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ties for meaningful savings: debt service
and buildings, which were already in-
curred and in place; and the size of the fac-
ulty, which has grown by more than 120
positions this decade. In the end, he said,
FAS would “have to be a smaller faculty
than we are now,” so it made sense to stop
talking about that prospect “in code.”

By planning for a 12 percent reduction in
FAS’s endowment distribution for fiscal
year 2011 (the Corporation has indicated a
cut of “at least” 8 percent), Smith has seem-
ingly built in a budget margin. But financial
aid may rise further; past decisions have
yielded a still-growing faculty and costly
new labs; and faculty and nonunion sta≠
are already going without salary increases.

Although attention focuses on FAS,
similar issues play out across Harvard: for
example, the Radcli≠e Institute for Ad-
vanced Study, proportionally the most en-
dowment-dependent academic unit, has
reduced by 20 percent its number of fel-
lows in the coming year. The same story is
unfolding at comparable institutions that
grew increasingly reliant on copious fund-
ing from their endowments—until last fall.

On April 1, Moody’s Investors Service,
the credit-rating agency, issued a report
maintaining its Aaa and associated ratings
on the University’s debt, while taking into
account “the deleterious e≠ects of the
global financial crisis and recession” on its
finances. Moody’s reviewed Harvard’s re-
medial actions, observing that in the next
few years “the University will face con-
straints in its capital program while also
dealing with a significant reduction in rev-
enues available to support its operations
from endowment.” That said, the credit
analysts advanced a “stable” outlook, in
the context of one large risk: “[T]he Uni-
versity is more exposed than other organi-
zations (outside of higher education)…to
rapid and large additional declines in in-
vestment markets, given the magnitude of
its balance sheet and equity exposures and
the high reliance on endowment income
over the long term for operations.” (For
more perspective, see “Liquidity and Lev-
erage,” page 52.)

Some other universities with diversified,
complex portfolios report on their results
throughout the year. In documentation for
a bond o≠ering this spring, Cornell dis-
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Overseers Elevated
The Board of Overseers, the University’s
junior governing board, has elected Mer-
rick B. Garland ’74, J.D. ’77, as president
and Ann M. Fudge, M.B.A. ’77, as vice
chair of the executive committee for
2009-2010. Garland is a judge on the U.S.
Court of Appeals for the District of Co-
lumbia. Fudge is former chair and CEO
of Young & Rubicam Brands.

HRO’s Maestro
Federico Cortese has been appointed
conductor of the Harvard-Radcli≠e Or-
chestra, succeeding James Yannatos,

whose 45-year tenure
concluded at the end of
the academic year (see
“Two Centuries of
Sound,” May-June 2008,
page 23). Cortese, who
will also serve as a se-
nior lecturer on music,
has been music director

of the Boston Youth Symphony Orches-
tras since 1999 and of the New England
String Ensemble since 2005. From 1998 to
2002, he was assistant conductor of the
Boston Symphony Orchestra.

Top Teachers
The Faculty of Arts and Sciences has rec-
ognized several members for outstand-
ing teaching and advising. Named Har-
vard College Professors (a five-year
designation honoring distinguished
teaching and mentoring) were Lea pro-
fessor of history Ann Blair; Aramont pro-
fessor of the history of science Janet
Browne; professor of physics and of as-
tronomy Christopher Stubbs; and pro-
fessor of Greek and Latin Richard
Thomas. The Abramson Award for out-
standing undergraduate teaching was
conferred on assistant professor of Eng-
lish Matthew Kaiser and assistant pro-
fessor of history of art and architecture
and of visual and environmental studies
Carrie Lambert-Beatty. The Undergrad-
uate Council’s Levenson Memorial

Teaching Prizes went to professor of
mathematics Dennis Gaitsgory; precep-
tor in Chinese Qiuyu Wang; and teach-
ing fellow Julia Hildreth. And the
Mendelsohn Excellence in Mentoring
Award, for supporting graduate stu-
dents, was conferred on professor of an-
thropology Daniel Lieberman; assistant
professor of sociology and of social stud-
ies Jocelyn Viterna; and MacArthur pro-
fessor of health policy and management
Joseph Newhouse.

Fellowships Aplenty
Five faculty members and one Radcli≠e
Institute Fellow have been awarded
Guggenheim fellowships: Pellegrino
University Professor
Peter Galison ; Jones
professor of African-
American music Ingrid
Monson; professor of
music Alexander Rehd-
ing; lecturer on law Jes-
sica Eve Stern; assistant
professor of law Jeannie

Suk; and Radcli≠e fel-
low Priyamvada Nata-
rajan. Separately, 17 fac-
ulty members and one
Radcli≠e Institute fel-
low were elected to the
American Academy of
Arts and Sciences; for
the complete list, see

www.amacad.org/news/new2009.aspx.

Retirement Roster
Among the more prominent sta≠ mem-
bers to take the University’s early-retire-
ment o≠er are Georgene Herschbach,
who has been the Col-
lege’s dean for adminis-
tration; Judith Kidd, the
College’s associate dean
for student life and ac-
tivities; and Thomas E.
Vautin, associate vice
president for facilities
and environmental ser-
vices, who oversees the huge University
Operations Services, responsible for
buildings, grounds, transportation, and
more.
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