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NOTICE 
 
 
THE FINANCE & FACILITIES COMMITTEE OF THE WORCESTER STATE UNIVERSITY BOARD OF 
TRUSTEES WILL MEET AT 3:00 P.M. ON MONDAY, APRIL 4, 2016 IN THE PRESIDENT’S 
CONFERENCE ROOM, 2nd FLOOR OF THE HELEN G. SHAUGHNESSY ADMINISTRATION BUILDING. 
 
 
1. CALL TO ORDER 
 
2. WSU INVESTMENT ACCOUNT PRESENTATION (materials to follow) 
 
3. UNDERGRADUATE FEE APPROVAL  
 
4. ADJOURNMENT 
 
 
               

                  
Judith St. Amand 

                March 29, 2016 
 
 
 
FINANCE & FACILITIES COMMITTEE 
Trustee Craig Blais, Chair 
Trustee George Albro  
Trustee Aleta Fazzone 
Trustee Stephen Madaus 
Trustee Shirley Steele 
Trustee Marina Taylor 
Trustee Ronald Valerio, Ex-Officio Voting Member 
President Barry Maloney, Ex-Officio Non-Voting Member 
 
All trustees are welcome at committee meetings. 



WSU Board of Trustees       April 4, 2016 
 

Finance & Facilities Votes 
 
 

Upon a motion made and seconded, it was 
 
VOTED: to approve a $345.25 per year general fee increase for FY 2017 as 
  described and presented in the March 28th memo from VP Kathleen 
  Eichelroth to President Maloney. 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to adjourn the meeting at 
 
 
 



Worcester State University
Finance & Facilities Subcommittee of the Board 

Jeremy N. Baker, CFA
Senior Wealth Manager

Peter Balesano
Senior Director

March 30, 2016Prepared for:

BNY Mellon Wealth Management

CONFIDENTIAL
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BNY Mellon Wealth Management 

Fixed Income Investments
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BNY Mellon Wealth Management 
FIXED INCOME INVESTMENTS

As of 12/31/15
*Senior management team.

Dedicated Team with Exclusive Focus on Wealth Management Clients

Fixed Income Team

Total Team 35+ professionals

Average Experience* 26 years

Average Tenure* 19 years

Assets under Management $29 billion

Centralized Professionals

6 credit analysts
5 traders

4 trading/portfolio manager assistants
4 client reporting specialists

1 attribution/performance analysts

Tax-Exempt Fixed Income Taxable Fixed Income

Portfolio Managers 12 6 

Average Experience 17 years 25 years

Assets under Management $22 billion $7 billion

Approximate Relationships 1,000 300

Average Account Size $10 million $15 million

3



Fixed Income Investments  

Objective
• To provide clients with a conservative fixed income portfolio structured around the benchmark, focused on preserving principal

and maintaining liquidity, while controlling volatility and generating a consistent level of after-tax income 

Philosophy
• We believe that our clients’ fixed income objectives are best met through active, total return management that includes:

– Multi-dimensional search for value
• Seeking value by uncovering market inefficiencies
• Managing interest rate sensitivity

– Adherence to established, conservative benchmarks
– Disciplined risk control

• Minimizing risk to protect capital
– A tax-efficient approach

No investment strategy or risk management technique can guarantee returns in any market environment. 
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Fixed Income Process
A MULTIDIMENSIONAL APPROACH

Maintain Discipline
• Strict adherence to a proven process
• Intensive, expert research of economic and risk

factors

Set Strict Policy Limits
• Extreme positions avoided
• Sector diversification guidelines
• Quality, investment-grade securities

Assess Portfolio Risk
• Simulations of economic and investment conditions
• Scenario testing of portfolio strategies
• Continuous portfolio monitoring

Conduct Independent Credit Analysis
• Continual assessment and review of credit quality by

municipal and taxable credit analysts
• Internal ratings assigned to each credit

Risk Control

Investment decisions controlled by credit experts and policy limits

Top Down

Manage
Policy Ranges

  Bottom Up

Continually Assess Credit Quality

No investment strategy or risk management technique can guarantee returns in any market environment. 
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Rating 
Assignment

Credit Team Conducts Thorough and Continuous Review of Qualitative and Quantitative Data

Credit Analysis

Ongoing
Analysis 

Research and Analyze Prospective Bonds 
• Underlying obligor
• Leverage metrics
• Economic indicators
• Financial statements

Assign Independent, Internal Bond Ratings 
• Collaborative review of analyst findings
• Assignment of ratings

– Lower grade holdings require committee approval

Continually Monitor Bond Holdings
• Ratings agency updates, price deviations and headline news
• Weekly and monthly meetings to strategize sector positioning
• Site visits, meetings and conventions with issuers, government officials, corporate finance

officers and credit agencies
• Formal annual review of each holding
• Current ratings and perspective shared across fixed income team in proprietary database

– Significant changes in credit ratings and outlooks communicated to portfolio managers for
immediate action

• Current performance data
• Cash flow generation
• Legal and tax covenants
• Relative value

Rigorous
Assessmentsmen

Assignmentssignmen

+/-

No investment strategy or risk management technique can guarantee returns in any market environment. 
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Investment Policy Statement 
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INVESTMENT GUIDELINES AND OBJECTIVES 
WORCESTER STATE UNIVERSITY – TRUST FUND IMA 

BNY MELLON WEALTH MANAGEMENT TAXABLE BONDS

The investment guidelines and objectives stated below govern the management of the Fixed Income assets of (“Client”).  

Objectives 

To maximize income for The Client, consistent with the objectives of preserving capital and earning a competitive rate of return relative to the specified 
benchmark. Secondarily, the account shall have the objective of maintaining reasonable liquidity. The account is not subject to Federal income taxes.  

Relative and absolute net-of-fees portfolio performance is important.  The portfolio is expected to be structured and managed against the Barclays 
Capital Intermediate Government Index. The average duration of the portfolio may be extended beyond the parameters (80%-120%) of the current 
Benchmark as market conditions dictate and with approval of the Client. 

Allowable Securities 
Allowable securities include but are not limited to, US Government Securities including Treasury Issues, TIPs, Federal Agency 
Obligations, Debt of Various State and Local Governments  and Political Sub-divisions (federally taxable municipal bonds), and 
Repurchase Agreements. 

Cash Equivalent Investments. This portfolio should remain as fully invested as practical once the account becomes fully funded.  Normally, cash 
balances will be held to less than 10% of the value of the portfolio.  Cash in the account will be swept into a custodial money market instrument 
specified by The Client. 

Private Placements. Debt investments in private placements will not be made without the prior written consent of The Client. 

Diversification and Credit Quality.  The portfolio shall: 
♦ Maintain an effective duration for the portfolio of between 80% and 120% of the Benchmark’s effective duration.
♦ Individual securities must be rated mid-A or better at the time of purchase by at least one NRSRO or determined by our research team to

be rated mid-A or better.
♦ No single obligor will represent more than five percent of the total assets. No restriction as to amount invested in obligations issued,

insured, or guaranteed by the United States Government.
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Leverage.  Explicit use of leverage in the portfolio will not be undertaken without the prior written consent of The Client.  Leverage is herein defined 
as a situation in which the portfolio as a whole is more than 100% invested in the securities permitted by these guidelines. 

Time Horizon 
Consistent with the philosophy of intermediate to long-term management, the portfolio shall be managed with an investment horizon of at least three 
years. 

Review and Modification 

1. These guidelines shall be reviewed periodically and revised or confirmed as appropriate.

2. Any changes deemed necessary by either the manager or by The Client will be agreed upon by both parties and confirmed in writing.

Guidelines 

This is not a legal document and has not been reviewed by legal counsel.  It is a discretionary document that provides guidance to the “The Client” and 
BNY Mellon Wealth Management. 
Subject to the following guidelines, the portfolio manager has full discretion in investment decisions.   

This IPS was updated by: 
Jeremy N. Baker, CFA, Senior Portfolio Manager 
BNY Mellon Wealth Management 
March, 2016 
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Portfolio Analysis
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Taxable Fixed Income 

Portfolio Review as of 03/24/2016:
0 WORCESTER ST UNIV-TR FUND-IMA
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Taxable Fixed Income Summary 
0 WORCESTER ST UNIV-TR FUND-IMA 

Benchmark index belongs to the Barclays family of Indices. The rating logic is 13the Barclays Index Rating.

Portfolio Summary as of 03/24/2016

RATING PROFILE SECTOR PROFILE 
Portfolio Avg. Rating = AAA / Aaa
U.S. Government Intermediate Index Avg. Rating = AAA / Aaa
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Treasuries (57.3%)
Agencies (42.7%)

Market Value (plus accrued) $ 20,223,233 Market Value (no accrued) $ 20,107,125
Average Rating AAA / Aaa Total Annualized Coupon Income $ 509,779
Average Effective Duration 3.5 years Net Annual Amortizations (-)/ Accretions (+) $ -131,097/ $13,938

Average Life 3.8 years Net Annualized Income $ 392,620
Average Yield (To Worst) 1.18% Average Coupon 2.64%
Average Book Yield 2.04% Current Yield 2.54%
Estimated Unrealized Gain/Loss $ 604,527 Average Market Price $ 104.29
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Portfolio Profile Report

Benchmark index belongs to the Barclays family of Indices. The rating logic is the Barclays Index Rating.

Portfolio 10014593000

Market Value $ 20,223,233

Pricing Date 03/23/2016

Benchmark* U.S. Government Intermediate 

Benchmark Pricing Date 02/29/2016

Statistics (MV Weighted) Portfolio Index Diff

Effective Duration (yrs) 3.55 3.85 -0.30

Eff Duration vs Index (%) 92.21

Average Life (yrs) 3.75 4.09 -0.34

Yield to Maturity (%) 1.18 1.12 0.06

Yield to Worst (%) 1.18 1.12 0.06

Average Credit Quality AAA AAA

Average Coupon (%) 2.64 1.83 0.81

Average Price ($) 104.29 102.82 1.47

Current Yield (%) 2.54 1.78 0.76

Credit Quality %Portfolio %Index %Diff

AAA 97.53 97.50 0.03

AA 2.47 2.50 -0.03

A - - -

BBB - - -

<BBB - - -

NR - - -

Effective Duration (yrs) %Portfolio %Index %Diff

NA 2.47 - 2.47

<0 - - -

0 to 1 18.59 0.69 17.90

1 to 3 28.38 42.37 -13.99

3 to 4 11.45 14.21 -2.76

4 to 6 20.57 24.65 -4.08

6 to 8.5 18.54 15.51 3.03

>8.5 - 2.58 -2.58

Eff Maturity (Avg Life yrs) %Portfolio %Index %Diff

< 0 - - -

0 to 1 18.59 0.01 18.58

1 to 3 27.60 41.57 -13.97

3 to 5 22.89 28.89 -6.00

5 to 10 30.92 29.53 1.39

10 to 20 - - -

> 20 - - -

Final Maturity (yrs) %Portfolio %Index %Diff

< 0 - - -

0 to 1 18.59 - 18.59

1 to 3 27.60 40.67 -13.07

3 to 5 22.89 28.80 -5.91

5 to 10 30.92 30.53 0.39

10 to 20 - - -
> 20 - - -

Coupon %Portfolio %Index %Diff

< 3% 66.25 89.61 -23.36

3% to 4% 27.26 6.31 20.95

4% to 5% 1.55 1.25 0.30

5% to 6% 4.95 0.57 4.38

6% to 7% - 0.46 -0.46

> 7% - 1.81 -1.81

Sector Weightings %Portfolio %Index %Diff

Treasuries 57.31 92.72 -35.41

U.S. TIPS - - -

Govt Related | Agencies 42.69 7.28 35.41

Govt Related | Loc Auth - - -

Govt Related | Sovereign - - -

Govt Related | Supranatl - - -

Corporates | Financial - - -

Corporates | Industrial - - -

Corporates | Utility - - -

Securitized | ABS - - -

Securitized | CMBS - - -

Securitized |MBS Pass - - -

Securitized |Covered - - -

Securitized |CMO - - -

N/A - - -

14
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Portfolio Profile
AS OF 03/24/2016 BASED ON 03/23/2016 PRICING

AVERAGE LIFE PROFILE 

Portfolio Average Life = 12/23/2019 (3.75 years)
U.S. Government Intermediate Index Average Life  = 04/03/2020 (4.09 years)
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EFFECTIVE DURATION PROFILE 

Portfolio Avg. Duration = 3.55 years
U.S. Government Intermediate Index Avg. Duration = 3.85 years
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Portfolio Profile 
AS OF 03/24/2016 BASED ON 03/23/2016 PRICING

COUPON PROFILE 

Portfolio Avg. Coupon 2.64
U.S. Government Intermediate Index Avg. Coupon 1.83

2.
7%

19
.0

%
20

.3
%

44
.0

%

44
.3

%
27

.6
%

26
.5

%
6.

0%
1.

6%
1.

2%
4.

8%
0.

5%

0.
3%

0.
4%

0.
8%

0.
2%

<0
.0

1%

P
ar

 (%
)

0-1 1-2 2-3 3-4 4-5 5-6 6-7 7-8 8-9 9-1
0

>1
0

0%

10%

20%

30%

40%

50%

SECTOR PROFILE

Portfolio
U.S. Government Intermediate Index

57
.3

%

92
.7

%

42
.7

%

7.
3%

M
ar

ke
t V

al
ue

 (%
)

Trea
su

rie
s

Age
nc

ies

OTHER

0%

20%

40%

60%

80%

100%

15



Portfolio Transactions 
TIME PERIOD 03/21/2016 - 03/24/2016

Trade
Date

Settle
Date Ticket Type

S&P/Moody
Rating

Par
000’s Holding Sector Cpn Maturity Call Date

Ticket
Price

Ticket
Yield

Estimated 
Gain/Loss

03/22/16 04/11/16 Buy AAA / Aaa 500 Federal Home Ln Mtg Corp 
Medium Term Nts

Govt Related 1.300 01/11/19 07/11/16 100.000 1.296
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Portfolio Holdings 
AS OF 03/24/2016 BASED ON 03/23/2016 PRICING 

* For Pricing Flag Information please refer to Appendix A

S&P Moody Fitch
Par
000’s Description Cpn Maturity

Call
Date

Call
Price

Mkt Yld
Acq Yld

Mkt Px
Book Px Dur

Cusip
Est G/L

% of 
Port

Govt 
Related

8,385 2.337 08/25/18 2.29 42.45

2016
AA+ Aaa AAA 470 Federal Natl Mtg Assn

Call 1.3%033018 Call 1
1.300 03/30/16 1.292

1.343
100.000
99.915

0.02 3136G2FK8
402

2.33

AA+ Aaa AAA 750 Federal National Mortga 2.375 04/11/16 0.311
0.549

100.103
100.091

0.05 3135G0BA0
90

3.73

AA+ Aaa AAA 1,100 Federal National Mortga 1.250 09/28/16 0.590
0.624

100.338
100.321

0.51 3135G0CM3
190

5.46

AA+ Aaa AAA 300 Federal National Mortga 4.875 12/15/16 0.664
0.556

103.051
103.132

0.72 31359M2D4
(242)

1.54

2017
AA+ Aaa AAA 600 Federal National Mortga 1.250 01/30/17 0.673

0.721
100.490
100.449

0.85 3135G0GY3
248

2.97

AA+ Aaa AAA 250 Federal Home Ln Mtg Cor
Fr 1%062917 Fr 1%0

1.000 06/29/17 0.761
0.965

100.300
100.044

1.26 3137EADH9
641

1.24

AA+ Aaa AAA 325 Federal Home Ln Mtg Cor
Refrnce 5.5%17 Refrnc

5.500 08/23/17 0.815
0.804

106.585
106.601

1.38 3137EAAY5
(52)

1.71

AA+ Aaa AAA 600 Federal Home Loan Mortg 5.125 11/17/17 0.886
1.267

106.927
106.278

1.60 3137EABA6
3,892

3.21

2018
AA+ Aaa AAA 515 Federal Home Loan Mortg 0.875 03/07/18 0.896

1.302
99.960
99.178

1.94 3137EADP1
4,027

2.53

2019
AA+ Aaa NR 500 Federal Home Ln Mtg Cor

Fixed Rate-
1.300 01/11/19 07/11/16 100.000 1.300

1.296
99.999

100.000
3134G8UJ6

(5)
2.46

AA+ Aaa AAA 600 Federal Home Loan Mortg 3.750 03/27/19 1.126
1.769

107.746
105.784

2.87 3137EACA5
11,773

3.23

AA+ Aaa AAA 300 Federal National Mortga 1.750 11/26/19 1.260
1.839

101.754
99.684

3.57 3135G0ZY2
6,209

1.51

2020
AA+ Aaa AAA 685 Federal Home Ln Mtg Cor

Reference Notes
1.375 05/01/20 1.325

1.575
100.199
99.207

4.00 3137EADR7
6,792

3.39

2022
AA+ Aaa AAA 1,075 Federal Home Loan Mortg 2.375 01/13/22 1.634

3.007
104.088
96.654

5.47 3137EADB2
79,914

5.53

2024
AA+ Aaa AAA 315 Federal National Mortga 2.625 09/06/24 2.034

2.543
104.569
100.619

7.68 3135G0ZR7
12,441

1.62

Treasuries 10,895 2.916 12/19/20 4.43 56.98

2016
NR Aaa AAA 495 United States Treas Nts

07-Yr Treas Note
2.375 03/31/16 0.584

0.433
100.039
100.042

0.02 912828KT6
(17)

2.46

2018
NR Aaa AAA 2,000 US Treasury N/B 3.500 02/15/18 0.841

3.476
104.996
100.047

1.85 912828HR4
98,981

10.36

NR Aaa AAA 150 US Treasury N/B 2.250 07/31/18 0.902
1.073

103.137
102.732

2.30 912828QY9
608

0.76

2019
NR Aaa AAA 1,000 US Treasury N/B 2.750 02/15/19 1.013 104.949 2.80 912828KD1 5.17
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S&P Moody Fitch
Par
000’s Description Cpn Maturity

Call
Date

Call
Price

Mkt Yld
Acq Yld

Mkt Px
Book Px Dur

Cusip
Est G/L

% of 
Port

1.574 103.318 16,307
2020

NR Aaa AAA 600 US Treasury N/B 3.625 02/15/20 1.189
3.672

109.250
99.829

3.68 912828MP2
56,528

3.23

NR Aaa AAA 600 US Treasury N/B 3.500 05/15/20 1.271
2.964

108.973
102.088

3.90 912828ND8
41,311

3.25

NR Aaa AAA 1,250 US Treasury N/B 2.625 08/15/20 1.316
2.639

105.574
99.940

4.18 912828NT3
70,422

6.51

2021
NR Aaa AAA 300 US Treasury N/B 3.625 02/15/21 1.374

3.463
110.625
100.721

4.55 912828PX2
29,712

1.64

NR Aaa AAA 1,000 US Treasury N/B 3.125 05/15/21 1.413
2.477

108.465
103.111

4.81 912828QN3
53,544

5.39

NR Aaa AAA 275 US Treasury N/B 2.000 11/15/21 1.505
1.953

102.668
100.249

5.38 912828RR3
6,652

1.40

2023
NR Aaa AAA 400 US Treasury N/B 2.500 08/15/23 1.676

2.151
105.707
102.374

6.84 912828VS6
13,331

2.08

NR Aaa AAA 750 US Treasury N/B 2.750 11/15/23 1.710
2.114

107.422
104.503

7.01 912828WE6
21,892

4.00

2024
NR Aaa AAA 925 US Treasury N/B 2.750 02/15/24 1.745

2.376
107.387
102.701

7.21 912828B66
43,342

4.90

NR Aaa AAA 300 US Treasury N/B 2.375 08/15/24 1.800
2.284

104.465
100.691

7.71 912828D56
11,323

1.54

NR Aaa AAA 350 US Treasury N/B 2.250 11/15/24 1.824
1.988

103.391
102.071

7.96 912828G38
4,621

1.79

2025
NR Aaa AAA 500 US Treasury N/B 2.000 02/15/25 1.845

2.082
101.266
99.336

8.24 912828J27
9,649

2.49
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Fixed Income Market Summary 
AS OF 2/29/2016 

Treasury Yields Current (%) 1-Mo^ 3-Mo^ 6-Mo^ 12-Mo^ AAA Muni Yields Current (%) 1-Mo^ 3-Mo^ 6-Mo^ 12-Mo^

2-year 0.78 2 -16 -28 15 2-year 0.54 -12 -18 -23 10

5-year 1.22 -11 -43 -54 -28 5-year 0.93 -7 -33 -33 -26

10-year 1.74 -20 -47 -53 -26 10-year 1.76 5 -26 -16 -26

30-year 2.61 -14 -37 -40 1 30-year 2.80 5 -16 -2 -7

2's/10's Curve (bp) 96 -22 -31 -25 -41 2's/10's Curve (bp) 122 17 -8 7 -36

5's/10's Curve (bp) 52 -9 -4 1 2 5's/10's Curve (bp) 83 12 7 17 0

2's/30's Curve (bp) 183 -16 -21 -12 -14 2's/30's Curve (bp) 226 17 2 21 -17

Yield Curve Comparison 
TREASURY VS. MUNICIPAL 
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Sources: Barclays Capital, Tax-exempt: MMD AAA scale, Treasury: Bloomberg 19



Taxable Fixed Income Market Summary 
AS OF 2/29/2016 

Taxable Market Highlights

Global yields were generally lower in February with the 10-year German Bund lower by 20 bps to 
end at 0.15%. 
Treasury yields flattened in February with the 2-year increasing by 2 bps to end at 0.78% and the 
30-year lower by 14 bps to end at 2.61%.
Credit spreads widened by approximately 2 bps, ending at +183 OAS.

o Intermediate Corporate outperformed Long Corporate, -0.15% excess return versus -0.68%,
respectively.

High Yield OAS was 3 bps wider, ending at +736 OAS with a total return of 0.57%. 
February issuance was $107 billion, bringing year-to-date issuance to $239 billion. 
TIPS breakevens (10-year) increased by 3 bps, ending at +143.  
MBS outperformed like-duration Treasuries as Treasury yields flattened in February. 
Positioning:

o The Bond Fund has a target duration of +/-90% and maintaining the credit overweight.
o The Intermediate Fund has a target duration of +/-78% and maintaining the credit

overweight.
o Credit 1-5 has a target duration of 95-100%.
o Short Term Government has a target duration of 100-105%.
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Taxable Fixed Income Market Summary 
AS OF 2/29/2016 

Taxable Sector Returns 1-Mo 3-Mo YTD 12-Mo

Barclays Aggregate 0.71 1.77 2.10 1.50

Treasury 0.89 2.87 3.04 2.88

Gov-Related 0.79 1.54 2.11 0.72

Corporate 0.81 0.38 1.17 -1.49

MBS 0.37 1.64 1.68 2.51

ABS 0.21 1.04 1.24 2.01

CMBS 0.81 1.43 2.33 2.17

High Yield 0.57 -3.54 -1.04 -8.30

Emerging Market Debt 1.44 -0.01 1.41 0.99

Taxable Credit Spreads OAS* (bp) 1-Mo 3-Mo YTD 12-Mo
Corporate 196 2 41 30 73

Finance 159 2 30 25 47

Industrial 218 2 49 35 88

Utilities 161 2 16 11 50

Telecom 225 5 44 35 69

Energy 418 4 168 108 243

Media 227 3 39 31 87

Electric 160 2 15 11 49

Banking 150 2 32 27 45

Finance Companies 191 1 66 33 85

Crossover 452 2 99 66 183

High Yield 736 3 134 76 306

U.S. Credit 183 2 36 27 64

Source: Barclays Capital 
OAS* Option Adjusted Spread 
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Glossary 

Accretions/Amortizations- The addition (accretion) or reduction (amortization) of principal to a bond/portfolio over a period of time to account for 
the discount/premium at time of purchase.  This accounting mechanism allows for an adjustment to the coupon interest received on a bond in 
order to offset a premium/discount paid for that bond. 
Average Book Yield- Book yield reflects the acquisition yield. Therefore, book yield is defined as the yield-to-worst, given a book value -- except 
when there are no amortizations or accretions, or when the accretion is limited by the accretion method (OID only). 
Average Coupon- Average Coupon is the par-value-weighted average of the coupon rates of the individual securities including cash. It is 
calculated by summing the product of each security's coupon times its par value and then dividing the result by the total portfolio par value. 
Average Credit Quality- Average credit quality gives a snapshot of the portfolio's overall credit quality. It is an average of each bond's credit 
rating, adjusted for its relative weighting in the portfolio. 
Average Duration (modified)- The market-value-weighted average of modified durations of the individual securities. Modified duration follows the 
concept that interest rates and bond prices move in opposite directions. This formula is used to determine the effect that a 100-basis-point (1%) 
change in interest rates will have on the price of a bond. 
Average Market Price- Average Market Price is the par-value-weighted average of the market prices of the individual securities including cash. It 
is calculated by summing the product of each security's market price times its par value and then dividing the result by the total portfolio par value. 
Average Maturity- Market-value-weighted average of the effective maturity dates of the individual securities including cash. It is calculated by 
summing the product of each security's effective maturity times its market value (including accrued interest) and then dividing the result by the total 
portfolio market value. Effective maturity dates reflect put (tender) option dates (on variable rate securities), mandatory put dates and refunding 
dates for prerefunded and crossover refunded securities. 
Average Price-to-Date- For an individual security, its "priced-to" date is its maturity date, or alternatively, an earlier redemption date that is used 
in the yield/price calculation to determine yield-to-worst.* The Average "Priced-To" Date is the market-value-weighted average of the "priced-to" 
dates of the individual securities including cash. It is calculated by summing the product of each security's "priced-to" date times its market value 
(including accrued interest) and then dividing the result by the total portfolio market value. 
Average Yield (To Worst)- Yield is the basis on which a bond is priced and sold. It reflects the value of the bond giving consideration to the length 
of time to maturity, credit quality of the issuer/guarantor, and general market conditions. 
Current Yield- Coupon divided by market value (no accrued). 
Estimated Unrealized Gain/Loss- The difference between Total Market Value (no accrued interest) and the total of book values of all lots of 
individual securities. 
Net Annualized Income- This is the Total Annualized Coupon Income less Annualized Amortizations and plus Annualized Accretions.

Total Annualized Coupon Income- This is the sum of each security's coupon rate times its par value including cash. Includes income from step 
coupons, calculated as the current daily rate annualized rather than projecting coupon income over the succeeding year.

Sources: Investortools, Inc 
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Taxable Municipal Bonds – Definition 

• Fixed-income securities issued by a state or local government such as a city or county or
related agencies, the income from which is not exempt from tax. Taxable municipal bonds are
generally issued to finance a project or activity that does not provide a major benefit to the
public. In such cases, the federal government will not permit the tax-exemption that is a
prominent feature of most municipal bonds.

• Build America Bonds (BABs), issued as part of the American Recovery and Reinvestment Act
of 2009, are considered taxable municipal bonds. BABs, issued to fund new infrastructure
projects and create jobs at the local level during the financial crisis, represent a relatively
large portion of outstanding taxable municipal bonds.

• Other examples of situations where taxable municipal bonds may be issued include financing
local sports facilities and funding an under-funded municipal pension plan. Non-profit
hospitals and public universities have also taken advantage of issuing taxable municipal
bonds.

Source: Investopedia 
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Taxable Municipal Bonds - Advantages 

• Taxable municipal bonds offer yields more comparable to those of other taxable
sectors, such as corporate bonds or bonds issued by U.S. governmental agencies, while
providing credit quality that is distinct from corporate issuers

• Underlying credit quality of larger state and local general obligation issuers tends to be
high

• Increases diversification within overall portfolio without diminishing liquidity,
particularly for index-eligible issues
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Academic Affairs and Student Development Sub Committee Meeting April 12, 2016 



 
 
 
 

 
N O T I C E 

 
 
 
A MEETING OF THE ACADEMIC AFFAIRS/STUDENT DEVELOPMENT COMMITTEE OF THE 
WORCESTER STATE UNIVERSITY BOARD OF TRUSTEES WILL BE HELD ON TUESDAY, APRIL 12, 
2016 AT 4:30 P.M. IN THE MULTI PURPOSE ROOM IN SHEEHAN HALL. 
  
1. CALL TO ORDER 
 
2. APPROVAL OF FACULTY PROMOTIONS AND AWARDING OF TENURE 
 
3. APPROVAL OF A MASTER’S IN PUBLIC MANAGEMENT PROGRAM (MPM) 
 
4. APPROVAL OF A MASTER’S IN PUBLIC ADMINISTRATION AND POLICY (MPAP) 
 
5. OTHER BUSINESS 
 
6. ADJOURNMENT 
 
                                 

          
         _________________ 
         Judith A. St. Amand 
         April 5, 2016 
 
 
ACADEMIC/STUDENT DEVELOPMENT COMMITTEE 
Trustee Shirley Steele, Chair 
Trustee Kurt Correia 
Trustee Karen LaFond 
Trustee Shirley Steele 
Trustee Ronald Valerio, Ex-Officio Voting Member 
President Maloney, Ex-Officio Non-Voting Member 
 
All trustees are welcome at any committee meeting 



WSU Board of Trustees       April 12, 2016 
 

Academic Affairs/Student Development  - Votes 
 
 

Upon a motion made and seconded, it was  
 
VOTED: to recommend approval of the following promotions: 
 
 Promotion to Associate Professor    Effective September 1, 2016 
 Patricia Donovan      Occupational Therapy 
 
 Promotion to Professor     Effective September 1, 2016 
 Daron Barnard       Biology 
 Keith Darrow       Communication Sciences & Disorders 
 Peter Holloran       History & Political Sciences 
 Matthew Johnsen      Sociology 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to recommend approval of the following promotions with tenure: 
 
 Promotion to Associate Professor with Tenure  Effective September 1, 2016 
 Tanya Mears       History & Political Sciences 
 Sam O’Connell       Visual & Performing Arts 
 Christina Bebas      Education 
 Hye-Sun Kim       Criminal Justice 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to recommend approval of the following for the awarding of tenure: 
 
 Tenure        Effective September 1, 2016 
 Sara Young       Education 
 Denise Foley       Education 
 Charles Fox       Psychology 
 Jennifer Hood-De-Grenier     Biology 
 William Shakalis      Library 
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WSU Board of Trustees        April 12, 2016 
 

Academic Affairs/Student Development - Votes 
 

 
 
Upon a motion made and seconded, it was 
 
VOTED: to recommend approval of a Master’s in Public Management Program as 
  presented. 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to recommend approval of a Master’s in Public Administration and Policy as 
  presented. 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to adjourn the meeting at 
 
 

 
 



















































































































Full Board Meeting April 12, 2016 
 



 
 
 

N O T I C E 
 

A  MEETING OF THE WORCESTER STATE UNIVERSITY BOARD OF TRUSTEES WILL BE HELD ON 
TUESDAY, APRIL 12, 2016 AT 6:30 P.M. IN THE MULTI-PURPOSE ROOM IN SHEEHAN HALL. 
 
1. WELCOME – Commissioner Carlos Santiago 
 
2. CALL TO ORDER 
 
3. APPROVAL OF MINUTES – March 8, 2016 
 
4. CHAIR OF THE BOARD UPDATE 
 
5. APPROVAL OF 2016 – 2017 MEETING DATES 
 
6.   PRESIDENT’S REPORT 
 
7. APPROVAL OF HONORARY DOCTORATE – Ret. Lt. Colonel James Sheehan 
 
8. ACADEMIC AFFAIRS/STUDENT DEVELOPMENT COMMITTEE REPORT 
 
9. FINANCE & FACILITIES COMMITTEE REPORT 
 
10. OTHER BUSINESS 
 
11. ADJOURNMENT 
 
 

        
       Judith A. St. Amand 
       April 5, 2016 



WSU BOARD OF TRUSTEES       APRIL 12, 2016 
VOTES 

 
Upon a motion made and seconded, it was 
 
VOTED: to approve the minutes of March 8, 2016 as submitted. 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to approve the 2016-2017 meeting dates as presented. 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to approve the awarding of an honorary degree at Academic Achievement 

Awards Ceremony scheduled for April 28, 2016 as follows: 
 
  Honorary Doctor of Humane Letters, Honoris Causa 

Lt. Colonel James F. Sheehan ‘55, USMC Retired  
 
 
Upon a motion made and seconded, it was 
 
VOTED: to approve the recommendations of the Academic Affairs/Student 

Development Committee: 
 (promotion, tenure, master degree programs) 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to accept the recommendation of the Finance & Facilities Committee 
 and approve a $345.25 per year general fee increase for FY 2017 as described 

and presented in the March 28th memo from VP Eichelroth to President 
Maloney with correction on page 2, bullet 2 --  $115.25 and not $155.25. 

 
 
 
 
Upon a motion made and seconded, it was 
 
VOTED: to adjourn the meeting at 



WORCESTER STATE UNIVERSITY 
BOARD OF TRUSTEES 

 
March 8, 2016 

 
PRESENT: Trustee Ronald Valerio, Chair 
  Trustee Craig Blais, Vice Chair 

Trustee Kurt Correia 
Trustee Maryanne Hammond 
Trustee Karen LaFond 
Trustee Stephen Madaus 
Trustee Dina Nichols 
Trustee Shirley Steele 
Trustee Marina Taylor 
President Barry Maloney, President 
Ms. Judith St. Amand, Assistant Secretary 
Ms. Nikki Kapurch, Special Assistant to the President 

 
ABSENT: Trustee George Albro, Vice Chair 
  Trustee Aleta Fazzone  
 
 
The provisions of General Laws, Chapter 30A having been complied with, and a quorum present, a 
meeting of the Worcester State University Board of Trustees was held on Tuesday, March 8, 2016, in the 
Multi-Purpose Room, Sheehan Hall.  Trustee Valerio called the meeting to order at 6:35 p.m. 
 
APPROVAL OF MINUTES 
Chairman Valerio asked to take item #3 Approval of Minutes  out of order.  Upon a motion By Trustee 
Taylor and seconded by Trustee Hammond, it was unanimously 
 
VOTED:  to approve the minutes of January 12, 2016 as submitted. 
 
Upon a motion by Trustee Steele and seconded by Trustee Hammond, it was unanimously 
 
VOTED: to approve the minutes of the February 11, 2016 Finance & Facilities meeting as 

presented. 
 

CHAIR OF THE BOARD REPORT 
Appointment of Nominating Committee 

• Trustee Ronald Valerio, Chair of the Board of Trustees, appointed the Nominating Committee as 
Follows: 

Chair, Trustee George Albro and Trustees Hammond and Madaus 
• The charge to the Committee is to bring forward a slate of officers for 2016-2017 for  

 
 
 
 



2. 
Appointments to Sub-Committees 

• With the appointment of new trustees, Chairman Valerio appointed the following: 
 Trustee Shirley Steele  Chair, Academic Affairs/Student Development  
 Trustee Karen LaFond  Member, Academic Affairs/Student Development  
 Trustee Marina Taylor  Member, Finance and Facilities  
 Trustee Dina Nichols  Member, Human Resources Committee 

 
Alumni Florida Events 

• Chairman Valerio thanked Trustee Steele for attending the very successful Chapter Event 
recently held on the West Coast. 

• Events extremely successful and he thanked President Maloney, VP McNamara and the 
University Advancement team. 

• Vice Chairman Albro will represent the Board at upcoming Florida events during the next two 
weeks, including the St. Patrick’s Day parade. 

 
Training 

• The Office of the Inspector General is offering a training session for Board members to address:  
Boards & Commissions:  Responsibilities, Good Governance and What You as  Member Need to 
Know.  A document for registration was shared with all trustees. 
 

FEDERAL FINANCIAL AUDIT REPORT 
• Jim Johnson from Bollus Lynch joined VP Kathy Eichleroth to review the draft copy of the Federal 

Financial Audit Report. 
• This audit was conducted as required by OMB Circular A-133, Audits of States, Local 

Governments, and Non-Profit Organizations. 
• The financial statements and management decisions (pages 1-35) remained the same as 

reported in the final Audit Report for the years ended June 30, 2015 and 2014. 
• All clean opinions – no findings. 
• Trustee Craig Blais, Chair of the Finance and Facilities Committee, reported that the draft 

document has been scrubbed in detail along with the federal piece that is required in addition to 
the original audit and noted that it is a credit to VP Eichelroth and the members of the financial 
team to have repeated clean audit reports with no findings. 

Upon a motion by Trustee Blais and seconded by Trustee Madaus, it was unanimously 
 
VOTED: to approve the draft report of the Financial Statements and Management’s discussion 

and Analysis with Supplementary information and Other Reports for Years ended June 
30, 2015 and 2014 and the Independent Auditor’s Report as presented. 

 
PRESIDENT’S REPORT 

• President Maloney highlighted following areas of report in additional to his regular published 
document for the Board. 

• Budget cycle is off and running with a constant goals of trying to improve the process. 
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• Commissioner Santiago will attend our April 12th meeting as well as spend the day in the 
Worcester community noting the interaction of WSU with various city agencies. 

• The Board viewed the short introductory video of the wellness construction project. 
• Project is moving towards completion and on time and hopefully under budget. 

 
SUSTAINABILITY PRESENTATION 

• Presentation provided by Robert Daniels, Associate Director of Facilities and Environmental 
Health and Safety Officer, and Steven Bandarra, Sustainability Coordinator at WSU. 

• Trustees very pleased with most informative presentation and impressed with results. 
 Single Stream Recycling in 2006 
 Trayless dining in 2007 
 American College & University Presidents’ Climate Commitment signed in 2007 
 Combined heat and power unit in Dowden Hall in 2010 and in Sheehan Hall in 2014 
 Energy conservation – lighting and equipment 
 LR PV Array -2009 
 Wasylean OPV Array 2012 
 Parking Garage Lighting Retrofit – LED Lighting 2012 
 10% Green electricity 
 2 Net-metering agreements which enable 6.5 Megawatts of solar power generation to 

exist in Massachusetts and saves WSU approximately $500,000 per year 
 Many initiatives supported by outside funding opportunities 

- Dowden Hall LED lighting conversion 
- Sheehan Hall co-generation unit $100,000 grant from LBE 
- Wellness Canter solar thermal system $85,000 incentive from Clean Energy Center 

 LED’s Save Money and Energy 
- Bulb swaps – 3,300 bulbs 
- Stairwell lighting -375 fixtures 
- Exterior lighting – 50 more this year 
- Residence hall lighting – 969 bulbs 
- Worcester Center for Crafts – 178 bulbs 
- LRC third floor conversion to LED – 539 fixtures 

Yearly anticipated savings   $50,000+ 
Carbon Reduction    100+ tons per years 

 New Green Transportation Initiatives 
- Zipcar 
- EV Charging Station 
- Bike Share with Awnings 
- New Bus Route 
- Carpool Parking Spots 

 Student Involvement 
- Sustainability Fair 
- Recycle Mania 
- Ditch the Dumpster 
- Interns – Office of Sustainability 
- EcoHouse Living Learning Community 
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 Green Buildings 
LEED Gold Buildings include Shaughnessy Administration Building and Dowden Hall 
Expected LEED Silver or Gold Buildings – Sheehan Hall and Wellness Center 

 Trash and Recycling 
- Last year recycled 143 tons 
- 34% of total waste stream 

 Freight Farms (LGM) 
- Chartwells initiative to grow lettuce 
- Will produced 550-600 heads of fresh lettuce per week 
- Reduces carbon footprint 

 Wellness Center 
- Energy efficient HVAC Equipment 
- Solar thermal panels for preheating domestic hot water 
- Rain water harvesting for irrigation 
- Hydration stations 
- Lighting control systems 

 Carbon Mitigation Structure 
- AVOIDANCE – increase space utilization instead of building or acquiring new space 
- ACTIVITY – Consume fewer BTUs of energy or travel fewer miles 
- INTENSITY – Fuel switching (coal to natural gas; introducing renewables) 
- OFFSETS – RECs; sequestration; retail offsets 

 Next Strategic Plan could have a more defined environmental or sustainability 
component. 

 
RESERVE STABALIZATION ANALYSIS 

• Trustee Blais, Chair of the Finance and Facilities Committee reported that the items being 
proposed tonight have come before the Committee and have been studied and reviewed in 
depth.   

• No formal action is being sought this evening – informational only. 
• VP Eichelroth summarized the Reserve Stabilization Analysis and the three Options being 

proposed: 
- At the close of FY 2015 the unrestricted operating reserves were significantly 

depleted by the implementation of GASB 68 requiring the University to record the 
net pension liability for Commonwealth employees that work at Worcester State 
University.  The University transferred $9M of unrestricted reserves to the Division 
of Capital Asset Management in accordance with the Memorandum of Agreement 
identifying the sources of funds for construction of the Wellness Center. 

- As a result, unrestricted reserves are expected to drop to $15.9M by June 30, 2016, 
a decrease of $18.1M since June 30, 2014.   

- The reduction impairs the University’s ability to leverage funds for future campus 
improvements.  The University’s ratios have experienced unfavorable declines as a 
result of the decrease in unrestricted reserve balance over the short term. 
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OPTION A 

• Proposes an annual operating transfer to the Capital Improvement Trust Fund of 
$750,000 beginning in FY 2017 

• This option builds up unrestricted reserves to cover all outstanding debt dollar for dollar 
by June 30, 2019 

• The ability to leverage reserves occurs in FY 2020 when we have unrestricted reserves in 
excess of outstanding debt 

• The capital improvement fee remains flat throughout this scenario with no increases 
• Unrestricted fund balance is projected to be $26,186,738 by June 30, 2020 with a 

viability ratio of 1:18 
• At June 30, 2020, unrestricted reserves are expected to exceed outstanding debt by 

$4,052,187. 
 

OPTION B 
• Proposes an annual operating transfer to the Capital Improvement Trust Fund of 

$1,000,000 beginning in FY 2017 
• This option builds up unrestricted reserves to cover all outstanding debt dollar for dollar 

by December 31, 2018 
• The ability to leverage reserves occurs in FY 2019 when we have unrestricted reserves in 

excess of outstanding debt 
• The capital improvement fee is increased by $5 a credit hour or $120 a year in FY 2018 

and then remains flat at an annual rate of $636 through June 30, 2020 
• Unrestricted fund balance is projected to be $29,128,068 by June 30, 2020 with a 

viability ratio of 1.32 
• At June 30, 2020, unrestricted reserves are expected to exceed outstanding debt by 

$6,993,517. 
 

OPTION C 
• Proposes an annual operating transfer to the Capital Improvement Trust Fund of 

$1,000,000 beginning in FY 2017 
• This option builds up unrestricted reserves to cover all outstanding debt dollar for dollar 

by December 31, 2018 
• The ability to leverage reserves occurs in FY 2019 when we have unrestricted reserves in 

excess of outstanding debt 
• The capital improvement fee is increased by $5 a credit hour or $120 a year in FY 2018, 

and then again in FY 2019 by an additional $5 a credit hour or $120 a year.  The annual 
rate then remains flat at $756 a year through June 30, 2020 

• Unrestricted fund balance is projected to be $30,422,088 by June 30r, 2020 with a 
viability ratio of 1.37 

• At June 30, 2020, unrestricted reserves are expected to exceed outstanding debt by 
$8,287,537. 

 
 
 
 
 



            6. 
DEFERRED MAINTENANCE AND CAPITAL PROJECTS 

• The University provides funds for deferred maintenance and capital adaptation and renewal in 
its annual operating budget – approximately $3.3M on an annual basis 

• The University does not receive funds on a regular basis from Commonwealth resources to  
maintain the campus 

• Annual resources provided in the operating budget no longer provide us the ability to  maintain 
the facilities at the same rate that systems require replacement and we have started to fall 
behind 

• Operating resources do not exist to fund replacement cycles for furnishings and renovation of 
academic spaces to remain competitive when vying for students. 

• Unlikely that WSU will receive any funds from the Commonwealth to address space planning 
and academic programming needs or to renovate facilities such as the May Street Building. 

• Following is a sample of projects that will require funding outside of the operating budget in 
coming years: 
 

Science and Technology Building air handlers/ventilation/cooling systems  $4,000,000 
Student Center Envelope Refurbishment      $1,500,000 
Upgrades to electrical loop feeds       $1,550,000 
Athletic field refurbishment and upgrades      $2,750,000 
Sullivan Auditorium ADA compliance      $1,000,000 
Sullivan Building air handlers/ventilation/cooling system    $2,000,000 
Sullivan Building flooring replacement/painting     $2,700,000 
LRC new boiler plant, duct distribution and sprinklers    $3,500,000 
Furnishing replacements for areas not renovated in the past 8-10 years  $2,500,000 
May Street Building fire protection and safety     $1,800,000 
May Street Building accessibility, structural upgrades    $3,200,000 
May Street Building life cycle replacements (roof/mechanical/electrical)  $4,500,000 
May Street Building adaptation to address programming needs      TBD 
Adaptation of space for academic programing     $1,750,000 

 
• Stabilizing and building unrestricted reserves will provide the university with leverage to borrow 

funds through MSCBA or MassDevelopment (with legislative approval) to accomplish some of 
these projects. 

• Board asked that the Finance & Facilities Committee taken under consideration again all 
information relative to the three options being proposed to provide direction to the full Board. 

• All members were encouraged to review materials and to submit their comments and 
recommendations to Trustee Blais, Chair of the Finance & Facilities Committee. 

 
WELLNESS CENTER OPERATING BUDGET 

• The Board reviewed the following documents:  Budget Narrative, Draft Budget, FF&E List and 
Timeline and Summarization of the Wellness Center Budget and Sources of Funds. 

• The athletic department operating budget has been funded at a level scenario over many years 
with a slight increase in FY 2014 to provide resources related to the relocation of athletic 
programs when the old gym building was demolished. 

• Starting point for the operating budget for the Wellness Center during its first year of operations 
in FY17 is the reconciled Athletic Department budget.  
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• Categories listed below are additional costs related to operation, maintenance and upkeep of a 
facility that is 40,000 square feet larger than the old facility with many more amenities and 
associated costs. 

• Annual Facilities Costs 
- Annual review and certification is required of the roof anchor system, suspended 

walking track, backflow preventers, grease traps and elevators that never existed in 
the old building 

-  Expanded services are needed for service and preventative maintenance of the 
boilers, hot water tanks, lighting system, exhaust ducts, life safety systems, HVAC, 
roofs and curtain and wall window cleaning. 
 

• Annual Athletic Cost 
- Opening of the new Wellness Center brings expanded programming for the student 

body and larger WSU community 
- The two story fitness center will be outfitted with state of the art cardio and 

strength equipment that will be leased allowing for a three year replacement cycle 
- Systems will be established to allow for card access 
- Music will be provided throughout the building and additional resources are needed 

for programming supplies and promotional supplies in addition to the unveiling of a 
new WSU mascot 

- Annual operating budget provides for replacement of equipment used for 
recreational, intramural and varsity sports as the useful lives of the items 
deteriorate 

- Coach salaries will be evaluated and aligned with the MASCAC athletic conference 
averages and team food allowances will be increased to match standard per diem 
rates offered to university employees. 

 
• Part-time Employees 

- Wellness Center will offer expanded programming in areas of fitness and recreation 
- Facility will have expanded hours and the two story layout requires the presence of 

two fitness center monitors 
- Additional staff will be needed to manage the facility during operating hours and 

staff to support the information desk,  laundry services and the new intramural 
programs 

- Fitness instructors will be hired to offer programs as well. 
 

• Full-time Employees 
- To support the new recreational programming including fitness classes training on 

the use of equipment and intramural offerings a Fitness Center Manager will be 
hired 

- An Intramural Coordinator/Night & Weekend Manager will be hired  
- The size and complexity of the building, which includes 3 sets of locker rooms, a 

competition gym, 2 recreational gyms, juice bar, concession stand and two story 
fitness center, exercise and function rooms, necessitates the hiring of maintenance 
staff to cover 3 shifts daily in addition to an HV Technician specifically trained to 
support the systems of the new building. 
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• Utilities 

- There will be increased cost to heat and cool the larger facility 
- Multiple sets of locker rooms will place additional demand on water and heating of 

the water 
- Curtain wall surrounding the fitness center was designed to provide efficiencies with 

regard to heating and cooling however there will be an increased cost to heat and 
cool this space in comparison to old facility. 

 
PROPOSED INCREASE TO GENERAL FEE 

- The Wellness Center FY 2017 Operating Budget requires an investment of 
$1,236,426 to expand programming and support the operations of the new facility 

- Majority of resources to fund this expansion will come from the re-allocation of 
existing resources 

- Seeking to increase the general fee for undergraduate students and the 
administrative fee for courses offered through DGCE to fund these costs 

- The increased cost of $4.80 a credit hour or $115 a year will underwrite this 
expanded programming moving forward. 

 
No action was taken on the items visited this evening.  Board members were encouraged to review  the 
documents and provide their comments to Trustee Blais, Chair of the Finance & Facilities Committee. 
A formal recommendation will be forwarded to the Board for a vote at the April 12th meeting. 
 
Upon a motion by Trustee Blais, and seconded by Trustee Madaus, it was unanimously 
 
VOTED:  to adjourn the meeting at 9:05 p.m. 
 
Respectfully submitted, 

 
Judith A. St. Amand 
Assistant Secretary 



WORCESTER STATE UNIVERSITY 
BOARD OF TRUSTEES 
MEETING SCHEDULE 

 2016 – 2017 
 
 

 

SEPTEMBER 13, 2016 
(Tuesday) 

Ribbon Cutting Ceremony/Wellness Center 
Tri-Board Dinner 

Board Meeting at 7:00 p.m. 
 

OCTOBER 18, 2016 
(Tuesday) 

 
NOVEMBER 15, 2016 

(Tuesday) 
 

JANUARY 24, 2017 
(Tuesday) 

 
MARCH 14, 2017  --  MARCH 7, 2017?? 

(Tuesday) 
 

APRIL 11, 2017 
(Tuesday) 

Special Finance/Budget Meeting 
 

JUNE 6, 2017 
(Tuesday) 

 
 

Dinners are held at 5:30 P.M. 
followed by Board meetings at 6:30 P.M. 
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From the President’s Office 

President’s	Message	
	

  

Congratulations	Day	for	accepted	students	is	Saturday,	April	9,	and	our	staff	
and	faculty	work	hard	to	ensure	that	our	best	foot	is	placed	firmly	forward.	
	
Academic	achievers	shine	this	month	as	we	head	toward	graduation,	with	
the	Celebration	of	Scholarship	and	Creativity	on	April	13,	and	the	Academic	
Achievement	Award	ceremony	at	Mechanics	Hall	on	April	28.			

Be	sure	to	check	our	webpage	to	see	what	is	happening	during	the	next	five	
weeks,	and	I	hope	you	celebrate	with	us	our	students’	many	achievements.	

	
	
Newsworthy	
Hot	topics	on	campus	picked	up	by	regional	media	outlets	since	early	March	
include:	

• A	story	in	the	Worcester	Business	Journal	highlighting	our	
commitment	to	affordability;			

• Several	stories	about	our	early	April	Worcester	State	Theatre	
production	of	CitySpeaks	(here’s	one);		

• Announcement	of	our	commencement	speaker,	Lt.	Gov.	Karyn	E.	
Polito.		

To	see	more	media	coverage,	click	on	“View	All”	beneath	“In	the	News”	at	
WSU	News,	and	scroll	to	the	bottom	to	view	our	recent	Twitter	and	
Facebook	posts.	

	

	

	

April	is	perhaps	the	busiest	time	of	year	at	
Worcester	State.	Not	only	are	our	students	
heading	into	“finals	season,”	we	have	many	end-
of-the-year	events	for	the	entire	community. April	
also	is	the	month	when	we	encourage	our	
accepted	students	to	join	us	next	fall,	leading	up	
to	the	all-important	May	1st	deposit	deadline. 

http://www.wbjournal.com/article/20160328/PRINTEDITION/303259983/1002
http://worcestermag.com/2016/03/24/the-city-speaks-in-new-wsu-play/41339
http://www.telegram.com/article/20151209/NEWS/151209249
http://news.worcester.edu/
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Community,	Government,	and	International	Relations	
	

• Worcester	state’s	“community”	can	be	found	across	the	country.	President	Maloney	
represented	Worcester	State	at	Florida	alumni	events	in	March,	including	the	annual	WSU	
Alumni	&	Friends	Red	Sox	Spring	Training	Game	in	Fort	Myers;	Worcester	State’s	second	entry	
into	the	annual	St.	Patrick’s	Day	Parade	in	Naples;	and	Worcester	State’s	first-ever	alumni	event	
in	Palm	Harbor,	Florida,	hosted	by	alumna	Doris	Schur-Watters	(’62).		
	

• President	Maloney	represented	Worcester	State	University	and	spoke	on	behalf	of	the	Council	
of	Presidents	at	a	nine	state	universities’	alumni	event	in	the	Dirksen	Senate	Office	Building	in	
Washington,	D.C.,	in	mid-March;	met	separately	with	members	of	Congress;	and	then	
participated	in	New	England	Council-sponsored	events	with	members	and	their	aides.		He	also	
joined	student	leaders	who	were	in	Washington	during	spring	break	to	educate	members	of	
Congress	about	higher	education	priorities.	

	
	

Promoting	Diversity	and	Inclusion	
In	February,	President	Maloney	announced	Worcester	State’s	Five	Points	of	Action,	a	plan	geared	
toward	realizing	the	campus’s	core	value	of	becoming	an	inclusive	community	where	“diversity	
enhances	learning	for	all.”	(Read	more	here.)	In	March,	activities	included:	

• The	Center	for	Teaching	and	Learning	hosted	several	brown	bag	discussions	during	which	faculty	
shared	experiences	that	can	help	create	open,	inclusive	classroom	environments.	
	

• The	Third	World	Alliance	student	group	hosted	a	talk	by	Dr.	Cornel	West,	acclaimed	author,	
professor,	and	activist,	on	March	30,	providing	the	campus	an	opportunity	for	cross-racial	
interaction.	
	

• The	Division	of	Student	Affairs	has	made	a	commitment	to	training	on	topics	of	diversity	as	it	
relates	to	social	justice,	an	inclusive	workplace,	and	engagement	of	our	student	body.		Their	
annual	division-wide	retreat	will	focus	on	how	to	incorporate	these	topics	into	daily	work	
practices.	

	
	

	 	

http://news.worcester.edu/worcester-state-university-discusses-measures-for-community-inclusivity/
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Organizational	Updates	
	

• Interim	Dean	Jane	Friederichs	will	be	with	us	through	next	semester,	and	the	search	for	a	
permanent	Dean	of	Humanities	and	Social	Sciences	continues.	
	

• Marilyn	Cleary	has	joined	Worcester	State	as	the	new	Assistant	Dean	of	Graduate	and	
Continuing	Education.	Marilyn	was	formerly	the	Director	of	Operations	in	the	Center	for	
Workforce	Development	and	Continuing	Education	at	Quinsigamond	Community	College,	where	
she	has	worked	for	the	past	nine	years.	Prior	to	joining	QCC,	she	worked	at	EMC	Corporation	as	
a	Business	Analyst/Business	Operations	Manager.	Marilyn	holds	a	Bachelor	of	Science	degree	in	
Biotechnology	and	a	Master	of	Business	Administration	degree,	both	from	WPI.	
	

• Provost	Lois	Wims	served	as	a	NEASC	accrediting	team	member	for	the	University	of	Southern	
Maine	this	April,	and	she	recently	completed	the	Chief	Academic	Officer	Institute	from	the	
American	Council	on	Education.	
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Academic	Excellence	
• For	the	2016-2017	academic	year,	graduate	students	will	have	the	opportunity	to	apply	for	one	

of	over	thirty	assistantships	in	academic	and	administrative	departments.		Ten	current	graduate	
students	will	be	extending	their	current	placements	for	an	additional	year.	
	

• During	the	Fall	2015	semester,	the	Worcester	State	Writing	Center	held	996	client	sessions	led	
by	a	team	of	19	trained	undergraduate	writing	consultants.		Of	these	996	sessions,	507	were	
returning	students	who	had	used	the	Writing	Center	in	the	past,	and	32	of	the	sessions	were	
with	groups	of	three	or	more	working	on	collaborative	projects.	The	mission	of	the	Writing	
Center	is	to	build	better	writers.	By	using	each	session	as	an	opportunity	to	hone	the	skills	
essential	to	writing,	consultants	help	students	realize	a	fuller	command	of	the	written	word.	
Consultants	are	able	to	assist	students	at	any	stage	in	their	writing	process,	from	brainstorming	
to	final	revisions.				
	

• The	Worcester	State	Math	Center	(established	Fall	2016),	helps	students	develop	a	conceptual	
understanding	of	mathematics	that	will	enable	them	to	succeed	in	their	courses.		The	Center	
provides	support	for	all	Mathematics	Department	courses	and	any	other	courses	with	
mathematical	content,	including	nursing,	science,	business	and	psychology	courses,	as	well	as	
for	standardized	testing.		During	its	inaugural	year,	the	center	served	214	students	with	612	
tutoring	session,	hired	16	student	tutors,	and	supported	end	of	fall	semester	review	sessions	for	
124	students	across	11	Mathematics	Department	courses.	
	

• Worcester	State’s	Center	for	STEM	Research	and	Education	supports	student	success	in	STEM	
fields	through	facilitating	interdisciplinary	collaboration	and	initiatives	in	two	areas:	providing	
supplemental	instruction	for	key	courses	in	the	STEM	disciplines	and	developing	a	program	to	
enhance	undergraduate	research	in	the	STEM	fields	through	the	support	of	interdisciplinary	
research	teams.			
	

• More	than	540	students	have	entered	Worcester	State’s	scholarship	application	system,	
submitting	5,302	individual	applications	as	of	March	29,	2016.	Last	year,	548	students	
completed	applications.		Applications	will	continue	to	be	accepted	through	mid-April.	
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Engaging	with	Local	and	Global	Communities	
	

• The	Center	for	Business	and	Industry	signed	a	contract	with	Spectrum	Health	Systems	to	provide	
a	Substance	Abuse	Counseling	Certificate	to	twenty-five	employees.		Participants	will	be	able	to	
sit	for	the	Certified	Alcohol/	Drug	Abuse	Counselor	(CADC)	certification	after	the	completion	of	
the	program.	
	

• Seventy-nine	international	students	will	receive	certificates	of	completion	from	the	Intensive	
English	Language	Institute	at	their	end	of	spring	ceremony	on	May	6th.	
	

• Worcester	State	collaborated	with	the	Massachusetts	International	Academy	(MAIA)	to	
encourage	greater	international	student	enrollment.	MAIA,	an	innovative	college	preparatory	
school	located	in	Marlborough,	educates	high	school	graduates	from	overseas,	mostly	from	
China,	in	English.		In	past	years,	these	students	primarily	have	enrolled	in	the	University	of	
Massachusetts.		This	month’s	meeting	was	intended	to	begin	a	relationship	with	MAIA	to	
encourage	greater	enrollment	of	MAIA	graduates	at	Worcester	State.			
	

• Career	Services	developed	a	new	series	of	programs	that	support	faculty	through	opportunities	
for	students	to	interact	with	employers,	such	as	field-specific	panels,	breakfasts,	and	luncheons	
with	regional	businesses.		These	programs	will	enable	stronger	connections	between	what	
students	are	learning	in	the	classroom	and	employment	trends.		
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Building	a	Better	Worcester	State	University	
	

• This	month,	the	Enrollment	Management	Division	conducted	a	division-wide	customer	service	
training	for	all	employees.		Premier	customer	service	is	critical	for	the	success	of	the	university,	
and	especially	so	in	WSU’s	service-heavy	areas.	
	

• Worcester	State’s	first	student	athlete-focused	career	panel	will	launch	this	month	with	Lancer	
Athletics:		Pathways	to	a	Career,	on	April	11.	Featuring	five	alumni	who	were	student	athletes,	
the	panel	will	provide	an	overview	of	their	career	development	and	insights	into	how	being	a	
student	athlete	can	benefit	a	job	search	and	career	growth.	Students	will	interact	with	panelists	
in	question	and	answer	sessions	and	have	an	opportunity	for	personal	follow-up	later	that	
evening.	
	

• As	part	of	a	collaboration	between	the	Communications	Department	and	Athletics,	the	
Communication	and	Sports	Broadcasting	Internship	program	has	made	great	strides	over	the	
past	few	months.		Student	interns	provide	broadcasts	of	select	Worcester	State	home	games.	
These	broadcasts,	called	“Lancer	Selects,”	have	enabled	parents,	alumni,	and	other	Worcester	
State	supporters	to	receive	quality	live	video,	play-by-play	commentary,	and	color	analysis.	The	
student	interns	also	have	created	"Lancer	Nation	Station,”	a	YouTube	channel	that	provides	
highlights	and	pre-	and	post-game	coverage	for	Worcester	State	sporting	events.	
	

• The	Day	of	Giving	fundraising	campaign	will	have	taken	place	on	Wednesday,	April	6,	with	a	
special	focus	this	year	on	young	alumni.	In	addition	to	the	Wasylean	Challenge	already	in	place	
for	this	fiscal	year,	Foundation	Board	member	Gregg	Rosen	’86	has	issued	a	challenge	gift	of	
$10,000.	For	each	young	alumnus	and	student	who	makes	a	gift,	Mr.	Rosen	will	contribute	$25,	
up	to	$10,000	in	total.	New	for	the	Day	of	Giving	this	year	will	be	text-to-donate	opportunities	
and	viral	marketing	via	social	media.			
	

• Worcester	State’s	new	Alumni	Connection	events	will	kick	off	in	April	and	help	link	students	and	
alumni.		Alumni	Connection	events	will	invite	alumni	back	to	Worcester	State	to	give	real-world	
career	advice	and	share	their	path	for	success	with	our	students.	The	events	will	offer	an	alumni	
panel	that	represents	popular	career	paths	for	specific	disciplines,	and	the	sessions	will	be	open	
to	all.			These	events	will	conclude	with	informal	networking	opportunities.	
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• In	conjunction	with	the	Young	Alumni	and	the	Student	Engagement	Committees	of	the	Alumni	
Association’s	Advisory	Board	as	well	as	the	Lifetime	Lancers,	the	Alumni	Office	will	launch	an	
alumni	speaker	series	for	students	and	young	alumni	on	Wednesday,	April	13.		The	inaugural	
event,	Reset:	Making	the	Most	of	Your	Stress,	will	feature	Dr.	Kristen	Lee	Costa	(’96),	an	award-
winning	behavioral	sciences	professor,	clinician,	and	author.	Using	her	expertise,	Dr.	Kris	will	
provide	her	tips	for	navigating	academic	and	work	stress	
	

• As	of	February	29,	2016,	the	Worcester	State	Foundation	has	provided	to	the	University:	
o $175,859	–	Student	Scholarships,	Awards,	Internship	Stipends	
o $98,078	–	Programs	and	Community	Involvement	
o $78,827	-	Real	Estate	(including	the	May	Street	Building,	Chandler	Street	properties,	and	

Worcester	Center	for	Crafts)	
o $18,348	–	Faculty	Research/Support	
o $23,740	–	Plant,	Property	&	Equipment	

	

• Worcester	State	Foundation’s	and	University	Advancement’s	dashboard:	
	
View	Download	

	

	

	

https://docs.google.com/a/worcester.edu/viewer?a=v&pid=sites&srcid=d29yY2VzdGVyLmVkdXxkdmVzY2lvfGd4OmQ0NDMyMGYxZDAxYTUxMw
https://www.google.com/a/UniversalLogin?service=jotspot&passive=1209600&continue=https://4ea7783c-a-782f0e57-s-sites.googlegroups.com/a/worcester.edu/dvescio/active-files/2016%2520Feb%2520Updated%2520FB%2520Advancement%2520Thermometer_updated.xlsx?attachauth%3DANoY7cr3LpUTKmCCZLBGWPnEGfPDQlfxeBNKmMcWlNQjr8aaj_uLxDRgSOzi-Qb9cVORXYqxVxFdJ8rIZNQoF-rxoWBZVuzdpoavVaOam0yjrmizLU5WCDDuk_Kq_zq8hmfI7x5BRmUuyk51wOojCklYb7E4ClVr1HzvKzXTxiyRPVgOFuQ_UEhublpat3OrRcsblZ-7PZCTPcbr5q4ObFUUCDlZe7nUfc5I7ATx7DpCv4BBFfUFPP42JqAnsEz5limf80xSABojamZdAr5pG2hhnh2dEMoCrA%25253D%25253D%26attredirects%3D0%26d%3D1&followup=https://4ea7783c-a-782f0e57-s-sites.googlegroups.com/a/worcester.edu/dvescio/active-files/2016%2520Feb%2520Updated%2520FB%2520Advancement%2520Thermometer_updated.xlsx?attachauth%3DANoY7cr3LpUTKmCCZLBGWPnEGfPDQlfxeBNKmMcWlNQjr8aaj_uLxDRgSOzi-Qb9cVORXYqxVxFdJ8rIZNQoF-rxoWBZVuzdpoavVaOam0yjrmizLU5WCDDuk_Kq_zq8hmfI7x5BRmUuyk51wOojCklYb7E4ClVr1HzvKzXTxiyRPVgOFuQ_UEhublpat3OrRcsblZ-7PZCTPcbr5q4ObFUUCDlZe7nUfc5I7ATx7DpCv4BBFfUFPP42JqAnsEz5limf80xSABoja
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TO:  Members, WSU Board of Trustees 

FROM:  Barry M. Maloney   
 
RE:  Honorary Doctorate for Ret. Lt. Colonel James Sheehan 
 
DATE:  April 4, 2016 
 
 
  I am recommending to you that Ret. Lt. Colonel Sheehan be awarded an honorary 
doctorate degree at our Academic Achievement Awards Ceremony.  The Speaker and Awards Committee 
forwarded his name in February of 2015 for inclusion in the pool of nominees for future 
speaker/recipients of an honorary degree. 
 

Lt. Colonel James F. Sheehan, USMC Retired, graduated from Worcester State Teachers College 
(as it was known at the time) in 1955 and embarked on a twenty-two year career with the 
Marine Corps.  During his years in the Marines, Mr. Sheehan served in Viet Nam, where as an 
infantry officer he commanded everything “from a platoon to a battalion”.  In addition to rising 
to the rank of Lt. Colonel, Mr. Sheehan headed up a joint services computer science school and 
served as deputy chief of JINTACS (Joint Interoperability of Tactical Command and Control 
Systems) which conceptualized defense systems for the 1990’s including the system widely 
known as “Star Wars”.  After retiring from the Marine Corps, he used his math and business skills 
to launch a successful career as a venture capitalist.  He and his wife settled in Florida where they 
established a number of scholarships at local universities. 
 
Fifty years after his graduation from Worcester State, Mr. Sheehan made the largest cash gift in 
the history of WSU.  With this first gift of $500,000, The Lt. Colonel James F. Sheehan ’55 USMC 
Retired Endowed Scholarship was established that provides two $2500.00 annual awards.  
Additionally, this gift provides the funding for the Sheehan Awards which offers up to $5,000.00 
per student and are given out each year at the Academic Achievement Awards Ceremony to the 
highest ranking students in the freshman, sophomore, junior and senior classes. 
 
Mr. Sheehan also made an additional gift of $100,000 to support the Honors Program and a 
bequest of $3,000,000 to create an Honors College and provide funding for a Study Abroad 
Scholarship Program.   
 

In recognition of his outstanding service to the United States of America and to Worcester State 
University, I respectfully request your approval of the awarding of an Honorary Doctor of Humane 
Letters, Honoris Causa, to Lt. Colonel James F. Sheehan ’55, USMC Retired at the Academic Achievement 
Awards ceremony scheduled for Thursday, April 28, 2016. 
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