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Curator Graves voted yes. 
Curator Holloway voted yes. 
Curator Layman voted yes. 
Curator Sinquefield voted yes. 
Curator Wenneker voted yes. 
Curator Williams voted yes.  
 
The motion carried. 

 
The public session of the Board of Curators meeting recessed at 8:05 AM on Thursday, June 
29, 2023.  
 
 
Board of Curators Meeting – Executive Session 
 
A meeting of the University of Missouri Board of Curators was convened in executive 
session at 8:12 A.M., on Thursday, June 29, 2023, in Room North 201A of Memorial Union, 
pursuant to public notice given of said meeting.  Curator Michael A. Williams, Chair of the 
Board of Curators, presided over the meeting.   
 
Present 
The Honorable Robert D. Blitz 
The Honorable Julia G. Brncic 
The Honorable Robert W. Fry 
The Honorable Todd P. Graves 
The Honorable Keith A. Holloway 
The Honorable Jeffrey L. Layman 
The Honorable Jeanne C. Sinquefield 
The Honorable Robin R. Wenneker 
The Honorable Michael A. Williams  
 
 
Also Present 
Dr. Mun Y. Choi, President, University of Missouri  
Mr. Mark A. Menghini, General Counsel 
Ms. Cindy Harmon, Secretary of the Board of Curators 
Mr. Ryan D. Rapp, Executive Vice President for Finance and Chief Financial Officer 
Ms. Valerie Slayton, Senior Executive Assistant 
 
 
General Business 
 
Curators Only Report 
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No action taken by the Board.  
 
The executive session of the Board of Curators meeting recessed at 10:00 AM on 
Thursday, June 29, 2023.  
 
 
Public Session 
 
A meeting of the Board of Curators was reconvened in public session at 10:10 A.M. on 
Thursday, June 29, 2023, 
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General Business 
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D. Faculty  Organizations—The  primary  functional  unit  of  the  faculty  
is  the Department. For its governing purposes the faculty is further organized 
into the General Faculty, the Graduate Faculty, the Faculty Senate, Standing 
Committees, Judicial Committees, and Special Programs. 

1. Departments 
a)  Organization and Membership 

(1) Departments are the primary functional units of the campus. 
The program of a department is conducted by its faculty 
through the chairperson, who has general responsibility over 
the department. The chairperson shall act as the administrative 
representative of the department in its official relations with the 
University. 
(2) Members of the department are those members of the 
faculty who hold the rank of Instructor or above in the 
department, and such other persons who teach in or conduct 
research in the department structure and are accepted by a 
majority vote of the department members. 
(3) Academic departments are those that are responsible to 
conduct teaching, research, and service on behalf of the 
University. 

b)  Academic Department Reorganization 
(1) There shall be a process followed for academic unit 
reorganization. Unit(s) in this document shall refer to college, 
department, program, or special programs as defined in the 
Missouri University of Science and Technology Faculty Bylaws. 
(2) Affected unit(s) shall refer to the academic department(s) 
considered in a reorganization, which could vary in number and 
that would be reorganized as a result of this process. 
(3) There shall be separate procedures for reorganization 
of departments as defined in b(1) above where the Faculty/Units 
or the Administration are the impetus for the change. 
Administration 
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d)  Responsibility and Authority 
(1) Faculty members direct and perform the work of 
instruction, coordinate and conduct research within the 
department, and provide service within the University, to the 
academic community, and to the public. 
(2) Faculty m e m b e r s  are a l s o  concerned a b o u t  the 
internal administration of the department and should be kept 
fully informed  consistent with Section 20.110 of The Curators 
of the UniversTm 3.23 0 Tdo 1.55 2 (y, t)-2003 Tc 0.023 (rk)]TJ 0t9 0 Td ( )Tj 3 0 Td-2 (t)-2 0.166 Tc -0.166 Tw 0.67 0 Td [ Tc -0too4 ( )-l
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consider all matters referred to it by the Board of Curators, the 
President of the University, the Chancellor, and the individual 
faculty members. The Faculty Senate, as the p r i m a r y  
representative  faculty  voice,  shall  advise  the 
administration and the faculty on the implementation of 
policies concerning the educational and research operations of 
the campus and other matters affecting the welfare of the campus, 
the faculty and the students. 

b)  Membership and Voting Rights 
(1) Members of the Faculty Senate are elected during the second 
semester of the academic year and serve from August 1 until the 
end of their term. 
(2) Faculty representatives are elected from and by each 
department as follows: each department elects one representative 
for the first ten (10), or fraction thereof, full-time faculty 
members in that department, and an additional representative for 
each additional ten (10) full-time faculty members in that 



Board of Curators Meeting        14 
June 29, 2023 

c)  Officers of the Faculty Senate—The officers of the Faculty 
Senate consist of a Past President, the President, the President-
Elect, the Parliamentarian, and the Secretary, all of whom must 
be members of the General Faculty. Department chairs and other 
persons who devote 50% or more of their time to administrative 
duties shall not be eligible to serve as Faculty Senate Officers. 
The  
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committee is not acting in a timely manner to resolve an issue to 
which it has been referred to address, the RP&A can call a 
meeting of the committee and appoint an ad hoc chair for that 
meeting. 

i)  Judicial Committees are not subject to the provisions 
applicable to Standing Committees. 

6. Faculty Standing Committees 
a)  Academic Freedom and Standards Committee (AF&SC) 

(1) This committee is concerned with the academic freedom of 
faculty and promoting academic excellence. It recommends 
and reviews policies concerning requirements for admission, 
graduation and academic standards. 
(2) Each department may nominate one faculty member for 
service on the Academic Freedom and Standards Committee. 
The Faculty Senate will select from these nominees eight (8) 
faculty members to serve on the committee. Faculty members 
serve a two-year (2-year) term with approximately one half 
elected each year. 

b)  Administrative Review Committee (ARC) 
(1) This committee sets policies and procedures for reviews of 
campus administrators ranking from Chancellor to 
Department Chair. The committee recommends the evaluation 
questionnaires and a plan/schedule for conducting reviews to 
the Faculty Senate. The committee conducts the reviews; 
oversees the sending of the evaluation forms to the evaluating 
persons; oversees the collection and collation of the resulting 
evaluations; and, along with the officers of the Faculty Senate, 
reviews and forwards the results of the evaluation to the 
Faculty Senate and the supervisors of the individual evaluated. 
(2) The committee consists of six (6) representatives nominated 
by the Rules, Procedures and Agenda Committee (with the 
possibility of nominations from the floor) and elected by a vote 
of the Faculty Senate. Committee members serve for two (2) 
years, terms to be staggered with the election of three (3) faculty 
members each year, and shall be full-time, tenured faculty 
members with an administrative component of 50% or less. 

c)  Budgetary Affairs Committee (BAC) 
(1) This committee makes recommendations to the Faculty 
Senate, the Chancellor and the Vice-Chancellor of Finance and 
Operations or the equivalent administrative office on matters 
concerning the long- range vision of the campus; plans to fulfill 
this vision; and budgetary matters as a consequence of the 
vision. These recommendations include, but are not limited to: 
all matters of a budgetary nature; and policies and priorities for 
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strategic and tactical plans with goals of teamwork, fiscal 
transparency and shared governance. The committee studies the 
Campus budget, keeps informed of its preparation and status, 
and consults with and advises the Chancellor on all matters 
pertaining to budgetary affairs. 
(2) Each department may nominate one faculty member for 
service on the Budgetary Affairs Committee. The committee 
consists of two (2) faculty members elected from and by the 
Faculty Senate, four (4) elected by the Faculty Senate from the 
Department nominations, two from and by the Graduate 
Faculty, one (1) student chosen by the Student Council, and one 
(1) administrative member appointed by the Chancellor. Elected 
members serve for a two-year (2-year) term, one half being 
elected each year. 

d)  Campus Curricula Committee (CCC) 
(1) This committee acts as an advisor and coordinator in regard 
to the disciplinary appropriateness and quality of curricular 
proposals, policies, and all course offerings. Proposals for 
curricula and course changes shall be submitted to the CCC via 
the Discipline-Specific Curricula Committee (DSCC) 
associated with the proposal. The DSCC recommendations 
shall be submitted with the proposal. Special Programs are not 
normally associated with a DSCC, and may submit proposals 
directly to the Campus Curricula Committee. Within 10 school 
days after receipt of the proposal, the CCC shall distribute 
copies to all departments via their DSCC representatives. 
Counter proposals submitted to the committee by the 
departmental representative of the concerned department 
should be considered when the original proposals are discussed. 
The recommendation of the committee shall be forwarded to 
the Faculty Senate for appropriate action. 
(2) The CCC will submit proposals for new graduate programs or 
any changes to existing graduate programs to the Graduate Faculty 
committee for approval prior to being considered by the Faculty 
Senate. 
(3) The committee consists of representatives from the Faculty 
Senate, Graduate Faculty committee and DSCC committees. 
Two (2) faculty members will be elected from and by the 
Faculty Senate, each serving a two-year (2-year) term. The 
Senate will attempt to stagger the terms of the representatives. 
The Curricula Committee of the Graduate Faculty Committee 
will elect one (1) representative to serve a two-year (2-year) 
term. The program leader of each DSCC will be an ex-officio, 
voting, member of the CCC. 
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e)  Committee for Effective Teaching (CET) 
(1) This committee makes recommendations to the Faculty 
Senate and the Provost, regarding the instruments to be used 
for evaluations of teaching, the procedures for conducting 
these evaluations, and policies related to the public disclosure 
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training related to environmental health, safety, and physical 
security on campus. 
(2) The voting members of the committee consist of one (1) 
person elected from each academic department desiring 
representation, two (2) representatives of the Department of 
Environmental Health and Safety, the Chief of Campus Police 
or his/her appointee, one (1) administrative member appointed 
by the Vice Chancellor for Finance and Operations, one (1) 
student selected by the Student Council, one 
(1) graduate student selected .22 0  [(ac)-w 1.94lr6 (o)2 (mmitte)6 (e)]TJ 0 Tc afedduatonsd.1p4 (d)]TJ 0 Tc 0 Tw 5.12 t 
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two faculty members elected from and by the Faculty Senate, 
four (4) elected by the Faculty Senate from the list of 
department nominees, one (1) faculty member elected from and 
by the Graduate Faculty, one (1) faculty member selected by 
the Staff  Council, and  one (1) administrative member 
appointed by the Chancellor. Elected members serve a two-
year (2-year) term with approximately one half elected each 
year. 

o)  Public Occasions Committee (POC) 
(1) This committee makes general plans for University-
sponsored assemblies, programs and public occasions such 
as Open House Days, Homecoming, and Commencement. It 
recommends policy for faculty  and  student  programs,  guest  
speakers  and  ad  h24 [24 Tc 6-M7Tj -0.004 Tiy,      c004 Tw - Tw 0.5 (y )]TJ -0.C  -3.84 -1.2 Td (o))Tj04 (e)]TJ 0 Tc 01.17 Td [((1)-37Tf 0.002   makes  and 
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(2) The committee is responsible for the conduct and 
supervision of Faculty Senate and General Faculty elections. It 
shall receive nominations from the faculty for elections, 
adding, but not deleting, names as necessary to provide 
candidates for all offices and committees and shall obtain the 
consent of all nominees. The committee shall also be 
responsible for submitting slates of candidates nominated for 
serving on the standing committees for Faculty Senate 
elections, appropriately distributed among the disciplines. In 
the event that nominations for committees from 
departments are fewer than the number of positions to be 
filled, RP&A may add additional departmental nominees to 
fill the positions which would otherwise become vacant. 
(3) It is the responsibility of this committee to prepare the 
agenda for Faculty Senate meetings and to assist the 
Secretary of the General Faculty in the preparation of the 
agenda for General Faculty meetings. 
(4) The voting members of the committee consists of the Past 
President, the President, President-Elect, Secretary, and 
Parliamentarian of the Faculty Senate; one graduate student 
selected by the Council of Graduate Students; one student 
selected by the Student Council; and the chairs of the 
following standing committees: Academic Freedom and 
Standards, Budgetary Affairs, Curricula, Facilities Planning, 
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or  denials;  operations  of  the  University  Center; student  
publications;  and  civil  rights  of  all  students. 
(2) Each department may nominate one (1) faculty member 
for service on the Student Affairs committee. The committee 
consists of four (4) faculty members elected by the 
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(2) The GRP is not involved in Equity Resolution Processes, 
which are covered u n d e r  section  600  of  The  
Curators  of  the University  of  Missouri  Collected  
Rules  and  Regulations. 
(3) One (1) panel or two (2) panels of two (2) faculty members 
are elected by the Faculty Senate from nominations from 
academic departments to three years renewable terms on 
a rotational schedule. Whether one (1) or two (2) panels are 
populated is subject to determination by majority vote of the 
Faculty Senate. . 

c)  Grievance Oversight Committee (OC) 
(1) A member of the OC will be appointed to each grievance 
case following receipt of a Grievance Filing Form by the 
GRP. The OC representatives a r e  observers o f  the 
confidential grievance processes: The OC representative 
may not participate in the deliberations or rendering of 
findings and recommendations by the GRP  but  provides  
a  summative,  evaluative  report  of each grievance 
process without conveying substantive information. The 
representatives also   monitor the implementation of remedies 
that result from a grievance process. 
(2) Three (3) members are elected to three-year terms on a 
yearly, staggered basis by the Faculty Senate from departmental 
nominees. 
(3) One (1) member is elected to OC from and by the Faculty 
Senate not as an oversight representative but rather to serve 
as the chairperson for the committee, who assigns members to 
grievances and who prepares the annual report to Faculty Senate 
as required by section 370.010 of The Curators of the 
University of Missouri Collected Rules and Regulations. 

d)  
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applicable regulations of the Board of Curators. The committee 
also considers properly filed appeals by students taking 
exception to the Cashier's ruling relative to their residence or 
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submitted in writing, must be considered promptly by the 
committee or referred to the RP&A for proper assignment, and 
the students kept informed in writing of the disposition of the 
recommendations. 

F. Rules a n d  Regulations—All committees and a n y  othe body established 
by these Bylaws, shall make rules and regulations necessary for the 
successful operation of their organizations by at least a simple majority of the 
body. Copies shall be filed with the Secretary of the General Faculty for general 
availability. 

G. Amending the Bylaws—Amendments may be proposed by twenty (20) 
faculty members of the General Faculty by submitting them to the Rules, 
Procedures, and Agenda Committee. This committee must transmit the 
proposal to the General Faculty within fifteen (15) school days and then include 
the proposal in the agenda of the next General Faculty meeting. Voting on the 
proposed amendment shall be by a mail ballot and shall take place within fifteen 
(15) school days after completion of its consideration at a meeting of the General 
Faculty. A two-thirds (2/3) majority of those voting shall be required for the 
adoption of the proposed amendment. If adopted, the amendment is presented 
by the Chancellor to the Board of Curators at their next meeting for 
consideration and will become effective immediately upon approval by the 
Board of Curators. 
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Fiscal Year 2024 Operating Budget, UM – presented by Executive Vice President Ryan 
Rapp (slides and information on file) 
 

It was recommended by the respective Chancellors, endorsed by President 

Choi, recommended by the Finance Committee, moved by Curator Graves and 

seconded by Curator Wenneker, that the following recommendations be approved: 

• that the President of the University System be authorized to develop the 
FY2024 budgets in accordance with the attached planning assumptions and 
financial summaries, which include the allocation of FY2024 state 
appropriations less 3.0% statutory withholdings. 

• that the President of the University System be authorized to: (a) make 
required changes to working capital and reserve funds and (b) make 
supplemental allocations within the funds available to several campuses and 
programs, such allocations to be made on the basis of priority and need. The 
President will report periodically to the Board of Curators any material 
changes in sources and uses of current funds; 

• that the operating budget for FY2024 and allocation as stated herein can be 
modified as necessary by the President to bring the same into harmony with 
the state appropriations as finally approved by the governor and any 
withholdings in excess of those shown above. 

 
 
The motion carried unanimously (9-0) by voice vote with no abstentions.  
  
 
Fiscal Year 2025 State Appropriations Request for Operations, UM – presented by 
Executive Vice President Ryan Rapp (slides and information on file)  
  
 
 It was recommended by Vice President Ryan Rapp, endorsed by President Mun Y. 

Choi, recommended by the Finance Committee, moved by Curator Graves and seconded 

by Curator Sinquefield, that the following recommendations be approved:  

 
The President is authorized to file a request for state appropriations for operations 
as follows:  
 
(1) Increased funding for Core Operations  
(2) Submit new requests for any higher education directives that might be identified 
prior to submission 
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(3) Submit Other Curator Programs Requests which includes core funding 
continuing at the same amounts and new requests for State Historical Society; and 
(4) Submit requests in Accordance with Legislative Requirements.    
 
Any material deviations from estimates in the paper will be reviewed with the 
Board. 

 
The motion carried unanimously (9-0) by voice vote with no abstentions.  
 
 
Fiscal Year 2025 State Capital Appropriations Request for Improvements, UM – presented 
by Executive Vice President Ryan Rapp (information on file)  
 

 It was recommended by President Choi, Chancellor Agrawal, Chancellor Dehghani, 

and Chancellor Sobolik, recommended by the Finance Committee, moved by Curator 

Graves, and seconded by Curator Sinquefield, that the following action be approved:  

 

That President Choi be authorized to submit to the appropriate state offices the 

University’s Fiscal Year 2025 State Capital Appropriations Request as shown on the 

accompanying schedules (and as on file with the minutes of this meeting).  

 

The motion carried unanimously (9-0) by voice vote with no abstentions.  
 

Approval of Collected Rules and Regulations 140.011 – 140.013, 140.015, 140.017 
Investment Policies, UM – presented by Investment Officer Tom Richards (information on 
file) 
 
 It was recommended by Executive Vice President Rapp, endorsed by President 

Mun Y. Choi, recommended by the Finance Committee, moved by Curator Graves and 

seconded by Curator Holloway, that the:   

 

Existing investment policies of Collected Rules and Regulations, Section 140.011 - 
140.013, 140.015, 140.017, be amended, as noted in the attached documents (and 
as on file with the minutes of this meeting).  
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The motion carried unanimously (8-0) by voice vote. Curator Jeff Layman recused himself 
from the vote.  
 
140.011 Policy for Investment Manager Selection, Monitoring and Retention 
 
Bd. Min. 12-6-91, Amended Bd. Min. 12-9-93; Amended Bd. Min. 11-14-94; Mended Bd. 
Min. 12-13-96; Amended Bd. Min. 9-26-97; 1-21-98; Revised 2-1-00; Amended Bd. Min. 
7-13-00; Amended Bd. Min. 9-27-02; Amended Bd. Min. 11-22-02; Revised 1-5-04; 
Amended Bd. Min. 9-9-04; Amended Bd. Min. 1-26-07; Amended Bd. Min. 2-6-09; 
Amended Bd. Min. 12-11-09; Amended 6-17-11 ; Revised in entirety, Bd. Min. 6-26-12; 
(Note: Board approval on 6-26-12 replaced previous rules 140.010, 140.011, 140.012 and 
140.013 with new language and reissued new rules 140.010 through 140.016.) Revised 6-
25-15. Amended Bd. Min. 9-28-17; Amended Bd. Min. 6-29-23. 

A. Introduction - This policy establishes general guidelines for selecting external 
investment managers, monitoring investment manager effectiveness, identifying issues 
of concern, and for making decisions concerning investment manager retention. The 
external investment managers can be broadly grouped into public and private market 
investments. Public market investments are widely held, generally liquid in nature, 
most often traded on exchanges, and typically disclose certain financial information to 
the public on a regular basis. Private market investments are longer-term, often illiquid 
investment strategies that are privately held by a limited number of owners and 
investors. The University shall utilize an Investment Consultant for assistance with the 
application of this policy. This policy applies to the following investment pools: 
140.012 General Pool 
140.013 Endowment Pool 
140.014 Fixed Income Pool 
140.015 Retirement, Disability and Death Benefit Plan 
140.016 Other Postemployment Benefits Plan Trust Fund 

B. 
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candidates. The following, as applicable, should be considered in the manager selection 
process: 
 
1. Organizational Factors 

a. Structure: Does the ownership structure align the employees’ interests with 
those of clients? 

b. Stability: Has the firm been able to retain investment professionals and senior 
management over time? 

c. Strategic direction: Is the firm’s growth rate in assets and personnel 
appropriate? Is there a clear focus on investment management? 

d. 
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a. Performance vs. relevant benchmarks: Has the firm added value on a net basis 
to the benchmark over market cycles? How much value has been added relative 
to the risk taken? 

b. Performance vs. peers: Has the firm exhibited an ability to outperform peers 
over market cycles? 

c. Consistency: Has the level of performance been consistent and within 
expectations for the mandate? 

d. Risk metrics: Is the level of absolute and relative volatility appropriate given 
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A. Introduction – The General Pool represents the University’s cash and reserves, 
both restricted and unrestricted, including, but not limited to, operating funds, 
auxiliary funds, service operations funds, self-insurance funds, debt service funds, 
and plant funds. 
 

B. Responsibilities and Authorities – See CRR 140.010, “Policy for Management 
and Oversight of Selected University Investment Pools” 
 

C. Investment Objectives – The General Pool shall be managed in a way that both 
recognizes and balances the underlying needs of the pool, including, but not limited 
to, accommodation of University cash flow cyclicality, satisfaction of various 
ongoing liquidity needs, maximization of risk
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traditional cash investments. To implement these strategies, liquid non-
cash-like securities are often purchased in conjunction with a hedge 
instrument that substantially hedges away the non-cash-like attributes of the 
securities. Instruments that may be part of such transactions include: U.S. 
Treasury securities, sovereign bonds issued by G10 countries, and other 
fixed income securities and precious metals. To hedge away the non-cash 
like attributes, the following instruments may be used: futures contracts, 
asset/interest rate swaps, currency forwards, securities lending agreements, 
and repurchase agreements. 

f. Other short-term investment vehicles of similar quality, with an average 
duration of one year or less. 

g. U.S. Treasury securities, U.S. Government Agency securities and U.S. 
Government guaranteed securities, including but not limited to: all direct 
obligations of the U.S. Government, Federal Farm Credit Banks, Federal 
Home Loan Banks, Federal National Mortgage Association, and Federal 
Home Loan Mortgage Corporation. 

h. Internal short-term loans at market interest rates to the University’s Central 
Bank as a substitute for commercial paper which could otherwise be issued 
externally by the Central Bank under the University’s Commercial Paper 
Notes program. Such short-term loans must be approved by the Vice 
President for Finance. 
 

2. Core Portfolio 
The Core portfolio is expected to have moderate volatility with moderate 
returns, invested primarily in public debt securities and related investment 
vehicles. It will serve as a secondary source of liquidity, built utilizing excess 
operating funds not expected to be needed for purposes of funding the 
operational needs of the University under normal circumstances. This portfolio 
will be expected to generate higher returns than the Liquidity portfolio through 
the use of some combination of credit risk, interest rate risk, illiquidity risk and 
idiosyncratic (active) risk. 
 
a. Public Debt 

Specific types of debt exposures include, but are not limited to, sovereign, 
corporate, inflation-linked, high yield, emerging market, commercial 
mortgage-backed securities, and residential mortgage-backed securities. 
 
Exposures will be obtained through physical securities as well as derivative 
instruments commonly accepted by other institutional investors such as 
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accounts, institutional commingled funds, exchange-traded funds and 
limited partnership agreements. 
 

3. Strategic Portfolio 
The Strategic portfolio will be built utilizing excess operating funds that should 
not be needed for liquidity purposes. As compared to the Core portfolio, the 
Strategic portfolio will have higher return expectations and a higher level of 
expected volatility. These are truly long-term funds and should be thought of 
similarly to retirement and endowment funds. 
 
a. Approved asset classes (as defined by CRR 140.017, “Policy for Allowable 

Investments”): 
 
Private Debt 
Real Estate/Infrastructure 
Risk Balanced 
 

b. Venture Capital 
Investments shall be consistent with the University’s mission to foster 
innovation in support of economic development. Maximum allocation shall 
be $5 million. 
 
Investments require unanimous approval by the Executive Vice President 
for Finance and Operations and the Chief Investment Officer in consultation 
with the President. 
 
Utilization of external managers shall be consistent with the guidelines 
established in CRR 140.011, “Policy for Investment Manager Selection, 
Monitoring and Retention.” 
 

c. Endowment Pool 
As part of its Strategic 





Board of Curators Meeting        42 
June 29, 2023 

allowing the University to better manage through periods of market 
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industry as portable alpha. These investment objectives seek to prioritize the long-term 
structural needs of the Endowment Pool over short-term performance comparisons of 
the investment portfolio relative to peers. 

D. Authorized Investments – The Endowment Pool shall be invested in externally 
managed funds, consistent with the guidelines established in CRR 140.011, “Policy for 
Investment Manager Selection, Monitoring and Retention” and CRR 140.017, 
“Allowable Investments,” in the following asset classes: 

 
 

Asset Class 
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the allowable range.  The need to rebalance shall take into account any logistical issues 
associated with fully funding a particular asset sector, as well as any tactical decisions 
to overweight or underweight a particular asset sector based on current market 
conditions.  The University may utilize external managers to rebalance portfolio 
exposures consistent with targets and allowable ranges established by this policy.  In 
those instances, conventional derivative instruments commonly accepted by other 
institutional investors, such as futures, swaps, options, forward contracts and reverse 
repurchase agreements may be utilized. 

 
Actual asset class allocations shall not fall outside of the allowable ranges, with the 
exception of violations caused solely by periods of extreme market distress, when it 
may not be possible or advisable to immediately bring such allocations back to within 
the allowable ranges. 

F. Currency Risk Management 
In the context of a global investment portfolio, currency risk exists to the extent that 
investments contain exposures to foreign currencies.  The desirability of this currency 
exposure is not necessarily aligned dollar for dollar with the desired exposure to assets 
denominated in foreign currencies.  As such, external managers in any asset class may 
implement currency strategies to alter the currency exposure of the portfolio when 
deemed prudent to do so in the context of the particular investment mandate.  In 
addition, the University may utilize external managers to implement currency strategies 
to alter exposures in an active or passive manner as part of a portfolio or asset class 
overlay when deemed prudent to do so. 
 

G. Portable Alpha Program 
When any combination of market beta exposures (Public Equity, Sovereign Bonds, 
Inflation-Linked Bonds, Commodities, etc.) are obtained through the use of derivative 
instruments, a portion of the cash underlying the notional exposures may be used to 
fund an Alpha Portfolio.  At a total portfolio level, the objective of a Portable Alpha 
Program is to generate excess returns through alpha exposures which, in aggregate, are 
diversifying to the Endowment Pool overall.   
 
Overall management of the Portable Alpha Program is subject to the provisions of 
CRR 140.017 “Policy for Allowable Investments.” 
 
a. Sizing of Alpha Portfolio – Allowable Range 

The allowable range of the Alpha Portfolio shall be 0-27% of the total Endowment 
Pool, which would represent total portfolio leverage of 100% to 127%. 
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b. Minimum Cash Margin 
The Endowment Pool shall maintain a 10% margin of safety in addition to the level 
of Cash Margin determined necessary to cover drawdowns across an average of the 
three worst modeled economic and market stress scenarios as defined by the 
greatest depletion of Cash Margin.   

 
H. Spending Policy – To provide ongoing support to endowed programs in perpetuity, the 

spending policy must be managed in conjunction with investment objectives and other 
factors in compliance with applicable law, such that the spending rate plus an 
inflationary assumption shall not exceed expected investment returns over time.  At 
minimum, the spending policy should be reviewed in conjunction with asset/liability 
studies performed by the Investment Consultant not less than once every three years. 
 

1. The formula used to determine the Endowment Pool spending distribution for each 
fiscal year shall apply a rate of 4.0% to a base equal to the 28-quarter trailing 
average of market values as of December 31st of the prior fiscal year.  Endowment 
spending distributions shall be paid on a monthly basis. 
 

2. In addition to the spending distribution noted above, the President shall have the 
discretion to distribute from the Endowment Pool an administrative fee each fiscal 
year to be used for support of internal endowment administration and development 
functions.  Such administrative fee shall be calculated by applying a rate of up to 
1.25% to a base equal to the 28-quarter trailing average of market values as of 
December 31st of the prior fiscal year.  The administrative fee shall be paid on a 
monthly basis.  In addition, internal investment management, accounting and legal 
expenses may be charged directly to the Endowment Pool. 
 

3. The spending policy, spending distribution formula and administrative fee may be 
adjusted over time by the Board to respond to general economic conditions and 
other factors as appropriate and in compliance with applicable law. 
 

4. Implementation of the spending policy is delegated to the Executive Vice President 
for Finance or her/his designees. 

 

140.015 Investment Policy for Retirement, Disability and Death Plan  
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Bd. Min. 6-26-12, Revised Bd. Min. 6-14-13, Revised Bd. Min. 9-12-13, Revised 6-25-15, 
Revised 2-4-16; Revised 4-14-16; Amended Bd. Min. 9-28-17; Amended Bd. Min. 11-19-
20; Bd. Min. 4-21-22; Amended 6-29-23. 

A. Introduction -- The University's Retirement, Disability and Death Benefit Plan 
(“Plan”) was established to provide retirement income and other stipulated benefits to 
qualified employees in amounts and under the conditions described in the plan. A Trust 
was established in 1958 and is being funded to provide the financial security of those 
benefits. 
 

B. Responsibilities and Authorities – See CRR 140.010 “Policy for Management and 
Oversight of Selected University Investment Pools.” 
 

C. Investment objectives -- The primary objective to be achieved in the active 
management of Trust assets is to provide for the full and timely payment of retirement, 
disability and death benefits to qualified employees. In order to fulfill this objective the 
University must maintain a prudent actuarially sound funding of the Plan's liabilities. 
This funding requirement is derived from three principal sources; the total investment 
return on Trust assets and the amount of University and employee contributions. 
 

Trust assets should be managed in a manner that maximizes returns while attempting to 
minimize losses during adverse economic and market events, with an overall appetite 
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Commodities 5% 0%-15% 

Inflation-Linked Bonds 9% 3%-19% 

Opportunistic 0% 0%-7% 

Private Debt 6% 3%-9% 

Private Equity 13% 9%-17% 

Public Equity 34% 20%-45% 

Real Estate / Infrastructure 13% 9%-17% 

Risk Balanced 12% 7%-17% 

Treasuries 8% 3%-18% 

Cash and Cash Equivalents 0% 0%-20% 

Total Portfolio 100% 
 

 
 

E. Portfolio Rebalancing 
Asset allocations shall be monitored on an ongoing basis as changes in market behavior 
may cause variations from the target asset mix.  Rebalancing of the portfolio shall be 
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may not be possible or advisable to immediately bring such allocations back to within 
the allowable ranges. 

F. Currency Risk Management 
In the context of a global investment portfolio, currency risk exists to the extent that 
investments contain exposures to foreign currencies. The desirability of this currency 
exposure is not necessarily aligned dollar for dollar with the desired exposure to assets 
denominated in foreign currencies. As such, external managers in any asset class may 
implement currency strategies to alter the currency exposure of the portfolio when 
deemed prudent to do so in the context of the particular investment mandate. In 
addition, the University may utilize external managers to implement currency strategies 
to alter exposures in an active or passive manner as part of a portfolio or asset class 
overlay when deemed prudent to do so. 
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A. Introduction – This policy establishes general guidelines for asset classes and 
associated implementation matters for the following investment pools: 
140.012 General Pool [Section D(3) “Strategic Portfolio”] 
140.013 Endowment Pool 
140.015 Retirement, Disability and Death Benefit Plan 

B. Responsibilities and Authorities – See CRR 140.010 “Policy for Management and 
Oversight of Selected University Investment Pools.” 

C. Asset Class Guidelines – The following asset class descriptions and guidelines may be 
applicable to investment pools noted above, as specified by targets and ranges within 
each individual policy. The intent of this section is to provide descriptions and general 
implementation guidelines for each of the following asset classes: 
 

1. Public Equity 
 The equity risk factor drives the returns of this class. Currency risk may also be 

present when investing in non-U.S. securities. 

 Investments in this asset class may include U.S. and non-U.S. equity investments, 
including both long and long/short strategies with varying characteristics related to 
market capitalization, style and sector. 

 Exposure will be obtained through physical securities and/or conventional 
derivative instruments commonly accepted by other institutional investors such as 
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Interest rates are the primary risk factor driving the returns of this sub-class of 
securities. Currency risk may also be present when investing in non-U.S. 
Government Securities. 
 
Investments in this asset class may include U.S. and non-U.S. bonds that have been 
issued, collateralized or guaranteed: (i) by the U.S. Government, its agencies, or its 
instrumentalities (collectively known as U.S. Government Securities) or (ii) by 
investment grade non-U.S. sovereign governments, their agencies or their 
instrumentalities (collectively known as non-U.S. Government Securities). 
 
Exposure will be obtained through physical securities and/or conventional 
derivative instruments commonly accepted by other institutional investors such as 
futures, swaps, options, forward contracts and reverse repurchase agreements.  
Sovereign Bond exposures may be used to fund a Portable Alpha Program. 
 
Legal account structures may be in the form of separately managed accounts, 
institutional commingled funds, exchange-traded funds and limited partne 
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It is expected that this category will be utilized when market dislocations present 
unique opportunities to invest at attractive valuations relative to underlying 
fundamentals across a variety of risk factors and implementations. 
 
No policy target shall be assigned to this category; any capital allocated to this 
category will be funded from underweight positions relative to policy targets in 
other asset classes, with the expectation that such opportunistic investments should 
outperform and/or strengthen the overall diversification of the total portfolio over a 
given timeframe.  Investments in this category should be shorter-term in nature, 
with final maturities not to exceed seven years. 
 
Exposures may be obtained through public and private securities in various forms 
and implementations as well as derivative instruments commonly accepted by other 
institutional investors such as futures, swaps, options, forward contracts, and 
reverse repurchase agreements may be utilized.  Implementations may hold a mix 
of long/short positions. 
 
Legal account structures will be in the form of separately managed accounts, 
institutional commingled funds, limited partnership agreements or other similar 
forms. 

6. Private Debt 

 Credit spreads and liquidity risk will be the primary drivers of returns, while 
interest rate and equity risk may also be present from time to time. Currency risk 
may also be present when investing in non-U.S. securities, as well as other 
idiosyncratic risks. 

 Specific types of strategies include, but are not limited to, opportunistic debt, 
distressed debt, distressed for control, whole loans and pools, levered loans and 
pools, and mortgage servicing rights. 

 Legal account structures will primarily be in the form of limited partnership or 
limited liability company agreements with average tenure of 5-12 years. 

7. Commodities 

This asset class is driven by changes in expectations for inflation and the supply of 
and demand for raw materials. 

Investments in the asset class are likely to be made through derivative instruments 
commonly accepted by other institutional investors such as futures, swaps, options, 
and forward contracts. From time to time, physical securities of raw material 
companies and/or companies that produce raw materials may be held.  
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Implementations may hold a mix of long/short positions.  Commodity exposures 
may be used to fund a Portable Alpha Program. 

Legal account structures may be in the form of separately managed accounts, 
institutional commingled funds, exchange-traded funds and limited partnership 
agreements. 

8. 
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3) other idiosyncratic sources of return. 
 

Legal account structures will be in the form of separate accounts, institutional 
commingled funds, limited partnerships or other similar forms.  The overall mix 
of investment vehicles and fund structures should allow for at least 20% of the 
Alpha Portfolio to be redeemed for cash within 90 days, with a minimum of 50% 
available for cash redemption within six months. 
 

2. Understanding Liquidity Needs / Cash Margin 
The primary need for liquidity within the Portable Alpha program is the settlement 
of gains and losses from the mix of market beta exposures implemented through 
derivatives, which are used to fund the program.  To help illustrate this concept:  
Assume a $70 million Alpha Portfolio funded by $100 million in US Treasuries (a 
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clarity, assume that the Alpha Portfolio was funded by notional US Treasury 
exposure. Further, assume that the portfolio had additional US Treasury market 
beta exposure through an index mutual fund, which could be traded with cash 
settlement within three business days.  Under this provision, using this example, 
the amount invested in the US Treasury index mutual fund could be counted fully 
or partially as available Cash Margin.  From a practical perspective, these passive 
mutual fund or ETF holdings could be quickly converted to notional derivative 
exposures (without changing the portfolio’s overall market beta exposure), 
making the underlying cash available for the Portable Alpha Program.  Having 
the flexibility to manage market beta exposures in this way can reduce the 
financing costs associated with derivative notional implementations while 
maintaining ready access to cash (liquidity). 
 

d. Cash redemptions from Alpha Portfolio managers. 
 

4. Measuring / Testing Liquidity Needs 
With the Portable Alpha Program being funded by a derivatives implementation of 
some mix of market beta exposures, the measurement and testing of liquidity needs 
involves assessing how the given mix of these asset classes performs across a 
representative sample of historical economic and market stress scenarios.  In 
managing liquidity needs, the objective is for the Cash Margin to “survive” these 
modeled scenarios with some minimum level of Cash Margin remaining after the 
stressed scenario has occurred.  For purposes of this policy, Cash Margin sufficiency 
shall be determined by taking an average of the five worst modeled scenarios as 
defined as those scenarios having the greatest depletion of Cash Margin.  To be clear, 
assuming the five worst modeled scenarios consumed 5%, 6%, 8%, 10% and 16% of 
Cash Margin, the average of these five would be Cash Margin depletion of 9%.  The 
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as reasonably possible, but within a period of time not to exceed six months.  The 
plan to restore Cash Margin above minimum required levels should be 
communicated to the Executive Vice President for Finance and Operations and 
to the University’s Investment Consultant. 

 
d. The results of modeled economic and market stress scenarios and compliance 

with Cash Margin and Alpha Portfolio liquidity requirements shall be reported 
to the Board on a quarterly basis. 

 
  
Governance, Compensation and Human Resources Committee 
 
Curator Holloway provided time for discussion of committee business. 
 
Amendments, Collected Rules and Regulations 110.010, Regulations and 110.020, Service 
and Use Fees, UM – presented by Mark Menghini (information on file)  
 

It was recommended by Vice President and Chief Human Resources Officer Marsha 

Fischer, endorsed by President Choi, recommended by the Governance, Compensation and 

Human Resources Committee, moved by Curator Holloway, and seconded by Curator Fry, 

that the following action be approved:  

Collected Rules and Regulation 110.010 Regulations and 110.020 Service and Use 
Fees be amended as indicated in the attached documents (and as on file with the 
minutes of this meeting).  

The motion carried unanimously (9-0) by voice vote with no abstentions.  

 

110.010 Regulations 
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shall not be identified in any way with the aims, policies, programs, 
products, or opinions of any individual, groups or organizations 
which may meet in University buildings or on University grounds in 
accordance with these regulations. 

5. Violations -- Violations of the law or University policies and regulations 
may result in removal from campus.  Students, faculty and staff may be 
subject to discipline in accordance with University policy.  Non-affiliated 
individuals may be issued a no-trespass notice restricting access to 
University property when their actions are determined to constitute a threat 
to persons or property or a substantial disruption to the functioning of the 
institution.  

C. Use for Classrooms, Laboratories and Office Space  
1. Assignment of space in University buildings for continuing use by division, 

departments or other units for use as research laboratories, offices or other 
specific purposes will be made by the Chancellor. ma4 (y r)3 (e)4 (s),2 (t)-2 ( i)-2 (n r)3 (e)4 (m)-2 (s (e)4   (ons)-1)]TJ /TT0 1n
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individuals and non-student groups; but this section of the regulations does 
not apply to official University public functions. 

2. 
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2. Such use fee, when otherwise applicable under University regulations, may 
be waived or modified only by the Chancellor or designee. 

3. 
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(1) Which is not specifically exempted under Section 110.020 C.1 
hereof, or 

(2) Which charges admission to the function involved, or 
(3) If the activity involves sale of anything, the solicitation of 

subscriptions or the collection of dues, or donations, , or 
(4) Which derives a financial profit, or 
(5) Which declares a dividend among its members. 

D. 
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that materially interfere with or limit any person’s or entity’s ability to 
participate in or benefit from the University's educational programs, activities, or 
employment. Jurisdiction of conduct occurring in other settings, including off 
campus, may be exercised at the discretion of the University for these stated 
purposes, but shall not be exercised in any way that would interfere with a 
student’s protected constitutional rights. 

B. A student organization is a recognized student organization which has received 
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the prohibited conduct; 
c. The student organization took prompt and effective action to 

prevent or stop the prohibited conduct or mitigate its effects once 
the organization or its officers became aware or reasonably 
should have become aware of the prohibited conduct; 

d. The student organization or its officers promptly reported the 
prohibited conduct to an appropriate University official and any 
other appropriate authorities; and/or 

e. The student organization addressed any prohibited conduct of its 
members through an organizational sanction or punishment. 

C. Prohibited Conduct for which students and student organizations, when 
applicable, are subject to sanctions falls into the following categories: 

1. Academic dishonesty, including but not limited to cheating, plagiarism, 
unauthorized use of artificially generated content, or sabotage. The Board 
of Curators recognizes that academic honesty is essential for the 
intellectual life of the University. Faculty members have a special 
obligation to expect high standards of academic honesty in all student 
work. Students have a special obligation to adhere to such standards. In all 
cases of academic dishonesty, the instructor shall make an academic 
judgment about the student's grade on that work and in that course, which 
shall not be considered a sanction for prohibited conduct under this rule. 
The instructor shall, consistent with other policies, report the alleged 
academic dishonesty to the Primary Administrative Officer. 

a. The term cheating includes but is not limited to: (i) use of any 
unauthorized assistance in taking quizzes, tests, examinations or 
other assessments; (ii) dependence upon the aid of sources beyond 
those authorized by the instructor in writing papers, preparing 
reports, solving problems, or carrying out other assignments; (iii) 
acquisition
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9. Unauthorized possession, duplication or use of keys or other means 
of access to any University facilities or unauthorized entry to or use 
of University facilities, property or resources. 

10. Misuse of University or personal property in a manner that creates 
a safety hazard or unauthorized use of safety equipment. 

11. Deliberately setting off a fire or other emergency alarm without 
justified reason or knowingly giving a false report of a crime or 
emergency. 

12. Violation of the available written policies, rules or regulations of the 
University or any of its units applicable to the student under the 
circumstances or of material conduct standards identified in 
contracts or agreements the student has entered into with the 
University, including, but not limited to, those governing residence in the 
University-provided housing, or the use of University facilities, or student 
organizations, or the time, place or manner of public expression. 

13. Violation of applicable federal, state, foreign or local law or 
ordinance, that directly impacts the University’s activities, programs, 
property, students, employees, or volunteers or indicates that the 
individual poses a risk to the safety, welfare, or well-being of the 
University’s students, employees, or volunteers. 

14. Manufacture, use, possession, sale or distribution of alcoholic beverages 
or any controlled substance under state or federal law without proper 
prescription or required license or as expressly permitted by law or 
University regulations, including operating a vehicle on University 
property, or on streets or roadways adjacent to and abutting a campus, under 
the influence of alcohol or a controlled substance as prohibited by law of the 
state of Missouri. To the extent there is any inconsistency between state and 
federal law as to circumstances in which manufacture, use, possession, sale 
or 
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in the performance of their duties or failure to identify one’s self to 
University officials acting in the performance of their duties when 
reasonably requested to do so and upon reasonable explanation of 
the reason for the request for identification. 

17. Failure to comply with and complete all sanctions and remedial 
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A. Preamble. The following rules of procedure in student or student organization 
conduct matters are hereby adopted in order to ensure insofar as possible and 
practicable (a) that the requirements of procedural due process in student 
conduct proceedings will be fulfilled by the University, (b) that the immediate 
effectiveness of Section 10.030, which is Article VI of the Bylaws of the Board 
of Curators relating to student conduct and sanctions may be secured for all 
students in the University of Missouri, and (c) that procedures shall be definite 
and determinable within the University of Missouri. Student or student 
organization conduct involving discrimination and harassment, including sexual 
harassment is governed by Section 600.030: Resolution Process for Resolving 
Complaints of Sexual Harassment under Title IX, and Section 600.040: Equity 
Resolution Process for Resolving Complaints of Discrimination and Harassment 
against a Faculty Member or Student or Student Organization. 

 
The student conduct process, which is governed by these rules of procedure, is 
further intended to implement Section 200.010 Standard of Conduct in a manner 
that supports the University’s mission as an educational institution and protects 
the University’s educational environment. To the extent consistent with those 
goals, the student conduct process is intended to be a wi w1d(s)-1 (n(l)-2 (s)-1 (, t)00.040:)-2 ( )]TJ /TT3 1( St)-2 (ude)4 (s)- (o i)ion 
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b. Probation. A written reprimand for violation of specified 
regulations. Probation is for a designated period of time and 
includes the probability of more severe sanctions if the student or 
student organization is found to be violating any institutional 
regulation(s) during the probationary period.  

c. Loss of Privileges. Denial of specified privileges of the student or 
student organization for a designated period of time. 

d. Restitution. Compensation by the student or student organization 
for loss, damage, or injury to the University or University 
property. This may take the form of appropriate service and/or 
d.
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temporary or permanent. Conditions for future approval may be 
specified. 

2. The sanctions listed above shall be imposed in a manner that is 
reasonably proportionate to the violation in question, with consideration 
given to the severity of the violation, culpability of those involved, past 
dispositions in similar cases, and other factors as appropriate. 

3. Temporary Action for a Student. The Chancellor or Designee may at 
any time temporarily suspend, deny readmission to, or place conditions 
on the attendance or participation of a student, effective immediately, 
pending formal procedures when the Chancellor or Designee finds and 
believes fr
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procedures, findings of responsibility or possible sanctions. 
Informal negotiated resolutions without necessity of a hearing are 
encouraged and statements made by a student or student 
organization or their adviser during such negotiations shall not be 
used against the student or student organization in later hearings. 
A student or student organization may refuse to participate in 
alternative educational solutions or remedies or other alternative 
resolutions and in the event of such refusal, the matter will be 
addressed under these Rules of Procedure. 

b. Investigation; Consultations. The Primary Administrative 
Officer shall investigate any student or student organization 
misconduct before initiating formal conduct procedures and give 
the student or student organization the opportunity to present a 
personal or organizational version of the incident or occurrence. 
The Primary Administrative Officer shall utilize the 
preponderance of the evidence standard in deciding whether or 
not to initiate formal conduct procedures and in deciding whether 
or not to offer an informal disposition in accordance with Section 
200.020.E.2 below. The Primary Administrative Officer may 
discuss with any student or student organization such alleged 
misconduct and the student or student organization shall attend 
such consultation as directed by the Primary Administrative 
Officer. If directing attendance at a consultation, the Primary 
Administrative Officer will inform the student or student 
organization of the right to have an adviser attend and participate. 
Parties involved in the student conduct process are not prohibited 
from discussing the allegations under investigation or from 
gathering and presenting relevant evidence. Parties may present 
witnesses and other inculpatory and exculpatory evidence so long 
as such evidence is relevant. 

c. Use of Non-Binding Student Courts, Etc. The Primary 
Administrative Officer, in making an investigation and informal 
disposition, may choose to utilize student courts and boards and/or 
divisional deans to make non- binding recommendations to the 
Primary Administrative Officer. In that event, the Primary 
Administrative Officer shall notify the student or student 
organization of the identity and contact information of the student 
court, board, or divisional dean from which a recommendation is 
being sought. Such notification also shall inform the student or 
student organization that participation in any proceeding before the 
student court, board, or divisional dean is voluntary on the part of 
the student or student organization and that any resulting 
recommendation is non-binding. There will be no adverse 
consequence or inference from declining to participate  in any 
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proceeding before the student court, board, or divisional dean. 
Neither the choice to decline to participate nor the recommendation 
of the student court, board, or divisional dean will be shared with 
the Committee in connection with any subsequent hearing. 

d. Departure from University During Process. Should a student 
decide to leave the University and not participate in the 
investigation or other steps of the student conduct process without 
signing a Voluntary Permanent Separation and General Release 
Agreement and without the approval of the Primary 
Administrative Officer, the Primary Administrative Officer may 
place a hold up on the student’s readmission and the student will 
not be permitted to return to the University System until the 
student conduct process is completed with respect to the potential 
prohibited conduct. Should a student organization decide to 
abandon recognition by the University and not participate in the 
investigation or other steps of the student conduct process, the 
Primary Administrative Officer may direct that the student 
organization may not be granted recognition in the future until the 
student conduct process is completed with respect to the potential 
prohibited conduct. 

3. Informal Dispositions. The Primary Administrative Officer shall have 
the authority to propose an informal disposition consisting of a 
preliminary determination and proposed appropriate remedies and/or 
sanctions. The Primary Administrative officer shall provide written 
notice of the proposed informal disposition. The notice shall inform the 
student or student organization that the failure to reject the proposed 
informal disposition within ten (10) business days may be considered as 
acceptance. If the student or student organization fails to submit a 
rejection to the Primary Administrative Officer within ten (10) business 
days, the proposed informal disposition shall become final. The time for 
rejecting the informal disposition may be extended upon written request 
at the discretion of the Primary Administrative Officer for good cause. If 
the student or student organization rejects informal disposition it must be 
in writing and shall be forwarded to the Committee. The Primary 
Administrative Officer may refer cases to the Committee without first 
offering informal disposition. 

4. Formal Procedure and Disposition. 
a. Student Conduct Committee: 

(1) The Committee shall be appointed by the Chief Student 
Affairs Administrator and shall have the authority to 
impose appropriate sanctions upon any accused student 
or students or student organization appearing before it. 

(2) When deemed appropriate or convenient by the Chair of 
the Committee, the Chair may divide the Committee into 
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Hearing Panels each consisting of no less than five (5) 
Committee members of which no more than two (2) 
shall be students. If the Chair creates such Hearing 
Panels, the Chair of the Committee shall designate a 
Hearing Panel Chair. A Hearing Panel has the authority 
of the whole Committee in those cases assigned to it. 
The Chair of the Committee or a Hearing Panel Chair 
shall count as one member of the Committee or Hearing 
Panel and have the same rights as other members. 

(3) The Chief Student Affairs Administrator shall appoint a 
panel of students, to be known as the Student Panelist Pool. 
Upon written request of an accused student or the student 
organization designee before the Committee made at least 
seventy-two (72) hours prior to the hearing, the Chair of 
the Committee shall appoint from the Student Panelist Pool 
not more than three students to sit with the Committee or 
the Hearing Panel Chair shall appoint two students to sit 
with the Hearing Panel for that particular case.
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organization object to any member or chair, they must 
raise all objections, in writing, to the Chief Student 
Affairs Administrator no later than five (5) business days 
prior to the hearing unless, for good cause, the Chief 
Student Affairs Administrator allows objections to be 
raised later. Such objection shall be confidential and shall 
not be disclosed to the Committee or Hearing Panel. A 
member may be unseated by the Chief Student Affairs 
Administrator for good cause. Good cause may include, 
but is not limited to, bias that would preclude an impartial 
hearing or circumstances in which the member’s or 
chair’s involvement could impact the accused student’s 
work or learning environment due to current or potential 
interactions with the member or chair (e.g., a panel 
member serving as an instructor or adviser to the accused 
student or student organization). If the Chief Student 
Affairs Administrator determines that a member or chair 
should be replaced, the Chief Student Affairs 
Administrator will select a replacement from the Student 
Conduct Committee. The Chief Student Affairs 
Administrator will provide a written response to all 
Parties addressing any objections to a member or chair. 

b. 
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student organization will provide to the Primary 
Administrative Officer and the Chair: 

(1) Any written response to the investigative report that the 
student or student organization may wish to submit; 

(2) A list of the names of proposed witnesses to be called 
by the student or student organization and the name of 
any adviser who will be attending; and 

(3) Copies of all proposed documentary, video, or audio 
evidence. 

c. Rebuttal Disclosure. If the Primary Administrative Officer 
identifies rebuttal witnesses or evidence to be called or 
submitted, the Primary Administrative Officer shall provide 
notice of such witnesses or evidence to the accused student or 
student organization at least two (2) business days before the 
hearing. 

2. Request for Alternative Attendance or Questioning Mechanisms. The 
Chair, in consultation with and by agreement of the Parties, may decide in 
advance of the hearing that certain witnesses do not need to be physically 
present if their testimony can be adequately summarized in the 
investigative report or during the hearing. All Parties will have ample 
opportunity to present facts and arguments in full and question and cross 
examine all present witnesses during the hearing. All Parties shall have 
the right to have an adviser, who may be, but is not required to be, an 
attorney, participate in the hearing. 

 
All hearings will be live (in person or virtually). However, at the request 
of either Party, or by the University’s designation, the live hearing may 
occur with the Parties located in separate rooms with technology enabling 
the Committee, the Parties and their advisers to simultaneously see and 
hear the Party or the witness answering questions. Should any hearing take 
place in this manner, the Chief Student Affairs Administrator or Designee 
shall be in charge of the technology during the hearing. The University 
will make reasonable accommodations for the Parties in keeping with the 
principles of equity and fairness. Such witnesses, however, shall still be 
subject to cross-examination. 

3. Conduct of Hearing. The Chair shall preside at the hearing, call the 
hearing to order, call the roll of the Committee in attendance, ascertain 
the presence or absence of the student or representatives of the student 
organization accused of misconduct, verify the receipt of notices of 
hearing by the student or student organization, report any continuances 
requested or granted, establish the presence of any adviser of the student 
or student organization (who may be, but is not required to be, an 
attorney) and the registered faculty/staff adviser of the student 
organization, and call to the attention of the accused student or student 
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organization and the adviser any special or extraordinary procedures to 
be employed during the hearing and permit the student or student 
organization to make suggestions regarding or objections to any 
procedures for the Committee to consider. 

a. Opening Statements. 
(1) The Primary Administrative Officer shall make opening 
remarks outlining the general nature of the case. 
(2) The accused student or student organization or adviser 
may make a statement to the Committee about the charge at 
this time or at the conclusion of the University's presentation. 

b. University Evidence. 
(1) The Primary Administrative Officer may state any facts the  

investigation has revealed. University witnesses are to be 
called and identified or written reports of evidence 
introduced as appropriate. The Committee or Panel may not 
rely on information in a report provided by a witness whose 
identity has not been disclosed to the accused Party. 

(2) The Committee may question witnesses at any time. 
(3) The accused student or student organization or the 
adviser may question and cross examine witnesses or 
examine evidence at the conclusion of the University's 
presentation. 

c. Accused Student or Student Organization Evidence. 
(1) If the accused student or student organization has not elected 
to make a statement earlier under a.(2) above, the accused student 
or student organization or adviser shall have the opportunity to 
make a statement to the Committee about the charge. 
(2) The accused student or student organization may present 
evidence through witnesses or in the form of written 
memoranda. 
(3) The Committee or Hearing Panel may question the accused 
student or representatives of the accused student organization or 
witnesses at any time. The Primary Administrative Officer may 
question the accused student or witnesses. Provided, however, 
that the accused student or student organization retains the right 
to remain silent and such silence shall not be considered as 
evidence supporting a finding of a violation. 

d. Rebuttal Evidence. The Committee may permit the University 
or the accused student or student organization or adviser to offer a 
rebuttal of the others' presentation(s). 

e. Rights of Student Conduct Committee. The Committee shall 
have the right to: 
(1) Hear together cases involving more than one student or more 
than one student organization which arise out of the same 
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transaction or occurrence, but in that event shall make separate 
findings and determinations for each student or student 
organization; 
(2) Permit a stipulation of facts by the Primary Administrative 
Officer and the student or student organization involved; 
(3) Permit the incorporation in the record by reference of any 
documentation, produced and desired in the record by the 
University or the accused, provided the other Party has had an 
opportunity to review and respond to the documentation; 
(4) Question witnesses or challenge other evidence introduced 
by either the University or the student or student organization 
at any time; 
(5) Hear from the Primary Administrative Officer about 
dispositions made in similar cases and any dispositions offered to 
the accused student or student organization appearing before the 
Committee; 
(6) Call
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b. Have an adviser (who may be, but is not required to be, an 
attorney) present during the hearing, who may actively 
participate and assist the student as described herein; 

c. To testify at the hearing or refuse to testify at the hearing; 
d. Hear or examine evidence presented to the Committee; 
e. Question 
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majority of the Committee present is convinced by the 
preponderance of the evidence that the student or student 
organization 
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and shall not be admitted unless deemed relevant by the 
decision-maker. 

d. Incidents or behaviors of a Party not directly related to the 
possible violation(s) will not be considered unless they show a 
pattern of related misconduct. History of related misconduct by a 
Party that shows a pattern may be considered only if deemed 
relevant by the decision-maker. 

e. A student’s records that are made or maintained by a physician, 
psychiatrist, psychologist, or other recognized professional or 
paraprofessional acting in the professional’s or 
paraprofessional’s capacity, or assisting in that capacity, and 
which are made or maintained in connection with the provision 
of treatment to the student, may not be used without that 
student’s express consent. 

f. The Chair and Committee shall not require, allow, rely upon, or 
otherwise use questions or evidence that constitute, or seek 
disclosure of, information protected under a legally recognized 
privilege, unless the person holding such privilege has waived the 
privilege. 

9. General Rules of Decorum. The following general rules of decorum 
shall be adhered to: 

a. All requests to address the Committee shall be addressed to the 
Chair. 

b. The Chair will rule on all requests and points of order and may 
consult with Committee’s legal adviser prior to any ruling. The 
Chair’s ruling shall be final and all participants shall abide 
thereby, unless the Chair shall present the question to the 
Committee at the reqotsipessede question to the  
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procedure at any time by addressing the Chair after recognition. An 
adviser may make presentations and speak on behalf of their Party and 
may consult with the student or representatives of the student 
organization quietly or in writing, or outside the hearing during breaks. 

11. Record of Hearing. An audio, video, digital or stenographic record of the 
hearing shall be maintained. The notice, exhibits, hearing record and the 
findings and determination of the Committee shall become the "Record of 
the Case" and shall be filed in the Office of the Primary Administrative 
Officer and for the purpose of review or appeal be accessible at 
reasonable times and places to the University, and the accused student(s) 
or student organization designee. 

12. Transcripts. Information regarding expulsions will be noted on 
transcripts and shared system-wide. The Primary Administrative Officer 
will inform the Registrar or designee, who will make the transcript 
notation. 

 
New Degree Program, Master of Legal Studies, UMKC – presented by Dean Glesner and 
Associate Dean Thomas (information on file) 
 

It was recommended by the University of Missouri System Office of Academic 

Affairs, endorsed by President of the University of Missouri Mun Y. Choi, 

recommended by the Academic, Student Affairs and Research & Economic Development 

Committee, moved by Curator Layman, seconded by Curator Sinquefield that the 

following action be approved: 

 
that the University of Missouri – Kansas City be authorized to submit the 
attached proposal (and as on file with the minutes of this meeting) for a MLS 
in Master of Legal Studies to the Coordinating Board for Higher Education for 
approval. 

 
The motion carried unanimously (9-0) by voice vote with no abstentions.  
 
 
New Degree Program, Bachelor of Arts in Health Humanities, MU – presented by Dean 
Drury and Associate Professor Elman (information on file) 
 
 It was recommended by the University of Missouri System Office of Academic 

Affairs, endorsed by President of the University of Missouri Mun Y. Choi, recommended 

by the Academic, Student Affairs and Research & Economic Development Committee, 
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moved by Curator Layman, seconded by Curator Wenneker that the following action be 

approved:   

that the University of Missouri – Columbia be authorized to submit the attached 
proposal (and as on file with the minutes of this meeting) for a BA in Health 
Humanities to the Coordinating Board for Higher Education for approval. 

 
The motion carried unanimously (9-0) by voice vote with no abstentions.  
 
The only other business to come before the committee was a resolution to move into an 
executive session later in the day, which passed unanimously.  
 
 
Audit, Compliance and Ethics Committee 
 
Curator Williams provided time for discussion of committee business.  
 
Internal Audit Compliance and Ethics Annual Report, UM – presented by Chief Audit and 
Compliance Officer Piranio (slides and information on file for this information only item) 
 
 
Fiscal Year 2024 Risk Assessment and Proposed Internal Audit and Compliance Plans, 
UM – presented by Chief Audit and Compliance Officer Piranio (information on file) 
 
 It was recommended by Executive Vice President Rapp, endorsed by President 

Choi, recommended by the Audit, Compliance and Ethics Committee, moved by Curator 

Williams, seconded by Curator Sinquefield, that the attached Fiscal Year 2024 Risk 

Assessment and Proposed Internal Audit and Compliance Plans (and as on file with the 

minutes of this meeting) be approved.  

 
The motion carried unanimously (9-0) by voice vote with no abstentions.  
 
The only other business to come before the committee was a resolution to move into an 
executive session later in the day, which passed unanimously.  
 
The public session of the Board of Curators meeting recessed at 11:50 PM Thursday, June 
29, 2023.  
 
11:50 P.M. – Luncheon for the Board of Curators, President and University of Missouri 
System Leaders,  
Location: North 214BC, Memorial Union  
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The public session reconvened at 12:30 PM on Thursday, June 29, 2023.  
 
 
Health Affairs Committee Chair Report 
 
Curator Wenneker provided an overview of committee business.  
 
Executive Vice Chancellor Report – presented by Richard Barohn, MD (slides on file for 
this information only item) 
 
The minutes for the April 13, 2023 Health Affairs Committee meeting were approved at the 
June 22, 2023 meeting. All information reports presented at the committee meeting are on 
file with the minutes of this meeting.  
 
 
General Business 

Strategic Theme Discussion – Beyond Enrollment: Strategies for Student Retention – 
presented by Jim Spain, Kristi Holsinger, Daniel Reardon and Colette Dixon (slides on file 
for this information only item)  
 
 
Good and Welfare of the Board - Draft September 7, 2023 Board of Curators meeting 
agenda – no discussion (on file) 
 
 
The public session of the Board of Curators meeting recessed at 1:48 P.M. on Thursday, 
June 29, 2023. 
 
 
 Board of Curators Meeting – Executive Session 
 
A meeting of the University of Missouri Board of Curators was reconvened in executive 
session at 2:30 P.M., on Thursday, June 29, 2023, in North 201A of Memorial Union on the 
University of Missouri – Columbia campus, pursuant to public notice given of said meeting.  
Curator Michael A. Williams, Chair of the Board of Curators, presided over the meeting.   
 
Present 
The Honorable Robert D. Blitz 
The Honorable Julia G. Brncic 
The Honorable Robert W. Fry 
The Honorable Todd P. Graves 
The Honorable Keith A. Holloway 
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The Honorable Jeffrey L. Layman 
The Honorable Jeanne Cairns Sinquefield 
The Honorable Robin R. Wenneker 
The Honorable Michael A. Williams  
 
 
Also Present 
Dr. Mun Y. Choi, President, University of Missouri  
Mr. Mark A. Menghini, General Counsel 
Ms. Cindy Harmon, Secretary of the Board of Curators 
Ms. Marsha Fischer, Vice President for Human Resources and Chief Human Resources 

Officer  
Mr. Ryan D. Rapp, Executive Vice President for Finance and Chief Financial Officer 
Ms. Kristen Smarr, Interim Chief Marketing and Communications Officer 
Ms. Valerie Slayton, Senior Executive Assistant 
 
 
General Business 
 
Report on contracts and legal advice – presented by President Choi and General 
Counsel Menghini 
 
No action taken by the Board.  
 
 
Governance, Compensation and Human Resources Committee – Executive 
Session 
 
Annual Performance Review – Michelle Piranio, Chief Audit and Compliance 
Officer 
 

It was recommended by the Governance, Compensation and Human Resources 

Committee, moved by Curator Holloway and seconded by Curator Layman, that based on 

the review of the performance of Chief Audit and Compliance Officer, Michelle Piranio for 

the period July 1, 2022 through June 30, 2023, the Board of Curators approves that the base 

salary of Michelle Piranio be increased by 3%, effective September 1, 2023. 

 

Roll call vote of Board of Curators:    

Curator Blitz voted yes. 
Curator Brncic voted yes. 
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Curator Fry voted yes. 
Curator Graves voted yes. 
Curator Holloway voted yes. 
Curator Layman voted yes. 
Curator Sinquefield voted yes. 
Curator Wenneker voted yes. 
Curator Williams voted yes. 

The motion carried.  

 
Audit, Compliance and Ethics Committee – Executive Session  
2023 Information Security Report – presented by Ben Canlas and Becky Fowler 
(information on file) 
 

Academic, Student Affairs, Research and Economic Development Committee – 
Executive Session 
 
Report on personnel – presented by Steven Chaffin 
 
Curators’ Distinguished Professor Emeritus, Keith Benjamin, UMKC – presented by 
Steven Chaffin (information on file)  
 

I
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Curator Holloway voted yes. 
Curator Layman voted yes. 
Curator Sinquefield voted yes. 
Curator Wenneker voted yes. 
Curator Williams voted yes. 

The motion carried.  

 
Curators’ Distinguished Teaching Professor Emerita, Michelle Arnopol Cecil, MU – 
presented by Steven Chaffin (information on file) 
 

It was recommended and endorsed by President of the University of Missouri Mun 

Y. Choi, recommended by the Academic, Student Affairs and Research & Economic 

Development Committee, moved by Curator Layman, and seconded by Curator Holloway, 

that the following action be approved:   

 
that upon the recommendation of President Mun Y. Choi, the Provost, and the 
University of Missouri System Office of Academic Affairs, it is recommended that 
Professor Michelle Cecil be named to the position University of Missouri Curators' 
Distinguished Teaching Professor Emerita, effective 03/27/2023.  

 
Roll call vote of Board of Curators:    

Curator Blitz voted yes. 
Curator Brncic voted yes. 
Curator Fry voted yes. 
Curator Graves voted yes. 
Curator Holloway voted yes. 
Curator Layman voted yes. 
Curator Sinquefield voted yes. 
Curator Wenneker voted yes. 
Curator Williams voted yes. 

The motion carried.  

Dr. Richard Barohn, Mr. Nim Chinniah, Mr. Ric Ransom, Mr. Eric Vogelweid, Mr. Dustin 
Thomas and Ms. Katrina Lambrecht joined the meeting.  
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Legal, Transaction and Real Estate Matters: Review for Approval, Definitive Agreement 
for Capital Region Medical Center - presented by General Counsel Menghini, Dr. Richard 
Barohn, Mr. Nim Chinniah and Mr. Ryan Rapp (information on file) 
 

 It was recommended by Executive Vice Chancellor Richard Barohn, endorsed by 

President Choi, moved by Curator Wenneker and seconded by Curator Layman, that the 

following action be approved, contingent upon execution of definitive agreements   related 

to the Capital Region Medical Center bonds between the relevant parties:  

 1. Authorization and Execution of Documents.  The President, or the 
Executive Vice President for Finance and Operations, Chief Financial Officer and Treasurer 
(EVP) or their designees, are hereby authorized to enter into a Reorganization Agreement 
with Capital Region Medical Center ("CRMC"), CRMC Health Care Inc, and the University 
of Missouri-Columbia Medical Alliance, for the reorganization of the Capital Region 
Medical Center corporate relationship, pursuant to substantially similar terms as those 
included in the Reorganization Agreement attached hereto as “Exhibit A”, with such changes 
therein as shall be approved by the officers of the University executing same and as may be 
necessary or desirable to carry out and comply with the intent of this Board Action, such 
officers' signatures thereon being conclusive evidence of their approval thereof, and such 
other instruments and agreements as such officers may deem advisable and appropriate in 
furtherance thereof, and to execute and deliver the same on behalf of the Board (collectively, 
the "University Documents").  The Secretary or any Assistant Secretary of the University 
are hereby authorized and directed to attest such University Documents as may be necessary 
or desirable to carry out and comply with the intent of this Board Action. The final form of 
all University Documents shall be subject to approval as to legal form by the Office of 
General Counsel. 
 
 2.  
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grant in a like amount to or on behalf of CRMC to fund said Payoff, and to execute any 
documents necessary to evidence this commitment to CRMC or any holders of the Tax 
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Mr. Vogelweid, Dr. Barohn, Mr. Ransom, Mr. Chinniah, Mr. Thomas, and Ms. Lambrecht 
excused themselves from the meeting.  
 
 
Approval of Board of Curators Executive Committee and Standing Committees 
Appointments, 2023 
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 Julia G. Brncic 
 Robert W. Fry 
 Keith A. Holloway 
 Jeff L. Layman 
 Ronald G. Ashworth (non-curator) 
 Mr. Philip H. Burger (non-curator) 
 Dan P. Devers (non-curator) 
 Dr. James H. Whitaker (non-curator) 
  

Roll call vote: 
Curator Blitz voted yes. 
Curator Brncic voted yes. 
Curator Fry voted yes. 
Curator Graves voted yes. 
Curator Holloway voted yes. 
Curator Layman voted yes. 
Curator Sinquefield voted yes. 
Curator Wenneker voted yes. 
Curator Williams voted yes. 
 
The motion carried. 
 

 
President’s Report on personnel, property and contracts – presented by President 
Choi  
 
No action taken by the Board. 
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Roll call vote of the Board:    
 
Curator Blitz voted yes. 
Curator Brncic voted yes. 
Curator Fry voted yes. 
Curator Graves voted yes. 
Curator Holloway voted yes. 
Curator Layman voted yes. 
Curator Sinquefield voted yes. 
Curator Wenneker voted yes. 
Curator Williams voted yes. 

The motion carried.  

 
There being no other business to come before the Board of Curators, the meeting was 

adjourned at 6:15 P.M. on Thursday, June 29, 2023. 

 
Respectfully submitted,

 


