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side the endowment. Of its current net 
asset value of $3.75 billion, liquid assets 
held outside the University’s General In-
vestment Account have risen to approxi-
mately $1 billion; two years ago, when the 
GOA totaled $6.57 billion, the cash portion 
was $300 million. The “de-risking,” as it is 
called, will continue: gaining liquidity, at 
the cost of lower potential returns.

Finally, a review of the “fair value” of in-
vestment assets in the footnotes suggests 
that the portfolio as a whole (for endow-
ment and other holdings) is more oriented 
to liquid holdings. At the same time, the 
portfolio managers are redeploying funds 
into certain areas that they deem attrac-
tive—notably certain kinds of new real es-
tate, commodities, and natural-resources 
holdings.

 
In all, said Shore in a conversation, fis-
cal 2010 was “a good year.” Harvard set 
out to make progress in addressing con-
trollable expenses, and did so, relatively 
quickly. He also pointed to the improved 
risk profile of financial resources, espe-
cially in light of the University’s debt load. 
And the growth in tuition and sponsored-
funding revenues demonstrated, he said, 
that Harvard is “quite resilient” in its core 
operations, teaching and research.

The current year poses new challenges. 
Employee benefit costs are still rising, the 
salary and wage freeze has ended, and a 
further reduction in endowment distribu-
tions for operations will subtract $130 mil-
lion or more from revenues.

Two factors will offset about half that 
apparent gap. First, fiscal 2010 expenses 
are inflated by a one-time $52-million 
charge associated with restructuring the 
Broad Institute, a genomics-research cen-
ter, into an independent entity. Second, 
the sponsored-funding awards under the 
federal stimulus program should provide 
an additional $20 million in revenue this 
year. 

Dealing with the rest, Shore suggested, 
requires further “administrative aggrega-
tions” of functions (from human resources 
and communications to information tech-
nology) to effect longer-term expense sav-
ings. Savings in fiscal 2009 and 2010 were 
realized principally within each school 
and unit; the current opportunities, he 
suggested, lie in identifying better ways 
to work between and among those au-
tonomous units and the central adminis-

tration. Realizing such savings will take 
time; the Faculty of Arts and Sciences, 
he noted, is on a two-year path to elimi-
nate its remaining budget deficit, using 
reserves to fund the work in the interim. 
(Retirements may help; see page 48.)

For the foreseeable future, Shore said, 

there is too much uncertainty about all 
sources of revenue—tuition net of finan-
cial aid, endowment investment income, 
and federal research funding—to relax 
any efforts to identify and pursue efficien-
cies. That is the University’s financial out-
look, and priority, for the next few years.

 laST June, as we were both pre-
paring for our summer intern-
ships, my mother and I traded 
fashion advice. We had each gone 

shopping for the first day of work (I at a 
weekly magazine, she in a judge’s cham-
bers), and now we were comparing outfits 
in the living room. My skirt and blouse 
were quickly assessed (“Needs ironing”) 
and hung back in the closet. But my moth-
er walked around the living room shrug-
ging her gray suit on her shoulders. My 
words of encouragement—“You look pro-
fessional!”—seemed to have little effect. 
“Should I really wear this? Are you sure it 
doesn’t look too square?”

My mother started law school at the 
same time I started college, and because 
hers is a four-year night program, our 
school schedules are synched. We take 
our exams during the same busy weeks 
and experience similar relief at the end 
of December and May. Last spring, we 
compared notes on cover letters and in-
terviews for our job applications. We will 
probably graduate within days of each 
other. 

As students, we’ve shared study habits 
(take notes by hand), general truths (You 
can’t avoid having a few bad professors), 
and encouraging platitudes (It’s okay! No 
one will care how you did on your “Sci-
ence of Cooking”/“Constitutional Law” 
midterm!). Where she’s listened to my 
complaints about freshman-year room-
mates and dining-hall food, I’ve helped her 
buy textbooks online and wished her luck 
in moot-court practice. Occasionally, we’ve 
even studied together. When mom came to 

visit during Freshman Parents Weekend, I 
swiped her into Lamont on the pretext that 
she was touring the library. Instead, we sat 
side by side in the big, open room on the 
first floor—she diligently taking notes on 
a huge red volume that she had lugged from 
New York City on the train, I casually read-
ing about Greek myths. Eventually I left to 
meet friends, and she stayed at the wide 
desk alone, papers spread out. 

I  aSked my friend Erika Pierson, a ju-
nior history and literature concentrator in 
Lowell House, what it’s been like seeing 
her mother get a master’s in costume de-
sign while she’s been at college. “My mom 
didn’t have a set career when I was growing 
up,” she told me, “so I had never seen her do 
something she was really passionate about.” 
Now her mother drives around San Diego 
taking measurements and buying fabric, 
and Erika is thrilled at how enthusiastic her 
mom is: “It’s been an inspiration because 
it’s an unconventional career. And it’s been 
a great support system. She knows college 
better than most people.” The only inconve-
nience? “When I left, she took over my desk 
as a sewing station. I’ll go home for vaca-
tions, and my house looks like a scene from 
Project Runway. The closet in my bedroom is 
full of princess costumes.”

It’s true that a parent in school can 
bring certain advising advantages. I know 
that my mother has felt the frustration of 
a paper that won’t write and the excite-
ment of mastering a difficult topic. I don’t 
need to explain my elaborate theory that I 
am a “bad test-taker”—she’s said the same 
thing about herself. And talking with her 
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is a good way to get per-
spective on those occa-
sional hurdles that crop 
up in college. Although 
we are both taking a 
substantial course load, 
Mom is also working a 
full-time job in the fi-
nancial industry.  

Sometimes, though, I 
wonder whether we are 
a little too enmeshed in 
each other’s scholastic 
lives. This usually occurs 
to me about twice a year, 
when my mother calls to 
inform me of her grades. 
Once, she reached me 
in the middle of a date 
(“I got my first A! Aren’t 
you going to congratu-
late me?”), and often, 
when the news has been 
disappointing, I haven’t 
known how to respond. 
Last fall, I was chas-
tised for passing along a 
speculative tidbit I had 
heard in the Kirkland 
dining hall—that, because of grade infla-
tion, GPAs once considered good might be 
viewed with new scrutiny. “Madeleine has 
informed me that ‘B is the new F,’” Mom 
announced at Thanksgiving. The Harvard 
College Handbook for Students, which is quite 
verbose on the subject of grades, is con-
spicuously silent on how to counsel par-
ents about them. 

CHanging careers later in life is no lon-
ger a rarity, so it is not uncommon for 
students and their parents to be toying 
with big decisions at the same time. Nei-
ther the Office of Career Services (OCS) 
nor the Harvard Alumni Association 
has concrete data on how often Harvard 
graduates change jobs or when they go 
back to school. Class surveys, though, 
indicate that the majority of Harvard 
alumni have shifted directions when it 
comes to their careers. With the finan-
cial collapse of 2008, such shifts have be-
come more widespread. “That mindset 
of a flexible career is even more preva-
lent today than among students five or 
10 years ago,” says Robin Mount, director 
of career, research, and international op-
portunities at OCS. “Students have seen 

their family members lose jobs or change 
them. Gone is the time when you start 
out at a company and work there for the 
rest of your life.”

Freshman Week, in one of the welcom-
ing speeches, our Yard dean mentioned 
that many of us might have grown up 
thinking that “doctor, teacher, lawyer” 
were our only options. The dean told us 
how important it was to follow our pas-
sions—even if they led us to unexpected 
places. A spirit of adventure, she sug-
gested, was key to making the most out of 
college. The talk made its mark on my pre-
med roommate. “I actually did think those 
were the only options,” she told me as we 
walked out of the Science Center. 

But talking about passions is one 
thing—actually following them is an-
other. By the time I started to think about 
what professional directions I might want 
to take, I had heard “The average Ameri-
can changes careers seven times” so often 
that it was hard not to become numb to 
its message. The last thing that an en-
thusiastic Harvard student wants to do 
is to imagine flitting from job to job until 
she lands somewhere by chance, especially 
when the economy is so uncertain. Despite 

her interest in history, my 
roommate is still pre-med: 
in part, she told me, “be-
cause I really like the idea 
of knowing the next step.” 
I am sure that others have 
had similar gut reactions 
when told how common it 
is to be undecided: “I’m not 
the average American. I’m 
Madeleine Schwartz!”

I admire the dedica-
tion of someone who fol-
lows a dream, even when 
doing so is challenging. 
When Mom decided that 
she wanted to go back to 
school, she called up the 
pre-law tutor in her old 
House, Dunster. One law 
school required a dean’s 
letter, which would be 
difficult to obtain, she ex-
plained, because her dean 
had been dead for several 
years. The scene struck 
me particularly acutely 
because it came around 
the time that I was look-

ing for my own letters of recommendation 
for college. Wherever you end up, I remember 
thinking, make sure you put your letters on file. 
And this kind of frustration is routine for 
older students, who have to learn how to 
study all over again. Mom once described 
the experience of taking classes with 
students half her age after 30 years in the 
workforce: “What’s most challenging is 
that you come in to class knowing how 
to make a soufflé—but you’re all there to 
make omelets.”

Harvard offers many resources for 
students who want to figure out where 
their future lies. Advisers, tutors, and 
OCS keep their doors open to help un-
dergraduates embark on this kind of dis-
covery. It seems that every day I get an-
other invitation to talk about “the next 
step” with a Harvard affiliate. The peo-
ple who are actually useful, though, are 
those who offer thoughtful conversation 
and don’t just dispense advice. One can’t 
find one’s passions in a booklet on sum-
mer internships or a list of possible ca-
reer paths. It’s a gradual process that in-
volves sharing thoughts and then coming 
back to them; a discussion that doesn’t 
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always have its end goal in mind. In the 
course of my time at Harvard, it has been 
just such a give-and-take—with profes-
sors, with friends, and with my moth-
er—that has slowly shaped my ideas of 
who I might want to be.

Though sometimes a quick bit of ad-
vice is all one really needs. A few weeks 
ago, I found myself caught in a familiar 
pattern: a difficult essay and a long day 
ahead, the kind of situation that always 
seems to bring up the question, “And 
what am I going to do with my life any-
way?” “What am I supposed to do now?!” 
I despaired in an impassioned voicemail 
to my mother. Her response came via 
text message: “In class. Can’t talk. Don’t 
worry. Be happy.” From anyone else, the 
answer might have seemed trite or silly. 
But I took her at her word, shut down 
my computer, and walked down to the 
Kirkland courtyard to see what might be 
happening there. 

Berta Greenwald Ledecky Undergraduate Fellow 
Madeleine Schwartz ’12 wishes it were still warm 
enough to sit in the Kirkland courtyard.
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Iannuzzi’S runback. If you wit-
nessed it, you know. If you didn’t, be 
advised that Marco Iannuzzi’s 84-yard 
kick return in the 2010 Harvard-Yale 

game will stand as another high moment 
in the fabled series, as memorable as Bob 
Cochran’s juggling catch in the 1954 game, 
Mike Lynch’s fluttery field goal in 1975, or 
Clifton Dawson’s end-zone rush at dusk in 
the triple-overtime thriller of 2005.

Unlike those late-game heroics, Ian-
nuzzi’s runback came with 30 minutes 
to play. But it turned the tide of a game 
that Yale had controlled from the outset, 
igniting a second-half rally that put the 
Crimson on top, 28-21. The victory was 
Harvard’s fourth straight over Yale, and its 
ninth in the last 10 meetings between the 
archrivals.

This year the teams met as also-rans. 
Beset by injuries to key players, Harvard 
had lost its Ivy League opener to Brown, 
and had paid dearly for special-teams 
misplays in a 34-14 loss to league-leading 
Penn. Yale had lost to Penn by a single 
touchdown and had defeated its other Ivy 
opponents.

For two periods at the Stadium on No-
vember 20, Yale’s hour seemed to have 
come round at last. The Blue looked un-
stoppable. Yale ran twice as many plays 
as did Harvard, and its aggressive defense 
held the Crimson to three first downs and 
15 yards rushing. Yale had a 14-7 lead at 
halftime, and seemed certain to widen it.

Harvard’s only score had come late in 
the first quarter, on a trick play that had 
quarterback Collier Winters flipping the 

ball to receiver Adam Chrissis, Chrissis 
tossing it back to Winters, and Winters 
throwing a 46-yard pass to Iannuzzi. That 
set up a short-yardage touchdown by Gino 
Gordon, the team’s all-Ivy running back.

Iannuzzi was on the field again after 
breaking a collarbone in the season’s third 
game. With a four-inch plate screwed to 
his clavicle, he’d been cleared to play just 
two days earlier. Resuming his role as the 
team’s ranking kick-return specialist, he 
fielded the second-half kickoff at his own 
16-yard line, cut toward the Harvard side-
line, and ran 84 yards for a touchdown. 
“All I saw were red jerseys,” he said later. 
“That’s a good feeling for a kick returner.”

 Iannuzzi’s run dazzled the capac-
ity crowd and pumped up his team. On 
Yale’s second possession of the half, tackle 
Josué Ortiz threw Eli quarterback Patrick 
Witt for a 12-yard loss and then blocked 
an attempted punt. Harvard took over at 
Yale’s 23-yard line and scored a go-ahead 
touchdown six plays later, with Gordon 
slicing into the end zone from two yards 
out. In the final quarter, a weak Yale punt 
allowed Harvard to score again, this time 
on a 12-yard pass from Winters to receiver 
Alex Sarkisian. Harvard now led, 28-14.

s p o r T s

Four in a row
A spectacular kickoff return inspirits another triumph over Yale.

With Warm Thanks
The editors proudly recognize three superb contributors to 
Harvard Magazine during 2010, awarding each a $1,000 honorari-
um for distinguished service to readers.

The McCord Writing Prize (named for David T.W. McCord ’21, 
A.M. ’22, L.H.D. ’56) recalls his fresh prose and verse composed 
for this magazine and for the Harvard College Fund. Phoebe Kos-
man ’05, a former Ledecky Undergraduate Fellow at this magazine recently promoted 
to associate publicity manager at Harvard University Press, showed that the rigors of 
employment have not dulled her spirited take on College life. We celebrate her funny, 
pointed “Great Trepidations,” on fifth-reunion anxiety, from the May-June 2010 Com-

mencement & Reunion Guide.
Illustrator Miguel Davilla, who created the memorable cover 

and inside illustration for “After Our Bubble” (July-August), vividly 
depicted the anxieties and problems associated with the contem-
porary American economy in its global context—the subject of 
managing editor Jonathan Shaw’s feature on Harvard economists’ 
analysis of our current dilemmas.

Among other challenging assignments, Stu Rosner—one of the 
magazine’s regular photographers–did particularly distinguished 
work this year in conveying the activities of hyperkinetic students 
(“Nonstop,” by deputy editor Craig Lambert, March-April) and the 
research of equally active faculty scholars who investigate social 
networks (“Networked,” by associate editor Elizabeth Gudrais, 
May-June). We warmly thank all three for their invaluable work in these pages.
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