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ABBOTT MEMORIAL LIBRARY 
BOARD OF TRUSTEE MINUTES 

AUGUST 18, 2014 MEETING 
 
The meeting began at 7:00 PM.  Present:  Anne Bower; Betsy Rhodes; Jenny Satterfield; Cory Smith, Librarian; and Eric 
Werner, Morgan Stanley Financial Advisor. Absent:  Carole Brown; Emily Harrington; and Betsy Siebeck. 

The meeting agenda was adopted but all other Board business postponed until after guest speaker Eric Werner’s presentation, 
which was the first item on the agenda. 

Eric Werner, the Library’s financial advisor with Morgan Stanley, shared recent internal policy developments about how 
municipal accounts are handled by Morgan Stanley and their potential impact on the Library, which will most likely be 
minimal but he will keep us posted if that changes. He then gave an update on the current status of the Library investments 
and proceeded to talk about moving forward, describing alternative investment options that the Library may wish to consider. 

Over the course of Eric’s presentation, discussion took place but no decisions were made since four Board members, the 
required quorum to conduct business, were not present. The fiduciary responsibility of the Board and the need to diversify 
the Library’s holdings were considered, along with sustainable investing, which has been of interest to the Board, and the 
pros and cons of various approaches; attached is a copy of a four page Morgan Stanley article titled “Sustainable Investing:  
Imperative and Opportunity” that Eric distributed for our information. 

While discussing the need to have a diverse portfolio and the optimum breakdown of the Library’s investments, the amount 
of cash reserves was considered, especially in light of the cresting tile project. The Board previously had voted to temporarily 
use the Library reserves to fund this project if necessary, since the historic preservation grant being pursued is one that 
reimburses expenses. Whether to use the reserves in this way or to obtain some sort of low interest loan instead was debated. 
In general, Eric advised against dipping into the reserves unless absolutely necessary. The interest on a loan may amount to 
less than the potential loss of investment revenue if money is removed from the reserves, even temporarily. As the tile project 
progresses, the Board should weigh its options at that time and determine which approach will be most cost effective when 
the money is actually needed.  

At the next Board meeting with a quorum, the Board will review all of the information provided by Eric and determine how 
to proceed. As soon as Eric is notified of the Board’s decision of how to reinvest the Library funds, he will determine which 
portfolio models best meet our criteria and then present them to the Board, outlining the asset allocation, performance 
history, fee structure, etc. of each to help us decide between them. Once a model is selected, Eric will facilitate the transfer of 
funds. Those present thanked Eric profusely for his time and expertise and agreed to be in touch with him again as soon as 
possible. Eric departed at approximately 7:55 PM. 

Without a quorum, all other official Board business was postponed and only informal discussions about the following issues 
took place:  Artistree’s use of space at the Library until their new building next door is completed; the upcoming Moth 
Storytelling event; the status of the front walkway; and how to deal with invasive plants on the Library grounds.  

Cory agreed to coordinate the use of Library space with Artistree. Jenny, Anne and Betsy R. volunteered to provide 
refreshments and snacks for the Moth Storytelling event, and everyone will encourage others to attend. At its next meeting 
with a quorum, the Board will need to decide how to proceed with the front walkway. In the meantime, Cory shared that she 
met with Bob Harrington to evaluate the area and talked about various ways to handle runoff, including installation of a 
“mini drywell” or a culvert at the end of the walkway where it meets the road; “Weed Concrete” (L. E. Weed & Son) was 
suggested as a source for a pre-made drain box. Whatever method is chosen to deal with runoff, Bob suggested testing it for 
a season before installing the permanent walkway. He also advised that the permanent walkway be built up and extended until 
it meets and is level with the road pavement, eliminating the existing dip at the end of the walkway closest to the road. It was 
noted that Pomfret Road Foreman Art Lewin gave the same advice earlier in the year. For now, Cory reported that the 
temporary hard pack walkway, which was installed by the Town after the Library removed the old one in early August, is 
working well. And, Betsy R. asked that the task of pulling wild parsnip on the Library grounds be added to the Library 
calendar in the month of July, so we will be reminded to do it and devise a plan. 

The need for a quorum at the next meeting was emphasized so key decisions can be made by the Board. Jenny will follow-up 
with everyone prior to the next meeting. 
 
Meeting adjourned at approximately 8:25 PM. 

Next Board of Trustee Meeting will take place at the Library at 7 PM on Monday, September 15, 2014. 

August 18th Minutes respectfully submitted by Betsy Rhodes on August 22, 2014. 
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