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This past fall, President Elizabeth Garrett expanded Joanne 
DeStefano’s role as executive vice president and chief finan-
cial officer for Cornell, adding risk-related departments to 
her portfolio. DeStefano discusses the university’s financial 
challenges, access to education and the importance of 
philanthropy to Cornell. The full conversation is available at 
www.news.cornell.edu/cfo-QA.
How has managing Cornell’s financial health changed in 
the 25 years since you joined the university?
We have seen the growth of the federal budget, at least 
for research, and now we’ve seen a decline; we’ve seen 
growth in state appropriations, and then they, too, have 
come back down.
We’re a private university with a land-grant mission and 
four state colleges; therefore, we have the most diverse 

This special section, a bonus issue of the university’s 
Ezra magazine, highlights ways Cornell initiatives 
intersect with philanthropy and engagement of Cornell 
alumni, parents and friends.
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average 
undergraduate 
student debt 

at Cornell upon 
graduation in 2015; 

national average 
is $28,000, and 

Cornell’s median 
student debt 

incurred is $16,000

33%

revenue sources of any school in the country. 
This helps us during downturns because typi-
cally, with six main revenue sources (research, 
state appropriations, tuition, philanthropy, 
auxiliary services, clinical programs), it’s 
unlikely that all six are going to be impacted 
at the same time.

The most significant change I have seen, 
though, in the past 25 years, is the universi-
ty’s growing presence in New York City. In 
1990, the medical college represented only 25 
percent of total revenues. Today, it’s almost 50 
percent, and that’s not counting Cornell Tech. 
So when we think about the next 25 years, 
and building out Cornell Tech with an expect-
ed 2,000 students in total, the New York City 
campuses will generate more revenue than 
the Ithaca campus.
What challenges remain stemming from the 
2008 financial crisis?
From an institutional, fiscal perspective, 
we’re still coming out of the crisis. Back in 
2008, Cornell was fairly highly leveraged, 
without much available working capital; we 
didn’t have the flexibility to manage out of 
that situation. We’ve been fairly conservative 
since then, in an effort to build up our capac-
ity, outside of the endowment, to manage 
market fluctuations. So we’re in a much better 
position today than we were in 2008 or even 
five years ago.

One of the other balance sheet concerns 
is that our proportion of assets in physical 
plant is greater than that of most of our peers. 
About 30 percent of our assets is in bricks 
and mortar, instead of in endowment or cash 
or receivables, and that impacts our financial 
flexibility. And with a larger proportion of 
physical assets comes the cost of deferred 
maintenance, which is now a top priority here 
on the Ithaca campus.
Why did Cornell see the lowest return on its 
endowment among the Ivies in 2015?
One of the realities of our endowment is that 
we need to invest for the very long term, 
and some of our peers who have had higher 
investment returns invested in vehicles that 

we didn’t invest in until more recently. The 
chair of our investment committee and the 
chief investment officer are looking at how we 
can get into certain markets more than we have 
in the past.
How well have we done keeping a Cornell edu-
cation affordable through financial aid?
We’ve done very well; the first initiative started 
just before the economic downturn, and then 
while we were facing the downturn, in 2009, 
President Skorton enhanced the program even 
further because he believed it was a priority 
to keep the cost of education affordable to 
any qualified applicant who wanted a Cornell 
education.

For undergraduate students who receive 
financial aid, the net tuition they are paying,  
on average, is less today than it was in 2008, 
in every aided income category. So that’s 
something that I think Cornell should be really 
proud of. We’ve had tuition increases every 
year, though, so the unaided population has 
seen an increase in the cost of education. I 
think the initiative and the focus have paid off.
How does philanthropy affect Cornell’s daily 
financial operations?
Philanthropy is extremely important to our 
fiscal success – particularly now, with our 
traditional revenue sources constrained. We 
depend on philanthropy, probably more today 
than ever before.

I think about how philanthropy contributes 
to our operations in three areas: the operating 
budget, which are funds for current use that 
we actually spend in a given year; facilities, to 
help with our construction; and gifts to endow-
ment, which are extremely important, because 
they’re there in perpetuity and the payout is 
what funds the academic programs.

Since 2009, we’ve been using short-term strat-
egies to balance the budget, which is why we 
don’t have as much financial flexibility as we 
would like. We need to think about our long-
term strategy and, as we finish the  
capital campaign, focus on placing more long-
term fundraising into the endowment. n

“WE HAVE THE MOST DIVERSE 
REVENUE SOURCES OF ANY 
SCHOOL IN THE COUNTRY.” 
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of undergraduate 
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Students who 
spent a 
November 

weekend on campus brain-
storming, coding and meeting 
with local nonprofits as part of 
“Random Hacks of Kindness,” 
sponsored by Entrepreneurship 
at Cornell and Accenture.

The event included 10 non-
profit partners who pitched their 
real-world problems to students, 
kicking off a 36-hour hackathon 
that ended with final presenta-
tions and diverse team solutions.

A LEGENDARY CORNELLIAN Predicting 
cancer’s 
spread
It’s been a long-stand-
ing mystery why certain 
types of cancers spread 
to particular organs in 
the body. Now, investi-
gators at Weill Cornell 
Medicine have discov-
ered precisely how this 
happens, supporting a 
century-old hypothesis 
known as the “seed and 
soil” theory of metas-
tasis.

In a study published 
this past fall in Nature, 
the scientists examine 
how protein signatures 
on the membranes of 
small, tumor-secreted 
packages contain the 
blueprints that drive 
cancers to distant 
organs.

The findings could 
offer physicians a pow-
erful new way to detect 
whether a patient’s 
tumor will metastasize 
and where, providing 
critical insights into the 
estimated 1.6 million 
new cancer cases 
diagnosed every year. 
Ninety percent of all 
cancer-related deaths 
are due to metastasis.

Thousands of projectable glass “lantern slides” in Cornell Uni-
versity Library’s Division of Rare and Manuscript Collections 
were once commonly used to give visual impact to classes in the 
late 19th century. They illustrated subjects such as architecture, 
art, botany, engineering, geology, physiology and more. The slides 
were the subject of one of the “Cornell Rewind” columns in the 
Cornell Chronicle this past sesquicentennial year, exploring the 
little-known legends and lore, the mythos and memories that 
populate Cornell’s history.

Illuminated lectures

“Back then 
they were 

used in just 
the same 

way we use 
PowerPoint 

today.”
– Professor Brian 
Earle ’67, MPS ’71

SPOTLIGHT

Age at which Benjamin 
Franco Suarez com-
pleted his sociology 
Ph.D. at Cornell this 

past fall. He had been working on 
his doctorate at Cornell in 1972 
and took what he thought would 
be a short leave of absence to get a 
job when funds grew thin.

“Encouraged by my son, Ben, by 
telling me ‘it’s never too late,’ in 
October 2014, I began to analyze 
the correlations data,” Suarez said 
of the demography study he had 
done in Bolivia.

His son, Ben Franco ’75, MBA ’78, 
helped by retyping the entire 244-
page thesis into a computer so that 
it could be submitted and bound.

Suarez was honored at an Oct. 
19 reception on campus.

Bequest to the College of Arts 
and Sciences by scientist Mar-
ilyn Jacox, Ph.D. ’56, who died 
in 2013, to fund scholarships 
for female undergrads studying 
science and math.

Jacox spent most of her career 
as a pioneer and driving force 
in the field of matrix isolation 
spectroscopy at the National 
Institute of Standards and 
Technology. But she also was a 
champion and ardent supporter 
of young female scientists.

$1.5M

Austin H. “Kip” 
Kiplinger ’39, chairman 
emeritus of the 
Cornell University 
Board of Trustees 
and a publisher, 
philanthropist and 
journalist, died Nov. 20.

125

90



THE PRESIDENT ON 
TOUR
President Garrett  
continues traveling to  
cities in the U.S. and 
abroad to share her vision 
for Cornell and connect 
with Cornellians like you. 
Next stop: Mumbai.  
Find out more at alumni.
cornell.edu/elizabeth- 
garrett-tour. 

LET’S GET SOCIAL
Are you the social media 
type? Sign up to be a 
part of CornellSocial. 
Earn rewards by sharing 
exciting Cornell news and 
features. Help spread the 
word at alumni.cornell.
edu/cornellsocial. 

SPEAKING OF  
NETWORKS
The Cornell Entrepreneur 
Network can help you 
start or grow your 
business. Check out 
events, online networking 
and entrepreneurship 
resources at cen.cornell.
edu.

STAY INVOLVED

H2O goes 
with the flow
Jennifer Hanley ’06 was one 
of eight authors of a recent 
paper on the discovery that 
liquid water appears to exist 
on Mars. Number of maps 

in the new,  
digitized PJ Mode 

Collection of  
Persuasive  

Cartography at 
Cornell University 

Library.

Highlights from Ezra magazine and Ezra Update:
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Cornellians count!
See how we made a Big Red difference in 2015, in facts and figures.
alumni.cornell.edu/cornellians-count

Who said it?
“Education is an inspiration, a taking hold of a broader life.”
Find out at ezramagazine.cornell.edu

In the next  
issue of Ezra
The spring issue of Ezra maga-
zine will be published in April 
and will look at the successes 
and impact of the recently 
completed Cornell Now 
campaign, which set dollar 
and participation fundraising 
records for the Ithaca, Cornell 
Tech and Weill Cornell  
Medicine campuses.
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“We wanted to 
provide a unique 

and authentic 
piece of the 

game that you 
can have with 
something you 
use every day.”
– Evan Dremluk ’11, 

co-founder of Original 
Stix, a company that 

makes phone cases out 
of used hockey sticks.




