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Introduction 

Background 
WB,'($%,(9*2$($D&(5,3*5,2(*(6#+1,'(&4(:&62,'B*$8&6(.'#2$(E#652(%*B,(1,,6(,2$*1982%,5($%'&#N%&#$($%,(

D&'95($&(0'&B85,(9&6NR$,'+(4#6586N(4&'(18&58B,'28$/(3&62,'B*$8&6(*65(2#2$*86*19,(5,B,9&0+,6$7((.%,2,(

4#652(*',(3*08$*98Z,5(1/(189*$,'*9(5,1$(2D*02(*65(+#9$89*$,'*9(*N,638,2O(*2(D,99(*2(1/(N'*6$2(4'&+(

N&B,'6+,6$2(&'(6&6R0'&48$(&'N*68Z*$8&627((

.%,($'#2$(4#652(0*'$8380*$86N(86($%82(2$#5/(+*6*N,(*($&$*9(&4(&B,'(jlIJ(+8998&6(5&99*'2(*65(&0,'*$,(#65,'(*(

B*'8,$/(&4(486*6386N(2$'#3$#',2O(8639#586N(,65&D+,6$2O(286G86N(4#652(*65(',B&9B86N(4#6527((.%,2,(4#652(*',(

86B,2$86N(*22,$2($&(4#65(3&62,'B*$8&6(0'&<,3$2(*65(&0,'*$86N(,d0,62,2(*65(4&'($%,(0#'0&2,2(&4($%82(2$#5/(

*',(',4,'',5($&(*2(:&62,'B*$8&6(.'#2$(E#652([:.E2\7(((.%82(',0&'$(D899(,d09&',(%&D(86B,2$+,6$2(*',(

+*6*N,5O(%&D(*22,$2(*',(*99&3*$,5(*65(%&D(4#652(%*B,(*5<#2$,5($%,8'(86B,2$+,6$(2$'*$,N8,2(86($%,(4*3,(&4(

N9&1*9(,3&6&+83(3%*99,6N,27(((

.%,(,2$*1982%+,6$(&4(3&62,'B*$8&6($'#2$(4#652(*2(*(4#6586N(+,3%*682+(82(2$899(',9*$8B,9/(6,DO(D8$%(+*6/(

:.E2(1,N86686N(&0,'*$8&62(2863,($%,(/,*'(IJJJ7((A%89,($%,',(%*B,(1,,6(,44&'$2($&(4*3898$*$,(864&'+*$8&6(

2%*'86N(*65(3&99*1&'*$8&6(*+&6N(4#652O(+*6/(:.E2(&0,'*$,(D8$%&#$($%,(1,6,48$(&4(1'&*5,'(864&'+*$8&6(

*65(G6&D9,5N,(2%*'86N(&00&'$#68$8,27((.%,(F*$86("+,'83*6(*65(:*'811,*6(),$D&'G(&4(H6B8'&6+,6$*9(

E#652(G6&D6(*2(?,5F":(D*2(,2$*1982%,5(86(TKKK($&(0'&B85,($'*8686N(*65(6,$D&'G86N(4&'(8$2(+,+1,'2%80(&4(

TK(:.E27((L6$,',2$(86(28+89*'(6,$D&'G2(%*2(1,,6(

85,6$848,5(*+&6N2$(6,D,'(4#652(86(1&$%("4'83*(*65(

"28*(*65($%,',(*',(&6RN&86N(5823#228&62(*1&#$(

,d0*6586N(?,5F":(+,+1,'2%80($&(4#652(9&3*$,5(

&#$285,($%,(',N8&67(

?,3,6$(,44&'$2($&(,d0*65(864&'+*$8&6(2%*'86N(*65(

5822,+86*$8&6(*+&6N(:.E2(8639#5,($%,(48'2$(,58$8&6(

&4($%82(:&62,'B*$8&6(.'#2$(E#65(L6B,2$+,6$(C#'B,/(

[:.LC\(',0&'$(3&B,'86N(86B,2$+,6$(',$#'62(4'&+(

IJJk(*65(0#1982%,5(86(=#6,(IJJMO(*2(D,99(*2($%,(

?*085(?,B8,D(&4(:&62,'B*$8&6(.'#2$(E#652(

0#1982%,5(1/($%,(:&62,'B*$8&6(E86*63,("998*63,(86(

;*/(&4(IJJM7(((C$899O(+*6/(4#652(*',(&0,'*$86N(

D8$%&#$($%,(*1898$/($&(3&99*1&'*$,(D8$%($%,8'(0,,'2(

&'($&(5'*D(&6($%,(,d0,'8,63,(&4(,2$*1982%,5(4#6527((

.%82(0'&<,3$(D*2(3&63,8B,5(*2(&6,(+,3%*682+($&(

0'&B85,(864&'+*$8&6(&6(4#65(+*6*N,+,6$(

*00'&*3%,2(*65(3&+0*',(,65&D+,6$(86B,2$+,6$(2$'*$,N8,2(*65(0,'4&'+*63,(&B,'($8+,($&(0'&+&$,(

864&'+*$8&6(2%*'86N(*65(6,$D&'G86N(',N*'586N(1,2$(0'*3$83,2(4&'(86B,2$+,6$(+*6*N,+,6$7((.%,(',0&'$(D899(

*92&(0'&B85,($%,(86B,2$+,6$O(5&6&'O(*65(3&62,'B*$8&6(3&++#68$8,2(D8$%(*6(*22,22+,6$(&4($%,(,4483*3/(

*65(',98*1898$/(&4(:.E2(*2(*(+,3%*682+($&(*3%8,B,(9&6N($,'+(2#2$*86*19,(486*6386N(&4(18&58B,'28$/7((

.%82(0'&<,3$(82(3&&'586*$,5(#65,'($%,(:&62,'B*$8&6(E86*63,("998*63,([:E"\O(D%83%(82(3&+0'82,5(&4(

,6B8'&6+,6$*9()YW2O(+#9$89*$,'*9(*N,638,2(*65(3&62,'B*$8&6($'#2$(4#6527((.%,(:E"X2(D&'G86N(N'&#0(&6(

,6B8'&6+,6$*9(4#652(%*2(0'&B85,5(8+0&'$*6$(860#$(*65(2#00&'$(86$&($%,(5,B,9&0+,6$(&4($%,(2#'B,/(

862$'#+,6$(*65(%*2(*92&(%,90,5(D8$%(&#$',*3%($&(4#6527((.%82(2$#5/(%*2(1,,6(*(3&99*1&'*$8B,(,44&'$(

1,$D,,6($%,(A895984,(:&62,'B*$8&6(C&38,$/(*65(?,5F":O($%,(F*$86("+,'83*6(*65(:*'811,*6(),$D&'G(&4(

H6B8'&6+,6$*9(E#652(D%&2,(C,3',$*'8*$O($%,(^8&58B,'28$/(E&#65*$8&6(&4(^'*Z89([EV)^LW\O(3&&'586*$,5($%,(

2#'B,/(&4(8$2(+,+1,'(4#6527(((

>%&$&](("'$,*N*O(:&*%#89*(3&6$'81#$,5(1/(F&',6Z&(?&2,6ZD,8N(  
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Objectives 
.%,(&1<,3$8B,2(&4($%82(2$#5/(*',($&(*22,22($%,(486*638*9(0,'4&'+*63,(&4(3&62,'B*$8&6($'#2$(4#652(*65($&(

5823#22($%,(B*'8&#2(86B,2$+,6$(2$'*$,N8,2(,+09&/,5(1/($%,2,(4#6527((.%,(5*$*(3&99,3$,5(&B,'($8+,(D899(

0'&B85,(*(B*'8,$/(&4(864&'+*$8&6(&6($%,(0,'4&'+*63,(&4(:&62,'B*$8&6(.'#2$(E#65(,65&D+,6$(2$'*$,N8,27(((

.%82(',0&'$(D899(4&3#2(&6($%,(4&99&D86N(864&'+*$8&6(N*$%,',5($%'&#N%(2#'B,/2(&4(,*3%(0*'$8380*$86N(4#65](

• H65&D+,6$(28Z,O(9&3*$8&6(*65(,d0,'8,63,((

• L6B,2$+,6$(',$#'62(

• "22,$(*65(3#'',63/(*99&3*$8&6(

• ./0,2(*65(4,,2(&4(86B,2$+,6$(*5B82&'2(

• L6B,2$+,6$(0&9838,2(*65(',20&62,($&(3#'',6$(+*'G,$(3%*6N,2(

.%,(48'2$(:.LC(',0&'$(0#1982%,5(86(IJJM(',0&'$,5(&6(4#65(0,'4&'+*63,(86(IJJk(*65(0'&B85,5(1,63%+*'G(

5*$*(*N*862$(D%83%(4#652(3&#95(,B*9#*$,($%,8'(',$#'62O(N*#N,($%,8'(486*638*9(0,'4&'+*63,(*65(3&+0*',(

$%,8'(86B,2$+,6$(0'*3$83,2(*65(',$#'627((L6($%*$(48'2$(/,*'(&4($%,(2$#5/(Tb(4#652(2#1+8$$,5(3&+09,$,5(

2#'B,/27(.%82(/,*'O(*2(*(',2#9$(&4(8+0'&B,5(864&'+*$8&6(3&99,3$8&6O(+&',('8N&'&#2(&#$',*3%O(*65(N'&D86N(

86$,',2$(1/(3&62,'B*$8&6(4#652O($%,(6#+1,'(&4(4#652(0*'$8380*$86N(%*2(5&#19,57((A,(%*B,(3&99,3$,5(

86B,2$+,6$(5*$*(4'&+(Pl(:.E2($&(,B*9#*$,(',$#'6(0,'4&'+*63,(4&'(IJJb(*65(IJJMO($%,(9*$$,'(*(0*'$83#9*'9/(

B&9*$89,(/,*'(86($%,(+*'G,$27((.%82(',0&'$(D899(5823#22(0*'$83#9*'(2$'*$,N8,2($%*$(4#652($&&G($&(',20&65($&($%,(

',3,6$(,3&6&+83(3'8282(*65(0'&B85,(2#NN,2$8&62(4&'(*558$8&6*9(2$,02($%*$(:.E2(3&#95($*G,($&(,6%*63,($%,8'(

86B,2$+,6$(',$#'627($

Methodology 

Survey format, origination 
.%82(',0&'$(82(5,28N6,5($&(1,6,48$(3&62,'B*$8&6($'#2$(4#652(*65(4&#65*$8&62($%*$(+*6*N,(,65&D+,6$2O(

286G86N(4#652(&'(',B&9B86N(4#652O(0'&B8586N(9&6NR$,'+(4#6586N(4&'(3&62,'B*$8&6(*65(2#2$*86*19,(

5,B,9&0+,6$7((.%,(2#'B,/(D*2(5'*4$,5(86(3&&0,'*$8&6(D8$%(?,5F":O($%,(F*$86("+,'83*6(*65(:*'811,*6(

),$D&'G(&4(H6B8'&6+,6$*9(E#652O(D8$%(*2282$*63,(4'&+("3*38*(>*'$6,'2O(*(D85,9/(',20,3$,5(),D(S&'G(

86B,2$+,6$(4#65($%*$(868$8*$,5($%82(2$#5/7(("558$8&6*9(*2282$*63,(D*2(0'&B85,5(1/(+,+1,'2(&4($%,(D&'G86N(

N'&#0(&6(H6B8'&6+,6$*9(E#652(3#'',6$9/(3%*8',5(1/(E#618&(*65(:&62,'B*$8&6(L6$,'6*$8&6*9O(*2(D,99(*2($%,(

E',63%(Y9&1*9(H6B8'&6+,6$(E#65([EEH;\7(U,B,9&0+,6$(&4($%,(:.LC(2#'B,/(5',D(&6($%,(,d0,'8,63,(&4($%,(

)*$8&6*9("22&38*$8&6(&4(:&99,N,(*65(V68B,'28$/(^#286,22(W4483,'2([)":V^W\O(D%83%(0#1982%,2(*6(*66#*9(

2#'B,/(&4($%,(0,'4&'+*63,(&4(VC(:&99,N,(*65(V68B,'28$/(,65&D+,6$27((

Data collection  
.%,(IJJbRIJJM(:.LC(2#'B,/(D*2(*5+8682$,',5(86(*(A&'5R1*2,5(4&'+*$(,+*89,5($&(*99(0*'$8380*$86N(4#6527((

.%,(2#'B,/(D*2(*B*89*19,(86(H6N982%O(C0*682%(*65(E',63%($&(,62#',(,*2,(&4(*33,2281898$/(4&'(+&2$(

0*'$8380*6$2(*65($&(N*'6,'(N',*$,'(0*'$8380*$8&6(1/(4#652(86($%,(2#'B,/7(("6(868$8*9(86$'&5#3$&'/(3&B,'(9,$$,'(

*65(*(%*'5(3&0/(&4($%,(2#'B,/O(*2(D,99(*2(*(3&0/(&4($%,(48'2$(*66#*9(:.LC(',0&'$(D,',(+*89,5($&(*99(0&$,6$8*9(

0*'$8380*6$27((.%,(?,5F":(Hd,3#$8B,(:&++8$$,,(582$'81#$,5($%,(2#'B,/($&(8$2(+,+1,'(4#652(*65(0'&B85,5(

4&99&DR#0($&(,62#',(4#99(0*'$8380*$8&6(&4(8$2(+,+1,'2%807((?,5F":(D*2(862$'#+,6$*9(86(3&99,3$86N(2#'B,/(

864&'+*$8&6(4'&+(*99(&4(8$2(+,+1,'($'#2$27(

.%,(2#'B,/(8$2,94(D*2(9,6N$%/O(D8$%(c#,2$8&62($%*$(',c#8',5(5,$*89,5(486*638*9(864&'+*$8&67(("(6#+1,'(&4(

$%,(4#652(0*'$8380*$86N(4&'($%,(48'2$($8+,($%82(/,*'(3&62#9$,5(D8$%($%,8'(^&*'5(&4(U8',3$&'2(1,4&',(
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Results and Analysis 
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New Conservation Trust Funds  
.D,9B,(:&62,'B*$8&6(.'#2$(E#652(',20&65,5(1/(,+*89(&'(1/(0%&6,(86583*$86N($%*$($%,8'(,65&D+,6$2(*',(

,8$%,'(B,'/(6,DO(1,N86686N(86B,2$+,6$2(86(IJJMO(&'(*',(2$899(1,86N(2,$(#07((.%,2,(4#652(%*B,(86583*$,5($%,8'(

86$,6$($&(0*'$8380*$,(86(2#12,c#,6$(2#'B,/(,44&'$2(D%,6($%,8'(,65&D+,6$2(*',(&0,'*$8&6*97((H*3%(%*2(

0'&B85,5(3&6$*3$(864&'+*$8&6(4&'(4#$#',(',4,',63,(*65($%,8'(5,$*892(*',(8639#5,5(&6($%,(9*2$(0*N,(&4($%82(

5&3#+,6$7((((((

 

 

 

 
 

Endowment Size by Region 
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Overall Rates of Return 

Investment performance 
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Currency Adjusted Returns 
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Asset Allocation 
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Investment in Alternative Instruments 
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Asset Allocation in Domestic, US and International Markets 
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Success of Asset Allocation Strategies 
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!"#$%&'(&&)**%+&)$$,-"+.,/*&0,1&2.*-"$&3%"1*&4556&+71,897&455:&#;&28/<&=.>%&

## 45?&@.$$.,/& A5B45&@.$$.,/& 5BA5&@.$$.,/&

)**%+&C$"**& 4556& 455D& 455'& 455:& 4556& 455D& 455'& 455:& 4556& 455D& 455'& 455:&

$%&'()*+#,*-'.#/0+%&'# 123# "23# 143# 563# !!3# !!3# 13# !23# 173# 1"3# "!3# 183#

9:#,*-'.#/0+%&'# 63# !83# !;3# !63# !23# !53# !!3# 63# "3# 73# ;3# 43#

/0)<=#,*-'.#/0+%&'# !43# !83# 13# !3# !73# 113# 23# 73# !13# !23# 43# !53#

!,+"$&2.E%<&F/-,G%& 66H& 'DH& 6IH& IJH& K:H& 6DH& AIH& 4DH& 6IH& 6AH& 64H& 6DH&

$%&'()*+#>?@*)*'(# ;3# "3# 83# ;3# !3# !3# 23# !13# 63# 83# !63# !73#

9:#>?@*)*'(# 83# 73# "3# 53# !;3# 63# 1!3# !"3# 43# !23# 73# ;3#

/0)<=#>?@*)*'(# 83# 53# !"3# 63# !13# !23# !3# !3# 73# 63# 43# 73#

!,+"$&LM8.+.%*& 4AH& AKH& 4DH& ADH& 4JH& 45H& K4H& 4:H& 44H& 4'H& K4H& 4JH&

$%&'()*+#AB(C# !53# 53# 13# ;3# !63# !43# 513# !63# !13# !13# 63# 63#

9:#AB(C# "3# 53# !43# 563# ;3# "3# 543# !73# ;3# "3# 13# 13#

/0)<=#AB(C# 13# 23# 23# 23# 43# !3# 23# 63# 53# 23# !3# 23#

!,+"$&C"*7& AJH& IH& AJH& KIH& K5H& 4AH& IJH& I6H& 45H& A'H& AKH& A4H&

!,+"$&)$+%1/"+.N%&

=+1"+%9.%*& 6H& 'H& AH& AH& IH& KH& 6H& AH& IH& 6H& KH& KH&
D57#E@0.(#FG%H*.'.#B((')#B<<%+B)*%0#.B)B#E%G#5228I#.B)B#*(#(C%J0#E%G#5!#E@0.(#*0#5227K!6#E@0.(#*0#5224#B0.#!7#E@0.(#*0#522;=#
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Investment Management Policies 

Organizational responsibility for Investment Decisions 
$%%#&'#()*#(+,-(#',./-#-,+0*1*/#)20*#2#3&2+/#&'#45+*6(&+-7#8*.*+2%%1#92/*#,:#&'#;#(&#<#9*9=*+->##?)*#
=&2+/-#)20*#()*#92@&+5(1#&'#()*#+*-:&.-5=5%5(1#'&+#)5+5.8#2./#'5+5.8#5.0*-(9*.(#92.28*+-7#2%()&,8)#-5A#&'#
()*#',./-#%5-(*/#()*#BA*6,(50*#45+*6(&+#2-#92C5.8#()5-#(1:*#&'#/*65-5&.>##?)*#=&2+/-#2%-&#)20*#()*#
+*-:&.-5=5%5(1#&'#/*(*+95.5.8#)&D#
5.0*-(9*.(-#2+*#92/*E#2--*(#2%%&62(5&.#2./#
5.0*-(9*.(#&=@*6(50*-#2+*#-*(#=1#()*#=&2+/#5.#
9&-(#62-*-7#D5()#&.%1#()+**#&'#()*#',./-#
+*:&+(5.8#()*-*#(&#=*#(2-C-#&'#()*#45+*6(&+>##
?)*#=&2+/-#2%-&#8*.*+2%%1#92C*#-:*./5.8#
:&%561#6)2.8*-7#()&,8)#2825.#'&,+#&'#()*#',./-#
+*:&+(#()2(#()*#BA*6,(50*#45+*6(&+#92C*-#
/*65-5&.-#+*82+/5.8#-:*./5.8#:&%561>#

Investment Policy 
F.0*-(9*.(#:&%565*-#:+&05/*#()*#'+29*D&+C#
'+&9#D)56)#'5.2.652%#/*65-5&.-#2+*#92/*>##$.#
5.0*-(9*.(#:&%561#/*-6+5=*-#()*#&0*+2%%#
'5.2.652%#&=@*6(50*-#&'#()*#(+,-(7#&,(%5.*-#
:&+('&%5&#6&9:&-5(5&.#2./#2--*(#2%%&62(5&.7#
/*-6+5=*-#-:*./5.8#:&%565*-7#2./#%5-(-#
9&.5(&+5.8#8,5/*%5.*->##F(#D5%%#-:*65'1#=*.6)92+C-#2./#&,(%5.*#+*-:&.-5=5%5(5*-#&'#()*#2--*(#92.28*+->##$#
62+*',%%1#/+2'(*/#5.0*-(9*.(#:&%561#:+&05/*-#2#9*2-,+2=%*#=2-5-#'&+#'**/=26C#=*(D**.#()*#(+,-(#2./#5(-#
5.0*-(9*.(#2/05-&+-7#*.6&,+285.8#/5-65:%5.*/#2./#-1-(*92(56#92.28*9*.(#&'#',./->#

G'#()*#HI#',./-#-,+0*1*/7#JH#+*:&+(*/#)205.8#5.0*-(9*.(#:&%565*->##$#.,9=*+#&'#',./-#/5/#.&(#2.-D*+#()*#
K,*-(5&.#+*82+/5.8#5.0*-(9*.(#:&%5617#2./#5(#5-#:&--5=%*#()2(#9&-(#5'#.&(#2%%#)20*#-&9*#(1:*#&'#D+5((*.#
8,5/*%5.*->##?)*#92@&+5(1#&'#()*#',./-#+*-:&./5.8#(&#()*#K,*-(5&.#5./562(*#()2(#()*5+#5.0*-(9*.(#:&%561#
6&0*+-E#

• ?)*#5.0*-(9*.(#&=@*6(50*-#&'#()*#(+,-(L#

• ?)*#/*8+**#&'#5.0*-(9*.(#+5-C#5.#()*#5.0*-(9*.(#:&&%L#

• $--*(#2%%&62(5&.#-(+2(*85*-L#

• M)*()*+#()*#5.0*-(9*.(#:&+('&%5&#-)&,%/#=*#+*=2%2.6*/#(&#925.(25.#2#-:*65'56#2--*(#
2%%&62(5&.L#2./#

• 3*.6)92+C-#2825.-(#D)56)#()*#+*(,+.-#-)&,%/#=*#9*2-,+*/>#

G.%1#2#'*D#&'#()*#',./-#5./562(*/#()2(#()*5+#5.0*-(9*.(#:&%561#6&0*+-#)&D#()*#:&+('&%5&#-)&,%/#=*#
+*=2%2.6*/#2./#)&D#*2+.5.8-#&+#+*(,+.-#+*%2(*#(&#-:*./5.8#:&%561>##G'#()*#+*-:&./5.8#',./-7#!N#',./-#
5./562(*/#()2(#.&(#%&-5.8#9&.*1#D2-#()*#C*1#/+50*+#5.#/*65-5&.-#+*82+/5.8#5.0*-(9*.(#-(+2(*81>##F.(*+*-(#
2./#/505/*./#5.6&9*#2./#62:5(2%#825.-#D*+*#2%-&#6&99&.%1#9*.(5&.*/#2-#C*1#&=@*6(50*-#&'#()*#(+,-(-#
5.0*-(9*.(#-(+2(*85*->##G.%1#()+**#O?P-#5./562(*/#()2(#-&652%#5.0*-(9*.(#6+5(*+52#2+*#5.6&+:&+2(*/#5.(&#
()*5+#-(+2(*85*-#2./#(D&#(+,-(-#%5-(*/#*.05+&.9*.(2%#6+5(*+52#2-#59:&+(2.(#6&9:&.*.(-#&'#()*5+#5.0*-(9*.(#
/*65-5&.->#

Q)&(&E#O&.(+5=,(*/#=1#R&+*.S&#T&-*.SD*58#
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Investment Management, Consultants, etc. 
?)*#92@&+5(1#&'#()*#:2+(565:2(5.8#O&.-*+02(5&.#?+,-(#P,./-#,-*#()*#-*+056*-#&'#2.#5./*:*./*.(#'5.2.652%#
6&.-,%(2.(#&+#2.#2--*(#92.28*+>##$%%#-5A#',./-#92.285.8#*./&D9*.(-#&'#8+*2(*+#()2.#VJW#95%%5&.#6&.(+26(#
D5()#2.#5.0*-(9*.(#2/05-&+7#2.#2--*(#92.28*+#&+#=&()>##X5A#',./-#5.#()*#95/Y+2.8*#+*:&+(#,-*#*5()*+#2.#
5.0*-(9*.(#2/05-&+#&+#2.#2--*(#92.28*+#D5()#/5-6+*(5&.2+1#2,()&+5(1>##X5A(**.#',./-#92.285.8#%*--#()2.#

V!W#95%%5&.#+*:&+(#,-5.8#2.#2/05-&+#&+#2.#2--*(#
92.28*+>##G.%1#()+**#',./-#5.#()5-#62(*8&+1#+*:&+(#
()2(#()*1#/&#.&(#,-*#2.#2/05-&+#&+#2.#2--*(#92.28*+>##
?)*-*#',./-#2%%#5.0*-(#()*#92@&+5(1#&'#()*5+#2--*(-#5.#
'5A*/#/*:&-5(-#D5()#/&9*-(56#=2.C->###

Z&-(#',./-#5./562(*/#-2(5-'26(5&.#D5()#()*#D21#()*5+#
2--*(#92.28*+-#+*-:&./*/#(&#()*#*6&.&956#6+5-5->#
?)*1#'*%(#()2(#()*5+#2/05-&+-#+*26(*/#:+&9:(%1#(&#()*#
8+&D5.8#6+5-5-#2./#D&+C*/#(&#:+*-*+0*#()*#02%,*#&'#()*#
(+,-(>##?)5-#26(50*#+*-:&.-*#2::*2+-#(&#)20*#20*+(*/#
:&(*.(52%%1#9,6)#%2+8*+#%&--*->###

G.*#6)2%%*.8*#'&+#6&.-*+02(5&.#(+,-(#',./-#5-#()*5+#
-5S*>##X92%%*+#',./-#921#)20*#/5''56,%(1#'5./5.8#&+#
+*6+,5(5.8#5.(*+*-(#'+&9#6&9:*(*.(#2--*(#92.28*+-#(&#
26(50*%1#92.28*#()*5+#:&+('&%5&->##F.#-&9*#62-*-7#
5.2((*.(5&.#'+&9#92.28*+-#921#)20*#+*-,%(*/#5.#
8+*2(*+#%&--*-#()2.#.*6*--2+1>##X92%%*+#O?P-#921#D2.(#
(&#6&.-5/*+#*A:%&+5.8#&:(5&.-#-,6)#2-#:&&%5.8#()*5+#
5.0*-(9*.(-#D5()#&()*+#',./-#(&#5.6+*2-*#()*5+#
5.0*-(9*.(#2--*(#=2-*#2./#2((+26(#5.(*+*-(#'+&9#(&:#
%*0*%#'5.2.562%#2/05-&+->#

 

 

Consultant Fees and Services Provided 
?)5+(1#',./-#+*:&+(*/#5.'&+92(5&.#&.#'**-#:25/#(&#5.0*-(9*.(#2/05-&+-#&+#2--*(#92.28*+->##?)*-*#',./-#
2%-&#:+&05/*/#5.'&+92(5&.#&.#()*#-*+056*-#&'#()*#2/05-&+-#&+#6&.-,%(2.(->##P**-#:25/#=1#()*#',./-#+2.8*#
'+&9#W>W;[#(&#!>N[#&'#(&(2%#:&+('&%5&-7#2-#-)&D.#5.#?2=%*#N>#
#
Z2.1#',./#:&+('&%5&-#5.6%,/*#5.0*-(9*.(-#5.#9,(,2%#',./-7#D)56)#2+*#&'(*.#.&(#%5-(*/#&.#'5.2.652%#
-(2(*9*.(->##?)*#-,+0*1#2((*9:(*/#(&#&=(25.#5.'&+92(5&.#&.#9,(,2%#',./#'**-#()2(#2+*#6)2+8*/#5.#2//5(5&.#
(&#'**-#&'#()*#2--*(#92.28*+#&+#5.0*-(9*.(#2/05-&+7#=,(#&.%1#'&,+#',./-#+*:&+(*/#()5-#(1:*#&'#'**>##P&+#
',./-#()2(#/5/#.&(#+*:&+(#9,(,2%#',./#'**-7#5(#5-#2--,9*/#()2(#()*#%*0*%#&'#'**-#D2-#,.C.&D.#&+#()2(#()*#
5.'&+92(5&.#D2-#.&(#+*2/5%1#2025%2=%*#2./7#2-#-,6)7#5-#.&(#5.6%,/*/#5.#()*#62%6,%2(5&.->#
Z&-(#',./-#+*6*50*#K,2+(*+%1#-(2(*9*.(-#'+&9#()*5+#2--*(#92.28*+-#&+#5.0*-(9*.(#2/05-&+-7#2./#=&2+/#
=+5*'5.8-#2+*#:+&05/*/#2-#.*6*--2+1>##?)*#92@&+5(1#&'#',./-#5./562(*#()2(#()*1#+*6*50*/#8&&/#-*+056*#'+&9#
()*5+#2/05-&+-#&+#92.28*+-#2./#'*%(#()2(#()*#'**-#D*+*#+*2-&.2=%*#2./#:*+'&+92.6*#D2-#-2(5-'26(&+1>###

Q)&(&E#\5]2#*.#^,2(*92%2#6&.(+5=,(*/#=1#
R&+*.S&#T&-*.SD*58#
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!"#$%&'(&&)*%"+,-./&-0&122%3&4"/"5%*&-*&6/7%238%/3&1,792-*&:%%2 
;<=%/2%2&"2&>&-0&!-3"$&

122%32& !-3"$&?%3@*/&:@/,&

6A&B-(& ;<=%/2%&!C=%& DEEF& DEE'& DEEF& DEE'&

GH&
\&.*YP5.2.6*#O&995((**#&'#()*#=&2+/#5.0*-(-#5.#
/&9*-(56#'5A*/#/*:&-5(#+*6*5:(-# W>WW[# W>WW[# <>UW[# !!>!W[#

F&
\&.*Y45+*6(&+#&'#P5.2.6*#2./#$/95.5-(+2(5&.#
92.28*-#2--*(-#2-#(*+9#/*:&-5(-#2(#%&62%#=2.C>#

W>WW[# W>WW[# <>;"[# <>;"[#

O&.-,%(5.8#'**-YF.0*-(9*.(#$/05-&+# W>WH[# W>WJ[# <>U;[# J><U[#

?+,-(_6,-(&/1#'**-# W>W![# W>W![# ## ##II&

Z,(,2%#',./#'**-# W>JW[# W>WH[# ## ##

DE& F.0*-(9*.(#2/05-&+# W>"W[# W>"W[# I>NJ[# Y!I>NU[#

G'& F.0*-(9*.(#2/05-&+# W>"W[# W>"W[# H>;U[# Y!U>NI[#

DD& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#62:265(1# !>N[# !>N[# JI>HW[# Y!J><I[#

H& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#62:265(1# !>!N[# !>""[# I>!U[# YJ">WJ[#

O&.-,%(5.8#'**-YF.0*-(9*.(#$/05-&+# ## W>WI[# ## I>WW[#
GJ&

?+,-(_6,-(&/1#'**-# ## W>WI[# ## ##

$--*(#Z2.28*+#D_/5-6+*(5&.2+1#62:265(1# W>WW[# !>WW[# H>;U[# Y!U>NI[#
GE&

F.0*-(9*.(#2/05-&+# W>WW[# W>WW[# N>WW[# ;>NW[#

ID& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#62:265(1# W>!U[# W>W;[# ## ##

F.0*-(9*.(#$/05-&+#`F.(%>#F.0*-(9*.(-a# W>I"[# W>JI[# ">I;[# Y!W>"<[#
DG& Z,(,2%#',./#'**-#`4&9*-(56#5.0*-(9*.(-a7#`$--*(#

Z2.28*+#D_.&#/5-6+*(5&.2+1#62:265(1a# W>!N[# W>!J[# U><W[# U>WW[#

D& Z,(,2%#',./#'**-#`$--*(#Z2.28*+a# W>IW[# W>H"[# ">"H[# I>;![#

G& bX#P,./-# W>WW[# W>WW[# ">H"[# U>WW[#

&& 4&9*-(56#P,./-# W>WW[# W>WW[# ">"W[# ">"W[#

GF& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>N"[# W>N"[# !H>"J[# !I>!![#

DK& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>JU[# W>J![# N>I<[# YJ>NN[#

D'& Z,(,2%#',./#Z2.28*+# W>HH[# W>HJ[# !!>WJ[# H>"U[#

GD& F.0*-(9*.(#2/05-&+# ## W><W[# U>"W[# YJ!>J<[#

IJ& F.0*-(9*.(#$/05-&+# W>JW[# W>JW[# U>H;[# Y!U>WN[#

J& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W><N[# #;>J[#cW>N"[# YU>!"[# YH<>W![#

F.0*-(9*.(#2/05-&+# W>J"[# W>J"[# ;>I"[# YJW>J;[#
IG&

$--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>UH[# W>I[# ## ##

'& G.%1#5.0*-(#%&62%%1#D5()#'5.2.652%#28*.(# ## ## \_$# !>";[#

DI& F.0*-(9*.(#$/05-&+# W>"W[# W>"W[# !<>;H[# Y!N>I"[#

IE& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>U![# W>N![# !U><![# Y!H>WJ[#

L& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# !>!W[# !>!W[# <><![# YH>HI[#

GL& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>NW[# W>NW[# !!>UW[# J>WW[#

DJ& $--*(#Z2.28*+# W>NW[# W>;H[# H>HU[# Y!;>IW[#

GK& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# ## W>;I[# <>!"[# YJ!>IN[#

GI& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# ## W>;N[# W>HW[# YJI>";[#

DL& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>IW[# W>UW[# U>UJ[# ">W;[#

DH& $--*(#Z2.28*+#D_/5-6+*(5&.2+1#2,()&+5(1# W>NW[# W>NW[# !W><W[# YH>JN[#
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Frequency of Asset Allocation Rebalancing   
?D*.(1Y&.*#',./-#2.-D*+*/#()*#K,*-(5&.#+*82+/5.8#'+*K,*.61#&'#+*=2%2.65.8#&'#2--*(->##G'#()*-*#',./-7#
(*.#',./-#5./562(*/#()2(#()*1#/&#.&(#)20*#2#(26(562%#+*=2%2.65.8#-(+2(*81>##?)*-*#',./-#2+*#5.0*-(*/#925.%1#
5.#/&9*-(56#'5A*/#5.6&9*#2--*(->##?)*#&()*+#*%*0*.#',./-#5./562(*/#()2(#()*1#-(+2(*8562%%1#+*=2%2.6*#()*5+#
:&+('&%5&->##BA29:%*-#5.6%,/*#:*+5&/56#+*05-5&.-#&'#()*#+2(5.8-#&'#/*=(#5.-(+,9*.(-#2./#:+*'*++*/#-(&6C-#
2./#&:(595S5.8#()*#+*(,+.-#(&#2#-*(#:*+6*.(28*7##

P&,+#&'#()*#',./-#5./562(*/#()2(#()*1#+*=2%2.6*#-(+2(*8562%%1#&+#2-#2./#D)*.#()*#92+C*(#02%,*#&'#2.#2--*(#
6%2--#*A6**/-#5(-#:*+95--5=%*#+2.8*#5.#+*%2(5&.#(&#()*#5.0*-(9*.(#:&%561#&'#()*#(+,-(>##$%()&,8)#.&(#2%%#()*#
',./-#.*6*--2+5%1#)20*#2#-:*65'56#(26(562%#+*=2%2.65.8#-(+2(*817#()*#',./-#/&#5./562(*#:*+5&/56#+*=2%2.65.8#
2-#'&%%&D-E##&.*#',./#+*=2%2.6*-#2..,2%%17#'50*#',./-#+*=2%2.6*#=5Y2..,2%%17#'&,+#2+*#&.#2#K,2+(*+%1#
-6)*/,%*#2./#()+**#',./-#+*=2%2.6*#9&.()%1>##

Donor Restrictions 
Z2.1#O?P-#+*6*50*#',./5.8#'+&9#9,%(5%2(*+2%#2./#=5%2(*+2%#28*.65*->##P&,+(**.#&'#()*#',./-#5./562(*#()2(#
()*5+#/&.&+-#)20*#.&(#:%26*/#+*-(+56(5&.-#&.#()*5+#5.0*-(9*.(#-(+2(*85*->##B%*0*.#&'#()*#+*-:&./5.8#',./-#
)&D*0*+#5./562(*#()2(#/&.&+-#)20*#2.#5.'%,*.6*#&.#()*5+#5.0*-(9*.(#-(+2(*85*->##X5A#',./-#+*:&+(#()2(#
/&.&+-#)20*#/*'5.*/#()*#2--*(#2%%&62(5&.#-(+2(*81#'&+#()*#*./&D9*.(7#(D&#',./-#2+*#+*K,5+*/#=1#/&.&+-#
(&#5.0*-(#&.%1#5.#/&9*-(56#92+C*(-#2./#&.*#',./#5-#+*K,5+*/#=1#5(-#/&.&+-#(&#5.0*-(#&.%1#5.#2--*(-#
/*.&95.2(*/#5.#bX#6,++*.61>#

Types of Benchmarks Used 
$#02+5*(1#&'#=*.6)92+C-#2+*#,-*/#=1#()*#',./-#(&#9*2-,+*#:*+'&+92.6*>##?)*#XdQ#"WW#5-#()*#9&-(#
6&99&.%1#%5-(*/#5./*A#26+&--#2%%#&'#()*#',./-7#()&,8)#()*#Z&+82.#X(2.%*1#O2:5(2%#F.(*+.2(5&.2%#`ZXOFa#
M&+%/#F./*A#2./#()*#32+6%21-#O2:5(2%#bX#$88+*82(*#3&./#F./*A#2+*#2%-&#6&99&.%1#,-*/>#\2(5&.2%#5./56*-#
2+*#2%-&#,-*/#=1#92.1#&'#()*#',./-#5.0*-(*/#5.#/&9*-(56#92+C*(->#

$-52.#',./-#,-*#()*#XdQ#"WW7#()*#32+6%21-#bX#$88+*82(*#3&./#F./*A7#()*#ZXOF#M&+%/#F./*A7#()*#eQ#Z&+82.#
^%&=2%#3&./#F./*A#2./#()*#ZXOF#B,+&:*7#$,-(+2%2-52#2./#P2+#B2-(#F./*A#`B$PBa>##$'+562.#',./-#9&-(#
6&99&.%1#,-*#()*#ZXOF#M&+%/#F./*A7#()*#B$PB#2./#()*#eQ#Z&+82.#^%&=2%#3&./#F./*A>##G()*+#=*.6)92+C-#
,-*/#=1#$'+562.#',./-#5.6%,/*#()*#Z&+82.#X(2.%*1#3&./#F./*A7#()*#32+6%21-#bX#$88+*82(*#3&./#F./*A#2./#
()*#O5(58+&,:#HY9&.()#?Y35%%#F./*A>#

P,./-#5.#()*#$9*+562-#,-*#()*#XdQ#"WW7#()*#32+6%21-#O2:5(2%#$88+*82(*#F./*A7#()*#eQ#Z&+82.#BRZF7#()*#
b3X#BK,5(1#F./*A7#ZXOF#M&+%/#F./*A7#<W#421#bX#?+*2-,+1#35%%-7#2-#D*%%#2-#()*#$9-(*+/29#BA6)2.8*#F./*A#
`$Bfa#2./#4e#B,+&#X(&AA#"W>##X5A#&'#()*#',./-#5.#()*#$9*+562-#+*:&+(#,-5.8#.2(5&.2%#5.(*+*-(#+2(*-#&+#
.2(5&.2%#5./56*-#-,6)#2-#()*#3+2S5%#3&gBXQ$#X(&6C#F./*A>#



  !<#

Effects of Market Downturn 
?)*#*6&.&956#-5(,2(5&.#5.#JWW;#2./#JWWN#:+*-*.(*/#8+*2(#6)2%%*.8*-#'&+#92.28*9*.(#&'#*./&D9*.(#
2--*(->##?)*#O&.-*+02(5&.#?+,-(#P,./-#:2+(565:2(5.8#5.#()5-#-(,/1#+*:&+(*/#2.#&0*+2%%#*K,2%YD*58)(*/#
20*+28*#+*(,+.#&'#YU><[#'&+#JWWN>##B58)(**.#&'#()*#HI#:2+(565:2(5.8#',./-#+*:&+(#2#/+&:#5.#*./&D9*.(#-5S*#
+*-,%(5.8#5.#%*--#9&.*1#2025%2=%*#'&+#&:*+2(5&.2%#*A:*.-*-#2./#:+&8+29#',./5.8>###
#
?)5-#1*2+7#()*#O?FX#-,+0*1#2-C*/#',./-#(&#/*-6+5=*#)&D#()*5+#2/05-&+-#+*-:&./*/#(&#()*#*6&.&956#6+5-5-7#
2./#D)*()*+#()*1#92/*#6)2.8*-#5.#5.0*-(9*.(#-(+2(*85*-#&+#:&%565*-#5.#+*-:&.-*#(&#()*#92+C*(#/&D.(,+.>##
P,./-#D*+*#2%-&#2-C*/#)&D#()*#.*82(50*#+*(,+.-#958)(#)20*#2''*6(*/#-:*./5.8#:&%561>##$#02+5*(1#&'#
+*-:&.-*-#-)&D*/#()2(#9&-(#5.0*-(9*.(#2/05-&+-#(&&C#26(5&.#5.#JWWN#(&#9&/5'1#5.0*-(9*.(#-(+2(*85*-7#
9&05.8#2--*(-#'+&9#*K,5(5*-#(&#'5A*/#5.6&9*#&+#-)&+(Y(*+9#5.0*-(9*.(-7#2-#D*%%#2-#9&+*#-(2=%*#
5.-(+,9*.(-#-,6)#2-#bX#(+*2-,+5*->###

Action Taken in Response to Market Changes 
B58)(**.#',./-#+*:&+(*/#()2(#()*5+#2--*(#92.28*+-#(&&C#(59*%1#26(5&.#5.#+*-:&.-*#(&#()*#6+5-5->##$#.,9=*+#
&'#',./-#9&0*/#5.0*-(9*.(-#'+&9#bX#92+C*(-#(&#/&9*-(56#'5A*/#
5.6&9*#&+#62-)>##?)*-*#',./-#-&%/#*K,5(5*-#)*%/#5.#bX#&+#
F.(*+.2(5&.2%#92+C*(-#2./#'&6,-*/#&.#%&62%#6,++*.65*-#&+#-)&+(Y
(*+9#/&9*-(56#5.0*-(9*.(->###
#
B58)(#',./-#+*:&+(#()2(#()*1#)20*#.&(#92/*#6)2.8*-#(&#()*5+#
2--*(#2%%&62(5&.->##F.#-&9*#62-*-#()5-#5-#=*62,-*#()*#',./-#2+*#
5.0*-(*/#5.#/&9*-(56#'5A*/#5.6&9*#2./#.&#26(5&.#D2-#.*6*--2+1>##
h&D*0*+7#-*0*+2%#',./-#+*:&+(#()2(#()*5+#2--*(#92.28*+-#/5/#
.&(#(2C*#(59*%1#26(5&.7#+*-,%(5.8#5.#9&+*#-58.5'562.(#%&--*-#5.#
JWWN#2-#6&9:2+*/#(&#()&-*#+*:&+(*/#=1#&()*+#',./-#5.#()5-#
-,+0*1>##?D&#',./-#+*-:&./*/#=1#'5+5.8#()*5+#2--*(#92.28*+-#
2./#9&05.8#2--*(-#(&#/5''*+*.(#=2.C5.8#5.-(5(,(5&.->##3&()#&'#
()*-*#',./-#2+*#5.#()*#:+&6*--#&'#9&/5'15.8#()*5+#5.0*-(9*.(#
:&%565*-#2./#)5+5.8#.*D#2--*(#92.28*+->##$.&()*+#(D&#',./-#/5/#
5./562(*#()2(#()*1#D*+*#.&(#-2(5-'5*/#D5()#()*#:*+'&+92.6*#&'#
()*5+#5.0*-(9*.(#2/05-&+#&+#2--*(#92.28*+#=,(#)2/#.&(#(2C*.#
26(5&.#2(#()*#(59*#&'#()*#-,+0*1>#
#
?)*#-,+0*1#+*-:&.-*-#/&#.&(#850*#2.#5./562(5&.#&'#D)*.#/,+5.8#
()*#%2-(#1*2+#()*#',./-#92/*#6)2.8*-#(&#()*5+#5.0*-(9*.(#
-(+2(*85*->##?595.8#D2-#6+5(562%#/,+5.8#()*#JWW;YJWWN#:*+5&/7#
2./#',./-#()2(#(&&C#(59*%1#26(5&.7#D&+C5.8#6%&-*%1#D5()#()*5+#
5.0*-(9*.(#2/05-&+-#(&#2--*--#()*#92+C*(#-5(,2(5&.#2./#
+*6&.-5/*+#()*5+#2--*(#)&%/5.8-7#D*+*#9&+*#%5C*%1#(&#+*:&+(#
95.592%#%&--*-#/,+5.8#JWWN>##

Changes to Investment Policy 
B%*0*.#',./-#+*:&+(#()2(#()*1#)20*#.&(#9&/5'5*/#()*5+#5.0*-(9*.(#:&%565*-#5.#+*-:&.-*#(&#()*#92+C*(#
-5(,2(5&.>##P&,+#&'#()*-*#',./-#5./562(*#()2(#()*1#6&.(5.,*#(&#(2C*#2#%&.8Y(*+9#05*D#2./#2::%1#()*5+#

*A5-(5.8#2--*(#2%%&62(5&.#-(+2(*817#266*:(5.8#
()*#+5-C#2./#92.285.8#-:*./5.8#266&+/5.8%1>##
\5.*#',./-#+*:&+(#()2(#()*1#)20*#92/*#
6)2.8*-#(&#()*5+#5.0*-(9*.(#:&%565*-#&0*+#()*#
%2-(#1*2+>##?)*#',./-#()2(#92/*#6)2.8*-#(&#
()*5+#5.0*-(9*.(#:&%565*-#*5()*+#+*:&+(*/#

iG,+#5.0*-(9*.(#2/05-&+#2/05-*/#
62,(5&.#(&D2+/-#*./#&'#=,%%#92+C*(#
:*+5&/7#:+&9:(5.8#()*#(+,-(#(&#+*-*2+6)#
()*#()*.#*9*+85.8#-,=Y:+59*#9&+(828*#
6+5-5-7#(&#*0*.(,2%%1#%5K,5/2(*#()*#*.(5+*#
&''-)&+*#:&+('&%5&#2./#5.0*-(#5.#9&.*1#
92+C*(#2./#bX#?+*2-,+1#=5%%->j#

iM*#6&.6*.(+2(*/#&.#/*'*.-50*#
-*6(&+-7#9&0*/#(&#-)&+(#(*+9#
5.0*-(9*.(-#5.#'5A*/#5.6&9*7#+*/,65.8#
*A:&-,+*#(&#6&99&/5(5*-7#'5.2.6*#
6&9:2.5*-#2./#6&9:2.5*-#*A:&+(5.8#
8&&/-#(&#()*#bX#2./#B,+&:*>j#

i\&#26(5&.#D2-#(2C*.#5.#+*-:&.-*#(&#
()*#*6&.&956#6+5-5->##?)*#',./#
6&.(5.,*-#(&#2::%1#2#%&.8Y(*+9#2--*(#
2%%&62(5&.#-(+2(*817#C**:5.8#-)&+(#(&#
9*/5,9#(*+9#6&995(9*.(-#%5K,5/#5.#
62-)#&+#.*2+#62-)>j#

i?)*#',./#6&.0*+(*/#&''Y-)&+*#
5.0*-(9*.(-#(&#%&62%#6,++*.617#5.0*-(*/#
5.#8&0*+.9*.(#-*6,+5(5*-#2./#/&9*-(56#
*K,5(5*-7#2./#5.6+*2-*/#5.0*-(9*.(-#5.#
6&+:&+2(*#5--,*->j#

i?)*#',./k-#.*D#:&%561#5-#(&#,:/2(*#5.0*-(9*.(#8,5/*%5.*-#
2./#2--*(#2%%&62(5&.#:2+29*(*+->##?)*#(+,-(#D5%%#%5C*%1#9&0*#
(&#2#',%%#/5-6+*(5&.2+1#2++2.8*9*.(#D5()#5.0*-(9*.(#
2/05-&+#-&#2-#(&#*.2=%*#K,56C*+#+*-:&.-*#(&#92+C*(#
0&%2(5%5(1>j#



  JW#

5.6+*2-5.8#5.0*-(9*.(-#5.#'5A*/#5.6&9*#&+#(+*2-,+5*-#&+#9&0*9*.(#&'#2--*(-#'+&9#5.(*+.2(5&.2%#)&%/5.8-#(&#
%&62%#=2.C->##G.*#',./#+*:&+(*/#6+*2(5&.#&'#2#9&+*#'%*A5=%*#:&%561#D5()#()*#5.(*.(#&'#:+&05/5.8#=*((*+#
+*-:&.-*#(&#0&%2(5%*#92+C*(#6&./5(5&.->###

Changes to Spending Policy 
?)*#6+*2(5&.#&'#*./&D9*.(#-:*./5.8#:&%565*-#5.0&%0*-#/*'5.5.8#2#=2%2.6*#=*(D**.#5.0*-(9*.(#2./#
-:*./5.8#-(+2(*85*-7#92A595S5.8#',./-#2025%2=%*#'&+#&:*+2(5&.-#2./#:+&@*6(-#D)5%*#2%-&#2%%&D5.8#'&+#
*./&D9*.(#2::+*652(5&.>##?)*#92+C*(-#5.#()*#:2-(#!WY!"#1*2+-#)20*#92/*#5(#:&--5=%*#(&#925.(25.#
*./&D9*.(#-:*./5.8#+2(*-#D5()#95.592%#*''&+(#&+#-(+2(*81

J
>##h&D*0*+7#5.#2#:*+5&/#&'#92+C*(#6&++*6(5&.#2-#

D*#*A:*+5*.6*/#5.#JWWN7#62+*',%#92.28*9*.(#&'#-:*./5.8#:&%565*-#=*6&9*-#6+5(562%>###

?)*#JWWN#O?FX#-,+0*1#2-C*/#+*-:&./*.(-#D)*()*+#()*1#)2/#92/*#6)2.8*-#(&#()*5+#-:*./5.8#:&%565*-#2-#2#
+*-,%(#&'#()*#/*6%5.*-#5.#*./&D9*.(#92+C*(#02%,*>##X*0*.#',./-#+*-:&./*/#()2(#()*1#)2/#92/*#.&#
6)2.8*-#(&#()*5+#-:*./5.8#:&%565*->##P&,+(**.#',./-#)20*#)&D*0*+#6)2.8*/#()*5+#-:*./5.8#:&%561#5.#
+*-:&.-*#(&#()*#/+&:#5.#2025%2=%*#',./->##?D&#',./-#+*/,6*/#()*5+#-:*./5.8#+2(5&7#&.*#'+&9#"[#(&#J>"[#
2./#&.*#'+&9#"[#(&#I[>##G.*#',./#/*-6+5=*/#2#9&/5'562(5&.#(&#()*#-:*./5.8#:&%561#2-#9&05.8#(&D2+/#2#HUY
9&.()#-:*./5.8#+2(*#(&#9&/*+2(*#'%,6(,2(5&.-#&'#-:*./2=%*#5.6&9*#2025%2=%*#(&#()*#:+&8+29->###P&,+#&'#
()*#',./-#5./562(*/#()2(7#+2()*+#()2.#2/@,-(5.8#-:*./5.8#:&%565*-7#()*1#)2/#2/@,-(*/#()*5+#&:*+2(5.8#6&-(-#
2./#-(+*29%5.*/#=,/8*(->###

Conclusions and Recommendations 
?)5-#-,+0*1#&'#O&.-*+02(5&.#?+,-(#P,./-#:+&05/*-#5.0*-(9*.(#/*(25%-#'&+#2#6)2%%*.85.8#:*+5&/#5.#
5.(*+.2(5&.2%#'5.2.652%#92+C*(->##M)5%*#()*#'5+-(#(D&#K,2+(*+-#&'#JWW;#6&.(+5=,(*/#(&#:&-5(50*#5.0*-(9*.(#
+*(,+.-7#92.1#*./&D9*.(-#'&,./#()*#92+C*(#6&./5(5&.-#()+&,8)#()*#*./#&'#'5-62%#1*2+#JWWN#/5''56,%(#(&#
D*2()*+>##O?P-#-,''*+*/#2.#20*+28*#%&--#&'#2+&,./#;[#5.#2#'5.2.652%#1*2+#()2(#-2D#2#H;[#/*6+*2-*#5.#()*#
02%,*#&'#XdQ#"WW#5./*A#2./#()*#-58.5'562.(#%&--#5.#02%,*#&'#8%&=2%#5.0*-(9*.(#:&+('&%5&->##4*-:5(*#()*#%&--*-#
5.#JWWN7#()*#()5+(1Y'&,+#O?P-##+*-:&./5.8#(&#()5-#-,+0*1#-)&D*/#:&-5(50*#20*+28*#+*(,+.-#&0*+#()+**#2./#
'50*Y1*2+#:*+5&/-7#*0*.#&,(:*+'&+95.8#-(2./2+/#=*.6)92+C-#5.#-&9*#62-*->##
#
Z2.1#&'#()*#O?P-#-,+0*1*/#)20*#92/*#6)2.8*-#(&#()*5+#5.0*-(9*.(#:&%565*-#2-#2#+*-,%(#&'#()*#6,++*.(#
*6&.&956#-5(,2(5&.#2./#-&9*#*0*.#(&&C#-(*:-#(&#6)2.8*#2--*(#92.28*+-#2./#(&#+*-(+,6(,+*#()*5+#
:&+('&%5&->##Z2.1#9&0*/#2--*(-#'+&9#bX#2./#5.(*+.2(5&.2%#92+C*(-#2./#5.0*-(*/#5.#/&9*-(56#'5A*/#5.6&9*#
5.-(+,9*.(-L#D)5%*#&()*+-#9&0*/#2--*(-#(&#bX#(+*2-,+1#=5%%-#&+#&()*+#-)&+(#(*+97#+*%2(50*%1#-(2=%*#
5.0*-(9*.(->##?)&-*#()2(#5.0*-(*/#/&9*-(562%%1#-)&D*/#:&-5(50*#+*(,+.-#'&+#JWWN>#?)*#(&:#'50*#:*+'&+95.8#
',./-#5.#JWWN#2./#2%-&#&0*+#2#'50*Y1*2+#:*+5&/#D*+*#5.0*-(*/#2%9&-(#*A6%,-50*%1#5.#/&9*-(56#'5A*/#5.6&9*#
2./#/&9*-(56#62-)#5.-(+,9*.(->##X&9*7#2-#2#)*/8*#2825.-(#92+C*(#6&./5(5&.-7#)20*#5.0*-(*/#5.#%&62%#+*2%#
*-(2(*#2-#2#D21#(&#5.6+*2-*#()*5+#&0*+2%%#2--*(#=2-*>##$.*6/&(2%%17#()*+*#2+*#+*:&+(-#()2(#()*-*#5.0*-(9*.(-#
)20*#5.6+*2-*/#5.#02%,*>##F.#()*#'26*#&'#*A(+*9*#'5.2.652%#0&%2(5%5(17#()*#O?P-#-&,8)(#+*-:&.-*-#()2(#D&,%/#
:+*-*+0*#()*5+#2--*(-#2./#=,''*+#()*9#2825.-(#',(,+*#%&--*-7#()*+*=1#*.-,+5.8#()*5+#2=5%5(1#(&#6&.(5.,*#
',./5.8#6&.-*+02(5&.#:+&@*6(->#
#
$%9&-(#2%%#&'#()*#O?P-#-,+0*1*/#5./562(*#()2(#()*1#,-*#5.0*-(9*.(#2/05-&+-#&+#2--*(#92.28*+-#2./#()2(#
()*1#)20*#/&6,9*.(*/#5.0*-(9*.(#-(+2(*85*->##P*D#&'#()*#',./-#5./562(*#()2(#()*1#)20*#(26(562%#
+*=2%2.65.8#-(+2(*85*->##$%%#&'#()*#',./-#-,+0*1*/#6&.(5.,*#(&#6%&-*%1#9&.5(&+#6)2.8*-#5.#()*#6,++*.(#
*6&.&956#6%592(*#2./#9&/5'1#()*5+#5.0*-(9*.(#-(+2(*85*-#(&#-**C#:&-5(50*#+*(,+.-#&0*+#(59*>###
#
?)*#O?P-#629*#&'#28*#5.#2#:*+5&/#&'#+5-5.8#92+C*(-#2./#D5()#5(#2.#*A:*6(2(5&.#&'#6&.(5.,2%%1#5.6+*2-5.8#
:&+('&%5&#02%,*>###Z2.1#)2/#%*2+.*/#2.#59:&+(2.(#%*--&.#5.#()*#JWWW#92+C*(#/&D.(,+.#2./#)5+*/#2--*(#

                                            
J
#^&%/5.8#d#Z&9@52.7#B./&D9*.(#X:*./5.8#Q&%565*-7#Z2+6)#!<<N7#DDD>.25->&+8_+*-&,+6*-_2+(56%*>6'9lF(*9\,9=*+m!I"""<>#



  J!#

92.28*+-#()2(#:+&05/*#2/056*#5.#2#(59*%1#92..*+>##?)5-#26(50*7#+2()*+#()2.#:2--50*7#5.0*-(9*.(#2::+&26)#
921#)20*#6&.(+5=,(*/#(&#-92%%*+#%&--*-#()2.#958)(#)20*#=**.#*A:*6(*/#5.#()*#%2-(#(D&#1*2+->###
#
F(#5-#:&--5=%*#()2(#()*#-92%%*+#',./-#921#)20*#:+&=%*9-#'5./5.8#*''*6(50*#5.0*-(9*.(#2/05-&+-#2./#921#
.**/#(&#/*0*%&:#&()*+#-(+2(*85*-#(&#266*--#()*#:+&'*--5&.2%#2./#(59*%1#2/056*#()*1#.**/>##B-:*652%%1#D)*+*#
.*(D&+C-#2+*#/*0*%&:*/#&+#D)*.#',./-#-)2+*#2.#2--*(#92.28*+7#()*+*#921#=*#&::&+(,.5(5*-#(&#:&&%#
5.0*-(9*.(-#(&#*.-,+*#266*--#(&#()*#)58)*+#%*0*%#&'#5.0*-(9*.(#92.28*9*.(#-C5%%#2025%2=%*#(&#%2+8*+#
*./&D9*.(->##4*0*%&:5.8#',./-#5.#Z56+&.*-527#$'+562#2./#()*#O2+5==*2.#+*85&.#2+*#*A:%&+5.8#()5-#(1:*#&'#
9&/*%>###
#
4*-:5(*#+*6*.(#%&--*-7#()*#',./-#-(5%%#-)&D#2#-(+&.8#:&-5(50*#+2(*#&'#+*(,+.#&0*+#2#HY#(&#"Y1*2+#:*+5&/>##?)5-#
5-#59:&+(2.(>##35&/50*+-5(1#6&.-*+02(5&.#5-#2#%&.8Y(*+9#,./*+(2C5.87#+*K,5+5.8#-,-(25.2=%*#-&,+6*-#&'#
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Funds Participating in 2007-2008 Survey 
M-@/3*C& N*5"/9O"39-/&B"8%& M-/3"P3&B"8%& ;8"9$& Q%#293%&
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Participating Funds (Continued) 
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Funds Currently Establishing Endowments 
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