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SHEPHERD UNIVERSITY 
BOARD OF GOVERNORS MEETING 

3:30 p.m. 
November 15, 2012 

Lower Conference Room 
Robert Byrd Center for Legislative Studies 

Shepherdstown, WV 
 

AGENDA 
Regular Session 

 
1. Call to Order Chair Caperton 

2. Public Comments  

Consent Agenda 

1. Adoption of the Minutes from September 20, 2012   
Board Meeting 

Chair Caperton 

2. Review of the Minutes from the October 5, 2012 Meeting 
of the Audit Committee Acting on the Board’s Behalf 

Chair Caperton 

3. President’s Report President Suzanne Shipley 

Presentation Agenda 

1. Annual Financial Management Report Ms. Deborah Judd, Vice President for 
Administration and Finance 

2. Advancement Annual Report Dr. Diane Melby, Vice President for 
Advancement 

Mr. Aaron Ryan, Interim Vice President 
for Development 

Discussion Agenda 

1. Enrollment Management Annual Report Ms. Kimberly Scranage, Vice President for 
Enrollment Management 

2. Quarterly Financial Management Report Ms. Judd 

3. New Business Chair Caperton 

Adjournment 
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Shepherd University 
Board of Governors 

Minutes of the Meeting of September 20, 2012 
 

The Shepherd University Board of Governors met on September 20, 2012 in a regular meeting.  Members 
participating were: John Beatty (phone), Jason Best, Marcia Brand, Gat Caperton, Elizabeth Greer, W. 
Mark Rudolph, Diane Shewbridge, Veronique N. Walker and John Younis.  Also present were Shepherd 
University President Suzanne Shipley, members of the executive staff and others.  Board members Holly 
McCall, Lacy I. Rice III, and D. Scott Roach were absent from the meeting.  
 
1. PUBLIC COMMENTS 

No public comments were made. 
 

2. MINUTES OF THE MEETING OF JUNE 7, 2012 
M (Best), S (Younis), PASSED, that the minutes of the June 7, 2012 meeting of the Board of 
Governors be adopted after amending to include board member John Younis as participating via 
phone. 
 

3. PRESIDENT’S REPORT 
President Shipley discussed the uncertain budget situation at the state level with the Governor’s 
request to reduce institution’s appropriations by at least 7.5 percent.  This action will have an 
impact on increasing employee salaries for the year.  President Shipley reported that the strategic 
planning and master planning committees will provide vehicles for discussions around our 
priorities going forward.  President Shipley reiterated the opportunity being created by a center in 
Martinsburg.  
 

4. GRANT OF RIGHT-OF-WAY CONVEYANCE TO POTOMAC EDISON 
M (Brand), S (Rudolph), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors approves the Right-of-
Way Agreement with Potomac Edison Company as presented in the Agenda Book and 
authorizes the University President, on behalf of the Board, to execute the agreement and 
any other documents necessary and proper for securing the electrical utility services 
contemplated for the Center for Contemporary Arts. 

 
5. GRADUATE AND PROFESSIONAL STUDIES CENTER IN MARTINSBURG 

Mr. James Vigil, Associate Vice President for Business Decision Support, presented information 
about the new initiative being undertaken by the University. 
 

6. QUARTERLY FINANCIAL REPORT 
Ms. Deborah Judd, Vice President for Administration and Finance, presented to the Board the 
Quarterly Financial Management Report for the period ending June 30, 2012. 
 

7. TUTION AND FEE WAIVER REPORT 
Ms. Sandra Oerly-Bennett, Director of Financial Aid, presented the annual Tuition and Fee Waiver 
Report. 
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8. REVIEW AND APPROVAL OF THE INSTITUTIONAL COMPACT 
Dr. Diane Melby, Interim Vice President for Academic Affairs, presented the annual Academic 
Affairs Report, which included the Shepherd University Institutional Compact. 
 
M (Best), S (Walker), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors approves the Institutional 
Compact as presented.  The Board authorizes the President to submit the Compact on its 
behalf to the West Virginia Higher Education Policy Commission. 
 

9. APPROVAL OF NEW CONCENTRATION IN THE MASTER OF ARTS, CURRICULUM 
AND INSTRUCTION 
M (Best), S (Shewbridge), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors approves the additional 
concentration strand in the Master of Arts in Curriculum and Instruction, effective for the 
Spring 2013 academic semester. 

 
10. APPROVAL OF INTENT TO PLAN FOR BACHELOR OF MUSIC 

M (Best), S (Shewbridge), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors approves the 
Intent to Plan for a Bachelor of Music degree and directs the President to file the 
Intent to Plan with the Chancellor of the Higher Education Policy Commission for 
approval. 

 
11. EMPLOYEE SALARY INCREASES FOR 2012-2013 

M (Shewbridge), S (Rudolph), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors approves salary increases 
for classified employees sufficient to maintain full funding of the statutory salary schedule, 
effective October 1, 2012 or as soon thereafter as they may be implemented. 
 
RESOLVED FURTHER, That the Shepherd University Board of Governors finds that 
the maintenance of competitive salaries as a part of the fulfillment of the Strategic Plan is 
vitally important to the future of the University.  The President is therefore directed to 
pursue creative avenues for the realization of the salary goals, in conjunction with the 
continuing execution of the entirety of the Strategic Plan. 

 
12. MOTION TO EXECUTIVE SESSION 

M (Walker), S (Brand), PASSED, That pursuant to Section 4 of Article 9A of Chapter 6 of the 
WV Code, it was moved that the Board enter into executive session for the purpose of: discussion 
of matters relating to confidential legal matters and potential acquisition of real property, and 
discussion of matters relating to honoraria and awards. 
 
At the conclusion of the executive session, the Board returned to open session.   
 

13. MOTION TO REGULAR SESSION M (Rudolph) S (Walker) 
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14. ACTIONS ARISING OUT OF EXECUTIVE SESSION 
Board Member Marcia Brand recused herself due to a personal relationship that would create a 
conflict of interest. 
 
M (Walker), S (Rudolph), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors finds that the long-term 
higher education and economic development needs of the Eastern Panhandle require the 
establishment of a Martinsburg-based center which will allow the University to effectively 
serve the adult learner market and grow enrollment with programs still reflective of the 
COPLAC mission of the Shepherdstown campus. 
 
RESOLVED FURTHER, That the Shepherd University Board of Governors amends the 
Master Plan to include the establishment of a Martinsburg-based educational center with 
programming principally oriented for adult-learners. 
 
RESOLVED FURTHER, That the Shepherd University Board of Governors approves the 
prospectus for the Martinsburg Center initiative, including a capital project renovations 
budget of $2.5 million and $2 million in funding to cover the projected revenue shortfall in 
the first three years of operation for a total investment from reserves not to exceed $4.5 
million.   
 
RESOLVED FURTHER, That the Capital Projects Priorities for FY2013 shall be 
amended to include the Martinsburg facility project. 
 
RESOLVED FURTHER, That the Shepherd University Board of Governors delegates to 
the Audit Committee the authority to review and provide final approval of lease terms for 
the Martinsburg Center and to thereafter authorize the President to finalize and execute any 
and all necessary and proper agreements and other documents to implement this initiative.  

 
M (Brand), S (Walker), PASSED, that the following resolution be adopted by the Board: 
 

RESOLVED, That the Shepherd University Board of Governors approves the awarding of 
the honorary Doctorate of Letters to Mr. David K. Hendrickson, Esq., and directs that this 
action be reflected in the Board’s meeting minutes following the public announcement of 
this conferral of honors. 

 
15. NEW BUSINESS 

None. 
 

 
 

___________________________    ___________________________  
Gat Caperton       Marcia Brand 
Chair        Secretary 
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Shepherd University 
Board of Governors 

Minutes of the Meeting of October 5, 2012 
 

Acting on behalf of the Shepherd University Board of Governors as directed during the Board’s meeting on 
September 20, 2012, members of the Audit Committee met in an emergency meeting.  Members 
participating were:  John Beatty (phone), Gat Caperton (phone), W. Mark Rudolph (phone), and John 
Younis (phone).  Also present were Shepherd University President Suzanne Shipley, members of the 
executive staff and others. 
   
1. MOTION TO EXECUTIVE SESSION 

M (Beatty), S (Rudolph), PASSED, That pursuant to Section 4 of Article 9A of Chapter 6 of the 
WV Code, it was moved that the Board enter into executive session for the purpose of: discussion 
of matters relating to confidential legal matters and potential acquisition of real property. 
 
At the conclusion of the executive session, the Audit Committee returned to open session.   
 

2. MOTION TO REGULAR SESSION M (Beatty) S (Rudolph) 
 

3. ACTIONS ARISING OUT OF EXECUTIVE SESSION 
M (Rudolph), S (Younis), PASSED, that the following resolution be adopted by the Audit 
Committee on behalf of the Board of Governors: 
 

RESOLVED, that the Audit Committee of the Shepherd University Board of Governors, 
on the Board’s behalf as authorized during its September 20, 2012 meeting, approves of 
lease terms for the Martinsburg Center consistent with the briefings provided by the 
University President to the Committee.   
 
RESOLVED FURTHER, that the Audit Committee of the Shepherd University Board of 
Governors authorizes the President to finalize and execute any and all necessary and proper 
agreements and other documents to implement this initiative, including authority to make 
such amendments to the terms of the lease as may be necessary and proper for the 
continuation of the Martinsburg Center in future fiscal years.  

 
 

4. NEW BUSINESS 
None. 
 

 
 

___________________________    ___________________________  
Gat Caperton       Marcia Brand 
Chair        Secretary 
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Shepherd University Board of Governors 
November 15, 2012 
Consent Agenda Item No. 3 
 

PRESIDENT’S REPORT 

Facility Master Planning Process 
West Virginia’s public institutions are required to create a facility master plan on a ten-year cycle. 
Shepherd University is currently engaged in its master planning process, and the updated master plan will 
be presented to the West Virginia Higher Education Policy Commission (HEPC) no later than June 30, 
2013.  The goal of this project is to develop a facility master plan which integrates the University’s 
mission and strategic plan, and which supports the University’s mission as a premier public liberal arts 
university. 

The Board will be engaged throughout the master planning process, receiving updates at each of its 
meetings through June 2013.  The team anticipates presenting the master plan to the board for its review 
and approval at the April 2013 meeting. 

To support the development of the master plan, the University has created a facility master plan team.  
This team includes the Board chair, faculty, student life, facilities and administrative representatives.  The 
team is being chaired by John Sherwood, previously a member and chair of the University’s Board of 
Governors. 

In addition, the University is engaging the services of an architectural firm to lead the project.  The 
University is finalizing the selection process at this time and anticipates hiring the selected firm by the 
second week of November.  The architectural partner will be charged to provide the following 
deliverables:  programming document, site plan, master plan narrative, recommendation on master plan 
phasing, timeline of the phasing and cost estimates for the investments by phase, and State of West 
Virginia requirements as identified in §18B-19-4. 

The requirements under WV Code 18B include the following: 

§18B-19-4.  Campus development plans 

(a) Each governing board shall update its current campus development plan and submit the updated 
plan to the commission or council, as appropriate, for approval by June 30, 2013.  A campus 
development plan shall be developed for a ten-year period and shall align with criteria specified in the 
following sources: 

(1) The system capital development plan;  

(2) The institution's approved master plan and compact; and  

(3) The current campus development plan objectives.  

(b) Campus development plans are intended to be aspirational; however, an institution's plan shall be 
appropriate to its size, mission, and enrollment and to the fiscal constraints within which the 
institution operates.  At a minimum the campus development plan shall include the following:  

(1) The governing board's development strategy; 

(2) An assessment of the general condition and suitability of buildings and facilities, including 
deferred maintenance, life-safety and building code issues, ADA requirements and energy 
efficiency;  

(3) An assessment of the impact of projected enrollment and demographic changes on building 
and facility needs; 



Shepherd University Board of Governors  
November 2012 

  
Consent Agenda Item 3-2 

 

(4) A comprehensive list of deferred maintenance projects that need to be addressed for each 
campus by building or facility including an estimated cost for each;  

(5) A list of existing buildings and facilities in need of renovations, additions, demolition or any 
combination thereof; 

(6) A list of major site improvements that are needed, including vehicular and pedestrian 
circulation, parking and landscaping;  

(7) A list of telecommunications, utilities and other infrastructure improvements that are needed;  

(8) A delineation of clear property acquisition boundaries that are reasonably appropriate for 
campus expansion;  

(9) A list of proposed new facilities and building sites;  

(10) A list of capital projects in priority order;  

(11) Estimates of the timing, phasing and projected costs associated with individual projects;  

(12) If an institution has multiple campuses in close proximity, a delineation of how the campuses 
should interact and support each other to minimize duplication of facilities, improve efficiency 
and be aesthetically compatible; 

(13) A statement of the impact of the plan upon the local community and the input afforded local 
and regional government entities and the public with respect to its implementation; and  

(14) Any other requirement established by the commission and council in the rules required by 
section seventeen of this article.  

(c) Campus development plans shall incorporate all current and proposed facilities, including 
educational and general and auxiliary facilities.  

(d) At the next regularly scheduled meeting of the commission or council, as applicable, following the 
fifth anniversary date after the commission or council approves the development plan of a governing 
board, the governing board shall report on the progress made in the first five years to implement the 
campus development plan for each campus under its jurisdiction.  In addition, the governing board 
shall report on its plans to implement the remaining five-year period of its campus development plan.  

(e) Each governing board shall update its campus development plan at least once during each ten-year 
period and any update is subject to the approval of the commission or council, as appropriate.  

(f) A governing board may not implement a campus development plan or plan update that has not 
been approved by the commission or council, as appropriate.  

Mr. Sherwood will be on hand during the President’s Report to provide an overview of the process and to 
respond to any questions the Board may have about this process and its members’ role in it. 

Capital Projects 

Center for Contemporary Arts II 

Construction on the CCA II is tracking on schedule with completion expected by December 31, 2012.  The 
roof structure is nearing completion, and the weather membrane has been installed.  Site stonework will 
begin soon as well as the stonework for the gallery.  Site concrete at the south end has been poured and the 
electrical transformer set with line connected to the building.  Other work over the next two weeks 
includes:  exterior sheathing, copper shingle siding, second floor framing, fire proofing, sprinkler piping, 
HVAC systems and duct work and site grading. 
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 WV Route 480 Pedestrian Underpass 

Sidewalks on the east side of the underpass, finish grading of the WV Route 480 road bed, placement of 
asphalt has been completed, and tie in on the south side, allowing traffic to be returned to the original road 
location, have been completed.  The removal of the detour will soon begin so that work on the west side 
approach to the underpass may be completed.  Completion of the substantive part of the project is 
expected in December, while some seasonal work, such as seeding and planting, may have to wait until the 
spring. 

Athletics 
Football Team WVIAC Champions 

For the 13th time in Coach Monte Cater’s 26-year career at Shepherd, the football team has won the West 
Virginia Intercollegiate Athletic Conference Championship (WVIAC).  As of press time, the Rams have 
clinched at least a share of the WVIAC Title with a 6-1 conference record with one game to play. 
Shepherd Football has won 18 football titles overall in the WVIAC.  In addition to the conference title, the 
team is poised to return to the NCAA Division II Football Playoffs.  In the final regional ranking prior to 
selection of playoff teams, the Rams sit in the number six spot.  The top six teams are selected for the 
playoffs on November 11. 

New Baseball Coaching Staff 

Matt McCarty '10 has been promoted to interim head baseball coach and Anthony Jackson '11 from part-
time assistant coach to interim full-time assistant coach for the 2012-2013 academic year.  Both of them 
were players in the 2009 season when the Rams won the WVIAC title, and served as assistant coaches in 
2012 when the team won the title.  

McCarty served as full-time assistant coach in for the 2012 season and was a part-time assistant coach in 
2011.  During his two years as a player for Shepherd, he was a standout pitcher and outfield earning All-
American honors his junior year.  Jackson, who replaces McCarty in his role of assistant coach, spent the 
2012 season as a part-time assistant coach.  During his playing career, he was a two-time All-WVIAC 
selection and played catcher on the 2009 championship team. 

McCarty’s promotion was as a result of the departure of longtime head baseball coach Wayne Riser, `89 
and `08, who was selected as the head baseball coach at University of Mary Washington.  Riser, a 
Hedgesville native, had been head baseball coach at Shepherd since 1991 and amassed a cumulative 
record totaling over 500 wins.  

Soccer Season Recap 

Under head coach Jonathan Thayil, the men’s soccer team entered the WVIAC tournament as a number 
five seed and defeated number four seed Wheeling Jesuit in the first round of the WVIAC soccer 
tournament.  It was the team’s first WVIAC Playoff Win since 2006.  The team finished with a 9-9-1 
record.  The women’s soccer team was seeded number four in the WVIAC Playoffs but lost their first 
round matchup.  The women finished 7-8-3 on the year.  It was the first time since 2007 that both teams 
had made the WVIAC playoffs. 
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Enrollment Management 

Cohort Default Rate 

Our official two-year cohort default rate for FY2010 is six percent (6.0%).  While it is up 1.7 percent 
from last year, it is still well below the national average of 9.1 percent as well as the 15 percent national 
threshold for student benefits.  As such, current students enjoy a few benefits:  first time borrowers do 
not have to wait 30 days to receive their first loan disbursement and single term loans can be made in 
one disbursement.  There were 889 borrowers that entered repayment between October 1, 2009 and 
September 30, 2010.  By September 30, 2011, 54 of those borrowers had defaulted.  The following 
provides a comparison with state and national rates: 
 

Two-Year Rates FY2007 FY2008 FY2009 FY2010 

Shepherd University 5.0% 4.1% 4.3% 6.0% 

WV Institutions 9.3% 8.6% 9.7% 9.6% 

National Average 6.7% 7.0% 8.8% 9.1% 
 

Advancement 
Year-To-Date Giving Summary:  7/1/12 through 9/30/12 

The Giving Summary provides annual data for year-to-date comparisons with the previous fiscal year.  
Data provided include outright gifts and payments received on pledges, grants and deferred commitments 
during the reporting period.  
 As of September 30, 2012, $596,181 had been received.  This is $159,097 less than what had been 

received by the same date in 2011.  The decrease is attributed to two programs and is explained in the 
following bullet points related to annual and grant programs. 

 Giving to annual programs has decreased by $119,867 during the first quarter of the fiscal year.  This 
gap is projected to be filled by a delayed payment on an annually funded scholarship.  In addition, 80 
more gifts have been received over the first quarter of FY2012, indicating that efforts to reach out to a 
broader donor base may be paying off.  

 Fifty-six faculty and staff have contributed thus far this year as compared to 53 during the same period 
last year.  Employees have more than doubled their contributions, giving by $27,380 this year as 
opposed to $8,710 last year. 

 Giving to endowments has increased by $57,862 (43 percent) when compared to September 2011.  As 
with annual giving, there was a significant increase in the number of gifts to endowment:  251 received 
thus far in FY2013 as compared to 225 received during the first quarter of FY2012. 

 Payouts from competitive grants have decreased by 25 percent over last year.  Grant activity generated 
$291,988 during the first quarter as compared to $390,037 generated in the first quarter of FY2012.  
This deficit is attributed to a delay in drawing down September funds and it is anticipated that this gap 
will be closed in subsequent months. 

 Overall, the number of donors is now up by approximately six percent (6.0%) or 32 donors thus far this 
year.  The number of alumni who have given is up by 17 percent but the total given has decreased 
slightly.  This indicates that the average size of alumni gifts has decreased.  This may indicate that 
outreach efforts are drawing new alumni donors but additional data will be needed to confirm this 
positive outcome. 
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Comprehensive Fundraising Report:  7/1/12 through 9/30/12 

The Comprehensive Fundraising Report provides analysis of cumulative data from the start date of the 
fiscal year through the end of the reporting period.  The report includes data from all external fundraising 
programs managed through the Office of Advancement and the Shepherd University Foundation.  
 Since the beginning of the fiscal year, $464,560 has been pledged and/or paid. 
 New gifts to endowment equal $184,172 while gifts to annual programs equal $107,678.  
 During the first quarter, new deferred gifts valued at $150,000 were documented and grants totaling 

$22,000 have been accepted.  
 Shepherd continues to be supported by our constituencies as detailed in the following chart: 

147 Friends  $28,632 

267 Alumni  $184,365 

53 Corporations  $36,272 

4 Foundations  $19,164 

62 Others  $173,417 

4 Grants $22,800 

Total $464,650 
 

Staffing 

Professional Development 

 Kimberly Scranage, Vice President for Enrollment Management, wrote the article “Addressing the 
College Completion Challenge:  How Shepherd University is Driving up Graduation Numbers with 
Lower Cost and Fewer Credit Hours” which was published by West Virginia Executive magazine.  
Ms. Scranage also recently presented on “The New Realities for Public Universities” nationally at the 
National Association of College Admission Counseling (NACAC) and College Board conferences.  
The topic focused on the impact that reductions in funding has had on universities and students and 
the tactics used by public institutions to meet enrollment goals and fulfill institutional missions. 

 Sandra Oerly-Bennett, Director of Financial Aid, was recently elected to serve as chair of the Student 
Financial Aid Advisory Board until August 2013.  Ms. Bennett has been serving on the Advisory 
Board since she was appointed by Chancellor Noland, and approved by the HEPC, in 2010 for a three-
year term.  The Advisory Board was reconstituted during the 2009 Regular Session of the West 
Virginia Legislature to provide financial aid expertise and policy guidance on matters related to 
federal, state and private student financial aid resources and programs. 

 Judi McIntyre, Director of the First-Year Experience and Common Reading Programs has been 
interviewed and a podcast created by The Student Success Network about Shepherd University’s 
Common Reading Program.  The Student Success Network is sponsored by Kendall Hunt Publishing 
Company which produces a weekly newsletter, articles and podcasts focused on the First-Year 
Experience.  Ms. McIntyre also has had an article accepted by E-Source, a bi-annual, electronic, 
reviewed publication that will be released in mid-October 2012 titled, “Building a Fully Integrated 
University Common Reading Program.”  E-Source is published by the National Resource Center for 
The First-Year Experience and Students in Transition at the University of South Carolina. 
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Upcoming Events 

Thursday, November 15 

Film, "Miss Evers' Boys," Robert C. Byrd Center for Legislative Studies.  Dr. Kathy Corpus to 
moderate post film discussion. 

Circo Aereo, Frank Center Theater, presented by PASS 

Salon Series, Stephen Czarkowski, W.H. Shipley Recital Hall, Frank Center Theater 

Friday, November 16 

Film, "The Purple Rose of Cairo," Reynolds Hall, sponsored by Shepherdstown Film Society 

Wednesday, November 21-Friday, November 23 

University Closed for Thanksgiving Holiday 

Wednesday, November 28 

Scarborough Society Art and Lecture Series: Award-winning writer Jeanne Mozier will discuss her 
book Way Out in West Virginia: A Must-have Guide to the Oddities and Wonders of the Mountain 
State, Scarborough Library Reading Room. 
 
Common Reading, Harriet A. Washington, "The Immortal Life of Henrietta Lacks," Erma Ora Byrd 
Auditorium 
 
Small Ensembles Concert, W.H. Shipley Recital Hall, Frank Center Theater 

Friday, November 30 

Film, "Coal Miner's Daughter," discussion led by Adam Booth, Reynolds Hall, sponsored by 
Shepherdstown Film Society in supplement with the Appalachian Heritage Writer in Residence 
Program. 

Saturday, December 1-Sunday, December 2 

Annual Holiday Concert, Frank Center Theater 

Wednesday, December 12 

Shepherd Preparatory Orchestra and Preparatory Chorus, Frank Center Theater 

Monday, December 24-Tuesday, January 1 

University Closed for Winter Break 

Wednesday, January 23 

Blood Drive, Storer Ballroom 

Saturday, February 16 

The Campbell Brothers: "Sacred Steel," Frank Center Theater, sponsored by PASS 

Wednesday, February 20 

Shepherdstown Music and Dance: "Full Set," Frank Center Theater, sponsored by PASS  

For other Shepherd events, event locations and times, please check our home page calendar 
http://www.shepherd.edu/university/calendars/ 
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Shepherd University Board of Governors 
November 15, 2012 
Presentation Agenda Item No. 1 
 
 

ANNUAL FINANCIAL MANAGEMENT REPORT 
 

Ms. Deborah Judd, Vice President for Administration and Finance, and the engagement partner from 
Deloitte and Touche, will present the annual financial report.  This presentation will include a review of 
the Financial Statements as of and for the Years Ended June 30, 2012 and 2011, and Independent 
Auditors Reports.  

 
The full annual financial report will be forwarded to members as soon as provided by the auditing firm. 
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Shepherd University Board of Governors 
November 15, 2012 
Presentation Agenda Item No. 2 
 
 

ADVANCEMENT ANNUAL REPORT 
 
 
This report reflects the activities, results, and goals of Shepherd University’s advancement program.  The 
advancement program is an integrated effort of the Office of Advancement and the Shepherd University 
Foundation.  The Office of Advancement includes University Communications, Alumni Affairs, and 
Development.  Mr. Aaron Ryan, Interim Vice President for Development, will highlight the year in 
review and lead a discussion around the strategic plan for advancement. 
 
FY2012 At-A-Glance 
 
FY2012 was a strong year for the University’s Advancement Program, as demonstrated by the 
fundraising results illustrated in the graph below.  Overall, the University sustained elevated giving levels 
in the post-campaign period. 
 

 
 
Several notable trends include: 
 Donors who supported capital priorities during the Create campaign either were supplanted or kept 

giving, directing post campaign gifts to the annual and endowment programs. 
 Gifts to endowment increased by 85 percent and to annual by four percent (4%), generating an 

additional $715,207 over FY2011 totals. 
 Revenues from competitive grants increased by 15 percent, producing an additional $208,947. 
 Deferred giving remains a strong philanthropic program.  While the chart reflects that the program 

represents a smaller portion of the total than in previous years, this reflects that several estate gifts 
were settled and the data was moved to the other giving programs. 
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Progress Toward Meeting Strategic Indicators 
 
In 2011, Shepherd University adopted a set of strategic indicators against which we would measure our 
progress toward achieving our vision of becoming a premier, public liberal arts university.  The indicator 
selected for advancement was that voluntary annual contributions would exceed the average of our 
Council of Public Liberal Arts Colleges (COPLAC) peers.  The chart below indicates that advancement 
exceeded that benchmark by $955,750.  Most notable is that the COPLAC average remained flat while 
Shepherd experienced a significant increase in philanthropic giving.  
 

 
 
The number of COPLAC institutions who report their data varies from year to year.  However, Shepherd 
made significant progress in rank in terms of amount raised.  In 2011, a total of 16 COPLAC schools 
reported and only two raised more than Shepherd.  
 

RANK 2006 2007 2008 2009 2010 2011 
Shepherd 10/11 12/15 13/15 13/15 7/14 3/16 

 
 
National Recognition 
 
Shepherd University was recognized by the Council for Advancement and Support of Education (CASE) 
as a winner of CASE’s 2012 Educational Fundraising Awards.  The award recognizes superior 
fundraising programs across the country and is part of CASE’s Circle of Excellence program.  This 
program honors exemplary advancement initiatives and activities.  In the award letter it is written, 
“Because your fundraising program was judged by a panel of your peers, this award is not only a 
recognition of its high value to your institution, but also an acknowledgement of its stature as a best 
practice that contributes to the advancement profession overall.”  Of the 1,011 higher education 
institutions eligible for the award Shepherd was one of 30 selected in the Overall Improvement category. 
In addition, Shepherd was the only public, liberal arts institution to receive the award in the category.   
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Strategic Plan 
 
During FY2012, the Advancement team developed a strategic plan to support continued growth and 
support to the University.  This plan is supported through a detailed implementation plan that outlines 
strategies and tactics that defines each members of the teams responsibilities toward advancing Shepherd 
University.  Excerpts from the strategic plan are included here. 
 
Advancement Mission: 
Advancement seeks to ensure that Shepherd University is recognized and supported as a premier public 
liberal arts university whose future is secured with assistance from diverse sources of external funding.  
 
Advancement Vision: 
Collaborative Partnerships + Powerful Communications + Inspired Generosity = A Stronger Shepherd. 
 
Advancement Goals and Measurable Objectives: 
1. To secure financial support to advance the mission of the University and to assist the institution in 

meeting its vision and strategic plan priorities. 
a. On average, $4 million per year is secured through the comprehensive fundraising 

program, including "voluntary support", deferred gifts, and competitive grant awards.  
b. Giving to annual priorities and endowments increases by 16 percent, from a three-year 

average of $1.8 million to a three-year average of $2 million. 
c. Data collected and reported by the Council for Aid to Education is used to benchmark the 

results of Shepherd’s philanthropic programs.  Criteria for success:  Shepherd’s 
“Voluntary Support” ranks in the top half of COPLAC colleges. 

 
2. To ensure that the University’s internal and external constituencies are served by a communications 

program that is defined by the values of the institution:  learning, engagement, integrity, accessibility, 
and community. 

a. The University follows a communications plan that is aligned with the core values of the 
institution.  Criteria for success:  the plan is endorsed annually by the Executive Staff and 
a survey of communications issued through primary communication channels affirms that 
communications to internal and external audiences consistently reflects the core values of 
the institution. 

b. Communication strategies that integrate print and electronic medias (including Shepherd 
University Magazine, the President’s Report and Honor Roll of Donors, and the 
University’s web and social media sites), are utilized to provide multiple vehicles of 
access to accurate information that address the needs of Shepherd’s internal and external 
audiences.  Criteria for success:  data collected from electronic media indicate that usage 
is increasing.  Data collected from surveys of alumni and other users document a high 
level of satisfaction with print and electronic communications. 

c. To cultivate relationships that support greater recognition of Shepherd regionally and 
nationally.  Criteria for success:  The Peer Assessment Score on the US News and World 
Report “College Ranking Survey” has increased from 2.7 in 2011 to 3.0 by 2015. 

 
3. To enhance the outreach programs that cultivate and recognize those who invest in the University 

with their time, talent and resources.  
a. Programs provide diverse opportunities for alumni and friends to interface with the 

University.  Criteria for success:  annual review of events and outreach calendars shows 
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outreach activities targeting diverse age and interest groups and that by FY2015 programs 
for young alumni, parents and family, faculty and staff are in place. 

b. Opportunities for volunteer service increase and are recognized and documented.  Criteria 
for success:  By 2015, volunteer hours are captured in a database and acknowledged 
according to an established stewardship plan. 

c. The members of the development staff meet established metrics related to contacts for the 
purposes of developing relationships, securing gifts and grants, and providing 
stewardship for those who support the University.  Criteria for success:  100 percent of 
the members of the development staff meet metrics established during the annual 
evaluation cycle and have improvement strategies in place for areas where metrics were 
not met. 

 
Identified University Priorities for External Funding   
Inspire student learning and development:  

 Annually funded and endowed scholarships to support students 
 Annual, endowed and grant funds for civic and global engagement 
 Annual and endowed scholarships to support student athletes 
 Grant funds to support educational access 
 Capital funds for the Center for Civic Engagement and Student Leadership 
 Capital funds for laboratories and academic facilities 
 Annual, endowed and grant funds to support undergraduate research 

 
Optimize the potential of faculty and staff:  

 Annual and endowed funds for faculty and staff excellence through professional development 
 Grant funds for faculty and staff research and scholarship 
 Endowed funds to attract, retain and recognize outstanding faculty and staff 

 
Create a beautiful and welcoming campus:  

 Capital and grant funds for improved athletic facilities 
 Capital and grant funds for the campus perimeter project 
 Capital and grant funds to develop the campus center green space 

 
Stimulate the cultural and economic development of the region:  

 Endowed and capital funds to create additional areas of distinction or schools 
 Grant and private sector funds to support research and related equipment needs 
 Endowed funds to support the Contemporary American Theater Festival (CATF) and Friends 

of Music  
 Annual operating funds to support student athletes 
 Endowed funds for guest artists and special concert tours 
 Special project funds to purchase instruments and equipment that support excellence in the 

performing and visual arts 
 
Build a stronger, more flexible university:  

 Increased annual operating funds to keep tuition affordable 
 Unrestricted gifts that allow the University to take advantage of rapidly developing 

opportunities and address acute concerns  
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Shepherd University Board of Governors 

November 15, 2012 

Discussion Agenda Item No. 1 

 

ENROLLMENT MANAGEMENT ANNUAL REPORT 
 

Ms. Kimberly Scranage, Vice President for Enrollment Management, will discuss the enrollment report 

with members of the Board. 

 

As of October 15, 2012, the University census data submitted for the fall academic semester to the West 

Virginia Higher Education Policy Commission (HEPC) showed a decrease in both headcount and full-

time equivalencies for Shepherd University.  The primary key performance indicators are as follows: 

 Non-degree enrollment saw the greatest decrease in matriculation, driven largely by the timing of 

an Education Professional Development (EDPD) offering. 

 Undergraduate degree-seeking matriculation is up over last year but lower than projected, 

primarily due to Satisfactory Academic Progress (SAP) and partially implemented admissions 

strategies for freshman. 

 Full-time equivalencies are down due to SAP and students taking fewer hours. 
Non-degree Enrollment 

 Non-degree enrollment saw the greatest decrease in matriculation, driven largely by the timing of 

an EDPD offering.  During the 2011-2012 fall academic semester, Shepherd’s graduate education 

program offered a professional development workshop for regional teachers prior to the October 

15, 2011 census snapshot.  This year, the workshop is not slated until November, which is after 

the October 15 census snapshot.  Therefore, a reduction in non-degree enrollment was 

experienced.  The end of term HEPC report will pick up the additional EDPD students that were 

not accounted for in this census report.  We are projecting a similar number of participants 

comparable to 2011, which will be even with last year’s non-degree enrollment. 

 The end of term fall HEPC report will pick up the additional EDPD students that were not 

accounted for in this census report.  As a result, this fall class, along with a recently scheduled 

class for the spring semester, is projected to increase spring credits and revenue. 

Undergraduate Enrollment 

 Undergraduate degree-seeking enrollment is up over last year but did not meet intended 

enrollment projections.  Those placed on SAP in compliance with the new federal regulations at 

the end of last spring nearly doubled.  After last spring, 558 students were placed on SAP due to 

low GPA, percentage of completion, and/or maximum time frame standards.  There were 245 

who enrolled in the fall with 313 who did not.  The projection anticipated more students returning 

than did so. 

 New net revenue admissions strategies for incoming freshman were developed in conjunction 

with Enrollment Research Corporation, but not fully implemented as outlined.  This negatively 

impacted the projected new freshman enrollment. 
Full-time Equivalencies 

 Decreases in full-time equivalencies are due primarily to students placed on SAP.  This resulted 

in a decrease in total student hours.  While some students are taking fewer hours in order to focus 

on achieving improvement to their grade point average, others are also taking only the classes 

needed instead of taking extra credits with the intent to withdraw as may previously have been the 

case. 

 Curriculum reform, which moved all majors to 120 hours, has positively impacted time to 

graduation.  Students only need to take 15 hours each semester to graduate in four years.  In the 

past, students were taking more hours and graduating in five years due to the prescriptive 

curriculum.  Fewer classes are now over-subscribed so savings result from less staffing needed.  
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STUDENT PROFILE 2012-2013
ALL STUDENTS

NEW STUDENTS
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ENROLLMENT SNAPSHOT 2012-2013  
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Overall Fall 2012 Institutional Enrollment

Fall 2008-Fall 2012 Census Housing Report

2008 Female Male 2009 Female Male 2010 Female Male 2011 Female Male 2012 Female Male

Freshman 458 261 197 459 252 207 441 249 192 470 255 215 425 233 192

Returning Students 642 367 275 630 354 276 634 346 288 691 369 322 703 383 320

Transfer 81 34 47 73 37 36 87 42 45 106 51 55 92 52 40

Readmit 1 0 1 9 3 6 2 2 0 5 1 4 2 1 1

Graduate 0 0 0 1 1 0 1 1 0 3 2 1 4 1 3

Total 1182 662 520 1172 647 525 1165 640 525 1275 678 597 1226 670 556

% of Capacity 90.37% 89.60% 89.55% 98.61% 94.82%

% Composition Female/Male 56.01% 43.99% 55.20% 44.80% 54.94% 45.06% 53.18% 46.82% 54.65% 45.35%

% Change from prior year 0.46% 1.07% -1.07% -0.76% -0.80% 0.80% -0.06% -0.27% 0.27% 9.06% -1.76% 1.76% -3.79% 1.47% -1.47%



Shepherd University Board of Governors  
November 2012 

  
Discussion Agenda Item 2-1 

 

Shepherd University Board of Governors 
November 15, 2012 
Discussion Agenda Item No. 2 
 
 

QUARTERLY FINANCIAL MANAGEMENT REPORT 
 
Ms. Deborah Judd, Vice President for Administration and Finance, will present the quarterly financial 
management report. 
 
OVERVIEW 
The presentation includes three documents:  1) first quarter fiscal year 2013 report of net assets; 2) first 
quarter fiscal year 2013 compared to the annual budget targets; and 3) first quarter fiscal year 2013 year-
over-year comparison with fiscal year 2012 (Tables 1-3). 
 
At the end of the first quarter, the University had sufficient cash and other resources on hand to meet 
operating and capital requirements.  There was a 1.7 percent shortfall in operating revenues.  Enrollment 
for the first semester fell short of budgeted projections due mainly to stricter requirements for Satisfactory 
Academic Progress (SAP), lack of full implementation of a new net revenue admissions strategy, and a 
decrease in full-time equivalencies.  Anticipating that this shortfall will affect the spring semester in a 
similar manner, a total enrollment revenue gap for fiscal year 2013 of $1.3 million is projected.  A budget 
savings plan has been implemented to offset this revenue shortfall.  A total of $380,000 originally 
identified for raises this fiscal year was reallocated to help close this gap.  A reduction of $847,000 in the 
following expense categories was identified:  telephone, computer, contractual and professional, supplies, 
and travel.  These specific line items were targeted due to their overall percentage of the budget or the 
ability to absorb a particular reduction.  The remaining amount of approximately $100,000 is to be made 
up through vacancy savings. 
 
Highlights of the first quarter report include: 
 the impact of construction for the Center for Contemporary Arts II (CCA II) and underpass 

projects; 
 an increase in operating revenues year-over-year; 
 a decrease in operating expenses year-over-year; and 
 the inclusion of the approved budget and use of reserves for the Martinsburg Center. 

 
NET ASSETS 
The first quarter shows a 4.15 percent increase in net assets on the balance sheet.  Cash is up due to 
foundation money received for the CCA II project and to increased revenues from Auxiliaries.  Accounts 
receivable is up 28 percent due primarily to a change in the 40 percent tuition payment due date to 
October 1 this fall compared to September 30 last year.  Grants and contracts receivable are down 59 
percent due mainly to disbursement timeframes for direct loans last fall compared to this fall.  For fiscal 
year 2013, loans were awarded and drawn down earlier than last year.  Capital Assets are up primarily 
due to construction in progress for the CCA II and underpass projects. 
 
Deferred revenue reflects a $1.0 million transfer of donor funds from the Foundation for the CCA II 
project.  Other post-employment benefits (OPEB) reflect the change year-over-year in the continued 
increase of the liability. 
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OPERATING REVENUE 
The University generated approximately 48.3 percent of its operating revenue targets for the year yet was 
over fiscal year 2012 revenues by $815,000. 
 
Tuition and Fee Revenue:  As noted above, there is a projected enrollment revenue shortfall for fiscal year 
2013.  Despite increases in the number of degree-seeking students, the challenges faced for the fall 
semester are expected to continue into the spring semester.   
 
Auxiliary Enterprises:  Auxiliary revenues are down due mainly to the enrollment shortfall and also due 
to loss of revenue from textbook sales.  The loss of sales will be partially offset by a reduction in cost of 
acquiring textbooks.   
 
OPERATING EXPENSE 
The University expended approximately 21.4 percent of budgeted operating expenses for fiscal year 2013, 
reflecting tight cost control.  In addition, operating expenses were less than the same period last year by 
about $580,000. 
 
NONOPERATING REVENUE AND EXPENSE 
State appropriations are flat year-over-year.  Non-operating federal revenue reflects Pell money, which is 
$356,000 higher than last year as a result of timing of student awards.  As of October 2012, Pell shows a 
reduction in funds received of about $200,000 when compared to last year due mainly to the effects of 
SAP.  Interest expense is significantly higher than last year due to proper classification in the quarter in 
which the expense was incurred.  Gifts are down from last year since foundation scholarships have not yet 
been billed this semester. 
 
OTHER REVENUES, EXPENSES, GAINS OR LOSSES 
Capital Grants and Gifts are down from last year due to timing of reimbursement on the CCA II and the 
window replacement projects.  OPEB expense is down from last year by $637,000.  This is the result of 
changes the State made during the last calendar year which allow for a reduction in the Annual Required 
Contribution and the annual OPEB cost billed to employers which equates to $79 per health policy of 
current employees in fiscal year 2013 compared to $794 in fiscal year 2012 for Shepherd.   
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Table 1

Shepherd University
Statement of Net Assets

As of September 30, 2012
(Dollars in Thousands)

Actual Actual
9/30/12 9/30/11 % Change

ASSETS
Current assets:

Cash and cash equivalents $25,446 $22,619 12.50%
Accounts receivable net 1,572            1,227          28.08%
Grants and contracts receivable, net 2,856            6,978          -59.07%
Due from the Commission -                 -              n/a
Inventories 598                567             5.38%
Loans Receivable 81                  377             -78.63%

Total Current assets 30,552          31,768       -3.83%

Noncurrent assets:
Restricted cash and cash equivalents 1                    75               -98.52%
Investments 402                393             2.31%
Loans receivable, net 423                166             154.98%
Capital assets net 126,103        119,868     5.20%
Other Noncurrent assets 820                848             -3.33%

Total Noncurrent assets 127,749        121,350     5.27%

TOTAL ASSETS $158,301 $153,118 3.38%

LIABILITIES
Current liabilities:

Accounts payable $1,146 $1,223 -6.27%
Accrued liabilities 1,971            2,017          -2.29%
Due to other State agencies -                 14               -100.00%
Deferred revenue 2,042            1,085          88.21%
Long-term liabilities - current portion 1,958            2,156          -9.20%

Total Current liabilities 7,117            6,495          230.10%

Noncurrent liabilities:
Advances from federal sponsors 576                592             -2.64%
Deposits 298                326             -8.48%
Other post employment benefits 9,279            7,200          28.88%
Compensated absences 427                388             10.09%
Leases Payable 114                202             -43.56%
Bonds Payable 45,217          46,439       -2.63%

Total Noncurrent liabilities 55,912          55,147       1.39%

TOTAL LIABILITIES $63,029 $61,642 2.25%

NET ASSETS 95,272          91,476       4.15%

TOTAL LIABILITIES AND NET ASSETS $158,301 $153,118 3.38%
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Table 2

FY13 FY 13
Budget Actual $ %
Annual YTD Variance  Budget

OPERATING REVENUES
         Tuition and Fees $18,657 $9,218 $9,439 49.4%
         Federal Grants and Contracts 1,105             176                     929          15.9%
         State and Local Grants and Contracts 4,151             2,307                  1,844      55.6%
         Private Grants and Contracts 90                  55                       35            60.7%
         Sales and Services of Educational Activities 55                  9                          46            16.8%
         Auxiliary Enterprises 19,211           9,176                  10,035    47.8%
         Other Operating Revenues 800                363                     437          45.4%
 TOTAL OPERATING REVENUES 44,069           21,303                22,766    48.3%

OPERATING EXPENSES
Core Operating Expenses
    Primary Mission Costs
         Instruction 17,723           3,334                  14,389    18.8%
         Academic Support 3,765             1,016                  2,749      27.0%
         Student Services 4,030             978                     3,052      24.3%
         Scholarships & Fellowships 2,715             418                     2,297      15.4%
 Subtotal Primary Mission Costs 28,233           5,746                  22,487    20.4%
    Other Core Operating Expenses
         Operations and Maintenance 4,974             959                     4,015      19.3%
         Institutional Support 5,701             828                     4,873      14.5%
         Research 26                  4                          22            16.9%
         Public Service 303                71                       232          23.4%
 Subtotal Other Core Operating Expenses 11,004           1,862                  9,142      16.9%
       Total Core Operating Expenses 39,237           7,608                  31,629    19.4%

 Auxiliary Expenses 14,528           3,673                  10,855    25.3%
 Depreciation Expense 5,968             1,469                  4,499      24.6%
 Transfers and Other (Additions) Subtractions 303                77                       226          25.5%
 TOTAL OPERATING  EXPENSES 60,036           12,827                47,209    21.4%

NONOPERATING REVENUES AND EXPENSES
      State Appropriations 11,229           2,246                  8,983      20.0%
      Nonoperating federal revenue 5,650             2,507                  3,143      44.4%
      Investment Income -                 8                          (8)             n/a
      Interest on capital asset related debt (2,200)            (549)                    (1,651)     25.0%
      Loss on disposal of equipment -                 (2)                        2              n/a
      Gifts 860                19                       841          2.2%
      Payments on behalf of Shepherd University -                 -                      -           n/a
      Fees assessed by the Commission for interest and reserves (70)                 (19)                      (51)           27.0%
Income Before Other Revenues, Expenses, Gains or Losses 
and Investment in Martinsburg (498)               12,684                (13,182)   -2547.0%

Investment in Martinsburg 498                -                      498          0.0%

OTHER REVENUES,  EXPENSES, GAINS OR LOSSES
      Capital Grants and Gifts 9,700             70                       9,630      0.7%
      CTC Net Assets Transfer (4)                        4              n/a
      Other Post Employment Benefits (OPEB) expense (340)               (52)                      (288)        15.4%

     Increase (Decrease) in Net Assets $9,360 $12,698 (3,338)     135.7%

Shepherd University
Budget to Actual Report

For The Period From July 1, 2012 to September 30, 2012
(Dollars in Thousands)
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 Table 3

Quarter Quarter Percent Dollar 
Ended Ended Change Change 
9/30/12 9/30/11 Annual Annual

OPERATING REVENUES
         Tuition and Fees $9,218 $8,717 5.7% $501
         Federal Grants and Contracts 176                 299                  -41.3% (123)               
         State and Local Grants and Contracts 2,307             1,846               25.0% 461                 
         Private Grants and Contracts 55                   23                    137.3% 32                   
         Sales and Services of Educational Activities 9                     9                      2.9% 0                     
         Auxiliary Enterprises 9,176             9,191               -0.2% (15)                  
         Other Operating Revenues 363                 403                  -10.0% (40)                  
 TOTAL OPERATING REVENUES 21,303           20,488            4.0% 815                 

OPERATING EXPENSES
Core Operating Expenses
    Primary Mission Costs
         Instruction 3,334             3,103               7.5% 231                 
         Academic Support 1,016             944                  7.6% 72
         Student Services 978                 976                  0.2% 2
         Scholarships & Fellowships 418                 913                  -54.2% (495)
 Subtotal Primary Mission Costs 5,746             5,936               -3.2% (190)               
    Other Core Operating Expenses
         Operations and Maintenance 959                 1,005               -4.6% (46)                  
         Institutional Support 828                 1,345               -38.4% (517)               
         Research 4                     5                      -11.9% (1)                    
         Public Service 71                   84                    -15.7% (13)                  
 Subtotal Other Core Operating Expenses 1,862             2,439               -23.7% (577)               
       Total Core Operating Expenses 7,608             8,375               -9.2% (767)               

 Auxiliary Expenses 3,673             3,542               3.7% 131                 
 Depreciation Expense 1,469             1,413               4.0% 56                   
 Transfers and Other (Additions) Subtractions 77                   76                    1.8% 1                     
 TOTAL OPERATING  EXPENSES 12,827           13,406            -4.3% (579)               

NONOPERATING REVENUES AND EXPENSES
      State Appropriations 2,246             2,241               0.2% 5                     
      Nonoperating federal revenue 2,507             2,151               16.5% 356                 
      Investment Income 8                     12                    -35.2% (4)                    
      Interest on capital asset related debt (549)               (2)                     27360.6% (547)               
      Loss on disposal of equipment (2)                    -                   n/a (2)                    
      Gifts 19                   372                  -94.9% (353)               
      Payments on behalf of Shepherd University -                  -                   n/a -                  
      Fees assessed by the Commission for interest and reserves (19)                  (23)                   -17.8% 4                     
Income Before Other Revenues, Expenses, Gains or Losses 
and Investment in Martinsburg 12,684           11,833            7.2% 851                 

Investment in Martinsburg -                  -                   n/a -                  

OTHER REVENUES,  EXPENSES, GAINS OR LOSSES
      Capital Grants and Gifts 70                   357                  -80.5% (287)               
      CTC Net Assets Transfer (4)                    -                   n/a (4)                    
      Other Post Employment Benefits (OPEB) expense (52)                  (689)                 -92.4% 637                 

     Increase (Decrease) in Net Assets $12,698 $11,501 10.4% $1,197

Shepherd University
Statement of Revenues Expenses and Other Changes

For The Period From July 1, 2012 to September 30, 2012
(Dollars in Thousands)
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