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COURSE DESCRIPTION
This course provides a basic understanding of the financial activities of governments at all levels in the United States. It is usually taken during the first year. The course acquaints students with the purposes, characteristics, processes, and operations of financial management systems and develops their capabilities to analyze financial operations, coordinate such operations with relevant public policies and programs, and effectively manage the financial resources of public entities. Topics in the course include: the economic, political, and administrative environment of financial management systems and operations; budgeting theory and practice--including program and performance budgets; accounting and internal control; financial reporting; auditing--financial and performance; debt management; treasury and cash management; and revenue/tax administration.
PREREQUISITES
NONE
SECTION DESCRIPTION
Public financial management (PFM) involves the administering, leveraging and optimizing of scarce government fiscal resources.  In this sense, PFM draws on several disciplines including economics, accounting, political science and finance. This course can be broken down into three sections: expenditure policy, revenue policy and financial reporting/condition analysis.  The course begins with the expenditure of fiscal resources for day-to-day activities through the operating budgeting process.  It then proceeds to capital budgeting which involves spending on long-lived assets like roads, buildings and bridges.  Within capital budgeting the course delves into the ways federal, state and local governments finance their capital activities mainly through the sale of treasury and municipal securities.  Following the expenditure topic, the course focuses on the myriad way governments raise revenues including a discussion of income, sales and property taxes as well as grants and various user fees.  The final section details issues related to financial reporting the manner in which one can assess a government’s financial condition. This section involves analyzing government financial statements and thus relies on the application of financial and accounting principles to a government’s financial reports.
LEARNING OUTCOMES
The goals of this course are to provide you with a working knowledge of the processes, principles and techniques employed by those who develop, manage and analyze budgets and financial statements in the public sector.  Upon completion of the course, students should be able to:
· Understand the importance of the budget to the management process
· Utilize various budget tools to help make resource allocation decisions
· Use time value of money (TVM) concepts to calculate discounted cash flows and understand TVM’s role in management and policy decision-making
· Assess different capital finance strategies and instruments employed by governments
· Analyze various government tax systems and structures along multiple principles of taxation
· Understand basic principles of financial reporting
· Interpret and analyze various financial documents and statements
READINGS

Due to the breadth of the PFM field, students should expect a significant reading workload in this course.  The readings will be split between technical and application types.  The required textbooks for purchase/rental are Fiscal Administration by John Mikesell (Wadsworth Cengage Learning), 10th Edition (2017) and Irene. S. Rubin, The Politics of Public Budgeting: Getting and Spending, Borrowing and Balancing (Sage CQ Press), 9th Edition (2019) which represent the primary technical readings.  
Except for the required textbooks, all the required readings will be made available on Canvas as a pdf document or via a website link in the syllabus.  The technical readings will also be drawn from the following textbooks, which are not required for purchase for this course but may be helpful in your professional careers.

Greg C. Chen, Lynne A. Weikart and Daniel W. Williams. Budget Tools: Financial Methods in the Public Sector (CQ Press), 2nd Edition (2014)

Charles K. Coe. Governmental and Nonprofit Financial Management (Management Concepts) (2007) (This is a high-level overview of PFM practices)

Michael H. Granof, Saleha B. Khumawala, Thad D. Calabrese and Daniel L. Smith, Government and Not-For-Profit Accounting: Concepts and Practices (Wiley), 7th Edition (2016)

Craig L. Johnson, Martin J. Luby and Tima T. Moldogaziev. State and Local Financial Instruments: Policy Changes and Management Practices (Edward Elgar Publishing Limited) (2014)
The application readings will be a mix of journal articles, research/technical reports, case studies, financial reports and newspaper articles to illuminate various course concepts.   
Additional Reading Materials: You are strongly encouraged to regularly read the New York Times, Wall Street Journal and local or regional media outlets such as the Austin American Statesman and Texas Tribune.  PFM issues are very much in the news these days and we will be engaging the media as a context for learning and applying the ideas in this course.
ASSIGNMENTS, GRADING AND COURSE EXPECTATIONS
7 Problem Sets/Memos (5% each):
35%

Midterm Examination:


25%





Final Examination:


25%
Group Debate



15%

Grades will be based on seven problem sets/memos, midterm examination, final examination and a group debate.  The problem sets will be marked satisfactory or unsatisfactory (i.e., the student will receive full credit or no credit).  Solutions to the problem sets will be posted on Canvas after the due date. The examinations and problem sets will consist of questions that involve problem solving and conceptual analysis.  Details on the group paper/debate will be provided later in the semester.  
All assignments are due at the beginning of class via electronic submission to the Canvas submission folder, except where noted.  Late work will not be accepted. I will consider making individual exceptions to this policy, but only if an exception is requested in advance, is legitimate, and can be documented.  

Grading Scale
	A     94-100
	A-     90-93
	B+     87-89
	B     84-86

	B-    80-83
	C+    77-79
	C       74-76
	C-    70-73

	D+   67-69
	D      64-66
	D-     60-63
	F     Below 60


Students are expected to attend each class and to be present when each class begins so as not to waste precious class time. The quality of any graduate seminar is driven by the contributions of the students.  You are expected to read and comprehend each of the readings assigned for that week.  Your responsibilities as a seminar participant include offering thoughts on topics and discussion points, helping to integrate ideas, addressing the questions raised by other students and/or the instructor, and generally contributing to classroom discussion.  
Students are required to prepare for class discussions by reading the appropriate textbook and additional readings prior to each class.  Class lecture notes will be available for download on Canvas by the afternoon of the class meeting. If you miss a class, it is the sole responsibility of the student to find out from another student what he/she missed in class due to any absence and it is the student’s responsibility to get class notes from a classmate. 
The use of recording devices in class is prohibited except as permitted and/or facilitated by the instructor.  While unable to be monitored in an online setting, the use of laptop computers in the classroom is a privilege.  Please do not use class time for checking e-mail, surfing the web or working on assignments for other courses.   
Academic Integrity
Students are expected to respect the LBJ School's standards regarding academic dishonesty. You owe it to yourself, your fellow students, and the institution to maintain the highest standards of integrity and ethical behavior. A discussion of academic integrity, including definitions of plagiarism and unauthorized collaboration, as well as helpful information on citations, note taking, and paraphrasing, can be found at the Office of the Dean of Students web page. (http://deanofstudents.utexas.edu/conduct/) and the Office of Graduate Studies (http://www.utexas.edu/ogs/ethics/transcripts/academic.html). The University has also established disciplinary procedures and penalty guidelines for academic dishonesty, especially Sec. 11.504 in Appendix C of the Institutional Rules on Student Services and Activities section in UT's General Information Catalog. 
In this course, we may use generative AI tools (such as ChatGPT) to examine the ways in which these kinds of tools may inform our exploration of the topics of the class. You will be informed as to when and how these tools will be used, along with guidance for attribution if/as needed. Any use of generative AI tools outside of these parameters constitutes plagiarism and will be treated as such.
Students with Disabilities
Any students with disabilities may request appropriate academic accommodations from the Division of Diversity and Community Engagement, Services for Students with Disabilities, http://ddce.utexas.edu/disability/
Emergency Evacuation Routes

The following recommendations regarding emergency evacuation from the Office of Campus Safety and Security, 512-471-5767, Campus Safety | The University of Texas at Austin (utexas.edu): 
a. Occupants of buildings on The University of Texas at Austin campus are required to evacuate buildings when a fire alarm is activated. Alarm activation or announcement requires exiting and assembling outside. 

b. Familiarize yourself with all exit doors of each classroom and building you may occupy. Remember that the nearest exit door may not be the one you used when entering the building. 

c. Students requiring assistance in evacuation shall inform their instructor in writing during the first week of class. In the event of an evacuation, follow the instruction of faculty or class instructors. 

d. Do not re-enter a building unless given instructions by the following: Austin Fire Department, The University of Texas at Austin Police Department, or Fire Prevention Services office. 

e. Behavior Concerns Advice Line (BCAL): 512-232-5050 
f. Link to information regarding emergency evacuation routes and emergency procedures can be found at: https://preparedness.utexas.edu/safety/emergency-terms
University Electronic Mail Notification Policy

I will use e-mail and Canvas announcements as the means of communication with students in this course.  You will be responsible for checking your e-mail regularly, recognizing that certain communications may be time-critical. The University of Texas recommends that you check e-mail daily and requires you to check at least twice per week. You are responsible for keeping the University informed of e-mail address changes.  The complete text of this policy and instructions for updating your e-mail address are available at University Electronic Mail Student Notification Policy | IT@UT | | The University of Texas at Austin (utexas.edu).

About Canvas and Zoom
Check the course Canvas site regularly for class work and announcements or request that Canvas sends you a daily update. The university's IT staff occasionally schedules downtimes for the Canvas site, as noted on the Canvas login page. Scheduled downtimes are not an excuse for late work. The ITS Help Desk at 475-9400 provides technical support for Canvas Monday - Friday, 8 am to 5 pm. http://www.utexas.edu/its/helpdesk/
Zoom links, when needed, are available through our Canvas site.

Religious Holidays

By UT Austin policy, you must notify me of your pending absence at least fourteen days prior to the date of observance of a religious holy day. If you must miss a class, an examination, a work assignment, or a project in order to observe a religious holy day, you will be given an opportunity to complete the missed work within a reasonable time after the absence. 
Campus Safety and Wellness Resources

More information on how to sign up for emergency text alerts, contact information for various UT offices, wellness resources, and campus initiatives relating to safety and/or wellness can be found at https://www.utexas.edu/campus-life/safety-and-security
Harassment Reporting Requirements
Senate Bill 212 (SB 212), which took effect as of January 1, 2020, is a Texas State Law that requires all employees (both faculty and staff) at a public or private post-secondary institution to promptly report any knowledge of any incidents of sexual assault, sexual harassment, dating violence, or stalking "committed by or against a person who was a student enrolled at or an employee of the institution at the time of the incident". Please note that both the instructor and the TA for this class are mandatory reporters and MUST share with the Title IX office any information about sexual harassment/assault shared with us by a student whether in-person or as part of a journal or other class assignment. Note that a report to the Title IX office does not obligate a victim to take any action, but this type of information CANNOT be kept strictly confidential except when shared with designated confidential employees.  A confidential employee is someone a student can go to and talk about a Title IX matter without triggering that employee to have to report the situation to have it automatically investigated. A list of confidential employees is available on the Title IX website. 
FERPA AND CLASS RECORDINGS

Class Recordings: In the event they are made by the instructor, class recordings are reserved only for students in this class for educational purposes and are protected under FERPA. The recordings should not be shared outside the class in any form. Violation of this restriction by a student could lead to Student Misconduct proceedings.
COURSE OUTLINE
The following describes the weekly subject matter and assignments covered in the course.

Week 1 (August 23): Course overview and PFM context
Reading assignment:

Technical

· Mikesell, chapter 1 (1-5, 34-40)

Application

· Funkhouser, Mark. 2015. “The Most Important Question in Government: Where’s the Money?”, Governing, March 25 http://www.governing.com/gov-institute/funkhouser/gov-money-government-question.html
· Congressional Budget Office. 2023. “2023 Long-term Budget Outlook,” June The 2023 Long-Term Budget Outlook (cbo.gov) (skim)
· National Association of State Budget Officers. 2023. Fiscal Survey of States, Spring, NASBO_Spring_2023_Fiscal_Survey_of_States_S.pdf (higherlogicdownload.s3.amazonaws.com) (skim)
· Smith, Carl. 2022. “City finances are stronger, but uncertainty lies ahead.” Governing, October 17 City Finances Are Stronger, but Uncertainty Lies Ahead (governing.com)
· New York Times Editorial Board. 2023. “America is Living on Borrowed Money.” New York Times, July 5 – available on Canvas
· Committee for a Responsible Federal Budget. 2023. “Rising Debt Could Reduce Income Growth by One Third” August 3, Rising Debt Could Reduce Income Growth by One-Third | Committee for a Responsible Federal Budget (crfb.org)
· Krugman, Paul. 2023. “Wonking Out: Death, Napolean and Debt, New York Times, May 19 – available on Canvas
Written assignment:
· None
Week 2 (August 30): Budgetary politics
Reading assignment:

Technical

· Key, VO. 1940. “The Lack of a Budgetary Theory.” The American Political Science Review, vol. 34, no. 6 – available on Canvas (skim)

· Rubin, chapters 1, 2, 5 and 6

· Mikesell, chapter 2 (pp. 87-98)

Application
· Meyers, Roy, 2014. “The Implosion of the Federal Budget Process: Triggers, Commissions, Cliffs, Sequesters, Debt Ceilings and Shutdown.” Public Budgeting & Finance – available on Canvas (skim)
· Collender, Stanley. 2018. “The budget process works just as Congress wants it, shutdown threats and all.” Washington Post, March 21 – available on Canvas
· Granof, Michael 2021. “Congress should be required to vote yearly on an all-inclusive budget.” The Hill, April 6 https://thehill.com/opinion/finance/546254-congress-should-be-required-to-vote-yearly-on-an-all-inclusive-budget
· MacGuineas, Maya. 2023. “Doing nothing on Social Security and Medicare will be a painful and costly decision.” Dallas Morning News, March 9, Doing nothing on Social Security and Medicare will be a painful and costly decision (dallasnews.com)
Written assignment:
· None
Week 3 (September 6): Operating budgets
Reading assignment:

Technical

· Mikesell, chapters 2 (pp. 55-80), 4 and 5
Application
· 2023 Chicago Budget Overview 2023-OVERVIEW.pdf (chicago.gov) (skim pages 1 through 58)
· Civic Federation. 2022. “City of Chicago Proposed FY 2023 Budget - Analysis and Recommendations” final_city_of_chicago_fy2023_budget_analysis.pdf (civicfed.org) (skim pages 1 through 19)
Written assignment:
· Problem Set/Memo 1
Week 4 (September 13): Operating budgets (continued)
Reading assignment:

Technical

· Mikesell, chapters 3 and 6

· Chen et. al, chapter 3 – available on Canvas (read only pages 12-21)
Application

· Goodman, Josh. 2011. “Budget Gimmicks Explained: Five Ways States Hide Deficits.” Pew Trusts http://www.pewtrusts.org/en/research-and-analysis/blogs/stateline/2011/06/23/budget-gimmicks-explained-five-ways-states-hide-deficits
· Walters, Jonathan. 2014. “Richard Ravitch: How Budgets Really Work” Governing, April 21 http://www.governing.com/news/headlines/gov-richard-ravitch-how-budgets-really-work.html
· Farmer, Liz. 2013 “What Other Cities Can Learn from Baltimore’s Outcome-based Budgeting.” Governing, November 8 http://www.governing.com/news/headlines/gov-what-other-Cities-Can-Learn-from-Baltimores-Budget.html
· Dilday, KA. 2020. “How to Make Sure City Budgets Prioritize Racial Equity.” Bloomberg CityLab, September 28, https://www.bloomberg.com/news/articles/2020-09-28/ways-city-budgets-can-prioritize-racial-equity
· Kavanaugh, Shayne and Jake Kowalski. 2021. “The Basics of Equity in Budgeting.” Government Finance Officers Association. 80d22a0b-d880-4387-96a1-a1872d226aab_GFRFeb2021-Equity-Budgeting.pdf (prismic.io)
Written assignment:
· Problem Set/Memo 2
Week 5 (September 20): Capital budgeting
Reading assignment:

Technical

· Mikesell, chapter 7

Application

· White House. 2021. “Fact Sheet: Historic Bipartisan Infrastructure Deal”, https://www.whitehouse.gov/briefing-room/statements-releases/2021/07/28/fact-sheet-historic-bipartisan-infrastructure-deal/, July 28.

· Penn-Wharton Budget Model. 2021. “Updated Bipartisan Senate Infrastructure Deal: Budgetary and Economic Effects” August 5, https://static1.squarespace.com/static/55693d60e4b06d83cf793431/t/61133cbf3546460e744727f7/1628650688118/Updated+Bipartisan+Senate+Infrastructure+Deal_Budgetary+and+Economic+Effects.pdf
· Race Forward: The Center for Racial Justice Innovation. 2013. “Racial Equity Impact Assessment” https://www.raceforward.org/sites/default/files/RacialJusticeImpactAssessment_v5.pdf
· Flyvbjerg, Bent and Dirk. W. Bester. 2021. “The Cost-Benefit Fallacy: Why Cost-Benefit Analysis is Broken and How to Fix It” Journal of Benefit-Cost Analysis 12(3) – available on Canvas (skim)
Written assignment
· Group Debate 1
Week 6 (September 27): Capital budgeting (continued)
Reading assignment:

Technical and Application

· Chicago P3 case readings (OIG report and William Blair report) – available on Canvas – please read thoroughly as we will use this entire class session to discuss this case
Written assignment

· Problem Set/Memo 3
Week 7 (October 4): Debt management
Reading assignment:

Technical

· Coe, chapter 6 – available on Canvas
· National Association of State Budget Officers. 2014. Capital Budgeting in the States, chapter 4 https://higherlogicdownload.s3.amazonaws.com/NASBO/9d2d2db1-c943-4f1b-b750-0fca152d64c2/UploadedImages/Reports/Capital%20Budgeting%20in%20the%20States.pdf
· Johnson et al., Appendix B – available on Canvas
Application

· Moody’s Investors Service. 2016. “Credit Opinion: City of Austin, Texas” – available on Canvas
· Williamson, Richard. 2020. “Austin loses triple-A rating ahead of $271 million bond sale.” The Bond Buyer, September 8 – available on Canvas
· Chicago Tribune “Chicago Broken Bonds” series http://apps.chicagotribune.com/bond-debt/
· Action Center on Race and the Economy, Police Brutality Bonds, https://acrecampaigns.org/wp-content/uploads/2020/06/ACRE_PBB_2020_2.pdf
· Wynn, Sarah. 2019. “Millennials show increasing interest in impact muni bonds” The Bond Buyer, January 11 – available on Canvas
Written assignment

· Problem Set/Memo 4
· Group Debate 2

Week 8 (October 11): Midterm examination

Week 9 (October 18): Taxation principles
Reading assignment:

Technical

· Mikesell chapter 8
Application

· Vermeer, Timothy. 2022. “The Impact of Individual Income Tax Changes on Economic Growth.” The Tax Foundation  The-Impact-of-Individual-Income-Tax-Changes-on-Economic-Growth-2.pdf (taxfoundation.org)
· Cohen, Patricia. 2015. “Study Finds Local Taxes Hit Lower Wage Earners Harder” New York Times, January 14– available on Canvas
· Blackman, Andrew. 2015. “The Surprising Relationship Between Taxes and Charitable Giving” Wall Street Journal, December 12– available on Canvas
· Hodge, Scott. 2016. “The Compliance Costs of IRS Regulations.” Tax Foundation, June TaxFoundation_FF512.pdf
· Granof. Michael. 2016. “US is Going for the Gold in all the Wrong Ways.” Austin American Statesman, October 7 – available on Canvas
Written assignment
· Group Debate 3
Week 10 (October 25): Income and consumption taxation
Reading assignment:

Technical

· Mikesell chapters 9 and 10
Application
· Saunders, Laura. 2018. “Top 20% of Americans Will Pay 87% of Income Tax” Wall Street Journal, April 6 Top 20% of Americans Will Pay 87% of Income Tax - WSJ
· New York Times Editorial Board. 2019. “State and Local Taxes are Worsening Inequality” New York Times, July 20 https://www.nytimes.com/2019/07/20/opinion/sunday/inequality-taxes.html?smid=nytcore-ios-share
· Tharpe, Wesley. 2019 “Plan to Ditch Flat Tax is Right for Illinois.” Center on Budget and Policy Priorities Illinois, March 11 http://www.offthechartsblog.org/in-illinois-a-chance-to-fix-a-constitutional-flaw/
· Stone, Lyman. 2014. “Response to CBPP: Flat Income Taxes Don’t Endanger Public Finances or Create Inequality.” April 28 Response to CBPP: Flat Income Taxes Don’t Endanger Public Finances or Create Inequality | Tax Foundation
· Rogoff. Kenneth. 2019. “The Benefits of a Progressive Consumption Tax.” Project Syndicate, September 3 https://www.project-syndicate.org/commentary/benefits-of-progressive-income-tax-by-kenneth-rogoff-2019-09?a_la=english&a_d=5d6e702d4273681dc408af03&a_m=&a_a=click&a_s=&a_p=%2Farchive&a_li=benefits-of-progressive-income-tax-by-kenneth-rogoff-2019-09&a_pa=&a_ps=&barrier=accesspaylog
Written assignment

· Problem Set/Memo 5
· Group Debate 4
Week 11 (November 1): Property taxation and other government revenues
Reading assignment:

Technical

· Mikesell chapters 11 and 12
Application
· Autullo, Ryan. 2023. “Showdown looms over property tax relief.” Austin American Statesman, April 4 –  available on Canvas
· Grotto, Jason. 2017. “The Tax Divide: An Unfair Burden.” Chicago Tribune, June 10 The Tax Divide -- Chicago Tribune
· Craver, Jack. 2017. “Travis tax appraisers tout new techniques assessing property values.” Austin Monitor, April 10. https://www.austinmonitor.com/stories/2017/04/travis-tax-appraisers-tout-new-techniques-assessing-property-values/.
· Zorn, Eric. 2014. “Four reasons why Mayor Emanuel should reject a city income tax.” Chicago Tribune, April 11 http://blogs.chicagotribune.com/news_columnists_ezorn/2014/04/city-income-tax.html
· Klacik, Drew and Samuel Nunn. 2001. “A Primer on Tax Increment Financing” in Tax Increment Financing and Economic Development, (SUNY Press) Craig Johnson and Joyce Mann, eds.– available on Canvas
· Jason, Will. 2019. “Vermont attempts a kindler, gentler TIF – but will it work?”  Lincoln Land Institute, August https://www.lincolninst.edu/publications/articles/economic-development
· Peteritas, Brian. 2013. “The Risks of Relying on User Fees.” Governing, March 28 article http://www.governing.com/columns/smart-mgmt/col-risks-of-raising-non-tax-revenue.html
· Urban Institute. 2021. “State and Local Backgrounders: Lotteries, Casinos, Sports Betting and Other Types of State-Sanctioned Gambling.” https://www.urban.org/policy-centers/cross-center-initiatives/state-and-local-finance-initiative/state-and-local-backgrounders/lotteries-casinos-sports-betting-and-other-types-state-sanctioned-gambling
Written assignment
· Group Debate 5
Week 12 (November 8): Financial accounting and reporting
Reading assignment:

Technical

· Granof chapters 1 and 2 – available on Canvas
Application

· City of Austin, Texas 2022 CAFR annual_comprehensive_financial_report_2022.pdf (austintexas.gov)
(browse this)

· Granof, Michael. 2016. “Candidates touting huge spending cuts live in a fairy tale.” Dallas Morning News, March 2 http://www.dallasnews.com/opinion/commentary/2016/03/02/michael-granof-candidates-touting-huge-spending-cuts-live-in-a-fairy-tale
· Dioguardi, Joseph. 2013. “Why we need accrual accounting in Washington.” The Hill September 13 http://thehill.com/blogs/congress-blog/economy-a-budget/322139-why-we-need-accrual-accounting-in-washington
Written assignment

· Problem Set/Memo 6
Week 13 (November 15): Financial accounting and reporting (continued)
Reading assignment:

Technical

· Granof chapter 10 (pp. 419-427) – available on Canvas

· Granof chapter 11 (pp. 474-492) – available on Canvas

· Peng chapters 1 and 6 – available on Canvas

Application

· Pew Trusts. 2021. “The State Pension Funding Gap: Plans Have Stabilized in Wake of Pandemic.” September 14,  The State Pension Funding Gap: Plans Have Stabilized in Wake of Pandemic | The Pew Charitable Trusts (pewtrusts.org)
· McGeeHee, Lucas. 2018. “States must do more to address Other Post-Employment Benefit liabilities.” The Bond Buyer, October 18 https://www.bondbuyer.com/opinion/create-opeb-trust-to-address-other-post-employment-benefits-liabilities
Written assignment
· None
Week 14 (November 22): Fall Break – NO CLASS

Week 15 (November 29): Financial Condition Analysis
Reading assignment:

Technical

· Granof chapter 11 (pp. 492-510) – available on Canvas
· Coe, Charles. 2008. “Preventing Local Government Fiscal Crises: Emerging Best Practices.” Public Administration Review July/August article – available on Canvas

Application

· Mier, Chris. 2016. “The Problem with Ranking State Fiscal Performance.” The Bond Buyer, August 26 – available on Canvas

· City of San Antonio. 2023. “City of San Antonio Bond Rating Reaffirmed by Moody’s.” January 23, City of San Antonio Aaa Bond Rating Reaffirmed by Moody’s - City of San Antonio
· Pew Charitable Trusts. 2020. “By the Numbers: A Look at Municipal Bankruptcies over the Lat 20 Years. July 6 https://www.pewtrusts.org/en/research-and-analysis/articles/2020/07/07/by-the-numbers-a-look-at-municipal-bankruptcies-over-the-past-20-years
· Moody’s Investors Service.  2020. “Social unrest and underlying inequality pose fiscal and governance credit risks” – available on Canvas
· Moody’s Investors Service. 2020. “Cities shift funds as focus on policing grows; credit impacts hinges on costs, social risk.” – available on Canvas
Written assignment

· Problem Set/Memo 7
· Group Debate 6
Week 16 (Week of December 4): Final Examination, Day/Time TBD
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