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istinguished guests, graduates and families, «/umni and alumi ,
Dcolleagues and friends, and Secretary ('/i1t ", welcome.lIt is customary on

this occasion for the president to talk about the year that has passed, to report on the
University’s achievements and directions to gathered alumni/ae and friends. This
June, I have quite a year on which to reflect—a year of unanticipated and dramatic

change.

Perhaps I should have realized that something unusual was «/oof when the
freshmen were greeted their first night at Harvard in September with a blackout in the
Yard. Within weeks, financial markets were in turmoil, venerable firms began to fall,
and we watched trillions of dollars of wealth disappear around the globe. Nine months
later, we inhabit a new world—one of changing structures, assumptions, and values as /'
well as changed resources. Few expect a return anytime soon to the world we had com/

to take for granted just a year ago.

We graduate a class of seniors from the College today who, according to T)Ye
New York Times, face the most difficult job market in decades. We award profession:&l
degrees to students entering fields that are searching for new moorings as they face
derriands for changed regulation, compensation, and public purpose. And we see the

roles and resources of universities changing as well in this environment of global crisis.
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