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REND, LENE, TAVIORFZLHFMENLOR LHOE EFHFFE2ZITANTE T,
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XTI ThL, MEHLRIFENOIL IZAFSETEH LoD, ARERIRY Ny R¥F 7
NERET Ty RX 7 M E2ZIT AND XL FHE 2580 (encourage) T°XF, BXRVA
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BARMIZIX, BEEED AR P —RENRZCFN BT ZERH DO T, FRFEA
FEORBL BIBNEMN I E DR A RO 3% BERD 5~ ST F v 7 21T-> TV 5,
T, FHEERICHLIFHEDZ L TH D,

(b) FNOEES : F#EER (R v—aIvy 7 q) LMEINTEY, AU RN—3%EE,
TrARA N MEBEHYRITE, kAR, 7 RNV A A MEYEIEROTFNAL v 7
S5HTHRESND, EFEmICLD2ZATHLI GEEREHZR-T) Lo L THD, 2
DOFEEEIMEHA B S, BINICZ AREEREA T H RFZEOFHFEHIRS LAY T
ANDDEDPOBEBIREZIT IR EHT 5, BHORBLIUIMNC, BT A — 8 Chl
BP0 D AMTOM TV 5, FHIZEERII FHERIRLIHH WL 7 22 /iET 5,
ENET OBEBIREWE TH 5 HEHERRICH L, MK T DHAERTLE R LTV D
oW [FREELZES) Thod, FHEEZESIHFETHERINTBY . W¥:HEICE
HEOFATRPUZOWTHERN LV HREEZIT D, ZOXERIIFET AL L, A&
BT & o TRENE, EMEEZHRT 2 ECHEREFIZRIZLTNWDH OB TH T,

TGO T 0 —T v TEBETIE, KAUIRTFNEHEOFLEY ICFH T Eflo T\ D
MEIMEFMENBIETEDL I ENEETHATD, RA MY« by VIXFHEICK
LERBREEZ -T2 HENTFRRH LR, RFEL-EWE %720 LTW5,
Flo, RATIEICFEMNE L axs va ViR, FRERRA M - Ly O TBALEMH
B> TODENOFMEFICHETE D LI H WD, FHEIIESOFMTETH
NE@MmERs L, BHELE T U FEHITHZ L0y, BEEOZHTFEZ, R
& & L THM 2RI L T NI T IR O FRAE B T D, FIC— R4 & A
FORFSZLIMET 5, 2N OIXT X TERAELAHERT H7-ODOWMV AL DZ L TH D,
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(3) RA RV = B Ly PIZBIT 5 EEeOEHE IR S 78 - (K]
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DOIERE PR FIALCTF AR FITIEH SN TE o, FHEETZIT AN FHO—FHHR
EEERICL o THEREND LN TrEAZRYIRT Z 2B, KFEOMBLEN—
Bt s T\ Z &k D,

[FIRZT, IS A2t T < e OEBHEF RO BB ZX > TE 72, 1972 41354
DEFENETERICEDERITRY Mo T et o0, HREMAEANDEDIHE
B> C&E 7R, BUEITKERRD 35%., SERRD 20%., EIRDS 6%, v~ F—~—F v
R 4%z, REESCSNY VT 7 R, TITAR—K « I AT LWl [FL%
FT 4 TEE)] PEHEERKRD 35%ICEL WD (XKFE 4-10), 72721, BEOSHE
FHURRER>TEBY, by 7ORAHINTER— 7+ V4D 2%FRETHL LD (U
BHYEITFR), EATETHMNBOERAKEICEZIEL T, AFKEHAZITo TV 2R,

KEK4-10 RRA LY - ALy PICBITA2EEEEEBROEIL
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KIE R,
35%
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(HPT) AR Ry - B Ly V&R 0 1ER,
RAR Ly T, REOERENOOIE ERA) £ (7,500 77 RLV) 235 HE I
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SIEM AR D DA FED 6,500 17 RAADBRRE PHRICE > T TWD LD Z L Th D,
HEDOME N 2T 5720, RARY DLy PIFR—= b 75 VA REORTT 1V
FAEWS LoD, EHO_ED T 4 —< L A0 bERD L HBELTWS, =
DIz, K D OB E Lt TSR KL L X 5 SixLTuniany, B X
FHAD 2007 FOEM FERE A A D EiE 1T 17.0%E S&PS00 72 E DTG A T v 7 A
IZHARTHSTHVDEHEOD, 34, 54, 10 F T kRS> Tna & L THEMOFREMH
B COMEMAEE OO BEEMZBFAL Tz (KMFE 4-11), SFOEFKERE O EE 4 E
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BARAN H LYY 8 S&P500 BANATVYR AT I A B {H& & WMk

(T AR s Ly PERE YRR,

RA RN - Ty VOBEABEEKS & LT, e EZES (endowment & investment
committee) 73 PERL /Y OIE MBI OB - BB F A OBEBMNEHIZR 22 TOFRHDOER
WEZH S TND, A \—E, KEIZET 2 EWEPIEZ A3 2 283 AT TR
INTWD, ZERTFENERRME SN, [ZESORRNAKEE D 7 Lk 5| FlEH
ITURBEINTWD | Lo, BRI, ERHEEICEHE T 2EZESA =0
SEMZ B OOEMEEAO X ATHEET L2 L 2R <o, £ o@EMEEIER 22
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FELRnZ LIZLTWD EDZ L Tholz,

TEHOFEEIX, MBI (office of treasurer) DMFEIBIRE D T T 54 OFALHYLEFIZ X
S>TITORTWD (KE 4-12), BES 7 AEICHYEZRET 5 & Vo T EBDORHMEIX
REINTHELT, RENECOEHEHEARICEE LTS,

BF&4-12 KRR LY - ALy SOESEREERH

‘ 2 ’

‘ EeRBEERES J

XX — AT T F ¥ —
KERE10%:

M%T—FT4R S ERESH . . HANFE LT
TYYE— b T — o=kt pedn b [ Sm———
EAERS STEIN RENPETHE TV T I TAY [
~y V77174

TIAR—hTIAT4174L

(AN WA b2 by PEEE YRR,

RIRFEDHREL TS [EEHFEE (investment policies) | DINEIX, N7+ —~ ADE;
. BPERL Y HEF, BTELIE, U7 A7k v b (real assets), A /NH T T 4 7T ~OEKEIZE
T 508, RFHUHEOEHICKVIAALTZ Y X7 Meb O Th D (XFE 4-13),

RAR ALy VFarP Ly b LTHr o7 )y - T YA Vi EER LT
WLHDOD, TP —EATIE R BHSHICET LU Y —F 7 =2 X—2DF|H] & &
B O « 25— B AR - TR EZZ T T 5,

[FRFIT, FERHREELZ R L QEAEBICOWT AT — 7 R X —2xf LSRR 21T
STWD, 7272 L, BHAEEGONT +—~ U ZEOFHMIZ OV TEBR L T, K
FMOBRE TR A KD HF OB & B FIEOBEHACIE N, BRI, FRICEH O
FFte OB SR OBEE IR OV TTIEFER R SN2 R 2EMICH D LD,

(4) BRIERYEIE & DY o

RA R« B by DITEEIAIEHE DG (Towers of Excellence) | OFREE I
B & B D IAT 2 2 CHAA ORI L @A EZRFICET 23R 2SN TWD, £ LT,
WA B R R AT K0 B B EE O ERIC T BB OILR I T T H 5 AR ST\ 5,
AR RAZ JAUE TS O OMARRE THAERD 10%4% X 25 &\ o KETHEH O
HRBEAOGTE CATH MR CE D LV ELTND] LD L THD,
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INT F—< 2 ADEEW (Performance Monitoring)

RFOEEEB ST L, B OEN 2 IR ORI CHRE 2179 ; lmE 1
MBUEEDOIGE R & | 1 EFEOIEEER, BE 5 FERO 1 FNGER, KOHHED 5 4
VIS, A& 1E B 0 SRR I I LoD N E Wi i L TR s v 5,

EAEEO L B2 —IC oW L, 7L 1 AERN CHEZ1T O, & & DR
A= 7V FONRT =~ R FEETITOND, EHEEOH LS EOES
FEG W EOEMERICES U Tk, 7 O FFK (intangible characteristics) 23 % & X115,

EPERL Sy 7t (Asset Allocation Policy)

ZERT G 2 BRT 2EEOENERBRICEN 2 LT 0L WO HFIZD-
LY., SOMICEER S E RET,

BREROSFEO L VIR OEY

KIERR 20~40%
[E] Btk 10~20%
B Bl [E] k=0 5~15%
& & 5~20%
UTATE Y b 0~15%
FNETFT 4 TRE 20~45%

HHLE, VI ATy b ANEFTT 4 T ~OFREIZEIT 5 F#t (Policy Statement on
Emerging Markets, Real Assets & Alternative Investments)
N—=b 7+ VAREDRTT 4 VT 4 2B 25— T TREORH AT 4+ —~v
A RAET D720, e R— 7+ VAL TDO L S REEZIT- ThMbR
o KER—IT7+VFRED 15%% ERE LT, FEERK~OEEDFEET
b, TNOH~OEEITEL TR, ECM, pESE, BB IR LTl
OieyiaX o 2 &,
o HE&R— b7 VARED 15%% LRELT, VT ATy b~ORENA]
RECTH D, HIBHLAYATOIE A, WA DOPIR DS E D Z &,
o HER—-ITHVFRIEKD 45%% ERE LT, XUF ¥ —F ¥ X NLLTT
AR=h -7 AT ¢, M5t ) 2 — BFEESR, A& T A ~NAA—L R
HL WS ANETT 4 T~OEENAETH D, TNE~DOEREIZHONTH,
BT AY =R AT EEIZONWT B ERD Z L,
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K&K 4-13 RRA LY - ALy PDEBEAE ()

20 (Investment Accounting)

A K’

BEBMSHOSFRERIZONTL. H O P L ETEH MU SN D H
ANT 4 GATHNERT DR EBAETE 2L, 2 TO ML—F 4 7 LD ZEIT,
HIRRICER AR D Z &,

BEHR— R 74 VAL UX EE B S LN E D 0 W NTRE OSIRCH S,
FEX. O D WVITHIEE AR ICBE L TV —FT » R TRVT I AR =V X =R’ E
IMEVIBURTRES Z &,

Ra—FaT N 77U REEBER— 74 U FICONTE, EANICEEY 27
T~y PHITHWDLT U ART 4 TR H LD LI AR—V v —%
BREIC T DI RETZ L,

EABBE D FERBRE

B PEREDORETE D ICBI LT, BB IAUEE & 58, T & ICBET 5 SAS-70 54K
KERES &,

HARNT 4T ELRTDOIa—F 2T N T7r K, HEBEAF—AL, UITFT v
RR—= FF—REOEERE L RET &,
GRS (Form ADV) % RETZ &,

U7 v R 8— b= 7 OEOHMEL S E Schedule K-1 & [E 7,
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2) Za— AT U —REVAT L - Y

(1) =a2=— Ty —RFEVAT L - HHI O

Za= ATy —=RFEVAT L (UNHS) 3, &K T3 TADEEZFEL=a— >
7 x—K7¥ (UNH) 2 KET U~ AMERY (PSU), F— N KT (KSU), 77
A MNSZKRT (GSC), =2 — 27Ty —INET L ERFZTHERR SN D INNER T AT A
Thd (MF4-14),

KK 414 —a—N2Tov—KRESRATLDHANF VR EE

USNH Board of Trustees

Andrew E. Lietz
Chair

USNH Chancellor
Dr. Stephen J. Reno

Keene State College

Dr. Helen F. Giles-Gee
President

Granite State College

Dr. Karol A. LaCroix
President

University of New Hampshire

Dr. Mark W. Huddleston
President

Plymouth State University

Dr. Sara Jayne Steen
President

USNH
Board of Trustees

Assistant to the
Chancellor

+ Support to board of

trusteas

= Trustee-system liaison,
contact, resources

Vice Chancellor

and Treasurer

Finance and

General Counsel

and Secretary

policy

Consolidated financial
statemants

Purchasing and inventory
management

Major contract review/
approval

Controller functions
Recaipts of gifts and real
property

Investment policy and
management

Risk management policy
Cash managemant

Debt policy and
managemant

External audit liaison
Internal auditing

Annual and biennial
operating budgsts
Capital planning and
development, campus
master plans
Management of selected
capital projects
Information technology
infrastructure and
management information
systams

T ¥ campus
counseal on legal matters

Contract drafting,
negotiation, and review
USNH policy manual
Legal opinions

Litigation

Management of external
legal resources
Management of corporate
records

Maintenance and
application of corporate
seal

Issuance of sealed and
authenticated records and

certificates of corporate
authority

Human Resources
Director

Development of HR
programs and policy
Organizational wellness
Compliance support for
HR government
requirements

Labor relations
Employee benefits

Legal compliance in HR
infrastructure for
compensation and
classification

HR information and
operating systems

Associate

Vice Chancellor for
Government Relations

.

Development of state
legislative relations policy
and planning

.

Management and
coordination of legislative
tracking

Assist with coordination

of trustee and campus
relations in State House

.

+ Student intern program
{Concord)

LESLLES
Vice Chancellor for
External Relations

Marketing and advocacy

Public relations and
communications

Corporate relations

Development of strategic
initiatives

Development and
management of USNH
publications

USNH wabsite

» L avent
and development

+ Monitoring of faderal
policy issuas (higher
education)

(H4FT) University of New Hampshire Handbook FY 2008
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Vice Chancellor for

Research and Planning

facilitation of USNH
strategic planning

.

USNH strategic indicators
reporting

Support to USNH
institutional planning

.

+ Academic program
planning and review

.

Research and special
studies

.

Policy analysis

+ Student affairs policy and
planning

USNH fact book

= US Department of
Education statistical
reporting

.

Transfer articulation and
transfer Web site
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45DEVar 18 DHEME A FEIZ 200642 HZ(20104F)
1 PR EER DR R #1,471/9% 9%
2 oA EE $1879/25% 25%
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11 S &g 21.4%(UNHES0) 16.7%(UNHEES)
12 BEHIEE St A i g 39.8%(UNHH ) 43.9%(UNHH )
gﬁnffj@%;;ﬁa;ﬁi& 13 %’%ﬁr“*ﬁ%?@”\é”%@ 22,0611 29,7758
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FRTIER SRRV ENTENS ] LOa X FRRENT,
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Bk 420 —a—NrTov—KRFEHEARITERN : EEEDH

UNIVERSITY of NEW HAMPSHIRE FOUNDATION, INC.

EsTABLISHED 18 1080

Gift Agreement

[ EEERSEEERENT o rees to contribute a tota] of $52,000 to the University of New
Hampshire Foundation, Inc., over the next five years, Contributions will consist of
personal gifie in the form of cash or securities, made payable to the TTNH Foundation,
Inc.

P

I. Funds will be used to build an endowment to provide scholarship support for out-of-state
UNH undergraduate students studying broad topics related to the environmental sciences
as described in a Memorandum of Understanding for the iRt
Environmenial Seiences Scholarship Fund.

HII. The payment schedule is as follows:

Due on_or before Endowment Current Use Taotal

December 31, 2007 510,000 51,000 $11,000
December 31, 2008 510,000 £1,000 $11,000
December 31, 2009 E10,000 - £10,000
Drecember 31, 2010 10,000 - $10,000
Drecember 31, 2011 £10.000 5 — F10,000
Total S50, 000 52,000 552,000

IV. While the endowment is building, all income (less management fees) will be reinvested
in the principal of the fund. That portion of the gift desipnated for current use will bs
transferred to the Finencial Aid Office to sccomplish the objectives of the find,

O pp—

Domnald W. Wilson, President
Domnor TINH Foundation, Inc.

IG

Elliote Alumni Center g Edgewaod Road  Durham, New Humpshice 03824-15934
Bog-ry8-74a8  Goa-882-2876 fae  www loandaden vrh.edn

(AN =a— 27y —RFMEIGE R

¥ MENTRAEFTMNOZAGT#HZEHE L TELT, B LOWHEEENB T LKROEARF v
VR—=UNIETF LTV PERDT, ZOBRIZR AT EIELZ b EEY ) Loz

- 87 -



L Thotz, £io. FMEITEMNE L ENOZACETIAEEEELRZD LTS, FHHlL
LCWETEWEAEEILL, UTOSENEYIAFR TS (XFE 4-20),

L. FEIT, =2 — 7oy — REMHEICK LA 5 FE/TEFFS 752,000 R
NETATT 5, T ORRBIIEA F T A MR A EE L TV D,

IL. ZOFEIMAND =2 — " Ty —KRFPICAF L TL 2BRERFHELO
FEFAERTICRE e A R 5 e ORI AW D,

I11. FIDZANAT V2 —)b

IV.  EePHELINLME. BTORF - 5y GEHRMPEERR#EN—X) BEEICR
DI b D, BEHZHWS I TN T, B&0 B Z Em T~
<FAERPEMICBIEIND,

ZDFx o R—=rTma—nr 7oy —REMHEITFEBIEL BRI R ZIND TS D
D, HILTET AN E i KB O FFAT O TREEICER LT\ 5, 2008 426 H 6 H
(2 MR B KRB & 725 2,500 5 KL K A AT ORI R &2 2364 s B ED A+ 72,
2L, T OYENE TR AR — IV OBY OIS T, EY 2R (WE) B3ED
LEWVWIEESXTH -T2, RMEICIZE T E TO 3 EMOF A OFERELMAHEDTY
PN EPDED RN T AN T EA 7 —= I TV D ORBLIR
LW), ma =AU TV = RFEVAT AORIF ¥ o8 T =R, TFHOZ AT &% AD
T AT L FRE ZETNCED TITME AT/ LTV D & RATEREL 8N D
bbH, T LI OZMERIOREMITESHOBRE] La A LTS,
FEMTOZ7 v —7 v 7L LTIEL, FHERMITICHMSOFEREREFE (Honor Roll and
Annual Report to Donors) Z {ERk, 2647 LT\ 5 UHF—L_X—U b X T a— NAfjE),
ELI B IZIE, FAETZ DPMETERIER TR Ro TR AND BB AR IZ A ORI D
STEA =V =2l I TV D, EAOKREBRZ F(HIFEODT 5 ETA F—U —OfEIr
TR LV S, T OARTIRORFOMBRNEFICEAT S ERbEHR S TWD,
FAEOZANRHIOBRIZOWT, MF T (MBI 2 F#E B ST EE T,
FBEM Y FH N RKFZOEMAFHE T MMEE B E 2 TR ADRIFIZ OV THET L T\ 5 )
LA R LTV EROREET, 2 5 LIz AMEHIOREMZERT 20 THA I,
272l T2 N2 LTI Y E O FMEME & OBMIBREIC OV TR R4
IRFENOEMAOBBRENADL Z LM TEDLV AT AIEZ DO EDZ L ThHhoT,
B, RRFOFEEEOFMNEEESIMEKIL 13% (2006 4ERF) & FLL KBS ARV K
HEIChH D, MEK4-1508Y . FRF (MEH) 132 DOKAEE 2010 4 F TIZ 15%I2HH T
CH#HTH D, £ZT, RBEICHLSERFICH L TEELZFSTHHUVMTHRIZEMLT
HHITDITF b2 RFIZaR 7 v arzVWOKFFLIZR>TH L INERHDH LD
IS FKRFMENIAHPICRIB S & —FEIC2 > T U = 7 COFRIEIMIECIT 54 18
CCEBMEREHESL LN EEZEZ TN D,
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(3) =a— U7 vy — K% - MAICEBT 2 EE0EREHITLR D FEE - (K]
FIROWEY | =2 — 0Ty — KRZEMHANZ AT OEREEZ{T> T 5 — T,
RENT OEMAN D HEOFRICL Y RFEV AT LA THEEOENEHENMTHOA TN 5D,
G EMRE 2D & KPEARTIIRERDS 58.4% (A5 M 14.2%. B HIMEZ FEDS 3.3%,
FNEFT 4 TEED 25.5% L MILKRFOFEEL D LT 7Ly 7 7@ T T
W5, ZHIUTHE L, ETCIERRAD 50.6%. EH%D 14.1%., FHIMEE ED 22.2%, A L¥
TT 4 TEEN 141% & RFE D IR L o T D (X5 4-21),

KEK4-21 Za—NVTov—KRESRTL-HEIZE T2 EREERER
(2007 ££ 12 BIRTE)

(HAL: H R V)

Sa— N\ — | ma— T r—

REFEAT I REEFH
o e T
. L
RIEARA 300 169%| 387 30.6%
S 245 13.8% ; i
e EL VR 187 10.5%| 53 42%
55 - MY 5 252 142%| 165 13.1%
U FUR 109 6.1% : i
LA T 259 146%| 179 141%
E 304 172%| 200 15.8%
R 84 47% : i
) Py - : | 0001 0.0%
Favia 33 19%| 282 222%
T — Dt 1773 100.0%| 126.6 _ 100.0%

(HPFD) =a— 7oy —R¥ED AT L - HHE R

ZHE, INOIEETESOE N E BN O OXHRICEHTAREVRH D, LD
20 F & H OEWITEITIIRHEN & H O 2= AN NS W Z LD EIRSTFRIZRIER LT
RN EICED (MY, 207, 2002 4225 2006 F2MT TD 54 h—2 1
U & — 2 OEEILRTT 8.7%, WMHIT 8.0% & KD i my (K%K 4-22),

TEAEBEAENCE L TE, RKFEEMEE DI TINVZ A DBETAY v 7HN 1 4 LLFT
Ho, HEICHETIERREZZNENOMBNTICAET IHEZEAETITORL TV 5,
ZERTEFX—ATEAREIATEBY, a2 s FoRHER A b & ICEM IR
DOIER TN TNG, BHELDO A A — 3 [BE GG TIEROMA S E C_% T v
FEEOND (RO | & D& 2 FICHESE EMAREE CIMEiZiT>T\W5 b
OO, EHSAOFEEEZ VFRMTHRMEL T H D L TH D,
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B EENLOIHRIIHE THETRLRY | RETIHEHEED 12 A BEFHHO
4%, WM TIEFR U< EHAEED 12 DHBENEED 3.8% & TNEIRE SN TWD, i
FOMTIL, ATREZRRY RO X H T #H 2 #FF 5 Z ENEFES TV,

Mk 422 EE£T—)ILOREWNEE (2006 F 6 ARBE)

2002 2003 2004 2005 2006 SEEEEY

oINS U= KRBV AT A

h— LY B (9.8%)  4.6%  22.6%  11.0%  15.0% 8.7%
S (0.4%)  (04%) (1.0%) (0.7%)  (0.9%)| (0.7%)
EHTEA~OBAN  (6.9%)  (6.7%)  (5.1%)  (4.7%) (4.6%)| (5.6%)
PR 5y (R ) (17.1%)  (2.5%)  165%  5.6%  9.6%|  2.4%

Za— T R

h—g L) (3.5%)  54%  143%  11.0%  12.8%|  8.0%
S FF (02%)  (0.3%) (04%) (0.4%)  (0.7%)|  0.4%
RETEH~OEAN  (7.0%) (3.7%) (2.8%) (3.9%) (4.7%)| (4.4%)
FHEESY (R b) (10.7%) 14%  11.1%  67%  74%|  3.2%

(1) F—r#4H% (Keene Endowment Association) % B < 05,
(HFD =a2— "7 vy —RZEVAT A - MEIEEE 0 1ERL,

HEAEBAT & LT, RFEVAT A EMHOB G NEEZESZRE L TR, e
DOEREBRIMRDIFFETORERREMTONTND, A _—F, KEVAT LADHN
6~8 4. MENEEE 6 4 & MY (T3 (CFO; Chief Finance Officer) | & ¥ Zh i
RSN TN D, MO FS 2 8 — 3RS EE L TV 2 BERB Y | AR
FANETT 4 T OENE ZOSMBEREICEZFEL TN DT ETHD, ZOHRITELT,
BIfRE 1L T2 OBREEBIIIMN AR D 5l U R MBI R 21T o TV D TR &3 A
YRLTWD, —F, EBHOREEMYTLAL y 7T NE A AETILALUTICTE
B, ZORDY | RFPEV AT KMIEFERy & TitiERREAORE SR AT a ¥
Y RERALTWD WS (FRRO Y — A&t F 2 a2 v FEREFTH S,

Flo, RFEVATLABMHABKEHEZREL TWD, RFEVAT LAOFEOFEMIIAR
HThHLbOD, MHADOHEHT THEEETTF] LWIHI XA MATU = 7ICHARINATND
(X5 4-23),
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KK 423 —a—nN\rTov—KZEHEO MEETSE) (REAE)

Za ATV = KFEMEIX, =T v oo RENT TN IEGES T
WD GRS B AR L T b, RELZESLMEZERTIINALD T 7
R OHHE & KK EDRE T +—~ L ADOREICEH L THEEEZ A>TV D, HFEE
B4 (Pooled Income Fund) & ZFATEIZ L » TN SN EFOEEEHIZH-V
T2 TS OZRRF T L RO RHIRRREZBRT 52— CT—H LIoKED A
HEERMET L EHEL TS, 1989 FFLIK, =a— 27 vy — KB LM
HER 2 {440 J7 RV (244 (BM) 2H 2 2% 220 A C& iz, MHOHESE, 72
5 ONTHERLO 4213 2007 P BAEFERICIZ 148309 5 RV 131 {EM) ICEL T\ 5D,
I OMEIIEEESCHB., 7L XV ot a0 ZERISI A, MHIBEEES O Mm%
BINIRA NI LD AT OO EMEICH XD & ZANRKE,

ERT— R Ty T
BIEEERNL VY T —

MHOEEEF (Managing Foundation Investments)

oAUy = RPEMENC X 5 EERVERE I LY . e o FEEME 2
FFLEINSEL7-OICMER h—F V) X — R iRT 5 & & Hic, W& RFOR
HHREE I CLERINABRE T2 Z L2 B L T D,

& J7#t (Investment Policy)

AR OB S, 5 0 FEAME 2 HeFF LN S &5 —J7 T, RO/ IE
EICHBERINAGIRMIET 22 LEBEL TS, A= 74 U4« =3P A2 M,
BEFRES EMBEFEERNHERT 04 RT A4 &2 8E5F L, MHBEERICL %R
2T D, BREITEMORFMAEE OkFith) 2Fboob, EHIMICLEEND DX
HEZEESEDLZENEE L, Z0d, BESIIEERY OREEIT ) BRI
YV A7 =V E =2 DNT U AEBETDH, MADOKR— 7V A%, A— 7%
VAEBEKRELTHRLI DR T T AV T 4 DO LEREBEZ WL T pBWEXD
bDET D, BAEMITIT
HRBRE

HEEDOEY & ZOE, TARDOX Y EX LT A U OEEEZHNELTEBY, 20
BRED T A OWTUIEMC D72 LB HEERD U A7 25 Z & 2 BET 0N
Hb, WEEERIZL>TEDOLNDIHA RT4 O FTiE, Kiffi— 2 TEPELRK
D 40~T0%FRE DT ARG TH 5, Z OB FITITEERHRA b E Eh, ERIZ14%TH
Do ANETT 4 TEEST TAX— K =7 AT 4, REFEITEEREKD 20%%
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[R&d 2,
& - EEMEE

INDDOEFET T AXEOEETTRIRTEENSEE L O 2FFIAZREL L, EFE
BERORTT 4 VT 4 BARHT D, £lo, ANETT 4 7T OREERLE B0 D
%o EBEORER IR R — A TEERIRD 15~40%, v v =/ HU A7 EEIL
20%% ENZEIERET S,

ZOMDEHET T ATLVENY X—2DBRFEELELTHOYONRI DHOD, £
NEBREZBEN LV @Y A7 TS MEOR T 2R L 5 2721 ORI E L
7o &I LSBT,

XHi (Payout)

BUE, RO B A FHI SR S O £ 12 B EIEAIED 5.30% & EH 6
NTHEY, 25 38%N TR T LHI, 1.50%037 17T LOEEHRHHNTHD,
MO BHEEZ, XHEREZG&E BT DL EBICEHEZMRT 2 EIChH D, i LA
L2740 (bLLIErR) Ta=y MifEIZE TSN D, REeEOENEHIT, ==2—
NT e =Moo TREEEO 7 7 > REBIZET 524 —JNiE] (The Uniform
Management of Institutional Funds Act) (23172 h—% /L) Z—2OEERIZD - £ > T
mEND,

B s

BEZE S EMBEERIE, MROEEEEOERICE DL 2 EAHBEIC L35,
COEMITHES S L IIMEESA U A—DEHNN R REZ B2 T BN H 5T
B, BN BEOZERALELE SRS,

AT, VA RTA LV ERERICE > TEDD EZADHFIOFMENT, R—
N7 4 U A OBRSCEHROREICE L CREZHT 5, ZERTENNAH%E
U CEABBEOREITACIEEAENAT L L bIC, BEERLOBEICLS I 2=l —
aryaMorbonsET 5,

WX, 77 7 ¢ 7@ & Xy v T ERAEBE A S b CTERAT S, T T
# 7EMABERIT, EH PR N — A TR — N 7 4+ U A6 L <X S&P500 &
o 7= B ST 3 L B) 70 B OFR B3 W ST b, L DR T y—< R
W, TG A VAR E 2 RO BAE 2 81T 5@ FIFERARE D Hh T 2 /3 AL LANIZIYL
FohFR LR, Ny T EABBEIIC OV, EEAEER— R 7+ U4 LL
FEBER—ADV ATHFRENTA VT v IV AL NT v 7 LTeRT7 =<V APRD
bbb,
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BRI F—~ R

2007 4 6 HRBE, X v v v 2 & L ORI+ /Bl 4 w2 Bk < M o 47k
EIX 12,530 5 R ThHD, ZOEEOERNILLTO®Y Th D -
AVFIIRTFXT7 R 21.7%

A7 —RAKNU—h =T RAHF—X (SSgA) IZXDEH, ZD7 7
RiE, 2=N"—=2OHNEL 7 Y FIETRA FO#FIRE 27 2 —% 4 L, S&P500
Z BESZ &2 AT, 2007 MBUAEE DT 3 —< 2 Z1E, S&P500 D 20.6%2 %t L
T205%CHoTz,

F=IONRY 2= A UT IR TTRT7F:93%

SSgA IZXDEM, 2077 RiE, 2="—=20FNL 7 F Y FETRA D
L X —FMH L, 7B 1000 N 22— A T v A% kRS2 L& HEE
ET D, 2007 MBUAEED R T 3 —< L AT, AT v 7 AD 21.9%ZxF LT 223%T
HoT,

A= NFX T A VT VIR TTAT7 VR :50%

D77 Kb, SSgA IC X DIEM, T v 2000 DIEREEIH~DEE TA T v
IR N T v T 5, WEOBBIREIZIA T v I A~D N7 v 7 BREES., |7
=R —ETH D, 2007 MBAEED R T 3 —< 2 AlE, AT v 7 AD 16.4%\C
LT 16.6%TH o7,

SPDR's (R/3A Z'—) : 2.4%

SPDR'S | S&P500 % #3228 2 A7~ 2,
EEHR : 16.2%

EERRII AN — R & SSgA ICL DEMTH Y, FrslETY & SSgA HEET v~
777 RIEET D, 26D 7 7 Rk, Vo7V o 7% v CRIRGG o 8 Bil
E M5 & MSCI EAFE A T v 7 A2~y FSHELH ETH5HDTHLH, B b —
eI A=A NVl A T v 7 AOBEERFFEIC~Y Yy T IEDH BT, RO
SR DOT TV TR BILD, 2007 MBAFEE DT —~< U AL, N — RO
T—U T A 42.3%. SSgA DERET VT 7 B 282% ThHoTz, 77 R
DINT =< AT THEA VT v 7 AT v 7 LTz,

&% : 12.3%

WX, PIMCO D h—Z VY Z—2 - R RT7 7 FIZEELTWD, ZO7 7
R, BEICEFRTSOEEE 7 A2 MR L TEREEZITH), v LVFARTT V=0
BERIEET v 77 LTS, 77 FOREX, KEERTSGS2EOY ¥ — %
HZ2LTHD, ZOT7 7 RiE, BIEOSHIC K > TY 227 OIEEAK S, 2007 B
FEEDONRT =< AL, R F~—27 L LTHWTWD Y —< UG ERRERD
6.1%IZ%F LT 52% Tdh -7z,
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Fyyia (EHMEEE) : 20.0%

Xrv v aDEERNRT, 277 ROEH 7 7 RTHDLH, ZO7 7> NI,
MME DX HIZ~IVFT FAAL P — AL F AT TI—DT 7 FTHDHHDD,
FUTORFEELE 7 7 FTdH 5,90 HHO T ELLFE%ES L ITENE LESH Y #—
CEADEMBE TH D, Aav— v s XN R RERN R TH D, 2007 B
DINT A=< AL TEALL—EINS5I%ICER L, 2077 R 53%E o7,
THIES - 0.8%

BENRITaE T 7 ROFH 77 RTHY, AUALTTFDI3HER LTy
V—A T v I A% FRIDZ VXA =V LT HYLTF YRy —, YAFALNTT
D=7 w7 LThHD, FHO MMF LD bEWI X —rxiffid s, 77 Fo=
a— IR a it AVNVI) UTFA T v 7 AOYEERAHET 21— 3
Yy T EHD, 2007 MBEEE DT 3 —< U AT, RUTF~v—0 AT v 7 AN
510%CTHho7=nizxt L, 77 > KX 5.7% Th -7z,

FANETFT 4 TERE : 123%

FANEFTT 4T TTAN—=hK « 2T AT 4 ~OFEIL 2001 Fi272 > TH LG
SNz, BENGT7 7 Rid, EVHUAZ U L— T 4= T 4 v X —DF)VHE T
T TEERBETS T 7y o R T TAR—h e vw—F v b Ty R THD, I—
IR ey T A e Xy XL = F—=2000 7 7 REAATT KA HF—X
LERHATETHD,

Za— AU T Uy — REEMENL, FEFISE T 2R Z R OIFERHRE
LEZEZ TS, MENE, Uz THERHAFERTICESEORRZTEH L a7 7 o K
L7R— ] (Endowed Fund Report) Z5fFLCW\W5, ZOLAR— MNIBEEEOHAIZLD D
DTHY, MHADOKESRRE FMHBFEDIEED/NT 3 —< L ANFEH I TN D LI,
MEOHFMN =2 — T oY —RFPOHFT v 7T Lol & FAITKT DS D
AL S THETHD ZLBMMINTVD, o, aIa=F—var0—RELT
7o — MR ERIEHOER b FRIE STV D,
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3) Tz XY —RKFE

(1) /RS & 3R [E 7o A B S 2 35 5 K

DN A) = RFIET AV B TRy P L DEFRTHY ., EELEED 2,300 AR
DEBBZ ZRLTRELZVBDOD, AXLUHE—R TR TT7T—XtELD T
AT TAOKEMTERS L TEY, WESRIIEETH D, FRFEOLSHIL 16.6 (&
Rv (1,657 f8M) . T AV BOKRFOREET X7 TA3NL, TVHA LREFEAE
— ANB720 TIX 7457 RV (837,500 5. RZ o7 206087 AV ITORFETS
BEOBEEHED, 2FV ., FAOEERRICE TAEREENEREV S BEEh
REICH D, £ LT, BUETIHEMHINA & T ORRFE AT S 2FIG B2 E1 40.3%,
13.5%& 5 53.8%IC#E L TH Y (XK 4-24), HaE T H & T LD fHLAH KF
O HEAE DRI & INATED LA T 5 L TV DDA 2 D,

KK 424 )R —KRZIZHITHREINADER
(2007 AL E)

Z DM A
3.3%

REEER T
FHRA
24.7%

S AT B

I 4
40.3%
RR»DO %
Bk
13.5%

R B ik
2.3%

(LR =IO
15.9%

(AT [RIRSEAFEREEE L0 1EK,
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Bk 425 VIR —REICETHELES L RENBEEDHR

(&R L)
18 r

<FE&FE > 16.6
16 |

14 + _
12.5

12
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(%)
50 B R >
429

40 r

1970-20074F : 8.11%
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20

0 11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]

|
70 75 80 85 90 95 00 05

.10 F -6.6
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20 -

(AT RIRZEDEREE F L0 1ERK,
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TEM, RIRFO AT 1970 FREATIX 0.9 & Ky (90 M) 1T X/heholz, D
F U EREHBENEE T FEM TR VIS MFITHER LI i d (MF4-25), V=L
RV —KRENESZTEHOITHER S S 2 LI083) LI BRICOW T, [FKZERTREIF
FEOU 4 U7 LS U—=FRIFKRDO LD IZTFESTWD,

(D2 VXY —RFETINLETRNEHEENY X -0lL, ZOEBERERP SV £
L7ce £, BEADRFEZIET OB LTEZLOFEMHEZLTCETINLEND
ZETY, ZHFAIC, HESNESENOHMEL CFO (MBHYEMEHE) &Mk
S THRSOEBNERICEE LI ETY, » - - DI, Reo@EHERICET 2 BN
IRERIE AR £ LTe, EAEELZRE ST T FITE > THEO IR Z T T <k
DWMRIZHEEN B TEHINDEIICL LD, ZDOEDITME LIZbWNNNENS Z L
BEZ THREEIKREZRE L E L]

ZoaAr MnbiE, RRFEPPREIOFSIIIM L THMBEEDOIIKR & e DER
WD A TE T RBNMA 2. 5,

(2) TV RY —RKFECBT D GFEEITRD S - 1R

UV AU — KL, HLDOF ¥ 23— [Women Who Will| (2000~05 4£) (230>
TTAVHIDURTG )L« T—= « HlLy b UGRERKFBED 4.7 5 KV (8 472 {5
M) bOFMSOZANCHED LTz ZDOF ¥ 2= DX 7 k- 53y RNt 11:9 O
HIIZDHDTHY | L5412 K D% TZAFHRED 24% % 5D TV 5 (IR 4-26)

KK 426 Iz )LAY—KEFX¥R—2 (2000-05 %) [THIFHXITF-EFIYFR

5
o #
2N
TRAD
24%
90
41%
/ H
20% / 345
[

15%

(AT [RIRZESF v = S
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B& 427 HIIIRXY)—KFEXvR—2 (2000-05 F) 2+ H5ZABMT -
B EARFNE R & & B R

<FHEEREA>

LENLDT
TN YTF
YIETh
1%

il

< &R >

ﬁﬁ%ﬁ@
BEi —
21%

d Hb
55%

() RS v v — i
DX v U R—TRITFANTZE T ORE R 2D & BREAIZ K DEFFNEIED 18%%

HOTEY, £EEMNTOEMNN 55%% 505 W) GEE TR WMz AT 5K
Fl U TORMMAIENICEHAL TS (XFE 4-27).,
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Uz VAU = REOF ¥ o= OBEFICIE, FEARESCEREBEOSFERE VTR
R ZRFERDE & A EH DN ERAEDERDICTRT D =T — a JRKREABIS,
ZOHBIZONWT, FFERYRIZERIT YREOEFREFREHD I 2= —va
2l U TR T 2 B & LTV D ERPRFOL A OWTHEEL THLH0T, K
RV 7e BB B IEEDOERZ LT 2 LN R El_XTW5, £7-, FEIFRIFAEE
T D IFRIRMHTIN 2 . 2RELRTDN D PENRKRFZOBUREZ L TW\WD Z L OEEME
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X7 ROFMEPEVAENTND, V=LA —=RETIT T2« ¥7 bOZAFEDR
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T EHRET D ECUELZRETZEEIAREEZEZLTEY, ZNHOWELLTIT
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THEEERT, HeOEMNEHORD, FICEeED h—2 V) 2 —2 (GULEES 7 A1)
DIAEE S OBERIZ IOV THEZITo TV D (KK 4-32),

Kz 432 DT )ILRA—REOERBEEIZHITS CIO HEDEICEETNS1ER

BREY T D N—Z N Z— 1 (2007456 H H)

Ya—r T T~ — /A T I A
SKEMER 21.9% 20.6%:S&P500
N 27.9%|  29.6%MSCI AC World CKIEIER<)
FIAR—P T IAT 36.8% STy
U7 Tk 25.0% 17.3%NCREIF 7 /8T« AT 7 A
EIv—sry 23.2% 14.8% 7 T Yy TS TA Y T 7 KA T T 7V RALT 9 2
fit % 3.3% 5.9% )= T I RSERBIL DY — AL F v I A
B EAG 22.7% :

() BEIv =7y MTFHE Z— 2 ey DT 7 RN EEND, TTAR— I ZIATADA L T v I AZZORE R TARSILUTUVRLY,

e RIROFERBF ) 2 —

147 34 54 104F
7 )L AY —R—hT A 22.7% 16.0% 13.5% 12.4%
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HEMTOT o — FRLY RO AL L CEEFRIMBITOIFERT T 47D
M5 208 U TR D F/EICRFOBREZBM L TH O S WMVMAELEEND, 7
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