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INVESTMENTS SUBCOMMITTEE 
of the 

COMMITTEE ON FINANCIAL AFFAIRS 
April 17, 2013 

3:15 – 4:15 p.m. 
Board Conference Room - Blow Memorial Hall 

 
Todd A. Stottlemyer, Chair 

Kendrick F. Ashton, Jr. 
Charles A. Banks, III 

 
 

I. Opening Remarks - Mr. Stottlemyer 
 
 
II. Closed Session  (if necessary) 
 
 

III. Open Session  - Certification of Closed Session Resolution 
 
 
IV. Investment Portfolio Evaluation Overview - Joseph W. Montgomery, The Optimal 

Service Group of Wells Fargo Advisors 
  
 A. Investment Update for Periods Ending March 31, 2013. 
  Enclosure    D     .  (see separate booklet) 
 
 
V. Discussion 
 
 
VI. Adjourn 
 
 



Investment Portfolio Evaluation For
Periods Ending February 28, 2013 and Preliminary March 31, 2013

(depending on data availability)

Board of Visitors EndowmentBoard of Visitors Endowment

Wells Fargo Advisors is the trade name under which Wells Fargo & Company provides brokerage services through two registered broker/dealers: Wells Fargo Advisors, LLC, member 
NYSE/SIPC, and Wells Fargo & Company Financial Network, Inc., member NASD/SIPC.  Each broker/dealer is a separate non-bank affiliate of Wells Fargo &  Company.

ENCLOSURE D
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Capital Markets Review
For Periods Ending March 31, 2013

Index Name 1Q13 Fiscal YTD 1 year 3 years 5 years 10 yearsIndex Name 1Q13 Fiscal YTD 1 year 3 years 5 years 10 years
Dow Jones Industrial Average 11.9 15.5 13.4 13.3 6.5 8.9
S&P 500 10.6 17.2 14.0 12.7 5.8 8.5
S&P 500 Value 12.0 21.0 16.6 12.1 4.1 8.9
S&P 500 Growth 9.3 14.0 11.6 13.3 7.5 8.1
Russell 1000 11.0 18.1 14.4 12.9 6.2 9.0
Russell 1000 Value 12.3 21.4 18.8 12.7 4.9 9.2Russell 1000 Value 12.3 21.4 18.8 12.7 4.9 9.2
Russell 1000 Growth 9.5 14.7 10.1 13.1 7.3 8.6
Russell Midcap 13.0 22.7 17.3 14.6 8.4 12.3
Russell Midcap Value 14.2 25.6 21.5 15.0 8.5 12.6
Russell Midcap Growth 11.5 19.5 12.8 14.2 8.0 11.5
Russell 2000 12.4 20.5 16.3 13.5 8.2 11.5
Russell 2000 Value 11.6 21.8 18.1 12.1 7.3 11.3Russell 2000 Value 11.6 21.8 18.1 12.1 7.3 11.3
Russell 2000 Growth 13.2 19.2 14.5 14.8 9.0 11.6
Russell 3000 11.1 18.3 14.6 13.0 6.3 9.2

MSCI EAFE Index 5.2 20.0 11.8 5.5 (0.4) 10.2
MSCI World Index 7.9 18.3 12.5 9.1 2.8 9.5
MSCI World Ex. US Index 4.8 19.3 11.0 5.3 (0.2) 10.5
MSCI ACWI 6 6 17 5 11 2 8 4 2 6 9 9MSCI ACWI 6.6 17.5 11.2 8.4 2.6 9.9
MSCI ACWI ex USA 3.3 17.6 8.9 4.9 0.1 11.4
MSCI EM (EMERGING MARKETS) (1.6) 12.2 2.3 3.6 1.4 17.4
MSCI FM (FRONTIER MARKETS) 8.2 19.8 12.0 2.5 (9.0) N/A

Barclays Capital U.S. Aggregate (0.1) 1.7 3.8 5.5 5.5 5.0
Barclays Capital U.S. Government/Credit (0.2) 1.9 4.6 6.1 5.5 5.1a c ays Cap ta U.S. Gove e t/C ed t (0. ) .9 4.6 6. 5.5 5.
Barclays Capital Intermediate U.S. Government/Credit 0.3 2.0 3.5 4.8 4.6 4.5
Barclays Capital Municipal Bond 0.3 3.3 5.3 6.2 6.1 5.0
BofA Merrill Lynch Convertible Securities 7.9 15.5 12.4 9.7 7.6 7.8
BofA Merrill Lynch High Yield Master 2.9 11.0 13.1 10.9 11.2 9.8
Citigroup World Government Bond Index (2.8) (1.6) (0.7) 3.9 2.8 5.4
Citigroup 3-month T-bill 0.0 0.1 0.1 0.1 0.3 1.7

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 7

Data Sources:  Zephyr StyleAdvisor &  Barclay’s Capital

g p

HFRI Fund of Funds Composite Index 3.1 7.0 4.5 2.0 (0.3) 3.8
Dow UBS Commodity Index (1.1) 1.6 (3.0) 1.4 (7.1) 3.7
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Executive Summary
Total Fund Performance (please note time periods)

Preliminary Performance Through March 31, 2013:

1 Annualized
2 Total BOV Account (7/1/96) = Target
Benchmark; Blackrock Large Cap Value

1q13 FYTD
One 
Year

Three 

Years1

Five   

Years1

Seven 

Years1

Ten 

Years1
Changes 
(1/1/03)

Incept 

(Mgr)2

Incept 

Bench2

Total BOV Account 6.2 13.4 9.7 8.8 4.8 4.5 8.9 8.5 7.3 6.8
Target Benchmark 3 5.7 11.1 9.4 9.0 4.7 4.7 8.2 7.7

Blackrock: Large Cap Value 12.5 22.1 14.4 10.2 3.5 2.8 -- -- 2.8 4.2
Russell 1000 Value 12.3 21.4 18.8 12.7 4.9 4.2 -- --

y g ,

Benchmark; Blackrock Large Cap Value
(5/1/06) = Russell 1000 Value; Wells Fargo
MidCap (4/1/06) = Russell MidCap Growth;
Artisan Mid Cap 5/26/09 = Russell MidCap
Value; Royce (1/8/03) = Russell 2000;
Dodge & Cox Int’l (2/1/12) = MSCI EAFE;
Artio Int’l (6/4/09) = MSCI EAFE; State
Street Emerging Mkts (1/24/03) = MSCI
Emerging Markets Free; PIMCO Total

SPY (gradual implementation) 10.3 15.7 -- -- -- -- -- -- 9.9 10.2
S&P 500 10.6 17.2 -- -- -- -- -- --

Combined Alternatives (1 mo lag) 2.6 2.8 1.5 1.9 -- -- -- -- 1.6 2.3
HFRI FOFs Index (1 mo lag) 1.0 2.2 3.0 2.0 -- -- -- --

P f Th h F b 28 2013 Emerging Markets Free; PIMCO Total
Return Fund and Pioneer Strategic Income
Fund (11/3/09) = Barclays Capital US
Aggregate; GMO Global Fixed (2/11/03) =
Citi World Govt Bond Index; GMO
Emerging Mkt Fixed (2/11/03) = JPM
EMBI Global Diversified.
3 From 1996: 60% R3000, 15% MSCI World

FYTD
One 
Year

Three 

Years1

Five   

Years1

Seven 

Years1

Ten 

Years1
Changes 
(1/1/03)

Incept 

(Mgr)2

Incept 

Bench2

Wells Fargo: Mid Cap Growth 12.1 9.0 19.1 9.1 -- -- -- 7.7 5.4
Russell MidCap Growth 14.9 10.8 15.3 6.8 -- -- --

Artisan Mid Cap Value 19 2 13 7 14 8 -- -- -- -- 23 2 26 5

Performance Through February 28, 2013:

ex US, 25% Agg; (1/1/10 – 2/28/12) 44%
R3000, 11% World ex US, 40% Agg, 5%
HFRI Fund of Funds 1 Month delay;
(3/1/12-present) 44% R3000, 11% World ex
US, 35% Agg, 10% HFRI Fund of Funds 1
Month delay;

Artisan Mid Cap Value 19.2 13.7 14.8 -- -- -- -- 23.2 26.5
Russell MidCap Value 20.2 18.9 16.0 -- -- -- --

Royce: Small-Cap 20.4 17.7 14.8 8.8 5.6 13.7 12.9 12.9 10.3
Russell 2000 15.2 14.0 14.7 7.4 4.6 11.2 10.3 
Dodge & Cox International 20.8 -- -- -- -- -- -- 15.9 15.4
Artio Int'l Growth 17.1 7.7 3.1 -- -- -- -- 11.4 16.3
MSCI EAFE 19.0 10.4 7.4 -- -- -- --

Based on information provided by SunTrust, Wells
Fargo Advisors began calculating quarterly results
starting in the 4th quarter of 2002. There is no
guarantee as to the accuracy of our calculations for
the managers or the Total BOV Account.

State Street: Emerging Markets 13.7 0.8 6.5 (1.9) 5.1 15.8 15.2 15.2 16.6
MSCI EM (Emerging Markets) 14.1 0.6 6.9 0.6 7.1 17.3 16.6  

PIMCO Total Return Fund 4.6 7.6 7.1 -- -- -- -- 7.4 5.8
Pioneer Strategic Income 7.5 8.7 8.6 -- -- -- -- 8.9 5.8
Barclays Capital U.S. Aggregate 1.6 3.1 5.5 5.5 5.8 5.0 --

GMO: Global Fixed Inc 4.6 4.7 8.7 5.0 5.8 6.5 6.7 6.7 5.7
Citigroup World Govt Bond Index (1 3) (1 4) 3 4 3 5 5 7 5 5 5 7

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 9

Performance is net of investment management fees

Citigroup World Govt Bond Index (1.3) (1.4) 3.4 3.5 5.7 5.5 5.7

GMO: Emerging Mkt Fixed Inc 16.1 17.0 18.6 11.8 10.7 14.4 14.8 14.8 10.6
JPM EMBI Global Diversified 7.8 11.1 11.0 9.6 8.7 10.4 10.6



Executive Summary 
Total Fund: Fiscal Year Results+

W&M BOV: Total Account Zephyr StyleADVISOR: Wells Fargo Advisors
Manager vs Benchmark: Return

July 1996 - March 2013 (4-Quarter Moving Windows, Computed Quarterly)

20

30Preliminary  BOV 
Current Fiscal YTD: 

+13.4%

R
et

u
rn

10

0

10

BOV: Total (net)
BOV Target Benchmark

-20

-10

Q2 1998 Q2 1999 Q2 2000 Q2 2001 Q2 2002 Q2 2003Q2 2004Q2 2005Q2 2006Q2 2007Q2 2008Q2 2009 Q2 2010 Q2 2011 Q2 2012

Manager vs Benchmark: Return
July 1996 - March 2013 (4-Quarter Moving Windows, Computed Quarterly)

BOV: Total (net)

Jun 1998 Jun 1999 Jun 2000 Jun 2001 Jun 2002 Jun 2003 Jun 2004 Jun 2005 Jun 2006 Jun 2007 Jun 2008 Jun 2009 Jun 2010 Jun 2011 Jun 2012

15.20 10.35 0.37 3.89 -5.38 5.38 20.46 9.20 10.56 17.01 -4.38 -21.82 17.37 22.60 -2.65( )

BOV Target Benchmark 20.77 14.38 9.91 -9.45 -9.78 2.66 16.87 8.88 9.45 17.57 -7.18 -19.53 15.97 19.14 3.15

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 10

+ see footnote on previous page



Executive Summary 
Total Fund Risk/Return*

Since Changes (January 2003 - March 2013) Zephyr StyleADVISOR: Wells Fargo Advisors

Risk / Return

Long-Term July 1996 - March 2013) Zephyr StyleADVISOR: Wells Fargo Advisors

Risk / Return

*Preliminary March 2013

/
January 2003 - March 2013 (Single Computation)

R
et

u
rn

2%

4%

6%

8%

10%

BOV: Total (net)

Market Benchmark:
BOV Target Benchmark

/
July 1996 - March 2013 (Single Computation)

R
et

u
rn

1%

2%

3%

4%

5%

6%

7%

8%

BOV: Total (net)

Market Benchmark:
BOV Target Benchmark

0%

Standard Deviation
0% 2% 4% 6% 8% 10% 12% 14%

Annualized Summary Statistics: January 2003 - March 2013

BOV: Total (net)

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error

Observs.

8.45 14.31 10.70 1.14 -0.17 96.73 0.47 3.11 41.00

0%

1%

Standard Deviation
0% 2% 4% 6% 8% 10% 12% 14%

Annualized Summary Statistics: July 1996 - March 2013

BOV: Total (net)

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error

Observs.

7.30 13.71 10.27 1.00 0.57 92.09 0.33 3.86 67.00

BOV Target Benchmark 7.68 12.35 9.17 1.00 0.00 100.00 0.49 0.00 41.00 BOV Target Benchmark 6.82 13.20 9.69 1.00 0.00 100.00 0.31 0.00 67.00

* BOV Target Benchmark = From 1996: 60% R3000, 15% MSCI World ex
US, 25% Agg; (1/1/10 – 2/28/12) 44% R3000, 11% World ex US, 40% Agg,
5% HFRI Fund of Funds 1 Month delay; (3/1/12-present) 44% R3000, 11%
World ex US, 35% Agg, 10% HFRI Fund of Funds 1 Month delay;

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 11



Preliminary As of  March 31, 2013Policy BOV Portfolio

Executive Summary 
Total Fund Asset Allocation*

US Stock
44.0%

Non US Fixed 
Inc

10.0%

Alternative
10.0%

US Stock

Non US Fixed 
Inc 

0-15%
8.9%

Alternative 
0-10%
8.3%

Cash 
0-25%
0.4%

y f ,y

Non US Stock

US Fixed Inc
25.0%

US Stock 
0-60%
44.8%

Non US Stock 

US Fixed Inc 
15-45%
27.9%

11.0% 0-80%
9.7%

Domestic Global Domestic Non-US   
Manager Fixed Income Fixed Income Equity Equity Alternative Cash Equiv. Total
SPY 0 0 7,373,358 0 0 0 7,373,358
Blackrock 0 0 9,359,655 0 0 0 9,359,655
Dodge & Cox 0 0 0 2 988 872 0 0 2 988 872Dodge & Cox 0 0 0 2,988,872 0 0 2,988,872
Grantham, Mayo 0 6,446,368 0 0 0 0 6,446,368
Artisan MC 0 0 5,020,436 0 0 0 5,020,436
EFA ETF (formerly Artio Int'l) 0 0 0 2,931,306 0 0 2,931,306
Royce & Associates 0 0 5,438,142 0 0 0 5,438,142
State Street Global Advisors 0 0 0 1,157,104 0 0 1,157,104
Pimco Total Return Fund 10,170,224 0 0 0 0 0 10,170,224
Pioneer Strategic Income 10 166 063 0 0 0 0 0 10 166 063Pioneer Strategic Income 10,166,063 0 0 0 0 0 10,166,063
Wells Capital 0 0 5,442,210 0 0 0 5,442,210
Cash & Equivalents 0 0 0 0 0 265,497 265,497
Private Equity Partners II 0 0 0 0 6,607 0 6,607
Combined Alternatives 0 0 0 0 6,032,810 6,032,810
Total BOV Account 20,336,287 6,446,368 32,633,801 7,077,282 6,039,417 265,497 72,798,652
% of Total Fund 27.9% 8.9% 44.8% 9.7% 8.3% 0.4%  

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 12

* Values (except “Alternatives”) are reflected at market as reported by SunTrust; Alternatives are reported by Wells Fargo Advisors; beginning and 
ending market values include accrued income on fixed income assets only.  Private Equity Partners II values were reported by W&M.

SunTrust Statements were not available at the time this report was compiled.  The above numbers are estimates and should not be 
used for accounting purposes.



II. Equity Sector (Large-Cap Value*)
Periods Ending March 31, 2013 - Performance

*Preliminary March 2013

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Large Value Universe (Morningstar): Return Rank

y

g p y g ( g )
April 2006 - March 2013 (12-Quarter Moving Windows, Computed Quarterly)

R
et

u
rn

 R
an

k

Median

25%

0%

Blackrock LCV
Russell 1000 Value

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

Universe Data Not Available for Trailing Analysis

100%

75%

Q1 2009 Q4 2009 Q4 2010 Q4 2011 Q1 2013

75th to 95th Percentile

Manager vs Zephyr Large Value Universe (Morningstar): Return

April 2006 - March 2013 (12-Quarter Moving Windows, Computed Quarterly)

Median

Jun 2009
 

253 mng

Sep 2009
 

254 mng

Mar 2010
 

256 mng

Jun 2010
 

263 mng

Dec 2010
 

268 mng

Mar 2011
 

270 mng

Jun 2011
 

271 mng

Dec 2011
 

278 mng

Mar 2012
 

278 mng

Sep 2012
 

276 mng

Dec 2012
 

269 mng

Mar 2013
 

0 mng

-9.4% -6.2% -5.2% -10.9% -3.5% 1.4% 3.1% 12.2% 21.7% 10.7% 9.4% 0.0%

Blackrock LCV

Russell 1000 Value

-10.3% -7.1% -6.8% -12.9% -5.8% 0.9% 1.7% 8.3% 17.8% 8.6% 7.6% 10.1%

-11.1% -7.9% -7.3% -12.3% -4.4% 0.6% 2.3% 11.5% 22.8% 11.8% 10.9% 12.7%

Universe Data Not Available for Current Time 
Period

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 13

* Please note that we have linked Blackrock’s composite historical returns for periods prior to 5/1/06 with BOV actual results starting on May 1, 2006.



Equity Sector (Large-Cap Value*)
Period Ending March 31, 2013– Risk Measures

Return/Risk (April 2006 March 2013) Return/Risk (Five Years Ending March 2013)*Preliminary March 2013Return/Risk (April 2006 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2006 - March 2013 (Single Computation)
R

et
ur

n

1.5%

2%

2.5%

3%

3.5%

4%

4.5%

Blackrock LCV

Market Benchmark:
Russell 1000 Value

Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2008 - March 2013 (Single Computation)

R
et

u
rn

2%

3%

4%

5%

Blackrock LCV

Market Benchmark:
Russell 1000 Value

y

0%

0.5%

1%

Standard Deviation
0% 5% 10% 15% 20%

Annualized Summary Statistics: April 2006 - March 2013

Blackrock LCV

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

2 82 19 97 0 94 1 01 92 29 0 07 28 00

0%

1%

Standard Deviation
0% 5% 10% 15% 20% 25%

Annualized Summary Statistics: April 2008 - March 2013

Blackrock LCV

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

3 52 22 71 0 94 0 95 93 32 0 14 20 00Blackrock LCV

Russell 1000 Value

2.82 19.97 0.94 -1.01 92.29 0.07 28.00

4.19 20.45 1.00 0.00 100.00 0.13 28.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - March 2013 (not annualized if less than 1 year)

Blackrock LCV

Russell 1000 Value

3.52 22.71 0.94 -0.95 93.32 0.14 20.00

4.85 23.32 1.00 0.00 100.00 0.19 20.00

J y ( y )

In
fo

rm
at
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n

 R
at

io

-0.6

-0.4

-0.2

0

Blackrock LCV
Russell 1000 Value

-1

-0.8

1 year 3 years 5 years

Manager vs Benchmark: Information Ratio
January 2003 - March 2013 (not annualized if less than 1 year)

1 year 3 years 5 years

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 14

* Please note that we have linked Blackrock’s composite historical returns for periods prior to 5/1/06 with BOV actual results starting on May 1, 2006.

Blackrock LCV -0.98 -0.54 -0.22



Equity Sector (Mid-Cap Growth*)
Periods Ending February 28, 2013 - Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Mid Growth Universe (Morningstar): Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Mid Growth Universe (Morningstar): Return Rankg p y ( g )
January 2003 - February 2013 (not annualized if less than 1 year)
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10%
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14%
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18%

20%

Wells Fargo Discovery 
Russell Midcap Growth

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

g p y ( g )
April 2006 - February 2013 (36-Month Moving Windows, Computed Monthly)
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Median
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0%

Wells Fargo Discovery 
Russell Midcap Growth

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

0%

2%

4%

1 quarter YTD 1 year 3 years 5 years

75th to 95th Percentile

Manager vs Zephyr Mid Growth Universe (Morningstar): Return

January 2003 - February 2013 (not annualized if less than 1 year)

Median

1 quarter
 

327 mng

YTD
 

327 mng

1 year
 

327 mng

3 years
 

299 mng

5 years
 

284 mng

9.21% 7.37% 10.35% 13.30% 6.00%

100%

75%

Mar 2009 Dec 2009 Dec 2010 Dec 2011 Feb 2013

75th to 95th Percentile

Manager vs Zephyr Mid Growth Universe (Morningstar): Return

April 2006 - February 2013 (36-Month Moving Windows, Computed Monthly)

Median

Jun 2009
 

280 mng

Oct 2009
 

284 mng

Feb 2010
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Jun 2010
 

286 mng

Oct 2010
 

291 mng

Feb 2011
 

300 mng

Jun 2011
 

304 mng

Oct 2011
 

307 mng

Feb 2012
 

308 mng

Jun 2012
 

312 mng

Oct 2012
 

305 mng

Feb 2013
 

299 mng

-7.8% -4.8% -3.6% -7.8% -4.0% 6.0% 6.1% 16.5% 28.7% 16.6% 13.3% 13.3%

Wells Fargo Discovery 

Russell Midcap Growth

9.41% 7.56% 9.01% 19.06% 9.07%

9.16% 7.23% 10.84% 15.27% 6.76%

Wells Fargo Discovery 

Russell Midcap Growth

-6.5% -4.3% -2.4% -5.4% -3.3% 9.7% 5.9% 19.3% 34.6% 23.8% 20.2% 19.1%

-7.9% -5.6% -4.0% -7.5% -3.5% 6.4% 6.6% 20.0% 32.2% 19.0% 15.4% 15.3%

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 15

* Please note that we have linked Wells’ composite historical returns for periods prior to 4/1/06 with BOV actual results starting with the 2nd quarter of 2006. 



Equity Sector (Mid-Cap Growth*)
Periods Ending February 28, 2013– Risk Measures

Return/Risk (April 2006 March 2013) Return/Risk (Five Years Ending March 2013))Return/Risk (April 2006 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2006 - February 2013 (Single Computation)
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Wells Fargo Discovery 

Market Benchmark:
Russell Midcap Growth

Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

March 2008 - February 2013 (Single Computation)
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Wells Fargo Discovery 

Market Benchmark:
Russell Midcap Growth

)

0%
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2%

Standard Deviation
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Annualized Summary Statistics: April 2006 - February 2013

Wells Fargo Discovery

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

7 71 21 54 1 02 2 29 92 38 0 29 83 00

0%

2%

Standard Deviation
0% 5% 10% 15% 20% 25%

Annualized Summary Statistics: March 2008 - February 2013

Wells Fargo Discovery

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

9 07 23 76 1 00 2 34 93 29 0 37 60 00Wells Fargo Discovery 

Russell Midcap Growth

7.71 21.54 1.02 2.29 92.38 0.29 83.00

5.42 20.33 1.00 0.00 100.00 0.19 83.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

Wells Fargo Discovery 

Russell Midcap Growth

9.07 23.76 1.00 2.34 93.29 0.37 60.00

6.76 22.90 1.00 0.00 100.00 0.28 60.00

J y y ( y )
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0.4
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Wells Fargo Discovery 
Russell Midcap Growth

-0.8

-0.6

-0.4

1 year 3 years 5 years

Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

1 year 3 years 5 years

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 16

* Please note that we have linked Wells’ composite historical returns for periods prior to 4/1/06 with BOV actual results starting with the 2nd quarter of 2006. 

Wells Fargo Discovery -0.73 0.78 0.38



Equity Sector (Mid-Cap Value*)
Periods Ending February 28, 2013 - Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Mid Value Universe (Morningstar): Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Mid Value Universe (Morningstar): Return Rankg p y ( g )
April 2001 - February 2013 (not annualized if less than 1 year)
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Russell Midcap Value

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

g p y ( g )
April 2001 - February 2013 (36-Month Moving Windows, Computed Monthly)
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Median

25%

0%

Artisan Mid Cap Value
Russell Midcap Value

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

0%

5%

1 quarter YTD 1 year 3 years 5 years

75th to 95th Percentile

Manager vs Zephyr Mid Value Universe (Morningstar): Return

April 2001 - February 2013 (not annualized if less than 1 year)

Median

1 quarter
 

49 mng

YTD
 

49 mng

1 year
 

49 mng

3 years
 

45 mng

5 years
 

39 mng

10.24% 8.06% 15.67% 13.95% 5.59%

100%

75%

Mar 2004 Dec 2005 Dec 2007 Dec 2009 Dec 2011 Feb 2013

75th to 95th Percentile

Manager vs Zephyr Mid Value Universe (Morningstar): Return

April 2001 - February 2013 (36-Month Moving Windows, Computed Monthly)

Median

Nov 2004
 

21 mng

Aug 2005
 

24 mng

May 2006
 

26 mng

Feb 2007
 

27 mng

Nov 2007
 

29 mng

Aug 2008
 

31 mng

May 2009
 

36 mng

Feb 2010
 

37 mng

Nov 2010
 

39 mng

Aug 2011
 

40 mng

May 2012
 

42 mng

Feb 2013
 

45 mng

10.1% 17.2% 17.3% 13.6% 9.6% 2.7% -9.6% -5.4% -1.7% 1.3% 15.3% 13.9%

Artisan Mid Cap Value

Russell Midcap Value

12.51% 10.39% 13.73% 14.75% 9.16%

12.20% 9.32% 18.91% 15.97% 7.36%

Artisan Mid Cap Value

Russell Midcap Value

20.1% 25.7% 21.5% 18.0% 11.3% 6.2% -3.0% -0.9% 3.1% 4.7% 15.1% 14.7%

15.7% 21.7% 22.1% 18.2% 11.9% 4.2% -10.9% -7.1% -1.8% 2.0% 18.6% 16.0%

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 17

* Please note that we have linked Artisan’s composite historical returns for periods prior to 6/1/09 with BOV actual results starting with June 2009.



Equity Sector (Mid-Cap Value*)
Periods Ending February 28, 2013– Risk Measures

Return/Risk (June 2009 March 2013) Return/Risk (Five Years Ending March 2013))Return/Risk (June 2009 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2009 - February 2013 (Single Computation)
R

et
ur

n

10%

15%

20%

25%

30%

Artisan Mid Cap Value

Market Benchmark:
Russell Midcap Value

Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

March 2008 - February 2013 (Single Computation)
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Market Benchmark:
Russell Midcap Value
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Annualized Summary Statistics: April 2009 - February 2013

Artisan Mid Cap Value

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

23 15 16 60 0 89 0 09 94 91 1 39 47 00

0%

2%

Standard Deviation
0% 5% 10% 15% 20% 25%

Annualized Summary Statistics: March 2008 - February 2013

Artisan Mid Cap Value

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

9 16 21 65 0 91 2 24 94 79 0 41 60 00Artisan Mid Cap Value

Russell Midcap Value

23.15 16.60 0.89 -0.09 94.91 1.39 47.00

26.45 18.26 1.00 0.00 100.00 1.44 47.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

Artisan Mid Cap Value

Russell Midcap Value

9.16 21.65 0.91 2.24 94.79 0.41 60.00

7.36 23.22 1.00 0.00 100.00 0.30 60.00
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Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

1 year 3 years 5 years

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 18

Artisan Mid Cap Value -1.97 -0.30 0.33

* Please note that we have linked Artisan’s composite historical returns for periods prior to 6/1/09 with BOV actual results starting with June 2009. 



Equity Sector (Small-Cap)
Periods Ending February 28, 2013 - Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Small Core Universe (Morningstar): Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Zephyr Small Core Universe (Morningstar): Return RankManager vs Zephyr Small Core Universe (Morningstar): Return
December 1996 - February 2013 (not annualized if less than 1 year)
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Manager vs Zephyr Small Core Universe (Morningstar): Return Rank
December 1996 - February 2013 (36-Month Moving Windows, Computed Monthly)
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Russell 2000

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile

0%

5%

1 quarter YTD 1 year 3 years 5 years

75th to 95th Percentile

Manager vs Zephyr Small Core Universe (Morningstar): Return

December 1996 - February 2013 (not annualized if less than 1 year)
1 quarter

 
136 mng

YTD
 

136 mng

1 year
 

136 mng

3 years
 

125 mng

5 years
 

113 mng

11 10% 7 39% 14 27% 14 63% 7 34%

100%

75%

Nov 1999 Dec 2004 Dec 2009 Feb 2013

75th to 95th Percentile

Manager vs Zephyr Small Core Universe (Morningstar): Return

December 1996 - February 2013 (36-Month Moving Windows, Computed Monthly)
Dec 2000

 
51 mng

Jan 2002
 

60 mng

Feb 2003
 

66 mng

Apr 2004
 

74 mng

May 2005
 

82 mng

Jun 2006
 

89 mng

Aug 2007
 

97 mng

Sep 2008
 

101 mng

Oct 2009
 

110 mng

Dec 2010
 

116 mng

Jan 2012
 

125 mng

Feb 2013
 

125 mng

6 7% 11 8% 3 5% 8 3% 9 4% 18 4% 13 9% 0 7% 8 4% 2 4% 23 5% 14 6%Median

Royce Opportunity

Russell 2000

11.10% 7.39% 14.27% 14.63% 7.34%

14.60% 9.20% 17.70% 14.77% 8.80%

11.26% 7.43% 14.02% 14.71% 7.35%

Median

Royce Opportunity

Russell 2000

6.7% 11.8% -3.5% 8.3% 9.4% 18.4% 13.9% 0.7% -8.4% 2.4% 23.5% 14.6%

18.5% 23.6% -1.0% 15.5% 13.1% 23.7% 16.4% 0.5% -7.2% 5.7% 33.0% 14.8%

4.6% 5.6% -13.4% 6.3% 9.5% 18.7% 14.5% 1.8% -8.5% 2.2% 23.0% 14.7%

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 19



Equity Sector (Small-Cap)
Periods Ending February 28, 2013– Risk Measures

Return/Risk (January 2003 March 2013) Return/Risk (Five Years Ending March 2013))Return/Risk (January 2003 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

January 2003 - February 2013 (Single Computation)
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Royce Opportunity

Market Benchmark:
Russell 2000

Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

March 2008 - February 2013 (Single Computation)
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Royce Opportunity
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Russell 2000
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Standard Deviation
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Annualized Summary Statistics: January 2003 - February 2013

Royce Opportunity

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

12 89 25 08 1 22 0 82 95 10 0 45 122 00

0%

2%

Standard Deviation
0% 5% 10% 15% 20% 25% 30%

Annualized Summary Statistics: March 2008 - February 2013

Royce Opportunity

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

8 80 31 49 1 27 0 61 96 23 0 27 60 00Royce Opportunity

Russell 2000

12.89 25.08 1.22 0.82 95.10 0.45 122.00

10.33 20.01 1.00 0.00 100.00 0.43 122.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

Royce Opportunity

Russell 2000

8.80 31.49 1.27 0.61 96.23 0.27 60.00

7.35 24.37 1.00 0.00 100.00 0.29 60.00
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Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

1 year 3 years 5 years

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 20

Royce Opportunity 1.14 0.01 0.16



Equity Sector (International Developed) 
Periods Ending February 28, 2013– Performance*

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Foreign Large Blend: Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Foreign Large Blend: Return Rankg g g g
July 1996 - February 2013 (not annualized if less than 1 year)
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July 1996 - February 2013 (36-Month Moving Windows, Computed Monthly)
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Artio International Equity
MSCI EAFE Index

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile

-5%

1 quarter YTD 1 year 3 years 5 years 8 years 10 years

75th to 95th Percentile

Manager vs Morningstar Foreign Large Blend: Return

July 1996 - February 2013 (not annualized if less than 1 year)

Median

1 quarter
 

829 mng

YTD
 

837 mng

1 year
 

801 mng

3 years
 

767 mng

5 years
 

693 mng

8 years
 

539 mng

10 years
 

497 mng

6.36% 2.64% 8.37% 6.64% -1.23% 3.73% 8.83%

100%

75%

Jun 1999 Dec 2004 Dec 2009 Feb 2013

75th to 95th Percentile

Manager vs Morningstar Foreign Large Blend: Return

July 1996 - February 2013 (36-Month Moving Windows, Computed Monthly)

Median

Jul 2000
 

334 mng

Sep 2001
 

379 mng

Nov 2002
 

423 mng

Dec 2003
 

468 mng

Feb 2005
 

512 mng

Apr 2006
 

524 mng

Jun 2007
 

552 mng

Jul 2008
 

583 mng

Sep 2009
 

643 mng

Nov 2010
 

722 mng

Jan 2012
 

798 mng

Feb 2013
 

767 mng

9.4% 0.1% -12.9% -3.1% 12.5% 28.0% 22.0% 10.5% -3.4% -9.1% 14.2% 6.6%

Dodge & Cox (Delaware prior to Feb 2012)

Artio International Equity

MSCI EAFE Index

8.89% 3.09% 10.78% 6.96% -0.90% 4.32% 9.66%

8.29% 4.16% 7.68% 3.09% -3.71% N/A N/A

7.67% 4.32% 10.37% 7.35% -0.77% 4.26% 9.88%

Dodge & Cox (Delaware prior to Feb 2012)

Artio International Equity

MSCI EAFE Index

5.0% 3.7% -3.3% 4.9% 16.0% 28.5% 23.0% 10.1% -3.3% -10.9% 11.2% 7.0%

N/A N/A N/A N/A N/A N/A N/A 13.6% -1.4% -8.9% 8.3% 3.1%

8.3% -0.9% -13.6% -2.6% 15.0% 29.6% 22.7% 11.0% -3.1% -9.6% 13.9% 7.4%

Note: Artio International was sold in February 2013 and the passively 
managed exchange traded fund (ETF) that mirrors the MSCI EAFE 

was purchased (EFA).  A search is underway and results will be 
presented to the Investment Committee for review.

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 21

* Please note that we have linked Artio’s composite historical returns for
periods prior to 6/1/09 with BOV actual results starting with June 2009.



Equity Sector (International Developed) 
Periods Ending February 28, 2013– Risk Measures

Return/Risk (Five Years Ending March 2013)Return/Risk (July 1996 March 2013) )Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2008 - February 2013 (Single Computation)
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Market Benchmark:
MSCI EAFE Index

Return/Risk (July 1996 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

July 1996 - February 2013 (Single Computation)

R
et

ur
n

3%

4%

5%

6%

7%

Dodge & Cox (Delaware prior to Feb 2012)

Market Benchmark:
MSCI EAFE Index

)

-4%

-3.5%

-3%

Standard Deviation

0% 5% 10% 15% 20% 25%
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Annualized Summary Statistics: April 2008 - February 2013

Dodge & Cox (Delaware prior to Feb 2012)

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

-0.99 21.62 0.90 -0.61 94.76 -0.06 59.00

0%
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2%

Standard Deviation

0% 2% 4% 6% 8% 10% 12% 14% 16% 18%

Annualized Summary Statistics: July 1996 - February 2013

Dodge & Cox (Delaware prior to Feb 2012)

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio Observs.

6 77 16 11 0 86 2 51 88 60 0 25 200 00

Information Ratio (Periods Ending March 2013) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
June 2005 - February 2013 (not annualized if less than 1 year)

Artio International Equity

MSCI EAFE Index

-3.48 22.78 0.95 -2.96 94.56 -0.17 59.00

-0.58 23.42 1.00 0.00 100.00 -0.04 59.00

Return/Risk (June 2009 - March 2013) Zephyr StyleADVISOR: Wells Fargo Advisors
April 2009 - February 2013 (Single Computation)

18%

Dodge & Cox (Delaware prior to Feb 2012)

MSCI EAFE Index

6.77 16.11 0.86 2.51 88.60 0.25 200.00

4.80 17.59 1.00 0.00 100.00 0.12 200.00
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Manager vs Benchmark: Information Ratio
June 2005 - February 2013 (not annualized if less than 1 year)

Dodge & Cox (Delaware prior to Feb 2012)

1 year 3 years 5 years

0.13 -0.08 -0.02
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Annualized Summary Statistics: April 2009 - February 2013

Artio International Equity

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

11.44 20.39 0.99 -3.92 92.59 0.56 47.00

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 22

Artio International Equity -0.66 -0.73 -0.54
MSCI EAFE Index 16.29 19.85 1.00 0.00 100.00 0.82 47.00

Note: Artio International was sold in February 2013



Equity Sector (Emerging Markets)
Periods Ending March 31, 2013 - Performance

*Preliminary March 2013

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Diversified Emerging Mkts: Return Rank

y

g g g g
January 1994 - March 2013 (20-Quarter Moving Windows, Computed Quarterly)
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Universe Data Not Available for Trailing Analysis
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Manager vs Morningstar Diversified Emerging Mkts: Return

January 1994 - March 2013 (20-Quarter Moving Windows, Computed Quarterly)

Median

Dec 1999
 

81 mng

Mar 2001
 

102 mng

Jun 2002
 

153 mng

Sep 2003
 

191 mng

Dec 2004
 

210 mng

Dec 2005
 

235 mng

Mar 2007
 

235 mng

Jun 2008
 

236 mng

Sep 2009
 

248 mng

Dec 2010
 

273 mng

Mar 2012
 

306 mng

Mar 2013
 

0 mng

5.1% -4.7% -7.0% 9.7% 4.5% 18.5% 23.9% 29.3% 15.8% 11.2% 2.6% 0.0%

SSgA - Emg Mkts

MSCI EMERGING MARKETS

5.6% -1.3% -4.7% 9.9% 3.8% 18.3% 22.3% 31.3% 16.3% 11.0% 2.6% -0.7%

2.0% -6.4% -8.4% 10.6% 4.6% 19.4% 24.8% 30.1% 17.7% 13.1% 5.0% 1.4%

Universe Data Not Available for Current Time 
Period

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 23



Equity Sector (Emerging Markets)
Periods Ending March 31, 2013– Risk Measures

Return/Risk (January 2003 March 2013) Return/Risk (Five Years Ending March 2013)*Preliminary March 2013Return/Risk (January 2003 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

January 2003 - March 2013 (Single Computation)
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Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

April 2008 - March 2013 (Single Computation)
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Annualized Summary Statistics: January 2003 - March 2013

SSgA Emg Mkts

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

15 15 27 00 1 03 1 24 99 19 0 50 41 00

-1%

-0.5%

Standard Deviation
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Annualized Summary Statistics: April 2008 - March 2013

SSgA Emg Mkts

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

0 71 31 75 1 02 1 82 99 23 0 03 20 00SSgA - Emg Mkts

MSCI EMERGING MARKETS

15.15 27.00 1.03 -1.24 99.19 0.50 41.00

16.26 26.09 1.00 0.00 100.00 0.56 41.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - March 2013 (not annualized if less than 1 year)

SSgA - Emg Mkts

MSCI EMERGING MARKETS

-0.71 31.75 1.02 -1.82 99.23 -0.03 20.00

1.39 30.87 1.00 0.00 100.00 0.04 20.00
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Manager vs Benchmark: Information Ratio
January 2003 - March 2013 (not annualized if less than 1 year)

1 year 3 years 5 years

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 24

SSgA - Emg Mkts 0.12 -0.08 -0.73



III. Fixed Income Sector (US Bonds)
Periods Ending February 28, 2013- Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Intermediate-Term Bond: Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Intermediate-Term Bond: Return Rankg g
January 1993 - February 2013 (not annualized if less than 1 year)
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Median

25%

0%

PIMCO Total Return
Pioneer Strategic Income
Barclays U.S. Aggregate

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile

0%

2%

1 quarter YTD 1 year 3 years 5 years 8 years 10 years

75th to 95th Percentile

Manager vs Morningstar Intermediate-Term Bond: Return

January 1993 - February 2013 (not annualized if less than 1 year)

Median

1 quarter
 

1269 mng

YTD
 

1273 mng

1 year
 

1226 mng

3 years
 

1126 mng

5 years
 

1071 mng

8 years
 

999 mng

10 years
 

961 mng

0.09% 0.06% 4.92% 6.15% 5.85% 5.27% 4.95%

100%

75%

Dec 1995 Dec 1999 Dec 2004 Dec 2009 Feb 2013

75th to 95th Percentile

Manager vs Morningstar Intermediate-Term Bond: Return

January 1993 - February 2013 (36-Month Moving Windows, Computed Monthly)

Median

May 1997
 

545 mng

Oct 1998
 

609 mng

Mar 2000
 

675 mng

Aug 2001
 

769 mng

Feb 2003
 

877 mng

Jul 2004
 

949 mng

Dec 2005
 

998 mng

May 2007
 

1018 mng

Nov 2008
 

1058 mng

Apr 2010
 

1089 mng

Sep 2011
 

1140 mng

Feb 2013
 

1126 mng

7.7% 7.1% 5.8% 5.9% 9.0% 5.4% 3.7% 4.0% 1.1% 6.0% 8.6% 6.2%

PIMCO Total Return

Pioneer Strategic Income

Barclays U.S. Aggregate

0.52% 0.27% 7.61% 7.05% 7.66% 7.23% 6.65%

1.90% 1.40% 8.73% 8.64% 8.67% 7.40% 8.61%

-0.34% -0.20% 3.12% 5.45% 5.52% 5.39% 5.01%

PIMCO Total Return

Pioneer Strategic Income

Barclays U.S. Aggregate

8.8% 9.2% 7.4% 7.5% 11.0% 6.8% 4.5% 4.2% 5.0% 9.9% 9.8% 7.1%

N/A N/A N/A N/A 8.9% 11.2% 10.9% 7.8% 0.1% 8.5% 10.6% 8.6%

8.0% 8.0% 6.7% 6.8% 10.3% 5.9% 3.6% 4.3% 4.6% 6.3% 8.0% 5.5%

*Longer time periods are shown for illustrative purposes.
PIMCO Total Return Fund and Pioneer Strategic
I F d l f b 11/3/09
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Income Fund actual performance began on 11/3/09.



Fixed Income Sector (US Bonds)
Periods Ending February 28, 2013– Risk Measures

Return/Risk (January 2003 - March 2013) Zephyr StyleADVISOR: Wells Fargo Advisors

January 2003 - February 2013 (Single Computation)

Return/Risk (Five Years Ending March 2013) Zephyr StyleADVISOR: Wells Fargo Advisors

March 2008 - February 2013 (Single Computation)
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PIMCO Total Return

Pioneer Strategic Income

Market Benchmark:
Barclays U.S. Aggregate

0%
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Standard Deviation
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Annualized Summary Statistics: January 2003 - February 2013

PIMCO Total Return

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

6.73 4.02 0.97 1.77 72.49 1.26 122.00

0%

2%

Standard Deviation
0% 1% 2% 3% 4% 5% 6% 7%

Annualized Summary Statistics: March 2008 - February 2013

PIMCO Total Return

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

7.66 4.08 0.86 2.85 54.76 1.79 60.00

Pioneer Strategic Income

Barclays U.S. Aggregate

8.84 5.67 0.78 4.87 23.53 1.27 122.00

5.07 3.54 1.00 0.00 100.00 0.96 122.00

Pioneer Strategic Income

Barclays U.S. Aggregate

8.67 7.11 0.78 4.44 14.91 1.17 60.00

5.52 3.53 1.00 0.00 100.00 1.47 60.00

*Longer time periods are shown for illustrative
purposes. PIMCO Total Return Fund and Pioneer
Strategic Income Fund actual performance began

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
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Strategic Income Fund actual performance began
on 11/3/09.



Fixed Income Sector (Global Bonds)
Periods Ending February 28, 2013 - Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar World Bond: Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar World Bond: Return Rankg g
January 1996 - February 2013 (not annualized if less than 1 year)
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GMO Global Bond
Citi World Govt Bond Index

5th to 25th Percentile
25th Percentile to Median
Median to 75th Percentile
75th to 95th Percentile

-6%

-4%

-2%

1 quarter YTD 1 year 3 years 5 years 8 years 10 years

75th to 95th Percentile

Manager vs Morningstar World Bond: Return

January 1996 - February 2013 (not annualized if less than 1 year)

Median

1 quarter
 

381 mng

YTD
 

389 mng

1 year
 

348 mng

3 years
 

293 mng

5 years
 

255 mng

8 years
 

189 mng

10 years
 

179 mng

-0.30% -1.12% 3.93% 5.05% 4.93% 4.81% 5.82%

100%

75%

Dec 1998 Dec 2004 Dec 2009 Feb 2013

75th to 95th Percentile

Manager vs Morningstar World Bond: Return

January 1996 - February 2013 (36-Month Moving Windows, Computed Monthly)

Median

Feb 2000
 

172 mng

Apr 2001
 

177 mng

Jun 2002
 

182 mng

Aug 2003
 

184 mng

Nov 2004
 

184 mng

Jan 2006
 

184 mng

Mar 2007
 

184 mng

May 2008
 

194 mng

Aug 2009
 

220 mng

Oct 2010
 

239 mng

Dec 2011
 

280 mng

Feb 2013
 

293 mng

2.1% 0.9% 4.1% 8.0% 11.9% 6.1% 3.4% 4.9% 6.3% 7.2% 6.9% 5.1%

GMO Global Bond

Citi World Govt Bond Index

-1.19% -0.71% 4.72% 8.71% 5.03% 4.44% 6.45%

-3.37% -2.47% -1.36% 3.37% 3.49% 4.30% 5.48%

GMO Global Bond

Citi World Govt Bond Index

3.5% 0.6% 6.0% 8.8% 14.4% 8.6% 3.9% 3.7% 0.8% 5.6% 14.2% 8.7%

3.6% 1.9% 4.4% 8.4% 13.2% 5.7% 2.7% 5.8% 8.5% 8.1% 4.7% 3.4%

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
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Fixed Income Sector (Global Bonds)
Periods Ending February 28, 2013– Risk Measures

Return/Risk (January 2003 March 2013) Return/Risk (Five Years Ending March 2013))Return/Risk (January 2003 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

January 2003 - February 2013 (Single Computation)
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GMO Global Bond

Market Benchmark:
Citi World Govt Bond Index

Return/Risk (Five Years Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

March 2008 - February 2013 (Single Computation)
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Standard Deviation
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Annualized Summary Statistics: January 2003 - February 2013

GMO Global Bond

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

6 69 7 95 0 87 1 76 61 66 0 63 122 00

0%

1%

Standard Deviation

0% 2% 4% 6% 8% 10%

Annualized Summary Statistics: March 2008 - February 2013

GMO Global Bond

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

5 03 9 08 0 83 2 28 47 56 0 52 60 00GMO Global Bond

Citi World Govt Bond Index

6.69 7.95 0.87 1.76 61.66 0.63 122.00

5.68 7.14 1.00 0.00 100.00 0.56 122.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

GMO Global Bond

Citi World Govt Bond Index

5.03 9.08 0.83 2.28 47.56 0.52 60.00

3.49 7.59 1.00 0.00 100.00 0.41 60.00
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January 2003 - February 2013 (not annualized if less than 1 year)
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GMO Global Bond 3.44 2.85 0.23



Fixed Income Sector (Emerging Market)
Periods Ending February 28, 2013 - Performance

Universe Comparisons (Trailing Periods) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Emerging Markets Bond: Return

Universe Comparisons (Rolling Three Years) Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Emerging Markets Bond: Return Rankg g g g
May 1994 - February 2013 (not annualized if less than 1 year)
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0%
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75th to 95th Percentile

Manager vs Morningstar Emerging Markets Bond: Return

May 1994 - February 2013 (not annualized if less than 1 year)

Median

1 quarter
 

268 mng

YTD
 

268 mng

1 year
 

218 mng

3 years
 

123 mng

5 years
 

110 mng

8 years
 

72 mng

10 years
 

67 mng

1.71% -0.03% 10.34% 10.81% 9.15% 9.12% 10.74%

100%

75%

Apr 1997 Dec 1999 Dec 2004 Dec 2009 Feb 2013

75th to 95th Percentile

Manager vs Morningstar Emerging Markets Bond: Return

May 1994 - February 2013 (36-Month Moving Windows, Computed Monthly)

Median

Jul 1998
 

20 mng

Nov 1999
 

32 mng

Mar 2001
 

57 mng

Jul 2002
 

68 mng

Nov 2003
 

68 mng

Mar 2005
 

68 mng

Jul 2006
 

68 mng

Nov 2007
 

74 mng

Mar 2009
 

85 mng

Jul 2010
 

98 mng

Nov 2011
 

116 mng

Feb 2013
 

123 mng

23.4% 1.9% 5.3% 11.3% 18.2% 14.7% 13.3% 10.2% -1.0% 9.2% 18.6% 10.8%

GMO Emerg Country Debt

JPM EMBI Global Divers

2.96% 0.19% 17.04% 18.60% 11.84% 11.79% 14.38%

-0.95% -1.65% 11.05% 11.01% 9.56% 9.17% 10.38%

GMO Emerg Country Debt

JPM EMBI Global Diversified

37.0% 5.6% 3.6% 20.5% 22.8% 20.7% 18.3% 13.9% -5.8% 7.5% 26.7% 18.6%

21.01 5.93 6.63 11.15 15.55 13.46 11.54 9.36 1.55 10.10 18.45 11.01
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Fixed Income Sector (Emerging Market)
Periods Ending February 28, 2013– Risk Measures

Return/Risk (January 2003 March 2013) Return/Risk (Five Years Ending March 2013))Return/Risk (January 2003 - March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

January 2003 - February 2013 (Single Computation)
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Zephyr StyleADVISOR: Wells Fargo Advisors

March 2008 - February 2013 (Single Computation)
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Annualized Summary Statistics: January 2003 - February 2013
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Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

14 75 12 32 1 29 1 11 84 98 1 06 122 00
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Annualized Summary Statistics: March 2008 - February 2013

GMO Emerg Country Debt

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

11 84 15 86 1 32 0 37 84 07 0 72 60 00GMO Emerg Country Debt

JPM EMBI Global Diversified

14.75 12.32 1.29 1.11 84.98 1.06 122.00

10.61 8.83 1.00 0.00 100.00 1.01 122.00

Information Ratio (Periods Ending March 2013)
Zephyr StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - February 2013 (not annualized if less than 1 year)

GMO Emerg Country Debt

JPM EMBI Global Diversified

11.84 15.86 1.32 -0.37 84.07 0.72 60.00

9.56 10.98 1.00 0.00 100.00 0.84 60.00
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GMO Emerg Country Debt 1.58 1.58 0.31



IV.  Alternatives
Asset Allocation- As of March 31, 2013

Alternative Breakdown (%)Alternative Breakdown (%)

Aurora Diversified II
16.3%Gresham Commodities

4.4%

Landmark Equity 
Partners

2.5%
Siguler Guff DRE

2.3%

BlueTrend
7.8%

Dorchester

Corbin Pinehurst
29.1%

Manager % of Account
Estimated        

Market Value
Verified 
Values

Verified 
As Of

8.4%
Graham

6.1%
ABS (formerly K2 L/S)

9.9%

Managed Futures 
Legends
13.3%

Manager % of Account Market Value Values As Of

Aurora Diversified II 16.3% $984,374 $961,541 12/31/2012
BlueTrend 7.8% $471,297 $471,655 2/28/2013
Dorchester 8.4% $509,210 $514,395 12/31/2012
Graham 6.1% $366,029 $352,697 1/31/2013$ , $ , / /
ABS (formerly K2 L/S) 9.9% $594,928 $595,093 1/31/2013
Managed Futures Legends 13.3% $802,384 $790,160 12/31/2012
Corbin Pinehurst 29.1% $1,753,939 $1,725,346 12/31/2012
Gresham Commodities 4.4% $265,112 $269,667 12/31/2012
Landmark Equity Partners 2.5% $149,358 $149,362 9/30/2012

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 31

Data Source:  Wells Fargo Advisors

Siguler Guff DRE 2.3% $136,179 $136,168 9/30/2012

Total 100.0% $6,032,810 $5,966,084



Alternatives
Preliminary Performance - As of March 31, 2013

I I

1q13 FYTD
One 
Year

Three 
Years1

Incept 

(Mgr)2

Incept 

Bench2
Performance 

Inception
Combined Alternatives (1 mo lag) 2.6 2.8 1.5 1.9 1.6 2.3 Jan-10
HFRI FoF Index (1 mo lag) 3.6 5.8 3.8 2.3  

Lower Volatility
Aurora Diversified II 3.2 5.7 3.5 -- 0.1 1.2 Feb-11
HFRI Conservative Index 3.2 5.5 4.3 --

Diversified
Corbin Pinehurst 3.4 6.5 7.0 5.2 5.5 2.3 Jan-10
Dorchester 0.0 2.3 2.5 2.2 3.1 2.3 Jan-10
HFRI F d f F d 3 6 5 8 3 8 2 3HFRI Fund of Funds 3.6 5.8 3.8 2.3

Hedged Equity
ABS Global L/S (K2 prior to 12/12) 4.1 7.4 4.3 2.5 2.3 4.4 Jan-10
HFRI Equity Hedge 5.5 10.4 4.3 4.2

Managed Futures 
BlueTrend 3.4 (0.1) (0.6) 4.6 0.4 (2.5) Feb-11
Graham 12.0 (1.6) (2.8) (2.4) (3.7) 0.3 Jan-10
Managed Futures Legends 2.7 (6.6) (6.5) N/A (4.9) (2.5) Feb-11
CS Tremont Managed Futures Index 3.0 (3.2) (3.4) 2.8

Commodities
Gresham Commodities (3.5) 4.8 (8.5) -- (5.1) (7.6) Feb-11
Dow UBS Commodity Index (4.4) 6.5 (7.7) --

Private Equity
Landmark Equity Partners 7.8 Jan-10
Sigular Guff DRE (1.1) Mar-11

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
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All returns are on a one-month lag.  Performance greater than 1 year is annualized.



Capital Markets Review
General Disclosure Statement

FIRM: Wells Fargo Advisors is the trade name used by two separate, registered broker/dealers and nonbank affiliates of Wells Fargo & Company, providing certain retail
securities brokerage services: Wells Fargo Advisors, LLC., member FINRA, SIPC, and Wells Fargo Financial Network, LLC, member FINRA, SIPC. Investments in
securities and insurance products are: NOT FDIC-INSURED/NOT BANK-GUARANTEED/MAY LOSE VALUE.

CONFLICTS OF INTEREST: To review important information about certain relationships and potential conflicts of interest that may exist between Wells Fargo
Advisors its affiliates and the companies that are mentioned in this report please visit the our research disclosure page atAdvisors , its affiliates, and the companies that are mentioned in this report, please visit the our research disclosure page at
www.wellsfargoadvisors.com/gotoresearchdisclosures or call your Financial Advisor.

STATEMENT OF OPINION: This and/or the accompanying information was prepared by or obtained from sources which Wells Fargo Advisors believes to be
reliable but does not guarantee its accuracy. Any opinions expressed or implied herein are not necessarily the same as those of Wells Fargo Advisors or its affiliates and are
subject to change without notice. The report herein is not a complete analysis of every material fact in respect to any company, industry or security. Any market prices are
only indications of market values and are subject to change. The material has been prepared or is distributed solely for information purposes and is not a solicitation or an
offer to buy any security or instrument or to participate in any trading strategy. Additional information is available upon request.

ASSET CLASS SUITABILITY: Stocks of small companies are typically more volatile than stocks of larger companies. They often involve higher risks because they
may lack the management expertise, financial resources, product diversification and competitive strengths to endure adverse economic conditions. High-yield, non-
investment grade bonds are only suitable for aggressive investors willing to take greater risks, which could result in loss of principal and interest payments.
Global/International investing involves risks not typically associated with US investing, including currency fluctuations, political instability, uncertain economic conditions
and different accounting standardsand different accounting standards.

PAST PERFORMANCE: Past performance is not an indication of future results.

ASSET CLASS PERFORMANCE REPRESENTATIONS: Long Term Treasuries = BC Treasury Long; Municipals = BC Municipal; Foreign Bonds = Salomon
World BIG – IB; US Govt/Credit = BC Govt/Credit; Mtge Backed Securities = ML Mortgage Master; Corporate Bonds = Salomon Corporate; 90 Day T-Bills =
Salomon; Japanese Stocks = Salomon Japan BMI; High Yield Bonds = ML High Yield Master; Small Cap US Value = RU 2000 Value; MidCap US Stocks = RU Midcap;J p J p g g p p p
Large Cap US Value = RU 1000 Value; European Stocks = Salomon Europe BMI; Small Cap US Stocks = RU 2000; Lg Cap US Growth = RU 1000 Growth; Latin
American Stocks = Salomon Latin America BMI; Sm Cap US Growth = RU 2000 Growth

BROAD EQUITY MARKET & SECTOR PERFORMANCE REPRESENTATIONS: Large-Cap = S&P 500 or Russell 1000; Mid-Cap = RU Midcap; Small-Cap
= RU 2000; International = MSCI EAFE

DATA SOURCES I f i f d i hi d d i d f h f ll i Z h A i S l Ad i I f M W h I F

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
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DATA SOURCES: Information found in this document was derived from the following sources: Zephyr Associates StyleAdvisor, Informa M-Watch, Investor Force,
Barclays Capital, MSCI Barra, and Standard & Poor’s.



Capital Markets Review
General Disclosure Statement

Dow Jones Industrial Average - This index is comprised of 30 "blue-chip" US stocks selected for their history of successful growth and wide interest among investors.
The DJIA represents about 20% of the total market value of all US stocks and about 25% of the NYSE market capitalization. It is a price-weighted arithmetic average, with
the divisor adjusted to reflect stock splits and the occasional stock switches in the index.

NASDAQ Composite - A cap-weighted index comprised of all common stocks that are listed on the NASDAQ Stock Market (National Association of Securities Dealers
Automated Quotation system).

S&P 500 A b d b d f h i k k di i b d h f f 500 id l h ld k Thi i d dS&P 500 - A broad-based measurement of changes in stock market conditions based on the average performance of 500 widely held common stocks. This index does not
contain the 500 largest companies nor the most expensive stocks traded in the U.S. While many of the stocks are among the largest, this index also includes many relatively
small companies. This index consists of approximately 380 industrial, 40 utility, 10 transportation and 70 financial companies listed on U.S. market exchanges. It is a
capitalization-weighted index (stock price times number of shares outstanding), calculated on a total return basis with dividends reinvested.

S&P 500/Citigroup Growth - The S&P/Citigroup Growth tracks the performance of those stocks in the S&P 500 with lower book-to-price ratios. A cap-weighted index,
it is rebalanced semi-annually, based on its price-to-book ratios and market capitalizations at the close of trading one month prior. The index is adjusted each month to
reflect changes in the S&P 500. This index is more heavily weighted in the consumer non-cyclical, health care, and technology sectors than the S&P 500.

S&P 500/Citigroup Value - The S&P Citigroup/Value tracks the performance of those stocks in the S&P 500 with higher book-to-price ratios. A cap-weighted index, it is
rebalanced semi-annually on January 1 and July 1, based on its book-to-price ratios and market capitalizations at the close of trading one month prior. The index is adjusted
each month to reflect changes in the S&P 500. This index tends to be more heavily concentrated in the energy and financial sectors than the S&P 500.

Russell 1000 - The 1000 largest companies in the Russell 3000 index, based on market capitalization.

Russell 1000 Growth - A segment of the Russell 1000 with a greater-than-average growth orientation. Companies in this index have higher price-to-book and price-earnings
ratios, lower dividend yields and higher forecasted growth values than the Russell 1000 Value index.

Russell 1000 Value - Represents a segment of the Russell 1000 with a less-than-average growth orientation. Companies in this index have low price-to-book and price-
earnings ratios, higher dividend yields and lower forecasted growth values than the Russell 1000 Growth Index.

Russell Mid Cap - The index consisting of the bottom 800 securities in the Russell 1000 as ranked by total market capitalization, and it represents over 35% of the Russell
1000 total market cap.

Russell 2000 - The 2000 smallest companies in the Russell 3000 index.

Russell 2000 Growth A segment of the R ssell 2000 ith a greater than a erage gro th orientation Companies in this inde ha e higher price to book and priceRussell 2000 Growth - A segment of the Russell 2000 with a greater-than-average growth orientation. Companies in this index have higher price-to-book and price-
earnings ratios, lower dividend yields and higher forecasted growth values than the Russell 2000 Value index.

Russell 2000 Value - A segment of the Russell 2000 with a less-than-average growth orientation. Companies in this index have low price-to-book and price-earnings ratios,
higher dividend yields and lower forecasted growth values than the Russell 2000 Growth index.

Russell 2500 - The index consisting of the bottom 500 stocks in the Russell 1000(as ranked by market capitalization) and all of the stocks in the Russell 2000. This index is
intended to be used as a measure of small to medium/small stock performance, and it represents over 22% of the Russell 3000 total market cap.

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 34



Capital Markets Review
General Disclosure Statement

MSCI EAFE - A market capitalization-weighted index representing all of the MSCI developed markets outside North America. It comprises 20 of the 22 countries in the
MSCI World. These 20 countries include the 14 European countries in the MSCI Europe and the 6 Pacific countries in the MSCI Pacific. This index is created by
aggregating the 20 different country indexes, all if which are created separately.

MSCI World - This market capitalization-weighted index represents all 22 of the MSCI developed markets in the world. It is created by aggregating the 22 different country
indexes, all if which are created separately.

MSCI Emerging Markets Free (EMF) A market capitalization weighted index representing 26 of the emerging markets in the world Several factors are used toMSCI Emerging Markets Free (EMF) - A market capitalization-weighted index representing 26 of the emerging markets in the world. Several factors are used to
designate whether a country is considered to be emerging vs. developed, the most common of which is Gross Domestic Product Per Capita. The "Free" aspect indicates that
this index includes only securities that are allowed to be purchased by global investors. This index is created by aggregating the 26 different country indexes, all if which are
created separately.

Barclays Capital Government/Credit - This index includes all bonds that are in the Barclays Capital Government Bond and the Barclays Capital Credit Bond indices.

Barclays Capital Government Intermediate - All bonds covered by the Barclays Capital Government Bond index with maturities of 1 and 10 years.

B l C it l A t B d Thi i d i d f h B l C i l G /C di h M B k d S i i d h A B k d S i iBarclays Capital Aggregate Bond - This index is made up of the Barclays Capital Government/Credit, the Mortgage-Backed Securities, and the Asset-Backed Securities
indices. All issues in the index are rated investment grade or higher, have at least one year to maturity, and have an outstanding par value of at least $100 million.

Barclays Capital Government Long Term - All bonds covered by the Barclays Capital Government Bond index with maturities of 10 years or greater.

Barclays Capital Municipal Bond - This market cap weighted index includes investment grade tax-exempt bonds and is classified into four main sectors: General
Obligation, Revenue, Insured, and Pre-refunded. To be included in this index, the original transaction size of a bond must have been greater than $50 million.

Merrill Lynch Convertibles - The convertible securities used in this index span all corporate sectors and must have a par amount outstanding of $25 million or more. Thep p p g
maturity must be at least one year. The coupon range must be equal to or greater than zero and all quality of bonds are included. Excluded from this index are preferred
equity redemption stocks. When the component bonds of this index convert into common stock, the converted securities are dropped from the index.

Merrill Lynch High Yield Master - Market-cap weighted index providing a broad-based measure of bonds in the US domestic bond market rated below investment grade
but not in default. Includes only issues with a credit rating of BB1 or below as rated by Moody’s and/or S&P, at least $100 million in face value outstanding and a remaining
term to final maturity equal to or greater than one year.

Dow Jones Wilshire REIT Index - A measurement of equity REITs and Real Estate Operating Companies. No special-purpose or health care REITs are included. It is a
market capitalization-weighted index for which returns are calculated monthly using buy and hold methodology; it is rebalanced monthlymarket capitalization-weighted index for which returns are calculated monthly using buy and hold methodology; it is rebalanced monthly.

Citigroup 3 Month Treasury Bill - Representing the monthly return equivalents of yield averages that are not marked to market, this index is an average of the last three
three-month Treasury bill issues.

50/50 Blend (S&P 500/BCIGC) – A blended benchmark consisting of 50% S&P 500 and 50% Barclays Capital Government/Credit Intermediate indices.

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. Page 35



Previous Month End Performance for 11893008

COLLEGE OF WILLIAM AND MARY- GREEN FUND

Net Money-Weighted Rates of Return

Previous Month End Performance Summary 

Jan 23, 2009Performance Inception Date: 9.52 %Since Inception Money-Weighted ROR:
2013 YTD Money-Weighted ROR: 5.14 %

Beginning Market Value (January 1, 2013): $216,619

Quarter Contributions Withdrawals

20,000 0Jan 1 - Mar 31

11,653

20,000
236,619

Appreciation/Depreciation:
Ending Market Value (March 31, 2013):

Average Invested Capital:

$248,272
226,841

Total Net Flows:
Invested Capital:

Securities and Insurance Products:

MAY
LOSE VALUE

NOT A DEPOSIT OF OR GUARANTEED
BY A BANK OR ANY BANK AFFILIATE

NOT INSURED BY FDIC OR ANY
FEDERAL GOVERNMENT AGENCY

Returns are calculated net of transaction costs and net of management fees.

Returns greater than one year are annualized.

Account data is on a trade date basis and accrued income is included in beginning and ending values. Performance is based on current
market prices, as available.

Certain assets are excluded from Beginning and Ending Values and are not included in performance calculations. Selected annuities,
certain types of direct investments, mutual funds held outside the firm, precious metals, coins, bullion, or any assets subject to tax-
withholding (TEFRA) are among the assets not included in values or performance calculations.

Included within Appreciation/Depreciation is: Income      $286

Accrued Income is included within values: Beginning     $107          Ending     $0

One or more year(s) excluded (if applicable).

Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo Advisors, LLC, and Wells Fargo
Advisors Financial Network, LLC, Members SIPC, non-bank affiliates of Wells Fargo & Company.

This presentation is not complete unless accompanied by the detailed explanation included in the Glossary of Terms. This report is not
the official record of your account. However, it has been prepared to assist you with your investment planning and is for informational
purposes only. Your Client Statement is the official record of your account. Therefore, if there are any discrepancies between this report
and your Client Statement, you should rely on the Client Statement and call your local Branch Manager with any questions. Cost data and
acquisition dates provided by you are not verified. Transactions requiring tax consideration should be reviewed carefully with your
accountant or tax advisor. Unless otherwise indicated, market prices/values are the most recent closing prices available at the time of this
report, and are subject to change. Prices may not reflect the value at which securities could be sold. Past performance does not guarantee
future results.

This information is provided to complement but not replace your account-specific advisory performance report.
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MINUTES 
Meeting of the Board of Visitors 

The College of William and Mary in Virginia 
 

February 6 - 8, 2013 
 

The Board of Visitors of The College of William and Mary in Virginia met on the William 
and Mary campus in Williamsburg on Wednesday, Thursday and Friday, February 6-8, 
2013. 
 
On Wednesday, February 6, the Executive Committee met from 5:18 to 6:38 p.m. in the 
Rector’s Office.  That evening the full Board convened for dinner in Room 201 of Blow 
Memorial Hall. 
  
Those present on Wednesday were: 
 
Kendrick F. Ashton, Jr.   Leigh A. Pence 
Ann Green Baise    L. Clifford Schroeder, Sr. 
Charles A. Banks III    Robert E. Scott 
Edward L. Flippen    Todd A. Stottlemyer 
Thomas R. Frantz    Michael Tang 
Sue H. Gerdelman    John C. Thomas 
John E. Littel    Jeffrey B. Trammell, Rector 
 
Absent: Keith S. Fimian 
 Dennis H. Liberson 
 Peter A. Snyder 
 
Also present was William and Mary President W. Taylor Reveley III and Vice President 
for Finance Samuel E. Jones. 
 
At 7:45 p.m. the Rector convened the full Board in Blow Memorial Hall Room 201, and 
asked for a motion that, pursuant to Section 2.2-3711.A.1. and 8., of the Code of Virginia, 
the meeting be closed for the purpose of discussing personnel matters pertaining to the 
evaluation of a specific executive employee, and discussion of contracts for services or 
work to be performed by the College.  Motion was made by Mr. Banks, seconded by Mr. 
Trammell and approved by voice vote. The observers were asked to leave the room and 
the Board went into closed session at 7:45 p.m. 
 
The Board reconvened in open session at 9:00 p.m. Mr. Trammell reviewed the topics 

discussed during closed session, then asked for a motion to adopt the Resolution 
certifying that the closed session was held in compliance with the Freedom of Information 
Act. Motion was made by Mr. Banks, seconded by Mr. Trammell and approved by roll call 
vote of the Board members conducted by Vice Rector of the Board Charles Banks. 

(Certification Resolution is appended.) 
 
There being no further business, the Board adjourned at 9:00 p.m.  
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On Thursday morning, February 7, the Committee on Athletics met jointly with the William 
and Mary Foundation Athletics Subcommittee in Room 201 and the Richard Bland College 
Committee met in the Board Conference Room while the Committee on Administration, 
Buildings and Grounds, the Committee on Audit and Compliance, the Committee on 
Academic Affairs and the Committee on Student Affairs met in the Board Room in Blow 
Memorial Hall.  On Thursday afternoon, the Committee on Development met jointly with the 
William and Mary Foundation Board of Trustees and the Alumni Association Board of 
Directors in the Matoaka Woods Room at the School of Education. 
 
Those present on Thursday were: 
 
Kendrick F. Ashton, Jr.     Robert E. Scott 
Ann Green Baise    Peter A. Snyder 
Charles A. Banks III      Todd A. Stottlemyer 
Edward L. Flippen      Michael Tang 
Thomas R. Frantz      John C. Thomas 
Sue H. Gerdelman      Jeffrey B. Trammell, Rector 
John E. Littel      Faculty representative: William J. Hausman 
Leigh A. Pence      Student representative: Curtis A. Mills 
L. Clifford Schroeder, Sr. 
 
Absent: Keith S. Fimian 
  Dennis H. Liberson 
 
Others present were: 
 
W. Taylor Reveley III   Kiersten L. Boyce 
Michael R. Halleran    Karen R. Cottrell 
Virginia M. Ambler    Michael J. Fox 
Edward C. Driscoll, Jr.   Fanchon Glover 
James R. Golden    Michael L. Stump 
Earl T. Granger, III    Brian W. Whitson 
Samuel E. Jones    Sandra J. Wilms 
Anna B. Martin 

 
Also in attendance were University Counsel Deborah Love, Staff Liaison Lydia C. Whitaker, 
Dean of University Libraries Carrie Cooper, Dean Katharine Conley, Dean Davison 
Douglas, Dean John T. Wells, members of the William and Mary Faculty and Student 
Liaison Committees, and other William and Mary and Richard Bland staff.  
 
At 11:00 a.m., following the conclusion of the Committee on Academic Affairs, the Rector 
convened the Board for the Provost Report and Faculty Presentation.  Mr. Scott called on 
Provost Michael Halleran who provided an update on four new creative adaptation awards, 
the success of the online course evaluation pilot and several items on the eLearning front.  
A brief discussion ensued. 
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Faculty Liaison Committee Chair Professor Suzanne Raitt and Professor Sharon Zuber, 
Director of The Writing Resource Center at Swem Library, discussed the teaching of writing 
at William and Mary.  A brief discussion ensued. 
 

At 11:50 a.m., the Board convened as a committee of the whole for the Committee on 

Student Affairs.  Ms. Pence presided as chair and introduced Vice President for Student 
Affairs Virginia Ambler.  Ms. Ambler provided an update on the major Student Affairs 
searches underway for the Dean of Students and the Associate Vice President for Health 
and Wellness, and commented on the Health Center re-accreditation process.  She 
discussed the re-envisioning of the former Office of Student Activities, which has been 
renamed the Office of Student Leadership Development, under the direction of Anne 
Arseneau, and re-focused to use personnel resources to create an innovative staffing 
model that will give more hands-on support to clubs and organizations, publications, etc.  
She noted the recent death of Sherman Cohen, the namesake of the Cohen Career 
Center, and discussed several winter career trips sponsored by the Center.  Ms. Ambler 
provided an overview of Student Affairs budgets and a brief discussion ensued. 
 
Student Assembly President Curt Mills advised that student liaison Drew Chlan had 
resigned and introduced T.J. O’Sullivan as the new student liaison. 
 
Student liaisons Kylee Ponder and T.J. O’Sullivan provided an overview of the four 
branches of student government, followed by a brief explanation of Student Activities 
funding, and discussion of Student Assembly initiatives as well as upcoming events.  
Following a brief discussion, and there being no further business, the Committee adjourned 
at 12:20 p.m. 
 
The Board moved to the School of Education for lunch and the afternoon joint meeting with 
the William and Mary Foundation Board of Trustees and the Alumni Association Board of 
Directors in the Matoaka Woods Room of the School of Education. 
 
At 1:45 p.m., Rector Jeffrey B. Trammell called the meeting to order and welcomed the 
group.  In his brief introductory remarks, the Rector outlined the format for the meeting. Mr. 
Trammell introduced H. Thomas Watkins III, Chair of the William & Mary Foundation, who 
stressed the importance of the three boards working together, then introduced Peter M. 
Nance, Alumni Association President, who discussed the importance of collaboration to 
broaden the outreach of the Association to insure lifelong relationships and a strengthened 
role for alumni in the life of the College.   
 
President Reveley delivered welcoming remarks, then the Rector introduced Tom Frantz, 
Chair of the Board of Visitors Committee on Development, and Ellen Stofan, Chair of the 
Foundation Development Committee. 
 
Mr. Frantz called the meeting of the Committee on Development to order at 2:17 p.m. and 
presided.  In brief opening remarks he noted that the meeting would be a joint session with 
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the Foundation Development Committee. From 2:20 p.m. to 5:25 p.m. the committees met 
in closed session. 
 
Following closing remarks by Rector Jeffrey Trammell and there being no further business, 
the joint meeting adjourned at 5:27 p.m. 
 
On Friday, February 8, the Committee on Financial Affairs and the Committee on Strategic 
Initiatives met in the Board Room, prior to the full Board meeting. 
 
Those present were: 
 
Kendrick F. Ashton, Jr.     Peter A. Snyder 
Ann Green Baise    Todd A. Stottlemyer 
Charles A. Banks III      Michael Tang 
Edward L. Flippen      John C. Thomas 
Thomas R. Frantz      Jeffrey B. Trammell, Rector 
Sue H. Gerdelman      Faculty representatives: William J. Hausman 
John E. Littel       Barbara Morgan 
L. Clifford Schroeder, Sr.   Student representatives: Curtis A. Mills 
Robert E. Scott      Jessica Salazar 
 
Absent: Keith S. Fimian 
  Dennis H. Liberson 
  Leigh A. Pence 
 
Others present were: 
 
W. Taylor Reveley III   Kiersten L. Boyce 
Michael R. Halleran    Frances C. Bradford 
Virginia M. Ambler    Michael J. Fox 
Edward C. Driscoll, Jr.   W. Fanchon Glover 
James R. Golden    Michael L. Stump 
Samuel E. Jones    Brian W. Whitson 
Anna B. Martin    Sandra J. Wilms 

 
Also in attendance were University Counsel Deborah Love, Staff Liaison Lydia C. Whitaker, 
Dean Katharine Conley, Dean Lawrence B. Pulley, Dean John T. Wells, Richard Bland 
College President Debbie L. Sydow, members of the William and Mary Faculty and 
Student Liaison Committees, and other William and Mary and Richard Bland staff. 
 
The Committee on Financial Affairs met from 8:30 to 9:25 a.m. 
 

At 9:35 a.m. the Board convened as a committee of the whole for the Committee on 

Strategic Initiatives and New Ventures.  Michael Tang presided as chair and briefly 
reviewed the agenda. 
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Provost Michael Halleran and Vice President Golden gave an update on the strategic 
planning process and presented a PowerPoint presentation that discussed 15 proposed 
initiatives for FY2014-2018.  A general discussion ensued. 
 
Under new ventures, Mr. Golden provided a brief status report on the EVMS proposal and 
advised that Jennifer Mellor, Director of the Schroeder Center for Health Policy, had been 
appointed as the William and Mary representative coordinating discussions with EVMS.  
Provost Halleran provided an update on funding and the plans for a joint effort in the area 
of health care delivery science.  A brief discussion ensued. 
 
Mr. Golden asked Dean of the Mason School of Business Larry Pulley to brief the Board on 
the new blended MBA E-Learning Initiative.  Dean Pulley discussed the market realities 
that have led to the decision to develop this new initiative, beginning in January 2014.  A 
general discussion ensued. 
 
Associate Vice President for Government Relations Fran Bradford  provided an overview of 
the 2013 General Assembly session and a short summary of possible legislative actions.  
Following a brief discussion, and there being no further business, the Committee adjourned 
at 10:37 a.m. 
 
The Committee on Development met briefly from 10:37 to 10:41 a.m.  
 
There being no further business, the committees adjourned at 10:41 a.m. 
 
Following a short break, the Rector convened the full Board at 11:00 a.m.  
 
Recognizing that a quorum was present, the Rector asked for a motion to adopt the 
minutes of the meeting of November 28-30, 2012.  Motion was made by Mr. Scott, 
seconded by Mr. Stottlemyer and approved by voice vote. 
 
In his opening remarks, the Rector commented on the success of the joint meeting with the 
Foundation and Alumni Association boards, noting the governance boards were moving 
forward together with a common purpose.  He reminded the Board that members of the 
Cypher Society would join them for lunch following the conclusion of the meeting, and 
advised that Charter Day ceremony tickets and a parking pass as well as a book on the 
Michelangelo exhibit from the Muscarelle Art Museum had been distributed. 
 
President Reveley commented briefly on the productive conversations at yesterday’s joint 
session and noted the Chancellor had announced that he was giving his papers to Swem 
Library. 
 
The Rector moved that the Board of Visitors of the College of William and Mary convene in 
closed session for the purpose of discussing personnel actions pertaining to the 
appointment, promotion, tenure and leaves of specific executive, instructional and 
professional faculty;  consultation with legal counsel employed or retained by a public body 
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regarding specific legal matters requiring the provision of legal advice; and discussing 
specific recommendations related to fundraising strategies as well as current development 
activities; as provided for in Section 2.2-3711.A.1., 7., and 8. of the Code of Virginia.  
Motion was seconded by Mr. Banks and approved by voice vote.  The observers were 
asked to leave the room and the Board went into closed session at 11:08 a.m. 
 
The Board reconvened in open session at 11:17 a.m. Mr. Trammell reviewed the topics 

discussed during closed session, then moved to adopt the Resolution certifying that the 
closed session was held in compliance with the Freedom of Information Act. Motion was 
seconded by Mr. Littel and approved by roll call vote of the Board members conducted by 

Secretary to the Board Michael Fox.  (Certification Resolution is appended.) 
 
The Rector called for the reports of the standing committee chairs. 
 

Mr. Banks reported for the Committee on Administration, Buildings and Grounds, and 
briefly reviewed the agenda.  
 

Mr. Banks moved adoption of Resolution 15, Resolution to Approve Capital Project: 
Expand & Renovate Law School, distributed during the Committee meeting at the request 
of the President.  Motion was seconded by Mr. Tang and approved by voice vote. 

(Resolution 15 is appended.) 
 

Mr. Snyder reported for the Committee on Athletics, noting that the Committee had met 
jointly with the William & Mary Foundation Athletics Subcommittee.  Mr. Snyder briefly 
reviewed the agenda.  There were no action items. 
 

Mr. Thomas reported for the Committee on Audit and Compliance, and briefly reviewed 
the agenda. 
 

Mr. Thomas moved adoption of Resolution 2, Revision of the Office of Internal Audit 
Charter.  Motion was seconded by Mr. Scott and approved by voice vote. 
 

Mr. Thomas moved adoption of Resolution 3, Compliance Program Charter.  Motion was 
seconded by Mr. Scott and approved by voice vote. 
 

In the absence of Mr. Liberson, Vice Chair Ann Baise reported for the Richard Bland 

College Committee, and briefly reviewed the agenda. Ms. Baise advised that President 
Sydow’s inauguration was being postponed and instead a fund-raising event to benefit 
Richard Bland College would be considered.  The meeting of the Richard Bland College 
Committee will still be held on the Petersburg campus on April 25 in order to have an in-
depth discussion on the Strategic Plan.  All Board members were encouraged to attend. 
 

Ms. Baise moved adoption of Resolution 1, Appointments to Fill Vacancies in the 
Professional Faculty.  Motion was seconded by Mr. Flippen and approved by voice vote. 
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President Sydow briefly commented on the draft Strategic Plan, noting that its results will 
be measured by key performance indicators and metrics to measure its success. 
 

Mr. Stottlemyer reported for the Committee on Financial Affairs, briefly reviewed the 
agenda and thanked Sam Jones and his team for their continued hard work.  Mr. 
Stottlemyer advised that the investments subcommittee will meet prior to the April Board 
meeting.   
 

Mr. Stottlemyer moved adoption of Resolution 12, Cash Management Investment Policy.  
Motion was seconded by Mr. Flippen and approved by voice vote 
 

Mr. Stottlemyer moved adoption of Resolution 13, Corporate Resolution to Transact 
Business and Confirm Authorized Business Agents for the College of William and Mary. 
Motion was seconded by Mr. Flippen and approved by voice vote 
 

Mr. Stottlemyer moved adoption of Resolution 17, Fee for Undergraduate Business 
Majors and Minors, distributed during the Committee meeting at the request of the 
President.  Motion was seconded by Mr. Banks and approved by voice vote, with Mr. 

Snyder voting nay. (Resolution 17 is appended.) 
 

Mr. Scott reported for the Committee on Academic Affairs, and briefly reviewed the 
agenda. 
 

Mr. Scott moved as a block adoption of Resolution 4, Appointments to Fill Vacancies in 

the Professionals and Professional Faculty; Resolution 6, Faculty Promotions; 

Resolution 7, Designated Professorships; Resolution 8, Retirement of Robert J. Diaz, 

School of Marine Science; Resolution 9, Retirement of Carl H. Hobbs III, School of Marine 

Science; Resolution 10, Retirement of Howard I. Kator, School of Marine Science, and 

Resolution 11, Retirement of John D. Milliman, School of Marine Science.  Motion was 
seconded by Mr. Stottlemyer and approved by voice vote. 
 

Mr. Scott moved adoption of Resolution 5, Award of Academic Tenure.  Motion was 
seconded by Mr. Stottlemyer and approved by voice vote, with Mr. Snyder voting nay. 

 

Mr. Scott asked for a motion to adopt Resolution 16, Appointment to Fill Vacancy in the 
Executive Faculty, distributed in the Committee meeting at the request of the President.  
Motion was made by Mr. Littel, seconded by Mr. Stottlemyer and approved by voice vote. 

(Resolution 16 is appended.) 
 
Commenting briefly on the joint meeting with the William & Mary Foundation Trustees and 
Alumni Association Board of Directors, the Rector noted that these meetings are clearly 
informative and productive, and the involvement of other leadership boards in future 
meetings might be considered. 
 
 



Board of Visitors 
MINUTES 
Page 8 

 

 

The Rector moved to officially confer the honorary degree of Doctor of Public Service on 
Lois M. Critchfield at Charter Day 2013.  Motion was seconded by Mr. Scott and approved 
by voice vote.  President Reveley briefly commented on Ms. Critchfield’s contributions to 
the College, especially through her involvement with the Reves Center. 
 

Mr. Frantz reported for the Committee on Development, noting that there was one 
action item. 
 

Mr. Frantz asked for a motion to adopt Resolution 14, Amendment of the Roby-Sherman 
Scholarship Fund.  Motion was made by Mr. Flippen, seconded by Mr. Schroeder and 
approved by voice vote. 
 
Under Old Business, Mr. Trammell advised that, although President Sydow’s inauguration 
would not be held in April, the Richard Bland College Committee is still scheduled to meet 
on the Richard Bland campus on April 25, and encouraged all Board members to attend. 
 
Under New Business, Mr. Trammell appointed an ad hoc Nominating Committee – Sue 
Gerdelman, chair; John Littel, and Cliff Schroeder – noting the election of officers would 
take place at the April meeting.  The Rector encouraged those interested in running for 
office to make their interest known to the chair of the committee by March 1. 
 
Mr. Trammell advised that he would be working on efforts to encourage former members of 
the Board of Visitors to continue to be engaged, active and working on best practices for 
the College. 
 
Mr. Tang presented the following resolution on behalf of the Rector, hereby designated 

Resolution 18, and moved its adoption:  
 

 The Board recognizes the strategic importance of e-Learning to William 

and Mary’s Mason School of Business and to the College. 

 

 Further, the Board fully endorses the Business School’s e-Learning 

Blended MBA Program, including its aggressive time table and its 

collaborations with the College’s broader e-Learning initiatives. 
 
Motion was seconded by Mr. Schroeder and approved by voice vote. 
 
The Rector commented on the upcoming commemoration in 2019 of the 400

th
 anniversary 

of the arrival of African slaves to North America, noting its importance to the College as it 
relates to the Lemon Project and the Bray School initiative.   
 
Ms. Baise commended Steve Tewksbury, the students, as well as Aaron De Groft and his 
staff at the Muscarelle, and the Dean of University Libraries Carrie Cooper for the events 
held yesterday evening at the Museum and Swem Library. 
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The Rector advised the Board that a project to display photographs of previous boards was 
being undertaken with assistance from Swem Archives and Creative Services.   
 
Mr. Trammell moved that the Board of Visitors convene in Executive Session for the 
purpose of discussing personnel matters pertaining to performance evaluations of  specific 
executive and professional employees; as provided for in Section 2.2-3711.A.1., of the 
Code of Virginia. Motion was seconded by Mr. Banks and approved by voice vote.  The 
observers, with the exception of those who had been asked to remain, were asked to leave 
the room and the Board went into Executive Session at 12:02 p.m. 
 
The Board reconvened in open session at 12:44 p.m.  Mr. Trammell reviewed the topics 

discussed during closed session, then moved to adopt the Resolution certifying that the 
closed session was held in compliance with the Freedom of Information Act. Motion was 
seconded by Mr. Stottlemyer and approved by roll call vote of the Board members 

conducted by Secretary to the Board Michael Fox.  (Certification Resolution is appended.) 
 
There being no further business, the Board adjourned at 12:44 p.m. 
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RICHARD BLAND COLLEGE OF THE 

COLLEGE OF WILLIAM & MARY 

RBC-19 
2014-2019 STRATEGIC PLAN: AN EXECUTIVE SUMMARY 

                                                                                                                                                                                               

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Richard Bland College was founded in 1960 as a division of The College of William & Mary in 
Virginia to provide the first two years of baccalaureate education to local citizens at minimal cost. 
By 1975 the mission had expanded to include meeting the “educational and cultural demands of the 
citizens of the Commonwealth, other states, and foreign nations.” With the addition of residence 
halls in 2008, this picturesque campus located near historic Petersburg, Virginia, emerged as a 
vibrant and diverse living-learning community. 
 

 

 

 

 

To prepare students for university transfer through academically rigorous programs grounded in 
the liberal arts tradition of William & Mary and to expand access to college credentials through 
strategic partnerships, specialized programming, and scalable innovation. 

 
 

 

 

 

As an extension of William & Mary, Richard Bland College is in the vanguard of learning-outcomes 
based liberal arts education for university transfer and a model for testing and applying outcomes-
driven solutions in higher education.   

MISSION 

VISION 

HISTORY 
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o integrity and honesty o student & faculty 
engagement  

o innovation 

 

o exploration and 
discovery   

o diversity and openness o shared responsibility 
for student success 

 

 

 

 

 

 

The five-year strategic plan focuses on goals in three key areas: 
STUDENTS, PROGRAMS & DELIVERY, AND OPERATIONS & RESOURCES 

 

 

 

 

 

 

Goal: To achieve an enrollment target of 2,000 students: 

o Create a strategic enrollment management plan (SEM), and align enrollment-related 
policies, practices and services with the mission, vision, brand and SEM goals;  

o facilitate and inspire learning through proven and innovative teaching and support 
methodologies;  

o design and implement a research-based, comprehensive and creative first-year learning 
experience; and 

o improve retention, graduation and transfer rates. 

 
 

VALUES 

#1 STUDENTS 

GOALS 
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Goal: To be optimally responsive to documented market demand:  

o Modify existing and create new curricula to provide the right and best portfolio of academic 
program offerings; 

o establish a Center for Strategic Initiatives that delivers education solutions in response to 
market demand; 

o selectively serve as a beta site for innovative solutions in higher education instruction, 
academic support and management; and 

o deliver courses and programs at times, locations and in modalities that optimize resources 
and accommodate student schedules and preferences. 

 
 
 

 
 Goal: To establish and maintain a high performance organization and ensure financial and 

environmental sustainability: 

o Develop and implement financial and sustainability master plans; 
o collect, analyze, disseminate and utilize pertinent performance-related information to drive 

quality and continuous improvement; 
o develop and implement revenue enhancement plans; and  
o deploy all financial, physical, IT and human resources in direct support of the mission, 

vision and strategic goals. 

  

#2 PROGRAMS & DELIVERY 

#3 OPERATIONS & RESOURCES 
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A data dashboard will be developed to monitor progress toward the achievement of key 
performance indicators: 

o Increase enrollment: 2,000 students / 1,500 FTES; 
o elevate brand and reputation: yield rates from 3-county/3-city area high schools and 

throughout the Commonwealth will improve by at least 5 percentage points; 
o expand market-driven programs and modes of delivery: add 6 new degree programs, 10 

new certificates, 40 or more total guaranteed admission and articulation agreements, and 
deliver 100% of programs online, off-site, or other means convenient to students; 

o improve student satisfaction: students will rate their overall satisfaction with Richard Bland 
College at 90% or higher on CCSSE; 

o decrease overhead expenses: decrease percent of expenses related to institutional support 
and operations/physical plant, based upon IPEDS data, by at least 5 percentage points; and 

o increase net auxiliary resources: net auxiliary resources will increase by at least 5 
percentage points. 

KEY PERFORMANCE INDICATORS 
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RICHARD BLAND COLLEGE 

FACULTY PROMOTION 
 

The following members of the instructional faculty of Richard Bland College have 
been recommended for promotion in rank by the Peer Review Committee and the Chief 
Academic Officer. 
 

BE IT RESOLVED, That upon recommendation of the President, the Board of 
Visitors of the College of William and Mary approves the promotion of the following 
faculty members, effective with the beginning of the 2013-2014 academic year: 
 
 KEVIN J. PETERS, Assistant Professor of Biology to Associate Professor of 
Biology,  
 
Dr. Kevin Peters joined the Richard Bland College faculty in 2009 as Assistant 
Professor of Biology.  He served as a graduate teaching assistant in the Department of 
Biology and holds a B.S., M.S., and Ph.D. in biology from the University of Alabama at 
Birmingham.  
 
 
 ELIZABETH D. RESCHER, Associate Professor of English to Professor of 
English, 
 
Dr. Elizabeth Rescher has been a member of the faculty at Richard Bland College since 
2000.  She holds a B.A. in English from the University of Rochester (1981), a M.A. in 
English from the University of North Carolina (1986), and a Ph.D. from the University of 
Toronto (1999). 
 
 
 DANIEL F. ZELINSKI, Associate Professor of Philosophy and Religion to 
Professor of Philosophy and Religion, 
 
Dr. Daniel Zelinski has been a member of the faculty at Richard Bland College since 
2000.  He holds a B.S. (1988), M.A. (1991), and Ph.D. (1997) from the University of 
California, Irvine. 
 
 

 





























 

 

 

 

 

 

RESOLUTION 38 

 

 WHEREAS, in 2008 Richard Bland College began offering a residential experience for 

students with the opening of two dormitories and associated services; and 

 WHEREAS, the Board of Visitors authorized the imposition of a fee for health services 

in order to accommodate the needs of both residential and non-residential students in health and 

wellness matters; and 

 WHEREAS, the Board of Visitors did not specify particular targets for use of the funds 

generated by the health services fee; and 

 WHEREAS, the College administration has responded to student feedback and changing 

needs by adjusting the deployment of such funds, but not the goal toward which such funds are 

to be aimed, to-wit:  health services; 

 THEREFORE, BE IT RESOLVED, That the Board of Visitors of The College of 

William and Mary in Virginia confirms that the management decisions of the College 

administration regarding the expenditure of funds generated by the health services fee have been 

within the authority and direction conferred by the Board. 
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COLLEGE OF WILLIAM AND MARY 
 FACULTY PROMOTIONS 
 
 

The following members of the Instructional Faculty of the College of William and 
Mary have been recommended for promotion in academic rank by the appropriate 
departmental committees and chairs, the appropriate deans, and by the Provost and 
President. 
 

BE IT RESOLVED, That upon recommendation of the President, the Board of 
Visitors of the College of William and Mary approves the academic promotions of the 
following members of the Faculty of the College, effective with the beginning of the 
2013-2014 academic year: 

 
 
Assistant Professor to Associate Professor 

 
ALLISON O. LARSEN, School of Law 
 

 
Associate Professor to Professor 
 
 PAMELA L. EDDY, School of Education 

 
  LAURA W. EKSTROM, Department of Philosophy 
 

ROBERT J. LATOUR, School of Marine Science 
 
  THOMAS B. PAYNE, Department of Music 
 
  DIANE C. SHAKES, Department of Biology 
 
  GREGORY D. SMITH, Department of Applied Science 
 
  KAM W. TANG, School of Marine Science 
 
  KARIN WULF, Department of History 
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COLLEGE OF WILLIAM AND MARY 

RESOLUTION TO APPROVE  

RENAMING THE HOSPITALITY HOUSE: 

“ONE TRIBE PLACE” 
 

 

 

  

WHEREAS, from time to time, the Board of Visitors and the College of William and 

Mary have the opportunity to re-purpose and rename an existing building or complex of 

buildings; and  

 

WHEREAS, the College will open in Fall 2013 the soon-to-be-purchased Hospitality 

House, a hotel with over 318 rooms, 294 parking spaces, located at 415 Richmond Road, across 

from Zable Stadium; and  

 

WHEREAS, the Hospitality House was in the undergraduate student housing lottery held 

this Spring 2013; and will open for student occupancy in Fall 2013; and  

 

 WHEREAS, the hotel requires renaming to reflect its new identity as a student housing 

facility on the main campus, with the understanding that the name may be changed again at any 

time by Board action; and  

 

 WHEREAS, the College administration recommends for Board approval renaming the 

1974 structure: “One Tribe Place;”  

 

 THEREFORE, BE IT RESOLVED, That upon recommendation of the President, the 

Board of Visitors of The College of William and Mary in Virginia hereby approves the renaming 

of the Hospitality House as “One Tribe Place” as recommended.   
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 COLLEGE OF WILLIAM AND MARY 
 WILLIAM AND MARY STUDENT PROFESSORSHIP 
 
  The students of the College of William and Mary have created the William 
and Mary Student Professorships to be funded by an annual student fee as a tangible 
expression of their high regard for the faculty of the College. It is the intent of the 
students that the annual awarding of the William and Mary Student Professorships will 
assist in retaining William and Mary’s best faculty. 
 

The following member of the Instructional Faculty of the College of William 
and Mary has been recommended for a designated professorship.  
 

BE IT RESOLVED, That upon recommendation of the President, the 
Board of Visitors of the College of William and Mary approves the designated 
professorship of the following member of the Faculty of the College for a three-year 
term, effective with the 2013-2014 academic year. 

 
LAURA W. EKSTROM, Class of 2016 Professor of Philosophy 
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 COLLEGE OF WILLIAM AND MARY 
 DISTINGUISHED PROFESSORSHIPS 

FOR ASSOCIATE PROFESSORS 
 

The following members of the Instructional Faculty of the College of 
William and Mary have been recommended for distinguished professorships for tenured 
associate professors which recognize outstanding mid-career faculty members. 
 

BE IT RESOLVED, That upon recommendation of the President, the 
Board of Visitors of the College of William and Mary approves the distinguished 
professorships for the following members of the Faculty of the College, effective with the 
2013-2014 academic year: 

 
DOROTHEA LACHON ABRAHAM, David D. and Carolyn B. Wakefield 
Term Distinguished Associate Professor of Business for a three-year term. 
  
ERIC J. HILTON, Cornelia Brackenridge Talbot Term Distinguished 
Associate Professor of Marine Science for a three-year term. 
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 COLLEGE OF WILLIAM AND MARY 

AMENDMENTS TO THE BYLAWS 
OF THE MASON SCHOOL OF BUSINESS 

 
 

Article III, Section 2 “Faculties” of the Board of Visitors Bylaws states that changes 
to any school’s “bylaws may be amended by the Board on its own motion or by Board 
approval of amendments suggested by the respective faculties and recommended by the 
appropriate President.” 

 
 Responsive to the changes in the Faculty Handbook concerning non-tenure-
eligible faculty (NTEs) approved by the Board of Visitors at its April 27, 2012, the faculty 
of the Mason School of Business has modified its Bylaws in regard to NTE faculty.  Per 
the procedures in the Faculty Handbook, these proposed changes have been reviewed 
and approved by both the Procedural Review Committee (PRC) and the Personnel 
Policy Committee (PPC). 
 
 BE IT RESOLVED, That upon the recommendation of the President, the Board of 
Visitors approves the revisions to the Mason School of Business Bylaws, changes 
indicated in the highlighted sections of the attached copy of the School’s Bylaws.   
 

 



 

BY-LAWS OF THE 

FACULTY OF THE SCHOOL OF BUSINESS ADMINISTRATION  

OF THE COLLEGE OF WILLIAM AND MARY 

(Adopted March 22, 1989) 

(Revised November 1, 1989) 

(Revised December 6, 1991) 

(Revised April 30, 1992) 

(Revised April 29, 1994) 

(Revised February 11, 2000) 

(Revised September 14, 2001) 

(Revised August 15, 2005) 

(Revised January26, 2007) 

(Revised January 28, 2011) 

(Revised April 27, 2012) 

 

ARTICLE I - Definition of the Faculty 

Section 1. For the purpose of these By-Laws, the term "Faculty" is defined as consisting 

of, and limited to: 

 

(1) the President of the College, 

(2)  the Provost, 

(3)  the Dean of the School, 

(4)  Professors, Associate Professors, and Assistant Professors, who hold an appointment to a 

tenured or tenure-eligible faculty position, 

(5)  Clinical Professors, Associate Professors, and Assistant Professors who hold an 

appointment to a continuing non-tenure eligible faculty position and teach a full-time 

standard teaching load (see section 3),  

(6)  Clinical Professors, Associate Professors, and Assistant Professors who hold and 

appointment to a continuing non-tenure eligible faculty position and do not teach a full-

time standard teaching load (see section 3), 

(7) Instructors, and Lecturers who hold an appointment to a specified-term non-tenure 

eligible position,  

(8) Visiting Professors, Associate Professors, Assistant Professors, and Visiting Clinical 

Professors who hold an appointment to a specified-term non-tenure eligible position. 

(9) Adjunct Professors who are paid by course or for specific contracted services, and 

(10)  Emeritus Professors 

 

Section 2. The term “Voting Faculty” is defined as consisting of the first four categories listed 

above, and only these faculty members have full voting privileges. Clinical Faculty members in 

category (5) above have limited voting privileges and may vote on: 1) curriculum proposals 

brought to the faculty for vote; 2) the Business Medallion Award, and general school proposals 

not including research proposals, memberships on committees, changes to the teaching load 

document, or proposals to changes in the operating rules of the school. 

 

Section 3. Policies and procedures for Tenured or Tenure-eligible Faculty members in category 

(4) and Clinical Faculty members in category (5) above are described in the Teaching Load 



 

Policy Guidelines and the Statement of Criteria and Review Procedures for Faculty Evaluations. 

Clinical Faculty members in category (6) above do not teach the standard teaching load as 

defined in the Teaching Load Policy Guidelines but are subject to the policies in the Statement 

of Criteria and Review Procedures for Faculty Evaluations. Faculty in categories (7), (8), and 

(9) are reviewed periodically in accordance with the Statement of Criteria and Review 

Procedures for Faculty Evaluations. 

 

ARTICLE II – Establishment of Faculty Positions 

 

Section 1. The need for a new faculty position can be identified by the Dean, Associate Dean or 

individual discipline area. 

 

Section 2. The dean establishes faculty positions in categories 4, 5, and 6 (as defined in Article 

I, Section I) in consultation with the appropriate faculty body in light of course-coverage and 

research demands and budgets. Before the position request is submitted to the Provost, the dean 

will inform the faculty about the intent to establish a new position and document the 

consultation process. The establishment of a continuing NTE position (in category 5 or 6) must 

be consistent with the strategic plans of the area and made in consultation with the appointments 

committee. 

 

Section 3. The dean establishes faculty positions in categories 7, 8, and 9 (as defined in Article 

I, Section I) in light of course-coverage and research demands. 

 

ARTICLE III – Appointment of the Faculty to a Position 

 

Section 1. A tenured or tenure-eligible faculty member in category (4) of Article I, Section 1 

above holds an appointment to a full-time, continuing position. Faculty members in this 

category are expected to hold a terminal degree (Ph.D. or J.D). All appointments to this category 

must be made in accordance with all federal and state non-discrimination laws and regulations, 

and in accordance with the College’s Discrimination and Affirmative Action Policies. In 

accordance with these Policies, appointments in these categories may only be made as a result of 

a national search. 

 

Section 2. A clinical faculty member in category (5) of Article I, Section 1 above holds an 

appointment to a continuing non-tenure eligible position and teaches a full-time standard 

teaching load. Faculty members in this category should hold a terminal degree (Ph.D. or J.D) 

and the professional education and experience appropriate or necessary for their duties. All 

appointments to this category must be made in accordance with all federal and state non-

discrimination laws and regulations, and in accordance with the College’s Discrimination and 

Affirmative Action Policies. In accordance with these Policies, appointments in these categories 

may only be made as a result of a national search. 

 

Section 3. A clinical faculty member in category (6) of Article I, Section 1 above holds an 

appointment to a continuing non-tenure eligible position and teaches less than a full-time 

standard teaching load. Faculty members holding an appointment to this category may have a 

part-time position or may have a full-time position with non-teaching responsibilities. All 



 

appointments to this category must be made in accordance with all federal and state non-

discrimination laws and regulations, and in accordance with the College’s Discrimination and 

Affirmative Action Policies. In accordance with these Policies, appointments in these categories 

may only be made as a result of a national search. 

 

Section 4. An instructor or lecturer in category (7) of Article I, Section 1 above holds an 

appointment to a specified-term, non-tenure eligible position. This position can be either part-

time or full-time. A specified term position terminates on a specified date, not to exceed five 

years from the inception of the position. Faculty members in this category may apply for a 

continuing position as a faculty member in categories (5) or (6) of Article I, Section 1 above 

after following the requirements for appointment to that category. 

 

Section 5. A visiting faculty member in category (8) of Article I, Section 1 above holds an 

appointment to a specified-term, non-tenure eligible position. An individual cannot hold an 

appointment in this category for more than three years. However, such an individual may 

subsequently hold an appointment as a faculty member in categories (4), (5) or (6) of Article I, 

Section 1 above after following the requirements for appointment to that category. 

 

Section 6. An adjunct professor in category (9) of Article I, Section 1 above holds a part-time, 

non-tenure eligible appointment. These faculty members are paid by the course or for specific 

contracted services. 

 

ARTICLE IV – Meetings with Faculty 

 

Section 1. Regular faculty meetings shall be held within two weeks of the beginning of classes 

in August/September, in either November or December, in either January or February, and 

within two weeks of the end of classes in April/May. Notice of these meetings shall be given 

to all members of the Faculty at least seventy-two hours in advance. 

 

Section 2. Special meetings may be called at any time in the calendar year by the President, the 

Provost, the Dean of the School of Business Administration, or by a majority of the Voting 

Faculty. Notice of these meetings shall be given to all members of the Faculty at least twenty-

four hours in advance. 

 

Section 3. A quorum shall consist of a majority of the members of the 

Voting Faculty. 

 

Section 4. Meetings of the Faculty shall be conducted in accordance with the current edition of 

Robert's " Rules of Order Revised" in all cases to which they are applicable, and in which they 

are not inconsistent with these By-Laws. 

 

Section 5. Persons not members of the Faculty of the School of Business Administration 

may attend any meeting at the invitation of the President, the Provost, or the Dean of the 

School of Business Administration. 

 

Section 6. All proposed motions affecting the educational policy of the School of Business 



 

Administration, including academic curriculum and personnel matters, shall be submitted in 

writing to the Dean at least ten days prior to the meeting at which these motions are to be 

made, and copies of such proposed motions shall be sent by him to all members of the Faculty 

at least one week in advance. These requirements may be waived by the consent of three-

fourths of the Voting Faculty present at such meeting. 

 

Section 7. Voting on any proposed motion shall be by ballot if so requested by any 

member of the Voting Faculty. 

 

Section 8. Except as stated otherwise in these By-Laws, nominations for all elected positions 

shall be from the floor. 

 

Section 9. Except as stated otherwise in these By-Laws, elections shall be by ballot, and a 

majority is necessary for election. In the event that more than two candidates are nominated 

for a position, and none receives a majority on the first ballot, balloting continues with the 

names of all candidates except the two receiving the most votes (more if the count is tied) 

being dropped from the ballot, until a candidate receives a majority. The names of the winners 

shall be announced and recorded in the minutes, but the count is neither announced nor 

recorded. In the event a Committee member is unable to serve any portion of his or her elected 

term, a special election using these same procedures shall be held as soon as practicable to 

select a replacement for that period until the original member can return to service. 

 

ARTICLE V – Officers of the Faculty 

 

Section 1. The officers of the Faculty shall be a Chairman, a Vice Chairman, and a Secretary. 

The Dean of the School of Business Administration shall hold the office of Chairman. The 

Vice Chairman and the Secretary shall be elected from among the members of the Voting 

Faculty, each for a term of one year. 

 

Section 2. The President, or the Provost, may preside at any meeting of the Faculty, in 

accordance with the By- Laws of the Board of Visitors. Otherwise, the Chairman, or in his 

absence, the Vice Chairman, shall preside. In the absence of all four, the Voting Faculty shall 

elect a temporary presiding officer from among their number. 

 

Section 3. The secretary shall record the minutes of the meeting, and shall read them at the 

following meeting unless they have been previously distributed to each faculty member. He 

shall make at least five copies of the minutes for each meeting: one for the archives of the 

College, one for the President, one for the Provost, one for the Dean of the School of Business 

Administration, and one for the Secretary. The Secretary shall also keep a book, with a copy 

for the Dean, in which the By-Laws, special Rules of Order, and Standing Rules of the 

Faculty shall all be written, leaving every other page blank; and whenever an amendment is 

made to any of them, in addition to being recorded in the minutes it shall be entered on the 

page opposite to the article being amended, with a reference, in red ink, to the date and page of 

the minutes where it is recorded. The copy of the minutes and the copy of the Rules Book in the 

possession of the Dean or the Secretary may be consulted at any time by any member of the 

Faculty. The Secretary shall serve as the alternate delegate from the School of Business 



 

Administration to the Faculty Assembly. 

 

ARTICLE VI – Duties of the Faculty 

 

Section 1. The Voting Faculty shall have authority: (1) to determine the requirements for all 

academic degrees awarded by the School of Business Administration (2) to certify to the 

Registrar the names of those students who have fulfilled the requirements for these degrees; (3) 

to determine admission standards to the undergraduate and graduate degree programs; (4) to 

make recommendations to the President, or the Provost, concerning matters of educational 

policy affecting the School of Business Administration; (5) to advise and make 

recommendations on appointments, retention, promotion, and granting of tenure, to the 

Dean and the Provost, according to procedures and criteria established by the Faculty; and, 

(6) to perform such other functions as may come within the province of its duties and 

responsibilities as defined by the By-Laws of the Board of Visitors. 

 

 

ARTICLE VII - The Committees of the Faculty 

 

Section 1. The elected committees of the Faculty shall be the Faculty Affairs Committee 

and the Faculty Personnel Committee. 

 

Section 2. The Faculty Affairs Committee shall: 

 

(a) consist of five members, elected to staggered three-year terms. Newly elected members 

shall assume their duties immediately after the April/May faculty meeting. Except for the 

President, the Provost, the Dean, and the Associate Deans, all Tenured Faculty who will have 

completed at least one year of service as a member of the School's Voting Faculty and who will 

not have completed two consecutive terms of service as members of the Faculty Affairs 

Committee within less than two years will be eligible for election. For purpose of eligibility, a 

partial term shall be counted as a full term. Election of members shall be at the April/May 

faculty meeting. The Faculty Assembly member who serves on the Executive Committee of the 

Faculty Assembly, or, in his or her absence, the member with the most Assembly seniority, 

shall be a non-voting, ex-officio member of the Faculty Affairs Committee; 

 

(b) at the first meeting of the academic year, elect a Chair and a Vice Chair, each to hold 

office for one year. The Chair may not succeed himself or herself. The Chair, or in his or her 

absence, the Vice Chair, shall preside at Committee meetings and shall report on Committee 

business at regular faculty meetings; 

 

(c) consult with and make recommendations to the faculty and to the Dean with respect to 

planning and priorities on all matters affecting the faculty of the School; 

 

(d) consult with and make recommendations to the faculty and to the Dean with respect to 

establishing and revising policies and procedures (including these By-Laws) to be followed in 

all faculty affairs, and particularly in connection with faculty evaluations for the purpose of 

appointments (including eminent scholars), retention, promotion, tenure, and the awarding of 



 

research grants, prizes, and awards; 

 

(e) consult with and advise the Dean on matters of School governance and on any other 

matters affecting the faculty; 

 

(f) act as liaison between the faculty and other parts of the university, on all matters of 

academic policy and university governance; 

 

(g) be responsible for, and oversee, the work of the following three standing committees: 

Appointments, Curriculum and Teaching, and Research. The Committee shall be empowered to 

create additional ad hoc committees, as needed. Faculty members from categories 4, 5, and 6 

may be asked to serve on these ad hoc committees. The Committee shall, after consultation with 

the Dean, appoint the members of these committees each for a three year term, shall set an 

agenda and direct the work of these committees, and shall receive their reports. Chairs shall be 

appointed for a one year term from the continuing members of each committee and shall not be 

appointed to succeed themselves, and no individual shall concurrently chair more than one of 

these committees. To ensure continuity, committee chairs for the upcoming school year should 

be appointed in the Spring semester after the new Faculty Affairs Committee has been elected. 

Consecutive service on a committee may not exceed four years. The other committees shall 

be appointed by the second week of school in the Fall semester. Temporary appointments may 

be made to these committees when needed. The Dean may  appoint  an  administrator  with  

Voting  Faculty  status  to  serve,  without  vote,  on  each  of  these  three committees; 

 

(h) act as the School’s Medallion Committee, with duties described in Section 7; 

 

(i) solicit faculty nominations and faculty interest in being nominated for each elected 

position and in serving on any of the School or University committees appointed by the Faculty 

Affairs Committee or the Faculty Assembly.  Prior to any election the Committee shall 

distribute to the faculty a list of those who have expressed an interest and willingness to be 

nominated for that elected position, and these names shall be placed in nomination; 

 

(j) Act as the School’s Affirmative Action Committee.  As such it will monitor the 

School’s conformity to both the letter and the spirit of the School’s and College’s non-

discrimination and affirmative action guidelines, and it will address concerns relating to equity 

issues in the workplace and concerns about sexual harassment, and recommend procedures by 

which these matters shall be handled; and 

 

(k) The Committee shall, in consultation with the dean, appoint one or more tenured faculty 

members to represent the Faculty in any School initiative that involves changes to the 

curriculum, the addition of programs or centers, or any other initiative that has a direct impact 

on the Faculty’s responsibilities.  These representatives shall report back to the Committee and 

the Faculty on a regular basis regarding the progress of such initiatives and how these initiatives 

will impact the Faculty. 

 

Section 3. - The Faculty Personnel Committee shall: 

 



 

(a) consist of five members, each of whom will serve a term of three years. Members 

shall be elected annually no later than the April/May meeting by special ballot, in which each 

voter is to rank order all eligible candidates. A person who has served four or more consecutive 

years on the Committee is ineligible for re- election until one full year has passed. The 

Condorcet Criterion shall be used to determine the results, and if there is a tie, the Adjusted 

Borda Count, direct paired comparisons, the Borda Count, and a deciding vote by the Dean, are 

to be used sequentially, until the tie is broken. Eligible candidates consist of all members 

of the Voting faculty who, as of the following September, will be tenured Professors, will have 

been members of the Voting Faculty for at least two years, and will not be the Dean or the 

Associate Deans of the School. The names of the winners shall be announced and recorded in 

the minutes, but the count is neither announced nor recorded. In the event a Committee member 

is unable or unwilling to complete his or her elected term, a special election using these same 

procedures shall be held as soon as practicable to fill the unexpired term. After the annual 

election of new members, the Committee shall elect a Chair and a Vice Chair, each to hold 

office for one year. The Chair may not succeed himself or herself; 

 

(b) evaluate periodically all Faculty of the School in accord with College policy, with review 

procedures, and with the criteria established by the Faculty; and 

 

(c) act for the Faculty on recommendations to the Dean and the Provost concerning 

retention, rank, and tenure. 

 

Section 4. - The Faculty Appointments Committee shall: 

 

(a) consist of the area coordinators (or their designees) from each School of Business 

area. Additional committee members may be appointed for one year terms by the Faculty 

Affairs Committee. Members of this Committee must have been members of the Voting 

Faculty for at least one academic year; 

 

(b) elect a chair each year; 

 

(c) carry out the agenda set by the Faculty Affairs Committee; 

 

(d) appoint a separate Appointments Sub-Committee for each appointment in categories 

(4), (5), and (6) of Article I, section I (or group of appointments in a functional area) being 

considered. Each Appointments Sub-Committee shall consist of at least five members, 

including: 

 

1.   at least one member of the Appointments Committee; 

2.   all tenured and tenure eligible members of the functional area for which the appointment 

is being considered; 

3.   all category 5 clinical faculty members of a functional area when the position 

is a clinical position;  

4.  other members of the Faculty as deemed appropriate by the Appointments Committee. 

 

Each Appointments Sub-Committee shall: 



 

 

a) complete the EEOC Search and Selection plan and provide a copy to the Appointments 

Committee and the functional area faculty; 

b) act for the Faculty in reviewing/screening candidates‟ files for Voting Faculty appointments in 

teaching, administrative, and research positions, and make written recommendations to the 

Dean regarding candidates to be invited for campus interviews. All faculty shall be given an 

opportunity to review the files of candidates in their functional area and to provide input to this 

process in a physical (as opposed to electronic) meeting; 

c) complete the required EEOC procedures to obtain permission to invite candidates for campus 

interviews; 

d) interview each candidate for Voting Faculty status in teaching, administrative, and   research 

positions. Insofar as it is feasible, all faculty in a candidate's functional area shall be afforded 

an opportunity to participate at some point in the interview process; 

e) solicit written feedback from all faculty in a candidate’s functional area and from any others 

involved in the process: 

f) conduct a physical (as opposed to electronic) meeting(s) of the Appointments Sub-

Committee and the functional area to discuss the candidates, consider the feedback in(e) 

above, and formally vote on appointments recommendations. Minutes of these meetings, 

including attendance and the result of any votes, shall be circulated to the Appointments 

Committee Sub- Committee, with copies sent to the Appointments Committee; 

g) convey the appointment recommendations in writing to the Associate Dean, with copies to the 

Appointments Committee and the Faculty Affairs Committee. In the event of a significant 

conflict of judgment on a candidate's merits between the Sub-Committee and the Associate 

Dean, the Faculty Affairs Committee shall comment on the recommendation of the 

Appointments Sub-Committee, and both shall be attached to the Dean's recommendation to the 

Provost. 

 

Section 5. The Curriculum and Teaching Committee shall: 

 

(a) consist of six members of the faculty including at least one member from accounting, 

finance, marketing, operations and information systems, and organizational 

behavior/strategy/policy; Members of this Committee must gave been appointed to category 4 or 

5 for at least one academic year. 

 

(b) review proposals to make changes and additions to all curricula of the Mason School of 

Business and bring these proposals for faculty vote, with recommendations to the faculty. 

Changes to the curricula requiring review by this committee include both direct changes such as 

adding a new permanent course or changing the prerequisites of an existing course, and indirect 

changes such as the substantive restructuring of a program in a way that affects the current 

curricula. Faculty eligible to vote on these proposals shall be advised of any such proposals and 

afforded an opportunity to comment upon said proposals prior to the Committee making its 

recommendation. When appropriate the Committee should seek the input of: students directly 

affected by proposed changes, the associate dean, and the head of an academic program 

directly affect by proposed changes; 

 

(c) consult with and make recommendations to the faculty and to the Dean with respect to 



 

new offerings of existing degree programs as well as substantive changes in the size of existing 

degree programs; 

 

(d) require a new course proposal be submitted to the Committee and approved by the 

Faculty before a temporary course is offered for a fourth time. Upon approval, the course will 

be assigned a permanent number. Any pre- and/or co-requisites must be stated for each course 

as agreed upon by the academic area offering the course; 

 

(e) review the curriculum annually for all programs and identify courses that have not been 

offered for three or more academic years and, where appropriate, act to remove these courses 

from the curriculum; 

 

(f) promote Teaching seminars by internal and external master teachers; 

 

(g)  seek  ways  to  enhance  faculty  teaching  and  work  to  increase  the  visibility of  

faculty  teaching accomplishments.   Make recommendations to the Faculty on ways to 

improve teaching skills and to evaluate teaching accomplishment; 

 

(h) provide planning assistance and guidance to the Faculty Affairs Committee regarding 

present and anticipated resource needs and allocations for teaching and classroom support; and 

 

(i) carry out the agenda of the Faculty Affairs Committee. 

 

Section 6. The Research Committee shall; 

 

 (a) consist of at least one member from each area who have been members of the tenured or 

tenure-eligible Faculty for a least one year; 

 

(b) promote research seminars by internal and external scholars; 

 

(c) evaluate proposals for business school funded research grants and provide 

recommendations to the Associate Dean; 

 

(d) seek to enhance faculty research and work to increase the visibility of faculty research 

accomplishments.  Make recommendations to the Faculty Affairs Committee on ways to 

improve research skills and to evaluate research accomplishment; 

 

(e) provide planning assistance and guidance to the Faculty Affairs Committee regarding 

present and anticipated resource needs and allocations for research support; and 

 

(f) carry out the agenda of the Faculty Affairs Committee. 

 

Section 7. The Medallion Committee.   The Faculty Affairs Committee shall function as the 

Medallion Committee for the School of Business.   Possible candidates for the award of the 

Business School Medallion shall be presented to the Faculty Affairs Committee in 

September of the academic year by the Dean of the School of Business.  These candidates 



 

should be selected from the broadest possible pool.  The Dean’s Office is responsible for 

identifying (with input from the faculty) likely candidates for this honor and for preparing 

background information on the candidates.   The Faculty Affairs Committee shall forward at 

most three (and possibly no) names to the general faculty for a vote at the October Faculty 

Meeting.  The Dean should attempt to supply at least three names to the Committee for their 

consideration. 

 

Brief  biographies  of  each  candidate  would  be  prepared  and  a  ballot  distributed  to  all  

faculty  members, containing an opportunity for write-in candidates.   The faculty will have the 

right to reject all nominees submitted by the committee.  The recipient shall be chosen by 

special ballot in which each voter is to rank order the candidates, including the non-candidate 

designated „None of the Above‟. The results shall be determined by the method described in 

Article V Section 3 of these By-Laws.   If the top candidate is unable to accept the award, it 

will be given to the second place candidate. 

 

Consideration should be given to management leaders from the region, from the nation, and 

from the world as a whole.  Due consideration should be given to those individuals who have 

recently “made their mark” as well as those individuals for whom the Medallion would 

recognize distinguished management careers over a long period of time.  The Committee 

should seek to recognize and nominate individuals who represent the diversity of management 

activities and who do not only have shown exceptional or innovative management skills but also 

have demonstrated ongoing commitments to ethical standards and social responsibility.  In its 

deliberations, the Committee may consider, as one of its criteria, the likelihood that the 

chosen recipient will be available to accept the award. 

 

Section 8. - Committees on Academic Status, Degrees and Admissions will be appointed by the 

Dean. Additional ad hoc Committees may also be appointed by the Dean. Faculty members 

from categories 4, 5, and 6 may be asked to serve on these ad hoc committees. 

 

ARTICLE VIII-Amendments 

 

Section 1. - These By-Laws may be amended by the Board of Visitors on its own motion; 

or, subject to the approval of the President and the Board of Visitors, these By-Laws may be 

amended by a two-thirds vote at any Faculty meeting, provided a copy of the proposed 

amendments shall have been sent to every member of the Voting Faculty at least one week in 

advance. 

  



 

Teaching Load Policy Guidelines 
 

Approved by the Faculty, April 27, 2012 
 

This document establishes guidelines for teaching loads in the Mason School of Business for 

all, faculty members defined in Article 1 Section 1 of the By-Laws as holding faculty positions 

in category 4 or 5. 
 

1. Objectives 
 

These guidelines are designed to support faculty in fulfilling their role in achieving the Mission 

of the Mason School of Business. More specifically they are meant to do the following: 
 

•  Provide teaching load guidelines that encourage and permit faculty sufficient time to 

achieve a balance of quality performance in teaching, research, service, and innovation in the 

educational environment. 

•  Provide tenure-eligible faculty with teaching loads that facilitate developing the 

research skills and productivity in their academic careers. 

•  Encourage tenured faculty to sustain or improve their research productivity by 

providing clear and attainable objectives. 

2. Scope 
 

These guidelines are limited in scope. 

 
•  They are not intended to replace the promotion, tenure, and post-tenure reviews performed 

by the Personnel Committee, which are comprehensive and in depth assessments of a faculty 

member’s total contribution to the Mission of the Mason School of Business.  Nor are they 

meant to substitute for the Deans’ annual merit review process. 

•  They should be interpreted as establishing an incentive for each faculty member to 

continue to be, or to become, a productive scholar. An increased teaching load should not 

be interpreted as an adequate substitute for the lack of scholarly contributions. 

•  They do not address the issue of a reduced teaching load in return for any 

extraordinary service assignment that the Dean or Associate Dean may request of an 

individual faculty member. The appropriate adjustment to the teaching load guidelines 

for extraordinary service demands is left to the purview of the Dean. 

 
3. Defining Teaching Loads:  Credit Hours and Courses 

 

In defining teaching loads, differences in programs, curricular structures, number of 

preparations, enrollment, and instructional methods may be taken into account. For example, 

credit hours may vary across programs, so that an individual course in one program may have 

fewer credit hours but involve substantially the same level of teaching resources and 

commitment as a course in another program. 
 

The Associate Dean, working in conjunction with the Faculty Affairs Committee, will develop 

guidelines for teaching load credit for the various courses, programs, and other academic 

obligations. 

 
 
 



 

4. Guidelines for Tenure Eligible and Tenured Faculty 
 

A. Principles and Definitions 
 

At the Mason School of Business high quality research and scholarly activity, and effective 

teaching, and service are expected of every tenure-track faculty member. It is appropriate that 

teaching loads take into account differing levels of research and scholarly productivity. 

 

At the Mason School research activity is defined in terms of scholarly productivity. Primary 

evidence of such productivity is publication of peer-reviewed journal articles and authorship of 

scholarly books.  In addition, other scholarly activities may be recognized, including (but not 

limited to) presentations at professional meetings, articles in proceedings, book chapters, 

published case studies, and trade publications. However, these other activities are not considered 

substitutes for the primary evidence of peer-reviewed articles and authorship of scholarly books. 

 

For the purposes of these guidelines, a faculty member is “research active” if he/she has 

published at least three peer-reviewed articles or scholarly books (primary evidence), and has at 

least two other scholarly contributions (secondary activities), in the preceding five years. These 

guidelines recognize that other aspects of research performance may be considered by the 

Associate Dean in deeming a faculty member as research active. 
 

The Associate Dean shall take the following into account when establishing teaching loads, and 

any faculty member may appeal the Associate Dean’s decision on these specific bases (no matter 

the threshold number of required publications that appears in these guidelines) by providing the 

following defense of his or her publication (s). 

 
•  A journal’s published impact factor or its ranking, as a proxy of professional 

standing of the contribution. 

•  The reviews, awards (such “as best journal article”) or professional 

citations attributed to the faculty’s publication (s). 

•  The audience, which recognizes that many edited books, professional books, 

and articles in edited books are ultimately judged by a wide professional 

audience, consistent with the stated objective of the School to be relevant in the 

world of business. 

•  An assessment of the on-going research and the research reasonably expected 

from the faculty and requiring the time to do so with a reduced load—reflecting 

that this guideline is intended to be an enabling incentive (not merely an award for 

past performance with no expectations of future performance). A motive for a 

reduced load is to enable future work or work in progress. 

 

Untenured, tenure-eligible faculty members are considered research active for the duration of 

their probationary employment. 
 

 4-B. Standard Teaching Loads 
 

•  The standard teaching load for a tenure-eligible faculty member is four courses 

(approximately 12 credit hours) per year, subject to market conditions. 
 



 

 

•  The standard teaching load for a research-active tenured faculty member is 

four full courses (approximately equivalent to 12 credit hours) per year. 
 

•  The standard teaching load for tenured faculty who are not designated research 

active, but who have published a peer-reviewed journal article and have other 

substantive scholarly contributions in the past five years, is five courses (approximately 

equivalent to 15 credit hours). 
 

•  The standard teaching load for faculty who do not meet the above criteria for 

a five course teaching load is six courses (approximately equivalent to 18 credit 

hours). 
 

C. Process for Determining Teaching Loads 
 

As part of the normal annual review process, the Dean and Associate Dean will evaluate each 

faculty member’s scholarly activity and confirm the faculty member’s teaching load. Teaching 

loads are set for each year (e.g., 2009-2010) based on a tenured faculty member’s designation as 

research- active during the previous year (e.g., 2008-2009). 
 

If a faculty member disagrees with this determination, he/she may appeal to the Dean. The 

Dean is the final decision maker on this matter, and ultimately is responsible for the consistent 

implementation of these guidelines across faculty members. 
 

As part of this process, the Associate Dean’s office will create and maintain an internal 

webpage that tracks and summarizes each faculty member’s current research and his/her 

teaching load obligations. 

 

D. Administrative Appointments, Extraordinary Service Assignments, and Teaching Loads 
 

The Dean or Associate Dean will relieve teaching loads as appropriate to compensate faculty 

members who assume formal administrative appointments (e.g., assistant dean) or 

extraordinary service assignments. The starting point for such reductions is the faculty 

member’s existing teaching load as described above. These administrative and service 

responsibilities do not relieve the faculty member of the standard of “research active” in 

determination of future teaching loads. The teaching load reduction is intended to enable the 

faculty member to remain active in research. 
 

5. Guidelines for Non-Tenure Eligible Faculty 
 

A. Principles and Definitions 
 

At the Mason School of Business effective teaching and service are expected of every full-

time clinical faculty member. 
 

B. Standard Teaching Loads 
 

The standard teaching load for a full-time clinical faculty member is 6 courses 

(approximately equivalent to 18 credit hours) per year. 



 

C. Process for Determining Teaching Loads 
 

As part of the normal annual review process, the Dean and Associate Dean will determine 

each clinical faculty member’s teaching and service requirements for the following year. 
 

If a clinical faculty member disagrees with this determination, he/she may appeal to the 

Dean. The Dean is the final decision maker on this matter, and ultimately is responsible for 

the consistent implementation of these guidelines across faculty members. 
 

As part of this process, the Associate Dean’s office will create and maintain an internal 

webpage that tracks and summarizes each clinical faculty member’s teaching load obligations. 
 

D. Service Expectations 
 

Clinical faculty are expected to perform significant service, similar to the expectations for 

tenured professors. Service may include serving on committees, supervising student clubs, 

trips, events, or other activities that further the mission of the Mason School. The Dean or 

Associate Dean may relieve teaching loads as appropriate to compensate clinical faculty 

members who assume formal administrative appointments (e.g., assistant dean or center 

director). The maximum reduction will be 3 courses (approximately 9 credit hours) per year. 
 

6. Personnel Committee Review and Teaching Loads 
 

The Personnel Committee should consider a faculty member’s teaching load in evaluating his or 

her performance in post-tenure reviews and other periodic reviews. It is their role to assess 

whether the tenure-track or tenured faculty member’s research productivity is satisfactory for the 

Mason School, and one of the variables that may be considered in this evaluation is the faculty 

member’s teaching load. It is also their role to evaluate the teaching effectiveness of a clinical 

faculty member. However, it is not the Personnel Committee’s role to establish or to comment 

on the appropriateness of the faculty member’s teaching load. Such determinations are 

specifically the purview of the Dean and Associate Dean within the structure provided by this 

Teaching Load Document. 
 

  



 

School of Business Administration 

College of William and Mary 

Statement of Criteria and Review Procedures 

For Faculty Evaluations 
(Approved by Personnel Policy Committee, April 27, 2012) 

 

I. Introduction and Purpose  

This statement is adopted in accordance with the requirements stated in the Faculty Handbook 

concerning criteria and procedures for faculty evaluations for retention, promotion, award of 

tenure, and periodic evaluations of tenured or tenure-eligible faculty, the appointments and 

periodic evaluations of eminent scholars, and the evaluations for retention and promotion of 

clinical faculty appointed to continuing non-tenure eligible positions. Faculty members are 

encouraged to consult the full text of the current version of the Faculty Handbook and to address 

questions concerning these standards and procedures for evaluation to members of the Faculty 

Personnel Committee. The recommended policy guidelines for determining teaching loads are 

also adopted by reference. 

  

The purpose of this document is to set forth a process and the criteria by which the Faculty 

Personnel Committee may fairly and equitably evaluate faculty. It is the stated goal of the school 

to: "...serve the Commonwealth, the Nation, and the international community by offering high 

quality educational programs...in an environment that fosters individual student development 

through close working relationships with faculty who excel in their fields and who are dedicated 

to teaching excellence [emphasis added]." This implies that there are two essential elements of 

performance that should be examined by the Faculty Personnel Committee. These elements are: 

teaching and research. It is through teaching in degree courses that a faculty member fulfills one 

of his or her primary responsibilities to the Commonwealth. The responsibility, however, goes 

beyond merely offering courses. It is expected that faculty members will actively foster the 

individual growth and development of the students in their contact and will seek to prepare these 

students for positions of increasing responsibility and leadership. A faculty member also has an 

equally compelling responsibility to contribute to and excel in his or her chosen academic field.  

Faculty members also contribute to the mission of the school by facilitating the exchange of 

information within their fields of expertise and by sharing their knowledge and skills with the 

college, professional and business communities through both academic and business service. A 

faculty member's first service responsibility is to the college and the school. Secondarily, a 

faculty member is expected to serve his or her profession and to be a source of knowledge for the 

business and civic communities. However, no amount of academic and business service can 

replace a faculty member's responsibilities in teaching or research.  

 

No formal set of weights is adopted to describe the way in which the Faculty Personnel 

Committee balances teaching with research or teaching and research with service. Nevertheless 

there is the strong expectation that during the probationary period of a faculty member's 

employment, the primary focus of effort should be on honing one's teaching skills and on 

developing a record of scholarly research. In contrast, tenured faculty are expected also to 

provide leadership in the affairs of the school and to make a greater contribution through service 

than was expected during their probationary years. It is assumed that all faculty members will 



 

demonstrate a commitment to the success of the school through active participation in its 

programs.  

II. Evaluation Criteria, Documentation and Process  

A. Teaching  

1. Criteria.  

Tenured, tenure-eligible and clinical faculty members are expected to be conscientious and 

effective teachers, demonstrating proper command of the material in their fields, and being 

helpful to students. The following describes the procedures for evaluating a faculty member's 

effectiveness in handling degree-credit teaching obligations and all directly related activities 

(such as curriculum development, guidance of independent studies, and counseling students 

regarding their educational programs and with the problems they encounter in learning). 

  

2. Documentation.  

a. Evaluation by Peers. In the twelve months prior to an in-depth evaluation, the Faculty 

Personnel Committee shall seek a written evaluation of a candidate's teaching from three tenured 

faculty. Where possible these faculty should be chosen from those in the candidate's teaching 

area, with one being selected by the candidate. For clinical faculty, whenever it is feasible one of 

the evaluators should be another clinical faculty member and two should be tenured faculty. This 

evaluation is to be based on the evaluation team's observations of the candidate's teaching 

performance in at least two classroom visits by each member of the team. These evaluations 

should be included in the candidate's evaluation file and should be summarized in the evaluation 

letter sent to the candidate.   

b. Evaluation by Students. Student opinion shall be gathered during the last three weeks of each 

semester in each course by means of the School's approved questionnaires, which are to be 

completed during regularly scheduled class periods. All faculty members (regular, visiting, and 

adjunct) are required to administer these questionnaires in all degree credit classes in accordance 

with the instructions accompanying the forms.  

c. Other Evidence. The candidate may submit further evidence of teaching effectiveness directly 

to the Personnel Committee. Additionally, the Personnel Committee may consider other solicited 

and unsolicited written evidence; however, the candidate is to be furnished a copy of such 

evidence in a timely manner, generally within a few days of its receipt. 

  

3. Evaluation by the Personnel Committee.  

The Personnel Committee shall examine the student evaluation statistics and comments, the 

written evaluation by the tenured faculty in a candidate's area, and other written evidence. The 

Committee should not emphasize any single item of the student questionnaires. Furthermore, 

special attention should be given to the written comments of the students. In addition to faculty-

wide comparisons, the committee should consider evaluations for other instructors teaching the 

same course and within the same area and program. The Committee's evaluation of a candidate's 

teaching should be summarized in the evaluation letter sent to the candidate.  

 

B.  Research and Scholarly Activity.  

1. Criteria.  

The goals of research and scholarly activity are to make significant contributions to one's field 

through the creation, advancement and dissemination of knowledge in the academic, public 



 

policy and business communities. These activities are characterized by the fact that they are 

public and that their purpose is to extend the understanding of a candidate's field by scholars and 

management professionals. Every tenured and tenure-eligible faculty member should seek to be a 

respected and productive scholar.  

 

The primary evidence of significant contributions in research is a continuing record of 

publication of quality research in monographs, books and/or refereed journals. Additional 

evidence of contributions may include citations of the candidate's research by other scholars, 

widespread use of the candidate's research, cases, research awards and grants, publishing in the 

proceedings of and making presentations at academic conferences, invited participation in 

academic conferences and seminars, and publication in high-quality non-refereed journals. 

Working papers and work-in progress are of lesser significance. 

  

2. Documentation.  

a. Evaluation by Peers. The Personnel Committee may solicit written assessments of a 

candidate's research from members of the faculty in the candidate's discipline or members with 

research interests in the candidate's field. These assessments will be included in the candidate's 

Evaluation File and will be available to the candidate on request.  

b. Evaluation by Outside Reviewers. For the evaluations associated with tenure decisions, 

promotion to Professor, and promotion to eminent scholar, the Personnel Committee shall obtain 

at least four letters from appropriate outside reviewers in the candidate’s area of research. The 

reviewers shall be chosen after consultation with the candidate, with two reviewers being 

selected from a list provided by the candidate. Outside evaluators should come from programs, 

institutions, or agencies of a quality commensurate with the reputation and standards of the 

College of William and Mary. Curriculum Vitae of the reviewers should be requested and 

included as part of the candidate’s file. The outside reviewers may not be the candidate’s 

dissertation director or frequent co-author. The outside reviewers shall be given as much 

guidance as possible with regard to the specifics of their task to enable them to focus their efforts 

and to provide the most useful feedback possible. Outside reviews should be solicited prior to the 

beginning of the semester in which the promotion/tenure decision is to be made. In any case, the 

responses should normally be received at least one month before the Personnel Committee 

makes its final vote on the candidate.  

c. Additional Evidence. The candidate may submit any further evidence of scholarly activity 

such as awards or other recognition of quality research, grants received, editorships of scholarly 

journals, citations of her/his research, or any other evidence the candidate may have that 

establishes her/him as an active scholar.  

 

3. Evaluation by the Personnel Committee.  

In addition to the evaluations and evidence from a, b, and c above, the Personnel Committee 

shall conduct its own review of the publications of a candidate in detail to assess their quality.  

 

C. Service 

  

1. Criteria.  

Faculty members of the School of Business Administration, especially senior faculty members 

and clinical faculty members, have a responsibility to provide service to the school, the college, 



 

and outside communities. Such activities contribute to the school's governance and development, 

promote an intellectual and collegial atmosphere within the school, and enhance the influence 

and reputation of the school and college. Two broad categories of service are recognized: 

academic service and business (including public and not-for-profit) service. Examples of 

academic service include, but are not limited to, participating on school and college-wide 

committees, holding office in academic organizations, serving as journal editor, advising student 

organizations, aiding in student recruitment and placement, and contributing to colleagues' 

teaching and research skills through participation in seminars and formal collaboration. 

Examples of business service include, but are not limited to, consulting with or serving on the 

boards of businesses, charities, government agencies, and trade associations. In the evaluation 

process emphasis is placed on service to the school and the college. 

  

2. Documentation.  

The scope and quality of academic and business service is judged by the evidence found in the 

faculty member's vita, annual statements of activities, and other written information submitted by 

the candidate. In addition, the Personnel Committee may consider other solicited and unsolicited 

written evidence; however, the candidate is to be furnished a copy of such evidence in a timely 

manner, generally within a few days of its receipt. 

  

3. Evaluation by the Personnel Committee  

The Personnel Committee shall examine the written evidence to evaluate the totality of a 

candidate's service contribution.  

III. General Policies and Procedures for Evaluations  

A. General Announcements of Evaluation Process.  

At the first faculty meeting of each academic year, a representative of the Personnel Committee 

and the Dean will review general performance expectations and describe evolving standards for 

performance evaluations. All new faculty will be given a copy of the Faculty Handbook and this 

Statement of Criteria and Review Procedures, and will be invited to meet with the Personnel 

Committee to review faculty expectations and evaluation procedures.  

 

B. The Evaluation Cycle.  

Except for the Dean, all members of the faculty of the School of Business Administration will be 

evaluated periodically in accordance with College policy. Following a review of the personnel 

records by the Committee and the Dean to determine which faculty members should be 

evaluated, the Dean will meet with the Personnel Committee to compile a list of candidates for 

evaluation. Normally by September 15 for each probationary faculty member and for each 

tenured candidate for evaluation, the Dean will send written notification of the impending 

evaluation and its purpose to each candidate. Candidates will be requested to submit to the chair 

of the Personnel Committee any written information deemed relevant to that evaluation by the 

date on the letter (normally within two weeks). Candidates being evaluated may request a 

meeting with the Personnel Committee.  

 

1. Untenured, Tenure-eligible Faculty.  

Untenured, tenure-eligible members of the faculty are to be evaluated annually for retention, and 

in the year specified in the faculty member's contract, for the award of tenure. An in-depth 



 

review normally will be conducted in the third year and in the year prior to renewal of his/her 

employment in a tenure-eligible position. The date of the interim review for tenure-eligible 

faculty must be noted in the Dean’s letter of intent to the candidate. In the absence of credit for 

prior service, tenure is normally decided in the Fall of a candidate's sixth year of service at the 

College of William and Mary. For a faculty member hired as an Assistant Professor, this also 

will be an evaluation for promotion to Associate Professor, and the recommendation shall be in 

favor of, or against, both. The tenure evaluation will include reviews of the faculty member's 

research by at least four faculty members from other institutions. Completion of an appropriate 

earned doctorate or a J.D. is a prerequisite for the award of tenure and promotion to associate 

professor. 

  

2. Tenured Faculty Promotion to Professor  

Compared with the attainment of tenure, promotion to the rank of Professor requires a new 

portfolio of achievements in the areas of research, teaching, and service consistent with tenure 

and promotion standards.   Specifically, successful candidates for professorial rank will have 

developed into respected scholars, evidenced primarily by a sustained record of regular and 

continuing publications in high quality refereed journals, books, and other appropriate scholarly 

outlets and also by ongoing participation in national and international colloquia and programs. 

Candidates will have enhanced the pedagogical life of the school through contributions to 

curriculum and program development and through sustained effectiveness in the classroom 

across the Mason School's degree programs.   In addition, compared to their probationary years, 

candidates will have made greater contributions to the profession, to the College, and to the 

mission and goals of the Mason school of Business through their service, for example ,by 

assuming leadership roles in promoting the culture of teaching and research, participating in 

governance, and serving business and civic communities. 

An evaluation for promotion to Professor may occur in any year following a faculty member's 

fourth year etc. 

 

3. Tenured Faculty Post-Tenure Reviews  

 

a.  Purpose. The intent of the post-tenure review is to encourage, support, and monitor the 

continued career development of tenured faculty.  

b. Scheduled Reviews. All tenured faculty members will normally be evaluated every six years 

by the Personnel Committee. The Committee shall forward its evaluation to the Dean. The 

Committee shall indicate to the Dean whether the faculty member’s overall contribution in 

research, teaching, and service meets expectations for acceptable performance. Expectations for 

acceptable performance cannot be reduced to a formula and the Committee’s assessment should 

consider the performance of peers in the School of Business and the mission of the School. 

Expectations, particularly with regard to research, should take into account the individual’s rank 

and time in service. Evaluation of teaching should take into account the same criteria used in the 

tenure review process.  

 

The review may result in a commendation. The review may result in recommendations for 

improved performance or suggest areas for faculty development. It may also result in a finding 

that a faculty member’s overall contribution fails to meet expectations. In this case, the faculty 

member must submit to the Personnel Committee and Dean, prior to the next academic year, a 



 

detailed plan for improving performance. The Personnel Committee and the Dean must approve 

the plan. An assessment of the progress made in implementing this plan will be conducted by the 

Personnel Committee two years after the acceptance of the performance plan. If the Personnel 

Committee determines that the faculty member has failed to show improvement in performance 

during the course of the two-year period, the Dean may consider sanctions including salary 

adjustments, reassignment of duties, or a recommendation that dismissal proceedings be 

instituted in accordance with College procedures as stated in the Faculty Handbook.  

c. Unscheduled Reviews. It is the responsibility of the Dean to annually evaluate faculty 

members for salary purposes. The Dean may find that a faculty member fails to meet overall 

expectations for that year. Before informing the faculty member of that result, the Dean shall 

seek input and advice from the Personnel Committee. If a faculty member receives such a 

negative evaluation twice in a three year period, the Personnel Committee will be asked to 

perform an unscheduled post-tenure review before the end of the academic year. Should this 

review find the faculty member failing to meet overall expectations, a plan for improving 

performance must be developed by the faculty member and approved by the Dean and the 

Personnel Committee prior to the next academic year. The Personnel Committee will assess 

progress on this plan after one year. If the Personnel Committee determines that the faculty 

member has shown no improvement during the year, sanctions, including dismissal, may be 

imposed.  

d. Reporting. When it is determined that a faculty member has failed to meet overall 

expectations, it is the responsibility of the Dean to report this to the Provost. The Dean will also 

inform the Provost of the results of the continued monitoring of that faculty member. 

  

4. Eminent Scholars.  
Appointment to eminent scholar status requires a detailed review by the Faculty Personnel 

Committee with a written recommendation to the Dean. The evaluation will include a review of 

the faculty member's research by five faculty members at other institutions. Eminent scholars are 

to be evaluated every six years.  

 

5. Tenured Faculty Initial Appointments.  

Written recommendations to the Dean with respect to credit for tenure in previous academic 

positions, initial faculty rank, and eminent scholar status shall be the responsibility of the Faculty 

Personnel Committee. The Personnel Committee shall review the candidate's complete file from 

the Appointments Committee, and shall be given sufficient time to conduct a meaningful review. 

Equivalent professional experience as a criterion for granting credit toward tenure shall be 

considered by the Committee when the Faculty Appointments Committee recommends a 

candidate for appointment. In general, such experience shall not automatically constitute a basis 

for recommending tenure credit, and such credit as is deemed appropriate by the Faculty 

Personnel Committee shall be an exception to the norm.  

 

6. Review of Clinical Faculty (categories 5 and 6 in the bylaws) 

a. Scheduled Reviews. Clinical faculty hold appointments to continuing non-tenure eligible 

faculty positions. Appointments to this position are renewed at regular intervals not to exceed 

five years. In the second year and in the year prior to renewal, a detailed review will be 

conducted by the Personnel Committee. Before each detailed review, the clinical faculty member 

will be responsible for submitting a portfolio describing his/her teaching and service 



 

contributions to the school. The Personnel Committee will convene a teaching committee, which 

will, whenever it is feasible, have at least one member who is a current clinical faculty member. 

A letter summarizing the Personnel Committee’s assessment will be forwarded to the Dean and 

Associate Dean for Faculty, along with a recommendation as to whether this faculty member’s 

contract should be renewed.  

b. Unscheduled Reviews. Upon presentation of evidence to the Personnel Committee by the 

Dean or a majority of the Personnel Committee, that a clinical faculty member is not meeting the 

expectations set forth in their contract, a full review shall be initiated as set forth in III.B.6.a 

above. A letter summarizing the Personnel Committee’s assessment will be forwarded to the 

Dean and Associate Dean for Faculty along with a recommendation as to whether this clinical 

faculty member’s contract should be renewed. 

 

7. Promotion and Rank of Clinical Faculty  

a. Initial Appointment. Clinical professors will normally start with the rank of Assistant 

Clinical Professor. Written recommendations to the Dean with respect to appointment at the rank 

of Associate Clinical Professor or Clinical Professor shall be the responsibility of the Faculty 

Personnel Committee. The Personnel Committee shall review the candidate's complete file from 

the Appointments Committee, and shall be given sufficient time to conduct a meaningful review. 

b. Promotion. Promotion to the rank of Associate Clinical Professor or Clinical Professor 

requires a new portfolio of achievements in the areas of teaching and service. Specifically, 

successful candidates for professorial rank will have enhanced the pedagogical life of the school 

through contributions to curriculum and program development and through sustained 

effectiveness in the classroom across the Mason School's degree programs. In addition, 

candidates will have made greater contributions to the profession, to the College, and to the 

mission and goals of the Mason School of Business through their service, for example, by 

assuming leadership roles in promoting the culture of teaching and research, participating in 

governance, and serving business and civic communities. An evaluation for promotion may 

occur in any year following a clinical faculty member's fourth year in rank. 

 

8. Review of Part-time, Visiting and Adjunct Faculty (categories 7, 8 and 9 in the bylaws) 
The Personnel Committee shall review the student teaching evaluations of all part-time, visiting 

and adjunct professors annually.  If a non-tenure track faculty member appears, from these 

evaluations, to have a substantial deficiency on the teaching dimension, the Personnel Committee 

will do a thorough review of that non-tenure track faculty member during the next semester that 

he/she is teaching a course(s) for the School of Business.  The guidelines concerning teaching 

used in evaluating teaching during a post tenure review shall be used in this evaluation, and a 

letter summarizing the Committee’s assessment will be forwarded to the Dean and Associate 

Dean along with a recommendation as to whether this faculty member should be retained.  For 

the purpose of these teaching reviews, the Teaching Evaluation Committee will be composed of 

members of the Personnel Committee. 

 

C. Reporting Dates.  

In order to allow sufficient time for appropriate responses by the candidate and subsequent 

consideration, written recommendations for the following evaluations will be forwarded 

normally by the dates given below. The Personnel Committee should check the College calendar 

and the Faculty Handbook to verify that these dates are still operative.  



 

 

Type of Decisions    Personnel Committee   Dean  

Retention in 1st year    Dec. 15    Feb. 1  

Retention in 2nd year    Nov. 15    Dec. 1  

Retention in 3rd year or later   Dec. 15    Feb. 1  

Promotion to Associate Professor                                                                                                                   

and/or tenure     Dec. 1     Dec. 15  

Promotion to Professor   Feb. 15    Mar. 1  

Promotion to Eminent Scholar  Feb. 15    Mar. 1  

Periodic evaluation of                                                                                                                       

tenured faculty    Apr. 1     Apr. 15  

Detailed evaluation three years prior to                                                                                                                   

the academic year in which a faculty                                                                                                 

member is considered for tenure  Dec. 1     Dec. 15  

Periodic evaluation of                                                                                                                       

clinical faculty    Dec. 15   Feb. 1 

  

D. The Evaluation File.  

All information and documentation relevant to a candidate's evaluation shall be accumulated in a 

temporary Evaluation File maintained by the Personnel Committee, as distinguished from the 

personnel files kept for each faculty member by the Dean. Upon request, the Evaluation File 

shall be made available to the candidate.  

 

This file shall be regarded as privileged information accessible only by the candidate, current 

members of the Personnel Committee, the President, the Provost, the Dean, the Associate Dean, 

and a legally authorized investigative person or body. Access to the file or to selected 

information in the file may also be given to others, as appropriate, only with the written approval 

of the candidate. Disclosure to other individuals or to the public of privileged information from 

this file without the written permission of the candidate shall be considered misconduct subject 

to sanction as stipulated in the Faculty Handbook. Work involving documents from the 

evaluation files should not be delegated to student assistants or to anyone else except as herein 

provided. Typing of preliminary and final reports may be delegated only to the full-time 

secretary of the Faculty or of the Dean. The Evaluation File will be kept for five years.  

 

E. Evaluation by the Personnel Committee.  

Each member of the Personnel Committee shall carefully review all of the evidence gathered. 

The Committee discusses at length what the faculty member has accomplished in each of the 

three categories.  If outside faculty evaluators appear personally before the Committee, the 

candidate may sit in. When every Committee member is satisfied that all factors have been 

adequately reviewed, the Committee then develops a performance assessment. The Committee 

may discuss this assessment with the Dean.  

 

When in any given year there are multiple candidates for a particular type of decision (retention, 

tenure and/or promotion to Associate Professor, or promotion to Professor), the final vote for all 

candidates for the same type of decision will be cast at a single meeting, to foster consistency. 

The Committee shall act by majority vote.  



 

 

The Committee shall prepare a written report summarizing its findings with respect to each of 

the three categories for assessment, and making appropriate recommendations. If there are 

significant differences of opinion within the Committee, views of Committee members may be 

appended to the report. These reports are placed in the candidate's School mailbox three days 

before they are to be sent to the Dean so that if there is any error in fact, it may be corrected 

before the formal process has begun. The reports are sent to the Dean, with a copy for the 

evaluation file, in time to allow one week for the candidate's response, and one additional week 

for the Dean's consideration, before recommendations are due at the Provost's office.  

The candidate is encouraged to respond to this report in writing to the Personnel Committee, 

with a copy to the Dean, documenting any objections to the facts as presented or to the 

conclusions drawn and discussing the actions that will be taken to correct the deficiencies. In the 

event of clear evidence of factual errors in the report, the Personnel Committee shall revise its 

report to correct the errors. The report of the committee and any written response from the 

candidate will become part of the file for future evaluations.  

 

F. The Dean's Evaluation.  

The Dean's evaluation is governed by College procedures and procedures established by the 

Provost, both of which require the Dean to make an independent recommendation to the Provost. 

In general, the Dean shall carefully consider the report and recommendations of the Personnel 

Committee, the candidate's response, and all of the material in the evaluation file. The Dean shall 

meet with the Personnel Committee so that the Committee can ask and answer questions and the 

Dean can comment on their written report. The Dean may also gather and consider additional 

information from his own classroom visitations or any other source of information. However, the 

substance of such information must be written and must then become part of the Evaluation File, 

and the candidate must be informed of any such additions to the file and be given a chance to 

respond in writing to this material. Prior to making a final recommendation, the Dean shall 

provide the candidate an opportunity to present his or her case personally. 

  

The Dean will prepare a written recommendation detailing the reasons for the decision and 

forward it, along with that of the Personnel Committee, to the Provost, with a copy to the 

candidate. Appropriate documentation in support of the recommendations will accompany this 

report.  If the candidate so requests, the complete evaluation file shall be sent by the Dean to the 

Provost.  

 

G. Subsequent Action.  

When a final decision has been reached by the Provost, the faculty member will be informed of 

that decision by the Dean. If the faculty member alleges that a negative recommendation was 

based on inadequate consideration, he or she may appeal to the Procedural Review Committee of 

the Faculties.  

 

 

 

 
 





BOARD OF VISITORS MEETING DATES 
 
 
 

2013 

April 17-19 (Commencement weekend May 10-12) 

April 25 – Richard Bland College Committee at RBC 

September 25-27 

November 20-22 
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