MINUTES OF THE MEETING
OF THE
MICHIGAN STATE UNIVERSITY
BOARD OF TRUSTEES

October 23, 1998

The Trustee Finance Committee and Trustee Policy Committee of the Whole meeting
s were held in the Board Room of the Administration Building beginning at 9:00 a.m.
on Friday, October 23, 1998. Minutes of the meetings are on file in the Office of th
e Secretary of the Board of Trustees.

President McPherson called the meeting of the Board of Trustees to order at 10:35 a.
m. in the Board Room.

Trustees present: Dolores M. Cook, Joel Ferguson, Dorothy Gonzales (via telephone),
Colleen McNamara, Donald W. Nugent, John D. Shingleton, and Robert E. Weiss.
Trustee absent: Bob Traxler.

University officers present: President McPherson, Provost Simon, Secretary Pogel, Vi
ce President and General Counsel Noto, Vice Presidents Denbow, Greenleaf, Huggett,
June, Murray, Webb, and Webster. Faculty Liaisons present: Professors Daniel Kru
ger and Jacqueline Wright. Student Liaisons present: Ebony Green, Charles McHugh
, Derron Parks, and Clay Pelon. Charles McHugh and Derron Parks substituted for Ja
mie Czekai and Nate Smith-Tyge who were attending an out-of-town meeting.

All actions taken were by unanimous vote of the Trustees present, unless otherwise
noted.

1.0n a motion by Ms. Gonzales, supported by Mr. Shingleton, THE BOARD VOTED
to approve the amended agenda. Two items were added: Trustee Finance Co
mmittee (Revised) Agenda Item E, Purchase of Cross Property (Attachment I.E
), and the addition of Other Personnel Actions to the Personnel Actions (Attac
hment 3).

2.0n a motion by Ms. Gonzales, supported by Mr. Shingleton, THE BOARD VOTED
to approve the minutes of the September 18, 1998 Board meeting.

3.President's Report
The President's Report included the following items:
A.President McPherson reported that the last meeting of the Alcohol Action T
eam would take place that afternoon. He said the committee had rece
ived comments at hearings held both on- and off-campus, from e-mail

and surveys conducted by ASMSU and the Greek community. Those
comments will be formatted into recommendations that will be
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widely distributed to the campus community by the end of the school year. The Pre
sident said he felt good about the accomplishments of the committee a
nd was pleased to know many student members felt the same way.

B.President McPherson commented that Homecoming activities had been successful t
his year. He said Homecoming is once again becoming an important f
all event for students and alumni.

C.The President reported that the Multicultural Center is a very nice facility, located a
djacent to the cafeteria in the MSU Union. He encouraged everyone t
o attend the dedication that afternoon or to visit the Center at another
time.

D.President McPherson announced that he will be proposing the concept of "The MS
U Promise" which will be a continuation of implementing the Guiding P
rinciples. He will be talking more about his ideas in the months ahead
and will report more extensively at the State of the University address i
n February.

E.President McPherson reported that one example of "The MSU Promise" is to be mo
re attentive to faculty concerns. The President said that he and the Pr
ovost are proposing to form an ad hoc Faculty Work-Life Improvement
Group.

4. Guiding Principles Report

Vice President Greenleaf reported on a conference Michigan State recently co-hosted
with major university associations in South Africa, "Academic Partnerships wit
h South Africans for Mutual Capacity Building." The purpose of the conferen
ce was to discuss how universities in the United States, Europe, and Canada
could work with universities in South Africa to the advantage of all. The 250

participants included representatives from half of the universities in South Afr
ica and 70 U.S. universities. Representatives also attended from World Bank,
AID, Ford Foundation, Kellogg Foundation, and government. Approximately
50 MSU faculty members currently have major involvements in South Africa.

Vice President Greenleaf commended the leadership of Dr. Moses Turner, co
mmittee persons David Wiley and John Eadie, the Provost's Office, Internation
al Studies and Programs, and the College of Education. The South African ini
tiative relates to the Guiding Principles of problem solving and generating new

knowledge and scholarship.

5.There were no requests to address the Board of Trustees on issues germane to th
e agenda.

6. Personnel Actions
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Provost Simon presented the following Personnel Actions.
A. Faculty Promotions and Tenure Recommendations

Most of the recommendations for faculty members whose current probationary appoi
ntments in the tenure system end on August 15, 1999, were made at
the Board meeting on June 26, 1998. A tenure action was delayed la
st spring on recommendation of the college for the faculty members na
med below.

The following actions are recommended by the Departmental Chairpersons/ Directors,
the Deans, and the Provost in accordance with the tenure rules.

The following promotions which include the award of tenure are recommended to be
effective November 1, 1998.

1)Smith, John P., promotion to Associate Professor, Department of Counselin
g, Educational Psychology and Special Education, College of Ed
ucation.

2)Tatto, Maria T., promotion to Associate Professor, Department of Teacher Educatio
n, College of Education.

3)Cobbett, Peter J.R., promotion to Associate Professor, Department of Pharmacolog
y and Toxicology, College of Human Medicine.

4)Mullan, Patricia B., promotion to Associate Professor, Office of Medical Education,
Research and Development; Dean's Office, College of Human M
edicine.

On a motion by Mr. Weiss, supported by Mr. Shingleton, THE BOARD VOTED to app
rove the Faculty Promotions and Tenure Recommendations.

B. Other Personnel Actions - President's Compensation
Chairperson Shingleton presented the following recommendation:

Be it resolved that President M. Peter McPherson's current compensation be increase
d by three percent (3%) effective October 1, 1998.

On a motion by Mr. Shingleton, supported by Mr. Weiss, THE BOARD VOTED to app
rove the recommendation.

Chairperson Shingleton commented that some Board members thought the President
should receive a greater increase. However, at the insistence of the Pr
esident, the increase will be retained at the 3% level. Mr. Shingleton t
hanked the President.
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Trustee Weiss said it should be noted that the President is doing a good job for the U
niversity. He said it was the universal feeling of the Board that a high
er increase was appropriate; but, the President declined and the Board i
s honoring his request in granting a 3% increase. Mr. Weiss said, "Th
e University is on the right track, things are going well, we have had gr
eat accomplishments, and we appreciate it."

C. Information Report

An Information Report of Academic Personnel Actions of August 31, 1998 was distri
buted with the Board Agenda and has been included with the agenda
materials in the Office of the Secretary of the Board of Trustees.

7. Gift, Grant and Contract Report

Vice President Huggett presented the Gift, Grant and Contract Report for the period o
f September 5, 1998 through October 7, 1998. The report is a compilation o
f 252 Gifts, Grants and Contracts, 15 Consignment/Non-Cash Gifts, and no C
onsignment/Non-Cash Loans with a total value of $22,242,290.99. The Gift,
Grant and Contract Report is included with the agenda materials in the Secret
ary's Office.

On a motion by Mr. Nugent, supported by Ms. Gonzales, THE BOARD VOTED to ap
prove the Gift, Grant and Contract Report.

8.Trustee Finance Committee

The Trustee Finance Committee report and recommendations were presented by Com
mittee Chairperson Nugent.

A.Bids and Contract Awards

1)It was recommended to award a contract in the amount of $263,300 (bas
e bid plus alternate) to Nielsen Commercial Construction Compa
ny, of Holt, Michigan, and that a budget in the amount of $340
,000 be established for the project entitled: Pesticide Research
Center - Alterations to Headhouse.

2)It was recommended to award a contract in the amount of $1,415,000 to Granger
Construction Company, of Lansing, Michigan, and that a budget
in the amount of $1,875,000 be established for the project ent

itled: Wells Hall - Upgrade Cooling System.

On a motion by Mr. Nugent, supported by Mr. Shingleton, THE BOARD VOTED to ap
prove the recommendations for the Bids and Contract Aw ards.

B. The 1999-2000 Budget Request Guidelines

It was recommended to adopt the operating and capital Budget Request Guidelines, i

R:\UA 1\1998\BM10.23.98.98

Board of Trustegs Minutes 10/23/98

10666



ncluding needs for the University General Fund, the Michigan Agricultur
al Experiment Station, the Michigan State University Extension, and the
Plant Initiative.

On a motion by Mr. Nugent, supported by Ms. Gonzales, THE BOARD VOTED to app
rove the recommendation to adopt the operating and capital Budget Re
guest Guidelines.

C. Purchase of Cross Property

It was recommended to purchase the 1.64 acre Robert Cross and Cross Estate prope
rties located at 3627 Forest Road and 3631 Forest Road in Lansing, Mi
chigan, Ingham County, for $425,000.

On a motion by Mr. Nugent, supported by Mr. Weiss, THE BOARD VOTED to approv
e the recommendation.

D. Information ltems

1)Committee Chairperson Nugent reported that the Committee had its annual review
of the University's investment performance with Cambridge and
Associates. He commented that the University's investment
performance has been very good.

At Trustee Weiss' request, the President said comments from the Committee meeting
regarding the University's investments would become part of t
he record of the Board meeting (See Addendum 1).

2)Mr. Nugent reported that the Committee also received an annual report from the La
nd Management Office regarding the University's real estate pro
perties.

9.Trustee Policy Committee

President McPherson presented the report of the Trustee Policy Committee of the Wh
ole.

A.Rename Eustace Hall

It was recommended that Eustace Hall be renamed Eustace-Cole Hall in honor of Jeff
rey and Kathryn Cole.

On a motion by Mr. Shingleton, supported by Ms. Gonzales, THE BOARD VOTED to
approve the recommendation.

President McPherson requested that comments from the earlier Committee meeting r
egarding Eustace-Cole Hall and Walter Adams Memorial Field be carried
forward to the Board meeting minutes (See Addendum 2 and Addend
um 3).
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B. Walter Adams Memorial Field
Trustee Cook presented the following recommendation.

Be it resolved that the Trustee Policy Committee recommends to the Board of Truste
es that the field adjacent to Cowles House and across from Landon Hal
| be named the Walter Adams Memorial Field in honor of former Preside
nt and University Distinguished Professor Emeritus Walter Adams.

On a motion by Ms. Cook, supported by Mr. Weiss, THE BOARD VOTED to approve
the recommendation.

Derron Parks presented ASMSU Student Assembly Bill No. 35-68, introduced on Oct
ober 22, 1998 by Nick Krieger and seconded by Brent Deverman, to "
Support the proposed resolution of the MSU Board of Trustees to dedic
ate Landon Field as Walter Adams Memorial Field, and to prescribe futu
re actions for the commemoration of Dr. Adams' great legacy."

"THE ASSOCIATED STUDENTS OF MICHIGAN STATE UNIVERSITY ENACT:

WHEREAS, Dr. Walter Adams truly represented all Spartans through his great love of
Michigan State University; and

WHEREAS, The MSU Board of Trustees will consider a resolution to dedicate Landon
Field as Walter Adams Memorial Field; and

WHEREAS, The legacy of Dr. Walter Adams is deserving of the highest honor that M
SU can bestow; and

WHEREAS, The dedication of Landon Field is fitting as a noble tribute to all that Dr.
Adams did for MSU as the President, a Professor, and a dedicated Spar
tan; now, therefore, be it

RESOLVED, That the ASMSU Student Assembly urge the passage of the proposed re
solution of the MSU Board of Trustees to dedicate Landon Field as Wal
ter Adams Memorial Field; and be it further

RESOLVED, That the ASMSU Student Assembly recommend that a Michigan Historic
al Marker be erected on Walter Adams Memorial Field in order to celebr
ate Dr. Adams' life and to let all passers-by come to know of his great
deeds and accomplishments."

Derron Parks said ASMSU was in strong support of this recommendation. He said st
udent government had talked in length about Dr. Adams' legacy and h
ow to give tribute to such a great man. He said it was extremely imp
ortant to them. Derron thanked the Board for naming the field in hono
r of Dr. Adams and said ASMSU would be donating money to the scho
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larship fund as well as to help with any cost that might arise with erect
ion of the Michigan Historical Marker.

Mrs. Adams responded, "I would like to thank you personally and to tell you that Wal
ter always believed that the greatest tribute any teacher could get was
from students."”

Trustee Cook remarked that the commemorative marker was being done in consultati
on with Mrs. Adams and her son. The marker will face toward the Sp
arty monument and will be placed where it will be visible to the greates
t number of people who come to the campus.

President McPherson noted that a Walter Adams and Pauline Adams Scholarship Fun
d had been established earlier. He said it is an important part of the la
sting memory of Walter and Pauline Adams' contributions that will be
present at Michigan State.

C.Reports

At the earlier Policy Committee meeting, Provost Simon reported on the final enrollme
nt figures for Fall 1998. She said there were no major changes from t
he preliminary report she had presented at the September Board meetin

g.
10. Chairperson's Report and Trustees' Comments
A. Chairperson's Report

Chairperson Shingleton commented that prior to the Committee meeting he had been
concerned about the status of the University's investments as a result
of recent developments in the market. He said the Committee had d
one a thorough review and he is satisfied with the investment portfolio
and the job being done by Cambridge Associates.

Mr. Shingleton remarked that he is delighted with the direction of the Honors College,
the increase in enroliment, and the quality of students in the program.
He commented also that the Honors College will benefit greatly from

the financial assistance from Jeffrey and Kathryn Cole.

Chairperson Shingleton reported that he had attended MSU homecoming events since
1949, and the enthusiasm for this year's activities made it the best h

omecoming that he has witnessed. He attributed its success to the es

prit de corps of the University community and the President's leadershi

p.

Mr. Shingleton noted that the President had completed five years at Michigan State.
He said he appreciated the job the President has done and wished him
well in the days ahead.
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B.Trustee Ferguson said that the President's first five years have been excellent and
he believes the "best is yet to come."

Mr. Ferguson congratulated Trustee Cook for her leadership in naming the Walter Ada
ms Field. He said she has been "in tune" with both the University and
the Adams family and he thinks the naming is extremely appropriate.

C.Trustee Nugent said he echoed Mr. Ferguson's comments regarding Truste
e Cook's leadership in naming the Walter Adams Field. Mr. Nugent ex
tended best wishes to Trustee Cook for the upcoming election.

D.Trustee Cook congratulated President McPherson for becoming a grandfather and s
aid it is a nice tribute that the family name will be carried on.

E. Trustee Gonzales thanked President McPherson for being so considerate in not acce
pting a larger salary increase. She also congratulated him for becomin
g a grandfather.

Ms. Gonzales thanked student liaisons for their comments during breakfast and said s
he looks forward to communicating more frequently and effectively wit
h them.

11. Public Participation

Mary Lou Schaffer, an MSU retiree, commented on her experiences with TIAA-CREF
personnel when trying to correct an error on a form she completed. Ms. Sch
affer complimented MSU employee Sherry Vankampen for her assistance in at
tempting to resolve the issue.

President McPherson noted that Dr. Keith Groty was in the audience and would want

to learn more about Ms. Schaffer's situation. The President thanked Ms. Sc
haffer for commenting about the employee in Dr. Groty's division.

12.An Executive Session was not requested.
13.The meeting adjourned at 11:25 a.m.

14.President McPherson announced that lunch was available in conference room 443
A & B.

Peter McPherson, President
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Nancy H. Pogel, Secretary
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Addendum 1

Information Items - University Investment Report
Trustee Finance Committee Agenda Item F.1

Chairperson Nuggnt: "Ugsterday we had a work sgssion with the invegstment counsglors of Cam
bridge Wssociates. Unfortunately, Steve Berger the regpresentative from Cambridge that we alw
aygs meet with callgd the night beforg and is in the hospital and so was not ablg to attend the meget
ing. They had a representative there as well as on thg phong to revigw the performances of this
last year and to make ang recommended changgs as we gnter into this ngxt year. | think weg nege
d to take a littlg time to clearly defing wherg we arg and how we arg doing.  It's been a very good
gear considering what's happengd in the marketplace this year. {Is a point of reference, our gn
dowment fund this last gear grew at 18.2 peregnt.  Cambridge's average of all universities was 17.
3. If we wanted to comparg that to a ngighboring school, they grew at 13.6 whilg we arg at 18.2.
We can gvgn look at a long-term average--1 don't really mean to causg them a lot of gmbarrassme
nt here, bat over three years they were at 16.5 and wg werg at 19.7.  Over fivg years they arg at 13.
1, whilg weg arg 17.4. 1 think overall it [ooks likg we arg doing quite well compared to somg other i
nstitutions."

Trustee Gonzalgs: "Not mentioning any names."

Chairperson Nuggnt: "No, we will not mention ang namgs.  We wouldn't gvgn mention animals.

In the revigw weg wanted to take a very closg ook at where we arg in our hedge funds and to ma

ke surg that we arg not patting thg gndowment fund at risk.  Mark, do gou want to rgport to make
sure if weg have ang qugstions they arg answered."

Vieg President Murrag: "This is the conventional time of gear in which we would review the perf
ormancg for theg previous fiscal gear and so that would be July 1 through Jung 30. You gave a ¢
ouplg of theg summary numbers and it certainly is good ngws. {Ingong who pays ang attention t
o the financial market kKnows that sincg Jung 30th thereg has been considgrable turmoil in financia
I markets in the United Statgs and around the world.  We asked for, and Cambridge did provide
us, an update through the first quarter of our fiscal year, the third quarter of the calgndar year th
rough &gptegmber 30th.

logt me back up and remind gou that in our gndowment fund by design we attempt to put mongy i
n different asset classegs. In managing gndowment funds, gou don't pat all gour ¢ggs in ong bas
ket.  We tend to have some funds in domestic gquity, somge in forgign gquity, some in things that
wg think will move in opposite dirgctions so that we arg covered in different market periods. We

hold somg in nongquitigs, in bonds or gven in straight cash, but principally in bonds. Therg ha
ve been allocation deeisions madg to try to Regp the portfolio balanced. For the long term what
it mgans is that weg can comg in during periods of up markets and sagy, 'well, if weg had had gvergt
hing in this investment category we might have madg a littlg bit more.!  That is trug, but we try to
keep diversified becausg at somge point we arg going to go into a downturn and we want to be pro
tected on the downside.

This is a qugstion of bging prudent managers of the regsoureegs.  So the gndowment, whilg we hav
¢ dong matgrially better than the average university around the country, weg haveg not dong quite
as well as something like the &P 500. But in the last threg months with

thg markets in turmoil, the corg stratggdy has proven to beg valid. Puring thosg threg months our
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ovgrall gndowment was only down 7.4 peregnt when we had sgen deelings in the doublg digit ran
8¢ in somg of the indgxes' small cap funds and other indgxes that we somgtimes saw going up a li
ttlg bit faster than our overall gndowment. The diversification strategy in terms of the asset cate
gory has worked. But, the specific number for that first quarter was a decling of 7.4% in thg ove
rall valug of thg gndowment which relative to what we saw in a lot of markets really was quite goo
d.

The person who did the brigfing for us, Heidi Pearison from Cambridge {dssociates, had not don
¢ a full tally of all their other clignts, but she obviously had bggn in revigws with other universitig
s becausg all universitigs arg conegrned about this. Shg said this is ong of the begst performanc
gs she had sgen among the universitigs during that quarter. [ assume when we get the full tallg t
hat will be affirmed.

The issug of hedge funds has beegn much in the press just as the issug of derivatives was in the p
rgss a coupleg of years ago. Tedge funds is a very large catggory of instruments which arg atteg
mpting to hedge against something. The financial pregss has had an gxtensive discussion of ong

particular hedge fund called lsong Term Capital. It actually got to the point with Isong Term Ca
pital where government officials intervened.  The Federal Reserve, US. Treasury intervened to R
gep some stability in financial markets. Therg were two fundamental problgms with l.ong Term
Capital, ong is what the tradg press calls transpargney.  What lsong Term Capital was actually d
oing with thg mongy was not really clgar to thosg investing.

lsong Term Capital had solicited Cambridge {dssociategs and asked that lsong Term Capital bg ong

of the hedge funds that be referred to universitigs for potential investment.  Cambridge Wssoci
atgs was unwilling to recommend Lsong Term Capital to ang university as an investment because
it wasn't transpargnt. They could not identify and clgarly delingate gractly what Rind of invgstm
ents lsong Term Capital was making. Cambridge, as a policy, will not get involved in hedge fund
s unlgss they have transparegncy, unlgss gou can really sge gractly what is going on and clgar as
sgssments can bg madg about what Rind of risks arg being undertakegn. &0 nong of ours havg is
sugs of transpargncy. We have four hedge funds, and it is clgar what gach of those hedge fund
strategigs arg and how the funds gxegcute thosg strategies.

The other issug oftegn commented on in the lsong Term Capital story is the issug of leverage: ¢ss
gntially, how many assgts werg you ablg to econtrol in the market relative to what gour actual gqu
ity was. The morg highly lgveraged, gssentially the more gou arg out controlling fairly large as
sets relative to gour own gquity, the morg potential there is for gain.  If you plag this all right, g
ou can havg big gains, and l.ong Term Capital certainly had big gains. They also had big losse
s and that's the story therg.

Of our four hedgge funds, threg by their own charter arg not allowed to borrow to gain Igverage.
We do have ong which is allowed, but it has been relatively consegrvative within the hedge fund ca
tegory. They have not get dong ang lgveraged deals.  Ind so, although their charter will allow
them to, we at this point haveg no hedge funds who arg involved in Igverage at all.  We have a rel
atively safe category. They were as a category part of the stability that we had in having only a

7.4% dgeling. 1 think it was a good discussion ygsterday. It egrtainly is an important issug in
terms of prudgneg and fiduciaryg rgsponsibility in terms of thegse rgsoureges.

In achigving our long term suceegss, we have relied heavily on Cambridge. Cambridgge is the adv
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isgr for ivy Igague schools, major universities as well as smaller schools around the country. T
hey havg about 120 university clignts. We have religd heavily on them and, frankly, it has paid o
ff well.  Wge have dong well over the gears with them, and | think the period we just reegntly went
through in the last thrgg months is additional gvidgncg that the guidancge they have given and the

dirgction wg havg takegn working in partnership with thgm has proven to beg a good dgeision by t
he University. 1 would Igave it at that, ®on."

Trustee Hugent: "{s a follow up on our hedge funds, for your information: during this last qu
arter the Russell 2000 dropped 43.5%, Standard & Poors dropped 37.5%, our hedge funds dropp
¢d 4.6. They did work.  We did not show hardly ang loss on those. {Ire thereg ang questions a
t all on that? With regard to the point about derivatives, we arg not in the derivatives. Bob."

Trustee Weiss: "Po gou want me to do this now?"

Trustee Nugent: "That would be fing."

Trustee Weiss: "How much do we have in hedge funds?"

Vieg Presidegnt Murray: "Our total gxposure in hedge funds is about $40 million."
Trusteg Weiss: "What peregntage of that is our invested capital?"

Vieg President Murrayg: "That would be a little over 10%. tedge arbitrage as a category is ab
out 13% of our portfolio."

Trustee Weiss: "Is that what theg recommend?”

Vieg President Murrag: "Ugs, it is what they recommend.  Our gstablished target range for hed
8¢ arbitragg is 5-15%. The midpoint of that would be 10%, so we arg slightly abovg the midpoint
right now. It is a catggory that can bg an important part of stability and ggs, that is their recom
mendation.  {Igain, there arg different Rinds of hedge funds. There are argas where an invgstm
gnt could bg madg that has matgrially morg risk, and | think thosg two defining characteristics of
when you arg in risk arg issugs of transpargncy wherg you arg not gntirgly surg what gou have g
ot therg or wherg gou arg in situations where peoplg think they know where theg markets arg goin
8, and so they gssentially buy morg of that market by lgveraging themselvgs. In our casg, with t
he counsgl of Cambridge, we have staged out of those morg risky hedge funds."

Trustee Weiss: "Has our hedge fund pereentage staged the same the last five gears?”

Vieg President Marrag: "l don't know the answer to that. | can get the answer to that.  We hav
¢ not in rgeegnt times, in the time | have been here, been trging to inergase our proportion of hedg
¢ funds. {Igain this was part of a later discussion here. Whereg we frankly arg trging to increas
¢ is in privateg gquity. We have had a long-term target to have a little morg of thg gndowment in
private gquity for purposgs of diversification, and we arg not yet at that target."

Trusteg Weiss: "What pereentage do we have in the (dsian markets?"

Vieg Presidegnt Murray: "Forgign equity right now is a littlg over 10%, about 12%."

Trustee Hugent: "The {sian market is very, very small, Bob. The forgign market is primarily €
aropgan invgstment.  The {Isian market is a very small peregntage of that pereegntage.”
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Trustee Weiss: "What has our forgign market performancg beegn over the same periods of time t
hat Pon was referring to?"

Trustee Nuggnt: "The forgign market has not performed as well as we had hoped it would."
Trustee Weiss: "How far down is it?"

Vieg President Murrayg: "It is down, dgpending on the individual manager, in the 15-20% rangg f
or the last quarter.”

Trustee Weiss: "Have we dong angthing to get out of that position? fave we lowered that posi
tion? Tave weg changed our position?"

Vieg President Murrag: "We have not lowered the position.  The corg investment deeisions rel
ative to an gndowment arg focused on long term, not on being "traders" trying to timeg markets.
These arg allocation dgcisions that arg held for years. They arg degsigned to keep us diversified

Trustee Weiss: "l understand, bat if a steam rollgr is coming down the street, it might be an opp

ortunity to change your position and get out of the street.  That dogsn't mean that gou arg chan

ging your basic invgstment philosophy. It megans that gou regact to what is happening at the time
and bging realistic.”

Vieg President Murrayg: "dt this hour, the issug is how much morg of a beating would forgign m
arkets take, and it may gven be a timeg to make somg additional invgstments in forgign markets be
causg things have gong down so much."

Trustee Weiss: "That magy be the right answer, or magbg we should have gotten out a year and
ong-half ago and should be looking at getting back in now. Thg point is, | don't sge us reacting t
o reality rather than just sitting on long term stratggy. Stratggy may, from time to time, nged to
changg."

Trustee Nugegnt: "l think that we nged to look at the growth of the gndowment and the long term

performance of our invgstments.  What Cambridge has begen recommending is to pretty much st

ay the course. To get out, the only thing you guaranteg is gour lossgs at that point.  That is for
certain.”

Trustee Weiss: "Jou may not have bigger losses."

Trustee Hugent: "Jou may avoid bigger lossgs. The reality is that right now most peoplg seem
to think that the forgign markets arg much closer to the bottom and this might bg a good time to
start invgsting in them. That's not really the recommendation that wg arg going to bg proposing.
The recommendation that is bging proposed by Cambridge is that, again, we should redueg ou
r conegntration in ong particular stock fund manager becausg we feel there is too much conegntr
ation in that particular fund manager and moveg funds into the privatg equity venture capital arga
s which arg below our target range. We arg only at 4.9% in that arga and our targget is 15% of ou
r total fund management. We have had absolutely gxegllgnt rgsalts in that, bat that, too, is risky.
Jou can havg a vegnture capital that gogs south on gou."
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Trustee Weiss: 'l understand that. Just because you suffer a loss dogs not mean [ am being er
itical. Frankly, | feel somgwhat morg confident that Mark and Peter arg involved who arg mueh
morg knowlegdgeablg about the market than l am.  But, [ think with this volatility and with what is
happening, you just can't s¢t a strategy and sag that's our strategy comg hell or high water. We

nged to be regvaluating it constantly.  The {sian market was sgnding signals long beforg it sta
rted going down and Kept going down."

Trustee Nugent: "We arg in the procegss of monitoring--the fact is that in the casge of the Galilgo
Fund they did not follow what they wereg supposed to be doing.  We arg liquidating out of the Ga
lilgo Fund.  We will bg out of that by the first of the year becausg they werg not following the per
formance of what their charter was supposed to be doing and the fund was not performing well.
There is a constant.  Mark is doing a very good job, I think, of monitoring these funds to make
surg that wg arg achigving our long rangg goals. Wg havg had forgign market invgstments for a
significant period of timg. {1 very high percentage of that is in the €uropgan market or Canada.
It's not in the Isian market. {Isian invgstment was very small. Japan was minute, particularl
g minate."

Trustee Weiss: "l have raised, and 1 will continug to raisg my conegrn that we arg properly moni
toring wherg we arg and that weg don't just say, this is our stratggy and wg arg on this course and

if a bomb is in theg way we areg going to continug on the course.  This bomb was out there to be
sgen for a period of timg by mangy of the gxperts.”

President McPherson: "We had a long discussion about the forgign markets yesterday at the e
ommittee, something that | have spent lots of years thinking about--although that dogsn't mean th
at | am superbly good at it.  Markets arg a great humbler of mankind, | think.  Regardlgss how s
mart gou think gou arg, soongr or later gou ggt your comguppancg, it sgems.”

[ think a sgrigs of things. Ong, through thg combination of thoughtfulngss herg and veryg good a
dvieg from Cambridge, we have dong verg well.  We have a long history of doing better than mos
t other universitigs in the country.  This strategy we arg using follows the fairly strong adviee of
Cambridge and I qugstiongd and probed the forgign part of it at some Igngth gesterday. They
had a strong defensg. | would bg hegsitant to not take advieg which over the gears has been very
sound. [do think that it makgs sgnsg to continug to monitor this forgign invegstment inergase, p
articularly. | would not want all the mongy to bg transferred into gmerging markgets tomorrow m
orning. | do think there is a medium term significant downsidg risk in these markets.  On the ot
her hand, the plan is to go at it gradually over thg ngxt threeg gears. If we werg talking about a si
x-month horizon, | would havg troublg with this strategy. We arg also intgnding to spegak with th
¢ portfolio managger about his strategy becausg | haveg somg qugstions as to whether hg might be
doing morg degbt as opposed to gquity in the leatin America markets.  In my judgment, the debt is
a better portfolio for the ngxt few months than additional gquities would be.

I say three things, actually four things. Ong, wg havg to continug to have a diversified approach
Jou can at thg margins or magbg gven significantly movg things around, but we have to have

a diversified approach. That is prudegnt and wisg, and [ might sag to all the individuals 1 think it
is prudent and wisg that gou diversify the approach in gour own portfolios, too. We want to sta
g with a diversified approach. Two, the Cambridge advieg has beegn fundamentally sound, and |
think we should qugstion it and wg ultimately havg to take rgsponsibility for it, but we should not
disregard their advicg casually. | don't think gou arg suggesting that, but [ am just stating wher
¢ lam. ®iversification is important. Give somg assumption of corrgetngss to the Cambridge re
commendations and the casg of the emerging market, forgign invgstments, [ am morg comfortable
bgcausg we arg going to movg into it over a period of years and we arg going to havg further di
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scussions with the portfolio manager concgrning the debt versus gquity balancg in the next few
months. To mg, this is a fascinating set of issugs, and difficult ongs."

Trustee Nugent: "{ds we move into these emerging market funds, it takes several months, if fund
managers arg going to have a program, for it to get fully funded."

Vieg President Murrag: "What we typically do in that arga is we make a commitment to them an
d then they draw it down over time so they arg working on issugs of market timing as well as the i
ssugs of which particular instrumgnts.  Ong of the dirgetions we arg looking to procged with is w
ith Oaktrgg which would bg $3 million in an gmerging markets fund, but that would be drawn dow
n over timg and that is the arga wherg we arg going to continug theg conversations with the manag

n

ers.
Trustee Nuggnt: "{Ire there ang other questions? [ appreciate gour gugstions, Bob."
Trustee Weiss: "l appreciate having this discussion.”

Trustee Nuggnt: "{Inyg other guestions? Ygesterday in our work sgssion therg were four rgcom
mendations from our consaltants. We wish to moveg to reecommend those."

Trustee Ferguson: "Cxeellent."

Trustee Nuggnt: "So moved and supported. Il in favor say aye, opposed the same. It is car
rigd."
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Hddendum 2

Recommendation to Rgnamg Custace Hall, Custaceg-Cole Hall
Trusteg Policy Committee dgenda Itgm 2.8

Provost Simon presented the recommendation to changg the name of Custace Hall to Custace-C
olg tlall and provided a brigf history of the building. €ustace Hall was dgsigned in 1888 by Libe
rtg flyde Bailey and was the nation's first laboratory building intended for the study of horticult
arg. When the new tHorticulturg Bailding was built in 1921, Custacg tall becamge known as the U
niversity Collgge Building. The Honors Collgge was founded in 1956, and it moved to €ustace
all in 1969.

Pr. Ronald Fisher, Pirgetor of the Honors Collgge, spoke about the significancg of the gift to the
Honors Collgge. 1lg said a large part of the gift was being used for renovation of Custace Hall.

Pr. Fisher commented: "The gift will be a lasting and tangiblg sign of the revitalization of the Ho
nors Collgge on campus, and wg are very gxcited about that. The work is progressing. Both Je
ff and Ritty and the President have been through the building recgntly to ook at the progress, an
d we think therg is a good chaneg that by the end of the year we will bg back in the building. In a
ddition to that, a substantial part of Jeffreg and Rathrgn's gift has also been used to support scho
larships for Hlonors Collgge students, including scholarships for International Study. We arg v
gry gxeited abouat that as well, and as mang of you Know, Jeff and Ritty have been supporting the
Honors Collgge for a number of yegars beforg this most reegnt gift. | have said beforg, that whilg

wg valug very much their support, gvgn moreg we valug their continugd intergst and participation

with Hlonors Collgge activitics on campus. We are really gxeited to have them as part of our gr
oup. Thank gou very much for econsidering what we think is a very appropriate changge from €u
stacg Hall to Custaceg-Colg Hall and for recognizing their long-standing involvgment with our pro
gram."

Presidgnt McPherson said it was good to have Jeff and Ritty Cole at the Board megting again.
He commented that the building is becoming a beautiful facility. The President said he and Jeff
and Ritty Colg had walked through the building the Friday afternoon of homgeoming and said th
at "the structurg is going to be spectacular.”  The President asked Mr. Colg if hg wished to comm
ent.

Mr. Jeffrey Colg commented: "l have only been here in this room twicg. This is the second time.

It is a little awgsomg with all thgsg portraits of University presidegnts. 1 lgft herg a long time ag
0 as a goung man and today | am a lot older. [ have Igarngd a few things. Ong of them is to dis
cgrn the differegnce betweegn what somegong dogs that is s¢lflgss and what somgong dogs that is se
lfish. 1am loaning you my father's name and gou can Regp it, but only as long as what | do brin
gs credit to this school. | don't know how permangnt this will be, but magybeg it will bg as perman
gnt as my ability to discern the difference. | would hope it is a loan. | haven't sold it. [ won't d
o that. But Peter asked that this bg dong and | am very proud of it.  Obviously, very proud of it

Bat | hope that it is just the beginning of an gffort that might be sanctiongd by this body and th
¢ peoplg in Chuck Webb's area, the Pevelopment people, to spur the formation of a group whose
focus will beg the rgnovation of our older buildings beforg it is too late, beforg the gconomics will
militate against such a conclusion in committees such as this. If this isn't dong, we will [osg som
¢thing that weg can ngver, ngver rgplacg.  We will bg long gong beforg the loss is suffered, but tha
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t dogsn't make the loss ang lgss real.  {Ind, so I would gncourage you--and that is why [ camg he
rg this morning, quite frankly--I would gncourage you to gndeavor to persuadg private individual
s to give back, to livg up to their rgsponsibility to the University now that they get to be our age,
and in a privatg wag to renovatg thegse buildings. The loan of ong's name, Peter thought, might
motivate thosg who haven't Igarngd the differegnce between selfishnegss and selflessnegss to get on
board. &0, on that basis, it's our honor to lgnd the name, Mr. President.”

Trustee Weiss: "JYour remarks, Jeff, werg so appropriate, just outstanding. 1 am going to ask g
ou a qugstion that | am surg | alrgady kKnow the answer to and that is if we can gnroll gour ¢fforts

to help us do gractly what gou suggested we do.  That is a vital jewel of this campus, our herita
g¢ and our tradition, and you started showing the way with gour gengrosity. [ would hopg that
wg can continug to usg gou as a rgsource with Chucek and others to go out and help us do this ar
ound the campus begcausg you certainly now speak with great ereditability and that would certai
nly be very helpful.

Mr. Colg: "Uou arg right. It is something that | personally would think favorably upon-- investi
ng a lot of timg and gnergy to gndeavor to advocateg on beghalf of structurgs that can't speak to th
osg that have had meaningful life grperigncees in these silent buildings. 1 would like to do that wi
th Chuck and the Board's blgssing, but it would be a private ¢ffort.  lsord knows gou have gnoug
h financial gntanglgments with governmental gntitigs and things political.  This would strictly be
Green and Whitg.  No political strings attached."

Trustee Weiss: "This is gxactly what I am talking about. [ kngw what the answer would be."

Mr. Colg: "Jou arg right."

Presidgnt McPherson: "Chuck, Isou fInna and I, and the Colgs haveg begn thinking about how w

¢ can put together an appropriatg campaign to get that wholg row of buildings rgnovated togethe

r and how to do it in a financial wag that is practical, but at the samg timg preserve their very spe

cialngss. [ don't have any doubt that the Custaceg-Colg Building is going to be an inspiration for
other people."

Trustee Weiss: "l agree.”
Trusteg Cook:  "Wonderful gesture.”
The recommendation was presented and approved.

Be IT RESOLVED that the Trustee Policy Committeg recommends to the Board of Trustees that
Custacge Hall be renamed Custaceg-Colg Hall in honor of Jeffrey and Rathryn Colg.

Background: s gou arg awarg, Jeffrey and Rathrgn Coleg have most reegntly donated $3 millio
n to the Honors Collgge to be used for gxtgnsive renovation of €ustace Hall and scholar
ship support for M&U Honors Collgge students. The Colgs previously had gstablished
an dnnual Visiting Isgcturgship for the Collgge and Visiting Professorship.  In addition,
the Colgs havg ergated an gndowment to providg for other academic scholarships for ho
nors studgnts. Mr. Colg sgrvegs as a member of theg Hlonors Collgge Pireetor's Hdvisory
Couneil.

The ngw namg was approved by the M&U Naming Committgg and forwarded to the President who
has also approved this recommendation and is forwarding it to gou for your considerati
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on.

This matter was deferred to the October Board megting to permit Jeffrey and Rathrgn Colg to be p
rgsent.

On a motion by Mr. Shinglegton, supported by Ms. Gonzalgs, THE BOHARY VOTEP to approve the
rgcommendation.

President McPherson: "Incidentally, it is particularly appropriate that at this time in the history

of the University that we have this work dong on the Hlonors Collgge building becausg the Hlono
rs Collgge is gxperigncing new growth and gnergy. Theg numbers arg almost doublg, and we arg
attracting gxegptional, high-quality studegnts. The Igadership ®r. Fisher is providing is outstand
ing and wg are really plgased all theg way around.”
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Addendum 3

Walter ddams Memorial Figld
Trustee Policy Committee Wgenda ltem 2.C

President McePherson rgported that the idega for naming the Walter ddams Memorial Figld was fir
st suggested by Trusteg Pee Cook.  The President asked Trustege Cook to present the recommen
dation.

Trustge Cook commented: "Thank gou Mr. President.  The recommendation beforg gou is for t
he rgnaming of what is commonly known on this campus as l.andon Figld because of its proximit
g to landon tall. We lost a valuablg asset in this University recently with the passing of Pr. Wa
lter ddams. There were several ideas. | beligvg it was veryg universal on this campus that som
¢ appropriatg mgmorial bg placed somgwherg for this wondgrful person who mgant so much to a
Il of us. flis great attachment to our Marching Band was, of course, ong of the first things that
wg thought of. | am very happy to sege John Maddgn herg this morning to witngss this recommen
dation that is being placed beforg the Board. John, as gou all Rnow, is Pirgctor of the Spartan M
arching Band. |am happy to havg gou herg this morning John, as well as ®r. ddams' wife, Pauli
ng, who is a retired Professor of this University. Both Pr. and Mrs. ddams have devoted their ¢
ntirg acadegmic livgs to this institution, not to mention their personal livgs and great love for all of

us around this tablg, all of us in this room, all of us in thg University. o it is with plgasurg tha
t | present the following recommendation to the Board:

Be IT RESOLVED that the Trustee Policy Committee recommends to the Board of Trustees that t
he field adjacent to Cowlgs Tlousg and across from lsandon Hall bg named the Walter 1d
ams Megmorial Figld in honor of former President and University Pistinguished Professo
r €meritus Walter ddams.

Background: The recent death of former President and University Pistinguished Professor €m
gritus Walter dams was a significant loss for the MSU community. The Officgs of the
Board of Trustees and President have reegived many letters requesting that the Universi
ty dedicate an appropriatg campus arga in mgmory of a rgmarkablg man.  Walter ddam
s influgneed the lives of countlgss students and the course of a world-class university.

It has been suggested that the figld across from l.andon fall would bg a suitablg mgmorial to Pr
ofessor ddams because it is adjacent to Cowles Hlouse and so would help to commemor
atg Pr. ddams' academic carger and his presidgncy. It is also the figld where the mareh
ing band practicgs. Walter ddams was an gnthusiastic fan of the Spartan Marching Band

and of M&U athlgtic gvents.  The University Naming Committeg has approved this prop
osal, and the President recommends it to the Board.

7In grtraordinary tgacher, an intgrnationally rgspected geconomist, and an gffectivg University ad
ministrator during tense times, Walter ddams modgled many forms of gregllgneg in the a
cademy. The figld to beg named in Walter ddams' honor is an gmblgm of his passions an
d contributions. It is a mgmorial to the completengss of a distinguished life. It is MU'
s loving tribute to a great Spartan and a frignd."

On a motion by Mr. Nugent, supported by Ms. Cook, THE BOWRP VOTEP to approve the rgcom
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mendation.

Trustee Cook: "Magy | add, paregnthetically, that at our last Board meeting gvergong had Igft this

room. We had recently Igarnegd of ®r. ddams' passing. | returned to the Board Room to retri
gve somgthing that [ had Igft on the table.  The room was empty, but I looked across at ®r. ddam
s' portrait and somgong had placed thrgeg long-stemmed rosgs on his portrait.  Two of the roses
rgmain today. We salutg r. Walter ddams. Pauling, it is a joy to have you here, and we do th
is with great love."

Trustee Weiss:  "Support.”

Mrs. Pauling ddams: "Thank you verg much. [ wish I could borrow Jeffrey Colg to speak for m
¢. Tlg speaks so ¢loquently.  Bat, unfortunately, | didn't give him any preparation.”
Trustge Cook: "Thank gou for coming todagy."

Pr. Nancyg Pogel:  "With Pauling today is her cousin, Phyllis, and, of course, lsash lsarrowg, a d
ear frignd of Walter's and the family, and a good frignd of the University."

President McPherson: "Nieg to have gou herg. | spent an hour with Walter just a few days bef
org hg passed away. lbash was right there. It was likg old timgs, lbash. 1 didn't kKnow gou back

then, but | know wg had those discussions back in Vigt Nam. It was nicg to have both of you he
rg, and thank gou so mueh."

Profgssor €meritus Charlgs P. (lbash) arrowe: "Unlike old times, | didn't attack the President
of the University."

Presidgnt McPherson: "l am appreciative of this."
Provost Simon: "There is still plgnty of time, lsash."

Provost Simon asked the President to invitg John Maddegn to comment on the significancg of the
Marehing Band.

President McPherson: "John."

Pirgetor John Madden: "l would beg happy to. | have bgegn discussing this with theg Band for the
last wegk or so.  Whilg the currgnt band students know Pr. ddams, the incoming studgnts this
gear Igarngd of him and bgcame attached to our strong bond to him. This insures a great legac
g, in that [ am probably ong of the few peoplg who regularly refers to that space by way of 300 p
goplg convening gvery football Saturday at a certain timg. | mean that the words comg out of m
g mouth, Spartan Marching Band, 11:45, l.andon Figld. Well now, forgver, that is going to be, wh
ogver the dirgetor is, whogver the students are, Spartan Marching Band, 11:45, ddams Figld. Th
gy will, by way of that namg, bg insured the lggacy of who he was, gven when we arg all gong. T
herg arg othgrs who can tgach into the future how special hg was and how special the relationshi
p between that group and Pr. ddams was. &0, it is my plgasurg to be ablg to start that [ggacy."

President McPherson: "It is ong of the special things about institutions that we don't always re
ally recognize. The facilitigs and thg grounds here arg beautiful.  Over the historg of this instit
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ation there arg somg very Rey people that, in ¢ffect, arg so important to it that they become part o
f what the institution is and they shapg it begond their physical reach.  Walter was absolutely o
ng of thosg. When you think about institutions, gou think about how to build and maintain them
and have a lggacy. That Iggacy was crgated by some very eritical peoplg whosg personaltigs
werg strong and whosg impact was great. | like to say at various campus cgrgmonigs that if gyou
takge the people of an institution and rgplacg them with a wholg other erowd, you would haveg a v
ery different institution. 1 think we tend to think of institutions as physical buildings and ground
s, but the character of a university is really in its people. President Hlannah used to talk about t
hat. [ rgmegmber whegn heg came to talk to me about {I®, ['ve told this storyg to some of you. [ ca
n still sge him sitting in my QI office there. | was brand negw to the job. Tlg had begegn HI® admi
nistrator tgn years beforg, beginning the job at ageg 65, and | was just 40. [ can still remember hi
m, patting my kngg--he did actually pat my Kneg as [ was his old student--and saging, Peter what
this institution is about, just likg what Michigan State is about, is about people.”

Chairpgrson Shinglgton: "Pgople matter.”

Presidgnt McPherson:  "People.”

Trustee FPerguson: "l would likg to know if we have the meehanies to put the comments that hav
¢ been madg around both thg naming of idams Figld and the gift from the Coles as part of the re
cord of thg Board meeting and not the record of this committee. Becausg we arg having all of th
¢ comments right now beforg the Board megting, we probably won't have them again. | really thi
nk that the comments that gvergong has madg should bg part of the permangnt record of the Boa
rd, without gregption."

Trusteg Cook:  "Cxegllent idea."

President McPherson: "When we 8o to the full Board megting, lgt me just acegpt a motion to in
corporatg the comments into the minutgs. That would be veryg nicg.”

Trustee Ferguson: "dll the comments that have been madg by Mr. Jeffrey Colg, by Mrs. Pauling
Hdams, by lbash lbarrowg, and gvergong, should be a part of the record of this Board."

Trustee Cook:  "l.ash's too, about attacking the President?”

Trustee Ferguson: "@dbsolutely."

President McPherson: "Not Pr. Simon's, though."

Trustee Ferguson: "l said, without gxeegption. [ said, WITHOUT gxregption."
Chairpgrson Shinglgton: "He'll writg a column on it."

Provost dimon: "It would bg interegsting if the Provost and lbash wrotg a joint column. It would
bg a first in the history of the University."

Presidgnt McPherson: "Ugs."

Trustee Weiss:  "Just a comment.”
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Trustee Ferguson: "{Ind Bob's future comments, too, should bgecome part of the permangnt ree
ord."

Trustee Weiss: "Just a comment.  We werg sitting around discussing what we could do to reme
mber Walter and when Pee suggested naming of the figld it was just a natural that this is wherg it
ought to be.  We will remegmber him gvery daturday morning marching over to the figld. | reme
mber last gear after a meeting on Tharsdagy, [ went over to the football practice. {Ind, as Walter
would do, he said 'Mr. Trustee,--heg and [ were the only ongs there, it was 20 degrees out and I did
n't have a coat on, hg was puffing his cigar, and he said 'we'll get them through Saturday.” We di
d get through daturday. We got through Penn State in pretty good shape. It was thosg Rinds o
f moments with Walter that [ will always cherish."

R:\UA 1\1998\BM10.23.98.98

Board of Trustegs Minutes 10/23/98

10684



Indgx

Page(s)
Chairperson's Report/Trustzes' COMMENTS .......ecevveeveeeveeeeeeeeeseeeee e sesssesssssssssssessasssssanes 10669-70
CRECUTVEZ OZSSION (NONE) w.erveieieeeeee ettt ettt sttt s st a s s st st st ssssasasasasns 10671
PINANCEZ COMMITIZEZ ovrvreeeeeeeeeee et se st sms s sassasssssessssssssssssssssas
BidSs AN CONIPACT TIWAIUS ..o e e eee e eesesensesesseaseesssensesssensessasensessseaseensens
Pesticide Research Center Renovations
Wells Hall Cooling SYSIEM ....eeeververrerrrererieeressenees
Budget Request Guidelings, 1999-2000 ...
Cross Proparty, PULCHASE Of w...iirissinssississssesssessessssssssssssssssssssssssssssssssssssssssssssssssssssns
INfOrMation [HZMS, REZPOTES ....cceeireeeetereeeeteeetstee ettt bbbt bbb bbb snes
INVEZSTMENT PZITOIMBNEEZ....ceieeieeeirteeeete ettt s st b s s s s bt sas bt esas s assansenans
TAAAZNAUD Tttt st s bt s assssss et st s tasasasaens
Real Estate Propertizgs, TANNUAT REZPOTT .ttt sasanes
Qift, @rant aNd CONITACT REZPOTT ...t eses s ssss s s sss s ssssssssssssssssessassssssasssassens 10666
@Quiding Principlgs Report ~ feademic Partngrships with South Hfricans CONJerence ...vvererreserersessens. 10664
TIZISONNEZL TICHONS .ttt ettt a et st st st st s s s s s s sssesesessasasasasasassns 10665-66
Faculty Promotions and Tenurg RECOMMENABHIONS .......covvverververriereiesieessenssesssssesssessssssssasssanns 10665
Othgr Personngl etions - President's ComPEnsation .........eeeeeeeeveeeeeeeeeeeeeseeeesssensens 10665-66
INfOTIMBHON REZPOTT .ottt bbbt bbb bbb bbb s e b snas 10666
Policy Committzg Of thE WHOIZ. ...t sssssssssssssss s sssssssssssssssssens
Information REZPOTt ....ceveeceveeveeceieeeeieeereinee
Enrollment Regport, Final Report
REZNAMEZ CUSTACE THBIL.o. ettt ss st sas s s snsaeneen
FAAAZNAUD 2 ottt ettt a st st st st a s s s sesese bt s sasasasasaans
Walter FAams PIZMOTIAL TIZIA ..ot es e ee e ee e ee s seesesasesesaseens 10668-69
TADPASU REZSOIULION ettt se sttt s s s s s esssstssasasasasasssnes 10668-69
TAAAGNAUDY Bttt ettt s st as s s st ssasassssnsassssasassaen 10681-84
PrESid@Nt's REDOTT .c.cecveieereeieieeeteete ettt sss st b st as bt as b s sas b s sas b s sassasasnanes 10663-64
PUDIIE PartiCIPDAIION couveteeeciterec ettt et bbb s bbb sas bbb s ses b s e s snas 10664,10670
QErmang tO TBENAB (NONE) ...t sse st bsss s sasssssss s s sesssasssses 10664
OFREE ISSUES ettt ettt s s s s s sssas st asssassssssastessassssssastesasasasanes 10670

R:\UA 1\1998\BM10.23.98.98

Board of Trusteegs Minutes 10/23/98

10685



