
 

Minutes of: Foundation for Accounting Education, Inc.,  

Board of Trustees Meeting 

Date & Time: Tuesday, April 26, 2016, 10:00 a.m. to 3:20 p.m. 

Location: 14 Wall Street, 19th Floor, New York, NY 

Presiding Officer: Frieda T. Aboyoun, President 

Trustees Present: 
Harold L. Deiters III, President-elect 
Steven M. Morse, Secretary 
John J.  Lauchert, Treasurer         
Chris Dogas 
David Evangelista  
Lori Jansen 
Kevin Matz 
Steven S. Mezzio                      
Richard E. Piluso 
M. Jacob Renick 
Raynard Zollo 
 

Joanne S. Barry, 
Executive Director 
 

Trustees Participating 

via Conference Call: 

None  

  

  

Trustees Absent: 
None 

  

Staff Present: 
Polina Brandis Dihtiar 
Denise Osorio 
Patrick Payano 
Joanne Thelmo 

 

Guests Present: 
John R. Holst, Merrill Lynch  

Jane Lilienthal  

Madelyn Miller 

Scott M. Pearlman, BlackRock 

Investment Management 

 

  

  

 

 



M I N U T E S 

 

FB15 ― B ― 0 

Call to Order 

Ms. Aboyoun called the meeting to order at 10:00 a.m. Welcome 

remarks and introductions followed. 

FB15 ― B ― 1 

Investment 

Committee Reports 

Merrill Lynch Presentation of the Investment Committee 
 

Mr. Piluso introduced Mr. Pearlman from BlackRock and Mr. Holst 
from Merrill Lynch. Messrs. Holst and Pearlman gave a presentation to 
the Trustees discussing the investment portfolio. Mr. Pearlman gave 
an overview of current events impacting the financial market overall 
and, specifically, how they apply to investment strategy. He noted that 
the current investment portfolio for FAE was doing well, outperforming 
by 5%. Remarks were made on some stabilization of the financial 
markets and the subsequent impact on FAE’s investment portfolio. 
Some questions and discussion followed.  
 

Ms. Aboyoun thanked the Investment Committee members and the 
guests from Merrill Lynch and BlackRock.  

FB15 ― B ― 2 

Funds Available for 

Scholarship 

Awards 

Discussion of COAP scholarships began with a brief outline of the 

parameters students must meet to qualify and receive the money, 

followed by a brief overview of how the money is disbursed to the 

school(s). Mr. Payano advised the Trustees that the available amount 

for COAP scholarships is $13,242. This amount is in accordance with 

the methodology described in the minutes of December 17, 2015, 

agenda item FB15—E—2 c. Approval Process of David J. Moynihan 

Fund Spending. A motion was put forth to add $13,242 of COAP 

scholarship contributions to the total amount available for scholarships 

of $171,053, for a total of $184,295. Of this $184,295, $20,000 would 

be designated specifically for COAP scholarships in the current year. 
 

Mr. Zollo moved to approve the motion. Mr. Renick seconded the 

motion. The motion passed unanimously. 

FB15 — B — 3 

President’s Report 

Ms. Aboyoun presented the report by first expressing gratitude to 

everyone who worked on the budget. She announced that at an earlier 

date, FAE sent a comment letter to the AICPA. Since the original letter 

was sent, there have been revisions to the AICPA document. Based 

on the revisions publicized by the AICPA, Ms. Aboyoun noted that the 

Trustees felt there was nothing further to comment on.  
 

Ms. Aboyoun discussed the upcoming FAE Sustainability Conference. 
She noted that this was the first time this conference was being 
offered by FAE, and it is a novel conference for the nation at large. 
She briefly discussed the speakers for the conference, the 
sponsorships received, and the incredible response to the formation of 



the Sustainability Committee.  
 

Ms. Aboyoun mentioned that the web-hosting opportunities are 
successful for both seminars and conferences. She briefly discussed 
the NextGen Conference, an annual event. Ms. Osorio noted that the 
relationship with the Chapters had evolved in that the Chapters are 
reaching out to FAE for opportunities to host webcast seminars and 
conferences. 
 

Ms. Aboyoun expressed gratitude to all the Trustees who are stepping 
down after serving their term. Special thanks to Mr. Piluso. Mr. 
Lauchert expressed gratitude to Ms. Aboyoun for her work as 
President and, specifically, for all the work she has done on the 
strategic plan. Mr. Deiters concurred. A gift was presented to Ms. 
Aboyoun in gratitude for her service. 

FB15 ― B ― 4 

Approval of 

Minutes of 

February 11, 2016 

Mr. Morse made a motion to approve the minutes. Mr. Piluso 
seconded the motion. The motion passed unanimously.       

 

 FB15 ― B ― 5 

Vote on a 

Corporate 

Resolution to 

Approve Citibank 

Loan Documents 

Mr. Payano briefly explained the history of the Citibank Corporate 

Resolution document. A brief discussion followed. The motion 

concerned the approval of the Corporate Resolution, subject to 

revising the date on the document to reflect the current date and 

revising the document to read “Board of Trustees.” Mr. Matz moved to 

approve the Corporate Resolution, subject to revision. Mr. Zollo 

seconded the motion. The motion passed unanimously. 

FB15 ― B ― 6 

Approve 

Amendment to 

Investment Policy 

Statement 

Ms. Aboyoun and Mr. Piluso introduced the purpose of the 

amendment to the policy statement. A discussion followed.  

Mr. Piluso discussed the Investment Policy Statement. Mr. Matz and 

Mr. Evangelista noted that certain values were incorrectly reflected in 

the statement. A discussion followed. Ms. Aboyoun announced that 

the document needed further editing before a motion can be passed 

on it. Mr. Matz moved to table the issue pending further editing of the 

Investment Policy document. Mr. Renick seconded the motion. The 

motion passed without objection.  

FB15 ― B ― 7 
 
Affiliation 
Agreement 

 

Ms. Thelmo announced that the Affiliation Agreement had been 

updated to reflect the current year, along with some additional 

changes. She discussed the changes in the document. Ms. Osorio 

noted the substantial change in CPE course delineation. After a brief 

discussion, several other changes were suggested for the document. 

Mr. Piluso moved to approve the Affiliation Agreement subject to the 



changes presented at this meeting being made and presented again to 

the Trustees. Mr. Morse seconded the motion. The motion passed 

unanimously. 

FB15 ― B ― 8 
 
Approval of 
Scholarship 
Committee 
Composition  

 

Mr. Zollo announced that the Scholarship Committee did not have a 
formation structure. Ms. Osorio noted that the structure recommended 
for this committee is the standard approach for all committees. Mr. 
Zollo briefly outlined some bullet points about the structure of the 
committee. Ms. Aboyoun recommended that a concise document be 
put together before the Trustees vote on it. The issue was tabled until 
a future meeting. 

FB15 ― B ― 9 

Election of 3-4 FAE 

Trustees to Fill 

Vacancies as of 

May 31, 2016 

Ms. Aboyoun introduced Mr. Deiters and gave him the floor. Mr. 
Deiters briefly discussed his position as President-elect of the 
NYSSCPA. Based on the results of the election of the new NYSSCPA 
Board to be decided on May 18, 2016, Mr. Deiters may have to resign 
his position as President-elect of FAE. As such, there will be a fourth 
vacancy on the Board of Trustees. Ms. Aboyoun discussed the bylaws 
on this subject and explained how the situation would be handled. 
Some discussion followed.  
 

Ms. Thelmo explained the conflict of interest process, as it pertained to 
one candidate. As such, the Trustees have eight candidates to choose 
from.  
 

Ms. Aboyoun noted that Mr. Evangelista will have to leave the meeting 
for a period of time while his candidacy is discussed. Ms. Aboyoun 
read the list of candidates, and discussion followed about each 
candidate.  
 

The Trustees were given ballots and were asked to vote for three of 
the eight candidates. Ballots were collected, and Ms. Thelmo counted 
the votes. The winners of the election were Mr. David Evangelista, Mr. 
Sidney Kess, and Ms. Johanna M. Richman. Mr. Evangelista was 
invited back to the meeting after the results were announced.  
 

Ms. Aboyoun announced that as President, she has the opportunity to 

present a recommendation to the Trustees of the person who would fill 

Mr. Deiters’s vacancy contingent on Mr. Deiters resigning after May 

19, pending the election results of the Board. Ms. Aboyoun put forth 

the name of Mr. Stephen T. Surace. Mr. Deiters seconded the motion. 

The motion passed unanimously. 

FB15 ― B ― 10 

Committee Chairs 

Reports 

a. COAP 
 

Mr. Dogas expressed gratitude for the opportunity to serve on the FAE 
Board. He noted that, based on the report he received from the COAP 
team, there had been a great deal of work done to date. Specifically, 
the team reported reviewing applications and working on the individual 



programs, looking at 20–30 participants per school.  
 

Ms. Aboyoun noted that this committee is different from other 
committees because it takes more of an oversight role. Mr. Dogas 
briefly discussed looking for opportunities for greater involvement. Ms. 
Osorio announced that as part of orientation next year for COAP, the 
chairperson of will be invited to serve a longer term. There will be 
increased communication between the key person at the Society level 
and the chairperson. Currently, the chairperson is more like a liaison. 
Mr. Dogas concurred with the suggestions and wished everyone luck 
in the future.  
 

       b. Curriculum Committee 
 

Ms. Aboyoun noted that the committee will be meeting again in May. 
Mr. Evangelista was unavailable at this time to give an update.  
 

       c. Scholarship Committee 
 

Mr. Zollo moved to approve $27,786 from contributions received for 
scholarships from the prior year, to be added to the $143,267 amount 
from investments and contributions, for a total of $171,053. Mr. Piluso 
seconded the motion. The motion passed unanimously.  
 

Mr. Zollo noted that over 300 applications were received from students 
in New York State and that last year, the committee awarded 
scholarships to 2 students maximum from each school. The committee 
will continue to use this policy this year. Mr. Zollo noted that 
approximately 40 students applied for COAP scholarships; the 
recipients will be chosen at the end of the week. He noted that it was a 
strong group of candidates.  
 

Ms. Barry discussed the upcoming fund-raiser Gala event. She noted 

that there has been a positive response from firm and individual 

members. She discussed some of the monetary contributions received 

for The Moynihan Fund in connection with the Gala. To date, the 

contributions received totaled $150,000. 

FB15 ― B ― 11 

Flash Report for 

Nine Months 

Ending February 

29, 2016 

Ms. Osorio presented the flash report. She noted that an increase in 
activity will commence in May. Some discussion followed.  
 

FB15 ― B ― 12 

Flash Report YTD 

Ms. Osorio presented the year-to-date flash report. She noted that 

fewer seminars were offered this year in comparison with last, and this 

resulted in lower in-person registrations. The expectation is that a 

partnership with a third-party vendor will positively impact live webcast 

sales. 



FB15 ― B ― 13 

Financial Report for 

Nine Months 

Ending February 

29, 2016 

Mr. Payano and Mr. Lauchert reported on the financials. Mr. Payano 

provided a detailed analysis of FAE’s contribution to the Society.  

Discussion followed. 

 

FB15 ― B ― 14 

FAE’s Strategic 

Direction and 

Action Items 

Ms. Aboyoun expressed gratitude to all those involved with the 

Strategic Planning group. She gave a PowerPoint presentation to the 

Trustees, outlining the Strategic Plan. She noted that several actions 

outlined in the plan had already been taken. Discussion followed. 

FB15 ― B ― 15 

Schedule of Future 

Meetings 

The following teleconferences were scheduled: 
 

Teleconference – May 20, 2016, 11:00 a.m.–12:00 p.m. 

 

The following meetings were scheduled:  
 

June 2, 2016               11:00 a.m.–12:30 p.m. 

September 22, 2016    2:00–5:00 p.m. 

December 15, 2016     9:00 a.m.–2:00 p.m. 

February 9, 2017         9:00 a.m.–2:00 p.m. 

April 20, 2017              9:00 a.m.–2:00 p.m. 

FB15 ― B ― 16 

Other Matters 

 None  

ADJOURNMENT 
Mr. Deiters moved to adjourn the meeting.  Mr. Morse seconded the 

motion. The meeting was adjourned at 3:20 p.m.  

  

Respectfully submitted, 

    Steven M. Morse, Secretary  
 

 


