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COLLEGE OF WILLIAM AND MARY 
POSTHUMOUS AWARD OF EMERITUS STATUS 

JOHN F. LAVACH  
SCHOOL OF EDUCATION 

 
 John F. Lavach joined the faculty of the School of Education in 1967 as an 
Assistant Professor. He served as a paratrooper with the U.S. Army's 82nd Airborne 
Division at Fort Bragg before earning his B.A. in biology from Montclair State University 
in 1961, and then taught high school biology for four years before completing his M.A. in 
psychology from Fairleigh Dickinson University in 1965 and his Ed.D. in education with 
minors in natural science and psychology from Duke University in 1967.  Aside from a 
one-year visiting faculty appointment at Colgate University, Professor Lavach devoted 
his entire academic career to the College of William & Mary. He passed away 
unexpectedly on August 30, 2012, while still working as a Professor in the School of 
Education.   
 
 Professor Lavach taught psychological foundations courses required in 
undergraduate and master’s programs in Education. For decades, he also taught a 
course in child development that was a popular elective for students from across 
campus. In 1970, an editorial in The Flat Hat protested the 150-person limit on 
enrollment because so many more students wanted to take his course.  Professor 
Lavach’s classes were fast-paced and entertaining, filled with stories and live 
demonstrations.  Students were so engaged that they only later realized how much they 
had learned and retained from those courses.  Professor Lavach was also a core faculty 
member in the School Psychology Program where he taught psychoeducational 
assessment courses and supervised interns in their clinical placements.  He was a 
favorite mentor for students and faculty alike.  
  
 Although early in his career Professor Lavach focused on child and adolescent 
development, later he studied cognitive development and dementia in aging 
populations. He was proud of his work with the Center for Excellence in Aging and 
Geriatric Research and continued to publish and present papers on functional 
assessments of the elderly throughout his career.  
 
 During his long tenure at William & Mary, Professor Lavach served on every 
standing committee within the School of Education and numerous special committees 
throughout the College. Colleagues appreciated his ability to lead by example, as he 
was always well prepared, thoughtful and constructive in his contributions. He was 
especially adept at diffusing conflict through humor and could rouse a laugh in any 
situation.  For many years, Professor Lavach served as a Faculty Marshal at 
Commencement and Charter Day. Dressed in academic regalia at these formal 
ceremonies, he carried his own unique mace, a wooden table leg tied with ribbons that 
he had made to replace the real mace that had been misplaced along the way.
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JOINT MEETING 
 

THE BOARD OF VISITORS 

THE COLLEGE OF WILLIAM & MARY FOUNDATION 

THE ALUMNI ASSOCIATION BOARD OF DIRECTORS 

THE ANNUAL GIVING BOARD OF DIRECTORS 

 

February 5, 2015 
12:15 – 4:15 p.m. 

 
Matoaka Woods Room - School of Education 

 
 
I. Call to Order and Welcome – Todd A. Stottlemyer, Rector 

 

II. Closed Session  
 

III. Campus Master Plan Overview – Vice President Anna B. Martin 

 

IV. Q&A with President Taylor Reveley and Rector Todd Stottlemyer 

 

V. Closing Remarks 

 
VI. Adjourn 

 

 







































Investment Portfolio Evaluation For
Periods Ending December 31, 2014:

Board 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.
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Consultant Team

Name Phone E-mail
Joseph W. Montgomery, CFP®, AIF® Phone:  (757) 220-1782 joe.montgomery@wellsfargoadvisors.com
Managing Director - Investments Mobile: (757) 570-4545

Thomas C. Wilson III, AIF® Phone:  (804) 559-2922 tc.wilson@wellsfargoadvisors.com
Managing Director - Investments Mobile: (804) 244-1213
Institutional Consulting Director

R. Bryce Lee, CFA, CIMA®, CAIA, FRM, AIF® Phone:  (757) 258-1687 bryce.lee@wellsfargoadvisors.com
Senior Institutional Consultant Mobile: (757) 753-5001
Institutional Consulting Services

Robin S. Wilcox, AIF® Phone:  (757) 258-5980 robin.wilcox@wellsfargoadvisors.com
Vice President - Investments Mobile: (757) 753-5057

Brian T. Moore, CIMA®, AIF® Phone:  (757) 258-1666 brian.t.moore@wellsfargoadvisors.com
Financial Consultant Mobile: (757) 753-4875
Institutional Consulting Analyst

Karen A. Hawkridge, CIMA®, AIF® Phone: (757) 258-1673 karen.hawkridge@wellsfargoadvisors.com
Financial Consultant Mobile: (804) 852-3549
Institutional Consulting Analyst

The Optimal Service Group
428 McLaws Circle

Williamsburg, VA 23185
Toll Free: 1-888-465-8422

Fax: 1-757-564-3026
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Capital Markets Review
For Periods Ending December 31, 2014
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Economy/Capital Markets: U.S. markets began the fourth quarter with a
continuation of the pullback that began late in the third quarter. The major
indices all fell sharply at the start of the final quarter of the year. Much of the
decline was attributed to economic worries in Europe. These concerns were
quickly negated after the start of earnings season in the U.S. markets. According
to Bloomberg, more than 80% of companies reporting earnings by October 31
beat consensus projections. Better-than-forecast earnings coupled with improving
economic data encouraged investors, and the markets quickly rebounded into
positive territory by the end of the month. The labor market also showed signs of
improvement with companies adding more than 200,000 workers to payrolls for
the ninth consecutive month, and the jobless rate dropping to a six-year low of
5.8% during November. Slumping oil prices hurt the energy sector, but helped
consumers just ahead of the holiday spending season. The Fed reiterated of their
accommodative stance. This was the third straight year of double digit gains for
the S&P 500. The S&P 500 has managed this feat only three times in history
(1942-45, 1949-52, 1995-99).

Most international markets declined in the fourth quarter. Unlike U.S. markets,
European markets were unable to stage a rally in October, and equities suffered
their largest monthly losses since June 2013. Stocks came under pressure amid
slowing economic growth and concern the European Central Bank (ECB) asset
purchases may not be enough to revive the region’s economy. Weak employment
numbers and manufacturing readings announced in November prompted ECB
head Mario Draghi to reiterate the central bank’s pledge to protect the region
against deflation and further indicated the region’s asset buying program may
extend to government bonds. European markets responded enthusiastically to
this news. However, as in the U.S., European markets pulled back in December.
A strong U.S. dollar kept pressure on foreign markets. The European economy
remained sluggish forcing Germany’s Central Bank to lower its GDP growth
forecast to 1.4% in 2014 and just 0.8% for 2015.

Asian markets continued in a positive direction during the fourth quarter.
Markets in Japan were aided by the Bank of Japan’s (BoJ) move to expand an
already accommodative monetary stimulus plan. China’s economic growth
expanded by 7.3% from the prior quarter as demand for exports increased.
China’s President also announced accelerated market reforms and the

Index Name 4Q14
Fiscal 
YTD

1 
year

3 
years

5 
years

10 
years

Dow Jones Industrial Average 5.2 7.2 10.0 16.3 14.2 7.9
NASDAQ Composite 5.8 8.1 16.6 24.4 17.6 9.4
S&P 500 4.9 6.1 13.7 20.4 15.5 7.7
Russell 1000 4.9 5.6 13.2 20.6 15.6 8.0
Russell 1000 Value 5.0 4.8 13.5 20.9 15.4 7.3
Russell 1000 Growth 4.8 6.3 13.1 20.3 15.8 8.5
Russell Midcap 5.9 4.2 13.2 21.4 17.2 9.6
Russell Midcap Value 6.1 3.3 14.8 22.0 17.4 9.4
Russell Midcap Growth 5.8 5.1 11.9 20.7 16.9 9.4
Russell 2000 9.7 1.7 4.9 19.2 15.6 7.8
Russell 2000 Value 9.4 0.0 4.2 18.3 14.3 6.9
Russell 2000 Growth 10.1 3.3 5.6 20.1 16.8 8.5
Russell 3000 5.2 5.3 12.6 20.5 15.6 7.9

MSCI EAFE Index (3.5) (9.2) (4.5) 11.6 5.8 4.9
MSCI World Index 1.1 (1.0) 5.5 16.1 10.8 6.6
MSCI World Ex. US Index (3.6) (9.1) (3.9) 11.0 5.7 5.1
MSCI ACWI 0.5 (1.7) 4.7 14.7 9.7 6.7
MSCI ACWI ex USA (3.8) (8.8) (3.4) 9.5 4.9 5.6
MSCI EM (EMERGING MARKETS) (4.4) (7.7) (1.8) 4.4 2.1 8.8
MSCI FM (FRONTIER MARKETS) (12.4) (11.1) 7.2 14.0 8.5 5.6

Barclays U.S. Aggregate 1.8 2.0 6.0 2.7 4.5 4.7
Barclays U.S. Government/Credit 1.8 2.0 6.0 2.8 4.7 4.7
Barclays Intermediate U.S. Government/Cred 0.9 0.9 3.1 2.0 3.5 4.1
Barclays Municipal Bond 1.4 2.9 9.1 4.3 5.2 4.7
BofA Merrill Lynch Convertible Securities 1.3 (0.3) 9.3 16.1 12.0 7.3
BofA Merrill Lynch High Yield Master (1.1) (2.9) 2.4 8.3 8.9 7.5
Citigroup World Government Bond Index (1.5) (5.2) (0.5) (1.0) 1.7 3.1
JPM EMBI Global Diversified (0.6) (1.1) 7.4 6.1 7.6 7.8
Citigroup 3-month T-bill 0.0 0.0 0.0 0.1 0.1 1.5

HFRI Fund of Funds Composite Index 0.9 1.2 3.3 5.7 3.3 3.0
CS Tremont Managed Futures Index 11.3 17.7 18.4 3.8 3.8 4.3
FTSE Nareit All REITs 12.4 9.5 27.2 16.4 16.6 7.5
Dow UBS Commodity Index (12.1) (22.5) (17.0) (9.4) (5.5) (1.9)
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performance. Lastly, the funds’ Agency MBS holdings lagged their longer duration
alternatives due to compositional differences.

International Fixed Income: The GMO Global Bond Strategy lost 0.5% for the
quarter but outpaced the Citigroup World Government Bond index which posted a
loss of 1.5%. Interest rate strategies contributed negatively for the quarter as gains
from overweight duration positions in the US, Australia, and Mexico did not offset
losses from underweight Japanese and UK positions. A small exposure to emerging
debt also detracted from performance. The currency strategy was the main driver of
positive performance during the quarter. Short positions in the euro, yen, Swedish
krona, Korean won, and pound were successful while long positions in the India
rupee detracted.

The GMO Emerging Country Debt Strategy lost 3.5% for the quarter while the
JPM EMBI Global Diversified lost 0.6%. The worst performers in terms of total
return were Venezuela (-28.8%), Ukraine (-27.3%), Ecuador (-14.2%), and Belarus (-
12.0%). Perceived default risk continued to rise during the quarter for Venezuela and
Ukraine. For Venezuela, it was a matter of a failure to meaningfully adjust economic
policies in response to the collapse in oil prices. For Ukraine, the weakness was the
result of the ongoing conflict with Russian-backed rebels in the eastern regions of the
country.

Alternatives: The Combined Alternatives posted a gain of 2.1% for the three
months ending November 30, 2014. Managed futures rebounded significantly during
this time after struggling for many of the preceding months. The other strategies put
up modest gains with the exception of Gresham Commodities which continues to
struggle in very challenged asset class.

Domestic Equity: Goldman Sachs Focused Growth account gained 8.5% for the
quarter, outpacing the benchmark by 360 basis points. The fiscal year-to-date is also
strong at 9.4% compared to 6.1%. Whole Foods was the strategy’s top performer as
shares rose sharply following the company’s better than expected fiscal 4th quarter
results. Mylan, a US based pharmaceutical company that develops, manufactures, and
distributes generic and specialty pharmaceuticals globally was also a top contributor
for the quarter. Two names that did not contribute to relative returns were Anadarko
Petroleum and eBay.

.

restructuring of government-owned companies. China’s central bank cut interest
rates for the first time since 2012. However, weaker manufacturing data released
in December showed a Chinese economy expanding less than economists had
expected. For the year, China’s Shanghai Composite Index was still up better than
52%. Japan’s Nikkei 225 Index was up slightly better than 7% for the year.
Emerging Markets generally fared worse than developed markets, with the MSCI
Emerging Market Index down 4.82% for the quarter. Oil exporting countries
were particularly hard hit; the Russian RTS Index fell over 29% during the
quarter.

The U.S. bond market improved at the beginning of the quarter as Treasury
prices strengthened amid worries over the sluggish economic conditions in
Europe. The yield on the benchmark 10-year note dropped 17 basis points in
October to yield 2.34%.

U.S. Government debt yields decreased further in November as investors
shunned riskier fixed income investments in favor of the perceived safety of debt
issued by the U.S. government. The 10-year note dropped another 17 basis points
in November to yield 2.16% and were little changed in December. 2014 was a
year some investors speculated interest rates would rise. The 10-year note began
the year yielding 3.03% and closed the year yielding 2.17%.

Total Portfolio: The William & Mary Board of Visitors (BOV)
Endowment gained 2.4% for the 4th quarter, putting the fiscal year-to-date at a
slight gain of 0.5%. The portfolio had two changes in the quarter, the first being
the replacement of Thornburg International with MFS International mutual fund.
The second change was the addition of Skybridge Capital which is an alternative
investment. Wrapping up a change from the 3rd quarter when the portfolio
exited PIMCO Total Return, the proceeds were invested in the existing Dodge &
Cox Income fund which had already taken half of PIMCO’s allocation in
February of 2014.

Domestic Fixed Income: The Dodge & Cox Income fund gained 0.9% for
the quarter which lagged the Barclays US Aggregate by 90 basis points. While the
fund’s taxable municipal holdings performed well, the defensive duration
positioning (shorter) detracted from overall performance. Additionally, corporate
security selection was positive but the overweight detracted from relative
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BlackRock Large Cap Value gained 5.2% while the Russell 1000 Value gained 5.0%
in the 4th quarter of 2014. Strong selection in industrials was the prime driver of
outperformance with strength in information technology and consumer discretionary
as well. Airline holdings United Continental and Southwest drove gains in industrials
with both names benefiting from declining jet fuel prices. Specialty retailer Lowe’s
was the greatest individual contributor in consumer discretionary; overall, home
improvement retailers delivered standout results relative to the broader retail universe.

The Wells Fargo Advantage Discovery Fund gained 5.3% for the quarter while the
Russell Midcap Growth index gained 5.8%. For the quarter, stock selection in the
consumer discretionary and information technology sectors were the largest
detractors from performance. Holdings in the road and rail industry provided
significant contributions in the industrial sector. Swift Transportation rose more than
35% as the company made progress with its driver retention efforts. A rally in the
share price of Axalta Coating Systems, Ltd led to the fund’s success in the materials
sector. The company completed an initial public offering in November 2014. Two
names that detracted from performance were auto component company Gentherm,
Inc. and 3-D printing company Stratasys, Ltd.

Royce Opportunity Fund gained 6.2% for the quarter but still trailed the Russell
2000 index by 350 basis points. By their valuations, 18% of the companies in the
fund are selling below probable liquidating value, franchise value, tangible book value,
or physical asset value relative to plant or liquid assets. Also by their valuations, 35%
of the companies are recovering from depressed operating margins due to
management changes or industry and/or sector specific factors.

Artisan Midcap Value gained 1.5% for the 4th quarter, lagging the benchmark which
returned 6.1%. The relative underperformance was largely driven by the fund’s
overweigh to the energy sector. The seven energy stocks in the fund were the biggest
losers for the quarter by total return. These names include exploration and
production companies Denbury Resources and SM Energy and drillers Ensco and
Patterson-UTI Energy. The top performing stock for the fund was Kroger, a food
retailer. Despite the fund not favoring utilities, three positions in this sector did well:
Edison International, SCANA and Xcel Energy.

Page 5

International Equity: The Dodge & Cox International Fund lost 4.7% for the
quarter which lagged the benchmark but relatively outperformed the benchmark for
the fiscal year-to-date period (-7.3% versus -9.2%). Energy was particularly
challenging across most of the international space and the fund suffered the most in
this sector. The overweight position to healthcare did not help performance with one
of the holdings, Sanofi, being down 19% for the quarter. The fund’s holdings in
Media were positive contributors for the quarter, especially Naspers (up 19%) and
Liberty Global (up 18%). The overweight and specific holdings in information
technology were plusses for the quarter.

MFS International Value fund is a new fund in the portfolio. It incepted in
October of 2014. For the quarter, it gained 0.30% while the MSCI EAFE lost 3.5%.
The fund is significantly underweight to energy, materials, and financials which was a
big help to the fund’s positive return. Retailing, autos & housing, and leisure were
the only segments of the market that did not add to relative performance. The fund
also has a 7% allocation to North America which was a positive contributor to
performance. Top names include Compass Group, Fairfax Financial Holdings, and
KDDI Corp. Total SA and Sanofi are each 1.9% of the benchmark and not holding
these two popular names was beneficial as they both declined more than 19%.
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Performance is net of investment management fees
Page 6

1 Annualized
2 Total BOV Account (7/1/96) = Target
Benchmark; Blackrock Large Cap Value (5/1/06)
= Russell 1000 Value; Goldman(5/1/2013) =
Russell 1000 Growth; 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 (2/1/12)
= MSCI EAFE; Thornburg (10/1/13) = MSCI
EAFE; State Street Emerging Mkts (1/24/03) =
MSCI Emerging Markets Free; PIMCO Total
Return Fund and Pioneer Strategic Income Fund
(11/3/09) = Barclays US Aggregate; Dodge & Cox
Income (2/1/14) = Barclays 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 4/1/12, 25% S&P 500, 12% Russ Midcap,
7% Russ 2000, 9% MSCI EAFE, 2% MSCI
Emerging Mkts Free, 25% Barclays U.S. Aggregate,
5% Citi World Government Bond Index, 5% JPM
EMBI Global Diversified, 10% HFRI Index; From
11/1/09, 25% S&P 500, 12% Russ Midcap, 7%
Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging
Mkts Free, 30% Barclays U.S. Aggregate, 5% Citi
World Government Bond Index, 5% JPM EMBI
Global Diversified, 5% HFRI Index; From 1/1/03,
40% S&P 500, 12.5% Russ Midcap, 7.5% Russ
2000, 10% MSCI EAFE, 4% MSCI Emerging
Mkts Free, 20% Barclays U.S. Aggregate, 3% Citi
World Government Bond Index, 3% JPM EMBI+;
Prior to 1/1/03, 60% Russell 3000, 15% MSCI
World Ex-US, 25% Barclays Aggregate Bond
Index.
4 From 3/1/12 44% Russell 3000, 11% MSCI
World ex-US, 35% Barclays Agg, 10% HFRI Fund
of Funds; From 1/1/10 44% Russell 3000, 11%
MSCI World ex-US, 10% Barclays Agg, 5% HFRI
Fund of Funds; From 1/1/96 60% Russell 3000,
15% MSCI World ex-US, 25% Barclays Agg
+ Quarterly performance results prior to the third
quarter of 2002, were provided by Delaware
Investments Advisors and Lazard Asset
Management. There were no calculations by Wells
Fargo Advisors to ensure the accuracy of the
results. 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.

4q14 FYTD
One 
Year

Three 

Years1

Five   

Years1

Seven 

Years1

Ten 

Years1
Changes 
(1/1/03)

Incept 

(Mgr)2

Incept 

Bench2

Total BOV Account 2.4 0.5 4.8 11.4 9.4 4.5 6.0 8.5 7.5 7.4
Target Benchmark 3 2.6 1.5 7.2 11.5 9.8 4.9 6.4 8.5
Policy Benchmark 4 2.6 2.1 7.6 11.6 9.7 4.9 6.2 8.1

Blackrock: Large Cap Value 5.2 6.3 11.8 19.4 13.3 5.0 -- -- 5.7 6.8
Russell 1000 Value 5.0 4.8 13.5 20.9 15.4 6.5 -- --

Goldman Sachs 8.5 9.4 13.5 -- -- -- -- -- 18.7 18.9
S&P 500 4.9 6.1 13.7 -- -- -- -- --

Wells Fargo: Mid Cap Growth 5.3 1.7 0.7 18.5 17.8 8.6 -- -- 9.6 8.5
Russell MidCap Growth 5.8 5.1 11.9 20.7 16.9 8.6 -- --

Artisan Mid Cap Value 1.5 (2.9) 1.5 15.4 13.3 -- -- -- 19.8 24.4
Russell MidCap Value 6.1 3.3 14.8 22.0 17.4 -- -- --

Royce: Small-Cap 6.2 (3.3) (0.4) 20.6 15.5 8.8 8.3 13.4 13.4 11.5
Russell 2000 9.7 1.7 4.9 19.2 15.6 8.2 7.8 11.5 
Dodge & Cox International (4.7) (7.3) 0.1 -- -- -- -- -- 13.3 9.9
MFS International 0.3 -- -- -- -- -- -- -- 0.3 (3.5)
MSCI EAFE (3.5) (9.2) (4.5) -- -- -- -- --

State Street: Emerging Markets (3.9) (7.0) (2.0) 3.4 1.3 (3.1) 7.7 12.3 12.3 13.5
MSCI EM (Emerging Markets) (4.4) (7.7) (1.8) 4.4 2.1 (1.0) 8.8 13.5

Pioneer Strategic Income (0.2) (0.2) 4.9 6.0 -- -- -- -- 6.7 4.5
Dodge & Cox Income Fund 0.9 0.9 -- -- 4.1 4.4
Barclays U.S. Aggregate 1.8 2.0 6.0 2.7 4.5 4.8 4.7 --

GMO: Global Fixed Inc (0.5) (2.8) 4.6 3.3 6.4 4.8 3.9 6.0 6.0 4.6
Citigroup World Govt Bond Index (1.5) (5.2) (0.5) (1.0) 1.7 3.1 3.1 4.6

GMO: Emerging Mkt Fixed Inc (3.5) (5.4) 6.0 9.9 12.4 8.7 10.1 12.8 12.8 9.2
JPM EMBI Global Diversified (0.6) (1.1) 7.4 6.1 7.6 7.4 7.8 9.2

Combined Alternatives (1 mo lag) 2.1 2.2 5.4 4.2 2.8 -- -- -- 2.8 3.4
HFRI FOFs Index (1 mo lag) 0.4 1.9 4.4 5.4 3.3 -- -- --
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W&M BOV: Total Account
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Return
July 1996 - September 2014 (4-Q uarter Moving Windows, Computed Q uarterly)
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Q2 1998 Q2 1999 Q2 2000 Q2 2001 Q2 2002 Q2 2003 Q2 2004 Q2 2005 Q2 2006 Q2 2007 Q2 2008 Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014

BO V: Total (net)
BO V Target Benchmark

Manager vs Benchmark: Return
July 1996 - September 2014 (4-Q uarter Moving Windows, Computed Q uarterly)

BO V: Total (net)

BO V Target Benchmark

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 Jun 2013 Jun 2014

15.20 10.35 0.37 3.89 -5.38 5.38 20.46 9.20 10.56 17.01 -4.38-21.8217.37 22.60 -2.65 13.44 15.82

20.77 14.38 9.91 -9.45 -9.78 3.46 18.45 10.37 10.21 18.09 -6.70-19.2315.56 20.50 2.26 11.82 15.83

Executive Summary 
Total Fund: Fiscal Year Results+

+ see footnote on previous page

BOV Fiscal YTD 2015: 
0.5%

Page 7
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* BOV Target Benchmark = From 1/1/03, 40% S&P 500, 12.5% Russell
Midcap, 7.5% Russell 2000, 10% MSCI EAFE, 4% MSCI Emerging Mkts
Free, 20% Barclays Capital U.S. Aggregate, 6% Citi World Government Bond
Index. Prior to 1/1/03, 60% Russell 3000, 15% MSCI World Ex-US, 25%
Barclays Capital U.S. Aggregate Bond Index. From 11/1/09, 25% S&P 500,
12% Russell Midcap, 7% Russell 2000, 9% MSCI EAFE, 2% MSCI Emerging
Mkts Free, 30% Barclays Capital U.S. Aggregate, 5% Citi World Government
Bond Index, 5% JPM EMBI Global Diversified, 5% HFRI FoF Index.

Executive Summary 
Total Fund Risk/Return*

Page 8

Since Changes (January 2003 - December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

Risk / Return
January 2003 - December 2014 (S ingle Computation)
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BO V: Total (net)

Market Benchmark:
BO V Target Benchmark

Annualized Summary Statistics: January 2003 - December 2014

BO V: Total (net)

BO V Target Benchmark

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error

O bservs.

8.54 13.34 9.98 1.10 -0.71 97.46 0.53 2.45 48.00

8.52 11.95 8.86 1.00 0.00 100.00 0.59 0.00 48.00

Long-Term July 1996 - December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

Risk / Return
July 1996 - December 2014 (Single Computation)
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Annualized Summary Statistics: July 1996 - December 2014

BO V: Total (net)

BO V Target Benchmark

Return
(%)

Std Dev
(%)

Downside
Risk (%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Tracking
Error

O bservs.

7.47 13.12 9.85 0.98 0.22 93.09 0.38 3.46 74.00

7.43 12.89 9.48 1.00 0.00 100.00 0.38 0.00 74.00



Information contained within this report is for 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.

THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

* 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.

Executive Summary 
Total Fund Asset Allocation*

Page 9

Domestic Global Domestic Non-US   
Manager Fixed Income Fixed Income Equity Equity Alternative Cash Equiv. Total
Goldman Sachs 0 0 9,784,222 0 0 0 9,784,222
Blackrock 0 0 10,440,999 0 0 0 10,440,999
Dodge & Cox International 0 0 0 3,651,167 0 0 3,651,167
Grantham, Mayo 0 6,183,022 0 0 0 0 6,183,022
Artisan MC 0 0 5,889,004 0 0 0 5,889,004
MFS (previously Thornburg) 0 0 0 3,360,757 0 0 3,360,757
Royce & Associates 0 0 5,870,311 0 0 0 5,870,311
State Street Global Advisors 0 0 0 1,098,346 0 0 1,098,346
Wells Capital 0 0 6,116,741 0 0 0 6,116,741
Pioneer Strategic Income 9,342,825 0 0 0 0 0 9,342,825
Dodge & Cox Income Fund 9,431,508 0 0 0 0 0 9,431,508
Cash & Equivalents 0 0 0 0 0 379,864 379,864
Private Equity Partners II 0 0 0 0 560 0 560
Combined Alternatives 0 0 0 0 6,505,404 0 6,505,404
Total BOV Account 18,774,333 6,183,022 38,101,277 8,110,270 6,505,964 379,864 78,054,731
% of Total Fund 24.1% 7.9% 48.8% 10.4% 8.3% 0.5%  
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•All account values (excluding “Alternatives”) are reported by SunTrust; “Alternative values are reported by Wells Fargo Advisors; to 
comply with GIPS Performance reporting standards, beginning and ending market values include fixed income accruals.  

•Ending value excludes PEP II.

Executive Summary 
Financial Reconciliation – 2015 Fiscal YTD*

July 1, 2014 – December 31, 2014

Page 10

William & Mary
BOV Endowment

6/30/14 Market Value 80,608,799                      

Net Additions/Withdrawals (2,915,299)                        
Expenses (85,057)                             
Net Cash Flow (3,000,356)                       

Net Income 1,824,721                         
Net Realized Gain/(Loss) 2,972,834                         
Change Unrealized Gain/(Loss) (4,351,826)                        
Total Investment Gain/(Loss) 445,728                           

12/31/14 Market Value 78,054,171                       
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II. Equity Sector (Large-Cap Value*)
Periods Ending December 31, 2014 - Performance

* 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.
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Universe Comparisons (Rolling Three Years)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Value: Return Rank
April 2006 - December 2014 (12-Q uarter Moving Windows, Computed Q uarterly)
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Universe Comparisons (Trailing Periods)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Value: Return
January 2003 - December 2014 (not annualized if less than 1 year)
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Manager vs Morningstar Large Value: Return
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Equity Sector (Large-Cap Value*)
Period Ending December 31, 2014– Risk Measures

* 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.
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Information Ratio (Periods Ending December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - December 2014 (not annualized if less than 1 year)
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Return/Risk (April 2006 - December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

April 2006 - December 2014 (Single Computation)
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Annualized Summary Statistics: April 2006 - December 2014

Blackrock LCV

Russell 1000 Value

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

O bservs.

5.67 18.21 0.94 -0.67 92.09 0.24 35.00

6.84 18.54 1.00 0.00 100.00 0.30 35.00

Return/Risk (Five Years Ending December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

January 2010 - December 2014 (Single Computation)
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Annualized Summary Statistics: January 2010 - December 2014

Blackrock LCV

Russell 1000 Value

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

O bservs.

13.34 17.63 1.16 -3.82 96.36 0.75 20.00

15.42 14.96 1.00 0.00 100.00 1.03 20.00
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Equity Sector (Large-Cap Growth)
Periods Ending December 31, 2014 – Performance*
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Universe Comparisons (Trailing Periods)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Growth: Return
April 2013 - December 2014 (not annualized if less than 1 year)
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April 2013 - December 2014 (not annualized if less than 1 year)
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Universe Comparisons (Rolling One Year)*
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Large Growth: Return Rank
May 2013 - December 2014 (12-Month Moving Windows, Computed Monthly)
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Equity Sector (Large-Cap Growth)
Periods Ending December 31, 2014 - Performance
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Return/Risk (January 2008 - December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

April 2013 - December 2014 (S ingle Computation)
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Annualized Summary Statistics: April 2013 - December 2014

Goldman 

Russell 1000 Growth

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

Observs.

19.67 8.16 1.04 -1.03 80.80 2.41 7.00

20.09 7.06 1.00 0.00 100.00 2.84 7.00

Information Ratio (Periods Ending December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
April 2013 - December 2014 (not annualized if less than 1 year)
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Equity Sector (Large-Cap Combined) 
Characteristics - As of December 31, 2014

Blackrock Goldman

Data Source: Blackrock, Goldman, InvestorForce
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Top Ten Equity Holdings 
% of 

Portfolio
EMC Corporation 6.1
Mylan Inc. 6.0
Intercontinental Exchange, Inc. 6.0
PVH Corp. 5.9
YUM! Brands, Inc. 5.9
Equinix, Inc. 5.7
American Tower Corporation 5.6
CBRE Group, Inc. Class A 5.5
Costco Wholesale Corporation 4.8
kate spade & Company 4.3

Top Ten Equity Holdings 
% of 

Portfolio
JPMorgan Chase 4.2
Bank of America 3.9
CVS Caremark 3.9
Citigroup 3.4
US Bancorp 3.0
American International 2.9
Intel 2.9
Exxon Mobil 2.9
Lowe's 2.8 
Cisco Systems 2.7 

Characteristic Blackrock Goldman
Combined 

BOV Large- S&P 500
Over/(Under) 

Weight
Median Cap ($MM) 33,884 24,800 29,489 18,360 11,129
Avg Cap ($MM) 103,658 33,690 69,810 125,000 (55,190)
Yield (%) 1.50 1.02 1.27 1.99 (0.72)
P/E Ratio 14.10 33.16 23.32 21.49 1.83
Price / Book 1.93 6.35 4.07 4.27 (0.20)
# of Stocks 77 21 98 502
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Equity Sector (Large-Cap Combined) 
Characteristics - As of December 31, 2014

Data Source: Blackrock, Goldman, InvestorForce

Combined BOV Large-Cap Sector Distribution
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Blackrock  
Weight

Goldman 
Weight

Combined 
BOV Large-

S&P 500 
Weight

Over / 
(Under) 

Energy 9.6% 4.2% 7.0% 8.4% -1.4%
Materials 2.1% 0.0% 1.1% 3.2% -2.1%
Industrials 12.6% 4.9% 8.9% 10.4% -1.5%
Consumer Discretionary 6.6% 22.6% 14.4% 12.1% 2.3%
Consumer Staples 6.3% 10.0% 8.1% 9.8% -1.7%
Health Care 14.9% 12.6% 13.8% 14.2% -0.4%
Financials 29.4% 25.0% 27.3% 16.6% 10.7%
Information Technology 17.9% 20.6% 19.2% 19.7% -0.4%
Telecomm Service 0.0% 0.0% 0.0% 2.3% -2.3%
Utilities 0.5% 0.0% 0.3% 3.2% -2.9%
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Equity Sector (Emerging Markets)
Periods Ending December 31, 2014 - Performance
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Universe Comparisons (Trailing Periods)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Diversified Emerging Mkts: Return
January 1994 - December 2014 (not annualized if less than 1 year)
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Universe Comparisons (Rolling Three Years)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Morningstar Diversified Emerging Mkts: Return Rank
January 1994 - December 2014 (20-Q uarter Moving Windows, Computed Q uarterly)
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Equity Sector (Emerging Markets)
Periods Ending December 31, 2014– Risk Measures
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Information Ratio (Periods Ending December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

Manager vs Benchmark: Information Ratio
January 2003 - December 2014 (not annualized if less than 1 year)
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Return/Risk (January 2003 - December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

January 2003 - December 2014 (Single Computation)
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Annualized Summary Statistics: January 2003 - December 2014
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MSCI EMERGING MARKETS

Return
(%)

Std Dev
(%)

Beta vs.
Market

Alpha vs.
Market

R-Squared
vs. Market

Sharpe
Ratio

O bservs.

12.32 25.49 1.03 -1.27 99.17 0.43 48.00

13.49 24.63 1.00 0.00 100.00 0.49 48.00

Return/Risk (Five Years Ending December 2014)
Informa StyleADVISOR: Wells Fargo Advisors

January 2010 - December 2014 (S ingle Computation)
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Annualized Summary Statistics: January 2010 - December 2014
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Alpha vs.
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R-Squared
vs. Market

Sharpe
Ratio

O bservs.

1.33 18.41 1.02 -0.76 99.07 0.07 20.00

2.11 17.90 1.00 0.00 100.00 0.11 20.00
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Equity Sector (Emerging Markets) 
Characteristics - As of December 31, 2014

Data Source:  State Street, MSCI

Country Distribution
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State Street MSCI EM
Price/Earnings 10.07 11.94
Price/Book 1.4 1.51
Yield 3.31 2.97
Weighted Average Cap ($billions) 22,666 21,898
# Holdings 303 831
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Alternatives
Asset Allocation- As of December 31, 2014
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Manager % of Account
Estimated            

Market Value
Verified 
Values

Verified 
As Of

Aurora Diversified II 16.4% $1,070,043 $1,072,214 11/30/2014
Alternative Income Legends 13.9% $905,292 $895,203 12/31/2014
BlueTrend 7.0% $454,354 $448,948 12/31/2014
Graham 6.5% $421,570 $436,122 12/31/2014
ABS Long/Short 10.8% $701,913 $701,771 11/30/2014
Skybridge 4.8% $312,591 $448,948 12/31/2014
Corbin Pinehurst 30.6% $1,988,779 $1,966,363 10/31/2014
Gresham Commodities 3.4% $218,732 $200,862 12/31/2014
Landmark Equity Partners XV 1.1% $69,760 $71,594 9/30/2014
Landmark Equity Partners XIV 2.4% $157,388 $157,392 9/30/2014
Siguler Guff DRE 3.2% $204,983 $209,999 9/30/2014

Total 100.0% $6,505,404 $6,609,417
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Alternatives
Performance - As of December 31, 2014

Data Source:  Wells Fargo Advisors
All returns are on a one-month lag.  *Performance greater than 1 year is annualized.
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4q14 FYTD
One 
Year

Three 
Years*

Five 
Years*

Incept 
(Mgr)*

Incept 
Bench*

Performance 
Inception

Combined Alternatives (1 mo lag) 2.1 2.2 5.4 4.2 2.8 2.8 3.4 Jan-10
HFRI FoF Index (1 mo lag) 0.4 1.9 4.4 5.4 3.4  

Lower Volatility
Aurora Diversified II 1.0 1.5 3.6 5.2 -- 2.2 2.8 Feb-11
HFRI Conservative Index (0.0) 0.8 3.6 4.8 --

Diversified
Corbin Pinehurst 1.0 2.0 6.7 7.5 6.2 6.2 3.4 Jan-10
Alternative Income Legends 0.5 1.1 -- -- -- 1.1 1.9 Jun-14
SkyBridge (0.8) -- -- -- -- (0.8) 0.4 Oct-14
HFRI Fund of Funds 0.4 1.9 4.4 5.4 5.4

Hedged Equity
ABS Global L/S (K2 prior to 12/12) 1.4 2.3 5.2 8.7 4.9 4.9 5.3 Jan-10
HFRI Equity Hedge (1.6) 0.7 3.7 7.5 7.5

Managed Futures 
BlueTrend 4.1 9.0 8.4 (0.3) -- (0.7) 1.4 Feb-11
Graham 22.3 24.3 14.8 5.3 5.3 0.4 2.4 Jan-10
CS Tremont Managed Futures Index 11.3 17.5 16.5 3.5 3.5

Commodities
Gresham Commodities (11.8) (15.5) (10.6) (8.0) -- (7.5) (8.8) Feb-11
Dow UBS Commodity Index (10.8) (15.6) (9.0) (8.2) --

Private Equity
Landmark Equity Partners 11.1 Jan-10
Sigular Guff DRE 8.6 Mar-11



THE  

OPTIMAL 
 SERVICE GROUP 
 

of Wells Fargo Advisors 

FIRM: Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo Advisors, LLC., and Wells Fargo Financial Network, LLC, Members SIPC, non-bank
affiliates of Wells Fargo & Company. Investment 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 at https://www.wellsfargoadvisors.com/disclosures/research.htm 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 standards. Because the futures and commodity markets can be highly unpredictable –
often swinging dramatically – investing in currency and commodities is not suitable for all investors. You may lose your entire investment , and in some cases, more than you invested.

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; 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: Information found in this document was derived from the following sources: Zephyr Associates, Investor Force/MSCI, Barclays Capital, Standard & Poor’s,
Morningstar, Thomson Reuters, direct material from managers/funds, and other sources we deem reliable.
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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 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.
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 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.
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 of 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 of 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 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 of which are created separately.
Barclays Government/Credit - This index includes all bonds that are in the Barclays Capital Government Bond and the Barclays Capital Credit Bond indices.
Barclays Government Intermediate - All bonds covered by the Barclays Capital Government Bond index with maturities of 1 and 10 years.
Barclays 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 Government Long Term - All bonds covered by the Barclays Capital Government Bond index with maturities of 10 years or greater.
Barclays 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. The 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 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.
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Performance  for

College of William and Mary Green Fund

Peformance Inception Date: January 23, 2009 Since Inception ROR: 11.00%
Fiscal Year‐To‐Date 2015 ROR: 1.94%

Beginning Market Value (July 1, 2014): 327,966$         

Quarter Contributions Withdrawals
3Q14
4Q14 20,000$                  
1Q15
2Q15

Total Net Flows 20,000$           
Invested Capital 327,966$         

Appreciation/Depreciation 26,844$           
Ending Market Value (December 31, 2014) 354,810$         

Securities and Insurance Products:

 Rates of Return

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.

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.

NOT INSURED BY FDIC OR ANY 

FEDERAL GOVERNMENT AGENCY
MAY LOSE VALUE

NOT A DEPOSIT OF OR GUARANTEED BY A BANK OR ANY 

BANK AFFILIATE
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BOARD MEETING 

Board Room - Blow Memorial Hall  

February 6, 2015 

 



 

MEETING AGENDA 
Board of Visitors 

The College of William and Mary 
 

February 6, 2015 - 10:15 a.m. 
Board Room - Blow Memorial Hall 

 
 
I. Welcome and call to order Rector Todd A. Stottlemyer 
 
II.  Approval of Minutes – November 19-21, 2014  Mr. Stottlemyer 
 
III.  Opening Remarks   Mr. Stottlemyer 
      President W. Taylor Reveley III 
 
IV.  Closed Session (if necessary) Mr. Stottlemyer 
 
V.  Reports of Standing Committee chairs 
 

A.  Richard Bland College Committee   John E. Littel 
 

 1. Resolution 1: Approval of Revision to  
    Associate of Arts Degree tab #1 

 2. Resolution 2: Policy on Discrimination, Harassment, 
    Sexual Misconduct, and Retaliation tab #2 

 3. Resolution 3:  Repurposing of Humanities and  
    Social Sciences Building tab #3 
 

B. Committee on Athletics Peter A. Snyder 
 
C. Committee on Audit and Compliance John Charles Thomas 
 
D. Committee on Administration, Buildings and Grounds  Ann Green Baise 
 

 1. Resolution 20: Approval of the 2015 Campus 
     Master Plan tab #20 

 2. Resolution 21: Resolution to Approve 9C Revenue  
    Financing by the Rector and Visitors of the 
    College of William and Mary: Renovate 
    Dormitories tab #21 

4. Resolution 22: Resolution of the Board of Visitors of the  
    College of William and Mary Declaring 
    the Intention to Reimburse the Cost of 
    Certain Expenditures from 9C Proceeds tab #22 

 
E. Committee on Financial Affairs  Kendrick F. Ashton, Jr. 



Board of Visitors 
MEETING AGENDA 
February 6, 2015 

  
F. Committee on Academic Affairs  Robert S. Scott 

 

1. Resolution 4: Appointments to Fill a Vacancies in the  
Executive Faculty tab #4 

  2. Resolution 5: Appointments to Fill Vacancies in the  
      Professionals and Professional Faculty tab #5 

3. Resolution 6: Award of Academic Tenure tab #6 

  4. Resolution 7: Faculty Promotions tab #7 

5. Resolution 8: Designated Professorships tab #8 

6. Resolution 9: Term Distinguished Professorships tab #9 

7. Resolution 10: Posthumous Award of Emeritus Status: 
    John F. Lavach, School of Education tab #10 

8. Resolution 11: Retirement of Jayne W. Barnard 
    William & Mary Law School tab #11 

9. Resolution 12: Retirement of Norman J. Fashing 
    Department of Biology tab #12 

10. Resolution 13: Retirement of William T. Geary 
    Mason School of Business tab #13 

11. Resolution 14: Retirement of Alan H. Goldman 
    Department of Philosophy tab #14 

12. Resolution 15: Retirement of John W. Lee III 
    William & Mary Law School tab #15 

13. Resolution 16: Retirement of John S. Morreall 
    Department of Religious Studies tab #16 

14. Resolution 17: Retirement of Glenn D. Shean 
    Department of Psychology tab #17 

15. Resolution 18: Retirement of Kathleen F. Slevin 
    Department of Sociology tab #18 

16. Resolution 19: Retirement of James E. Smith 
    Mason School of Business tab #19 

 
G.  Executive Committee Mr. Stottlemyer 

 
VI.  Old Business  Mr. Stottlemyer 
 
VII.  New Business  Mr. Stottlemyer 
 
VIII.  Executive Session (if necessary)  Mr. Stottlemyer 
 
IX.  Closing remarks  
 
X.  Adjournment Mr. Stottlemyer 

 

BLOW ROOM 201: 
 
12:30 p.m. Lunch with Cypher Society 
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RICHARD BLAND COLLEGE 

APPROVAL OF REVISION TO ASSOCIATE OF ARTS DEGREE 

 
In accordance with its mission, Richard Bland College (RBC) of William and Mary seeks 

to prepare students for university transfer through academically rigorous programs 

grounded in the liberal arts tradition of William & Mary.  

 

RBC’s 2014-2019 strategic plan establishes specific goals for (1) improving retention, 

graduation and transfer rates, and (2) modifying existing curricula to be optimally 

responsive to market demand. Currently, RBC’s Associate of Arts (AA) program is not 

optimal for efficient university transfer. Consequently, very few students at RBC pursue 

this degree, choosing instead to transfer prematurely without having completed a 

degree.  

 

The proposed changes to the Associate of Arts degree are designed to: 

 

• Increase degree completion 

• Facilitate seamless transfer 

• Decrease the time to degree for AA students 

• Increase enrollment in the AA program 

• Improve retention and graduation rates 

• Make it easier for students to stack RBC credentials leading to an AA degree 

 

The proposed changes have been reviewed in accordance with RBC policies, 
procedures, and shared governance protocol. 
  

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

Visitors of the College of William and Mary approves the attached changes to the 

Associate of Arts degree, and authorizes the Dean of Faculty to determine the number 

of electives allowed. 
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Associate of Arts

Proposed Current

Courses

The Arts of Language and Ideas 

     English 101 & 102 6 6

     Arts and Language and Ideas electives 6 6

The Language of History of Fine Arts 3 3

The Human Experience 6 6

U.S. & World Cultures (at least one HIST course) 9 6

Quantitative & Symbolic Reasoning

     Mathematics 110, 101, 117 or above 3 6

Investigation of the Natural World 4 8

Foreign Language 6 14

Computer Proficiency (0 - 3 credits)   

     Choose CSCI 202, 203, 211, or 212 or profeciency 3 3

* Electives (14-17 cr.) 14 2

60 60

* Courses selected should meet requirements of transfer institution.

Shaded areas represent changes

RICHARD BLAND COLLEGE

APPROVAL OF CHANGES TO AA DEGREE



Board of Visitors  Resolution       2 (R)  
 
February 4-6, 2015  Page   1   of     12  
 

 
RICHARD BLAND COLLEGE 

POLICY ON DISCRIMINATION, HARASSMENT, SEXUAL MISCONDUCT, AND 
RETALIATION 

 
WHEREAS, Richard Bland College is committed to providing an environment that 
emphasizes the dignity and worth of every member of its community and that is free 
from harassment and discrimination based on race, sex, color, national origin, religion, 
age, veteran status, sexual orientation, gender identity, pregnancy, genetic information, 
against otherwise qualified persons with disabilities, or based on any other status 
protected by law.   
 
Richard Bland College has established a Policy on Discrimination, Harassment, Sexual 
Misconduct, and Retaliation (attached) in pursuit of this goal. Any question of 
impermissible discrimination on these bases will be addressed with efficiency and 
energy, and in accordance with that policy and related grievance procedures. This 
policy and the Discrimination Grievance Procedures also address complaints or reports 
of retaliation against those who have opposed practices prohibited by the policy, those 
who have filed complaints or reports under the policy, and those who have testified or 
otherwise participated in enforcement of the policy.  
   
The purpose of this policy is to establish clearly and unequivocally that Richard Bland 
College prohibits discrimination, harassment, sexual misconduct, and retaliation by 
individuals subject to its control or supervision and to set forth procedures by which 
such allegations shall be filed, investigated and adjudicated.    
 
This policy applies to on-campus conduct involving students, employees, faculty and 
staff; visitors to campus (including, but not limited to, students participating in camp 
programs, non-degree seeking students, exchange students, and other students taking 
courses or participating in programs at Richard Bland College) and contractors working 
on campus who are not Richard Bland College employees; and to students, visiting 
students, employees, faculty and staff participating in Richard Bland College-sponsored 
activities off campus. This policy also is applicable to any conduct that occurs off 
campus that has continuing effects that create a hostile environment on campus.  
 
THEREFORE, BE IT RESOLVED, That on recommendation of the President, the Board 
of Visitors of The College of William and Mary in Virginia approves the Policy on 
Discrimination, Harassment, Sexual Misconduct, and Retaliation, and related grievance 
procedures, and authorizes the President of Richard Bland College to make any and all 
future amendments as appropriate.   
 
BE IT FURTHER RESOLVED, That the President of Richard Bland College shall adopt 
Discrimination Grievance Procedures pursuant to this policy as soon as feasible, but not 
later than April 21, 2015.  
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COLLEGE OF WILLIAM AND MARY 
POSTHUMOUS AWARD OF EMERITUS STATUS 

JOHN F. LAVACH  
SCHOOL OF EDUCATION 

 
 John F. Lavach joined the faculty of the School of Education in 1967 as an 
Assistant Professor. He served as a paratrooper with the U.S. Army's 82nd Airborne 
Division at Fort Bragg before earning his B.A. in biology from Montclair State University 
in 1961, and then taught high school biology for four years before completing his M.A. in 
psychology from Fairleigh Dickinson University in 1965 and his Ed.D. in education with 
minors in natural science and psychology from Duke University in 1967.  Aside from a 
one-year visiting faculty appointment at Colgate University, Professor Lavach devoted 
his entire academic career to the College of William & Mary. He passed away 
unexpectedly on August 30, 2012, while still working as a Professor in the School of 
Education.   
 
 Professor Lavach taught psychological foundations courses required in 
undergraduate and master’s programs in Education. For decades, he also taught a 
course in child development that was a popular elective for students from across 
campus. In 1970, an editorial in The Flat Hat protested the 150-person limit on 
enrollment because so many more students wanted to take his course.  Professor 
Lavach’s classes were fast-paced and entertaining, filled with stories and live 
demonstrations.  Students were so engaged that they only later realized how much they 
had learned and retained from those courses.  Professor Lavach was also a core faculty 
member in the School Psychology Program where he taught psychoeducational 
assessment courses and supervised interns in their clinical placements.  He was a 
favorite mentor for students and faculty alike.  
  
 Although early in his career Professor Lavach focused on child and adolescent 
development, later he studied cognitive development and dementia in aging 
populations. He was proud of his work with the Center for Excellence in Aging and 
Geriatric Research and continued to publish and present papers on functional 
assessments of the elderly throughout his career.  
 
 During his long tenure at William & Mary, Professor Lavach served on every 
standing committee within the School of Education and numerous special committees 
throughout the College. Colleagues appreciated his ability to lead by example, as he 
was always well prepared, thoughtful and constructive in his contributions. He was 
especially adept at diffusing conflict through humor and could rouse a laugh in any 
situation.  For many years, Professor Lavach served as a Faculty Marshal at 
Commencement and Charter Day. Dressed in academic regalia at these formal 
ceremonies, he carried his own unique mace, a wooden table leg tied with ribbons that 
he had made to replace the real mace that had been misplaced along the way.
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 BE IT RESOLVED, That the Board of Visitors expresses its appreciation for the 
many contributions Professor John F. Lavach made to the College of William & Mary; 
and approves, with deep gratitude for his forty-five years of devoted service to the 
university, a posthumous change in status from Professor of Education to Professor of 
Education, Emeritus. 
 
 BE IT FURTHER RESOLVED, That this resolution be spread upon the minutes 
of the Board and a copy of the same be delivered to his wife of fifty years, Patricia 
Wessel Lavach CAS ’85, with the Board=s condolences and deepest sympathy. 
. 
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REVISIONS TO THE BYLAWS OF 

THE BOARD OF VISITORS OF 

THE COLLEGE OF WILLIAM AND MARY 

 

Revisions to Article II, Administration, of the Bylaws of the Board of Visitors have been 

proposed in order to reflect those changes necessitated by the merging of the positions of Vice 

President for Finance and Vice President for Administration into the newly created position of 

Senior Vice President for Finance and Administration. 

 

The changes made, shown in redline/highlight format on the following pages, are: 

 

1. Section 1:  The President of the College – delete Vice President for Finance and Vice 

President for Administration and insert Senior Vice President for Finance and 

Administration (pages 7 and 8). 

 

2. Section 2: Provost – delete Vice President for Finance and Vice President for 

Administration and insert Senior Vice President for Finance and Administration; 

delete sentence regarding the Administrative Budget Group (pages 8 and 9). 

 

3. Section 3:  Vice President for Finance – delete Vice President for Finance and change 

title to Senior Vice President for Finance and Administration; add additional language 

regarding administration responsibilities (pages 9 through 11). 

 

4. Section 4:  Vice President for Administration – delete entire section (pages 11 and 

12). 

 

5. Sections 5 through 12:  Delete all references to Vice President for Finance and Vice 

President for Administration and insert Senior Vice President for Finance and 

Administration, re-number the sections as needed (pages 12 through 16). 

 

BE IT RESOLVED, That on the recommendation of the President, the Bylaws of the Board of 

Visitors are hereby amended, effective February 6, 2015, as shown on the following pages. 
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Article II 
 

Administration 
 
 
Section 1.  THE PRESIDENT OF THE COLLEGE 
 

Under the authority and direction of the Board of Visitors, the President of the College 
is responsible for the administration and courses of instruction of The College of William and 
Mary in Virginia.  The President shall be the authorized means of communications between 
the Board of Visitors and faculties, the Board and the students, and the Board and the various 
officers of instruction and administration employed in the College. The President is 
accountable to the Board for the administrative, fiscal and program performance of the 
College.  At least annually, at a date set by the Rector of the College, the Board shall conduct 
an evaluation of the performance of the President for the preceding year.  Such evaluation 
may be held in a closed meeting pursuant to § 2.2-3711.A.1 of the Code of Virginia.  Any 
change to the President’s employment contract during any such meeting or any other meeting 
of the Board shall be made only by a vote of a majority of the Board. 
 

The President shall be assisted by a Provost, a Senior Vice President for Finance and 
Administration, a Vice President for University Advancement, a Vice President for Student 
Affairs, a Vice President for Finance, a Vice President for Administration and a Vice President 
for Strategic Initiatives.  The President shall establish, with the approval of the Board of 
Visitors, such faculty positions and other administrative offices that may be needed to carry 
out the work of the College.  The President shall recommend to the Board appointments to all 
administrative and faculty positions.  The President may appoint committees from members 
of the administrative staff and, upon recommendation of the Faculty Assembly, from members 
of the faculties of the College as in the President's judgment may be needed. 
 

The President shall represent the College on public occasions and shall confer all 
properly authorized degrees, with the exception of honorary degrees, which shall be conferred 
by the Rector of the College or the Rector's duly authorized agent. 
 

The President shall direct the operation of the College, supervise the work of the 
faculties and staff, and maintain the internal order and discipline of the College, and to this end 
shall hold all deans and members of the faculties to the faithful and efficient discharge of their 
duties.  The President may exercise the right to preside over any meetings of the faculties. 
 

As the chief administrative officer of the College, the President may attend all meetings 
of the Board of Visitors or any committee meetings of the Board, except as otherwise 
designated by the Board, and participate in the discussions of such committees, and submit 
recommendations on matters falling within the purview of such committees as may be 
appropriate. 
 

The President, with the appropriate advice of administrative officers and the Faculty 
Assembly will formulate plans and operating policies and objectives for all phases of operation 
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of the College and will develop and maintain an organizational plan through which these 
policies and objectives may be implemented, directed and controlled. 
 

The President shall cause reports of the fiscal and other affairs of the College to be 
prepared and submitted to the Board of Visitors and to its committees and shall be responsible 
for planning, implementing, coordinating and evaluating the College's communications, 
information, community relations and public service programs. 
 

The President shall have the authority to transact business in the name of the College 
of William and Mary in Virginia, and shall have concurrent authority with the Provost and, the 
Senior Vice President for Finance and Administration Vice President for Finance, and the Vice 
President for Administration in the exercise of their delegated authority to transact business in 
the name of the College. The President shall have the authority to further delegate such 
authority; such delegation must be consistent with applicable law and regulations, and subject 
to guidelines for the exercise thereof. 

 
It is the duty of the President to bring to the attention of the Rector and the Board of 

Visitors all matters within the President's knowledge that in the President's opinion are in the 
interest of the College and require consideration by the Board.  
 

In case of the death or resignation of the President, the Board of Visitors shall 
designate as promptly as possible an Interim President to serve until a President shall have 
been elected by the Board and shall have assumed office. 
 
 
Section 2.  PROVOST 
 

The Board of Visitors will, on recommendation of the President of the College, appoint 
a Provost who shall serve as the senior administrative and chief academic officer of the 
College under the President.  The Provost shall administer the affairs of the College during the 
temporary absence or disability of the President, except as otherwise directed by the Board. 
 

The Provost, under the direction of the President and in accordance with policies 
established by the Board of Visitors, has general purview over all educational programs, 
activities, personnel and policies of the College. 
 

With the advice of the Faculty Assembly, the Provost is responsible jointly with the 
Senior Vice President for Finance and Administration Vice President for Finance for budgetary 
planning, and for submitting recommendations to the President regarding allocation of the 
College’s resources and expenditure of its funds.  In the discharge of their joint budgetary 
responsibility, the Provost, the Vice President for Finance and the Vice President for 
Administration constitute the Administrative Budget Group, chaired by the Provost. 
 

The Provost is responsible for working directly with the Deans, and the Faculty 
Assembly when appropriate, on academic planning, and on curricular, budgetary, personnel, 
and educational policy matters, for recommendation as appropriate to the President.  In 
accordance with the provisions of the Faculty Handbook and the Code of Virginia and upon 
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recommendation of the appropriate dean or administrative officer, the Provost shall submit to 
the President recommendations regarding salaries, appointments, promotions and dismissals 
of members of the staff and faculties of the College, and the establishment of new positions.  
Whenever feasible, the administration will provide the Board with relevant information about 
prospective appointees at least 30 days before the Board is scheduled to act on their 
appointments. 
 

The Provost shall serve as the accreditation officer of the College.  The Provost shall 
establish, under the direction of the President, and in consultation with the appropriate deans, 
Vice Presidents, and the Faculty Assembly, priorities regarding the College's needs for new 
financial resources for educational purposes. 
 

The Provost shall recommend to the President of the College the calendar of the 
College, the curriculum of the faculties of the College, and the inauguration of new programs, 
the latter being subject to approval by the Board of Visitors. Such recommendation shall be 
formulated with due regard to the roles of the respective faculties, the Faculty Assembly, the 
educational mission of the College in the Virginia system of higher education, and budgetary 
and administrative feasibility. 
 

Concurrently with the President, the Provost shall have the authority to transact 
business in the name of The College of William and Mary in Virginia, including any and all 
contracts for employment, sponsored projects, intellectual property rights, student or faculty 
exchange agreements, financial aid agreements, articulation agreements, and any other 
contracts or agreements necessary to carry out and support the operations of the College, 
with the exception of indebtedness and those particular assignments made to the Senior Vice 
President for Finance and AdministrationVice President for Finance and the Vice President for 
Administration.  The Provost shall have the authority to further delegate such authority; such 
delegation must be consistent with applicable law and regulations, and subject to guidelines 
for the exercise thereof. 
 
 
Section 3.  VICE PRESIDENT FOR FINANCE SENIOR VICE PRESIDENT FOR FINANCE 
AND ADMINISTRATION 
 

The Board of Visitors will, on recommendation of the President of the College, appoint 
a Senior Vice President for Finance and Administration Vice President for Finance of the 
College.  Under the direction of the President and in accordance with policies established by 
the Board of Visitors, the Senior Vice President for Finance and Administration Vice President 
for Finance shall administer the business affairs of the College of William and Mary, and shall 
coordinate College activities  interact with governmental entities as necessary.  Under the 
direction of the President, the Senior Vice President is responsible jointly with the Provost for 
budget planning, and for recommendations to the President regarding university resource 
allocation and expenditure budgets.   
 

The Senior Vice President for Finance and Administration Vice President for Finance is 
responsible for providing analysis and recommendations to the President and Provost 
regarding budget development and execution.  
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The Senior Vice President for Finance and Administration Vice President for Finance is 

responsible for all budget development activities including the development of operating and 
capital budget initiatives to be submitted to the Commonwealth of Virginia and the integration 
of all budget development activities into the overall planning activities of the College.  
 

The Senior Vice President coordinates and/or conducts studies of College programs to 
enable evaluation of the effective and efficient use of resources to meet the highest priorities 
of the university.  Evaluation may include consideration of alternative organization structures, 
delivery systems, or funding sources.  The Senior Vice President is responsible for budget 
execution activities including the allocation of resources available to the College, regardless 
of source; oversight of expenditures within College programs; and the availability of 
incremental revenue to meet College needs. 
 

The Senior Vice President for Finance and Administration Vice President for Finance 
shall be responsible for payrolls, financial contracts, and for annual fiscal reports.  It shall be 
the Senior Vice President's responsibility to assure that private funds under the custody of the 
Board of Visitors of the College of William and Mary are properly invested with the approval of 
the President and the Committee on Financial Affairs of the Board of Visitors. 

 
The Senior Vice President for Finance and Administration shall have custody of the 

College's valuable papers, such as evidence of title and contracts to which the College is a 
party.  The Senior Vice President shall be responsible for the deposit of copies of all deeds 
and deeds of trust in appropriate files of the College and for the proper recording of all such 
deeds.  The Senior Vice President shall determine that land surveys have been made on all 
properties of the College to indicate the precise lines of demarcation between the properties 
of the College of William and Mary and other properties. 
 

The Senior Vice President for Finance and Administration shall be responsible for the 
effective operation of the plant, the auxiliary enterprises, the general purchasing and supply 
system, human resources, campus security, and the buildings and grounds of the College. 
The Senior Vice President shall take appropriate action to ensure that the property and all 
materials in the College under the Senior Vice President’s cognizance are properly 
safeguarded and in good condition and that appropriate maintenance, safety and security 
procedures are established and sustained by those who are authorized to utilize the materials 
and property of the College. 

 
The Senior Vice President for Finance and Administration shall work with the Provost 

in preparing for submission to the President and the Board of Visitors recommendations on 
budgetary matters and on the filling of vacancies and the creation of new positions in the 
finance and administrative area. 

 
 

All reports prepared by the Senior Vice President for Finance and Administration Vice 
President for Finance will be submitted to the President and, where appropriate, transmitted 
by the President to the Board of Visitors. 
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Concurrently with the President, the Senior Vice President for Finance and 
Administration Vice President for Finance shall have the authority to transact business in the 
name of The College of William and Mary in Virginia, including:  (1) the transfer, conversion, 
endorsement, sale, purchase, assignment, conveyance and delivery of any and all shares of 
stocks, bonds, debentures, notes, and subscriptions warrants, cash or equivalent assets, and 
evidence of indebtedness; (2) any and all contracts for the purchase of real estate and other 
property,  or other securities or assets now or hereafter  owned by the Board of Visitors of The 
College of William and Mary in Virginia, or bearing any similar designation indicating 
ownership by the College; (3) agreements setting forth the terms for the acceptance of gifts to 
the College; (4) any and all contracts for the purchase or rental of professional services, 
supplies and equipment, including software and hardware; the design and construction of 
facilities; non-disclosure and confidentiality agreements; real estate and property leases or 
rental agreements; capital leases; acquisition or conveyance of  any other type of property 
interest, including easements; equipment leases or fixed asset rental agreements; use of 
College facilities; and (4) (5) any other agreements necessary to carry out and support the 
operations of the College, with the exception of those particular assignments made to the 
Provost or the Vice President for Administration.  The sale of real property requires the 
approval of the Board of Visitors and the Commonwealth of Virginia.  The Senior Vice 
President for Finance and Administration Vice President for Finance shall have the authority to 
further delegate such authority; such delegation must be consistent with applicable law and 
regulations, and subject to guidelines for the exercise thereof.  
 
 
Section 4.  VICE PRESIDENT FOR ADMINISTRATION 
 

The Board of Visitors will, on recommendation of the President of the College, appoint 
a Vice President for Administration of the College.  Under the direction of the President and in 
accordance with policies established by the Board of Visitors, the Vice President for 
Administration shall provide administrative and support services to the College. 
 

The Vice President shall have custody of the College's valuable papers, such as 
evidence of title and contracts to which the College is a party.  The Vice President shall be 
responsible for the deposit of copies of all deeds and deeds of trust in appropriate files of the 
College and for the proper recording of all such deeds.  The Vice President shall determine 
that land surveys have been made on all properties of the College to indicate the precise lines 
of demarcation between the properties of the College of William and Mary and other 
properties. 
 

The Vice President for Administration shall be responsible for the effective operation 
of the plant, the auxiliary enterprises, the general purchasing and supply system, human 
resources, campus security, and the buildings and grounds of the College. The Vice President 
shall take appropriate action to ensure that the property and all materials in the College under 
the Vice President’s cognizance are properly safeguarded and in good condition and that 
appropriate maintenance, safety and security procedures are established and sustained by 
those who are authorized to utilize the materials and property of the College. 
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All reports prepared by the Vice President for Administration will be submitted to the 
President and, where appropriate, transmitted by the President to the Board of Visitors.  
 

The Vice President for Administration shall work with the Provost and the Vice 
President for Finance in preparing for submission to the President and the Board of Visitors 
recommendations on budgetary matters and on the filling of vacancies and the creation of new 
positions in the administrative area. 
 

The Vice President for Administration shall have the authority to transact business in 
the name of The College of William and Mary in Virginia, including any and all contracts for the 
purchase or rental of professional services, supplies and equipment, including software and 
hardware; the design and construction of facilities; non-disclosure and confidentiality 
agreements; real estate and property leases or rental agreements; capital leases; acquisition 
or conveyance of  any other type of property interest, including easements; equipment leases 
or fixed asset rental agreements; use of College facilities; and any other agreements 
necessary to carry out and support the operations of the College, with the exception of 
indebtedness and those particular assignments made to the Provost or Vice President for 
Finance. The Vice President for Administration shall have the authority to further delegate 
such authority; such delegation must be consistent with applicable law and regulations, and 
subject to guidelines for the exercise thereof. 
 
 
Section 4.  5. VICE PRESIDENT FOR STRATEGIC INITIATIVES 
 

On the recommendation of the President of the College, the Board of Visitors will 
appoint a Vice President for Strategic Initiatives. Under the direction of the President and in 
accordance with Board Policies, the Vice President for Strategic Initiatives shall develop and 
manage programs for economic development, for public service and outreach, and for 
community, government, and general public relations.  
 

The Vice President for Strategic Initiatives shall assist the President and Provost with 
strategic planning; identify and evaluate alternatives for financial sustainability and continued 
preeminence in American higher education; assist the William and Mary Real Estate 
Foundation, especially in its efforts to expand student access to housing as well as retail and 
entertainment opportunities near campus; link College programs with the private sector for 
their mutual benefit; develop and coordinate economic development projects to leverage 
William and Mary’s capabilities to support the region; communicate College benefits to the 
region to the State Council for Higher Education in Virginia and to the public; lead and 
coordinate William and Mary’s support of state, regional and local economic development 
organizations; and provide leadership and oversight of the Offices of Economic Development, 
Government Relations, University Relations, and Creative Services. 
 

The Vice President for Strategic Initiatives shall work with the Provost and Senior Vice 
President for Finance and Administration Vice President for Finance in preparing for 
submission to the President and the Board of Visitors recommendations on budgetary matters 
and on the filling of vacancies and the creation of new positions in the Offices of Economic 
Development, Government Relations, University Relations, and Creative Services. 
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Section 5.  6. VICE PRESIDENT FOR UNIVERSITY ADVANCEMENT 
 
The Board of Visitors will, on recommendation of the President of the College, appoint 

a Vice President for University Advancement.  A primary responsibility of the Vice President 
for University Advancement is to plan, implement, coordinate, and evaluate all programs and 
special events by which the university's voluntary private financial support -- both for current 
operations and capital purposes, including endowment -- will be sustained and increased.  In 
addition, the Vice President will oversee all operations associated with university marketing, 
alumni engagement activities, and the relationship with the William & Mary Alumni Association. 
In accordance with policies and procedures established by the Board of Visitors, the Vice 
President shall organize and manage a comprehensive advancement program to ensure 
lifelong engagement with all alumni and constituents, and to seek and/or coordinate gifts and 
grants from alumni, parents, other individuals, corporations, foundations and other 
organizations. 
 

Under the direction of the President and in accordance with the policies of the Board 
of Visitors, the Vice President shall coordinate the efforts of the several volunteer groups that 
conduct outreach and engagement activities as well as those that seek contributions in the 
name of or in support of the university, resolving any differences which may arise regarding 
the scheduling of fundraising initiatives and the potential sources of funds upon which each 
will concentrate. 
 

The Vice President for University Advancement shall maintain and/or coordinate 
information on gifts and grants to the College and its affiliates and supporting organizations for 
both current operations and capital purposes of the College, from all sources including 
endowments, in conjunction with other appropriate offices.  The Vice President shall prepare 
and submit reports on the status of all the engagement, university marketing, and fundraising 
activities of the university and its affiliated and supporting organizations when such 
information is requested by the Board of Visitors or the President or when it might otherwise 
be timely.  
 

The Vice President for University Advancement shall, while reporting directly to the 
President, work with the Provost and the Senior Vice President for Finance and Administration 
Vice President for Finance on all budgetary matters and the filling of vacancies and 
establishing of new positions in the Office of University Advancement, for recommendation to 
the President and to the Board of Visitors. 
 
 
Section 6.  7.  VICE PRESIDENT FOR STUDENT AFFAIRS 
 

The Board of Visitors, on recommendation of the President of the College, will appoint 
a Vice President for Student Affairs, who shall, under the direction of the President, and in 
accordance with policies of the Board of Visitors, administer and coordinate the student life 
policies of the College and programs and activities bearing on student affairs, student 
development, student health services, counseling, and social and recreational programs and 
functions.  The Vice President shall provide a program of academic support services; serve as 
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liaison for student organizations; encourage meaningful extracurricular activities; maintain 
good order and discipline among students; and promote student well-being. 
 

The Vice President for Student Affairs shall report to the President, but shall be 
responsible for coordinating responsibilities with the Provost to ensure a close working 
relationship between academic and student affairs.  The Vice President for Student Affairs 
shall work with the Provost and the Senior Vice President for Finance and Administration Vice 
President for Finance in preparing recommendations for the Board and the President on all 
budgetary matters and on the filling of vacancies and establishment of new positions in 
student affairs. 
 

The Vice President for Student Affairs shall work cooperatively with the Senior Vice 
President for Finance and Administration Vice Presidents for Finance and Administration to 
ensure the quality of all physical facilities utilized in support of student life programs, including 
the student residences, the Campus and University Centers, the Student Health Center, the 
Counseling Center and intramural and recreational sports facilities.  The Vice President shall 
be responsible for the administration of the scheduling policies of the College, with the 
exception of the scheduling of academic facilities for instructional and research programs, and 
shall supervise the maintenance of the College calendar of events.  The Vice President for 
Student Affairs shall be responsible for the proper administration of funds allocated in support 
of student activities. 
 
 
Section 7.  8. DIRECTOR OF THE VIRGINIA INSTITUTE OF MARINE SCIENCE 
 

The Board of Visitors will, on recommendation of the President of the College, appoint 
a Director of the Virginia Institute of Marine Science. 
 

The Director, under the direction of the President, has general purview of and 
administrative responsibility for the affairs of the Institute, except that the Director shall work 
directly with the Provost and the Senior Vice President for Finance and Administration Vice 
President for Finance on all financial and budgetary matters for recommendation as 
appropriate to the President. 
 
 
Section 8.  9. PRESIDENT OF RICHARD BLAND COLLEGE 
 

The President of Richard Bland College of the College of William and Mary shall have 
the same authority and responsibility for Richard Bland College as the President of the 
College does in Article II, Section 1, with the exception of the designation of assisting offices, 
and shall be directly responsible to the Board of Visitors. At least annually, at a date set by the 
Rector of the College, the Board shall conduct an evaluation of the performance of the 
President for the preceding year.  Such evaluation may be held in a closed meeting pursuant 
to § 2.2-3711.A.1 of the Code of Virginia.  Any change to the President’s employment contract 
during any such meeting or any other meeting of the Board shall be made only by a vote of a 
majority of the Board. 
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The President of Richard Bland College, while remaining responsible for the overall 
administration of the College, shall be assisted in the performance of duties by a chief 
academic officer, a chief financial officer, or such other senior administrators as the President 
deems necessary or appropriate. The President shall set forth the authority and 
responsibilities of such offices, subject to the approval of the Board of Visitors.    

 
The President shall have the authority to further delegate such authority as delegated 

to the President; such delegation must be consistent with applicable law and regulations, and 
subject to guidelines for the exercise thereof. 
 
 
Section 9.  10. INTERNAL AUDITOR 
 

The Board of Visitors shall, on recommendation of the President of the College and the 
President of Richard Bland College, appoint a Director of Internal Audit. 
 

The Director of Internal Audit shall report directly to the Committee on Audit and 
Compliance and shall be responsible to the Committee for the administration and operation in 
the Office of Internal Audit and for the formation of an annual Audit Plan.  The budget for and 
authorization of positions in the Office of Internal Audit shall be reviewed and approved by the 
Committee on Audit and Compliance. 
 

The Director of Internal Audit shall consult with the President of the College and the 
President of Richard Bland College in the administration and operation of the Office of Internal 
Audit. 
 

The Director of Internal Audit shall be evaluated annually by the Committee on Audit 
and Compliance during the Board’s annual meeting for recommendation to the full Board. 
 
 
Section 10.  11.  BUILDING OFFICIAL 
 
 The Board of Visitors shall, on recommendation of the President of the College, 
appoint a Building Official. 
 
 The Building Official is authorized to determine the suitability for occupancy of, and to 
issue certifications for building occupancy for, all capital projects undertaken at the institution 
and who, prior to issuing any such certification, shall ensure that the Virginia Uniform 
Statewide Building Code requirements are met for that capital project and that such project 
has been inspected by the Fire Marshal or authorized designee. 
 
 The Building Official shall report directly and exclusively to the Board of Visitors 
through the Committee on Administration, Buildings and Grounds and shall be certified by the 
Virginia Department of Housing and Community Development to perform this function. 
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Section 11. 12.  POLICIES AND REGULATIONS 
 

Policies for the governance of the College of William and Mary and Richard Bland 
College as made from time to time by the Board of Visitors shall be binding on the appropriate 
college communities and shall be published and distributed within the College and Richard 
Bland College by appropriate means.  In addition, the President of the College or the President 
of Richard Bland College may adopt such rules and regulations as they may deem appropriate 
to the proper administration of their Colleges, provided they are not inconsistent with the 
policies of the Board of Visitors or the requirements of law.  To this end the President of the 
College or Richard Bland College may define offenses against the discipline or good order of 
the College or Richard Bland College, prescribe penalties for the commission of the same, 
and establish procedures for determining guilt and penalty.  They may similarly, with due 
regard to the Board of Visitors' policy on tenure rights and responsibilities and requirements 
of law, prescribe the conditions and procedures for dismissing, suspending, demoting, or 
reprimanding members of the faculty and staff. 
 

It is intended that the President of the College and the President of Richard Bland 
College, in the exercise of the aforementioned rule-making authority, shall hold students, 
faculty and staff to those standards of personal conduct, competency and attendance to duty 
as are appropriate, in their judgment, to the welfare of the College and Richard Bland College 
and the attainment of their educational objectives, limited only by the requirements of law and 
directives of the Board of Visitors.  No rule or regulation adopted by the President of the 
College or of Richard Bland College shall be deemed contrary to the policies of the Board of 
Visitors unless so determined by the Board itself after the promulgation of such rule or 
regulation. 
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COLLEGE OF WILLIAM AND MARY 

CORPORATE RESOLUTION TO TRANSACT BUSINESS AND CONFIRM 

AUTHORIZED BUSINESS AGENTS FOR THE COLLEGE OF WILLIAM AND MARY 
 

On February 6, 2015, the Board of Visitors of The College of William and Mary in Virginia met 

and passed revisions to the Bylaws to clarify the power of certain officers of the College to transact 

business in the name of the College. 

 

Article II, Section 3. of the revised Bylaws states: 

 
 Concurrently with the President, the Senior Vice President for Finance and Administration shall 

have the authority to transact business in the name of The College of William and Mary in 

Virginia, including: (1) the transfer, conversion, endorsement, sale, purchase, assignment, 

conveyance and delivery of any and all shares of stocks, bonds, debentures, notes, and 

subscriptions warrants, cash or equivalent assets, and evidence of indebtedness; (2) any and all 

contracts for the purchase of real estate and other property, or other securities or assets now or 

hereafter owned by the Board of Visitors of The College of William and Mary in Virginia, or 

bearing any similar designation indicating ownership by the College; (3) agreements setting forth 

the terms for the acceptance of gifts to the College; (4) any and all contracts for the purchase or 

rental of professional services, supplies and equipment, including software and hardware; the 

design and construction of facilities; non-disclosure and confidentiality agreements; real estate 

and property leases or rental agreements; capital leases; acquisition or conveyance of any other 

type of property interest, including easements; equipment leases or fixed asset rental agreements; 

use of College facilities; and (5) any other agreements necessary to carry out and support the 

operations of the College, with the exception of those particular assignments made to the Provost.  

The sale of real property requires the approval of the Board of Visitors and the Commonwealth 

of Virginia.  The Senior Vice President for Finance and Administration shall have the authority 

to further delegate such authority; such delegation must be consistent with applicable law and 

regulations, and subject to guidelines for the exercise thereof. 

 

BE IT RESOLVED, That the following statement of certification will accompany this resolution, 

requiring signature by the Secretary of the Board of Visitors attesting to its validity and 

correctness: 

 
I,                 , Secretary of the Board of Visitors of The College of William and Mary in 

Virginia, do hereby certify that the foregoing is a true and correct copy of the Resolution 

approved by the Board of Visitors of said College at a duly constituted meeting held in the 

City of Williamsburg, Virginia, on the 6
th
 day of February, 2015, at which a quorum was 

present and acting throughout, and that said resolution appears in the minutes of said meeting, 

and that the same has not been rescinded or modified and is now in full force and effect.  I 

further certify that said organization is duly organized and existing, and has the power to take 

the action called for by the foregoing resolution.  I further certify that W. Taylor Reveley III 

is President and Samuel E. Jones is Senior Vice President for Finance and Administration of 

The College of William and Mary in Virginia. 

 

Given under my hand and official seal of The College of William and Mary in Virginia 

on the       day of          . 

 

                                           , Secretary 
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BOARD OF VISITORS RESOLUTION TO HONOR  

ANNA B. MARTIN 

VICE PRESIDENT FOR ADMINISTRATION 

 

 

Anna B. Martin joined the College of William & Mary in 2001 as the Vice 

President for Administration.  The former Executive Director of Operations in the 

Office of the Under-secretary of the Smithsonian Institution, Ms. Martin earned her 

undergraduate degree from Lake Forest College in Lake Forest, Illinois, and a 

master’s degree in adult and continuing education from Virginia Tech.  Before 

joining the Smithsonian in 1990, she worked as special assistant to the general 

manager of the Washington Metropolitan Area Transit Authority, and worked in 

various public relations positions for the American Society for Training and 

Development, Institute of Electrical and Electronic Engineers, the U.S. Rail 

Association and the U.S. Department of Transportation.   

 

As the Vice President for Administration, Ms. Martin has provided 

leadership, planning and coordination to the College's administrative operations to 

develop and maintain support for the College's mission and goals. As a member of 

the President's senior staff, she participated in College-wide strategic planning and 

worked with the Provost and Vice President for Finance to develop the College 

budget.  She had direct oversight of the Offices of Auxiliary Services, William & 

Mary Police, Facilities Management, Human Resources and Procurement. In all of 

her roles, Ms. Martin’s firm and steady hand pushed for progress, and she has been 

a steadfast advocate for William & Mary’s staff, an ally of the faculty in its teaching 

and research efforts, and a highly valued colleague. 

 

In 2009, under her leadership, William & Mary rolled out a new University 

Human Resources System geared to give employees – and the university – greater 

flexibility with benefits, compensation and training. Vice President Martin also 

served as chair of the W&M Emergency Management Team and has led a number 

of other efforts for the university such as risk management, threat assessment and 

energy management. 

 

And, of course, there is campus construction. Over the past 12 years, Ms. 

Martin has overseen the addition or renovation of 1.3 million square feet of newly 

constructed or renovated space at a cost of approximately $600 million. 

 

Indeed, her most visible work has been in the areas of managing campus 

construction projects and her leadership in campus safety and security on the 

Emergency Management Team. As chair, she supervised a transformation in terms 

http://www.wm.edu/about/administration/provost/index.php
http://www.wm.edu/about/administration/senioradmin/financeoffice/index.php
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of emergency response planning, training and use of technology such as the 

university’s mass notification system. 

 

During her fourteen years as Vice President, Ms. Martin kept a multitude of 

trains running on time and with a full head of steam.  Those who risked derailing 

their progress usually heard directly from the Vice President for Administration. 

 

 THEREFORE, BE IT RESOLVED, That the Board of Visitors recognizes and 

commends Anna B. Martin for her service and expresses its appreciation to her for 

the many contributions she has made to The College of William and Mary in 

Virginia and the Office of Administration; and 

 

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

and in recognition of Ms. Martin’s service to William & Mary, the Board of Visitors 

of the College of William and Mary hereby renames the Emergency Operations 

Center the “Anna B. Martin Emergency Operations Center;” and 

 

 BE IT FINALLY RESOLVED, That this resolution be included in the 

minutes of the Board and a copy of the same be delivered to Ms. Martin with best 

wishes from a grateful College. 
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