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Turn of the Century to the 1960s
Seymour Harris, in his book Higher
Education: Resources and Finance,
tells us that: “Scocks firse began to
appear as substantial investments in
the financial holdings of colleges

in the 1830s. Until thac time almost
all investmencs were in notes, mort-
gages, advances and real estate. Bonds
began to play an important part after
the Civil War, with the large issue

.of government securities and railroad

bonds. In the lacter part of the 19¢h
century, bonds became more impor-
tant and stocks less so.”

We tend to think today of an
emphasis on common stocks as a
trend that followed World War I,
and this is true for a great many col-
leges, universities and independent
schools, but it is interesting that in
the Harvard endowment portfolio,
stocks reached 20% around 1860
and fell to about 9% ar the turn
of the century. Ten years later they
were back up to about 20% and
the increase continued, with the pro-
portion of stocks reaching about
60% in the late 1950s. On the West
coast, Stanford University was slower
to move into stocks. Until about
1940, its endowment was essentially
bonds, with some real estate and very
few common stocks. By 1949 the
endowment was about $41 million,

with stocks comprising roughly 44%.

Harris also tells us that for the
dozen or so colleges he studied,
endowment in 1900 contributed
about 25% of educational income.
By the late 1950s that had dropped
t0 5%, a figure thac s still approxi-
mately correct today for most private
liberal arts colleges and major private
universities.

The first 65 years of the century
saw a growth in aggregate endow-
ment value, Harris estimates, to
about $6 billion (the figure today is
more than $100 billion) and an
increase in exposure to equities from
very little to about 60% at many
institutions. On the other hand,
1900-1965 saw a decline in the rela-
tive importance of endowments,
and no significant changes in the
manner in which endowment funds
were managed.

The Decade 1965 to 1975

This was the century’s decade of
endowmenc fund change. Probably
more took place in this 10-year
period than in all the rest of the cen-
tury. One impetus to change was the
exhortation of McGeorge Bundy in
his fitst annual report (for 1966) as
president of the Ford Foundation.
He found the investment perfor-

mance of endowment funds to be less "

than satisfactory, concluding that
excessive caution had cost colleoes



The Ford Foundacion was o
play a major role in the changes
during this decade. Within three
years of the Bundy statement, the
Foundarion had organized and

_ funded a task force on endowmenc
fund managemenc and published its
conclusions as Munaging Educational
Endowments (generally known as the
Barker Report). The Foundation also
commissioned a study of the legal
aspects of spending from endowment
funds and helped to organize and
fund the formation of The Common
Fund to help all educational institu-
tions earn higher returns.

Two Major Concerns

Behind McGeorge Bundy’s concerns

were two major factors. One was the

rapidly rising costs of higher educa-

tion (che Higher Education Price

Index had risen more than 22% in
" the five years preceding his statement,
. while the Consumer Price Index had
i risen a little less chan 8%). The sec-
" ond was the remarkable performance
. of the stock markert over that of the
.. bond market, and particularly of
stocks other than thc most

: '{f from bonds to stocks and from blue
BE 1 chips to small capitalization growth
2 . stocks seemed good advice. There
: tl were some serious obstacles, however.
"u | One was loss of income. Colleges
i, that had become dependenc on
mcomc from bonds and to some

19/%9: This was the centuty s Uecaue vt enduwineit
fund change. Probably more took place in this
10-year period than in all the rest of the century.”

such a shift of investmenc policy, and

) wherther it could be considered pru-

dent. And there were concerns about
the abilicy of trustees to manage a
portfolio in other than very conven-
tional kinds of securities.

The income problem was a
serious one. What was nesded was
a change in the belief, prompted by
an analogy to the law of trusts, that
only endowment dividends and
interest could be spent. The Ford
Foundation sponsored a study by
William L. Cary and Craig B. Bright
(The Law and the Lore of Endowment
Funds) concluding that it would be
appropriate to permit the spending of
income plus a “prudent” portion of
capital gain. This concept was
expressed through a model law, the
Uniform Management of
Institutional Funds Act, which codi-
fied this and other principles for the
investment of endowments. Cary and
Bright's first report was published in
1969 and, when their follow-up book
was published in 1974, they were
able to report that the Uniform Act
had been approved in 1972 by
the National Conference of
Commissioners on Uniform State
Laws and had been enacted into law
in 13 states. (Today more than 30
states have adopred the statute.) The
Uniform Act also dealt with the sub-
ject of risk, holding trustees to a stan-
dard of “ordinary business care and
prudence under the facts and circum-
stances prevailing ac the time of the
action or decision” and trustees were
to consider both long- and short-
term needs of their institution. This
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would seem to indicate the impor-
tance of investing to take account of
inflacion and necessitate the need for
assets that appreciate. Finally, the
Uniform Act made clear chac it is per-
missible for trustees to delegate
investment decisions to professional
managers.

The Ground Rules Change
The Uniform Act changed the rules.
Now, institutions had to act. Over
the next decade there was widespread
change in organizational structure.
Partly at the urging of the Barker
Report, and also of a task force assem-
bled by the Twentieth Century Fund
(set out in Funds for the Future, pub-
lished in 1975), boards of trustees
increasingly established investment
committees, which in turn delegated
the day-to-day management of the
endowment to professional man-
agers. As late as 1970, it had been
common practice at many colleges
and universities for a committee of
the board to make all investment
decisions, including security selec-
tion. This frequently meant that one
member of the board dominated
investment decision-making ~ with
occasionally disastrous results.

A second shift in the 1970s
was toward accurate measurement
of investment performance and
comparison with the performance of
other college and university endow-
ments. A great many institutions
simply did not know how well their




endowments were performing, pri-
marily because their reports showed

“book value” or “cost of investments”
instead of current market value. And,
in many cases those responsible for
the investments were content to leave
it that way. In 1972, The Common
Fund published Performance
Measurement and Investmens
Objectives for Educational Endowment
Funds, and the Ford Foundation and
the National Association of College
and University Business Officers
(NACUBO) published guides on unit
value accounting. These helped
financial officers measure and report
true investument performance, includ-
ing market gain or loss, to their
Boards. In the meantime, a small
group of colleges and universities
under the leadership of John Meck,
Treasurer of Dartmouth College (and
first Chairman of the Board of
Trustees of The Common Fund),
had begun to compare annual perfor-
mance, including changes in market
value, of their endowment funds.
This group grew larger and in 1976
sponsorship of the annual collection
and publication of data was taken
over by NACUBO. By 1993
NACUBO's annual report ran to more
than 350 pages.

Spending Policy Issues

The ability to spend a prudent
portion of appreciation, as well as
income, confronted trustees with the
need for an explicic spending policy.
There are today some institutions
thac still follow the traditional rule,
spending only income, but only
about 11%. A majority of colleges
and universities have taken advantage
of the Uniform Act authorizacion

to spend some appreciation.

The Common Fund sponsored
substantial research on the develop-
ment of spending rules for endow-

ments and in 1976 published
Spending Policy for Educational
Endowments. Most institutions fol-
lowing a total return spending rule
will opt o spend a stated percentage
of a moving average (most often,
three or five years) of the market
value of the endowment. For most
insticutions that stated percentage is
between 4% and 5%. (The
Twentieth Century Fund task force
recommended in its report in 1975 a
spending rate of no more than 5%.)
Setting the percentage is important,
and the decision has required trustees
to deal with “intergenerational
equity,” that is, the equitable treat-
ment of students today and students
many years hence in terms of support
from the endowment.

Social Concerns Emerge
A further significant development
in this decade was more or less unre-
fated to those already discussed.
By the early 1970s, concerns about
investing endowment assets in shares
of companies carrying on activities
perceived as anti-social were becom-
ing a major issue on many college
and university campuses. Avoidance
of socially undesirable investing had,
in fact, a long history with (largely)
church-run institutions avoiding
shares of tobacco and liquor compa-
nies many years earlier. But the
widespread outrage expressed on
campuses in the 1970s and on into
the 1980s was something new. The
Vietnam war focused attention on
companies manufacturing war mate-
rials, and as the awareness of
apartheid grew, South Africa domi-
nated the divestment movement.
Opinions differed between
those who supported companies that
were active in improving the welfare

of black people in South Africa and
those who demanded divestment of
the securities of all companies chat
did business there. One approach,
proposed by the Reverend Leon H.
Sullivan in 1971 and supported by
The Common Fund, was to establish
a set of ground rules (the “Sullivan
Principles”) and a monitoring system
to assure that U.S. companies favored
the ending of apartheid.

Some trustees insisted that
investing endowment assets could
have only one purpose: making
money for the institution. Some
trustees reluctantly gave in to student
and faculty demands, warning that
their concessions would cost dearly.
Some agreed that recognition of
social issues was a legitimate part of
the investment behavior of educa-
tional institutions and in many cases
set up a committee or subcommittee
of the trustee investment committee
to deal with social issues. Some states
enacted legislation forcing trustees of
state institutions to avoid investment
in companies doing business in
South Africa.

The Investor Responsibility
Research Center, a nonprofit corpo-
ration providing careful analyses of
shareholder proposals in corporate
proxy statements and related issues,
was founded in 1972 and played a
major role in helping colleges and
universities form general policies and
decide how to vote their proxies. As
of 1994, the Center’s services have
expanded to include numerous
research areas plus portfolio screening
systems and proxy voting software.

The College Endowment
Funding Plan was an innovation of
this decade. The late Frederick D.
Patterson, then Chairman of the
Board of the Robert R. Moton
Memorial Institute and retired
President of Tuskegee Institute,
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a committee of the board ..

“As late as 1970. ..
.[made] all investment

decisions ... this frequently meant that one
member of the board dominated investment decision-
making — with occasionally disastrous results.”

devised a plan for combining gifts to
a college endowment with below-
market-rate loans from financial
institutions. In 1979, abourt 18 insur-
ance companies offered to parricipate
in making loans, initially to benefic
some of the member schools of the
United Negro College Fund. The
program has continued, with some
12 groups of colleges benefiting.
When the last group was established,
in 1990, insurance companies had
puc up more than $28 million.
Finally, a highly significant
event of the decade was the organiza-
tion of The Common Fund in 1971.
The concept of pooling the endow-
ment fund assets of many schools was
one that had been taken seriously as
carly as 1955. In that year, Teachers’
Insurance Annuity Association
(T1AA) secured passage of a New York
statute to charter a corporation to

~ perform this function. With repeated
4% support from TIAA and its common
B4, stock affiliace, the College Retirement

& Equities Fund (CREF), as well as a $2

B¥ concerned che Internal Revenue

i million grant from the Ford

Foundation, The Common Fund was

% formally established in June 1969.
. On July 1, 1971, the Equity Fund
was launched with 72 Members and
'$;63 million. A year later, there were
216 Members and $170 million in

However, a serious problem

i Code. While an individual college or

university was exempt from Federal
income tax on its investment income,
there was no explicic provision in the
Code for the exemprion 1o extend to
an organization that pooled the
investments of two or more tax-
exempt institutions, and the position
of the Internal Revenue Service was
that the pooling organization would
be taxable. Temporary tax-exempt
status was established on the basis
thac the Ford Foundation paid all the
investment management fees and the
Members paid none in the early years
of The Common Fund. On June 7,
1974, and with the strong support of
House Ways and Means Committee
Chairman Wilbur Mills, a new
Section 501 (f) of the Internal
Revenue Code was enacted to grant
permanent tax-exempt status to The
Common Fund.

The 1980s and 1990s

Since the dramatic changes of the
mid-G0s to mid-70s, cthere have been
significant further developments.
One important move has been into
foreign stocks and bonds. For many
years, college and university trustees
were reluctant to invest beyond the
United Scates. For some, there was
something “un-American” about such
investing, and perhaps some sensitiv-
ity to criticism from supporters of the
school. When The Common Fund
launched its [nternational Equicy
Fund in 1983, it was on the basis
that foreign marketable securicies
made up too large a proportion of
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worldwide securities (30% then,
60% today) to be ignored any longer.

For some investors, the attrac-
tion of foreign stocks and bonds was
primarily higher rates of return than
could be obtained in the United
States. A sounder argument was
based on the benehfts of wider diver-
sification. Even today, endowment
funds are not significantly invested in
foreign securities. As of June 1993,
NACUBO reported that for 390
investment pools the dollar-weighted
average of foreign currency common
stacks was 8.4% of toral assets and
the same average of foreign currency
fixed income securities was 2.5% of
total assets.

Other classes of assets have
actracted increased attention for
endowment funds since 1975.
Venture capital and real estate are
two. In both cases, achieving a rea-
sonably diversified portfolio requires
considerable expertise and substantial
capital. Some of the very large
endowment funds have the resources
to provide boch, but for most schools
it is more sensible to pool resources.
This led to the formation in 1988 of
Endowment Advisers, a not-for-
profit companion organization to
The Common Fund, which has to
date organized eight funds in venture
capiral, real estate, private equity and
energy to which 252 institutions have
committed $1 billion.

We saw thac in the decade of
the mid-G0s to mid-70s, institutions
were driven to delegate the day-to-
day management of endowments to
professional managers. Inidially, it
was common for the endowment to
be entrusted to a single manager or

management firm. Then, the discov-
ery that differenc asset classes were
best managed by those specializing
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cgy. But, as the numbcr of managers
has risen, thc complcxxry of the
mvestmcnt c!a$$cs has increased, and
some trustee irivestment committees
reahzc ‘they are no longcr up to the

Eask ofsc!cctmg and momtormg
4“ managers. One chxcfmvcstmcnt ofh-

; et ata major uruvcrsuy suggcsts

; that when an endowment goes over
5500 million it is time t6 think about
dclcg:mng not just the day-to-day

. management, but the selection and
monitoring of the managers
themselves. - 14’

At a few universities, the answer
has been the establishment of an
investment management company
owned by the universicy but separate
from it. Examples can be found at
Harvard, Princeton and Stanford.
While the university has ultimate
control over its management com-
pany, the directors of the company
can be chosen for their expertise in
the world of investments and the
company can be staffed with experts,
so that manager selection and moni-
toring are in the hands of people with
the needed expertise.

As we near the end of the twen-
tieth century, we can look back on
years of very substantial progress in
the management of college, univer-
sity and independent school endow-
ment funds. Trustees are taking more

_ seriously than ever the matters of
asset allocation to achieve the greatest
growth and income; spending poli-
cies to protect the institution’s future
as well as to provide current support;
and quality, professional manage-
ment. Clearer identification of objec-
tives, a reliable knowledge of
investment results and comparisons
with those of other institutions are
also sngmﬁcant steps Forward w

l"'
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Lessons Learned

The Thinking Behind a Major Endowmen:

Yale University, cT

The market value of Yale University's
endowment as of June 30, 1994 was
$3.56 billion, having nearly tripled in
size from $1.32 billion ten years ago.
Its 15.3% average annual return over
this period ranks the endowment in tt
top one percent of large institutional
funds, according to SEI Corporation.
Nevertheless, over the years, Yale, lik
all schools, has had its share of chal-
lenges. Even one of Yale's greatest
scientists, Josiah Willard Gibbs, who
was appointed professor of mathe-
matical physics in 1871, was asked to
serve without salary, indicating,
according to schoal records, “not any
lack of esteem for Gibbs, but rather th
poverty of Yale.” As late as the 1960s
and ‘70s, the endowment endured per;
odic bouts of sub-par returns before
the Yale Corporation resolved to
make significant long-term changes ir
spending and investment practices.
The following summary highlights the
process Yale's officers followed

over the years and the thinking that le
them to their current strategy.
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In the year 1900, Yale's endowment stocd
at just over 35 million. Qver the oreceding
decades. the endowment had been trans-
farmed from a coilection of rented prop-
erty hoidings into a portfolio of stocks and
ponds. The 1920s heralded a great age of
expansion at Yaie. University income
inpied, mainiy due to large gifts: $40 mii-
tion from John William Sterling and sub-
sequent donations for buildings and
endowment from Edward S. Harkness and
others that allowed it to construct nine
residential coileges based on the English
university model. The Great Endowment
Drve of 1926-1928 raised $21 million,
breaking all records. Even in 1828, the
year of the Great Crash, the endowment
grew in size, thanks to gifts. Investments
were pnimarily in fixed income securities,
especially government and raiiroad
bonds, preferred stocks and real estate,
as common stocks were still considered
100 speculative for prudent institutional
portfolios.

In the late 1930, Yale adopted a
long-term asset allocation policy calling
for 3 mix of 35% domestic equity and
65% fixed income. The equity allocation
helped Yale in the 1340s. when stocks
putperformed bonds. In the post-World
War !l period. the school faced unprece-
dented deficits, yet continued to empha-
size fixed income securities throughout
the 1950s, in part because spending was
fimited to dividend and interest income.
Returns were strong in the early 1960s,
creating growing expectations regarding
endowment support for operations. in
1968, Yale organized Endowment
Management & Research to manage the
endowment, which until then had been
invested, like many others, by University
employees and Trustees. EM&R's gmpha-

sis on growth stocks, which had per-

formed so well in the 1950s and 1960s,
proved harmful, as the "Nifty 07 growth
stocks fell sharpiy in 1973-74. High inila-
tion and poor equity and bond market per-
formance further eroded the endowment
From 1968 until 1379, the market value of
Yale's endowment remained unchanged ~
but its real vaiue deciined 45.8% due to
inflation and increased spending

Responding to the problem, in 1977
the Yale Corporation temporanily froze the
level of spending from endowment. By
then, the endowment's target investment
mix had shifted to 65% equity and 35%
bonds, as the lnvestment Committee rec-
ognized the need for higher real returns.

In 1982, Yale adopted a spending
policy designed to meet two competing
abjectives: the first was to release sub-
stantial current income to the operating
budget in a stable stream, since large
fluctuations are difficult to accommodate
. and the second is to protect the value
of endowment assets against inflation,
allowing programs to be supported at
today’s level far into the future.

Yale's spending rule balances these
objectives by using a long-term spending
rate of 4.75% combined with a smoothing
formula that adjusts spending gradually
to changes in the endowment's market
value. Spending in a given year is 70% of
the previous year's spending. adjusted for
inftation, plus 30% of the 4.75% spending
rate applied to the endowment’s current
market value.

Driven by the need to enhance
return to preserve the endowment’s real
market value, Yale was an innovator in
American universities, diversifying
beyond U.S. stock and bond markets.
Early investments in leveraged buyouts
(1973), venture capital (1976), real estate
{1978), and international stocks {1980)
were controversial decisions, breaking
new ground in U.S. endowment investing.

Nevertheless. as David F. Swensen, Yale's
Chief Investment Officer says, "We've
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earned returns in the mid-20% range
from our private equity investments over
the past two decades. In addition, our
real estate and international components
have contributed substantially to endow-
ment performance. The University's suc-
cess has come at least as much from
asset allocation as from good manager
selection.””

Because Swensen believes the
exceptionally attractive returns generated
by U S. stock and bond markets in the
1980's are unsustainabie, he has posi-
tioned the portfolio to reduce dependence
on conventignal investments in mar-
ketable securities. Yale's portfolio has
substantial allocations to non-U.S.
equities. private investment programs,
such as venture capital and real estate,
and "absolute return” vehicles such
as hedge funds. As of June 30, 1994, less
than 40% of the endowment was
invested in U.S. stocks and bonds with
allocation targets as follows:

Domestic Equity 22.5%
Foreign Equity . 12.5%
Private Equity 20.0%
Real Estate 10.0%
Absolute Return 20.0%
Domestic Fixed Income 15.0%

Although he points out that these
particular allocations may not be right
for every school, Swensen recommends
that investors think unconventionally.
~Because Yale's endowment is spread
across many asset classes. the University
will be protected from poor performance
in specific markets. Many investors pay
lip service to diversification; Yale prac-
tices it.” 3




December 2, 1997
Dear Community and City Leaders:

Attached is a copy of a worksheet, we, the CONCERNED
PARENTS AND GUARDIANS OF GIRARD COLLEGE
GROUP have put together for you. We heard that our community
and city leaders were going to visit Girard. We believe this
information is an example of the hidden problems happening at
the school. Please help our children. We, (Parents) believe our
children are not in a safe environment. Also, we do not believe our
children are receiving the best education possible.  The
administration has spoken to our children and staff about your
visit. We know that they have been fixing window shades,
painting, light fixtures, furniture, etc. in preparation for your visit
on Friday. In fact, staff has been notified that this is the best time to
get things fixed in their area. The maintenance department is
working overtime to prepare for your visit on FRIDAY.

Girard College does have dedicated and committed staff.
Some of these people work hard for our children. Some of them
have partnered up with us to raise our children. Administration has
looked down on them and tried to sabotage their work. However,
those individuals have persisted. We celebrate them. But, what
about the others? Some staff show television shows like the
Simpson in their class; teach while students are talking and
throwing things around the room; or ignore them when they have
their clothes hanging out of place. Is this high expectation for all
students ? or is this high expectations for BLACK CHILDREN.
Those people are the majority. We want our children to receive the
BEST EDUCATION possible because they are our future.



~ WHAT ABOUT THE
CHILDREN? '

DO WE NOT BELIEVE
THAT THEY HAVE A
RIGHT TO A GOOD

EDUCATION?

WOULD GIRARD BE THE SAME IF
THE STUDENTS WERE WHITE??



Additional information:

1) Two white female student were walklng around campus shouting
white power and making swastika signs. The information was taken
to the Director of Education and she took them out to lunch.

2) One white male student stole drugs from Saint Joseph’s
Hospital and sold the drugs to other students. The students
became sick and went to the hospital.

In the 1995-1996 school year, a complaint was filed against this
student on behalf of a black female. The black female reported
that this student along with other white males used racial slurs
towards her and several other females. Racial slurs was black
nigger and black bitch. This student received a weekend
detention.

3) Two white male students were caught in a compromising sexual
position on campus. They were not suspended or expelled.

4) A black female or black male (Seniors) students were caught in
a compromising sexual position and was suspended.

5) Two black female students were suspended on a rumor of sexual
activity (were not caught). Residential Coordinator (white) took
one student off-campus to a McDonald’s restaurant and questioned
her. Friday:Student’s grandmother was brought into the office and
notified that the student was suspended. Grandparents never
received written notfication of suspension.

6) White male teacher frequently shows the Simpson in his class.
He showed the movie, "Lion King" regarding Africa. Also, he
spends most of his teaching time outside the class.

7) Students are forced to swipe in for all meals even if they
don’t eat the meals. If they don’t swipe in then they will
receive a detention. Director of Education was heard saying," He
didn’t eat! You know that’s costing us money!"™

8) Human Resource department and Manager of Business Operations
office is renovated every years. They received a
glamourous new office that cost over $6,000. Meanwhile, male
students wear pants that are toco short, buttons missing off of
students’ shirts and blouses. Female student blouses are very,
very thin. One can see the females’ bras,

9) It is rumored that the laundry department stitches materials
together to make the students uniforms.

10) A black female student (8th grade) had her hair dyed for one
month. Two days before graduation, student was suspended and not
allowed to participate in the 8th grade graduation. On June 11,
Parents and other adults staged a protest outside Girard’s gates
during the graduation.
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Quphhams i a storm

By Martha Barron Barrett
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“1F it didn’t exist, people would be out
raising funds to create it. Insteud
they're going to close it.””

The man who said that had just come
from the Charles Ellis School in New-
town Square, and the words were an
echo of what many have said over the
last three years while the school’s fate
has been argued in the courtroom.
However, unless Judge Churles Klein
reverses his order of Junuary 19th, the
30-year-old school, originally founded
for” fatherless girls, will lie silent and
deserted after July Ist, no longer a
home and school for some 100 girls.

It is a strange paradox because Ellis,
located on a lush, sprawling country es-
tate surrounded by grass and trees,
seems to fulfill some of the most press-
ing social needs of the day.

It is even more of a paradox because
many of the schoul’s Delaware County
neighbors have never been sure
whether the adolescent girls at Ellis
were debutantes or unwed mothers.

*“Ellis fills a vacuum,’ says Dr.
Cynthia John, formerly an assistant
professor of education at Rutgers, now
academic dean at Ellis, *‘between pri-
vate schools where students are al-
ready highly motivated and public
schools that too often don't give a
damn. Ellis takes girls who often have
low self-esteem and unrealized poten-
tial academically, vocationally or artis-
tically. And perhaps because people
here care, our girls come to realize that
potential and act upon it."

So why would anyone want to close
it? Those who do don't dispute the past
worth of the school. Instead, they point
to the financial figures. During the
years 1966-1973 the school’s opera-
tional expenses exceeded its income,
traditionally from investments and tui-
tion payments, by $694,203. In January
1974 the first hearing to investigate the
possibility of closing the school was
held on the petition of Provident Na-
tional Bank, the Trustee of the estate of
the Philadelphia millionaire, Charles
Ellis, whose fortune set up the school. -
Paul Ingersoll, president of Provident,
predicted that by 1978 the Invested In-
come Account would be reduced from

The Elhs School—-the
female, suburban
version

of Girard College—
is about to

go down the tube.
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. $1.2 million to $63,000. It now appeurs

that that will occur this year. In other
words, the operating deficit can no
longer be covered by the surplus in-
come accumulated in the "50s.

Yet in this area of finances lies the
second paradox. In spite of recent
losses, the $4.5 million in the principal
account remains intact, and the value
of the 312-acre property on West Ches-
ter Pike in Newtown Square is roughly
$6.5 million. Other private schools
would consider themselves wealthy
beyond measure if they held these as-
sets, and to charitable causes, which
often begin without a dime, $11 million
would be the passport mto paradise.
Obviously there is a part of the Ellis
story that does not appear on the bal-

ance sheet. .
Is it possible that an estate still worth

approximately SI1 million can no
longer afford to carry out the will of its
testator to maintain a school for father-
less girls? Or is there, as some angry
mothers have charged. much more in-
volved in the Ellis financial situation

it

than the general money woes of all pri-
vate schools?

The dramatis personae in this three-
year-old struggle include some of
Philadelphia’s more interesting per-
sonalities. There is Judge Charles
Klein, for many years president of the
Orphans’ Court, who leans across the
bench in his black robes like a craggy
eagle about to devour a hesitant lawyer
or witness. There is the vast power and
wealth of Provident National Bank,
whose board of directors chose the nine
men who serve as the Ellis Trustee’s
Committee from among their own
members or officers of the bank. They
meet bricfly each month in the elegant
boardrooms of Provident. On the Ellis
campus there is the almost totally
female faculty who, in 1974, found a
woman lawyer of their own and chal-
lenged the Trustee in hearings before
the Master, Nochem Winnet, a retired
Philadelphia judge. The Common-
wealth of Pennsylvania is also involved
in the Ellis story—a villain to some, a
hero to others. And always, there is the
Ellis girl, the life and breath of the Ellis
will,

IN 1910 CHARrLES E. ELLis, a Philadel-
phia trolley-car magnate, left the bulk
of his estate to establish ‘‘a school for
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the purpose of cduciting and maintain-
ing white fatherless girls.”" This was in
accordunce with the philanthropic
spirit of the times W hich carlier
prompted Stephen Girard 10 make a
similar bequest. The Lilis School began
with three students in i rented house in
Chestnut Hill, then one spring day in
1921 the handful of Ellis girls walked to
their new 300-ucre home in Newtown
Square. Three yeurs luter there were 60
students in year-round residence hold-
ing classes wherever a vacant room
could be found, sharing the cooking
and cleaning, and at night bending over
their needlework as the houscmother
read of Dickens’ Steerforth and Little
Emly. In summer there were the gar-
Jens and canning, and quict Sundays
with visiting mothers and trustees who
had come to see *‘their girls.”” By 1936
pine huge gray stone cottages saf in a
semi-circle around the gothic pillared
Main Building where classes were held.

Charles Ellis never stipulated tHat
the girls benefiting from his estate be
poor, only fatherless, so—in theory at
least—the basis for a student body from
all walks of life was always present.
However, when the Orphans’ Court
(which has jursdiction over the charit-
able trust) authorized the Trustee in
1948 to admit tuition-paying students,
true financial and cultural democracy,
arrived. In the Ellis dining hall when
the last amen of grace was sung, Table
#1 might contain, in addition to the
president and his wife, a girl from a row
house in South Philly, another from a
penthouse, one from a desperate tene-
ment, and from her New Jersey home,
the granddaughter of a powerful U.S.
senator. In 1968 the first black face was
seen on campus (aithough Cuban and
Oriental students had long been part of
the Ellis scene). The melting pot was
complete.

The introduction of uniforms, at the
students’ request, in the mid-1960s
blurred background distinctions to the
point where an evaluating ‘committee
criticized the school for being too
homogeneous—the ultimate accolade
in the eyes of the Ellis‘community. The
1950s and '60s were the halcyon days of
the Ellis School-—with a campus full of,
in 1967, 136 tuition and 89 scholarship
students, with return on investments
high, and with overhead expenses de-
frayed by the utilization of the full ca-
pacity of the plant. New buildings were
built, including a magnificent art and
dance studio, and yet even with these
expenditures and a rising deficit, ac-
cumulated surplus of income over ex-
penses in 1974 amounted to $1.5 mil-
lion. :

The then-president and his wife,
Clair and Madeline Frantz, presided
over a school where the emphasis was
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Jrongly academic (almost every
craduitte went on to college), and
where the cultural tone of the bent
pinky scemed better designed to fit the
jifestyle of the tuition student than of
the scholurship student. Today, for a
varicty of reasons, the tuition-hourding
student has virtually disappeared from
the cumpus, and it is the scholarship
student, whose full room and board and
educational costs are borne by the trust
funds, who faces eviction next month.

IF, ON A SOFT spring morning you had
tfled your office or house, and driven
through those white gates, past the
spreading acres of verdant lawn and
flowering trees (the campus is a regis-
tered arboretum), you would have
found the Ellis girls and their teachers
cither outside, braving the shrieks
prompted by ants and bees, or inside
the cool gray walls. No class would
contain more than 15 girls and some-
times the ratio would be 1:1—no child
is a stranger here. It is almost impossi-
ble to generalize about the average Ellis
girl—none is typical and none is
token—but perhaps if you had paused
to sit in the sun-filled foyer you might
have met Betsy and Linda and Trish
(not their real names).
* * ®

Betsy is 16, with long blonde hair and
pink cheeks and a shy smile. When her
father died, Betsy, the second eldest of
seven children, was in second grade.
Five years later Betsy left her isolated
rural home and followed her older sis-
ter to Ellis. Her vocabulary was pain-
fully limited and elementary school had
yielded Betsy no friends. Today her
name is on the honor roll, and she is an
officer of her class—because, she ex-
plains, “'I don't feel scared here." If
the school closes? Her smile disap-
pears. *‘I guess I'll survive, because

. I've had four years at Ellis. I was

lucky.”

» 2 =

Betsy is small, but tiny Linda comes
just to her shoulder. Her black eyes
shine and dance, but you must lean
close to catch the oddly slurred words.
Puerto Rican by birth, Linda lived in a
child care center for five years until she
was seven; from there she went to a
foster home, and then she and two of

. her sisters and a brother were adopted

by a North Philadelphia black family
with six children of their own. **I didn't
get along at junior high,’" Linda says.
**Too much racial stuff. One day some-
one got a knife on me. My caseworker
tried to get me in ABC [A Better
Chance] but my records wasn't—
weren't—high enough.*

® * t ]
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A Princeton Weekend is a time
to wind down —and live it up. And
: it starts at the Nassau Inn, the place
to stay in the heart of Princeton . . . a
leisurely stroll to every sight in town.

Swim, relax in the elegant com-
fort of the Inn. Play a round of golf
at a nearby course, tennis on the
University courts or simply explore
Princeton’s historic places and the
University campus. There’s Carnegie
Lake for a sunny picnic, convenient
Palmer Square for shopping, Mc-
Carter Theater for entertainment at
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Let the Nassau inn
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you and welcome you
back again for another
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ing problem and necding glasses, ar-
rived on the Ellis cumpus onc-and-a-
half years ago. She wits 1S and func-
tionally illiterate, able to rcad only a
few words. Now, according to her read-
ing teacher, she has gone up five grades
in vocabulary and reads on an eighth-
grade level. “*Linda still has to be very
secure to function at all. Psychiatric
help is easing her identity problems.

' But the real change in Linda is in her

face: she just radiates conteniment,
confidence. But if we close...I'm
afraid...l just don't know where she
can go.”

*If the school closes,”’ Linda says,
**I know one thing. I'm not going back
to public school. I refuse. I wrote to
President Carter."”

* ” L ]

The sullen, angry frown that used to
tighten Trish's face during her first
three years at Ellis is gone. Her voice is
soft. *‘1 was scared when I first came
here. In my other school we were all
black. It seemed like nobody liked each
other there. Here we're all mixed, but
we're all the same. It’s good.” In listen-
ing to Trish, her strength, her hunger
can be heard. “I'm going to college.
Major in business.”” To be an execu-
tive? The smile is very wide. ‘*That
would be nice.”’

ON campus at present are 52 schol-
arship boarders and 25 girls whose cost
is paid by public funds; the other 20 are
tuition and scholarship day students.
Although their IQ scores vary widely,
many are clustered around 100. A study
made in 1974 showed that income (in-
cluding benefit payments) of the aver-
age scholarship girl's family was
around $6,000 a year before taxes. In
some cases the mothers would be fi-
nancially better off on welfare, but, as
one mother says, ‘‘I wouldn't do that. |
want my daughters to have someone to
look up to.”* Few of these mothers have
any education beyond high school,
some far less than that, and their
dreams are with their girls at Ellis.

In one tiny apartment in the midst of
the bleak hopelessness and the blowing
trash of North Philadelphia, a tired
woman spreads her arms wide and ex-
plains, “‘Ellis was family for her. For
six years she did all her growing up
there. I was lonesome, yes. But it was a
wonderful, wonderful thing."’ The
woman had cleaned white people’s
houses all her life; the daughter is now
at Wittenberg University in Ohio.

And a suburban scholarship mother
whose three daughters are day students
at Ellis says, **My girls could have been
in the first and second tracks at paro-
chial school, but nothing they could get
there could ever match the benefits of
the individual attention of the teachers
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at Ellis. Besides,' she smiles, **1
wanted them to know the world was
not all white and Cutholic.™"

A member of the Bowrd of Managers
cxpressed that thought this way. *How
many functioning institutions are there
that show that people can get along
with each other? The fancy schools,
both public and private, try to say they
are integrated, but they're not."

Janet Frisch, vice chairman of the
board asks, **Why should a girl have to
be rich or brilliant or delinquent or dis-
turbed before anyone pays any atten-
tion to her?'’ Or, as one faculty
member pointed out, **Ellis is going to
the dentist before you get the cavity.”

IN THE LATE 1960s the Ellis campus
outwardly appeared to be in the best of
health, but the budget sheets showed
steadily rising deficits due to the declin-
ing number of tuition students and ris-
ing operating costs. Sometime in 1971
some members of the Trustee's Com-
mittee, stimulated by the judge’s stated
concern over the deficits, began dis-
cussing the idea of closing the school
and operating a scholarship fund in-
stead. In 1972 Dr. Millard Gladfelter,
chancellor emeritus of Temple Univer-
sity, did a study of the Ellis School, and
his 50-page report is filled with recom-
mendations of steps to be taken for its
continuation. None was tried because,
according to Trustee's Committee
member Percy Clark, Dr. Gladfelter’s
emphasis was on recruiting tuition
students—and that was not consistent
with Ellis's will.

In 1973 the Trustee's Committee
commissioned the Academy for Educa-
tional Development, a New York group
who had, according to its own
literature, never before studied a sec-
ondary school, to write another report.
This one cost $12,560, six times the
Gladfelter figure. Rexford Moon, di-
rector of the Academy, states in his
cover letter to the 74-page report, *"We
believe that Charles Ellis might wish
that new directions be chartered once
he learned more about the needs of to-
day’s youth, about today's extensive,
diverse patterns of education...about
the changing societal patterns as they
relate to the role of women...."" Moon
arrived at the conclusion that the
school should be closed and a schol-
arship fund established with Ellis’s
trust money. The assumption upon
which he based his conclusion was, **It
is only logical that of two programs
which provide equal service, the one
which serves more individuals for the
same amount of money is the better
program.”™

On September 18th, 1973, 20 days
before the Academy report was issued,
Provident Bank filed a petition with the
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Posters, once considered a
temporary craze, have
emerged as an established
form of art collecting.
Whether you're a serious
collector or like posters
simply for their decorative
value, you'll be intrigued by
our collection. You'll also be
intrigued by our unique and
inexpensive way to preserve
your poster investment
(whether you invest in ours or
someone else’s) with our 4'x
8’ heat-vacuum laminating
press. It permanently and
attractively protects posters,
eliminating the need for
additional mounting,
protective glass, and dust
sealing. And it costs only
pennies per square inch!

.°'Tb€t'0.

s (AlIexy

® 900 e & 00

100 Bethlehem Pike
Chestnut Hill, PA e CH 2-0636

Open 9-5 Monday thru Saturday
Member CHDG

COMPLETE ON-PREMISES
SERVICE TO THE TRADE,
PRIVATE COLLECTORS,
AND CASUAL ART LOVERS

Fine Art e Graphics ® Restoration
o Custom Framing e Mirrors ® Lami-
nating and dry mounting for posters,
mans. charts, blue prints, photos.

Elucation

court asking that Nochem Winnet, the
Ellis trustee ad litum since 1952' be
given the authonity to conduct hc:u:im:s
on the future of Ellis School. On De-
cember 10th Judge Klein issued a de-
cree to that effect. Three days later the
sccond report by the Academy for
Educational Development was in the
hands of the Trustee's Committee. It
listed in simple terms how one closes
Jdown a school, and in broad terms how
one establishes a scholarship program.

While the Trustee's Committee
seemed intent on closing the school.
the facuity, alumnae, students and their
parents thought that a way could be
found to keep the school open and
honor the intention of the founder’s
will.

But suggestions made to the Educa-
tional Committee, who visited the

campus once or twice a year, ot t0 the '

president, disappeared into an echoless
void. The Trustee’s Committee made
no effort to sell or lease any unused
part of the 312-acre estate until ten
years after the first deficit appeared—
and then only at the direct order of the
court. (In fact, each year they paid
taxes on the unused portions of the
land—almost $17,000 in 1976.) The
school operated virtually without a
budget, and there was no system of
cost accounting. Efforts directed to-
wards recruitment of both tuition and
scholarship students and the field of
public relations were feeble or nonex-
istent. Federal subsidies for student
meals and Title 1 funds were never
utilized. Judge Klein stated the prob-
lem with uncharacteristic restraint, 1
do not think it is in the best interest of a
charity to be operated by a bank.”

Others have not been so decorous in
their condemnation of the way the
Trustee’s Committee has operated the
school in the last decade, and one of the
original leaders of the faculty senate
says, ‘“The children have been used as
yo-yos, while the powerful wait for the
opposition to g0 away.”” Says another,
“The Trustee's Committee has been
composed of the Old Boy Network,
which has no comprehension of the as-
pirations of mothers who send their
girls to Ellis. They simply don’t know
what Ellis does.”

DURING THE EARLY '70s, as President
Frantz imposed more and more strin-
gent cuts in expenditures, and as Dr.
Gladfelter and the Academy for Educa-
tional Development flitted by, person-
nel at the school were gripped by an
increasing anxiety that something terri-
ble was going to happen to Ellis School.
They could find nothing concrete—no

one was talking. Ordinary channels,

even extraordinary channels, were
E 1an Ciaatly 0N

November gth, 1973, the entire fucu}ty
met. formed 2 semate body, and acting
upon the strong suspicion that legal ac-
+ht be theif only recourse,
aereed o pay the clericul expenses of
Ellen Suria, Esquire, who uffered her
Ldvisory services pro bona. (Later,
funds were raised to pay her modest
fees.) .

On January 9th, 1974, Suna informed
the faculty senate that they had 16 days
1o prepare & defense of Ellisin the hope
that the Master, Judge Winnet, would
hear it. This faculty was composed of
15 women and 2 men, of whom about
one-third held advanced degrees, al-
most all had years of teaching experi-
ence, and whose median salary was a
paltry $7.500. But despite the low pay,
they were tremendousty dedicated to
the EHis concept. Over the next three
years they were to devote hundreds
and hundreds of hours in an effort to
preserve the school. The core of the
faculty's brief to the court was that
1) the operating deficit could be eased
by the sale or lease of part of the $S
million worth of unused real estate, and
2) under the operational management of
a new board of “aggressive, creative,
knowledgeable, diverse and devoted
men and women” plans could be for-
mulated and carried out for a strong,
new Ellis School. A

On January 22nd, two days before
the scheduled hearing when the Trustee
would ask that the school be closed and
the endowment and assets be con-
verted to a scholarship fund, the faculty
senate learned that James W. Sutton
was representing the Commonwealth
(which is always a party to these pro-
ceedings), and that he was determined
that a full investigation be conducted.
Thus the battle was joined. **An expen-
sive delay of the inevitable,” according
to one member of the Trustee's Com-
mittee.

On May 30th, the last of the 22 wit-
nesses left the stand: the 12 long hear-
ings were over. The Ellis community
held. its breath. In August the Master's
report was issued: **...it-is necessary
to close the school on the fact that it
would be improvident and impractical
for the Trustee to take the risk of con-
suming funds while there is still an op-
portunity to use them for the dominant
purpose of the testator, to educate
fatherless girls.” There were some who
felt that those who had brought the evi-
dence upon which the Master had
based his ruling were the very ones
who had caused the school’s plight.

But ‘‘the sirens Suria and Sutton.”
as Judge Klein once called them, would
not quit. In November he agreed to
hear a proposal that girls be referred by
child welifare agencies to an Ellis
operating in conformance with Title
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wonders of nature. Now your dream has come frue.
But before you can set up condo-keeping in
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#6000 regulations (the state's
guidclines governing a child cure in-
stitution). The state and county funds
would pay approximately S11,000 a
year for cach of their girls maintained at
Ellis. (This is in contrast to maintaining
a severely disturbed girl at Sleighton
Farms, a state institution, for $25,000 a
year.)

The plan seemed to make economic
and social sense, and on February 18th,
1975, after five hearings and many
hours of meetings between groups and
individuals (the Trustee’s Committee
had hired the Academy to make
another study), Judge Klein announced
his decision. The plan would be tried.
He expanded the definition of **father-
less’ to read: ‘“‘Any girl who experi-
ences the absence of or ineffectiveness
of either parent in such a fashion as to
render the absent or ineffective parent
a detriment to the proper upbringing of
the girl.”” He also set the machinery in
motion to form a Board of Managers to
operate the school (the Trustee's
Committee would still handle fiduciary
matters), sell off the unused land, and
prepare the school to receive, in the fol-
lowing year, 40 girls referred by agen-
cies of the surrounding.counties. These.

girls were to be basically similar both
 academically and emotionally to the

students already at Ellis. The challenge
and excitement of operating a boarding
school containing girls funded by tui-
tion, private trust and government
money spread to almost all concerned.

But two years later, on January 19th,
1977, the Board of Managers asked that
the use of Ellis as a Title #6000 institu-
tion be abandoned.

What went wrong?

The Board of Managers first met offi-
cially on September 3rd, 1975. By 1976
it was committed to contracts made by
the Trustee’s Committee the previous
spring, but it hired the required social
service personnel and attempted to
meld this group with the old. Problems
arose. (In contrast to the perfunctory
Trustee's Committee meetings, which
lasted under half an hour each month,
regular monthly board meetings at Ellis
lasted about two-and-a-half hours, and
by count one member of the executive
committee has attended 41 board and
special meetings in a year-and-a-half.)
In April 1976 the board replaced
President Frantz with Robert Good,
whose background included education,
the ministry and business.

During that first year 61 girls were
accepted from agency referrals—and 32
were dismissed by April 1st. Was the
problem a case of Ellis School, as it
was then constituted, having a *‘low
tolerance level’* and therefore not giv-
ing the agency's girls time enough to

continued on page 164
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continued from page 110

adjust? Was it the split between the old

£llis people, afraid that “‘the state is

going to tike us over,”’ and the new

group feeling that **we are not welcome

here””? Had the girls who reached the

agencies already been too dumaged to

benefit from the open, self-disciplinary.

school-oriented atmosphere of Ellis?

The list of possible reasons for the

plan’s failure is a long one. But the cold

fact was a $300,000 loss—$100,000 over

the planned deficit.

Two months after Good took over

the president’s position, a conference

with the agencies was held. Hastings

Griffin, a trial lawyer who acted as

chairperson for the Board of Managers,

felt that the message of the agencies
then was that they'd wanted Ellis to
succeed but that the only girls they had
to send were somewhat more disturbed
than those whom Ellis had been able to
handle before. “*We took that mes-
sage,”” Griffin told Judge Klein, *‘to
mean that when we re-equipped our-
selves to handle these girls, they would
be available. We took it upon ourselves
to retool, and we did.”

But the 55 referral girls whom Ellis
felt prepared ta handle in 1976-77 never
came: According to Robert Paarz, Ellis
business manager, **Our $233,000 de-
ficit of the first six months amght have
been totally avoided if we were: not’
fully staffed for referral girls who did
not arrive.”

In a hearing last fall Judge Klein was
most emphatic in his view. ““They [the
Commonwealth] deceived this court.
They told me in a most assuring manner
that there would be no problem in get-
ting these girls to this school.” Others
felt that perhaps if such severe time lim-
its had not been imposed upon the

EStsed | planning and execution of the project,
S3(aB4 | conflicts between Ellis and the agencies
might have been, and still might be, re-
solved (particularly if a more realistic
number of 25 referral girls were estab-
lished). )

At the last hearing on January 19th,
1977, when the Board of Managers rec-
ommended that the Title #6000 pro-
gram be discontinued, Judge Kilein or-
dered the suspension of the school on
July 1st. (As of April 27th, however, he
had signed no formal decree to that ef-
fect.) A plan, supported by the board
and the school, has been fdrmulated for
continuing Ellis on a modified basis
until funds can be realized from the sale
of the excess land. (According to Ben-
jamin Strouse, Strouse-Greenberg and
Co., Realtors, $5 million—excluding
the sale of the school plant and 70
acres—will be realized, and there are
buyers ready to sign once a sewage
problem has been settled.) The pro-
spective buyers include: Eastern
Nazarene College of Quincy, Mass.:

1
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The Church of the Open Door, which
wishes to establish a retirement village;
a hospital which would build doctors’®
offices and, later, a 200-bed hospital:
and the federal government, which
would establish a school for govemn-
ment employees. All sales. of course,
would be subject to the approval of the
court.)

Those who would continue the
school, say, in the words of Board of
Managers member Michael Eisler,
**This is not an experiment, but a de-
monstration. We're not trying to make
a school work. We have shown under
Mr. Good’s administration that it can
work.” And Academic Dean Cynthia

John agrees. **With an on-going school .

you know what works. You aren't
theorizing in an ivory tower. If the
school temporarily closed, it would
take years to build up to where we are
now.” In fact, most people feel that
once the school is closed it will never
reopen, and that what makes Ellis work
will be scattered and lost.

But the Provident Trustee’s Commit-
tee remains committed to closing the
school and setting up some form of
scholarship program. *‘Even if some-
one handed us $3 million,” says trustee
Paul Ingersoll, **I personally would still
support the scholarship program. There
are too many problems with private
schools.™

And Fitz Dixon Jr., owner of the
76ers and an Ellis trustee, is reportedly
so opposed to continuation of the
school that he has said he would use his
influence to stop outside sources from
granting any funds. Dixon's secretary
said he had no comment on this.

*‘We are trying,”” sums up Trustee's
Committee member William White, *‘to
solve 20th-century problems with a
19th—century will.””

But for many—Hastings Griffin is
one—one of the crucial issues is the be-
lief in the sanctity of that will. *‘I would
say that Mr. Ellis left his money for a
school for girls,'” the Board of Mana-
gers’ chairperson said in court, **and as
long as the money can be used for a
school for girls, it should be, and I be-
lieve it can be."

In yet another controversy that sur-
rounds the Ellis School, in yet another
courtroom, a judge pointed out: *‘It
may be that the present-day social
workers are of the opinion that home
care is better than institutional care for
children, but...it does not follow from
this that the carefully devised plan of a
philanthropic testator is to be set aside
and his estate diverted...simply be-
cause social workers think he should
have made another will." The words
were Judge Thompson's; the time was
1926; the Ellis School was built, i

Another board member calls it *‘a
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very beautiful will. With the modifica-
tions that have been niade, it exactly
reflects the needs of today. There ure
too few functioning institutions that
<how that people can get along with
cach other. Ellis is a living community
proving they can.”

Barbara Moore, convenor of the fac-
ulty senate, adds other objections: *‘If
Mr. Ellis had wanted a scholarship fund
he would have established one. His will
did provide for college scholarships.™
She adds, “*No scholarship plan can
ever give adolescent girls what Ellis
does. because as far as we know, no
other place like it exists.”

The second part of Ms. Moore's
statement cuts to the heart of the argu-
ment by placing the emphasis on the
quality of the help offered, not the
quantity of girls served. Dean John
says, *"Ellis offers whole child support
by providing [a surrogate] family and
financial security. This actually
strengthens the bonds of the natural
family by relieving the single parent—
who is unable to provide that
security—of the self-anger and worry
that are often projected unto the ado-
lescent.”” An ex-faculty member ob-
serves, **It’s a comment on our times.
Stand back and give money. It's
safer.”

Has the support of the Common-
wealth (the only party who can bring
action in charitable trust cases), which
was once shouted with such fire and
fervor by the then-Deputy Attorney
General, Jim Sutton, ended? Perhaps
not. On April 25th, Sutton stated, **The
audit . . . has not been closed, and
when this audit is reviewed in court,
certain activities of this Trustee should
be discussed. This case is definitely not
closed.”

The proponents of a continuing Ellis
School are well aware that next year a
$150,000 gap lies between trust income
of $300,000 and operating costs of
$450,000. The judge has said *‘...if
they come up with a plan whereby
some generous person or organization
will guarantee that the losses... will not
be more than so much a year....”” So
the administration and faculty try si-
multaneously to comfort the students
who fear they are losing their home,
and search for the angel that might yet
save the school.

In the broad sense, the legacy of
Charles Ellis is an enactment of the
American dream: one rich man’s de-
termination to change the lives of many
so that they, too, might someday make
their ‘contribution to society. But the
implementation of such ideas must be
laid on the conscience of the living, and
dreams have always found survival dif-

ficult among those who think primarily
fee varme ot the hattam line - mam
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The College Board
45 Columbus Avenue. New York. New York 10023-6992
(212) 713-8000

Profile of SAT® Takers in the Class of 1997

Please do not disseminate contents to the public or media
before 3 p.m. (EDT), Tuesday, August 26, 1997

August 11, 1997

Dear Colleague:

This booklet profiles high school students who took the SAT® prior to graduation this year. In
sheer numbers, these students represent almost 95 percent of freshmen in the nation’s four-year
colleges and universities. This information may be useful to you when you discuss scores with your
staff, school board, or reporters, but if you do so, please ask them not to transmit it to the public
prior to 3 p.m. (EDT), Tuesday, August 26, 1997 -- the College Board’s embargo time and date. As
usual, education administrators are the sole source of scores and other information about their
schools and districts.

In addition to SAT scores, these materials point out trends in students’ academic, demographic, and
socioeconomic hackgrounds which may be useful to policymakers at school, district, and state
levels. Certain trends, such as growing ethnic diversity and female majority, reflect and predict
changes in the nation’s institutions of higher education. School administrators should also be aware
of (1) the complexity of factors that may affect scores and (2) the College Board's cautions, to
reporters and others, against using scores to rank schools. This information is on the next page.

The table on pags 4 indicates how often a school’s scores rose or fell by a given amount this year,
based on number of test takers.

The College Board's press release on the SAT and Advanced Placement Program® will also be
embargoed until 3 p.m. (EDT). August 26, at which time it will appear on the College Board Web
site, www.collegeboard.org, on the “News from the College Board” page. If you would like a copy
of the press release after August 18, contact Scott Jeffe at the College Board by phone, (212) 713-
8177, or via e-mail, sjeffe@collegeboard.org. If you have a question about your score report,
contact your regional College Board office listed on the last page.

Please accept my good wishes for a productive year for you, your staff, and your students,

Sincerely,
Brian O'Reilly

Director, SAT Program

Educational Excallence for All Students



Cautions on the use of aggregate SAT Scores*

As measures of developed verbal and mathematical abilities important for success in college, SAT
scores are useful in making decisions about individual students and assessing their academic
preparation. Using these scores in aggregate form as a single measure to rank or rate teachers,
educational institutions, districts, or states is invalid because it does not include all students. In being
incomplete, this use is inherently unfair.

The most significant factor in interpreting SAT scores is the proportion of eligible students taking the
exam--the participation rate. In general, the higher percentage of students taking the test, the lower the
average scores. In some states, a very small percentage of college-bound seniors take the SAT,
Typically, these students have strong academic backgrounds and are applicants to the nation’s most
selective colleges and scholarship programs. Therefore, it is to be expected that the SAT verbal and
mathematical averages reported for these states will be higher than the national average. In states
where a greater proportion of students with a wide range of academic backgrounds take the SAT, and
where most colleges in the state require the test for admission, the scores are closer to the national
average. Thus, to make useful comparisons of students’ performance between states, a common test
given to all students would be required. Because the percentage of SAT takers varies widely among
the states, and because the test takers are self-selected, the SAT is inappropriate for this purpose.

In looking at average SAT scores, the user must understand the context in which the particular test
scores were camned. Other factors variously related to performance on the SAT include academic
courses studied in high school, family background, and education of parents. These factors and others
of less tangible nature could very well have a significant influence on average scores. This is not to
say, however, that scores cannot be used properly as one indicator of educational quality. Average
scores analyzed from a number of years can reveal trends in the academic preparation of students who
take the test and can provide individual states and schools with a means of self-evaluation and self-
comparison.

By studying other indicators--such as retention/attrition rates, graduation rates, number of courses
taken in academic subjects, or scores on other standardized tests--one can evaluate the general
direction in which education in a particular jurisdiction is headed. A careful examination of other
conditions impinging on the educational enterprise, such as pupil-teacher ratios, teacher credentials,
expenditures per student, and minority enrollment, is also important.

Summaries of scores and other information by state, college, or school district can be used in
curriculum development, faculty staffing, financial aid assessment, planning for physical facilities, and
student services such as guidance and placement. Aggregate data can also be useful to state, regional,
and national education policymakers, especially in tracking changes during a period of time.

*Excerpted from Guidelinzs on the Uses of College Board Test Scores and Related Dato. Copyright © 1988 by College Entrance
Examination Board. All rights reserved.

Copyright © 1997 by College Entrance Examination Board. All rights reserved. College Board, SAT,
Advanced Placement Program, and the acorn logo are registered trademarks of the College Entrance
Examination Board.
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How have college-bound students changed since 19872

(Based on students taking the SAT 1: Reasoning Test prior to high school graduation.)

More students taking More students
at least 4 courses taking honors

SAT verbal means declined

Mare students taking befare gradustion courses slightly, while math means
science and math courses 1987 1997 1987 1997 rose 1987 1997
English 88% 84% 28% 38% Yerbal 507 505
Mathematics 63% 69% 22%: 29% Male S12 507
Social science/history 39% 49% 18% 30% Female 502 503
Natural sclence 37% 49% 19%  29% Math 501 51
Foreign/classical languages 22% 26% 12% 18% Male 523 530
Art and rhusic 17% 22% 6% 8% Femnale 481 494
Higher academic goals 1987 1997 Parental education rising 1987 1997
Certificate program 2% 1% No high school diploma 4% 4%
Associate degree 2% 2% High school diploma 38% 34%
Bachelor's degree 30% 23% Assaciate degree 7% 8%
Master's degree 26% 30% Bachelor's degree 2% 8%
Doctoral/related degres 17% 24% Graduate degree 24% 25%
Other 1% 1%
Undecided 21% 20%
More students with A averages 1987 1997 Grades rising peross curricutum* 1987 1997
A+, A, A- grade averages 28% 37% Arts and music 3.58 3.70
B averages 54% 49% English 3.06 3.20
C averages 19% 14% Foreign/classical languages 3.04 3.16
Mathematics 2.88 3.02
More students Natural sciences 297 3.14
to seek financial ald 1987 1997 Social sciences/history 3.13 3.28
66% 76% *Based on 4-point sysiem, where A = 4.00.
Ethuic diversity Incressine 1987 1997 Language diversity increasing 1987 1997
Amer.Indian/Alaskan Native 1% 1% English 86% 82%
Asian/Asian American/Pacific Is. 6% 9% English and another 8% %
Black or African American 9% 11% Another language 5% 8%
Mexican American 2% 4%
Puerto Rican 1% 1% Slight change ip citizenship 1987 1997
Hispanic or Latino 2% % U.S. citizenship 95% 92%
White 78% 68% Permanent resident 3% 4%
Other 1% % Citizen of another country 2% 3%
Health majors most popular 1987 1997 M nts from pu ools 1987 97
Health-related 12% 19% Public 1% 83%
Business 23% 13% Nonpublic 19% 17%
Social science/history 11% 1%
Education 6% % omen 2 pr ajority 1987 1997
Engineering 11% 8% Percentage of women 52% 54%

(Women reached majority status in the carly 1970s,)



How prevalent are changes in school and district SAT I scores?

The table below can help educators and reporters evaluate whether a one-year change in mean SAT [
verbal and mathematics scores is unusual for the 1996-97 school year. The table is based on schools and
districts in which at least SO college-bound seniors took the SAT. It shows the percentage of schools and
districts whose mean scores rose or fell at least 10, 20, 30, 40 and 50 points (1) across all schools and
districts, and (2) by size of their test-taking populations -- 50 to 99, 100 to 299, and 300 or more test
takers. Low-volume schools and districts tend to have larger score changes. For example, SAT math
means rose or fell at least 10 points for 61 percent of schools and districts with 50-99 test takers, but
scores changed 10 points for only 28 percent of those with 300 or more test takers.

Peé e of schools and districts whose SAT scores rose o i -

Score roseor  Percent of schools and districts Percent of all
fell at least with this much score change, schools and districts

this many by number of test takers with that much
points 5099  100-299 300+  gcorechange
SAT Verbal 10 62 45 24 51
20 29 13 2 19
30 11 3 0 6
40 4 0 0 2
50 1 0 0 0
SAT Math 10 61 47 28 51
20 29 14 3 9
30 12 3 0 6
40 4 1 0 2
50 | 0 0 0

What factors could affect the SAT scores of a school or district?

The relationship between indicators of verbal and math reasoning skills, academic achievement, and
socioeconomic background (such as sex, race, ethnicity, parental education, or family income) is extremely
complex. For this reason, the analysis of score differences between subgroups of the testing population
should take multiple factors into account. On average, students at higher levels of class rank, grades, and
years of study of academic courses receive higher scores on the SAT . However, given the complexity of
the development of verbal and mathematical reasoning skills, a one-to-one, causal relationship of these
factors cannot be assumed.

Although SAT scores reflect the amount of academic study students have undertaken in high school, they
are not a direct measure of the effectiveness of school curriculum or teaching; other measures may exist for
those purposes. The proportion of students taking the test is the most important factor for a state, school,
or district to consider in attempting to interpret SAT scores. For most schools, annual score changes are
not as significant as trends over time.



Profile of SAT takers in the high school class of 1997

In sheer numbers, the 1,127,021 students in the high school graduating class of 1997 who took the SAT I:
Reasoning Test prior to graduation represent aimost 95 percent of freshmen in the nation's four-year
colleges and universities. Although the primary use of SAT scores is to predict success in college,
changes in students’ demographics and scores are useful to policymakers at school, district, and state
levels. For a table of national SAT I scores since 1972, consult the report, “1997 College-Bound Seniors:
A Profile of SAT Program Test Takers.” SAT scores for ethnic groups appear in Table A on page 8,

This year’s national mean verbal score remained at 505, last year’s level. Mean scores did not change for
men and women, but rose 6 points for Puerto Rican men and slightly for Asian American and
Hispanic/Latino men. Verbal scores fell 9 and 6 points, respectively, for Native American men and
women, 6 points for Mexican American men, and 1 point for black and Mexican American women,

The national math mean rose for the sixth consecutive year to reach 511--an increase of 3 points for men
and 2 for women. The mean math scores of ethnic groups rose 7 points for Puerto Rican men, 3 points for
Asian American men, Hispanic/Latino men, white men, and white women, and 2 points for black men, but
fell 2 or 3 points for American Indian men and women and for Mexican American men.

What are the demographics of this year’s class?

This year's class of SAT takers is more female and more racially diverse than the ciass that entered
college 10 years earlier. 1t also has higher grades; more calculus, physics, and honors courses; greater
interest in financial aid; and higher degree goals. Women were 54 percent of this year’s population, and
reported higher class rank, grades, and more honors courses than men in all subject areas except math.
However, women also had more characteristics associated with lower SAT scores. They were more likely
to come from households with less education and income than men, and were likely to be in the first
generation of their family to attend college.

In 10 years, minority students in this population have increased from 22 to 32 percent, while the white
population has declined from 78 to 68 percent. n that time, the Mexican American segment increased 92
percent, the Hispanic/Latino segment grew 75 percent, Asian Americans 53 percent, and blacks 25
percent. In response to a question about which language they learned to speak first, 9 percent of students
reported both English and another language, and 8 percent reported a language other than English, Both
percentages are higher than in 1987.

This year, 53 percent of test takers came from households where the highest level of parental education is
a bachelor’s degree or above. Fifty-seven percent of men and 51 percent of women had parents at this
level. SAT scores were highest for the 25 percent of students whose parents had at least one graduate
degree. Only 14 percent of black and 11 percent of Mexican American students had parents with graduate
degrees, compared to 28 percent of Asian Americans and 27 percent of whites.




Academic preparation continues to improve (Table D)

This year, 43 percent of SAT takers reported at least 20 yearlong academic courses prior to high school
graduation—2 percentage points above last year’s level and 9 points above the Jevel of 10 years ago. At
that level of study, SAT verbal and math scores were each more than 40 points above the national means.
More men than women took four or more years of mathematics and natural science courses, while women
predominated at that level of study in the other four academic areas. Overall, students reported an average
of 18.5 yearlong academic courses, up from 18.2 in 1987. Women reported an average of 18.9 courses
and men an average of 18.3. Over the past decade, three academic areas—natural sciences, foreign and
classical languages, and arts and music—~experienced slight increases in average years of study. There was
no change in the average years of study of social sciences and history, and math and English experienced
declines.

English study is declining. Over the past decade, the percentage of college-bound students taking four or
more years of English courses has failen from 88 to 84 percent, with the decline more pronounced for men
than women. In this time, the percentage of students taking honors courses in English rose 10 points to 38
percent. On average, students reportéd 3.8 years of English study, down from 4.0 in 1987. American
literature is the most popular course, taken by 85 percent of students,

Mathematics studv declined slightly, on average. The average years of math study is 3.6 years, down
from 3.7 years in 1987, but the percentage of students reporting four or more years of math rose from 63

percent to 69 percent. Today, women are only 2 percentage points behind men at the four-plus level of
study, well below the 9-point gap of 1987. Almost one-fourth of all students have taken calculus, up from
18 percent in 1987, and their average SAT math score is 100 points above the national mean. Although
calculus study is increasing, sizable gaps remain across gender and ethnic groups, as indicated in Table B.

Natural science study rose, especially for women, Eighty-seven percent of the students took at least
three years of natural science in high school, up 15 percentage points in 10 years. In that time, the

percentage of women at this level increased 18 points, ahead of the 10-point gain for men. During the
decade, enroliment in chemistry and physics--subjects associated with the highest SAT scores--grew 8
and 6 percentage points, respectively, with much of this growth attributable to women.

Social science and history study increased, especially for women. Over the decade, students with four
or more years of social science or history courses increased 10 percentage points, to 49 percent. In that

time, the percentage of women who took at least four years of courses in this area increased 11 points,
placing them 1 point ahead of men. Courses in world history or cultures, geography, and economics
experienced the greatest enroliment increases, 5 to 9 points each.

Foreign and classical language study Is up, especially for women. This year, 55 percent of students
took at least three years of foreign language study in high school, an increase of 8 percentage points in 10

years. Today, 59 percent of women report this much foreign and classical language study, compared to 52
percent of men. Spanish is the most popular language, with almost two-thirds of coliege-bound seniors
studying it today, up from 54 percent in 1987.

Arts and music study grew. especially for men, Seventy-seven percent of students took at least one
year of arts or music, up from 64 percent 10 years ago. Men still lag behind women at thig level of study,

but they are now only 6 percentage points behind women, half the level of 10 years ago.



Computers are becoming ubiquitous. Computer use in high school English courses rose from 12
percent in 1987 to 45 percent this year, and almost three out of four students used a computer for word

processing, up from 36 percent in 1987. Only 8 percent reported no courses or experience with
computers, down from 26 percent in 1987.

Grade-point averages are rising (Table E)

The average grade for all SAT takers this year was 3.22 on a four-point scale (A = 4), well above the
average of 3.07 in 1987. This year, 37 percent of SAT takers in the class of 1997 reported average grades
in the A+, A, and A- range, up from 35 percent last year and 28 percent 10 years ago. However, the
increase in A-level grades was accompanied by a slight decline in SAT scores, indicating possible grade
inflation. This year, women continued to report higher grade averages than men--3.29 vs, 3.13--and more
grade averages in the A range. Average grades continued to vary by academic area, with arts and music
producing the highest grade average (3.70), followed by social sciences and history (3.28), English (3.20),
natural sciences (3.14), and lastly, mathematics (3.02). Women had higher grade averages than men in all
areas except mathematics.

Women surpassing men in plans for postgraduate degrees

Fifty-four percent of SAT takers in the class of 1997 plan to earn a graduate or professional degree, up
from 43 percent in 1987. Today, women--particularly minority women--have higher aspirations for
advanced degrees than men, a reversal of the situation of 10 years ago, when a slightly larger percentage
of men than women had such aspirations. Today, 56 percent of women aspire to postgraduate degrees
compared to 51 percent of men. Within ethnic groups, 65 percent of Asian American, black, and
Hispanic/Latino women are interested in postgraduate degrees—a level matched only by Asian American
men. Only 44 percent of Native American men and 49 percent of white men want to work toward an
advanced degree—-below the level of white women (53 percent) and all other gender and ethnic groups.

e
: - Therefore, it is appropnate that ..
society help pay its Taff share, = Doﬂthi M Stewart, Presldant oflha College Board -
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For release after 3 p.m. (EDT), Tuesday, August 26, 1997

Table A: Average SAT scores rose for most ethnic groups between 1987 and 1997

Verbal Math
10-yr. 10-yr.

1987 19% 1997 Dif. 1987 199 1997  Diff
American Indian 471 483 475 4 463 477 475 12
Asian American 479 496 496 17 541 558 560 19
Black 428 434 434 6 411 422 423 12
Mexican American 457 455 451 (6) 455 459 458 3
Puerto Rican 436 452 454 18 432 445 447 15
Hispanic/Latino 464 465 466 2 462 466 468 6
White 524 526 526 2 514 523 526 12
Other 430 Sl 512 32 482 512 514 32
All Students $07 S05 505 (2) 501 508 511 10

Table B: Average SAT math scores rise with study of calculus and physics
for males and females in all ethnic groups, 1997

Average SAT Percent taking

Ethnic group Math score Calculas Physics
Asian American males 578 44 70
White males 545 26 54
Asian American females 543 39 63
Averages for all males 530 26 53
White females Si0 22 44
Averages for all fomales 494 22 44
Hispanic/Latino males 492 21 52
American Indian males 492 15 4)
Mexican American males 478 19 43
Puerto Rican males 469 14 47
American Indian females 460 13 33
Hispanic/Latino females 449 16 42
Mexican American females 444 15 35
Black males 433 12 39
Puerto Rican females 431 11 37

Black females 416 13 38




For release after 3 p.m. (EDT), Tuesday, August 26, 1997

Table C: Nonwhite students increased from 22% to 32% in 10 years,

with particularly high population growth for women

Percent of total popuiation

1987 1996 1997

American Indian,Alaskan Native 1 1 1
Asian,Asian Amer.,Pacific Is. 6 9 9
Black or African American 9 1 11
Mexican American 2 4 4
Puerto Rican l 1 1
Hispanic or Latino 2 3 3
White 78 69 68
Other J 3 3
All students 100 100* 100
*This column adds up to more than 100 duc to rounding,

Percent male and female

1987 1996 _1997
M__F M_F M _F

48 52 47 53 47 53
52 48 49 51 49 51
41 59 41 59 4] 59
46 54 44 56 43 57
45 55 43 57 42 58
47 53 44 56 43 57
48 52 46 54 46 54
48 52 45 S5 44 56
48 52 47 53 46 54

Table D: Males continue to lag in academic preparation and grades

Males Females All students
Yearlong academic courses 1987 1996 1997 1987 1996 1997 1987 1996 1997
At least 20 courses 31% 37% 318% 36% 45% 46% 34% 41% 43%
Less than 15 courses 14% 11% 10% 12% % 7% 13% 9% 9%
Average number of courses 18.0 181 183 183 187 189 182 184 185
Mean grade-point average 301 3.1t 313 312 327 3.29 3.07 320 322
Table E: Grade inflation continues
National Percentage co

High School of nll students Verbal —Math

Grage Aversges 1987 1997 1987 1997 1987 1997

A plus 4 6 629 613 634 630

A 11 15 586 570 587 583

A minus 13 16 §57 542 557 553

B 54 49 497 485 490 486

C 19 14 443 432 430 428
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Table F: SAT Averages by State for 1987 and 19941997

ortpirig oF ranking staiés o the bisl of SAT seoredlond’
1 idvalid and strongly discovraged by, the College Board

1987 1894 1985 1998 1897 % Qraduates
v [ ] v M v ] v M v M Taking SAT*
States
Alabsma §53 535 556 647 585 555 565 558 561 555 8%
Alaska 621 504 510 802 521 513 621 513 620 517 48%
Arizona 539 526 §19 519 524 520 5256 521 523 622 29%
Arkansas 556 540 552 637 556 542 568 550 867 558 8%
California 500 507 488 506 492 509 405 511 488 S14 46%
Colorado 542 535 5§32 534 538 538 536 5338 536 538 30%
Connecticut 515 489 502 487 507 502 507 504 509 507 79%
Delaware 517 486 505 491 505 494 508 495 505 488 85%
D.C. 482 462 479 468 485 471 488 473 490 475 60%
Florida 501 497 480 492 497 496 498 408 495 490 50%
Georgla 478 470 474 474 483 477 484 477 4868 481 83%
Hawall 481 802 477 504 483 607 485 510 483 6512 54%
Idsho 548 524 537 528 544 B32 543 6536 544 538 15%
Hinois 539 540 5663 582 563 574 5684 675 562 578 14%
indiana 492 487 488 403 492 494 434 4954 494 497 57%
lowa 568 586 580 586 580 505 580 600 _§_89 801 5%
Kansas 672 562 568 565 576 571 578 571 578 575 9%
Kentucky 554 538 549 543 552 542 549 544 548 548 12%
Loulsiana 548 530 888 348 560 8552 569 550 580 &83 10%
Maine 510 493 497 480 804 497 504 4908 507 604 87%
Maryiand 513 502 506 503 506 603 507 504 507 507 84%
Msassachugetis 511 500 502 500 5056 802 507 504 508 508 80%
Michigan 534 533 847 554 559 565 557 565 857 566 11%
Minnesota 548 549 568 578 580 601 582 B93 582 592 9%
Misslissippl 581 540 659 546 572 B&7 568 667 587 551 4%
Migsourt §49 538 560 6554 569 566 §70 389 567 568 %
Montana 565 548 54L542 549 353 548 547 545 548 22%
Nebraska 563 862 557 558 568 870 567 588 662 564 %
Nevada 518 508 508 508 511 608 508 &07 508 509 32%
New Hampshirs 8527 512 518 510 520 515 520 514 521 518 70%
New Jergey 502 483 484 500 498 503 498 505 497 508 69%
New Mexico 559 544 550 546 568 549 654 548 554 6548 12%
Neaw York 501 4056 492 497 408 498 487 499 496 602 74%
North Carolina 477 468 482 482 488 482 490 488 490 488 59%
North Dakota 583 573 870 573 587 802 598 599 588 695 5%
Ohio 532 521 533 531 536 535 838 535 835 536 25%
Okdahoma 5680 539 B57 554 565 553 B66 557 568 5680 8%
Oregon 521 509 813 515 526 522 523 521 6525 524 50%
Pennsylvania 505 491 494 489 496 489 408 492 488 495 72%
Rhode Island 500 492 426_488 502 920__ 501 401 499 493 70%
South Carolina 474 486 473 4713 478 473 480 474 479 474 56%
South Dakota 587 677 558 583 579 578 574 568 574 5§70 4%
Tennessee 563 543 582 553 571 580 663 652 864 658 13%
'_Texas 483 486 489 600 495 601 495 500 494 501 40%
Ulah 577 6867 582 573 B85 §78 683 575 576 570 4%
Vermont 518 500 B04 498 506 408 508 500 508 502 69%
Virginia 511 489 501 495 504 484 507 496 806 487 698%
Washington 532 519 511 512 519 617 519 519 823 523 48%
Wast Virginia 534 619 518 507 525 509 628 508 524 S08 18%
Wisconsin 550 551 562 572 874 585 577 588 5§79 580 7%
Wyoming 687 551 536 541 551 6544 K44 544 543 543 12%
National 507 B0 498 504 S04 506 505 508 505 §11 42%
Barod on mambar of Iigh school gracuales In 1907 ae projected by the Wostem intereiste C ion for Higher Ed and number of studonts i the Class of 1997

wno took the BAT |




“pivog uopeujwexy sauenug #33(10) 841 Jo SYINWIPEL) Pasays[2a e1x o30j uioaw oy pus ' y§ ‘prog eBayi0)
A5 SIYBjE |y -djasag Bupise] [euojieanpg pus pizog unpeujwexy sduenug a8ajj0) Ay L6651 O 1yBjkdo)

17161 Vd VIHdTAAVTIHd
dNNAAYV ADITT0D HLNOS 1012
d03T70D AUVHID

(SEEE6E)

"L66] PU® 9661 10) dqE|ieae Ajuo st 21008 (duadasad igg) uepam ay) ‘s)sd L 132fqng |1 LVS 10 ‘siaye)

159) 210w Jo g7 318 10y} udym pajsndar aze (17 pus ‘Yigg ‘QISL) PINUIIIG ‘S1aNE) )$) 10w 10 24}) 31 2101) uayMm
Par10das aie £21005 UEDA] “)101103 3Yp) SS0IIE E)EP SZLITINWNS 0) JOPI0 UY LIS PIIIJUIIII ANY) 0) PINIIAND BN IATY G661
dy o} sopd suopessjuppe 3y wol) $21035 SIIPMS "3|TI5 21038 | VS P13 3Y) U0 212y Paji0dal 3¢ $21005 ||y

L6-€661
Moday s)ySySrpy

[ooWs ySiy S

pavog a8apo>H ayy
29ia4sg Supraoday Cavwnung wwaSousy | [ ys h“m



*sjooyas awmnjoa-ysy| ye Loy 1se3) pue
$]00Y38 ANUNJOA-MO] 1@ Ajaxi] 150w aie saBurid uwaws ‘azjs jooyds 4q umop uyoig e

‘1xau 3t o) Jeak auo wo umop o dn sjujod
01 15¥3] 1® Jo saBueyd 21028 uBIW 3duapadxa sjooyas ydyy jie jo jey ey A0

IJON 0) S)ujog

%0 %0 %0 %1 0s
%1 %0 %I %P oy
%9 %0 %€ %l ot
%61 %€ %Pl %617 (174
%1$ %87 YRS %19 01
sjooyag s4ayv ) 152 saayvy 159 saayv g 159 15027
ny + 00§ 667-001 660§ w fo
ynm ynm ynm a8uny’)

sj0038 sjooyog spo0YO8 upapy

e

%0 %0 %0 %1 0s
%t %00 %00 %P oy
%9 %0 %€ %Il 111
%61 % %t 1 %06C ot
%is %t %Sh %79 ]|
sjooysg saayo] 153] sS40 159 si9yv] 152] 150277
n +00f 667-001 66-0§ w fo
ynm ynm ynm a8uny>H

u.\ee-\u.ﬂ h~°§<ﬁh- h~°§<v.ﬂ upay

[eqian

L661 Pu® 966] woiy s101u3§ punog-adajj0) 105 521008 (aBesoay) ueapy
yisgnl pus juqiap uj sausy) Supuapsadxj siooyas ydijg Jo aSepuadayg

‘saBuet)s sajjewws asnbas sdnosB alie] tiueoyjuBis aq o) Japo u aBueyd
a81u| © asjnbai sdnoiB yewg ‘sdnosB ap jo azis aBesaaw alp uo spuadap sasods
uj a8ueyd B jo asuesyjulis ay 181 9j0u '$23038 ueaw dnoid Supedwod uaypy .

*asuet]d jo 1nsas aip Ljqeqosd ase
£ap *2°) Yueaprudys £jeansners you ase (1IINSIP j00Yyds 30 jooiyas *'8'3) dnosB
sepnoped e Jo $a1035 uvaw ayy vy salusyd Juak-o)-Jeal [jews 3 Jo Kuepy o

dNOHO HOV3 NI 31d03d 40 HIBWNN

00§ 0oy oot 00z 00}
! ! l | |
esueyp isn|
AN ison
jueapjubys
>__uo=r=2m

0

c

0

6

2

5l
ENVIW
dnous
N3am138

81 FONINYIdAQ

10N 5] 1) uayp pus — Jusapgiudis AjEansnEIS &) 531008
(a8u12ay) usapy dnoag) om | UIIMIIEG 3UIIAYYIC ® UIYAL )13 L O3 Mo

LSIL ONINOSYTY I LYS THL NO SHd00S 4N10™D



ol I PA I Natinn

SAT I - Verbal Mean and Middle 50th Percent Range
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SAT I - Math Mean and Middle 50th Percent Range
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