
 
Budget and Planning Committee 

Meeting Agenda 
May 7, 2020 

1:40-3:00pm – Zoom (details are in the calendar invite) 
  

  

1. Strategic Plan 2020-2025(attached) 

2. Budget Discussion (attached) 

 
*The minutes from the last BPC meeting on 9/16/19 will be available for approval at 
the next BPC meeting 
 



 Budget and Planning Committee Meeting 
Minutes 

May 7, 2020 
 

 
Attendees: Karol Mason, Catherine Alves, Dara Byrne, Anthony Carpi, Anthony Chambers, Brian Cortijo, 
Angela Crossman, Warren Eller, Mark Flower, Robert Garot, Jay Gates, Karen Kaplowitz, Yi Li, Douglas 
Salane, Michael Scaduto, Larry Sullivan, Steven Titan, Alisse Waterston, Allison Pease, Alison Orlando, 
Adam Fane, Andrew Sidman, Ned Benton, Ric  Anzaldua, Avram Bornstein, Benjamin Bierman, David 
Munn, David Shapiro, Donald Gray, Ella Kiselyuk, Erica King-Toler, Jay Hamilton, Jessica Gordon-
Nembhard, Jarrett Foster, Dyanna Pooley, Monica Son, Jose Luis Morin, Katherine Stavrianopoulos, 
Musarrat Lamia, Robin Merle, Shu-Yuan Cheng, Vicente Lecuna, Alena Ryjov (recorder)   
 
Guests:  Kim Chandler, Joe Laub, Raj Singh, Saaif Alam, Amber Rivero, Prof. Kimora, Tony Balkissoon 
 

1. Strategic Plan 2020-2025 - Karol M. started by saying that we have completed our College’s 
Strategic Plan and asked Allison Pease to review it. AP went over the plan, said that the team 
had a great feedback and input from the community. Members of the committee congratulated 
Allison and team on job well done. Ned B said that it’s the best plan he’d seen. Karol introduced 
Amber Rivero as an incoming President of Student Government, and praised Mus L for being an 
incredible leader, and praised both for their efforts and contribution and playing an active role 
in the strategic planning process.   

2. Budget Review 2021- Karol then passed a word to Mark F. to walk everyone through the budget 
presentation. Mark started by sharing good news for 2020. Thus far, he said, we started the year 
with $8.5M deficit and ended with a surplus of $744K. Mark explained what actions were taken 
to close the gap, including infusion of additional funds from CUNY, increased enrollment, 
initiatives we undertook, hiring freeze and energy savings. He noted, though, that in Spring our 
collection rates have dropped significantly [due to the current COVID situation], approx. $1M 
drop, so this will have a significant impact on our budget. Karol added that the 3rd quarter end 
numbers are still coming in, there are still some things going on, like CA vacation time, for 
example, and she asked managers to encourage CAs to take vacation time. She said that CUNY 
bailed us so far with budget because they saw our efforts and things we were doing to close the 
gap, but this time the paradigm has changed, and we are in an uncharted territory; fiscal net will 
not be there this time, unfortunately. She said that as a country we have been through tough 
times before; NYC went through the 70s, 9/11, 2008, and came through and came out stronger 
every time, serving as a role model for the world. We are in a different crisis now, but we’ll 
come through it together. She continued that State has issued a flat budget this year with 
caveats. First, the state is looking at $14B in cuts, and $10B is expected to be passed on to the 
agencies. We won’t know the numbers until mid-May. Second, CUNY colleges were asked to 
reduce their budget by $20+M, and community colleges, funded by the city, were told to reduce 
their budget by $31.6M, so in total, CUNY is absorbing $50+M of cuts to figure out. On a positive 
side, we are getting federal stimulus money, out of which $1.6M will go directly to the students. 
We are given constraints as to how to use the rest of the money; we have to submit the plans 
and have them approved in order to spend. Mark F. has been participating in the Chronicle of 
Higher Ed budget seminars and we have formed a leadership budget committee that meets 
every Monday. Mark has been working on various scenarios for our budget for 2021. Mark F. 
started the presentation describing different scenarios for budget 2021. He started with the best 
case first, which includes a tuition increase of $200, 10% drop in CUNY allocation, OTPS increase 



of 2% among other things, resulting in $21.7M deficit after CUTRA. Saaif A. asked a question 
whether vacation time applies to work-study students, to which Mark F. responded no, because 
they get paid out of federal money. Jessica G-N. asked if are going to be allowed to go that deep 
into a deficit or will we have to do the cuts? Karol M. responded that CUNY is not going to have 
a capacity to help us if we go down, we’ll have to work together to make cuts. Saaif asked if 
SEEK program will be impacted. Karol answered that SEEK is funded by the State but we won’t 
know until mid-May. She said she believes in the Chancellor, his support for SEEK and 
commitment to students, and there’s a reason to be hopeful. Ned B. asked if the best case 
scenario doesn’t include the CARES money for the Hispanic and minorities-serving institutions, 
and mark confirmed that it doesn’t. Karol M. clarified that we got $1.4M as a minority-serving 
institution but it came with strings attached so that’s why it’s not in the budget. Ned B. then 
asked how come it looks like admin staff expenses are going up, and Mark explained that these 
are not new personnel, this is because of the 2% collective bargaining agreement step increases. 
Ned B. asked what would be the value of additional enrollment. Karol responded that we can’t 
over enroll in order to provide students with necessary experience and support; if we increase 
the numbers, we won’t be able to do what we do. Ned B. then asked about the Aux revenue and 
how the lack of our regular activities impacts Q3 and 2021. Mark said that for Q3 we were able 
to transfer Aux funds to Tax levy to support and offset expenses, but for 2021 it will be difficult 
to expect that support. Brian C. asked if a portion of CARES money can be used for students in 
need to pay their tuition balance to complete their degree. Karol responded that these moneys 
go directly to students and we can’t control how they spend them. There’s no clarity on the 
remaining funds for the college, we are waiting for guidance from Feds and CUNY. Robert G. 
asked if faculty tenures are secure if departments get disbanded. Karol responded that we are 
not at the point of discussing it, we are just trying to keep OTPS flat and increasing revenue, no 
one is talking about disbanding faculty. Robert G. asked if the presentation can be shared with 
the faculty. Karol responded that at this time it’s a working document not for release. Mark then 
went to describe the middle road scenario between the best and worst one. The middle road, 
which is what we think may actually happen, presumes that the tuition increase is not approved 
by the BOT and revenue target remains constant from 2020, 5% drop in enrollment, 10% drop in 
allocation, 5% drop in collection rate, among other things, resulting in $26M deficit. He noted 
that we are seeing a drop in how students are responding compared to last year. On a positive 
side, we may see some energy savings. The worst case scenario presumes the tuition is not 
increased, revenue target remains the same, 10% drop in enrollment, 20% drop in allocations, 
city programs cut, 10% drop in collection rate, overall resulting in $55M deficit. Yi Li asked if 
CUNY is considering lowering expectations on revenue target. Karol responded that the revenue 
targets are set historically and no one knows, but they have been looking into it. Kim C. joined to 
clarify how revenue targets setting process works explaining that each campus has a portion of a 
CUNY budget and if State budget is so drastic, CUNY will have to recalculate revenue targets. 
Ned B. commented that 10% reduction is already bad, but 20% cuts is just a jaw-dropping 
situation, but how likely is it? Karol responded that these budget scenarios are just to illustrate 
our thought process and planning for what may have to come. Mus L. asked if 20% is possible. 
Karol responded that nobody knows; Feds have yet to take actions to bail states out; we hope 
that the worst case is just a theoretical exercise. Robert G. clarified that the reason he asked a 
question about tenured faculty is because he already received those questions from his 
department and was looking for answers. Karol reiterated that this is not something the 
scenarios presume. Larry S. added that there’s a retrenchment document in the College 
repository that provides a hierarchy on the job cuts. Alisse W. asked if we should be taking into 
consideration a lift in enrollment instead of a drop. Karol said that yes, we are taking it into 



account, the unpredictability affects people’s lives, and we are expecting an uptick, but the 
challenge is the revenue collection and ability to come; we do have the advantage because of 
“free” tuition, but the math doesn’t work to our advantage, and we still want to be able to 
provide students with support and experience. Any way you look at it, it’s a challenging 
situation, and how we manage it is out task and focus for now; we have to work on this 
collectively, and we can do this together. We hope to get some CARES act support. Karol also 
praised faculty by saying they have been great in trying to polish their skills. Alisson P. added 
that we have trained 200 faculty to teach online in the past 6 days; we are taking a coordinated 
approach and summer should be a better experience. DoIT has been a tremendous support for 
students and faculty. Karol ended the meeting by thanking everyone for being a part of this 
process and the new world, thanked faculty, staff and students for working together to succeed. 
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OUR VALUES 
 

DIVERSITY  x EQUITY  x INTEGRITY  x JUSTICE  x LEARNING & SCHOLARSHIP x RESPECT 
 

 

OUR VISION 
For JOHN JAY in 2025 is that we will: 

 
� Be an engine for social mobility and equity 
� Educate students to be fierce advocates for justice in a rapidly changing future 
� Support world-class research and a justice-minded faculty 

 
 

OUR MISSION 
 

John Jay College of Criminal Justice is a community of motivated and intellectually 
committed individuals who explore justice in its man\ dimensions. The College¶s liberal 
arts curriculum equips students to pursue advanced study and meaningful, rewarding 
careers in the public, private, and non-profit sectors. Our professional programs 
introduce students to foundational and newly emerging fields and prepare them for 
advancement within their chosen professions.  

Our students are eager to engage in original research and experiential learning, excited 
to stud\ in one of the world¶s most d\namic cities, and passionate about shaping the 
future. Through their studies our students prepare for ethical leadership, global 
citizenship, and engaged service. Our faculty members are exceptional teachers who 
encourage students to join them in pursuing transformative scholarship and creative 
activities. Through their research our faculty advances knowledge and informs 
professional practices that build and sustain just societies.   

We foster an inclusive and diverse community drawn from our city, our country, and 
the world. We are dedicated to educating traditionally underrepresented groups and 
committed to increasing diversity in the workforce. The breadth of our community 
motivates us to question our assumptions, to consider multiple perspectives, to think 
critically, and to develop the humility that comes with global understanding. We 
educate fierce advocates for justice. 
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STRATEGIC PLAN  
GOALS & OBJECTIVES 
 
GOAL 1:  
Educate and support undergraduate and graduate 
students at every step of their John Jay journey  
 
 
At John Ja\ we recogni]e that student success is ever\one¶s responsibility, and our 
fundamental purpose as a college. Guided by our 2019 Vision for Undergraduate 
Student Success we will build on and expand approaches we know are working to help 
enrich undergraduate educational experiences and propel students to degree 
completion, such as student cohort, engagement, and support programs; faculty support 
and development for enhanced learning and student research; and integrated academic 
and career planning. For undergraduate and graduate students alike, we will engage our 
alumni in the career success of John Jay graduates and inform students early about the 
benefits of experiential learning in multiple career sectors. With designated academic 
advising and enhanced co-curricular programming, we will decrease graduate student 
time to graduation and advance their careers. With a larger faculty, enhanced 
philanthropic support for targeted student programming, and curricular and extra-
curricular opportunities to learn 21st century skills, we will support and prepare more 
graduate and undergraduate students than ever to complete their degrees and become 
fierce advocates for justice. 
 
OBJECTIVES 
 

a. Prepare all undergraduate and graduate students for lifelong success beyond 
John Jay 

b. Institutionalize academic support programs for freshmen & transfers 
c. Increase our undergraduate and graduate graduation rates 
d. Align and scaffold high impact instructional practices in general education and 

major courses to enhance students¶ critical thinking, research-based academic 
writing, and quantitative reasoning skills. 

e. Expand curricular and extra-curricular opportunities for experiential learning; 
creative research, production, and problem solving; and technological and 
information literacy. 

f. Increase size of full-time faculty 
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GOAL 2: 
Create and advance knowledge in support of justice education, 
public awareness, and civic engagement 
 
 
Our mission describes the college as ³a community of motivated and intellectually 
committed individuals who explore justice in its many dimensions.´ As student-facing 
staff and professors, we advance justice education not just b\ ³educating traditionally 
underrepresented groups and « increasing diversity in the workforce´ but also b\ 
developing innovative curriculum that affirms the identities of our students and works 
toward our ideal of equitable outcomes for all demographics within our student body. 
John Ja\¶s curriculum is like no other in the countr\, with robust offerings in social 
justice, criminal justice and justice education that span STEM, social science and 
humanities disciplines. With contemporary challenges such as climate change, rapid 
technological change, and economic and structural inequality, John Jay¶s curriculum 
must keep pace with the rapidly evolving future. We will continue to hire new faculty, we 
will increase the money we invest in faculty support for cutting-edge research that 
³builds and sustains just societies,´ and we will increase the college¶s connections with 
the local, state, federal, and international agencies and NGOs that benefit from our 
research and hire our alumni. 
 
 
OBJECTIVES 
 

a. Increase number of courses supporting environmental justice, data literacy, and 
digital literacy in General Education and incorporate AASHE sustainability/U.N. 
Sustainable Development concepts throughout the curriculum 

b. Expand John Ja\¶s reputation as a national and international convener of justice 
issues  

c. Support facult\ to build on John Ja\¶s reputation for excellence in research 
d. Increase intentionally designed civic engagement activities to positively impact 

student learning and professional outcomes, foster personal and community 
empowerment and deepen collaborative interactions among faculty, staff, 
students and community partners. 

e. Support faculty efforts to innovate justice curricula and pedagogies 
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GOAL 3:  
Embody and promote our values of equity, diversity, and inclusion  
 
 
We are a college committed to justice, we are committed to educating historically 
underrepresented and low-income students in the name of equity, and as a proud 
Hispanic- and Minority-Serving Institution we know that our diversity is our strength. 
But as with any high ideals, we know that there are gaps between our commitments and 
the lived experience of some in our community.  So, as a college, we are making it a top 
priority to continue to build a culture in which we embody and promote equity, diversity 
and inclusion.  We have begun this work by formulating the core values that frame our 
educational mission and that we want to animate our campus climate: diversity, equity, 
integrity, justice, learning & scholarship, respect.  We will orient all newcomers to our 
community -- whether students, staff or faculty -- to these values.  We will make it our 
mission to close the equity gaps in educational outcomes for different demographic 
groups of students.  We will work toward building a faculty that looks more like our 
student body.  Faculty will not be expected to thrive on their own; we will provide new 
and continuing faculty with professional development and mentoring opportunities to 
facilitate their success, which in turn will help shape the successful outcomes of our 
students. Finally, we will mobilize the power of knowledge to engage faculty in the 
creation of a shared framework for a culturally affirming, inclusive pedagogy and 
curriculum design that helps our students see themselves, their strengths, and the 
experiences of people like them from a strengths-based, and not a deficit-minded, 
framework. 
 
 
OBJECTIVES 

a. Create and sustain a culture of equity, diversity and inclusion  
b. Close graduation equity gaps for all student populations we serve 
c. Achieve equitable student success across all learning modalities 
d. Continue to hire, retain and advance a diverse faculty through collaborative 

support and mentoring services for all faculty at all stages of their careers  
e. Develop a shared framework across the faculty that informs a culturally 

affirming, inclusive pedagogy and curriculum design   
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GOAL 4: 
Improve and expand financial resiliency, operational efficiency, 
and the college¶s sustainabilit\ 
 
 
No one questions John Ja\¶s commitment to justice, but a person looking at our funding 
model might rightly question how we can afford to educate fierce advocates for justice 
and support world-class research.  After several years of projected budget deficits that 
have forced us to winnow our hiring and make difficult decisions on an annual basis, it 
is time for John Jay to take stock of its sources of income, its costs, its operational 
efficiencies, and its priorities, and to align those four things in order to make a more 
sustainable future for the college.  While over the past five years the college has 
increased funding from indirect grant revenue and philanthropy, neither one of these 
sources of funding alone will be sufficient to sustain us.   To become a sustainable 
college we need to diversify our revenue streams and improve operations through 
technology and staff development. Because we are fierce advocates for justice we 
commit to reducing our carbon footprint and saving energy, but this is a strategic 
alignment of costs and priorities, because doing so will also save us money.  
 
 
OBJECTIVES 
 

a. Create an effective, transparent budget process aligned with college priorities 
b. Expand and diversify revenue streams 
c. Improve operations through staff development and technology  
d. Implement a comprehensive sustainability program using AASHE Stars 
e. Use space creatively to sustain priorities 
f. Build plans for adding space to the college 
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MEASURING SUCCESS 
 

OBJECTIVES BENCHMARKS 2020 
KEY 

PERFORMANCE 
INDICATORS 2025 

 

a.    Prepare all 
undergraduate and 
graduate students for 
lifelong success 
beyond John Jay 

 

a.  CUNY PMP 2018 indicates 
graduates enrolled in further 
study within 1 yr = 14%, 
graduates employed in NYS 
within 1 yr = 82%. Equifax 
data summer 2020 used to 
benchmark all. 

 

a. Postgraduate 
employment rate 85% 
within one-year of 
graduation; graduates 
enrolled in further study 
will be 18% 
 

G
O

A
L 

1 

b.    Institutionalize 
academic support 
programs for 
freshmen & transfers 

 

b.  This is the first year 100% 
freshmen have academic, 
cohort-based services; 900 
transfers in semester-long 
seminars with peer coaching 
and co-curricular support  

 

b. 100% freshmen have 
academic, cohort-based 
services; 3000 transfer 
students per year have 
academic advising, peer 
coaching, access to 
emergency funds and co-
curricular programming. 

 
c.      Increase our 

undergraduate and 
graduate graduation 
rates 

c. 2019 UG graduation rates:  
4 yr = 38%,  
6 yr = 52%,  
Transfer 4 yr =62%.  
MaVWeU¶V gUadXaWiRn UaWe  
81.5% for full-time  
59.3% for part-time  

 

c. Graduation rates 2025 
4-yr = 40%  
6-yr = 65% 
Transfer 4-yr = 70%.  
MaVWeU¶V degUeeV (4 \U) 
85% = FT 
65% PT 

 
d.    Align and scaffold 

high impact 
instructional practices 
in general education 
and major courses to 
enhance VWXdenWV¶ 
critical thinking, 
research-based 
academic writing, and 
quantitative 
reasoning skills. 

 
 

d. no inventory of high-impact 
practices used in Gen Ed; 
Gen Ed outcomes 
assessment of 2015 indicated 
critical thinking met by 99% at 
first-year level and 8% at 
capstone; written 
communication met at 99.6% 
at first year and 19.3% at 
capstone; quantitative 
reasoning in (20XX) met at 
XX% in first year and XX% at 
capstone. 

 

d. inventory and scaffolded 
alignment of at least 3 
high impact instructional 
practices; Improvement on 
3 learning outcomes at 
capstone level by a 
minimum of 10%  
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e.      Expand curricular and 
extra-curricular 
opportunities for 
experiential learning; 
creative research, 
production, and 
problem solving; and 
technological and 
information literacy 

e.  credit-bearing experiential 
learning opportunities TBD; 
CUNY PMP (based on 
survey) 12% undergraduate 
students have paid 
internships.  

 

e.  35% of eligible students 
will participate in a credit-
bearing experiential 
learning opportunity or a 
formal Service Learning 
opportunity before 
graduation 25% 
undergraduates will have 
paid internships.  
 

f.     Increase size of full-
time faculty and 
percentage of full-time 
teaching 

f. AY20 = 401 FT faculty f.   450 faculty and 2% 
increase in total full-time 
coverages of courses 

 

 OBJECTIVES BENCHMARKS 2020 

KEY 
PERFORMANCE 

INDICATORS 2025 

G
O

A
L 

2 

a.  Increase number of 
courses supporting 
environmental justice, 
data literacy, and digital 
literacy in General 
Education and 
incorporate AASHE 
sustainability/U.N. 
Sustainable 
Development concepts 
throughout the 
curriculum 

 
 

a.  5 environmental justice 
courses (1722 students in 
AY20), 5 data literacy 
courses (1397 students in 
AY20), and 2 digital literacy 
courses in General 
Education with a total 
enrollment (this stat TBD 
as courses supporting 
digital proficiencies is much 
higher than this indicates); 
AASHE inventory of 
266/775 (34%) courses 
addressing sustainability 
challenges 

 

a.  10 environmental justice 
courses; 10 data literacy 
courses, and 10 digital 
literacy courses in 
General Education with 
25% increase of total 
enrollment of students in 
each category;  AASHE 
inventory of 40% courses 
addressing sustainability 
challenges. 

 

b.   E[Sand JRhn Ja\¶V 
reputation as a national 
and international voice 
on justice issues  

 

b.   Monthly media mentions 
are 80 and top tier monthly 
media mentions are 20, 
One signature college-wide 
justice conference each 
year 

      Total social media followers 
are 150,000+ and social 
media engagement are 
350,000+ 

 

b.   Increase monthly media 
mentions to 100 and top 
tier monthly media 
mentions to 25, hold at 
least 2 college-wide 
justice conferences per 
year; Increase social 
media followers and 
social media engagement 
by 10 percent;  
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 OBJECTIVES BENCHMARKS 2020 

KEY 
PERFORMANCE 

INDICATORS 2025 
c.   Support faculty to build 

Rn JRhn Ja\¶V UeSXWaWiRn 
for excellence in 
research 

 

c.    OAR investment in faculty 
research and travel in 
AY19 = $1,058,000;  

      20% faculty receive 
individual awards  

      FY18 research grants = 
$9,293,015 

c.   OAR increase internal 
research/travel funding to 
$1,163,800; 

       25% faculty will receive 
individual awards; FY25 
research awards 
increases by 20% 

 
d. Increase intentionally 

designed civic 
engagement activities to 
positively impact student 
learning and professional 
outcomes, foster personal 
and community 
empowerment and 
deepen collaborative 
interactions among 
faculty, staff, students 
and community partners. 

 

d.   2018 John Jay student 
voter registration rate of 
72.5%; voter participation 
rate of 37%; and 
community service rate of 
baseline TBD.   

 
 

d.   2024 John Jay eligible 
student voter registration 
rate of 85%; voter 
participation rate of 60%; 
and community service 
rate increase of 10%.  

 
 

 e.  Support faculty efforts to 
innovate justice 
curriculum and 
pedagogies 

e.   Pilot year of 6 Faculty 
Fellows in Curriculum-
Driven Student Success 
(one major revised, 2 
gateway courses revised; 
growth-mindset pedagogy 
tested for FYE; Gen Ed 
writing pedagogy tested) 

e.   Annual Faculty Fellows 
Program around justice 
education priorities 
environmental justice, 
data literacy, inclusive 
curriculum. # faculty 
fellows + courses, 
programs, and 
improvement metrics 
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 OBJECTIVES 
BENCHMARKES 

2020 

KEY PERFORMANCE 
INDICATORS 

2025 

G
O

A
L 

3 

a. Create and sustain a 
culture of equity, 
diversity and 
inclusion 

a. 2019 Climate Review 
Action Commitments 
documented; 2018 CUNY 
Sexual Violence Campus 
Climate survey 81% say 
campus is doing a good job 
of ensuring safety against 
sexual violence, 92% say 
they are respected as a 
member of campus 
community 

a.    Successful completion of 
2019 Climate Review 
Action Commitments; 95% 
will respond to CUNY 
Sexual Violence Campus 
Climate Survey that they 
aUe ³UeVSecWed´ and ³Vafe´ 
on campus. 

b. Close graduation 
equity gaps for all 
student populations 
we serve 

 

b. 2019 JJ rates v National 4yr 
public rates:  
 
38%JJ/41%N; total 

       34%JJ/21%N, Black  
       42%JJ/49%N, Asian PI      

36%JJ/32N, Hispanic 
40%JJ/45%N; White 
8%=high/low inter-group 
gap  

 

b.     Ensure all groups surpass 
national averages and 
reduce inter-group gaps by 
25% 

 

c. Achieve equitable 
student success 
across all learning 
modalities 
 

c. Graduate FWI rate for 
online vs in-person courses 
SP19: 8%/6%  
Undergraduate DFWI rate 
for online vs in-person SP 
19: 19%/15% 
Support services online 
routinely: Writing Center 
only. 

c.   Graduate FWI rate for 
online vs in-person will be 
same; UG DFWI rates for 
online vs in-person will be 
same; All student support 
services will be easily 
accessible and routinely 
online 
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 OBJECTIVES 
BENCHMARKES 

2020 

KEY PERFORMANCE 
INDICATORS 

2025 
d. Continue to hire, 

retain, and advance a 
diverse faculty 
through collaborative 
support and 
mentoring services 
for all faculty at all 
stages of their 
careers  

 

d. TBD; 2.5% FT faculty 
receives formal mentoring; 
0 mentoring/support for PT 
faculty; current % URM 
faculty = 33.8% 
% female faculty at each 
rank; % URM faculty at 
each rank; % department 
chairs female = 30%; % 
department chairs FOC = 
22%; mean # years in rank 
of Assoc by gender & URM 
 

d.    Retention, tenure & 
promotion rates of URM 
faculty members 
comparable to non-
minority faculty; Expand 
faculty support & 
mentoring to 25% for FT 
and 15% for PT 

       Increased % of URM 
faculty; increased % of 
female faculty at rank of 
Full Professor; increased 
% of URM faculty at rank 
of Full Professor; 
increased % dept chairs 
female and URM; reduced 
# years in Associate rank 
for females and FOC  

e.   Develop a shared 
framework across 
the faculty that 
informs a culturally 
affirming, inclusive 
pedagogy and 
curriculum design   

e.    No framework for shared 
understanding 

e.     Framework document 
produced after one year, # 
faculty participating in 
discussions and 
development opportunities; 
15 Inclusive OER Gen Ed 
courses revised or 
developed; # of students 
per year impacted by 
revised courses. 

 
 
 

 

 OBJECTIVES 
BENCHMARKS 

2020 
KEY PERFORMANCE 

INDICATORS 2025 

G
O

A
L 

4 a. Create an effective, 
transparent budget 
process aligned with 
college priorities 

a. Discussions occur but there 
is no regularized calendar 
and process for when and 
how decisions will be made 

a.   Develop budget process 
and calendar of open 
meetings to clearly align 
with strategic plan 
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 OBJECTIVES 
BENCHMARKS 

2020 
KEY PERFORMANCE 

INDICATORS 2025 
b. Expand and diversify 

revenue streams 
 

b. Professional Studies 
revenue in FY 19 = 
$400,000; IA fundraising in 
FY19 = $10,720,952 ; 
External grants in AY 19 = 
$33 million; AY19 Auxiliary 
Corporation = $1.8 million 

 

b.   Professional Studies target 
net revenue $1,000,000; 
30% increase in 
fundraising; 10% increase 
in external grants; Auxiliary 
Corporation 20% 

 

c. Improve efficiency 
and effectiveness of 
operations 

c. Instructional budget relative 
to total budget = 49%; HR 
satisfaction currently 54% 

 

c.   Increase instructional 
budget relative to total 
budget; satisfaction with HR 
support services on annual 
F&A survey will improve by 
20% 

 
d. Implement a 

comprehensive 
sustainability 
program 

d.    AASHE Stars estimated 
rating based on sp 2020 
inventory ± Bronze Rating 

d.   Implement STARS, 
Sustainability Tracking, 
Assessment & Rating 
System and achieve Silver 
Rating 

e. Use space creatively 
to sustain priorities 

 

d. No framework for space 
use 

 

e.   Implement framework for 
space allocation and 
reallocation 

f.  Build plans for adding 
space to the college 

f.   no plan currently in place f.    Adoption of a CUNY-
recognized and funded plan 
for more space 

 



JŽŚŶ JaǇ Daƚa AŶaůǇƐŝƐ ƌeůaƚed ƚŽ ͞UŶdeƌ CŽǀŝd-19, 
UŶŝǀeƌƐŝƚǇ BƵdgeƚƐ LŝŬe We͛ǀe Neǀeƌ SeeŶ BefŽƌe͟

Mark Flower
AVP for Finance

5/7/2020

Prepared for BPC



Best and Worst Case Scenarios for FY2021
FY2020 Mid Year FY2020 Q3 FY2021 Best Case FY2021 Worst Case Worst Case Notes FY2021 Somewhere in 

the Middle Somewhere in the Middle Notes

BUDGET ALLOCATION AND REVENUE
CUNY Revenue Target $96,598,000 $96,598,000 $98,590,083 $98,590,083 $98,590,083 

Avg Enrollment ((Fall + Spring)/2) 12,269 12,269 12,094 10,885 10% Drop In Enrollment 11,489 5% Drop in Enrollment
Base Allocation: $106,316,140 $106,316,140 $109,505,624 $87,604,499 20% Drop In Allocations $98,555,062 10% Drop In Allocations
Addl Resources for Collective Bargaining
Lump Sum Allocations $2,081,664 $2,119,193 $2,082,625 $2,082,625 $2,082,625 
Initial Tax‐Levy Allocation $108,397,804 $108,435,333 $111,588,249 $89,687,124 $100,637,687 
Additional Allocations $8,256,260 $8,598,462 $3,000,000 $3,000,000 $3,000,000 
NYC Budget Initiatives (NYPD Exec Leadership & DOC CEEDS) $1,639,359 $1,540,487 $1,239,400 $0 City Programs are Cut $400,000 NYPD Exec Leadership Only
NYC DOC Academy Rental of North Hall
NYS Retro & Ratification Bonus
$1M Additional Allocation (part of CUNY Plan to reduce JJC 
Deficit) $1,000,000 $1,000,000 

$1M CUNY Loan(part of CUNY Plan to reduce JJC Deficit) $1,000,000 $1,000,000 

Current Year Gross Tuition Revenue above CUNY Target $2,799,096 $2,146,000 $2,095,477 ($7,972,996) 10% Drop in Collection Rates ($2,938,801) 5% Drop in Enrollment
TOTAL BUDGET ALLOCATION $123,092,519 $122,720,282 $117,923,126 $84,714,128 $100,698,886 

Personnel Services (PS) : $89,697,232 $89,846,006 $91,503,765 $91,503,765 $91,503,765 
Faculty $40,054,803 $42,309,417 $42,154,221 $42,154,221 $42,154,221 
Administrative Staff $40,685,272 $42,673,619 $44,274,211 $44,274,211 $44,274,211 
ECP $4,918,888 $4,862,970 $5,075,332 $5,075,332 $5,075,332 
2% Labor Reserve and Adjustments $4,038,269 

Adjuncts: $19,918,278 $19,856,317 $20,329,203 $18,429,203 With 10% Drop in Students assume 
10% drops in required Adjunct Hours

$19,379,203 With 5% Drop in Students assume 5% 
drops in required Adjunct Hours

Temp Services: $6,964,537 $6,799,463 $7,000,000 $7,000,000 $7,000,000 
TOTAL PS $116,580,047 $116,501,786 $118,832,968 $116,932,968 $117,882,968 

TOTAL OTPS $7,600,000 $6,600,000 $7,752,000 $6,845,000 Reduction in $907K of OTPS expenses 
for NYC Sponsored Programs

$6,945,000 Reduction in $807K of OTPS expenses 
for NYC Sponsored Programs

TOTAL FINANCIAL PLAN EXPENDITURES $124,180,047 $123,101,786 $126,584,968 $123,777,968 $124,827,968 

Operational YEAREND BALANCE ($1,087,528) ($381,504) ($8,661,842) ($39,063,840) ($24,129,082)

Prior Yearend Balance $1,126,394 $1,126,394 $744,890 $744,890 $744,890 

Total Yearend Balance $38,866 $744,890 ($7,916,952) ($38,318,950) ($23,384,192)
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8QGHU�&RYLG�����8QLYHUVLW\�%XGJHWV
/LNH�:HØYH�1HYHU�6HHQ�%HIRUH
8QSUHFHGHQWHG�WLPHV�UHTXLUH�XQSUHFHGHQWHG�VWUDWHJLHV�DQG�DFWLRQV
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7KLV�DUWLFOH�LV�SDUW�RI�D�VHULHV�RQ�WKH�åQDQFLDO

FKDOOHQJHV�IDFLQJ�FROOHJHV�DQG�XQLYHUVLWLHV

DPLG�WKH�FRURQDYLUXV�SDQGHPLF�DQG�WKH

QHHG�IRU�SURDFWLYH�VWUDWHJLHV��3OHDVH�MRLQ�D

YLUWXDO�IRUXP�RQ�:HGQHVGD\��$SULO�����DW

�����S�P���(DVWHUQ�WLPH��WR�KHDU�IURP�H[SHUWV

DERXW�KRZ�WR�SUHSDUH�\RXU�LQVWLWXWLRQØV

EXGJHW�ZLWK�FRURQDYLUXV�LQ�PLQG��7KH�IRUXP

ZLOO�EH�KRVWHG�E\�6FRWW�&DUOVRQ��VHQLRU�ZULWHU

DW�7KH�&KURQLFOH��DQG�3DXO�)ULJD��VWUDWHJ\�SURIHVVRU�DQG�FR�IRXQGHU�RI�$%&�,QVLJKWV�

HDOLW\�LV�VHWWLQJ�LQ��&RYLG����LV�KHUH�WR�VWD\��:H�KDYH�VKXW�GRZQ�FDPSXVHV�

NHHSLQJ�RXU�FRPPXQLWLHV�DV�KHDOWK\�DV�SRVVLEOH��DQG�DUH�FORVH�WR�åQLVKLQJ�WKH

VHPHVWHU�RQOLQH��7KH�åQDQFLDO�LPSDFW�RI�WKHVH�FKDQJHV�LV�MXVW�EHLQJ�FDOFXODWHG�

EXW�WKH�ORVVHV�IURP�URRP�DQG�ERDUG�UHIXQGV�DQG�GHFUHDVHG�UHYHQXH�IURP�H[HFXWLYH

HGXFDWLRQ��WKH�VSULQJ�VSRUWV�VHDVRQ��DQG�DX[LOLDU\�VHUYLFHV�ZLOO�EH�FRQVLGHUDEOH�

:KLOH�WKH�����ELOOLRQ�IRU�KLJKHU�HGXFDWLRQ�IURP�WKH�&DUHV�$FW�LV�KHOSLQJ�WR�FXVKLRQ�WKH

EORZ��PRVW�FKLHI�åQDQFLDO�RIåFHUV�,�WDON�WR�VD\�WKDW�WKHLU�DOORFDWHG�DPRXQWV�DUH�QRW

FRYHULQJ�WKH�VKRUW�WHUP�ORVVHV�DVVRFLDWHG�ZLWK�WKLV�FULVLV��)RU�H[DPSOH��WKH�8QLYHUVLW\�RI

:LVFRQVLQ�UHFHQWO\�DQQRXQFHG�WKDW�LW�ZLOO�ORVH������PLOOLRQ�IURP�UHIXQGV�RI�KRXVLQJ�

GLQLQJ��DQG�SDUNLQJ�IHHV�WR�VWXGHQWV��DQG�RWKHU�XQH[SHFWHG�H[SHQVHV��$W�WKH�8QLYHUVLW\�RI
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0LFKLJDQ��SUHVLGHQW�0DUN�6��6FKOLVVHO�DQWLFLSDWHV�ORVVHV�RI������PLOOLRQ�WR����ELOOLRQ

WKURXJK�WKH�HQG�RI�WKH�FDOHQGDU�\HDU��$V�EDG�DV�LW�PD\�VHHP�ULJKW�QRZ��LW�LV�DERXW�WR�JHW

ZRUVH�

&ROOHJH�OHDGHUV�PXVW�QRZ�WXUQ�WKHLU�DWWHQWLRQ�WR�QH[W�\HDUØV�EXGJHW��:KLOH�DFDGHPLF

EXGJHWLQJ�KDV�KHDYLO\�UHOLHG�RQ�SULRU�\HDU�QXPEHUV��LQFUHPHQWDO�FKDQJHV��DQG

LQYHVWPHQWV�LQ�QHZ�VWUDWHJLF�LQLWLDWLYHV��WKLV�\HDUØV�EXGJHWLQJ�SURFHVV�ZLOO�EH�YHU\

GLIIHUHQW��$Q\�ZRUN�GRQH�WKURXJK�0DUFK�RI�WKLV�\HDU�ZLOO�EH�JHQHUDOO\�XVHOHVV�IRU�WKH

FUHDWLRQ�RI�WKH�åVFDO�×���EXGJHW��DV�WKH�QHZ�RQH�ZLOO�EH�VR�KHDYLO\�GHSHQGHQW�XSRQ�WKH

SDWK�DQG�FRQVHTXHQFHV�RI�WKH�&RYLG����YLUXV�

+HUH�DUH�WKUHH�VWHSV�IRU�PDQDJLQJ�\RXU�EXGJHW�SURFHVV�DQG�GDWD�DQG�IRU�FUHDWLQJ�D�SODQ

WKDW�ZLOO�JXLGH�\RXU�LQVWLWXWLRQ�WKURXJK�RQH�RI�WKH�PRVW�FKDOOHQJLQJ�\HDUV�HYHU�WR�KLW

KLJKHU�HGXFDWLRQ�

6WHS����&RQGXFW�6FHQDULR�3ODQQLQJ

7KH�åUVW�VWHS�LQ�D�VWUDWHJLF�DSSURDFK�WR�FUDIWLQJ�\RXU�EXGJHW�LQYROYHV�VFHQDULR�SODQQLQJ�

7KH�WZR�PRVW�LPSRUWDQW�FRQVLGHUDWLRQV�WKDW�ZLOO�DIIHFW�\RXU�åQDQFHV�QH[W�\HDU�LQFOXGH

WKH�GHJUHH�WR�ZKLFK�VWXGHQWV�SK\VLFDOO\�UHWXUQ�WR�FDPSXV�DQG�WKH�RYHUDOO�DQWLFLSDWHG

HIIHFW�RQ�UHYHQXH�

%RWK�LQYROYH�XQFHUWDLQW\��0DQ\�XQLYHUVLWLHV�DUH�GHOD\LQJ�åQDO�EXGJHW�GHFLVLRQV�XQWLO

0D\��ZKHQ�ZH�VKRXOG�KDYH�PRUH�FODULW\�DERXW�QDWLRQDO�JXLGHOLQHV�IRU�KDQGOLQJ�&RYLG����

ZLWK�0D\����EHLQJ�D�WDUJHW�GDWH�IRU�PDNLQJ�GHFLVLRQV�DERXW�WKH�IDOO�

+HUH�LV�D�PDWUL[�WR�KHOS�FDPSXV�OHDGHUV�VRUW�WKURXJK�WKHLU�LQGLYLGXDO�VLWXDWLRQV�DQG�WKH

DQWLFLSDWHG�ELJ�SLFWXUH�åQDQFLDO�VFHQDULRV�IRU�QH[W�\HDU��(DFK�TXDGUDQW�RIIHUV�GUDVWLFDOO\

GLIIHUHQW�åQDQFLDO�DQG�RSHUDWLRQDO�VFHQDULRV�WKDW�ZLOO�OHDG�WR�XQLTXH�SULRULWLHV�DQG�DFWLRQ

SODQV�IRU�\RXU�LQVWLWXWLRQ�

/HDGHUV�VKRXOG�LGHQWLI\�D�EDVH�FDVH�IRU�WKH�QH[W�\HDU��DV�ZHOO�D�FRQWLQJHQF\�SODQ�IRU�WKH

ZRUVW�FDVH��DW�OHDVW�RQ�D�KLJK�OHYHO��6RPH�NH\�DFWLRQV��VXFK�DV�FXWWLQJ�H[SHQVHV�RU�WDSSLQJ

HQGRZPHQWV��ZLOO�YDU\�EDVHG�XSRQ�WKH�XQLTXH�PLVVLRQ��FXOWXUH��DQG�FRQGLWLRQV�DW�HDFK

LQVWLWXWLRQ�
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7KH�GHFLVLRQ�WR�UHRSHQ�UHVLGHQWLDO�FODVVHV�LQ

WKH�IDOO�LV�D�PDMRU�RQH��SDUDOOHOLQJ�WKH

QDWLRQDO�GLDORJXH�DERXW�UHWXUQLQJ�FORVHG

EXVLQHVVHV�WR�RSHUDWLRQDO�PRGH��*LYHQ�WKDW

WKH�SXUSRVH�RI�VFHQDULR�SODQQLQJ�LV�WR�DGG

VWUXFWXUH�WR�GHDO�ZLWK�VXFK�DPELJXLW\��LW�LV

LPSRUWDQW�FDPSXV�OHDGHUV�ZRUN�WRJHWKHU�WR

PDNH�WKH�EHVW�SUHGLFWLRQ�WKH\�FDQ�DQG�SODQ

DFFRUGLQJO\��$JDLQ��FRQVLGHU�D�ZRUVW�FDVH

VFHQDULR�WR�EH�SUHSDUHG�IRU�D�GLIIHUHQW

UHDOLW\�DV�ZHOO�

$V�SDUW�RI�WKH�VFHQDULR�SODQQLQJ��FRQVLGHU�OLNHO\�GURSV�LQ�HQUROOPHQWV��,Q�D�VXUYH\

FRQGXFWHG�LQ�ODWH�0DUFK�RI�SUHVLGHQWV�ZKR�DUH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ

&ROOHJHV�	�8QLYHUVLWLHV�����SHUFHQW�OHDQHG�WRZDUG�D�ÚPRGHUDWHÛ�VFHQDULR�RI�VWXGHQWV

UHWXUQLQJ�WR�FDPSXV�EXW�ZLWK�PRGLåFDWLRQV�WR�RSHUDWLRQV�LQFOXGLQJ�VRFLDO�GLVWDQFLQJ�

IHZHU�PDMRU�HYHQWV��DQG�PRUH�RQOLQH�RIIHULQJV��7KDW�OHDYHV����SHUFHQW�ZKR�IHHO�WKDW

VWXGHQWV�PLJKW�QRW�UHWXUQ�XQWLO�WKH�VSULQJ�RU�DW�DOO�QH[W�\HDU��+DYLQJ�QR�VWXGHQWV�RQ

FDPSXV�DQG�QR�FROOHJH�IRRWEDOO�VHDVRQ�ZRXOG�KDYH�VLJQLåFDQW�UDPLåFDWLRQV�IRU�åQDQFHV

DQG�RSHUDWLRQV��(LJKW\�IRXU�SHUFHQW�RI�WKH�VXUYH\HG�SUHVLGHQWV�DOVR�DQWLFLSDWH

HQUROOPHQW�GURSV��ZKLOH�WKH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ�UHFHQWO\�HVWLPDWHG�D�GURS�RI

���SHUFHQW�RI�WUDGLWLRQDO�VWXGHQWV�DQG����SHUFHQW�RI�LQWHUQDWLRQDO�VWXGHQWV��6RPH

LQVWLWXWLRQV�ZLOO�IDFH�HYHQ�PRUH�GUDVWLF�GURSV�LQ�HQUROOPHQWV�ZLWKRXW�LQ�SHUVRQ�FODVVHV�

$OVR�WDNH�D�ORRN�DW�SRWHQWLDO�GHFUHDVHV�LQ�VWDWH�VXSSRUW��IHGHUDO�VXSSRUW��SKLODQWKURS\�

UHVHDUFK�JUDQWV��HQGRZPHQW�UHWXUQV��DQG�DX[LOLDU\�UHYHQXHV��(DFK�XQLYHUVLW\�KDV�D

XQLTXH�PL[�RI�UHYHQXH�VWUHDPV��EXW�,�FRQWLQXH�WR�PDLQWDLQ�WKDW�DOO�XQLYHUVLWLHV�ZLOO�EH

QHJDWLYHO\�DIIHFWHG��0F.LQVH\�	�&RPSDQ\�HVWLPDWHV�WKDW�HYHQ�XQGHU�D�FRQWUROOHG�YLUXV

VFHQDULR�DQG�UHWXUQ�WR�RSHUDWLRQV�LQ�WKH�IDOO�����SHUFHQW�RI�SXEOLF�FROOHJHV�DQG

XQLYHUVLWLHV�DQG�DOPRVW�KDOI�RI�SULYDWH�LQVWLWXWLRQV�ZLOO�H[SHULHQFH�D�EXGJHW�VKRUWIDOO�RI�DW

OHDVW���SHUFHQW�



��������� 8QGHU�&RYLG�����8QLYHUVLW\�%XGJHWV�/LNH�:H¶YH�1HYHU�6HHQ�%HIRUH���7KH�&KURQLFOH�RI�+LJKHU�(GXFDWLRQ

KWWSV���ZZZ�FKURQLFOH�FRP�DUWLFOH�8QGHU�&RYLG����8QLYHUVLW\�������"XWPBVRXUFH DW	XWPBPHGLXP HQ	XWPBVRXUFH ,WHUDEOH	XWPBPHGLXP HPDLO	X« ����

,I�FODVVHV�UHPDLQ�RQOLQH�IRU�PRVW�RI�QH[W�\HDU��0F.LQVH\�VD\V�WKRVH�HVWLPDWHV�ZLOO�LQFUHDVH

WR����SHUFHQW�IRU�SXEOLFV�DQG����SHUFHQW�IRU�SULYDWHV��ZLWK�PRUH�WKDQ�����LQVWLWXWLRQV

H[SHULHQFLQJ�D����SHUFHQW�RU�JUHDWHU�VKRUWIDOO�LQ�QH[W�\HDUØV�EXGJHW��*LYHQ�WKH�åQDQFLDO

LPSDFW�RI�WKH�*UHDW�5HFHVVLRQ�RQ�UHYHQXHV�DW�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDSHO

+LOO�WKDW�VXJJHVWHG�D�UHYHQXH�GHFUHDVH�WRGD\�RI�DSSUR[LPDWHO\����SHUFHQW��PDQ\�RI�RXU

FROOHJHV�DQG�XQLYHUVLWLHV�PD\�WDNH�DQ�HYHQ�ODUJHU�KLW�WKLV�WLPH��JLYHQ�WKH�XQXVXDO

FLUFXPVWDQFHV�UHODWHG�WR�WKH�RQ�FDPSXV�LQWHUDFWLRQV�DQG�FXOWXUH��:H�QHHG�WR�EH

SUHSDUHG�IRU�VLJQLåFDQW�VKLIWV�LQ�RSHUDWLRQV��DFDGHPLF�RIIHULQJV��GHOLYHU\��DQG�åQDQFHV�

6WHS����'HYHORS�$VVXPSWLRQV

7KH�QH[W�VWHS�LV�WR�WUDQVODWH�DVVXPSWLRQV�DERXW�ELJ�SLFWXUH�VFHQDULRV�LQWR�GHWDLOHG

SURMHFWLRQV�IRU�\RXU�EXGJHW��)URP�D�SURFHVV�SHUVSHFWLYH��WKLV�FULVLV�PD\�RIIHU�D�XQLTXH

RSSRUWXQLW\�IRU�XQLYHUVLWLHV�WR�ZRUN�HYHQ�PRUH�FROODERUDWLYHO\�WKDQ�XVXDO�Õ�EHWZHHQ

FHQWUDOL]HG�DQG�GHFHQWUDOL]HG�XQLWV�DV�ZHOO�DV�DFURVV�VFKRROV�

%H�VXUH�WR�HVWDEOLVK�JXLGHOLQHV�IRU�VXFK�GLVFXVVLRQV�DQG�GHFLVLRQ�PDNLQJ�FULWHULD��ZKLFK

FDQ�EH�FKDOOHQJLQJ�WR�HQDFW�DFURVV�PXOWLSOH�XQLWV�RQ�D�FDPSXV�RU�XQLYHUVLWLHV�ZLWKLQ�D

V\VWHP��/DXUD�+XEEDUG��YLFH�SUHVLGHQW�IRU�åQDQFH�DQG�DGPLQLVWUDWLRQ�DW�WKH�8QLYHUVLW\�DW

%XIIDOR��IRU�H[DPSOH��VD\V�KHU�RIåFH�LV�LQ�ÚFRQVWDQW�FRPPXQLFDWLRQÛ�ZLWK�WKH�%XIIDOR

FDPSXV�DQG�RWKHU�XQLYHUVLWLHV�LQ�WKH����LQVWLWXWLRQ�681<�V\VWHP��Ú:H�GHFLGHG�WR

DUWLFXODWH�VSHFLåF�JXLGHOLQHV�IRU�åQDQFLDO�GHFLVLRQ�PDNLQJ�Û�VKH�VD\V��Ú7KH\�LQFOXGH�D

IRFXV�WR�SURWHFW�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�IDFXOW\��VWDII��DQG�VWXGHQWV��WR�PDLQWDLQ

æH[LELOLW\�EDVHG�XSRQ�D�XQLTXH�XQLYHUVLW\�PLVVLRQ��WR�FRQVLGHU�WKH�VKRUW�WHUP�DV�ZHOO�DV

ORQJ�WHUP��REH\�ODZV��DQG�EH�SUXGHQW�ZLWK�RXU�UHVRXUFHV�Û
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&RURQDYLUXV�+LWV�&DPSXV

$V�FROOHJHV�DQG�XQLYHUVLWLHV�KDYH�VWUXJJOHG�WR
GHYLVH�SROLFLHV�WR�UHVSRQG�WR�WKH�TXLFNO\
HYROYLQJ�VLWXDWLRQ��KHUH�DUH�OLQNV�WR�7KH
&KURQLFOHØV�NH\�FRYHUDJH�RI�KRZ�WKLV
ZRUOGZLGH�KHDOWK�FULVLV�LV�DIIHFWLQJ
FDPSXVHV�

6KRXOG�<RX�.HHS�:RUNLQJ�RQ

7KDW�%RRN�0DQXVFULSW"

+RZ�WR�6DOYDJH�D�'LVDVWURXV�'D\

LQ�<RXU�&RYLG����+RXVH�$UUHVW

$�6LGH�(IIHFW�RI�WKH�&RYLG����3DQGHPLF"�5HDGLQJ�*RW�D�/RW�+DUGHU

$V�DOZD\V��SURMHFWLRQV�DQG�GHFLVLRQV�VKRXOG�EH�PDGH�RQ�D�GDWD�LQIRUPHG�EDVLV��6RXUFHV

RI�GDWD�IRU�EXGJHWLQJ�ZRXOG�RI�FRXUVH�LQFOXGH�SDVW�VSHQGLQJ�OHYHOV��EXW�RYHU�UHOLDQFH�RQ

SDVW�VSHQGLQJ�FRXOG�EH�DQ�LQKLELWRU�RI�DGHTXDWH�FKDQJH�DQG�DVVXPHV�WKDW�SDVW

LQYHVWPHQW�OHYHOV�ZHUH�VWUDWHJLFDOO\�GHVLJQHG��8QLYHUVLWLHV�DUH�LQIDPRXV�IRU�FUHDWLQJ

SURJUDPV�DQG�SRVLWLRQV�DQG�QHYHU�HOLPLQDWLQJ�WKHP��DQG�WKLV�FRXOG�EH�WLPH�IRU�D�IUHVK

UHYLHZ�RI�HYHU\WKLQJ�RQ�D�FDPSXV�

/HWØV�H[DPLQH�WKH�NH\�åQDQFLDO�OLQH�LWHPV�RI�D�XQLYHUVLW\ØV�EXGJHW�WKURXJK�WKH�OHQV�RI�D

K\SRWKHWLFDO�PHGLXP�VL]HG�SXEOLF�LQVWLWXWLRQ�LQ�WKH�0LGZHVW�WKDW�ZH�ZLOO�FDOO�Ú:LQVWRQ

-HURPH�8QLYHUVLW\Û��IRU�UHDOLVP��,�FUHDWHG�WKH�VWDUWLQJ�åQDQFLDOV�IRU�:-8�E\�DYHUDJLQJ

WKUHH�UHJLRQDO�SXEOLF�XQLYHUVLWLHV�XVLQJ�åVFDO�\HDU������GDWD���Ú:-8Û�ZDV�IRXQGHG�LQ�����

DIWHU�:RUOG�:DU�,,�HQGHG��:LWK�D�VROLG�UHSXWDWLRQ�LQ�EXVLQHVV�DQG�HQJLQHHULQJ��WKH

XQLYHUVLW\ØV��������VWXGHQWV�DUH�KHDYLO\�RULHQWHG�WR�XQGHUJUDGXDWH�VWXGLHV��ZLWK�RQO\���

SHUFHQW�RI�LWV�HQUROOPHQW�LQ�JUDGXDWH�SURJUDPV��2YHU�WKH�SDVW�WKUHH�\HDUV��WKH�XQLYHUVLW\ØV

HQUROOPHQW�KDV�GURSSHG�������DQG���SHUFHQW��UHVSHFWLYHO\�

7KH�UHODWLRQVKLS�ZLWK�WKH�VWDWH�KDV�EHHQ�VROLG��EXW�FRQWULEXWLRQV�WR�KLJKHU�HGXFDWLRQ

GURSSHG�DIWHU�WKH�ODVW�UHFHVVLRQ�DQG�KDYH�QRW�\HW�UHFRYHUHG�WR������OHYHOV��FRQVLVWHQW�ZLWK

WKH�UHVW�RI�WKH�FRXQWU\��7KH�XQLYHUVLW\�KDG�MXVW�FRQFOXGHG�D������PLOOLRQ�FDSLWDO

FDPSDLJQ��WDJOLQH��Ú:-8�Õ�WKH�+LJKHVW�52,�LQ�+LJKHU�(GXFDWLRQÛ��DQG�KDG�SODQQHG�WR
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ODXQFK�D�QHZ�DJULFXOWXUDO�DQG�YHWHULQDU\�VFKRRO�QH[W�\HDU��:-8ØV�HQGRZPHQW�KDV�ULVHQ�WR

�����PLOOLRQ�DV�D�UHVXOW�RI�LWV�UHFHQW�FDPSDLJQ�DQG�WKH�VWURQJ�VXFFHVV�RI�LWV�EDVNHWEDOO

WHDP��ZKLFK�UHDFKHG�WKH�1&$$�WRXUQDPHQW�IRU�WKH�åUVW�WLPH�LQ������

7KH�VWDUWLQJ�SRLQW�IRU�DVVXPSWLRQ�EXLOGLQJ�LV�UHYHQXH��'HVSLWH�:-8ØV�\RXQJ�OLIH�DQG

FRPSHWLWLRQ�LQ�WKH�VWDWH�IRU�IXQGLQJ��VWDWH�DSSURSULDWLRQV�KDG�ULVHQ�WR�����PLOOLRQ��RU���

SHUFHQW�RI�LWV�UHYHQXHV��VOLJKWO\�DERYH�WKH����SHUFHQW�QDWLRQDO�DYHUDJH�IRU�SXEOLF

XQLYHUVLWLHV��5XPRUV�ZHUH�FLUFXODWLQJ�WKDW�WKH�VWDWH�ZDV�SODQQLQJ�DQ�HQRUPRXV�FXW�WR

KLJKHU�HG�IXQGLQJ��DV�HVWLPDWHV�IRU�KHDOWK�FDUH�FRVWV�DVVRFLDWHG�ZLWK�&RYLG����

XQHPSOR\PHQW�H[SHQVHV��DQG�D�ORVV�RI�WD[�UHYHQXH�IURP�FORVHG�PDQXIDFWXULQJ�DQG

IDUPLQJ�HQWLWLHV�ZHUH�FKDQJLQJ�WKH�HQWLUH�ODQGVFDSH��1HDUE\��0LVVRXUL�KDG�DOUHDG\

DQQRXQFHG�����PLOOLRQ�LQ�FXWV�WR�KLJKHU�HG��DQG�IDUWKHU�DZD\��1HZ�-HUVH\�FXW�KLJKHU

HGXFDWLRQ�IXQGLQJ�E\������PLOOLRQ��ZLWK�PRUH�UHGXFWLRQV�OLNHO\�WR�FRPH��7KH�XQLYHUVLW\

DOVR�KDG�D�VPDOO�DIåOLDWHG�DFDGHPLF�KRVSLWDO�DQG�YHU\�PRGHVW�UHVHDUFK�DFWLYLW\�RI���

PLOOLRQ�

2I�KLJK�FRQFHUQ�ZDV�HQUROOPHQW��UHSUHVHQWLQJ����SHUFHQW�RI�WKH�XQLYHUVLW\ØV�WRWDO

UHYHQXH��$OWKRXJK�PRVW�VWXGHQWV�FDPH�IURP�LQ�VWDWH�DQG�YHU\�IHZ�ZHUH�LQWHUQDWLRQDO��WKH

XQLYHUVLW\�HVWLPDWHG�WKDW�HQUROOPHQW�ZRXOG�GURS����SHUFHQW�WR����SHUFHQW�GXH�WR

GLVVDWLVIDFWLRQ�ZLWK�RQOLQH�HGXFDWLRQ��ZKLFK�ZDV�OLNHO\�IRU�DW�OHDVW�WKH�IDOO�VHPHVWHU��7KH

PLWLJDWLQJ�IDFWRU�PD\�EH�VWXGHQWV�IURP�WKH�VWDWH�ZKR�GHFLGH�WR�WUDQVIHU�FORVHU�WR�KRPH

IURP�PRUH�GLVWDQW�XQLYHUVLWLHV�

:KLOH�:-8�KDG�EHHQ�FRQVLGHULQJ�D�PDMRU�PRYH�LQWR�RQOLQH�OHDUQLQJ��WKH�XQLYHUVLW\�KDG

RQO\�RQH�VPDOO�RQOLQH�SURJUDP��D�PDVWHUØV�LQ�MRXUQDOLVP��7KH�XQLYHUVLW\�DOVR�DQWLFLSDWHG

D�VLJQLåFDQW�GURS�LQ�SKLODQWKURS\�DV�LW�MXVW�FRQFOXGHG�D�FDPSDLJQ��DQG�SRWHQWLDO�GRQRUV

ZHUH�VXIIHULQJ�IURP�WKH�ZRUVW�GURS�LQ�VWRFN�PDUNHW�YDOXH�VLQFH�WKH�*UHDW�'HSUHVVLRQ�

6HH�WKH�EDVH�DQG�ZRUVW�FDVH�UHYHQXH�HVWLPDWHV�EHORZ�

	 J
����
F H X

;LEX�E�;SVWX�'EWI�7GIREVMS�0SSOW�0MOI
8[S�WGIREVMSW���E�FEWI�GEWI�ERH�E�[SVWX�GEWI���JSV�VIZIRYI�GLERKI�EX�XLI
¦GXMSREP��;.9���(SPPEV�EQSYRXW�MR�QMPPMSRW�
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&YHKIX
GEXIKSV]

����
FYHKIX

	�SJ
XSXEP

	�SJ
XSXEP�

REXMSREPP]

FYHKIX�
FEWI
WGIREVMS W

3TIVEXMRK
6IZIRYI

7XYHIRX�XYMXMSR
ERH�JIIW��RIX ���� ��	 ��	 ���

4EXMIRX�WIVZMGIW�
RIX ����� �	 ��	 �����

*IHIVEP�KVERXW
ERH�GSRXVEGXW �� �	 �	 ��

7XEXI�ERH�PSGEP
KVERXW�ERH
GSRXVEGXW

��� �	 �	 ��

2SRKSZIVRQIRXEP
KVERXW�ERH
GSRXVEGXW

�� �	 �	 ��

7EPIW�ERH
WIVZMGIW��RIX ��� ��	 �	 ���

-RXIVIWX�IEVRMRKW
SR�PSERW �� �	 2�% ��

3XLIV�STIVEXMRK
VIZIRYIW �� �	 �	 ��

8SXEP�3TIVEXMRK
6IZIRYI ���� ��	 ��	 ����

2SR�3TIVEXMRK
6IZIRYI

7XEXI
ETTVSTVMEXMSRW ��� ��	 ��	 ���

2SRGETMXEP�KVERXW
��WXYHIRX
¦RERGMEP�EMH

��� �	 �	 ���

2SRGETMXEP�KVERXW �� �	 �	 ��

2SRGETMXEP�KMJXW�
RIX �� �	 �	 ��

-RZIWXQIRX
MRGSQI �� �	 �	 ���

-RXIVIWX�ERH�JIIW
SR�HIFX ��� ��	 2�% ����

*IHIVEP�ERH�PSGEP
ETTVSTVMEXMSRW �� �	 �	 ���

3XLIV�RSR�
STIVEXMRK
VIZIRYI

��� �	 �	 ���

2IX�2SR�
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7KH�:-8�&RYLG����)LQDQFH�5HVSRQVH�WHDP�XVHG�WKH�HVWLPDWHG�H[SHQVHV�IRU�åVFDO������DV

D�EDVH�WR�JDXJH�WKH�SRWHQWLDO�EXGJHW�VKRUWIDOO�IRU�åVFDO�×����JLYHQ�WKH�UHYHQXH�HVWLPDWHV

DERYH��7KH�WHDP�DOVR�VRXJKW�QDWLRQDO�EHQFKPDUNLQJ�GDWD�IRU�DOO�SXEOLF�XQLYHUVLWLHV�EXW

SODQQHG�WR�FRQWLQXH�WR�UHYLVH�VXFK�GDWD�EDVHG�XSRQ�D�PRUH�VSHFLåF�SHHU�VHW�RYHU�WKH

FRPLQJ�ZHHNV�

$�IHZ�NH\�LQVLJKWV�ZHUH�JHQHUDWHG�E\�WKLV�DQDO\VLV��)LUVW��WKH�DQWLFLSDWHG�EXGJHW�VKRUWIDOO�

DVVXPLQJ�FRQVLVWHQW�H[SHQVHV��ZDV�����PLOOLRQ�DQG�����PLOOLRQ��IRU�EDVH�FDVH�DQG�ZRUVW

FDVH�UHVSHFWLYHO\��:KLOH�DODUPLQJ�WR�WKH�FDELQHW��LW�ZDV�QRW�QHFHVVDULO\�VXUSULVLQJ�VLQFH

SHHU�XQLYHUVLWLHV�KDG�EHHQ�UHSRUWLQJ�VLPLODU�HVWLPDWHV��7KH�WUXVWHHV�KDG�DOUHDG\�PHW

VHYHUDO�WLPHV�DQG�FRPPXQLFDWHG�D�FOHDU�PHVVDJH�WKDW�WKH\�GLG�QRW�ZDQW�WR�XVH

HQGRZPHQW�IXQGV�WR�KDQGOH�WKH�FULVLV�DQG�DVNHG�FDPSXV�OHDGHUV�WR�XVH�WKLV�RSSRUWXQLW\

WR�WLJKWHQ�XS�FRVWV��HVSHFLDOO\�DGPLQLVWUDWLYH�RQHV�

+LJK�OHYHO�EHQFKPDUN�GDWD�VXJJHVW�WKDW�WKHUH�PD\�EH�RSSRUWXQLWLHV�IRU�VDYLQJV�

HVSHFLDOO\�LQ�DGPLQLVWUDWLYH�H[SHQVHV��$V�VKRZQ�EHORZ��:-8�DGPLQLVWUDWLYH�H[SHQVHV�DUH

DW����SHUFHQW�RI�RSHUDWLQJ�H[SHQVHV��ZKLOH�WKH�QDWLRQDO�DYHUDJH�LV����SHUFHQW��,I�:-8�ZHUH

DEOH�WR�RSHUDWH�LWV�DGPLQLVWUDWLYH�H[SHQVHV�DW�WKH�QDWLRQDO�DYHUDJH��WKH�XQLYHUVLW\�ZRXOG

VSHQG�����PLOOLRQ�OHVV��,I�LW�FRXOG�FXW�HYHQ�PRUH�WKDQ�WKDW��LW�FRXOG�IUHH�XS�IXQGV�WR�LQYHVW

LQ�WKH�DFDGHPLF�VLGH�RI�WKH�KRXVH�DQG�DGYDQFH�VWUDWHJLF�JRDOV�RI�LQFUHDVLQJ�UHVHDUFK�

ODXQFKLQJ�WKH�QHZ�DJULFXOWXUDO�DQG�YHWHULQDU\�VFKRRO��DQG�ULVLQJ�LQ�QDWLRQDO�UDQNLQJV�

3TIVEXMRK
6IZIRYI

���� ��	 ��	 ����

8SXEP�6IZIRYI ���� ���	 ���	 ����
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6WHS����/DXQFK�$FWLRQV

7KH�åQDO�VWHS�LV�WR�XVH�DVVXPSWLRQV�DQG�VFHQDULR�SODQQLQJ�WR�LQIRUP�DFWLRQV��$�FRPPRQ

DSSURDFK�LQ�GLUH�WLPHV�LV�WR�DGRSW�DFURVV�WKH�ERDUG�FXWV�Õ�ZKHWKHU�E\�DGPLQLVWUDWLYH

DUHDV��VXFK�DV�WHFKQRORJ\��åQDQFH��IDFLOLWLHV��RU�E\�VFKRRO�RU�XQLW��,Q�IDFW��WKH�UHFHQW

VXUYH\�RI�FROOHJH�SUHVLGHQWV�VXJJHVWV�WKDW�WKH�PDMRULW\�����SHUFHQW��DUH�FRQVLGHULQJ�VXFK

FXWV��:KLOH�WKLV�DSSURDFK�DSSHDUV�IDLU�DQG�LV�IDVWHU�WR�LPSOHPHQW��LW�LV�QRW�VWUDWHJLF�DV�LW

SXQLVKHV�KLJK�YDOXH�DUHDV�WKDW�SRWHQWLDOO\�GHVHUYH�DGGLWLRQDO�LQYHVWPHQW�ZKLOH

UHZDUGLQJ�RWKHU�DUHDV�WKDW�PD\�SUHVHQW�RSSRUWXQLWLHV�WR�VFDOH�EDFN�

3TIVEXMRK�I\TIRWIW��F]
FYHKIX�GEXIKSV]

����
FYHKIX

	�SJ
XSXEP

	�SJ�XSXEP�
REXMSREPP]

%GEHIQMG

-RWXVYGXMSR ��� ��	 ��	

6IWIEVGL �� �	 ��	

7XYHIRX�¦RERGMEP�EMH ��� �	 �	

8SXEP�%GEHIQMG ���� ��	 ��	

%HQMRMWXVEXMZI

%GEHIQMG�WYTTSVX ��� �	 �	

7XYHIRX�WIVZMGIW ��� �	 �	

-RWXMXYXMSREP�WYTTSVX ��� �	 ��	

3TIVEXMSRW�ERH�QEMRXIRERGI
SJ�TPERX ��� �	 2�%

4YFPMG�WIVZMGI �� �	 �	

%Y\MPMEV]�IRXIVTVMWIW ��� ��	 �	

(ITVIGMEXMSR�EQSVXM^EXMSR ��� �	 2�%

3XLIV��MRGPYHMRK�'SZMH���
WTVMRK�GLEVKIW
 ��� �	 ��	

8SXEP�%HQMRMWXVEXMZI ���� ��	 ��	

8SXEP�3TIVEXMRK�)\TIRWIW ���� ���	 ���	

8LI�6SPI�SJ�)\TIRWIW
7EQTPI�I\TIRWIW�JSV�XLI�¦GXMSREP��;.9���(SPPEV�EQSYRXW�MR�QMPPMSRW��1SHIP
EWWYQIW�I\TIRWIW�[MPP�WXE]�GSRWXERX�MR������
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6R�ZKDW�ZRXOG�EH�D�PRUH�VWUDWHJLF�DSSURDFK"�7KH�VWDUWLQJ�SRLQW��QRW�VXUSULVLQJO\�

LQYROYHV�GDWD��7KH�EHVW�ZD\�WR�LGHQWLI\�ZKHUH�\RX�PD\�EH�XQGHU��RU�RYHU�LQYHVWHG�LV

UHOLDEOH�EHQFKPDUN�GDWD��)RU�H[DPSOH��LI�:-8�ZDQWHG�WR�åQG�RSSRUWXQLWLHV�WR�FXW

DGPLQLVWUDWLYH�VSHQGLQJ��LW�VKRXOG�VHHN�GDWD�IURP�SHHUV�DERXW�IXOO�WLPH�HTXLYDOHQWV�DQG

VSHQGLQJ��%\�GRLQJ�VR��WKH�XQLYHUVLW\�FDQ�FRPSDUH�LWV�LQYHVWPHQWV�DQG�LGHQWLI\�DUHDV�IRU

GHFUHDVLQJ�LQYHVWPHQW�RU�SHUKDSV�LQFUHDVLQJ��DFFRUGLQJ�WR�WKH�PLVVLRQ�DQG�SULRULWLHV�RI

WKH�LQVWLWXWLRQ�

$%&�,QVLJKWV�UHFHQWO\�FRQFOXGHG�D�UHVHDUFK�VWXG\�RI�SRWHQWLDO�DGPLQLVWUDWLYH�HIåFLHQFLHV

DW�LWV�PHPEHU�XQLYHUVLWLHV��1LQH�DGPLQLVWUDWLYH�DFWLYLWLHV�DQG����VXEDFWLYLWLHV�ZHUH

DQDO\]HG�E\�FRPSDULQJ�WKH�QXPEHU�RI�HPSOR\HHV�DQG�ODERU�VSHQG�IRU�D�XQLYHUVLW\�YHUVXV

WKH�EHQFKPDUN�DYHUDJH��7KDW�DQDO\VLV�JHQHUDWHG�D�WRWDO�VDYLQJV�RSSRUWXQLW\�RI�PRUH�WKDQ

���ELOOLRQ�IRU����PHPEHUV�RI�WKH�FRQVRUWLXP��ZLWK�WKH�DYHUDJH�DPRXQW�SHU�LQVWLWXWLRQ�RI

����PLOOLRQ��7KH�WRS�WKUHH�DUHDV�IRU�HIåFLHQF\�JDLQV�ZHUH�LQIRUPDWLRQ�WHFKQRORJ\��JHQHUDO

DGPLQLVWUDWLRQ��DQG�LURQLFDOO\��åQDQFH�

2QFH�\RX�GHWHUPLQH�SULPDU\�IRFXV�DUHDV�IRU�HIåFLHQF\�JDLQV��GULOO�GRZQ�LQWR�VXEDFWLYLWLHV

WR�XQGHUVWDQG�DUHDV�WKDW�PD\�EH�RYHU�VWDIIHG�DQG�RSSRUWXQLWLHV�IRU�IXUORXJKV�RU�OD\RIIV�

<RX�PD\�DOVR�LGHQWLI\�VWUDWHJLF�SULRULW\�DUHDV��VXFK�DV�FDUHHU�VHUYLFHV�DQG�VWXGHQW�PHQWDO

KHDOWK��WKDW�DUH�XQGHU�LQYHVWHG�DQG�GHVHUYH�DGGLWLRQDO�IXQGV�

1H[W�\RX�ZLOO�ZDQW�WR�LGHQWLI\�VSHFLåF�LQLWLDWLYHV�WR�JHQHUDWH�SRWHQWLDO�VDYLQJV��7KLV�FULVLV

DIIRUGV�D�UDUH�FKDQFH�WR�PDNH�SHUVRQQHO�FKDQJHV�WKDW�KDYH�KLVWRULFDOO\�EHHQ�UHVLVWHG�E\

VWURQJ�FDPSXV�FXOWXUHV�RI�LQHUWLD�RU�E\�XQLRQ�DJUHHPHQWV��0DQ\�OHDGHUV�KDYH�ORQJ

UHFRJQL]HG�WKDW�LQFUHDVLQJ�HIåFLHQFLHV�LV�D�SULRULW\�EXW�KDYH�QRW�DFKLHYHG�WKH�FKDQJHV

WKH\�GHVLUH��,W�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�WKH�JRDO�RI�JHQHUDWLQJ�HIåFLHQFLHV�LV�QRW�WKH

HQG�JDPH�EXW�UDWKHU�WKH�UH�LQYHVWPHQW�LQ�PRUH�VWUDWHJLF�SULRULW\�DUHDV��VXFK�DV�DFDGHPLF

SURJUDPV�

-DVRQ�:ULJKW��D�SDUWQHU�ZLWK�0F.LQVH\�DQG�D�PHPEHU�RI�LWV�&RYLG����VWUDWHJLF�UHVSRQVH

WHDP��DJUHHV��Ú7KH�FKRLFH�RI�DFWLRQV�LV�FULWLFDO�DW�WKLV�YHU\�PRPHQW�Û�KH�VD\V��Ú/HDGHUV�ZLOO

ZDQW�WR�PDNH�GDWD�GULYHQ�GHFLVLRQV�EXW�DOVR�LQFRUSRUDWH�VFHQDULR�SODQQLQJ�DVVXPSWLRQV

LQWR�WKH�SURFHVV��0RVW�LPSRUWDQWO\��HYHU\�DFWLRQ�VKRXOG�WLH�WR�VWUDWHJ\��&RQVLGHU�ORQJ�

WHUP�FRQVHTXHQFHV�DQG�EDODQFH�FXWV�ZLWK�VWUDWHJLF�LQYHVWPHQWV�Û
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6HH�WKH�FKDUW�EHORZ�IRU�VXJJHVWLRQV�IRU�KRZ�WR�SXUVXH�HIåFLHQFLHV�LQ�DGPLQLVWUDWLYH

VSHQGLQJ��DFDGHPLF�SULRULWL]DWLRQ��DQG�UHYHQXH�JURZWK�

$%&�,QVLJKWV�52,�)UDPHZRUN
3RWHQWLDO�VWUDWHJLF�LQLWLDWLYHV�IRU�LQFUHDVLQJ�HIILFLHQF\��&OLFN�WR�H[SDQG�

2SWLPL]H�$GPLQLVWUDWLYH�6SHQG
$VVHVV�OHYHO�RI�LQYHVWPHQW�YV�VWUDWHJ\

&RQVROLGDWH�3XUFKDVLQJ
&XW�6WDII
5H�HQJLQHHU�3URFHVVHV
2XWVRXUFH
&HQWUDOL]H�6KDUHG�6HUYLFHV
0RGHUQL]H�7HFKQRORJLHV
0HUJH�0XOWLSOH�/RFDWLRQV
,QFUHDVH�6SDQV�RI�&RQWURO
'HFUHDVH�(QHUJ\�8VH

,QFUHDVH�$FDGHPLF�3URJUDP�5HWXUQV
5DWLRQDOL]H�DFDGHPLF�RIIHULQJV�EDVHG�XSRQ�GHPDQG

*URZ�5HVRXUFHV
,QFUHDVH�HQUROOPHQWV�DQG�UHYHQXH
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8QSUHFHGHQWHG�WLPHV�UHTXLUH�XQSUHFHGHQWHG�VWUDWHJLHV�DQG�DFWLRQV��$QG�EXGJHWV��7KH

JRDO�VKRXOG�EH�WR�FRQWLQXH�ZLWK�SODQQLQJ�HYHQ�GXULQJ�DPELJXLW\��DV�WKLV�ZLOO�KHOS�\RXU

HQWLUH�FDPSXV��'RQØW�IRUJHW�KRZ�LPSRUWDQW�LW�LV�IRU�WKLV�WR�EH�DQ�LQFOXVLYH�SURFHVV�

HVSHFLDOO\�LQYROYLQJ�IDFXOW\��VWDII��DQG�VWXGHQWV��'HGLFDWH�DGHTXDWH�UHVRXUFHV�WR�WKH

SURFHVV�JLYHQ�WKH�PDJQLWXGH�RI�WKH�VLWXDWLRQ�IDFLQJ�KLJKHU�HGXFDWLRQ��ZKLFK�LV�VKDSLQJ

XS�WR�KDYH�HYHQ�PRUH�LPSDFW�WKDQ�WKH�*UHDW�5HFHVVLRQ�

:H�NQRZ�WKDW�IXUORXJKV��HDUO\�UHWLUHPHQWV��DQG�OD\RIIV�DUH�FRPLQJ��%HVW�SUDFWLFHV�VXJJHVW

WKDW�WKLV�VKRXOG�EH�WDUJHWHG��UDWKHU�WKDQ�DFURVV�WKH�ERDUG��DQG�IRU�WKDW�IRFXV�\RX�QHHG

GDWD��&UHDWH�DQ�LQWHUQDO�GDWD�DQG�DQDO\WLFV�WHDP�WR�VXSSRUW�RWKHU�&RYLG����WDVN�IRUFHV�RQ

\RXU�FDPSXV��*DWKHU�EHQFKPDUNLQJ�GDWD�WR�GHWHUPLQH�DUHDV�RI�RYHU��DQG

XQGHULQYHVWPHQW�Ö�XVLQJ�WKLUG�SDUWLHV��FRQVRUWLXPV��DQG�FRQVXOWLQJ�åUPV�DV

DSSURSULDWH�

%H�SUHSDUHG�IRU�ELJ�FKDQJH�HIIRUWV�DQG�PDMRU�FRVW�FXWWLQJ��ERWK�DGPLQLVWUDWLYH�DQG

DFDGHPLF���DQG�LQYHVW�LQ�VWUDWHJLF�GLIIHUHQWLDWLRQ�WR�DGYDQFH�\RXU�FROOHJHØV�ORQJ�WHUP

KHDOWK�DV�ZHOO�DV�VXUYLYH�WKLV�VKRUW�WHUP�FULVLV��,Q�JHQHUDO��\RX�ZLOO�ZDQW�WR�VWULYH�WR�FXW

PRUH�UDWKHU�WKDQ�OHVV��DQG�LI�WKLQJV�WXUQ�SRVLWLYH��\RX�ZLOO�EH�LQ�D�SRVLWLRQ�WR�UH�LQYHVW

DFFRUGLQJ�WR�\RXU�VWUDWHJ\��&RQVLGHU�SDUWQHUVKLSV�ZLWK�RWKHU�XQLYHUVLWLHV��LQ

FRPSOHPHQWDU\�DUHDV�VXFK�DV�RQOLQH�HGXFDWLRQ��VKDUHG�VHUYLFHV��DQG�DFDGHPLF�SURJUDP

RIIHULQJV�

,�ZDQW�WR�HQG�RQ�KRZ�LPSRUWDQW�LW�LV�WR�SXUVXH�KLJK�TXDOLW\�LQ�DOO�WKDW�ZH�GR�Õ�LQ

DFDGHPLFV�DQG�DGPLQLVWUDWLRQ��2XU�JRDO�VKRXOG�EH�WR�åQG�ZD\V�WR�LQFUHDVH�WKH

HIIHFWLYHQHVV�RI�KLJKHU�HGXFDWLRQ��SDUWLFXODUO\�LQ�VWXGHQW�RXWFRPHV�LQ�OHDUQLQJ��JURZLQJ�

DQG�EHFRPLQJ�YDOXH�DGGLQJ�FLWL]HQV�LQ�RXU�ZRUOG�

3DXO�1��)ULJD�LV�D�FOLQLFDO�DVVRFLDWH�SURIHVVRU�DW�WKH�.HQDQ�)ODJOHU�%XVLQHVV�6FKRRO�DW�WKH

8QLYHUVLW\�RI�1RUWK�&DUROLQD�DW�&KDSHO�+LOO��+H�OHDGV�QXPHURXV�VWUDWHJLF�SODQQLQJ

LQLWLDWLYHV�DQG�FR�IRXQGHG�$%&�,QVLJKWV��D�FRQVRUWLXP�RI�XQLYHUVLWLHV�ZRUNLQJ�WR�PDNH

KLJKHU�HGXFDWLRQ�PRUH�HIåFLHQW�DQG�HIIHFWLYH��9LVLW�WKH�ZHEVLWH�IRU�DUWLFOHV��VOLGH�GHFNV�

DQG�DGGLWLRQDO�PDWHULDO�UHODWHG�WR�EXGJHWLQJ�DQG�EHQFKPDUNLQJ�
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7KLV�DUWLFOH�LV�SDUW�RI�

&RURQDYLUXV�+LWV�&DPSXV
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