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Introduction 
The following discussion and analysis is intended to provide an overview of the financial position and fiscal 
activities of Fitchburg State College (the “College”) for the fiscal years ended June 30, 2007 and 2006.  This 
discussion is provided by the management of the College and should be read in conjunction with the financial 
statements and notes thereto.  The purpose of this document is to give some background to the financial statements, 
and foster an understanding of how these statements relate to the mission and activities of the College. 
 
The College, located in North Central Massachusetts, is one of the nine comprehensive public colleges in the 
Commonwealth of Massachusetts (the “Commonwealth”).  These institutions, along with the five-campus 
University of Massachusetts System and the fifteen Community Colleges (all reporting to the Board of Higher 
Education in varying degrees) comprise public higher education in Massachusetts.  The College offers 
Baccalaureate and Masters’ degree programs and Certificates of Advanced Study in eighteen departments.  During 
fiscal 2007, there were approximately 3,350 full time students and thousands of part-time students enrolled in 
degree programs, for a combined full-time equivalent enrollment of approximately 5,000.  Thousands more non-
matriculated students take advantage of professional development programs through the Division of Graduate and 
Continuing Education (DGCE).  The College awarded approximately 1,150 graduate and undergraduate degrees in 
fiscal 2007.  The College is accredited by the New England Association of Schools and Colleges (NEASC) and 
many of the College’s programs are accredited by program-specific accrediting bodies. 
 
 
Financial Highlights 
The College again experienced positive results from operations in fiscal 2007 and the financial position of 
Fitchburg State College remains strong.  The College continues to embark on major capital improvements to the 
campus that not only foster teaching and learning but also provide our students with an enriched social and 
culturally diverse environment.  The following are key financial highlights for the current period. 
 

 General appropriations from the Commonwealth are approved by the legislature to help fund the day-to-
day operations of the College.  The College received $26.9 million in fiscal 2007 compared with $26.0 
million in fiscal 2006.  The increase primarily funded collective bargaining agreements.  In addition, the 
College received another $1.8 million in capital appropriations to fund various capital projects.       

 
 Fees were increased to fund academic and capital initiatives.  The mandatory per semester college fee 

increased from $1,887 in fiscal 2006 to $2,043 in fiscal 2007.  Fees were also increased for undergraduate 
continuing education students.  Tuition, which is controlled by the Commonwealth, has not increased since 
the fall of 2001 and remains at $485 per semester for in-state students. 

 
 Capital project initiatives continue to pepper the College landscape.   The strategic redevelopment of the 

North Street corridor continued with the acquisition of a number of targeted properties including a six unit 
multi family dwelling that has been converted to a new dormitory facility.  Two major projects, the Holmes 
Dining renovations and the Elliot Athletic Field improvements that began in fiscal 2005 have now been 
completed and the facilities are fully operational.      
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 Total assets at the end of fiscal 2007 were $79.5 million and exceeded liabilities of $29.4 million by $50.1 

million (i.e. net assets).  Unrestricted net assets available to support short-term operations totaled $14.1 
million, of which $4.6 million has been designated for specific purposes.    

 
 Total operating, non-operating, and gift revenue for fiscal 2007 was $68.4 million, while expenses totaled 

$62.6 million, resulting in an increase to net assets of $5.8 million.  The increase in net assets is a result of 
increased fees and increased enrollment.   

 
 The consolidated financial information of the Fitchburg State College Foundation, Inc. is included in the 

College’s financial statements as a component unit of the College.  It is important to reiterate that the 
Foundation is indeed a separate organization.  Foundation funds are largely restricted, and unrestricted 
funds can only be expended by vote of the Board of Directors of the Foundation.  In general, these funds 
are not available for operational costs of the College.   

 
Using the Financial Statements 
Fitchburg State College reports its activity as a business type activity using the full accrual basis of accounting.  
The accrual basis of accounting ensures that all amounts owed to the College and all pending obligations of the 
College are accounted for in the appropriate period, thus giving a clear picture of the College’s financial position.  
The College is a department of the Commonwealth of Massachusetts.  A summary of our financial statements is 
incorporated in the Commonwealth’s Comprehensive Annual Financial Report in its government-wide financial 
statements.   
 
The Massachusetts Board of Higher Education has instituted the use of certain core financial ratios as part of their 
performance measures for public colleges in the Commonwealth.  Analysis using these ratios, as well as other 
commonly accepted ratios, has been incorporated throughout this document. 
 
The College’s financial statements include three major documents:  The Statement of Net Assets, the Statement of 
Revenues, Expenses, and Changes in Net Assets, and the Statement of Cash Flows.  These statements are prepared 
in accordance with Governmental Accounting Standards.     
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Statements of Net Assets 
The statement of net assets presents the financial position of the College at the end of the year and includes all 
assets and liabilities of the College, with the difference reported as net assets.  Assets and liabilities are generally 
measured using current values, with a notable exception in capital assets, which are stated at historical cost less an 
allowance for depreciation.  Net assets are one indicator of the financial condition of the College, while the change 
in net assets from one period to the next is an indicator of whether the financial condition has improved or 
worsened. The statements of net assets (condensed, in thousands) at June 30, 2007 and 2006, are as follows: 
 
 2007      2006 
   
Assets  
Current assets $ 25,442  $ 25,526     
Capital assets, net 44,080 36,102 
Other   9,964  11,333 
Total Assets   $ 79,486 $ 72,961  
 
Liabilities  
Current liabilities $  10,001 $  10,087 
Long term liabilities 19,432 18,579        
Total Liabilities           29,433 28,666 
 
Net Assets 
Invested in capital assets, net of 
 related debt   24,862 20,360 
Restricted: 
 Nonexpendable 600 598 
 Expendable 10,501 9,083 
Unrestricted: 
 Designated 4,580 5,737 
 Undesignated     9,510   8,517 
Total net assets   50,053 44,295  
Total Liabilities & Net Assets $  79,486 $ 72,961 
 
  
Current assets consist primarily of cash and cash equivalents (90.1%). Current liabilities include trade accounts and 
salaries payable, the current portion of compensated absences and accrued faculty payroll.  In the normal course of 
events and based on a consistent past history in this regard, it is anticipated that the obligation due to employees 
will be funded by state appropriations.    
 
Ratio analysis measures certain elements of an institution’s financial health.  Although there are minor decreases in 
some of the ratios, the results are still positive and remain indicators of the overall financial health of the institution.  
All ratios are either at or above benchmark industry standards.  
 
 

 The College’s current assets of $25.4 million are sufficient to cover current liabilities of $10.0 million.  An 
excess of current assets over current liabilities (the current ratio) is a measure of liquidity and provides a 
buffer against future uncertainties.  The College’s current ratio, at June 30 remains at 2.5 to 1 for both 2007 
and 2006.      
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 Net assets represent the residual interest in the College's assets after liabilities are deducted.  Comparing the 

current change in total net assets to total net assets at the beginning of the period (return on net assets) is an 
economic measure that determines if the College is financially better off than in previous years.  The 
College’s return on net assets, at June 30, 2007 and 2006 was 13.0% and 13.6%, respectively.  

 
 The primary reserve ratio indicates how long the College could function using its expendable reserves 

without relying on additional net assets generated by operations.  The College’s primary reserve ratio, at 
June 30, 2007 and 2006 was 39.3% and 40.5%, respectively.   The slight decrease in the ratio is a result of 
the College’s decision to spend some of its accumulated reserves to acquire key properties in the targeted 
redevelopment zone.     

 
 In order to assess and evaluate the total financial health of an institution, core financial ratios are weighted 

and combined into a single factor called the Composite Financial Index (CFI).  When calculated, a strength 
factor of three indicates a relatively healthy institution that can sustain moderate growth with expendable 
net assets exceeding debt levels, although not by excessive amounts.  The College’s CFI at June 30, 2007 
and 2006 was 4.10 and 4.24, respectively.  The following graph illustrates the four core financial ratios 
after they have been weighted and strength factors calculated.  As noted above all four factors are at or 
above the minimum measure of a healthy institution. 
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Statements of Revenues and Expenses and Changes in Net Assets 
The following Statements of Revenues, Expenses and Changes in Net Assets (condensed, in thousands) presents 
information showing the College’s results of operations for the fiscal years ended June 30, 2007 and 2006.  All 
changes in net assets are reported as soon as the underlying event given rise to the change occurs, regardless of the 
timing of related cash flows.  Thus, revenue and expenses are reported in these statements for some items that will 
result in cash flows in future periods (e.g. the accrual for compensated absences). 
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 2007 2006 
    
Operating revenues:                  
Tuition & fees (net) $ 21,778 $ 19,928 
Grants   3,657 3,486 
Sales & service of educational department 1,366 1,301 
Auxiliary 5,915 5,466 
Other operating revenue       621       627 
  Total operating revenue   33,337 30,808 
 
Operating expenses: 
Instruction 24,193 22,856 
Research & public service 548 764 
Academic support 5,109 4,632 
Student services & scholarships 7,025 6,563 
Institutional support 6,648 6,169 
Operations & maintenance 9,699 8,186 
Depreciation 3,113 2,648 
Auxiliary    5,714     5,420 
  Total operating expenses  62,049  57,238 
  Net operating loss (28,712) (26,430) 
 
Non-operating revenue & expenses: 
State appropriations 31,702 29,645 
Gifts 13 7 
Investment income 1,379 1,071 
Interest expense (548) (316) 
State capital appropriations 1,800 1,195 
Capital grants        124        124 
    Total non-operating revenue  34,470 31,726 
  
Increase in net assets 5,758 5,296 
Net assets, beginning of the year   44,295  38,999 
Net assets, end of the year $  50,053 $  44,295 
 
 
State appropriations are reported net of the amount of day school tuition collected by the College on behalf of the 
Commonwealth.  The tuition collected (for state supported courses taught by state employees) is then remitted to 
the Commonwealth as required by Massachusetts General Law.  The following schedule details the 
Commonwealth appropriations received by the College. Included in appropriations are the fringe benefit costs for 
College employees, which are paid by the Commonwealth.  The Commonwealth appropriates general funds to 
cover the cost of fringe benefits for state employees, but these funds are not appropriated directly to the College.  
Non-state employees who are paid from trust funds, grants or other sources receive the same fringe benefits.  The 
College reimburses the Commonwealth for the benefit costs associated with these employees.  The fringe benefit 
rate charged by the Commonwealth, exclusive of compensated absences, for fiscal 2007 and 2006 was 31.3% and 
27.0%, respectively.  The current fringe benefit rate includes group medical insurance (22.2%); retirement (7.9%) 
and terminal leave (1.2%). 
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The following schedule (condensed, in thousands) details the Commonwealth appropriations received by the 
College.   
 
 2007 2006 
   
Commonwealth general appropriations $ 26,924 $ 26,044 
Appropriations to cover fringe 
  benefits provided to employees of 
  the Commonwealth   7,747   6,309 
    34,671 32,353 
Tuition remitted back to the Commonwealth  (2,969)  (2,708) 
   Net appropriations 31,702 29,645 
 
Additional state capital appropriations    1,800    1,195 
   Total appropriations $  33,502 $  30,840 
 
 
The following is a graphic illustration of total revenue (operating and non-operating) by source.  Total revenue for 
the fiscal years ended June 30, 2007 and 2006 was $68.4 and $62.8 million, respectively.  The increase in total 
revenue is the result of additional state appropriations, increased fees and increased enrollment.   
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Total state appropriations are reported net of the amount of day school tuition collected by the College and returned 
to the Commonwealth.  State appropriations also include funds the Commonwealth appropriates to cover the cost of 
fringe benefits of state employees.  For the period ended June 30, 2007, total appropriations increased by 8.6%. The 
increase is primarily the result of funding increases in collective bargaining agreements and additional capital 
appropriations.  It is important to note that the state appropriations the College receives essentially fund payroll and 
benefit costs.  The majority of operating costs incurred by the College are funded from other non state revenue 
sources. Tuition and fees are reported net of tuition waivers, exemptions, and scholarship allowances.  The amount 
of tuition charged per student is controlled at the state level and remained at fiscal 2006 levels.  The increase in 
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total tuition and fee revenue (9.2%) is due to an increase in student fees and an increase in enrollment.  It is 
important to note that although there was a modest increase in student fees during fiscal 2007, there was also a 
22.0% increase in scholarships awarded to students.  Approximately 2,700 students received aid illustrating the 
College’s commitment to maintaining access to affordable education.  During fiscal year 2007 and 2006, in-state 
tuition and fees for full time resident students was $6,107 and $5,638 per semester, respectively.  In-state tuition for 
commuting students in fiscal year 2007 and 2006 was $2,771 and $2,501 per semester, respectively. 
 
Auxiliary revenue represents revenue received from the operations of the College’s residence halls.  Auxiliary 
revenue increased 8.2% due to a combination of increased fees and increased occupancy rates.  Much of the fee 
increase has been driven by the need to fund bond payments for significant renovation and repair of the residence 
halls.  Residence Hall occupancy is currently at 105% capacity and there are plans to begin construction of 
additional townhouse units in Mara Village.     
 
Grant revenue is made up of federal, state and private grants.  The most significant of these is the PELL and SEOG 
federal financial aid programs.      
 
The following is a graphic illustration of total expenditures (operating and non-operating) by function.  Total 
expenditures for the fiscal years ended June 30, 2007 and 2006 were $62.6 million and $57.5 million, respectively.     
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The most significant area of expense is instruction which represents 38.9% of total operating expenses.  Faculty 
payroll ($15.0 million) and related benefits ($4.7 million) represent approximately 81.5% of instructional 
expenditures.  Increases in instructional expense over the past year relate to the hiring of additional faculty 
positions during the period and increases in collective bargaining agreements.  Institutional support consists of the 
day-to-day operational support of the institution, excluding physical plant operations.  Operations and maintenance 
consists of expenditures related to physical plant.  Increases in this functional area include the costs relating to the 
College acquiring a long term lease of an off site service center in fiscal 2007 and an increase in amounts budgeted 
for general repair projects.  The financial statements include $3.1 and $2.6 million in depreciation expense for 2007 
and 2006, respectively. 
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Total expenses for fiscal year 2007, excluding depreciation, increased by approximately $4.6 million (8.3%) when 
compared to fiscal 2006.  The increase is due to the collective bargaining agreements, costs associated with 
increased enrollment and various deferred maintenance projects.     
  
State appropriations are the primary source of funding for the College.  According to the Governmental Accounting 
Standards Board (GASB), appropriations are considered non-operating revenue.  As such, the College appears to 
experience a loss from operations.  However, it should be noted that state appropriations are used to fund the 
operating activities of the College.   
  
The following schedule (condensed, in thousands) illustrates the College’s incurred losses from operations for the 
fiscal years ended June 30, 2007 and 2006.  
       

                                                                             2007                   2006 
     

Tuition & fees revenue, net $  21,778 $  19,928 
Other operating revenue  11,559    10,880 
   Total operating revenue 33,337 30,808 
Operating expenses (62,049) (57,238) 
   Operating loss (28,712) (26,430) 
Total state appropriations 33,502 30,840 
Other revenue (expense), net       968       886 
  Increase in net assets $    5,758  $    5,296 
 
The net operating revenues ratio indicates whether total operating activities resulted in a surplus or deficit.  A 
positive ratio indicates that the institution experienced an operating surplus.  For the periods ended June 30, 2007 
and 2006, the College’s net operating revenues ratio was 5.77% and 6.46%, respectively.  Although the ratio did 
decline in fiscal 2007, it still remains above the 2007 projected target of 5.11%.  It is also important to note the ratio 
has remained above 5.00% for the past four fiscal periods illustrating that the College produces a positive return on 
its current activities.     

Statement of Cash Flows 
The statement of cash flows provides pertinent information about the cash receipts and cash payments during a 
certain period of time.  The statement provides an additional tool to assess the financial health of the institution.  As 
required by GASB, the statement is reported using the direct method.  The direct method of cash flow reporting 
portrays net cash flows from operations as major classes of receipts (e.g. tuition and fees) and disbursements (e.g. 
cash paid to employees for services).   
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The following are the College’s statements of cash flows (condensed, in thousands) for the fiscal years ended June 
30, 2007 and 2006. 
   
                 2007 2006  
  
Cash received from operations $  33,669  $  30,736 
Cash expended for operations (52,016) (47,703) 
  Net cash used by operations (18,347) (16,967) 
Net cash provided by non-capital  
  financing activities 23,969 23,343 
Net cash (used) by capital and   
  related financing activities (9,239) (4,699) 
Net cash provided by investing activities   1,420   1,101 
  Net increase (decrease) in cash and equivalents (2,197) 2,778 
Cash and equivalents, beginning of the year 32,910 30,132 
Cash and equivalents, end of the year $  30,713 $  32,910  
 
 
The College’s cash and cash equivalents decreased by approximately $2.2 million during fiscal 2007, resulting in 
the cash and cash equivalents balance of $30.7 million at fiscal year end.  The decrease is attributed to the 
completion of major construction projects funded by bond proceeds received in fiscal 2006 and expended in fiscal 
2007.  Investment income includes interest earned on College funds, and unrealized gains on endowment equities.  
Idle cash is invested in the Massachusetts Municipal Depository Trust (MMDT), a short-term money management 
vehicle provided by the Commonwealth.  Non-capital financing activities, as defined by GASB, include state 
appropriations.  These appropriations fund the operating activities of the College. 
 
Capital Assets 
Capital assets consist of land, buildings and building improvements, equipment, library materials, and construction 
in progress.  As of June 30, 2007, net capital assets increased to $44.1 million after depreciation expense of $3.1 
million.  During the current period there were $11.1 million in additions to capital assets.  Included in this amount 
is $1.6 million in property acquisitions along the North Street corridor and other key properties adjacent to the 
College.  Also included is $4.8 million in construction costs to complete the Holmes Dining Hall and Elliot Athletic 
Field improvement project, $1.9 million Network Upgrade project and $2.8 million in various construction projects 
in progress at June 30, 2007.  Other projects completed in fiscal 2007 include the construction of the new Faculty 
Center for Technology and the renovation of Thompson Hall’s main lobby.  The lobby has been renovated to bring 
back some of its original architectural features with the goal of recreating the original atmosphere of the 1896 
building and preserving the history of the College’s first and oldest building.  Projects in progress include 
replacement of the southwest exterior façade of the Hammond Campus Center and the North Street retaining wall.  
These projects are expected to be completed in fiscal 2008.      
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Long Term Debt 
The College has long term debt obligations issued for various capital projects.  The debt was issued through several 
financing agreements with the Massachusetts Health and Educational Facilities Authority (MHEFA) and the 
Massachusetts State College Building Authority (MSCBA).  The interest rate on the MHEFA debt is a floating rate 
set every thirty five days based on market conditions.  The interest rate on the MSCBA debt is based on an 
increasing coupon rate ranging from 3.50% to 5.00 % over the term of the debt as set by MSCBA.  The debt is 
being repaid by the College through dedicated student fees (DSF).  The following table summarizes the various 
debt vehicles, interest rates, debt service and debt outstanding at June 30, 2007 and is inclusive of any bond 
premiums or discounts.   
 

Issuing 
Agency

Fiscal Year 
Issued

Original Issue Funding 
Source

Interest 
Rate

Debt 
Service

Debt 
Outstanding

Maturity 

MHEFA Recreation Center 1997 $6,000,000 DSF 3.76% $416,918 $4,767,596 2023
MSCBA Holmes Dining Hall 

Renovations
2005 $1,090,000 DSF 3.50% $83,469 $1,015,000 2025

MSCBA Elliot Athletic Field 
Improvements

2005 $4,020,000 DSF 3.50% $304,944 $3,740,000 2025

MSCBA Holmes Dining Hall 
Renovations

2006 $2,060,000 DSF 3.50% $160,888 $2,101,085 2026

Total $13,170,000 $966,219 $11,623,681 

Construction Project

 
 
The College has also acquired equipment through capital lease agreements with various financing companies.  The 
capital lease agreements allow for the acquisition of telephone, printing and computer equipment, as well as 
software and implementation costs.  Capital lease agreements are generally paid for from operating funds and have 
terms ranging from five to ten years.  The following table summarizes the various capital lease agreements, interest 
rates, debt service and amounts outstanding at June 30, 2007. 
 

Financing 
Agreement

Equipment Acquisition Initial 
Lease 
Year

Original 
Amount 
Financed

Funding 
Source

Interest 
Rate

Debt 
Service

Debt 
Outstanding

Maturity 

1 Voice, data and video 
cable system

1997 $2,725,000 DSF 5.66% $183,435 - 2007

2 Student information 
system

2001 $5,000,000 Operating 
funds

5.85% $616,332 $1,925,362 2010

3 Network system 
upgrade

2007 $1,870,144 Operating 
funds

5.13% $426,427 $1,870,144 2012

all others Telephone, computer 
and printing equipment

2005-
2007

$245,593 Operating 
funds

4.96% - 
7.93%

$65,575 $177,361 2010-
2011

Total $9,840,737 $1,291,769 $3,972,867 
 
  
For the periods ended June 30, 2007 and 2006, the total debt (current and long term) attributable to interagency 
payments, capital leases and bond premiums amounted to $15.6 million and $14.9 million, respectively.  The 
availability of expendable net assets to cover debt (the viability ratio) is a basic determinant of financial health.  A 
viability ratio of 1.00 indicates that, as of the balance sheet date, the College has sufficient net assets to satisfy its 
debt obligations.  As of June 30, 2007 and 2006, the College’s viability ratio was 1.58 and 1.57, respectively.  The 
debt burden ratio measures an institution’s dependence on borrowed funds by comparing the level of debt service to 
total expenditures.  In order to effectively manage resources, including debt, the Massachusetts Board of Higher 
Education recommends a debt burden ratio of no more than 5%.  As of June 30, 2007 and 2006, the College’s debt 
burden was 3.04 and 2.95, respectively.   
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Looking Forward 
The College has completed the most ambitious year to date of its five year strategic plan and the face of the campus 
is changing.  Major capital projects that began in Phase 1 of the plan have now been completed.  Common areas 
have been created throughout the campus to provide students, faculty and staff with comfortable places to gather 
together enhancing the learning and community environment.  Improvements to the College’s technological 
environment have also been completed.  The College’s network has been upgraded and approximately 85% of the 
classrooms are now mediated.  The laptop initiative requiring all incoming freshman to have laptop computers has 
been fully implemented and the College begins a faculty laptop program in fiscal 2008.  The College intends to 
launch a new Internet navigational platform.  This campus portal solution will bring information, services, and 
communication together in a unified digital manner allowing streamlined access to Campus information and 
services.  The portal will integrate with the College’s student information system to provide an online environment 
that can be personalized by end users to present the most important information in an easy to read manner.       
 
In fiscal 2007, the College directly acquired seven properties in the area surrounding the campus.  In addition, the 
Fitchburg State College Foundation and the FSC Foundation Supporting Organization have acquired six other 
properties in support of the College’s mission.  The largest acquisition has been a $1.9 million off site Service 
Center which is now fully functional housing materials management operations, print services and mail delivery 
operations.  The College and or its Foundations now control a significant number of properties along the North 
Street corridor.  The acquisition of these properties continues the College’s efforts to work collaboratively with the 
City of Fitchburg to provide a safe environment for our students, revitalize a troubled neighborhood and create a 
gateway from the College to downtown Fitchburg.  Renovation of the properties will begin in fiscal 2008.  Some of 
the properties will be used to create green space and parking along the corridor.  Other properties will be renovated 
to expand student housing, provide additional faculty office space and relocate Campus Police to the area.   
 
The College, the City of Fitchburg and the Massachusetts Division of Capital Asset Management (DCAM) are in 
the process of finalizing a long term lease that will effectively turn the operation and administration of the George 
R. Wallace, Jr. Civic Center and the Alice G. Wallace Planetarium over to the College.  Renovations to the 
facility’s roof and refrigeration systems will begin in 2008.  Funds appropriated to the Massachusetts Department of 
Housing and Community Development included an earmark of $2 million to fund these renovations.  An additional 
$500,000 was earmarked in subsequent legislation for certain deferred maintenance and general purpose 
expenditures.   
 
The College continues to pursue a new science facility.  The College completed a study for the facility in fiscal 
2007 and is now awaiting passage of a Capital Bond bill to secure funding for the project.  The College has been 
working collaboratively with DCAM to complete the study in advance of the bond bill.  This will enable the design 
phase of the project to begin immediately upon passage of the bill.       
 
The College continues to refer to the strategic plan as a roadmap for future initiatives and remains committed to its 
focus on long term planning.  Aligning operating and capital budgets with the strategic plan allows the College to 
maintain a balance between immediate needs and long term demands in order to sustain an effective and efficient 
operation that will ensure the long term viability of the institution.  The College remains committed to establishing 
Fitchburg State College as an academically competitive institution, to provide our students with the skills and 
competencies necessary to succeed and to offer the support and resources that will facilitate that goal.         
 
Requests for Information 
This financial report is designed to provide a general overview of the finances of Fitchburg State College for 
anyone interested in this information.  Questions concerning any of the data provided in this report or requests for 
additional financial information should be addressed to Robert V. Antonucci, President, Fitchburg State College, 
160 Pearl Street, Fitchburg, Massachusetts, 01420. 














































































































