WR�KHOS�HGXFDWLRQDOO\�GLVDGYDQWDJHG�VWXGHQWV�PHHW�KLJK�
DFDGHPLF�VWDQGDUGV�� 

· �����7LWOH�,��3DUW�&-0LJUDQW�(GXFDWLRQ���$PRXQWV�IRU�VXSSOHPHQWDU\�VHUYLFHV�WR�FKLOGUHQ�RI�PL�
JUDQW�ZRUNHUV�� 

· �����7LWOH�,,,��(6($-(QJOLVK�/DQJXDJH�$FTXLVLWLRQ�DQG�$FDGHPLF�$FKLHYHPHQW���$PRXQWV�UH�
FHLYHG�IRU�WHDFKLQJ�OLPLWHG�(QJOLVK�SURILFLHQW�FKLOGUHQ���������7LWOH�,9�$�–�6WXGHQW�6XSSRUW�DQG�$F�
DGHPLF�(QULFKPHQW� 

� 



����-���$QQXDO�%XGJHW 

ϰϵ 

� 

· �����7LWOH�,,��3DUW�$�	�%��(6($-7HDFKHU�DQG�3ULQFLSDO�7UDLQLQJ�DQG�5HFUXLWPHQW�)XQG�
0DWKHPDWLFV�DQG�6FLHQFH�3DUWQHUVKLSV���$PRXQWV�UHFHLYHG�IRU�LPSURYLQJ�WHDFKHU�DQG�SULQFLSDO�
TXDOLW\�� 

· �����2WKHU�)HGHUDO�5HYHQXH���$OO�RWKHU�IHGHUDO�UHYHQXH�QRW�FRYHUHG�E\�WKH�DERYH�UHYHQXH�
FRGHV�� 

�2WKHU�5HYHQXH� 

· �����6DOH�RI�%RQGV���3URFHHGV�IURP�VHOOLQJ�ERQGV�IURP�D�JHQHUDO�REOLJDWLRQ�ERQG�LVVXH�� 

· �����6DOH�RI�6FKRRO�%XVHV���5HYHQXH�IURP�WKH�VDOH�RI�VXUSOXV�VFKRRO�EXVHV�� 

· �����6DOH�RI�2WKHU�3URSHUW\���5HYHQXH�IURP�WKH�VDOH�RI�HTXLSPHQW��EXLOGLQJV��RU�ODQG�������5H�
IXQGLQJ�%RQGV���3URFHHGV�IURP�D�UHIXQGLQJ�RI�JHQHUDO�REOLJDWLRQ�ERQGV�� 

· �����7XLWLRQ�IURP�2WKHU�'LVWULFWV���5HYHQXH�UHFHLYHG�IURP�RWKHU�GLVWULFWV�IRU�VHUYLFHV�SURYLGHG�E\�
WKH�'LVWULFW�� 

 

(;3(1',785(6�%<�)81&7,21� 

�7KH�H[SHQGLWXUH�IXQFWLRQ�FRGH�GHVFULEHV�WKH�DFWLRQ��SXUSRVH��RU�SURJUDP�IRU�ZKLFK�DFWLYLWLHV�DUH�
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