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UTIMCO BOARD OF DIRECTORS

MEETING AGENDA
March 31, 2005
Four Seasons Hotel
1300 Lamar
Houston, Texas
Time Item # Agenda ltem
Begin End
Open Session:
1 Call to Order/Consideration of Minutes of March 4, 2005 Meeting*
9:30 a.m. 9.35a.m. Consideration of Annual Meeting Designation*
9:35 a.m. 9:55 am. 2 Endowment and Operating Funds Update
- Performance and Asset Allocation
- Liquidity Profile
- Report of Derivative Applications
- Costless Put Spread Coltar - Update
%55 am. 10:30 a.m. 3 Risk Management Presentation
10:30 a.m. 12:00 p.m. 4 Asset Allocation Workshop, Part |
12:00 p.m. 1:00 p.m. Recess for Lunch
Reconvene in Open Session:
1:00 p.m. 2:00 p.m. Asset Allocation Workshop, Part I
2:00 p.m. 2:15p.m, 5 Discussion and Consideration of Proposed Investments (if necessary):
- Marketable Altemative Investments*
- Public Markets Investments™
215p.m. 2:25 p.m. Break
225 p.m. 2:35p.m. 6  Annual Report on External Consultant
2:35p.m, 245 p.m. 7 Annual Report on External Counsel
2:45 pm. 3:15 p.m. 8  Approval of Recommended PUF Distribution Amount and the PHF and LTF
Distribution Rates*, **
3:15p.m. 3:30p.m. 9  Report from Compensation Committee:
Executive Session:
Pursuant to 551.074, Texas Govemment Code, the Board of Directors may
convene in executive session to consider personnel compensation matters.
'Reconvene into Open Session
Consideration of Compensation Committee Report*
3:30 p.m. Adjoumment

* Action by resofution required
"*Resalution requires further approval from the U, T. System Board of Regents

Next Scheduled Meeting: May 19, 2005 - Dallas, Texas




TAB 1



RESOLUTION RELATED TO MINUTES

RESOLVED, that the minutes of the meeting of the Board of Directors held on
March 4, 2005, be, and is hereby, approved.




MINUTES OF THE MEETING OF
THE BOARD OF DIRECTORS OF
THE UNIVERSITY OF TEXAS
INVESTMENT MANAGEMENT COMPANY

The Board of Directors {the “Board”) of The University of Texas Investment Management Company (the
“Corporation”) convened in an open meeting at 3:33 p.m. on the 4th day of March 2005, by means of
conference telephone enabling all persons participating in the meeting to hear each other, at the offices of
the Corporation, Suite 1700, 221 West 6th Street, Austin, Texas, 78701, said meeting having been called
by the Chairman, Woody L. Hunt, with notice provided to each member in accordance with the Bylaws.
The audio portion of the meeting was electronically recorded.

Participating in the meeting were the following members of the Board:

Woody L. Hunt, Chairman
Clint D. Carlson
H. Scott Caven, Jr.
J. Philip Ferguson
Robert B. Rowling
Charles W. Tate

thus, constituting a majority and quorum of the Board. Vice Chairman Mark G. Yudof and Mr. R. D. Burck,
Advisory Director, were not present at the meeting. Also, attending the meeting were Bob Boldt, President,
Chief Executive Officer and Chief Investment Officer of the Corporation; Joan Moeller, Secretary and
Treasurer of the Corporation; Christy Wallace, Assistant Secretary of the Corporation; Bill Edwards,
Managing Director of Information Technology; Jerry Tumer, legal counsel for the Corporation; and Scott
Kelley and Cathy Swain of U. T. System Administration. Mr. Hunt called the meeting to order at 3:33 p.m.
Copies of materials supporting the Board meeting agenda were previously furnished to each Director or
distributed at the meeting.

Minutes
The first matter to come before the Board was approval of the minutes of the meeting of the Board of
Directors held on January 18, 2005. Upon motion duly made and seconded, the following resolution was
unanimously adopted:

RESOLVED, that the minutes of the meeting of the Board of Directors held on

January 18, 2005, be, and are hereby, approved.

Committee Appointments

Mr. Hunt brought up the next item to come before the Board, which was designation of committee members
and chair designations for the Audit and Ethics Committee, the Compensation Committee and the Liquidity
Committee. Upon motion duly made and seconded, the following resclutions were unanimously adopted:



BE [T RESOLVED, that Woody L. Hunt, Erle Nye and Robert B. Rowling are
hereby designated as the Audit and Ethics Committee of the Board of Directors,
subject to approval by the Board of Regents at their meeting to be held on March
10, 2005, to serve until the expiration of their term, or until their successor has
been chosen and qualified, or until such their earlier death, resignation or removat;
and

FURTHER RESOLVED, that Erle Nye is hereby designated the Chair of the Audit
and Ethics Committee and shall preside at its meetings; and

FURTHER RESOLVED, that Clint D. Carlson, J. Philip Ferguson, Robert B.
Rowling and Charles W. Tate are hereby designated as the Compensation
Committee of the Board of Directors to serve until the expiration of their term, or
until their successor has been chosen and qualified, or until such their earlier
death, resignation or removal; and

FURTHER RESOLVED, that J. Philip Ferguson is hereby designated the Chair of
the Compensation Committee and shall preside at its meetings; and

FURTHER RESOLVED, that H. Scott Caven, Jr., J. Philip Ferguson and Woody L.
Hunt are hereby designated as the Liquidity Committee of the Board of Directors
to serve until the expiration of their term, or until their successor has been chosen
and qualified, or until such their earlier death, resignation or removal; and

FURTHER RESOLVED, that H. Scott Caven, Jr. is hereby designated the Chair of
the Liquidity Committee and shall preside at its meetings.

There being no further business to come before the Board of Directors, the meeting was adjourned at
approximately 3:40 p.m.

Secretary:
Joan Moeller

Approved: Date:
Woody L. Hunt
Chairman, Board of Directors of
The University of Texas Investment
Management Company



RESOLUTION RELATED TO ANNUAL MEETING

RESOLVED, that the Annual Meeting of the Board of Directors will be held on
May 19, 2005, in Dallas, Texas.
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Agenda Item:
Developed By:
Presented By:
Type of ltem:

Description:

Recommendation:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
March 31, 2005

Reports on Asset Allocation, Risk, and Performance
Moeller, Hill

Boldt

Information Item

The reports presented are for the periods ended February 28, 2005. (Except as
noted)

No action required.

Market Exposure; Relative Risk Analysis; UTIMCO Performance Summary; Fiscal
Year Cumulative Value Added in Endowment Funds; Fiscal Year Cumulative Value
Added in Marketable Securities; Fiscal Year Cumulative Value Added in Non-
Marketable Securities; Cumulative Value Added in Endowment Funds Since
September 2002; UTIMCO Endowment Funds vs. Cambridge Associates Colleges
and Universities Greater Than One Billion Dollars; UTIMCO Endowment Funds vs.
Cambridge Associates College and University Universe; Performance Attribution;
Public Markets Managers Investment Performance Detail
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ENDOWMENT FUNDS

SINCE SEPTEMBER 30, 2002

VALUE ADDED
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Combined Liquidity Profile
January 31, 2005
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Liquid lNiguid

Current:
1/31/2005 12/31/2004
Market Value Percent Market Value Percent
Ligquid 10,631,554,534.71 79.4 10,825,184,400.39 80.5
Tiguid 2,765,296,243 81 20.6 2,626,126,105.16 19.5
13,396,850,778.52 100.0 13,451,310,505.55 1000

Approved but not yet invested illiquid marketable investments:

1/31/2005 12/31/2004
Market Value Percent Market Value Percent
Liquid 10,581,554,534.71 79.0 10,700,184,400.39 79.5
Tliquid 2,815,296,243.81 21.0 2,751,126,105.16 20.5
13,396,850,778.52 100.0 13,451,310,505.55 100.0
— — — '—-_'_"_='——.._

Liquid: Investments that could be converted to cash within a period of 1 day to 3 months in an orderly market at a
discount of 10% or less.
Iliquid: Investments that could be converted to cash in a orderly market over a period of more than 3 months or in a

shoit?:eriod of w“:epting a discount of more than 10%.
L_ _A//( V: » as Risk Manager, certify that I have reviewed the liquidity categories provided by the

Managing Directors and ccj?sr with the classifications.
A

YN
Li £330 )/Wa( / » 88 Chief Compliance Officer and MD of Accounting, Finance and Administration,
certﬁy that I have verified that the Managing Ditectors' liquidity classifications have been accurately reported and

that the percEntage calculations are accurate.
I » as President of UTIMCO, certify that I have reviewed the liquidity catepories, classifications by

Managing Directors and the method of calculating statistics presented in this report and concur with the information presented.

24
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Liquid lliquid
Current
1/31/2005 12/31/2004
Market Value Percent Market Value Percent
Liquid 6,925,270,970.07 794 7,106,904,072.13 80.7
Iliquid 1,793,214,210.17 20.6 1,702,239,860.15 193
8,718,485,180.24 100.0 8,809,143,932.32 100.0
Approved but not yet invested illiquid marketable investments:
1/31/2005 12/31/2004
Market Value Percent Market Value Percent
Liquid 6,891,770,970.07 79.0 7,023,004,072.13 79.7
Hligquid 1,826,714,210.17 21.0 1,786,139,860.19 20.3
_ 8,718,485,180.24 100.0 8,809,143.932.32 100.0

Liquid: Investments that could be converfed to cash within a period of 1 day to 3 months in an orderly market at a
discount of 10% or less.

Iliquid: Investments that could be converted to cash in a orderly market over a period of more than 3 months or in a
sho/rz period of {ithe ccepting a discount of more than 10%.

I //( l/.:

. as Risk Manager, certify that [ have reviewed the liquidity categories provided by the
Managing Directors and congpr with the classifications.

I,\ L J/ ]/ » as Chief Compliance Officer and MD of Accounting, Finance and Administration,
ce that T have verified that the Managing Directors' liguidity classifications have been accorately reported and
that the percentage calculations are accurate,

L M » s President of UTIMCO, certify that I have reviewed the liquidity categories, classifications by
Managing Directors and the method of calculating statistics presented in this report and concur with the information presented.
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GEF Liquidity Profile
January 31, 2005
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Total Liquid Total liquid
Current
1/31/2005 12/31/2004
Market Value Percent Market Value Percent
Liquid 3,706,283,564.64 79.2 3,718,280,328.26 80.1
Hliquid 972,082,033.64 20.8 923,886,244.97 19.9
4,678,365,598.28 100.0 4,642,166,573.23 100.0
Approved but not yet invested illiquid marketable investments:
1/31/2005 12/31/2004
Market Value Percent Market Value Percent
Liquid 3,689,783,564.64 78.9 3,677,180,328.26 79.2
Miquid 988,582,033.64 21.1 964,986,244.97 20.8
4,678,365,598.28 100.0 4,642,166,573.23 100.0

Liguid: Investments that could be converted to cash within a period of 1 day to 3 months in an orderly market at a
discount of 10% or less.

Iliquid: Investments that could be converted to cash in a orderly market over a period of more than 3 months or in a
shz'tzperiod of tirpe by atcepting a discount of more than 10%.

L

ﬂé\ ﬁ as Risk Manager, certify that [ have reviewed the liquidity categories provided by the
Managing Directors and concur with the classifications.

I, ﬂ e /Y]’)Ot’ J) ,0 {a_ as Chief Compliance Officer and MD of Accounting, Finance and Administration,

certif{ that [ have verified that the Managing Directors' liquidity classifications have been accurately reported and
that the percentage calculations are accurate,

I, » as President of UTIMCO, centify that 1 have reviewed the liquidity categories, classifications by
Managing Directors and the method of calculating statistics presented in this report and concur with the information presented.
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Liquidity Profile for GEF and PUF
January 31, 2005

I certify that | have reviewed the report and supporting documentation covered by the period listed above
and concur with the liquidity classifications of the investments that | have for which | have responsibility.

/_%/ ey 75 Tarry Goldsmith, Managing Director - Public Markets

z.-2g_ oX Date

@%‘ %‘JL‘Q/ Cathy Iberg, Managing Director - Marketable Alternatives
0

3-0/-0a%5 Date
%{ . ]/Y(QV)/ { ab, Sara McMahon, Managing Director - Non-Marketable Alternatives
2" 2LE-O5 Date
(7\/\.»1 W Trey Thompson, Managing Director - Non-Marketabie Alternatives
(/ !
2 ~24 =0 S Date

K:\Files\Reports\Monthly\Liquidity\ 200501 EndowmentLiquidityChartsPrelim Signoff 2/25/2005 9:08 AM
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Iliquid investments approved/delegated or funded from last report to UTIMCO Board
through current report date
November 30, 2004 through January 31, 2005

Board
Approved/ Committed Amount Funded Amount

Private Equity investments Delegated PUF GEF PUF GEF
Tejas Venture Partners | Sept 2004  $ 13,750,000.00 $ 11,250,000.00 $ 183,389.00 3% 150,045.00
Knightsbridge Venture Capital VL, L. P. Oct 2004 $ 17.500,000.00 $ 7,500,000.00 3 131,25000 § 56,250.00
DDIJ Total Return Fund, L. P. Nov 2004 % 17,500,000.00 $ 7.500,000.00 $ 1,225000.00 % 525,000.00
Marketable Alternative investments
Eminence Fund Nov 2004  $ 33,500.000.00 $% 16,500,000.00 5 16,800,000.00 $ 8,200,000.00

Funding commitment reduced $ (16,700,000.00) $ (8,300,000.00)

OCM Emerging Markets Nov2004 § 20,100,000.00 $ 9.900,000.00 3 - $ -

Funding commitment reduced $(20,100,000.00) § (9,900,000.00)
TPG-Axon Jan 2005 $ 33,500,000.00 $ 16,500,000.00 $ k) -

Change in investment's liquidity classification
None

28



62

%0001 64.'098'96E'C}
%000 62058968 ¢l %01 IG86ERZ8E | asow Jo Jeak |
%968  |26'0L0'6002) %l'L €€/'1/8256 ss8| 10 Jeah |
%928  881'6€1°950'11 %Ct £59'v8S vey §59| JO syjuow 9 “pinbiyy
%y6.  SESPSSIE90L %G8 LLL'6S50pI'L $89| 10 syjuow g
%8'0.  8G.'Y66'061'6 %0'te 9pL'922'912'E §58] 10 juow! |
%89  110'89.'v/29 %¥ 0t €5 1£2'9L0'Y shep sseujsnq / 0}
%¥'9L  08Y'9E5'861C %y 9t 087'985'864C shep sseuisng g ‘pinbr
o S]assy aAlje|nuing A slassy poliad UCNEDIJISSE|D
shep
80w Jo Jeak | §59| 10 129k | $89| JO SYWOLW g S58{.J0 SYjUoWw ¢ §S3| IO Yjuow |, S83UISNq £ O} ¥ sAep ssauIsnq g
............... _:_‘_m; - — %02
““““““““““““ %0
%89
............................ %09
“““““““““““““““ %08
- %001
- %021

G002 ‘& Aenuer jo se

uoeowisselD Aipinbi] [en1oy (439 % 4nd) sluewmopu3 1




ot

%0001 BEV'L¥8'S00°L
%0001 BEYIVES00L %00 0 aiow Jo Jeak |
%000+  8SY'/P8'S00'L %0 gL1'LL0'9 $89] 0 JedA |
%E'66  92£'94L'6569 %00 0 $59] 10 Syjuow 9 pinbijj
%E66  92£'9L1'856'9 %6'S LIS 1282y $89] 0 SYUIOW £
%GE6  BYLSYY' /PS5O %L1 £52'%.9'022'2 88| 10 Yuow |
%819 96Y'vLL'OZE'Y %¥ 08 1/5'916'0E1'2 shep ssauisng / 0} ¥
%E'LE  ¥26'/68'G61'2 %E'1E 26'758'612 shep sseuisng ¢ ‘pinb
m\m S1a88Y 9Alle|nwing ﬂ slossy Poilad UOIEJIJISSE|D

/oW Jo Jeak | 559] 10 Jeak | $59] JO SYILOW g

§58] JO SYUOW £

%0001 %0001 u\om_mm.i

%€ 86

53] JO YuoW |

5002 ‘1g Bm::m_.. jose

shep
ssauisnq f o1y sAep ssauisng g

. - O\Oo

- %02

““““ RN ey

““““““““““““ %09

- — %08

A

1 o0z

uoieawIssel) Aypinb fenjoy swoou| pexi4 pue sainb3 [euoneulsjuf ‘seinb3 opsswog




3

%0°001 Ziz'v9.'681'E
%000l ZIZ¥OLBBLE %L'LE 60S 116788 2J0W 10 Jeak |
%£2. €067S8Y0E'S %991 91£'646'82S ssej 1o Jjeak |
%G8 /81'648'SLL°) %9 y6Y¥'¥60'2S §%8| Jo syjuow g :pinbiy
%0¥S  £69'v8.'€2LL %822 00g'cee'8zL §S9| 10 Syjuoul £
%Z L& P6¥'255'GH6 %3 L& $61'255'S66 S8 J0 Yjuow |
%00 0 %070 0 sAep ssauisnq / 0} i
%0 0 %00 0 sAep sseuisng ¢ ‘pbr)
(A S19SSY sAfE[NwWnNY) (A S]ossy poLIad UONBISSE)
shep
alow Jo Jeak | §s9| 40 I8k | $S9|JOSYUDW §  SSIJIOSUOW §  §SB| JO Yuow | §S8UISNg / Ol shep ssauisnq ¢
S _ _ _— - %0
%0 %00
-V V- B e et [ e (O R o}ON
N N [ I I I %Ehe - - oop
i I B - am.mm_ﬁ ........ OG- - e %09
|||||||| %eel. . L __________ : el ung
f-rrt—- e %00k
960001
o %02 L
C007 ,_‘m Em:cmﬂ jose

uofealyissel] Ajipinbr] |EMOY SeAlRLISHY SldeleN ey




AN

%0004 691 've6'52 |

%0001 691 c6SSe| %00% 6¥5' 826 205 Biow 40 Jeah |
%009  129'666'2S. %108 606'928'LLE $59] 10 Jedh |

%662 9LL'891'S/E %L 6¢ 651'06V'2.LE $89] 10 syjuow 9 ;pinbiy|
%c0  995'9/9°C %00 ] 869 10 syjuow ¢
%20  955'8/9°7 %00 0 883 J0 Ljuow |
%¢0  955'8/9°C %00 0 sAep ssaulsng / 0}

%0  985'829°C %c’0 995'829'¢ sfep ssauisng ¢ pinbi
(A §]1asSy aAlENUWN) [ Sjossy pollad UGIEONISSe|D)

shep
aI0w Jo Lesh | 559|Jo Jeah | $S8|JO SHIUOW §  SSO|JOSYOW £ $S3[JO Luow | ssauIsng £ O sfep ssauisng g
- , , , _ t %0
,o\om.c_ %& 0 %2 0, %¢ 0|
.................................... %02
.................................... — %0F
|
................................ %09
................................ — %08
.................................. %001
- - - %0E

S002 ._.m Em:cm_.. jo se
uolealIssel) Apinbi [enjoy seAjeWS)Y SiqeleNIBI-UON




ge

%0001 6S6'¥LE'GHE’ |
%0'00L BGEFIEGHE | %00 0 a1ow Jo Jeak |
%000+ 696'FIE'GHE'L %00 0 sse| Jo fesh |
%0001 6S6'FLE'SHE') %00 0 858] J0 syjucw 9 pInbifl|
%000L 6G6'VLE'CHE’| %00 0 §89] 10 syjuow g
%0'00L 6S6'7IE'GHE L %00 0 89 JO Yiuow |
%0'00L 6S6'VIE'GHE'| %0001 6S6'71E'GE'| shep ssauisng / 0} ¥
%00 0 %00 0 shep ssauisng ¢ :pinbiy
% S}assy aAle[nuny A sjassy poliad UOIBIIHSSE|)
skep

8I0lL 10 Jeah | $$9] J0 Jeah | SS8| IO SYUOW §  $S8] 0 SyjUowl £ $58] 10 Yluow | ssauIsng / 0} ¥ skep ssauisng g

- _ , - — - - %0
1%0°0:
““““““““““““ %02

- - N -------JEEE----- - %0¥

- - e O e - %09
- : - - %08
[ - e R — : - — %00t

”ooo.oo_. %000} %0001 _ooo.oor

- - . %0¢t

G002 ‘1§ Atenuer jo se

uoeawsselD Apinbi] jenjoy BuiBpaH uoeyu|




DERIVATIVES



Spun
JuBwMopLZ JO

%03 UBY} 5587
%0Z'SE 82£'0/£TLET 8b8°169°09.'Y
ainsadxe oljpflad Aynb3 ansaluog ebpsy %068 000°000°05 ' 000'000'051' |
ainsodxa Ajpowwag %8Y'| {000"000'002) {000'000'002)
sinsodxe sjeloueuy dea afiie| gn %200 (000'950'E) {000'950'€)
ainsodxa deo |[ews %.E0 (000'000'08) {ooo‘0o0'0s)
ansodxa Aynbe ded ebie| eseueder %810 (000'000'52) (000'000'62)
aunsodxa Ainba deo afie| ssauedep %aL'0 (000'000'52) (000'000's2)
ansodxa AYpowwoy %IEE 889'¢00" 17k 889'P00"L1b
ainsodxa Aynba uelpeue) %GP'0 55226509 552'265°09
ainsodxs Aynba des abie| asaueder %980 98r'8L0' 1S 88%'820°LS
ansodxa Aynbe deo ebie| essusder %650 ZeC'yIE08 ZEE'PLE08
ainsodxa Aynbs deo abire) wopbury paiun %ieh 966'6¥8'C0L 966'6¥6'E9)
aunsodxe Ajinbe deo efile| suozaing %8590 908'65€'.8 808'656'/8
ainsodxa 34y3 %820 SPEYOEvE SPEY0EYE
ainsodxa ABojouyos) ded sbie %S00 BRI'PLLL 689°711'L
aunsodxa Aojouyoe) deo efieq %4070 S00'0vH'6 500'0vt'8
ainsodxs ABotoulos) ded abien %600 882°169'¥E B8L966 1T
ainsodxe ABojouype) ded sbie %IL0 000'9689'22
ainsodxa des [ews %zZr'0 (86¥'0LY' LOL) 19069895
ainsodxa deo |jews sbpsy %L9'G (095'66£'852)
ainsodxe ded plw abpay %86°0 (002'598°28 1) (002's98'zE 1)
(steroueuly [ewiuiw jm) sinsodxas des abie %SL0 OvS'9En’ 1Ol OvS'989' 10}
ainsodxe ded abue| [egolb pajeljusoucy %290 GBY' '8 SBY'YrY'ER
ainsodxe dea abile| pejenuaouoy %950 §88'108'S/ 888'L08'6/
ainsodxa deo sbie %60 zZig'sz0'eel'| 290 TEv o
ainsodxa des ebie LAY 0G7'265'950"|
JuBWwWo) Spun4 juswmopug ainsodx3 JaN amsodx3 §501t)

§0 %, aunsodxg ssoun

fejo)

anfep ainsadx3 [BUONON [B10] - JBjj07) pealds Jnd $Sajise
(Moyg) suondo |jBa 1O - ¥8pU| LUINBY $589X3 1989
(Woyg) suondo |22 W1 Y - 101088 [eIOUBUIS SN
(Hoyg) suondo |22 W LO - suetidQ 000Z liessny
{Hoyg) suodo ||20 WLO - 522 1IN

(Woys) suondo ind W10 - 522 1IN

seining 1989

saining X3aNI 09 3SL/d9S

saining Xepu| 62z |IUMIN

seIrmNd Xapu| XidO1

samning 001 3514

salnjn4 Xxojg 0ing

$413 34v3 19K

843 ABojouyoe] rg

. §- | J 2Injoa)Iyoly 18LWalu

§413 OVASYN
saInin4 xepu| 00} DYASYN

$413 0002 l19ssnY
(Loys) sauning xapuy i1 0002 19SSy

{woug) sainmind N3 00v deDPIN
$ainjn4 Ssuol Mog

8413 [eGOID 004 d¥S

8413 001 %S

§413 005 498
$2Injn4 005 43S

5002 ‘92 Aleniqed Jo se 3dAL AG (SNOILJO Pue s113 ‘STHNLNL) STALLYAINIA TYNHILNI TVLOL



Spun4
JuBWAMOPUT JO

9605 uBy) 5887
%02'5E SE0IE'TL8T v 168'08L'F
%Y £25'188'FLt £25°266'085
%S9'E LI8'P6T'E6E L1A'058's6h
aingodxa Ainba ueigeues) %5t $92'265°09 §G2'ZR5'09
sinsoda Aunba de efie) eseuedep %BED BEF'8L01S 88F'8.0'15
sinsodxa Aynce dea ebue| essueder %B50 ZEE'PLEC ZEE'PIE08
ansodye Aba des afise) wopbury payun %I1Z'1 966'6V6'€9 L 966'6Y6'E9L
ansodxe Ainba des ebigl aubzaing %590 908'85E" 8 908'65€'48
aunsoacia Aynba dea efire| sssurder %810 {o00'a00's2) (000'000'52)
ainsodxe Anba deo sfie| sseueder %310 {o00'000's2) (000'000°62)
%680 00v'28e 00v'z8e Ly
aunsodxs siepuewl ded efiie| gn %Z0'0 {605950°e) {0co'as0e}
ainsodxe deo abiey jeqoff peieiusouoy %IE'0 00V'8EE'08 00t'886'08
%e2'0 SHE'POE'YE SPEPOE'YE
aunsodxe 34y %520 SPEHOE'VE SPZPOE'PE
%16°0E 908'89Y'£68°1 9ZE'968'6LLY
%ITED 064'182'858 0LE'I69'0PL'E
ansodke cjioog Aynb3 anseweq afipay %058 000000051+ 00000005}
ginsode Apowiwey) %8t} {000'000'c08) (000000008}
ainsodxs des |[ews %IE0 {o0o'000'08) {ooc'on0'og}
einsadxe ded jrews abpayy %19'G {095'see'ass) (095'686'8524)
aunsodxa teo pw abpey %860 {ooz'seg‘ael) looz'ses'zel)
ginsocks deo efie %92'% 055°26v 678 055'28V'6V8
%80 692'099'6t 684099'p
aunsodxe Afojouyos) deo afire %G00 BRFVLL'L 689'pLIL
ainsodxa ASojouyna) des abine %400 S00'0FK'E S00'DFY'E
ainsodxa dea alie| jeqo)f pajeauacuon %20 S60'901'E€ 560'901'EE
%L 922 0va'696 9ZZ'0vS 686
ansodxa AJpoLwwary %IEE 8R9'F00" 1y 899'¥00' A
ainsodxa ABojouwos) deo abuen %60°0 98/'966'1 L B82'0686'||
ainsodxe Afojouyos) ded abie? %410 000'669'22 000'569'22
einsods dea jews %EF 0 190'698'05 190'699'95
(SfejoueLd fBwiLil /M) Bingodxe des abiey %540 0v5'9£9'104 OFS'9E9'LOL
ainsode deo ofiie| pajenuacues %950 888'108'5. BA8°109'S
aunsodxe ded efie %6k 0 290'1E¥'99 290 1E¥'99
sinsodxe deo abie %EGL 002'501'108 002504202
JUETITIIT ) SpUN4 WUALMopU] ainsodx3] 1aN ainsodx3 ssoun)
Jo % ainsodx] s5049

leiel

SIALLVAIHIA TYNOILYNHILNI TVIOL

uoRoNpaY AsiH / buibipen (eeL

s8IMN4 X3IONI 09 35 1/d8S

SAININ4 X2Pu| 522 I3MMIN

seimn4 xspul XidOL

s34 004 3514

sainng xxoﬂm oin3

{poys) suoydo B2 W10 - 522 9PN

(poys) suonga Ind W10 - S22 19PN
sBuyyBiamiapun uoiBaysAlunos Buzieanau
- uogonpay ysiy ; Builipay (¢

S|IL 9ARIY [BI0L

{Woys) suonde 1[e2 ALY - 10108 [EIUBULY SN
5413 [BGO(9 00} d%S

s)1L BARIY (T

aunsodx3 xapuj jei0L

5117 347 106
aunsodxg xapu {|

SIMLVAIEI] ALIND3I TYNOLLYNEILNG

SIALLYAIHTA SN TYLOL

uoyanpay Ysid / Buibpay oL

aneA E:mon_xm [EUD{ON [E10] - JB|I0D ummam nd ssapson
(uoys) suoydo |ieo W10 - Xapu| Whjsy $589%3 1085
{Hoys) suondo 182 W1G - Suold( G00E Kessny

{HoYS]) sBumng xspul IR 0002 118SSNY

{HeUs) saInAJ IUINT G0F JEDPIN

SRIMIN4 006 4%5

uoanpay ysid / Buifipay (¢

SIL 8ANOY JEIO)

84139 ABojeuuea) ra
$-413 SI8JIYOIY 1walU!
8419 /4019 00} d¥3
SHIL oMY {2

insodx3 xepu| [e10L
sannd (D59

§413 DVASYN

s8Ny xepu| 00} DYASYN
5413 0002 ilessny

S3IN)NJ SBUCT MOY]

$413 001 d%5

5413 005 d%S

Sain4 005 495

ansodyg Xapu| (|

SAALYAIHAA ALINDA SN

5002 ‘82 Auenuged Jo se IdAL AG (SNOLLAO PUE 5413 ‘SIHNLN) SIAILVAIEIA TYNYILNI TV.L0L



ydje ajqeyiod, jo
w 28 Ajarewrxoidde pajesausb sey ape.] pealds aiy (Uoys pjos sjasse ded jjews jo wi//$
Jo abeiane ue uj Bunynsai) xapuj 000z 1jSSnY ay] U0 %9 Jo uojiisod Loys abelae ue yim

G00¢ YoJenw

GER Y WL T %in 0 | S0E0 | o000 | 20400 | %930 | %GO | %SEL | f00 { %807 | WOG0 | eEZ0 | Zl IENEIE

%99'6 %601 | %l | %O6C | %98 | %6 | %6G¥ | %GO | %EL9 | %Iy | %65 [ %0l G | %E60 | %060 0002 l1988ny

%04 ¥ %Z0C | %0ZE | %9Z€ | %928 | Tt | %GEG | %01 | %06% | %2y [ %Cl0 | %lSH | %91 | %Ci( SaURULIO 8
Aunb3 dea flews 0oWILN

{pezgenuur)

poue, G0-qed | co-uer | y0-98Q | #O-AON | 0190 | vo-des | ¥0-Bny | yoeine | yo-unt | yO-Aen | poidy | yO-Ri | ¥O-qe4

Jiuon ¢

Aunb3 dex jjews onsswog




PUBLIC MARKETS






G00¢ yd4en

'SS9|1S09 aJe Jey] S|aAd| e obebug

‘90UBAPE 18)/BW |nibuluesw e u sjedidiued e

'8UI[08p Jeysew [enusiod e Wolj ofjofuod Aynb3 onsewoq 8y} 10810id e

:1eah Buiwod ay) Jano Buimo)jol syl
ysiidwooae o} Abejens Buipel) e pajeniul jjeis OOWILN ‘7002 PUT JedA 1Y




G00¢ Ydiely

0l|ofl0d 00§ d'%8S

_ 005 d%S W ebuey) wened
%Ge %02 %Sk %04 %G %0 %G- %01 %G1 %08 %Gz
|
|

— - - %08
%S¢
%0¢-
%Gk
%01
%5
%0
%S
%01
%G}
%08
%5C
- - %0

| Olloj140d 005 d%S

oljojuog ui ebuey? weaeg

8insodx3 ||n4 - 0ljojlod 00S d'8S [eaidA |




G00¢ uo1en

OllojHo4 005 d¥S - ————— UOIJ8]0id INd YkMm OlI0JLO- 00% d¥S

005 d%S ul abuey) Jusaad

%58 %02 %S+ %01 %5 %0 %S %04 %St %0¢ %5e
- %08

%GC-
- %0¢-

UIngad %g- %G
Jage uoyoaioid ind B %0}

%G-
- %G
- %0l
T %t
- %02
- %52
%0€

ojjojuod Ul ofiueyn ussiad

uoljd9joid ind o1|oj}iod 00S d%S




G00¢ Ux1ely

OllojM0d 006G d%S - ————— uoljaelold Ind Yim oliojiod 00G d%S

005 %S Ul 86uByD usdied

%S¢ %02 %S| %01 %S %0 %G %01 %G} 9602 %5¢-

uinsel %g-
Jaye uopalold ing

0,82 - ‘aAIsuadxe
s1 uonoajold 1nd ‘1anamoH -

Uol199j0.d Ind oljoj}10d 00S d%S

%608
%S¢
%02
%5}
%01}
%G-
%0
%%
%01
%S}
%02
%S¢

- %08

oljojuog U abueyn uaniad

Ind € Ang — u01}08)014 apisumoq a.inboy

AV

T



G00¢ ydiey

OllojMOd 00§ dBS - — — — — — pealds Ind yim otjojuod 00§ d8S
‘\ TToT _
00§ d8S Ul ebuey) weaad !

%S¢ %08 %S} %01 %S %0 %G %01- %S} %602 %5¢-
%08

uojedioned e
apisumop 4 -~ %02-

-

%Sk

%G1~ PUE %g- %401
Jusamaq uogomoid jng ,

%S"
%0
- %S
| - %01 _
- %S4 _
- %02
- %S¢
%0€E

oljojuod i sbueyn waosed

| peaidg ind Yum ollojiiod 00S d8S




0l|0JH0d 00G d%S

%S¢

pealds Ind Yum oljoliod 00S d%8S

G00¢ Ud1ey

009 d'%8S ul abuey) usaed

%0€-
yA
%0¢- _

. O\omwu

%01
oG-
%0
%S
%01

oljojuod ul sbueys easeg

| %t

%02 %S| %01 %5 %0 %% %01- %S1- %082~ %%65e-
uctedionied
3pISUMEP (N4 - ~
-
%G1~ PUB %g-
usamaq uogagosd ing
1800 %E’|- =1eN
%0’ L+ :(pios) ind %68
%E'Z- :(paseyaind) ind %56

11503 ay} Aeljap o} sdjay apisumop Bupiusn

pealds Ind yiim o]jojli0d 00S dBS

- %0¢

%S¢
%0€

U0I1}08]04d JWIT 1807 8onpsy




S00¢C yaiel

oljojod 005 d%S - ——— —— JejjoQ peaids
| Ind SSBIISOD) LI OO0 00S dBS

00S d8S Ul ebueyd jusoied

%9 %02 %Sk %01 %S %0 %S %01 %S4 %0¢- %S¢
%0€-
uogecioped _ oS-
apISUMOP (IN4 P 0,02
-
%51
-
%G1 - PUB %G- %0l- &
usamyaq uogdo.d Ing s
NS Q
|
L I el L1 L L 1 PR I | N | - el L nﬁoo %
%L 0L+ PUB %G L us o
- yaamlaq uodedogied n4 g
— : . - %0 =
P -~ : . . . | %Sl
P L - - w0
Gl B+ : . ®
\\ je pedded apsdn |- : S .o s - %5¢
— %WE

1e]|0) peaids Ind $S3)1S0D YlM 01j0j1I0d 00S dBS i

1D B [|I9S -SSB|}S00) aNE|\




S00¢ Yasely

0l0jOod 005 %S —— — — — — Je|jo) pealds
INd SS8HIS0D UIM 0Il0fI0d 00S d%S

00§ d®S ul abuey) jusaied

%52 %02 %S| %01 %S %0 %5 %01 %G |- %0¢- %Se-

%0E- _
uogediogied %S¢ _
apIsuMop ||n4 - ~- .02 _

- |

%G1 -

%G - Pue %G- | 00 8
uaameq uogogold Ind m.
%G ©
_ 2
L I ! | [ | H Ll 1 | I L 1 1 1 ! c\.mo nm
%G8 %L0 1+ PUE %G L us o
0 LoIedadxe 0ijoju0d - usameq uotedailed In4 g
310d COWILN 8L PUB — | %0k S
%0l = ¥00Z - 9261) || o LT 1809 9,0 = 19N : °
oo | T %L+ (plos)nea %otk | |
: k_‘tﬂ:.eh BB F | %0 |1+ :(pos) 1nd 9,58 <L 902
#* | epeddeospsdn | - %€ i(peseyo.nd) ind %56 - %52
b — :ssafis0o ABajens ayew o) opisdn pwiy

%08

1e]|09 peaids ind sS91S09 Ylim 01j0flI0d 00§ d8S

1D B [[9S SS8)1S0Q el




G00¢ Yyaiel

1||09) pealdg ind SS8jIS07) 8y e
'SS9(1S00 BJe Jey) S|ens| Je abebuge

uinjas oijojuod Adllod OOILLA 8Ul pue uinjal %00}s abeiaAe
wJs)-6uo| ay) Jo $S89X8 Ul sourApe Alnbs ue ul sjedidiped Afjnde

‘9oUBApR Joy ew [njbuiuesw e ul sjedioiyede

J|0-||8S 18)/eW
%G - € 0} %G- B WoJ) pajoajoid si oljojuod Alinb3 onsawo(e

‘aUI[oap 19)IeW [enuajod e wol} oljojuod Alinb3 onsawoq 8y} 10810.de

:ysidwoaoe
0} paysim Ji sjeol ¢ palnuspl Jeis QOWILN “epess syl Buunonss ul

P3lISIABY - S|e0Y)




G00¢ Ya1ely

26112} lea8| Dutpue Jead y00Z Xepu| 005 dBS 9002 ‘0z Aenuer uoiedxg
8p'2e01 :(Hoys) |82 %G8 U soud exuis sbeseny

121°696°L pappy anjep He1S  G6'€51 '{Buoy) 1nd 9566 U0 eoud exuls abeseay
1'VrEL ‘(Hoys) e uo soud axuis afeseay

lg'glel pousd Buipes} Jano [eaa) xopu) ofizieay fRabLZL {005 4%S) uaRnaaxs |aAa| xapul abereay
000'000'0S1'1 $ 8N|BA [BUDION
Kiewng Spei]

WQSES ‘¢4

WwooLs :p# «— 10025 £

26 90T 1L

Fe= IR LD | wapuj

gG1°1$ = | ayouel] — uorejuswaijdw| OJNILN




500¢ Yyaiel

‘Rjejoa paiidwi Ainba ul dwng
U808l usaIb ‘wisy | syouel; o1 Jouadns Ajybis aiom SIILWIOUOIS Bpel] e

‘(Jlequieydag — Aejy) sivysew Aunba 'S
oy} 10} Yeam Aj[eolioisiy usaq aAey Jey} spouad awil om} SABISA0 WIS e

‘auiel)
awi) uonoajoud Jabuoj e Joj sapiroid ‘anuijuod o) pajoadxa Jule1sa)
[e9s1) pue ‘spuimpesy Areuoljejjul fenusiod ‘sasealoul 8)el 158181ul YUM e

(syiuow 81) 900¢ +aquisidas ybnouyy spely sy} jo
UoneINp 8y} Papuslxe Jels ‘ie|j0n peaids ind SS8lison) syl Jo g syduet| o4

UOI[IIIN 002$ = g dYoueI L




G00¢ Ya1ely

Ollojuod 005 488 - — — — —— Ie|joQ pesids
Ind SIS0 YliM 01j00d 008 oS

006 d'%S u afuey) usaey

%5 %0¢ %S| %01 %% %0 %G %0} %51~ %0¢- %S¢-
%0¢-

- %S¢ |
%0¢-
%S |-
%01
%5

[N R R ANV N I SN N NN R N Q\OO

%61+ pUe %5 L oG
- Usameq uogedogled In4

uopediopied
apisumop ||n4

%S |- PUB %5-
usamaq uogogoiding

- %0k

oljojuod U abuey) uediad

%5}
v %08

wrk [
lepeddeoapisdn | . - . :

‘ ._ ‘ - %08

2 aYydUel] - Je||09) Peaids INd SS3ISOD YNM O1|0jHOd 005 dBS

SOISLI9ORIBYY) g BYouRl |




G00¢ Yoiel

g6'iizl ‘[oAs] Duipue JeaA 00 Xapu| 005 dBS 9002 'S} Jequiaides UORelIdx3
92 0v0+ {{uoys) |[ea 9,58 uo aoud ayung

£81'0E0°G $ Poppy aneA JBIS 1269l {Buo)) ind 9,56 uC eaud eXUIS
92'90%| :(uoys} g2 uo soud axuIS

i pousd Buipes) Jaro j8As| xepu| eBeisay i {005 4¥S) UoIRoa%S [9A3) Xapy|
£00°000'002 $ SMEA [BUGHON

MemIWng Xapuj AIERIong apei]

TR S

| m_u.m.-rra._w
A FEepug -

2 9youel] — uonejusws|dw| OONILLN




d4D

%6°6¥
606'922'60L2

000'000'0S€" L

G00¢ Yaten

8be16100 JO 9
oljofod Anb3 osewoq jo anjep jelo)

peInoaxg Jejjos) 10 sN[eA [BUONON [B10]

..\./._l__-_m

00G d%S
a2y} J0 S|8Ad) 1saybiy 1usos!

U] 18 PSIBIIUI 8I8M SBPEBI| W_ TR

e

R E R

SuUuT ] aped |
NS ST T




G002 Ydiey

UG |[e) Z BYOUBL —  BYUG |[B) | BYIUBIL ——  XBPU] 00S dBS — |
50-024 GQ-uer ¥0-93Q
W 0541




TAB 3



G002T ‘yoley

i
av

5 . ANYJWO) INSWEDVNY]Y LNIWLSE)
s . SYX3], 40 ALISHAIN() SH]



(1

)SiY,, 0 M3IA PIEPUE]S 8y ]

%00 %0001 | 28 0/8BSS BT
%8G %802 _S,Sm_mg Aunb3 sn
(%00 [%60 OvL'S51'0p aen |ews
i %661 182'881'606 deg wWnipapy/ebie]
(9%0'9)  [%0'6 201'26h 60 [epde) ajead
%eh) %8} 209'226'18 [ended ainjuap
(ox0'L)  [%aL 005'60G'/2€ AlIND3 ajeAlld
0,61 %Gyl | 268991299 Buibpan uoneyu;
(oop0)  |%9F 9E'PeL'L 12 SdIL
, %0'S 9//°610'622 81134
O %6y GE9°120'222 S8IIPOWWO)
(%9°0) [%b'¥2 §86° LSV 'ELL'L spund abpay
(%2200 [%8'6 1006 'Sty spun4 abpay Aynb3
lsv0)  |%9vL | ¥86°229'299 $pund 8P uInjey einjosay
%8¢ %9'0Z | 999'b18°286 SN X Anb3 [eqory
(%y'e)  [%9¢ 11'692' 791 sjesely buibew
e %02k | 286Gr5'eLL sje)ep padojesaq
(%0'0)  [%0°0L | 598'88.'bSF 8WoI| paxid
%0 |%L6 150'210'vhy SWI00U| PaXI4
%20 $18'942'01 sjex/ep bubews
%00 %40 99.'206°LE SjuajeAinD Ysed pue ysed
) %00 £06'LE sjuaeanb3 ysed pue ysen
g
ainsodx3 ><z

6002 ‘Yyolew




G00Z ‘yden

"YW 10 186.e) Winjas payoads
B MOJ9Q SUOIjBIASD palenbs
pajybiam-Ayngeqoid sy ~ uinjay

YSIH SpISUMOQ HYI LINIaY %0 e

)
-

|

‘Bunooo jo Aljgeqod “

59| 10 %G B YIM S8SS0| |[B JO |
wns pajybiam-Ayjiceqoid ayy |
MSIY |[ejuoyS pajoadx3 I

|

|

‘ANjigeqoid %G & yum
10 02 4O INO Yluow auo Jnou|
0] Joadxe Aew am ss0| 8y »

{(HVA) XS] 1B enfep o I

|

LINal UBsW 8y} Mo|aq I

PUE 8A0QE SUIN}S) JO UONEBA !
j0 INSEBW [BONSIHEIS ¥ ~ _ v hgeqord

‘UOIRIAS(Q PIEPUBIS o




6002 ‘ydsen

$ AVYN ($) )Siy
)Siy AVN |elol

¥S1Y JO SONeWayle|y ay L




Axold & Aunbs 8leAld -
anss| ainsofasiq & spun} abpeH -
YSIY 9|8y pue alnjosqy & oljojuod Ajuo-buo] -
snjelg uonejuswsidw] o
Bunsa) ssalg -
(sabueyoxs snolsunu uo papes
*0)8 ‘suondo ‘sdems ‘sainn; - Sgy/SIN ‘SPUOQ] 'SY001S) SANINIBS 00 0S~ SSJN[BAS [SPON «
(elieg) |opow 10108} — ABO|OpOUIBLL SAIBLIB)Y

pouad awn oyveds e iano sbuipjoy Jsyio
I1e ynm sauea Buipjoy yoes moy 1e Hunoo) Ag ysi $8)e|nojes pue oljojod jusiing yum sulbag s

uoneNWIS [eJU0ISIH -
ABOjOPOUISW |SPOIN YSIH MBIANI o
OJWLLN 10} sansnels pue Ayaresaly ysu Arejeudosd Buidojeasp jo sseooid up -
S$S800B (oM I0} MO[|e 0} pajepdn pue ofie SIeeA OM] ]apOW ¥SI LIBYSY J0j 9p02 92.n0S palinboy -
100113 9jelS Aq paumo-A|joym ‘siojensiuipe pun) sbpay aaiy} doy jo suQ -
MaiAN} BIA Japinoid WeISAS NSIH N0 SIS o

[9POIN %SIH INO




G002 ‘ydJe

2insod3 ¥s1H Uo Laysad Buol U aseaIdul % Ja Redw) feuuey

“Dijoiod 2y} 0 APUIBLIR AU WY LICRRIYISIBAIP J0 Jeusq Bujunsse ssep 159se Jo ansodis ¥siy pereiboy
“ojfopiod BLj O JAPUIBUIA U] LC) UOYBOUSISAI 0 H#fouaq O Sujwnsse SSef 19SS |0 ansodxs o1y BUOIEPLEIS
Wiy SgEKisa0y Lyl UV

126161 & MOIBQ SUCHEAR PasEnDS PRJUBIBM-ANIGETOIC Bk} SEUNSEBW HSI BPISUMG]
‘Ajieoigas] wied 16618} sy MO18Q Swieu Bsod) 0} Auo ¥5u BUILBRSSE Aq SLrye ,peq, pue peob, uaemeq seusmBLisip I esnedeq anseaw

U E S8 BATIBIIE 51 %814 SpSUMOQ {Hvi) J0isaAu) U AQ pauoads L3l 1afiz) & Mok SI ey} AigeLEA unjal jo ugipiod [ey) sequasar] 51 epEwHoQ
Gl YL §0 %6 10 '(F J0 IO LILOW BUC PaiiadXe S50/ J0 JUNOWY sl 18 2NEA HEA, %56
IBUCUNE] Aay

M0I0 000E essny -Axaxd Jelkdes sieaud

(D deDPIN 9S . B0 - SNEA E0PIY gRS . 10+ UGN TIUBAT RS .20 + L Axoud spund afipey
SAEP (O :SUOHE|NOJED HSU J0} UOZUOH Bl |

sipak sany; sof ABp SSBUSTY PIE AJSAT UOHEINWIG [E3U0ISH

suojidwnsay A3y
c PR000)  HeEL9RG 410 Het2 CLaask) Nesr tiapqn [ozeges . [IS06-900¥S) ¢ 1 i OFOET . Pai0- L [ SREUEREEY. |
. : %802 6%, 0¥ 06208 ) 1189’6l sirese'es) JloeacoosL) (lszveer’s)  [{evi'ess’cel 156'860 B 1Z0'v¥E 516
deymewsxl . [0 01 w60  [eoraey)  [wozery)  |oosgol | vezess | 856928 (0z)eeee)  [s6rsop't)  Nris'eaz’t 092'952 B) i OFL'SEL0r
0e] wapeweRe e v [Srst  [s e [%66)  [[E05EZ6 1) IIIGE8E) B60 56 Sireervl) [weeoegzl) [Gvooos'st  [werBie'sel  [TeesLy) 155881606
BY0RD W[ IS [GEec  [%wBL  |%06 §19 022 ) Sy LSL0Y) el [Riveses)) [LaemeTl  [0RrElghe THEEe) TOL 2N 6OF
R BnueAlss b [hEE it (%8 |leaveeTd sea'epe’e)  |(E6ve8 s} [iveseree EOS" (¥98'502'9) 209'226')8
Funb3 aennd[60c [ 6r [Pk st |%eZ 1958 6a ) (BLL0GH0;] |(@Br 192N |(corEvs ar (509 2e) D05 605228
GEpOH VORI %0Y  [%66F  [%e6  [%5 ¥l 204689 501209 los0'26.'6)  [esg'zzgl {8y1L6°02) 1567991 298
SdU%90  [%G0  [%Se %9  [eIEsH er6LE) ozgesks)  [luis) [Gazess  [lozezvee)  Hsah1s9 189'0L9'9) bl Hie
[TER) BN %gr eh G %05 Jeese’tt  |Geseersl  [Irasessl)  |sseed) [evezeeal  JOsrt61s)  Hes9'/94'L) 116606/ ¢)) 9L 6L 622 SL3d
semnowwo3es ] [(%v0)  |%80  |%6¢ | £Resa £i5i992  |OcoEave) | WO ir [ se9ca - 529' 120258 SBRPOLILLIC)
spund dpa|uts  [xe  [x%er  [we oS (Gzozos's)  {{lorcii'or]  [leoa’le) J(eekzs6"L) 900 §86'1ZFELL spund oBpay
SpUnJ obpeH Ambal%e  |%0L %@} |%E6  |UclseE)  |UZ066LE]  |(Gesegzy)  |(Ceran) [B65 6580 [esvoiesl  Gziesrel  [%e 0 |00 vBL 577 SpuniJ B0pSH ANt
spind eEpeH winey sInRsayl % e %0 %re  [%aH {zve'gl) 068260 1] |08 o052)  |®eE 122) _m%.s__g 1260'B69Y] o [N 5PN slipeH W2y aiosdy|
LT AT A e I DTSN Y] face'os]  [leedmasosl st 999"p19°LE6 Sy X Aynb 1BqoiD
sipes Bullawgloe  |ee [ses |9t [lsec'ses’e  [lZizsiee)  Nese'dio'th)  [lBle6id) |Eorsion) [eevese)  [esotrz  [Gezes)'d Y] S ¥11'59 POk
SIPVEN DOdORASQ %02 67 |w05c | 0t |%04t  |#BEveBo)  |(GELE9rOp)  |1al6 ot or)  |(86Z 628 (056059 [(20g6es'ol) |0g52552r [WGrebiler]  [[LILZESer) 255 S ELL
slwoot paXl[ %l (%07 [%OT [%00F  {(16CERSH 026 614 | 015289 YIVZES AT I (T 530881 i
B P3| % e %l 1 WS %L o0 66¢) 16606} 0I8vZl 4 [isi6'089) 180Y 180°L BOZE0EBH [k O 1SOEL0 v
siesep Buliowa| =z o bl o8 %20 {lerveeel  [l6errss (100012) (69¥ 652 (SERVLE L [lUF6 ) 02985} i ETERE
SuBATE] Yee) PR SR| %00 (%00 %00 |%i0 1) 1] (G} B¥S) Solu PRLT06 16
seEAInba yse) pue usea] %00 [%00 %00 _ﬂ 10} (8v5) 006' 16 SaBAINDT 4sey) PuB UseD)
S ] DI ol SR Fe ) - ; S SR T Ce L
Binsodx3 sagelsdwog (2 BS %56} BRI {%1'8 HYIN) aansodx3 ¥si episumen {z WS %66) 2ansodx3 HeA aunsodxg AYN

Aep ¢ - 1 Z COWB) 077 (E6E} L = UNBPWS
(s)hep gy uozpoHnRNIei Dundiweg S002/82/) 1B PUT £00Z/BZ/) 131BQ WEIS CLEUSCS W F1'8S'9 SO0E/BZ/E |PaIRieUss) woldey

1 S00%/ 18710 30 $5 JANSOAXT NS OINO4IE0d QISVNYIN

ta




(0z8%0v6), - (596 looaoBova). |4sL0z8mSSY | . . TIOL
(169%629) |(9)2°c68°El) |(066'E0D'ZY) | L20'bYE6YE Ajnb3 gn
¥62'£8S B866'375 (0zL'gee’e} | ovi'ssl'ov ded |pws
(060'8€2)  |(SL2'02y'y)) |(Wee'028°21) | 182'88)'606 des wnps/ebien
y6pze'l) |levv'vas'zL) [(L1v'ese'st) | zoi'zev'soy [eyided ajeand
(ecg'oze’)) |(oso'evez) |(ze6'vea’z) | 209'226'I8 felides ainjusp
(rea'vee't) |lgLs'oev'ol) [(s8y'ioa2t) | 005'605'228 Aunb3 ejeaud
(8/6's81) |(sev'289'T) [l060'262'6) | 25E'991°Z99 buibpay uonejjuj
(02026)  |eg'ezz)  [loze'zve'e) | 9vBb2LLIZ Sdll
(sss'ces)  |(ove'ze92) [(1sv'veL's) | 9.L'610'622 SIER
oV Ly $89'c  |(9eL'ees’s) | se9'ian‘eee SBHIPOLILIOY
(e09't8)  [(sst'zes’t) |(bos‘iec'y) | s86°Lev'ElL'l spund abpeH
(oev'es)  |[(ees'ses)  [(1es'ses’t) | 100'v6L'Sry spun4 8bpaH Ajnb3
(2¥E'82) (0e8'ze0’t) [(soB'sos'e | ¥86°229'299 spund abpaH uinjey ainjosqy
(01£'128) |(bse‘onzoL) |(esv'ces‘el) | 999'%18°LE6 S X Alinb3 [eqon
(6:9'622) |leov'siod) |(poe'ves'el | vii'692'¥0) sjeyiej buiblews
(ge/'6z8) |(ogs'oge'el) [(29g'6rs'al) | 2ss'sys'ess sjexie padojensq
(12'z01) [loze'sLLt) |(z89'ze0'l) | 598'88LvSb auloau] paxi4
(058'v8) (c16'608)  [(0k8'v2L'2) | 160°210'v0P 8LUOOU| Paxid
(062'c08)  |(z00'01e)  |(69¥'652) 718°942'01 sieep buibiaw3
(19} (926'68) 98.'206'LE sjuajeainb3 ysey pue ysed

{19) £06°LE sjue|eAinb3 ysen pue ysen

(%18 HV W) 2insodx3

siH

00T ‘Yolel




G00g ‘yaiep

%0000 [%0°001 [%000k_[%0'00% | COL 00 o TVEOL
%wpad  |%bse  [wsez  [%e02 L20'vbE 66 Ayinb3 sn
%) (%01 [o0t %60 OpL'65L'0F de) |lews
%Eve  |%P9e % 52Ze  |%66) 182881606 de? wnipap/ebie]
%62 |%e'e  [we'sl  |%0'6 20L'zer 60p [eyde? ajeailg
%L Y %E ¥ %G'E %8'L 209'¢26°18 [eyde) ainjuap
%602 [%L6L  |%ESL %l 005'605"22¢ Aunb3 sjeaud
%9'Y %6'Y %26 %8P 16£°991°299 BuibpaH uonie|;u)
%90 %80 %G %3P W6Vl L SdiL
%46 %8 %6'S %0'G 9/1'610'622 IER
(%1 (%0 %80 %6y GE9'120'2¢2 SOllIPOWWOD
%Y'S %9'€ %E'p %2 Go6°1ZH'ELL) spun] abpaH
%b'g %9’} %8| %86 L00'FEL G spund abpay Aunb3
%06 %02 %b2 %371 ¥86'/29°299 spund ebpaH uinjey snjosqy
%2'Se %62 |%see  [%9'0z | 999'v18/€6 S X Alnb3 egop
%09 %8P %E'9 %9'¢ 1 1'692'79} sieyep buibiew3
%262 |%052 %t |%0ZL 26G'Sre'eL L Sje)eW padojarag
%.'¢ %02 %8'G %001 698°88. vSh awodu| paxi4
%bE %L} %G %L6 150210 vhp 3OO} PaXI4
%E'0 %0 %E'0 %20 718'94L°0} sjeyle buibiaw3 |-
%00 %00 %0'0 %L'0 982°206'1€ sjud|eainb3 yse) pue ysen
%00 %00 %00 %00 £06'1€ sjus|eAnb3 ysep pue yse
alnsodxg g:m._ansow




6002 ‘ydJen

o¢o_to|m £ol10g — Ol0jHOd [eNIoY —
uer 23(] AON 120

00

‘Ayjeal Jo a1maid anly siow e 50

s1 ainsodxa paseq-ysii ‘Aes)) o1
<
‘ Sl W
aInsodxs u
Ysu 8bueyd pip Jelo) Ing n : 0z 3
- paewaidwy ,Jejjo, Ainb3 sn Q
h ~ 15z Z
UoIIBOO||. Jasse P 2

POSEQ-IB||op JB). IO 8Insodxa SR , — o€

AVN 8bueyo J0UDIP Jeji0) u e~ |
- e ———— e
o
oljojod A21j0d SA OIjOJLIO0d Juaumopuy |en}ay
)SIY |el0 ] Ul spuai]

suwa | ainsodx3 ysiy pue A¥N

ui Jejjo),, Aunb3 sn syl




6002 ‘yden

ainsodxg AVYN ainsodxg 4y A
000'000'0t 000'000'0L (E6L7105) (1gg 10s)
0% - 0%
000°000°23
00000}
¥ - 000°000'v$
<
. u"m - 000'000'98
C00'002% m -
pun4 efpey m .m - pung efpsH M L 000'000'8%
yseo o 3 ysey o
000'00ES 3 . 000000'04S
aimn4 xspL B —_ ainjng xapy M
pund XapLy M m pun4 xapy | 000°000°2+%
. 3 _
oovoovs & 000'000°P1S
000'000'¢1%
000'005%
000'000°8L%
000°'009% 000°'000°02%
WUBISUOD AVN UeREuod 3siy

sinsodxgy AYN

¢, obelana




G002 ‘yolep

spawinooq Auedwon Wwawebeueyy pieaeH :20in0g

[2'9 |28 3 EEEER B _ 340M 1€ ,seydly, Jo saquinp|
g'e 6F A Ve 8¢c A (aansodx3z jeN/einsodx3 Buo) oney abelana
£€e.'0e$ LI6'SI$S SBIY'VI$S 686'LEE 62963 18748 $1958Y juswmopu3 18N
29L'¥S%  LES'19% LE9'OPS  118'82% ©80°LLE  62PLLS ainsodx3 poyg [ejo
coL'pS LES 19 LE9'op L1882 €80°21L 6cv'Ll SUE0T pue 'ss0Ipu| ‘suoiliIsod Hous
ainsodx3 poysg
588/ Shv'iL 6¥0°19 0S.2'0¥ 804'92 912'Ge$ ainsodx3 Buon |ejo)
S04°L EVL'S 129'v 6.1 8E8'C LZ6'lL ajeis3 |eay ¥ Aunb3 ejeaud
A 095°85 £E6'EY 880'L2 gsl'al gLl 8LIoOdU) paxid
LE69I 6c.'€l 68t'cl £ES'0} 8L, 9l'9 sannb3
ailnsodxg Buo
000¢ 6661 8661 1661 9661 G661 !
(suoliw $)

199Yg souejeg JUSWMOpUT pIBAIRH

abelana Jo as

Auedwon juswabeuepy pJenieH




TAB 4



G00Z ‘UdJepy

ANYAMO?) INEWADVNY LNINISH/
SYXR] 40 ALISHAAINQ BH],




6002 ‘yden

He1S OOWILN =yl jo uonalasi|g
oy} Je 196png ey} wol4 seoueleA 8|qemo||y pue jabpng jsiy

93U} ysl|qelsT [jim pajos|as 0ljojuod Adjjod Uoledo|ly 19SSy 8] w

suondwnssy 1axyiep [euden pue JILIOU0DT
pa10adx3 Japun saAlalqO ainind 199\ 1sag 1Byl $810110d
UOHNQUISI(] JusMOpUT PUE UOIIBIO||Y 18SSY JO 189G B USI|qelS3 0] u

MIIASY UOIJeI0||Y 19SSY JO SaAIddla0 iy

oy




5002 ‘yoJew

Aouspusda(
Juiod Buluuibag awog eaeH 01 polad ybnoug Lous y ~

SUOHIpUC)
wnugiinb3 1oxye Jeuden awnssy o} pousad ybnoug Buo] y »

" SIRAA G|
S| $S800.d UOISINa( Ad1j0d UOIIED0||Y 19SSY 8U) JOJ SWwel] dWi] 8Y| g

M3IASY UOI1Ed0||Y 1oSSY J0j dweid awill A0y

N




6002 ‘yden

Ollofllod
1599 108|9S 0} S10}0B UOISIoB( +
yJomawel4 uoneziwndo
uolebiigo — 19SSy paseg uonenwIS »
uoIsuawiI(
Aofalen) 198Sy pilyL e Se YAd ~
ylomaweld ¥siy apisumoq — 1diid ~

-SucleAcuu] COAILN =

e W TGn Mekte WV L e s =

HAD Ik e WR D W D —_— - =

. - o TP Leo LS ALYt

PRy Froy ﬁ‘ Eandil ool 3, B For e h«\

L ey S0 N TR Pt g
..w..\..c\ﬁ.n\*...w.\\

N *.DJ\ - ,
‘ = AR S

- 2

-l -
-
Preestras IRLIfro

re e S 2 IKE AR PSS FirL PedesT —
TTAiialy Pl AP _

Rtk e 2 ey .\\\., i
Fr W AKIPn — L - - - I.ﬂ‘ pe 70
A ¥ vMU\. __
TSI RT A Ty Bami _

B W P

- ,,

B R o 2V W Ve

LG B R
D VG gt any .u.\w\“\.
TAAET Akt Lpamd §p 0 0L OFAN 27

T h Ey ) Ps vl kel M
>

$S920.1d MaINSY

UOI}BIO|[Y 19SSY dU}] JO MIIAIOAQ UY




G00Z ‘Ude

slajenp ainjng

09 9 ¢& 8 v O 9 <€ 8 ¥2 0 9 2 8 14 0

Lo
o

- 001

o
L
~—

o
)
o

N
}\
!
o
re!
Al

|
|

(suoliiw us §) inoked AJspenp pajenuig

uolie|nwis inofed 4nd

suonnquysiqg aining

Jo asduiljo) e sapinoid [9POI\ uonejnwis




00T ‘udtep

7 siapieny) aining

09 95 ¢ 8y ¥ Ov 96 €€ 8 vZ2 02 9 2 8 14 0
— O O S T R A B RN RO o : L . OOO.m

suol|jiw ul $} AYN paleInwIs

00008

uonenwis AvYN 4nd

sanje\ Juswmopug ainjn4

Jo asdwi|y) e SapINOId [9POIN uole|nwiS




G00C ‘yolep

%L'LE Id3H UM 8oed das) o} [l |IIp suonnguisig eyl Aljiqeqold
%G'¥2 uolielul Ui pm soed dasy| o} lled ijA suonngulsiq 1eyl Alpgeqold
%0°LS Irep Jemod Buiseyaing ayi BuniiH jo Aupgeqo.d

:$919110d 4Nd 10 SansueorIRY) JUsLINY 8k 8say | ‘a|dwex] 1o

suoljos(old 19xJely [enden ualng) g
Koljod uonnquisiq wein) g

A2110d UOIBIO}Y 19SSy JUBLINY 5

'O SonsUaloeIRY) OJU] JyBiSu| 8|gen[eA SBPIACI [SPOJN UoneNWIS 8y |

Jybisu| a|genjep sapinoid [9pofy uone|nwIs




S8101j0d 1Byl ~
sabuey 42104 uolB0||Y 18SSY
siebie| Ao1j04 uoNBIO||Y 18SSY ~

:Bunasy syusbay Jo preog Y AN m

suoljepuawwoosy Aoljod J8yi0 ~
suoliepuswwooay sabuey A21|04 UoNBIO||Y 19SSy A
suoljepuswiwiodsy 1ebie| Ao1j04 uoneoo||y 108Sy A
sjybiapy 101084 UoISIoeq ~

:Bunesiy preog OOWILN Y6} Ae u

$10}0B4 UOISINB( ~

SJUIBJISUON) ~

suondwnssy »
:Repo| o

suols12ag Adijod

UOI1B20||Y 19SSY 10} aulT awi]

600Z ‘yoJep




G00T ‘uoJel

A3110d UOHEOO||Y 18SSY UNM
Juajsisuoau| st Aoljod Aupinbi

foBajen
obpaH uone|ju| siejsuisy

Aobayen awoou|
paxi4 Woi4 SdIL aAowey

AiobBaren
Ainb3 gn woi4 §1/3Y arowsy

Ainb3 ajeALd Ul
[eanuap) Hwi Jaddn pue 18bie )

spun4 ebpsH ul
[eonuap| lwi seddn pue 1webie|

SENTLEN
Buibiotz pue jeuoheuisiu|
padojaaaq Jo} yewyousg

siig-1 Aep 06 5010 00 yseo

X8pU| SdlL SN SI2YI0ig UBWYT| 01 010 0§ SdiL

xapu| puog slefialfby steyjoig ueluys ge ol Ot 00t alwoaU| paxid [euonipell

Xapu slaylelq UeluYa %g eE snid Xapu| pue

m-mmmam«_ﬂhwwm,__m cmnrmm LA \..m:o .“_Ewwmmp_mn_ co_ﬁw_.___%:om 0go101 st (SdlL sepnjoul) awiaau| paxi
%} snuw 988 0o 0t sajjipowwuIo)

Xapul HY| Olpouad Solwouoog ainjuep| L OIS j0SH [eyde ajeajd fejoL
Glolg 06 Aynb3 ajeand
01010 08 enden ainuap

szolgL  |0sZ spung abpay |ejoL
%g +siig-LAepos| ozolol Sl spung abpay uimay ainjosqy
% +Sllg-Lkep 06| b 01§ 00l spunJ abpey Aunb3

090102 |02k Aunb3z je101

01010 0L Aynb3 siayreyy buibiaws
GLOIG 00l Aynb3 padojessg sn-uoN
S X8 xapu| puop Anunog |1y IS seninb3 s xs [eqo{D

XBpU| S8RUNI8g 8leis [eal AS|IM SBUOr MOg] 0L 010 0 si|3d

Xapu| QOOE IIessny| sy oI 6L 00e saninb3 SN [euonipel)

Xapd| saljunies ajels3 |Bay SOeld0ssSy allys|y .
o xmm_u_ ﬁ_vsm___mwmmm _.u \“ow_ “_emﬂﬁpmn u owmc_%s_& sroicl  jo'se (s1134 sapnjouy} sapinba s n
syJewyausg abuey Aaijog | 19bre] Asjog fiobBajey jassy

(22} oo o Juadad

A21]04 uo11BI0||Y 19SSY JUdLINI U]

SS2IpPpY 0} Sanss|




obelona
buiebpng ysiy pue ainsodx3 ¥siy sa ainsodx3 AYN

Juswebeuepy aAloy painonig
u1 esn pun4 abpaH sa Alobsjen 19ssy ue se spun{ abpaH

Aabog uoneyu|
SE Xapu| 89lld Jawnsuon) s ([d3H) Xapuj 8dld uoleanp3 JeybiH

pun juswMOpU3 [eJausy) Ul pun4 810J jo uoleibeul
0181 [edY sWMOpUT Jo uoneibaju
Spue sexa] 1Sop Jo uoneibaju

M3IASY UOI}BIO||Y 19SSy

SIYL Ul 18PISU0Y) 0] SANSS| MapN

G00T ‘Udep




G002 ‘Yolep

D L L D D D oed e N N N D N N N N N N N N SN N N N o N
%%%%%n@% © 0%0000000%0
FSEFFFLFEL L FELFPEFFE PSP EFEF S

0% e . . . e 08
00¢'000'00Z$ -+
T 000'000'05%
000°000'00F% +
000°000'008% -
N | 000'000'001$
0C0'000'008% T
000'000'000°LE 000'000'051$

s B
3 :
) s
5 ]
& o
- g
X 0E6'E8L'951$ 2
» A )
[ 000'000'002'}$ | F
5 2
& - 000'000'002% #

000'000°00%' 1% 1

| SPUBT SED B 10 10 BNEA
000'000'008" +$ .
anueAfy SeED ¥ IO I 1 ooo.oo.o.ommm
24€'199° 4SS
000'000°008'LS + TL99L3L1%
000°000°'000'2% 000'000'00ES

SN[EA PAIBLUIST PUE 2LOIU}
SPpUET SExal 1S3

A|dieyg pasealou| seH

spue sexa] }1Sa\ ay} Jo anjep aylL




002 ‘yosep

L D b QL D Qoo e N e N N eN GN eN oM eN  eN N N N N o oN N
£ %) £y O © i) © © o) Lo} Ue) © ) ) o ) e) o) i) © o)
FSEFF T TS T T LS TSP EEFL S

%0-

1ew Aunb3 N l.i
Spu 560 3 1OW

- %02-

,l-_ %0

%02

- %0t

%09

uoile|alion uIn}ay

: —— %881 13y AHND3 SN %08
i %00 vE YolS'9L SpueT SBXal 1SoM
uinjay jo uimay S00C 91 1861
E—— ——| uoneirag | |enuuy JosueuLIopad - %001
! piepuels | punodwos aniiedwon

T — — - I %021
194ey Aiinb3 g sA spueT sexa] 1sem

suJnjay Jo uosueduwos

%0pi

suin}ay Alinb3 gn anoqy Ajjenuelsqns

uaag aAeH SuJn}oy spue sexa] 1Sam




G00Z ‘yotep

"Pas Ul paedlpul ale {0iaz 0] [enba 1o uey) §59] suoneRUIod i) sdiysucnees Jesse Bulkjisiaap AlBuong

00t 10 aL'0 SPUET SexXa | ISaM
0oL 0L'0 SLUIQIU paxl4
ao'L Sdll
sajjipowwoy
RALEL]
spung abpay
001 080 080 sapInbg s1ajiey BuiBlawy
00°L S8'0 sennb3 jeqop
00'L sapinb3 5N

SpuUeT MQ_H_H_—VW
sexa) 1sep | PWOOUI POXId SdiL sanipowwos) s1i3y spuny abpay mﬂ.mﬂwﬂ_.“_m ssyinb3 (eqon | samnb3a sn

suoljdwnssy uole|alio) uinjay
MIIADYH UONed0|lY 19SSy S00<C

sjossy bBulAjisianiq

Albuo.lg a1y spue sexaj 1Sam




G00Z ‘ya.epy

Auedwo? uswdojanap
99In0sal |einjeu ybnouyy
suoljesado spue jje jo
jo1u09 |euonjesado ||nj aye] ~
|erjusjod spue

dojaaap Aj|n} 0} sjuswWWoD
Juawiisaau) ueayiubis axey ~
Buipes

ABJaua pue saAleALisp
ybnoiy) sea1d ABisus 0}
ainsodxa abeuew Ajpanay ~
SpueT WoJdj uinjai [elo}

Jo Led se awooul pue josse
oljojuod e se spue jeas] ~
Aueduwo?) yuswabeuey pue
uonanpo.d Ablau3 ue ajealn
‘Juawabeuely Juawmopus

JO JUI0( [e204 B SpueT ayep

aAloadsied

Jeuonelado ue wouy
Ajlanissed spue sbeuepy
aAnoadsiad

JUSLISAAUI UR WO}
Ajanissed spue abeuep -
SOAlleALIDp

ybnoayy s9aud j10 0}
ainsodxa abeuew Ajaanoy ~
SpUET WO} Uinyal |80}

Jo Med se awooul pue jesse
oljojuod e se spue jeal] ~
sebpaH |eloueulq Juswajdwi
o} Ajioyiny OJWILN JuBID
‘suois12aq A21j04 uoieao||y
19ssy ul spue ajelbau)

aAloadsiad

|euoneiado ue woly
Ajanissed spue abeuepy ~
aAljoads.iad

JUAWSIAUI UR WoJj
Ajpnissed spue abeuepy ~
aanpoadsiad [eloueul) e woly
Ajanissed spue sbeueyy ~
SpueT Wodj uinja! [ejol

J0 ped se awooul pue jJasse
oljojod e se spue jeal] ~
suoIs199Q A2110d UOIIRI0||Y
19SSy Ul spueT ajesbay

aaadsiad

|euonjesado ue woy
Ajonissed spue abeuepy ~
anpoadsiad

JUBWIISAAUI LB WO}
Ajanissed spue sbeuepy ~
aAndadsiad feioueul e wouy
Ajanissed spue abeuepy ~
uonnqLIuod

- B SBMOJ} ysea jeas] »
BulyioN oq

[

ybiy Asap

a]eJapoy

pappy anjeA Jo} [eljusiod

spueT sexa] 1S9 a8y} 104

wnJ109dg pappy-anjep ayl

QUON




(HYIN J0) uiniay 8|qe1dasoy wnwiulpy 8y »

seli0baje) 1assy $S0J0y suinjey peloadx3 usamieg SUOIB|aLI0D) A
9]0id XSIH PUe ysiy pajosdxq ~

sulniay pajoadxg

:suondwnssy
Buimoyjo4 sy} saanbay ssed01d uoneziwndo uonebiigo —10ssy Y| u

$$990.d uoneziwndo uonebiqo - 19ssy

9y} 10} sinduj buidojansg

00T ‘ydoJel




00T ‘ydoJew

suoluidQ wadx3 jewsix3 Buikening -

sulnjay 18xiep
Aunb3 jo sjusuodwon dlwouod3 sy; Buipjing jo yoeosddy uy ~

yoeolddy wniwaid ¥siy, 8y »

:S9588001 Juspuadapu
9aly] ybnouy) padojaraq aiep suondwinssy uinjoy paoadxd a

suonduwnssy uin}ay pajyoadxg buidojanag




G00T ‘Udely

,_. uclelu] | °400°
ﬁ, %00 %00°E
oce %0t'S Sl L ajed
oww 8 %G99 salou | sad8ild] | 9%4,00°)
4 ©ea
%G1'8 o =
saljinb3 O wniwalidg
sn wie n %0v" |
wnjwald
XSIH %S¢C’ |
Hpaid
wniwsidg .
3SH %0°¢ 01 %S’
Aunb3

yoeoiddy wniwaid %Sty syl

ybnoay] suondwnssy uiniay Huidojanag




6002 ‘yoiel

£'8 (€v1) 9'22 L'EL uinjay |ejoL
gl 9'l 22 £F PIBIA pUSpIAI]
‘PIBIA
g9 (661 ¥'Se 88 uoyeioalddy [eyded [ejo)
(50) (€'0L) '8l ¢l (o4 3/d) uonenjea ul abueyn
o (£72) 1'g 1'g Yymols) sbuiuses [eay
0 1'g 22 ¥ uoel|
(abueys o, [enuue si1aquinu jje) :uoijeloaiddy [elden
6102 2002 6661 5661
0] 002 0} 0002 0} 9661 0} 0561
JSIEdA
sleaj sjsing Siea) -~
Gl XaN djqqng ayl ajqqng ayl UL
suonosioid KioysiH

piaiA + uoneidaiddy jeudes = uinjay je1ol

sjusuodwon uin}dy asiwouodz buipjing

Ag suondwnssy uinjay buidojanaq




00T ‘udtep

(%0008
%0011
%00'% |

%00°S
Fle008

1%05 £

%00t
%002

%00'8

%00 L L

:[%05°G
%058

%0071}

%0092

%0061

%BL81
%6V 0L
%9149l

%918
%185
%8P0l

%519
%&i'9
%64°01

%Ge'EC
%9E°01
%¥0SL

%l 91
%61,
%9811

1%00° L1 %cBSl
%05 %980
%058 %ES LI
G002 £002
oowitn | oowiLn | FPHORH

CATTS
logsg1y

T_vmi

%.E8
loss6g

“o%w.m

I2.6¢'9
l%er v
“nx_ 16°9

1908'+2
12698°L
love 0l

_o\wﬂﬁm_.
J%LE9
19588
|

obeiany
juBynRSUCn)

%05 €Y
lo,ogeL

“obofo_.

L85 L
bo012

“n\aom.m

12680'%
1062
“u\ootm

1%82 v
[°:0v'8
“o\oom.o_

[%E2°S4
[%05°2
%0001
I
_nh\omh.m._.
1%609°L
1%00°01
|

dnoiBiyun

VN
YN

¥N
VN
VN

%00°LL
%09
%088

sead gL
ddnuysiuug

¥N
VN

¥N
YN
¥N

¥N
¥N
¥N

%00'S¢
Yrl'L
%¥1'6

%Se91
%909
%908

%096}
%980'9
%980'B

154

%00°5¢
%0 L
%0E'0L

¥N
VN
VN

VN
¥N
vN

%0012
%019
%0E'6

%05 PL
%0Lv
%09°L

%0S°GhH
%00°S
%06'L

layepebpug

%00°08
Y6671
%G8 G

%00'8
%lGY
%cB'9

%008
%dSY
%89

%00°LE
%S1'6
S0P L

%0002
%05°L
%546

%00 LL
%5639
%026

SajeosSsSY
S4IUSIM

WN
¥N
VN

%06t
%029
%0r'8

%08t
%029
%0r'8

%09'ES
%019
%0E'8

OF L
%059
Y04 L

w0E'LL
%08'S
%008

syoeg
Uewp|on

%00'8¢e
%0021
%00'Sk

%00°€l
%009
%008

%006
%00'%
%0072

spund abpay wiNay sInjosqy

%00°8e
%0001
%00°Er

%0002
%00°L
%0001

%00 L1
%002
%000}

SIRIN0SSY
sbpugque)

ucieIS( PIS
suIniey [esy
SLINJEY [BUNLION

jenden ainjuap

uaeIASQ PIS
SwINleY |eay
SUINIRY [eLIWICN
spund afpay [euopoaadIq
uojieIAeq PIS
swinyey [eay
SWINISY [BURLION

uoyeiraq pis
SUINjoY {Bay
SWwINjey [BURUON
Aunb3 si1aysey Buibiaw3
uonemeqg pig
swnay [eay
SWIN}aY [BUILON
Aunb3 [eqoID
uohelreq pIs
sungy [esy
SUINY [BUILION
Aunb3 gn

Alobajyen lessy

suondwnssy %siy pue uin}ey papusWWOoIdY Jjels

» suoluidp padx3 jeulaix3




00T ‘ydsen

~T%o0z %t Yeazt TN VN %00 T %051 VN N VN UonEmaq IS
| |
%00°E %LYV  (WBVE  %OST  |%0SE %00Z  |%06'2 %522 %022 %00'E sumey
uonelu|
; %160 %06 + %00 | %00°0 %002 UOHBIAS PIS
%001 %Lt “a\omm.o “o\ooo. b |wN %L |%0LL %050 %050 %00°| swnjey [eey
%ED'D : %S0T %SLZ %0LE %00'F SLUMOY [BUILION
yse
12:00'9 %209 %0k 9 %00'S %00°S %03 ¥ %002 uoNeINSq PIS
%002 %ery  lworz  lwoge  |woge %982  |%ove %IEZ %02 %00°E sLunjey [eay
ez00g %4,08'8 “ﬁmr.m “ﬁo 'S |%08's %8P |%0ES %EDY %09y %400'9 SWINIBY [RUION
awoJu| paxi4d
%00'9 %6IE  1%00°9 %009 %009 %009 YN %00'9 UOREIAS PIS
%052 %eer  lovE  wN UN %pEZ (%092 %lLE N %052 swniay ey
%05'S %L0'6 “fm.v lyN N %y %05’ %y YN %05S suinjey [euuo
SdiL
[LY '8 %008 %0881 %0061 UOHBIASQ PIS
%00°Z %0L8  |%0LE VN VN wN %08'e N %OE'Z %00 Swiey (2ey
%00'G %IEEL  1%07'9 ¥N %029 wN %0SY %008 SWIeY [BURUON
| ({eiaueuld) sanipowuos)
%O0SL  [%PLPE  [%PIEL  |LBEL |%OSHL  |%OZEL (%00 %0091 %06 €} %00'G } uoieneq PIS
%0y %I86  |%LPS %0 (YN %SHY  |%09F %259 %Q0b'E %00'9 swinjay eayy
%05, %rSPL  J%6RL  [%000L  |WN %Sr9  |%05L %818 %09’ %006 SLUMSH [BUILION
I | s1)3H
%p06  |%SC 8 %0052 %00°08 %0162 uoREIAa] PIS
%599 %8e'6 %0b'Z %BEZL %058 swnjow [eou
|
%IELL  [%S8 L %0E 0L %g2SL %020} sLunjey [eUILION
1 Aunb3 ejeany
S002 £002 @mm‘—w.)( sIeah 118 S9]el008sY syoeg S2jeIN0SsYy
oonin | comin | FHOH | ueynsuog | PO | ddnuyeung | 198 [ HORMOBPUE | Togu " | vewpoo | eBpuquien Aiobare jassy

suondwnssy %Siy pue uinjoy papuswLiossy Jels

® suoiuidp wadx3 jeusaix3




00T ‘yotel

(Aap pis %) sty pajasloid
GE 0e 2 02 Sl ot g 0
, - — 0 7

ysen
awoou paxi{ M

_ spun afipay jeucgoaiig

0t
"'spund ebpay winay anjosqy W

gayep buibiows @ — ¥ mv.—m

| SdiL @ T
7 _ S3qpoWWO) @ 9 W.. |
_ SIFHY, W 7

Aty sl @ 8 M

1]

: —

renden anuap =

o

c

=1

=

—

32

Aunb3 |egoe; W 2]
finb3 gn &
1
| 9 7

suopdwinssy G002 OOWILN Yum
aulT 1axsepy [ende) ay |

1dIN woi4 auiq Buioud 1essy eyde)

ayl Yum suondwnssy InQ buijoayn




002 ‘yoJep

'suinjal aAloeIe ules 0) Aiessaoau s|iys sy Buiseyaind Jo
Buidojanap ‘saunpoddo wad ybiy uo snaoy o1 st OJNILN 1B eAoeiqo Iny

"[0J3u00 YsIl pue ‘siayiew sy} ul sallunuoddo [eioads aipousd
0} sesuodsal ‘Buuojuow sebeuew ‘suonenobau wis) ‘uonds|es Jebeuew
ul ||1qs Buipnjoui $821nos Jo abuel apim B Wo.J) Jnsal ued Jeis Aq YAd =
‘s|IIys SIsA[eue pue yoieasel sAISUSIXS UO paseq Ajjensn
uoNos|as AJinoas aAIl08)e Jo |nsal ay) SI Jabeuew aAjoe ue AQ YAd =
'SULIO) OM] SOXBl YAd ¢

“qawsbeuew aAioe ybnoiy) SSe|D 19SSE UE Uj 9|qe|IBAR >__Emcom asoy]
puoAaq sulnjal asealoul 0} Ayunpoddo ayy si (YAd) POppY-an(eA [enusiod

saljiunyioddo YAd UBIH uo snoo4




G00T ‘yoJel

suin}al $SaXa Ul UJes 0} Joadxe am spealds pappe
-aN|eA [e}0} ay) jo uolod 8y} saulap Jeys .oney ainyden, perewnss

Ue 0} Spesg) S||I4s Jobeurw [euisixa pue JJels Jo UoIien|eAs dliisijeal y &
suonasloid yAd

10} SISeq 8y} aie speaids pappe-anjea ainin} uo suoidwnsse Jisijesy ¢

pappe-an|ea Joj Auunuoddo ay) sinsesw speaids YAd ¢

‘YAd Ybiy sjenbs peaids peppe-enfea ybiH &

sjuBlNsSuU0 >tmaogn_ [euonnisu| .mo_Eocoom_ 2INUIA .wmum_oowmx.\ mm_u_‘_n_.cmo .Emm_n_ .201nog uhmmv - (0861 Woll elep ||y

uinjey s|ieny paiyl snuiw wniay ajleny) 1sli4 = pealds peppy anfea
UIN}SY UBIpajy SnuIW winjay ajiend payl = Ajeuad uonoses
uiniay UBIPa SNUILL LINSY ajiueny) }sii{ = pJemay Uono9|es




6002 ‘yoien

peppy-sneA Jabeuey
| 9 i} 14 g I 1 0 L-

I3JU8D PepPY-anieA @
anloy den abieq 0
abpsH uoneyu| o

SLIoDU| paxld V] @
BLWIoAU| paxid onsawoeq @
SaAIBUIBYY 19N/BN-UON @
SBAINBUIB)Y SJEIONBN @ |
aAloy Aunb3 v @

anjoy deg Jrews @

Spund Xapu| @

" MOT>

PeppPY-aN|EA JElS

“’:L'Iﬁ'H N Ev s rimsErrEas s s

¢00¢ ul spund juswmopug Jo uoiisod VAd




G002 ‘Udte

9 g 4 £ 4 I 0 -

1883 peppy-aneA @
annoy den abue o
abpaH uone|| o

BLUOOU| Paxid || @
BWiooU| paxi4 dlisallo] @
SOANELLISYY 18MIBW-UON @
7 SOAlTRUIBYY JBIaNIBN @

—
MO

pappy-anjeA Jels

8AloY Aunb3 || @
BAIOY ded |ews @

spun xapu| @

9]1J0.d VYAd ualing :Ajgelapisuos panoidwy seH

UOIHSOd VAd spung syl




6002 ‘ydoJep

. i %VETLE %¥eéd %00°0€E “1%00°0€ %881 %EILE uotelneq pIs
%STEL %00°'G1L- 'o500°L | %60l %LSTLL sumay |Bay
%SZ 91 %S9eC %51 %00°'S 1 %001 %91'Gl Sl SUINIayY JEUIION
o [enden ainjuap
i %92 E} %lvL %00°01 %007 L1 %318 %LE'8 uofielAaq pis
%529 %00°G- %00 %8S %L6'S sluniay |esy
%ST6 %8¢ L %S¢ %00°5 %008 %8¥ 0L %978 slunjay |BUILLCN
spun4 sbpaH Ajnbg
(%856 %E6'S %008 %084 %519 %619 uoieneq pis
- %00°S %00 %- " %00 %E1L'9 %Rt suinlsy |eey
%008 %007 %52 %00'% %00°L %6401 %169 suinisy |eullUoN
spund aBpaH winjay anjosqy
' 1%E6°6T Y%E8'FL %0002 %00'9e %Se'Ee %08'¥e uoneiAsg MIS
%000} %00'8 %9E'01 %98, sluniay |eay
%058 %G¢ %0001 %00 LL %bP0'GL %tE QL SWINISY [BUIUON
Aunb3 syaxiep Buibiowz
%4’y %009 %0061 %i2'91 %8P LL uoneneq pig
%00'E- %06°G %61LL %BE9 suimay jeay
%S0 L %Gt %00t '9%05°8 %98 L1 %588 suinjay [eulloN
’ Aynb3 pedojessg sn-uoN
Y%bl'E %00'S %0021 %2g'St %P QL uoneed pis
%05 ¢~ ‘%08°G %989 %LED suinisy |esy
%880 %SE %09°¢ 2 %088 %ESLL %588 slinisy |2UlLUON
Aunb3 sn
YAd VAd peaias v/n
Aed piS - oney G002 £002 affeiany
Yum 5002 Yim E002 YAd iod Yigg - [eqUO}SIH wal| eleq
dx3 - aunjde UB}NSUO,
OOWILN OOWILN YAd 0x3 \ae) VAd 19d UIGZ » QONILN QONILN juey 0
:suondwnssy yYAd :Alewwing suondwnssy uinjay B ysiy

VAd YHUM suondwnssy

YSIH pue uin}dy S00zZ PapuaWWOIAY




00Z ‘ydJen

%L1 %SC uojelnad pis

I 1%00°¢ %L9t %8Y'E suimey
. uone|u|

%00°) %000 %000 %L6'0 %880 uolelnad PiS

M o00°) %00°0 %52} %080 suinjey [esy

| %00t %000 %0 %000 %EY'Y %EL'E SuINiey [BUIION
yseg

T %819 %8¥ L %002 %e('9 %te'S uonelraq pig

. %S5T'T %00" - %ELY %042 SUInjay eay

. %S2'S %SC 0 %48 %00 | %088 %BL'S Suinlay [eUILLON
awoou| paxid sn

%008 %8F' L %00°0 %69'E %00'9 uoieaeqg pIS

T %082 %00" |- %6E Y %0Y'2 swinjey ey

. o %05°G %520 %Se  %00'L %L0'6 %VEt suiniay [eUlWoN
SdiL

U %008E %StV %009 %EP'SL %L¥8h uoyeIAeQ PIS

* £ %002 %00 €- %0L'G %0L'E swiniey ey

%00'S %GL0 %SZ  %00E %LEC) %0t'9 SUINiSY [BUIWON
(lefoueul4) seRIpouwIWOD

%E9'S L %S¥ P %00'9 %ebivl %bPIEL uoneaaqg pis

%SG %00°E- %LB8'6 %i¥'S suimey [eay

%52'8 %520 %Se %00°€ %¥S ¥l %68 L sulniay (eulllon
SL1I34

~ %06’V %EB ¥} %00°02 % P06 %Se'82 uolleineq pIs

5 %0801 %00°01- %G99 %8E'6 swnjey |esy

T %0GEL %00°¢ %02 %0001 %CE ) %G8l suimay [BUILLON
L Aunb3 ejeaid

YAd peaidg v/A
AeQpIS+ ofed s00Z €002 abeseny
YWM S00Z  UNM ED0Z YAd 10d U152 - [BOUOISIH wa) ereq
dx3 « aimde uB)NSUO
OMILN  Oown | YAdOx3e amdey A€ S e, . OOWLLN ODWILN UBYNSUOD

'suondwnssy YAd :Arewiwing suondwinssy uiniay 3y %siy

VAd YUM suondwnssy

)YSIH pue uIn}oy §00Z papuswwosay




00T ‘ydJen

go-uer 00-uepr mm-cmm. .

0g'0-

09°0-
6¥'0-

o¥o-

ot’o- ¢ r 02'0-

—.FJ_:R.‘_»&-___,.R_:,____,:__k___—_kk,.._7____ﬁ_~__;___k____kuh__;__ "
Lt 000

0go

oF0

+ 090

080

00’1

7 awoou| paxi4 - saiunb3g gn

suondwnssy

suolje|al109 uinay buidojanaq




6002 ‘yoJen

GO-Uep 00-uer se-uer

_ _ : - 08°0-

09°0-

or'Q-

vZ'0- 1 020

000 + 000

- 020

T OF'0

09°0

08'0

00t
sapowwo?) - senb3g sn

suondwnssy

suolje|a4109 uinyay buidojonag




00T ‘ud4epy

00°L-

G0-uer 00-uer ge-uer

08'0-
09°0-

or o-

1 08'0-

000 |

0c¢'0

—f 0¥0

——1 090

080

00°L
saninb3 jeqojn - samnb3g s

suondwnssy

suoljejal109 uinyay buidojanag




6002 ‘uden

~ S0-uer 00-uer g6-uer |
_ 00°L-

08'C- 7

09°0-

A

0c'0-

A 1 1 1 | I L ] i | L 1} | 1 L L 1 L _.. i 1 i ol 1 1 i 1 1 i 1 1 1 o 1 i 1 L -
m_r - — - 000

0co

saninb3 syoxuep Buibiswig - saiynb3z gn

suondwnssy

suone|a4i09 uin}dy buidojonag




G002 ‘ydlep

Go-uer 00-uer - gg-uep
_— - 00" |-

08'0-

09°0-

e . 0y 0-

02'0-

= £ o
,T__g,___.AAV_.._;—.‘P:W.H—__,sz___U____w,___:___a____'"‘_4___a_V____ﬂ_._m____,v__:"___k:,______J_—._gﬁ—__‘___:___u,____, OO.D

0¢0

— B e e 0r’0
— V : : = 080

00'4

spung s6pay - saninb3 sn

suondwnssy

suolje[a4109 uin}ady buidojonag




G002 ‘ydep

GO-uEp 00-uer Se-uer

| e — : 050

09°0-

ov'o- 7

02'0- |

OO NN DUSU 20 AN S RO DU G W S O W ML . N S

000

020

o¥o

7 = - : 09°0

2 00°L
saIpowwo) - saninby jeqolH

suondunssy

suolje|ation uinjay buidojanaq




6002 ‘yd1en

00-uer G6-uer 7
00 L-

- 080

09°0-

ov°'0-

0g0-

SN N NN N AN N I N S I R NN A TN AR NN NN R NN AN NI NN O0.0

0¢0

_ s . ) : P b0

080

00’}
! spund abpay - saninb3g sjaxsepy Buibiswg 7

suondwnssy

suoije|a1109 uinjay buidojanag




G002 ‘Udsepy

‘Pal Ul pABoIpl 8xe {049Z Oy [enbe 10 ueyy $59) SuoneBMoD yim) sdiysuodelal 1esse Bulkysianp ABuong

0oL S0 g0 usen
0oL 0.0 awoau| paxid
00t SdiL
| SANPOWIOT
050 . s113d
050 Aynb3 ayealdq
SE0 {endeq ainjuap
090 spung abpay |eucposulg
oot 050 050 050 spung eBpoy winay sinjosqy
ook 080 08’0 samnbg sweep Buibisg
oo’ 580 samnb3 jeqojny
o0t salnby gn
2puny eBped spund sanb3g
yses JWOooU| paxig Sdil SaPOWLING $113H funb3 aeand |(eudes aunwap abpay usmay SN sanby jeqoin | seminba sn
Ieuchoang snosqy BujBiauy

SUOIB|8.4109) UJIN}9Y papuawiWoIsy

suoidwnssy UolEalIo:) winiey
MBIATGY UCIeQ0)|Y 19SSY S00Z

suondwnssy




G002 ‘UdJep

% 01’8 HYIN =

SalWEe 18YJ0 PUE |[BA 18mod Buiseyaing )
ay) Buipioae Ul |ngasn aq pnod uibie Alejes v 00°0 ubren Aejes +

18ybly % | noge si |d3H .
‘sjeldosdde alow S| |d3H NG ‘IdD pash oaeH 00 SeY uoRelul +
adey papnjoul GE'D aley asusdx3y +

9JB SUIN}a) WOoJj pallau Jou ale ey} sasuadxa AjuO

Gl ayey noAed Adjlod

(dvW) uinjay a|qeldasoy wnwiuly ay) buneinaje)

suondwnssy (4vIN)

uin)ay ajqeidaday wnwiuiyy buidojanag




6002 ‘yosen

(‘paidope sjuIelISuUo? |8 JO SIS00 PajewIISa 8yl MOYS
1M BAA) 1S09) [BBY B SBH Julelsu0n) AIeAT ey | Jaquisway ~

SaAllRUIBYY ‘9|qelIsepun
1SN JON ‘BJqeIdeddeun sula( PINOYS SIUIBAsuo)

UOISIBAY
uey] Jayley Aurepasun ssaidx3 o} |njasn aq Wby Asy| ~

AlInjoIen) PaIaPISUOT) 8G PINOYS SIUIBAISUOY)

sjulelisuo”) buiulaq




G00Z ‘ydJen

191U0J PAUIBNSUOIUN —s— JBNIUOIH POUIBASUCD) —e—

3siH apisumoq

006 00’8 00°2 009 00°'S 00y 00e 0oe
_
|
_

00’2

00’8

! HH — 006
006$ INOQY SI SjUIBLISUO)
ay} Jo 1s0) Ajunuoddo ayL

000}

00° L

- — - 00'¢l

| .\L\..
_ \i\-\A\I\h\ e
00wl

00'Gt

(%) uanajoy pajoadxy

dspjuol usidiyiy 1diNd 7

SjuIelISuo, Jo 1s09

9y} U0 M3IASY £00Z 9yl wo.l4 ajdwex3 uy




G002 ‘ydIen

F%00°0e %0.8} uaneIna pIs
(%00 k1L %b6¥01 %LG L suiniay (eey
%00V %91'G1 bA A4t SWiNay |BultuoN
N jepden ainjuap

. %YE'LE
| %STEL %00°S1-

uolielaed pIs
R %008 %18 %L6'S suiney |eey
4. %008 %er 0 %09Y'g swnjey [eulloN
’ spund ebpay Annbg
uoHeA PiS
%00'¥ %219 %oy suiniay [eay
%002 %BL 01 %169 Swinjsy [BUIWON
. spun4 afipay uinjay sINosqy

; %S2'E2 UCHBIAS] IS
%008 %3E0L %88 L suInjay |eay
%007 L %¥0'SL %PE0OL SWINay JeuluonN

Aynb3 siavsew Buibiewrg

%0001
%ST9 %00
- %926 %wST L %42 %008

o %E6'S %00°8
L %00%S %00t~
%001 %00t

" %EB'GT %00°02
L %086 %00°01L-
%051 %0001

B %006} PATE:] DTN uoieIAaq PIS
%6L"L %BE'G suinjey [gay
%991k %58'8 SWINJaY [BBIWON

Aunbg padopaag SN-UON

TY%OPLL Y%ll'€ %00°G %E8'Sl “%¥P'at uoligiAeg pis
- %EL'9 %052 %982 %lE'8 SUINI3Y [esY
i%EL'6 %880 %ES L1 %588 swinjey [eulWwoN

Aunb3 gn

VAd PERIdg WA
! As(Ipig = oy 8002 €002 ebeiany
o * | UMM SD0Z  WMMEOOZ . Tal | aden YAARWISZ. T Sn TERHORH L nsuon way| eyeq
e ¥ p . _OODWILLD __ OOWILN YAd Rd YIS -
SlUIRNSUOD :suoldwinssy YAd :Alewwing suondwinssy wNjay 9 3siy

SJuIeiISUOY) G00Z POpUSWILIOIaY

Sjulelisuo) £00¢




G002 ‘Yolep

002 YLl %G uclielasg pis
%00°¢ 1 %00E %.9P %BY'Z swinjay

ot . ey - uonepu|
%ho - %00°1 %00'0 %00°0 1 o %0071 %160 %880 uohelrsq pis

- %08°E %000

S %001 %L L %980 SUIMSY |eay
- %00 %000 %0 %000 :

%00 %Er 9 %EE'e SuINiey JeUIWON
Ysed

%818 %00
1 %922 %00°1-
- %SETS %SE0 %Se %00°}

L7 %00'9 %209 %FE’S uoljetaeq pis
%00°S %El'Y %0.L°C suinjey [eey
< %00°g %088 %815 SuINBy [BUIWON

BWodu| paxid SN

o %00'0
%082 %00°L-
L %08'S %5z'0 %SZ %00t

uolielaeg s
%09°8 %BE Y %0F'E Suinigy ey
L e08°G %L0'6 %P6y SUIMay [eulWoN
Sdll)

wSY'y %Ev8l uoljelns(J pis
%002 %048 %0L°E suinay |eey
T %00G %I %09 SWNJAH [BUILION

] {Ie1auBuld) Sajlipowwoy

-%00°S %S840 %ST %00’

:%59'S1 At A %009 %rLlvl %PAEL uonelaeg pis
| %ST'S %00'e- FWl8'6 %obb'S Suinlay [eey
' %bSPL %68'L stunjay |eullionN

S1134d
%06 %5282 ucheiAeq PIS
%599 %8E'6 swniay feay
%ZE 1L %9811 SwIN}aY [BUIWON

%EB'FI %00°02
%000k~

%002 %02 %0001

%G %0 %0k %0 Aunb3g ajeaug
YAd YAd peasds yin ]
wwsosz wmeooz edBST MEH yngogugg. S0 BNE ey ST wy Ereq
OJWLLN _ OAWILN WAd 19d WS/ -
SJUBLISUO) ;suondwnssy yAd :Alewwng suondwinssy uInjay ® 3siy

SJuIRAISUOY) SO0Z POPUSWILLIOISY

Sjuleljsuoy £00¢




G00g ‘Udtep

**** UoISIoap Jejnaiyed
e 0} sjeob a1j199ds ajejal 0} pasn aq Aew Yyoiym
J1}S1IaJoeIBYD 10 2INSBAW B S| 10}9B4 U0ISIdaq Y

$10]9e4 UOISI29(]




G002 ‘Udtepy

pun4 104
Abo1ens uoneoo|y 1essy |
oifeiens 10 <G E T

3

$J0}0B U0ISI0a(]

AT, S

EEETE] g
pUB SB101|0d UBWISAAU|
pun{ JUswWmopu3




| 8 %S4 PUB Y %52 —¥— B %0S PUR Y %05 —li— 8 %52 PUE Y %S —#—!

Aollod X1 19SSy 2jepipued
L 9 g v £ z L

siybram
iojoe Uoisiaaq Juaiapyiq Jo sieey3 Bunedwosn

81095 J012e4 UOIsIdaC]

G002 ‘yolep

g 10108 UOISII(] —@— Y JOJOE LOISIB —@—
Aalj04 xipy 19SSy alepipued

9 G 14 £ 4 I

$10]984 UOISIDBQ
Ulm saljod Xi 19SSy ajepipue) Bunenjeag

D 0O M~ O I T M N - O

=
-

91095 J0J0R4 UOISIVD(]




00T ‘Udiepy

uawselg Aaljod AWpInbit 4nd 8y} Ul paugap se suojido

JuswseAul ,pinby|l, 0} S18SSE 4Nd 10 8insodxs 8yl 8zZiWIUIR &d

‘pouad alll} JeaA g alnjn} AUB JOAQ 88| 10 902 Snuil

JO UInjal e 9ARY [ 4Nd a4} veys Alljigissod sy} ezikIuIy
"o42 10, UIBIell

Aisjes, & AQ HYIN %1'S BUl pesaxa (i spoued swi Jesh| 9d

01 Buijos Jeao swinjes [eas ainny Jey) Augissod au) sziLIXen
‘spouad

1eaf ¢ aininy Jano S10S Juswmopus g doj ayy o} siopadwiod

id

paiyoads ey) jo Bunsisues asiaAuN sy Jo Jiey doj ay) Ui &d
SuInjel ainny SABY (M 4Nd Y} 1ey) Aigissod ey} eZiwixep
'spotad Jeak suo 1NN} Ul SWINYBI OO0 ANI0d 4Nd 8u v

pI8aXa It SWNJaI 4nd fenioe eyl Aljgissod ay) aziuixepy

'Spoliad JesA (| einin} JBAC alljoep
|l ‘Sjed Adljod UORNGUISIP %GL ¥ Juaiind ay} Je suoinquisip| ed
18}e '4d BY} Jo ane [eal ay} ey} Ayjiqissed sy} aZIWIUI

%] 'G PAsoXa (1M 4Nd BY} Ul SWwnjal [eal jenuue

punodiwod JesA g Buijos eimng 1ey) ANjqissod ey} sziWwIXeN ¢d

‘polad Jead | alnin AUB JaA0 |[B)

10 1ejj Ulewal pinom sjesse afieioae jo 9462 v Jo o1el Aoljod] 1d

JuaLing ay} Je spew suoinguisip Jey Aljigissod 8y} aZiWIUIN
swbiam 10J9€4 U0IS193(]

slyBiap Jojoed UOISIFRQ
pun AJisJaAlup JusueLIeg

unlesly pieog OONILN

1XoN 9yl 1y 0Q O] paXsy a9 [lIIM no




G002 ‘yosen

"waweels Aarod Apinbr 4nd syl ul peuysp se suondo

uswiRlels Adljod AUpinbiT 439 8y} ui paulep sk sucido g9 b nsod o] 89
Jawisaaul by, o} s}esse 439 jo ainsodxa ay) aZwIup Juaunsaaul pinbi, 0] SI9SSE 4N 10 AINSOAXD aY) aZIUIUIN
"poL1ad aWI} JeaA g 8iMnj AUE J3AC SS3] 10 %0g SnuI| 'Pouad eIl 1eeh € Bimny AUe J8n0 SS8] 10 90Z SnuI id

L9 JO LUNjal @ BARY || 4Nd BU} eus Aljgissod el eziuuiy
‘oz 10 Wbrew

K1apes, B AQ YW %S aUl poaoxa [ spouad awi Jeak| 94

o1 Buijos Jeao suinial 51 aInny jey) AJiqissod ey} sziIXe

JO Winjal B aAeY (It 439 Uy Jey) Alliqissod au} eZiwiui
"9,z 10 ubew

Riapes, B AQ HYIN %G 8yl peadxe (s spovad awi) sesh| 95

0L Bunyor 18a0 suinial (B8 ainjny Teys Ajlqissod ey SZIWIXE

"spoliad £ 4 .mn%__ma

Jeaf g aunnj 1840 SI0|S JWawImopU § doj au} Joj siopladwos AESA € BIMN; JOAG SIOIS JUBLLIMOPLS G Ta) 8L 10} SIHadlLios Gd
) payoads ay) jo Bunsisuos asisalun sy} Jo J|ey doj sy ul

Pa030s 3} Jo BuySISuoD BSIaALN 34t Jo el dot 3y ul Swinjal a.niny aaey v al ey Algissod suy sziLNe

suinjel 8Inin} eAey J|im 439 au) eyl Agissod sy sziLIXep i 17 ONEH 1M N Ot =14 N Hh SeTLPEN
"WiNJaJ Cl|ojuog AJOd 35) BYl Paadxe [|ImM ‘spouad Jeaf auo ainyny Ul suinjal oljojuod Aoijod 4nd aul

suIna1 435 [Enuue [Enjoe saniny jeys Aljigissod ay) aziwixepy 9 pPaBsaxXa {|ih sUINia) 4Nd enoe Jeu Aliqissod sy SZILIXERY kd
"spouad JesA (| 81nin} A0 BUIIIEP ||IM 'SUDINGUISIP 5 "spouad JeaA | B1nny 19A0 BuIIEP

lIw ‘211 Aojod LOUNGUISIP %G, JuaLIND 3y e sucnguisip| £d
JBYE ‘31d U} Jo anfen [ea) ay) 1ey} Aaissod sy sz

1o}fe '430 oy} Jo anje [eas sy} Jeuy Aigissod sy} szl

"o, 1°G BUIpaaoXa suInjal [gal 439
[enuue punodoo seak g Buijas to Aupqissod ay) aziWIxepy ¢ %|'G poBXe [liM JNd Byl Ul Swinjai {est [enuue

Zd
unodwos Jeah gL Buior aamny 1ey) Alqissod ay) aziwxe
'sIeah G| Xeu 8y} UIyim Jeak Aue Ur 9,5°G 10 atel Jnoked P o BuH iy ved A i ezen
punog Jaddn sy} Je ,uazoyy, aq jim Adijed uonqasip ueuna| 19 "pouad Jeah | 8inin} Aue JBAC |B)
ay} Japun apew suoinquisip eyl Aljigissod sy} sznuiy 10 1)} ureLwa) pinom sjoesse abeiaae jo 9462 ¢ 10 ajes Aojod| 1d

Wa4ND Bl T8 spewW SUCHNGUISIP Yoy Anpaissod sy 8ZILUIN

103984 UOISI3( 101984 U0ISI93(

slojoe uolsidag £00Z 5101984 UOISIZA] £00C
pund juslumopug |eJausd) pund ANsJaAlun JuauewLiag

$10]Jde4 uoisideqg £00¢




G00T ‘Udep

awayels Aollod AUPINDIT 4Nd 8y Ul pauljep se suodo
juswisaau ,pmbiy, o} 5188SE 4Nd JO aInsodxa ay) sZILIY 8d
"pouad 3w JE3A € ainjny AUE JaAD SS9( 10 9407 SNUI
JO winjel B 8ARY (I 4N d Ui Jeul Aljuissod sy} sziwiupy 4
"SpIBPUEIS [BOLOISIY "9, 10 Uuiblew
£q Jamod Buiseyaind j43H ureiurew o) Aressaosu uiBiew A121es, B AQ HYIN %1°G ay; pasaxe (w spouad swn read] o4
8Ul ‘%1 AQ HYW %G 8L peaoxe jlim spouad awy teak #3d 01 Buifjol 18A0 sLyal eal aaniny Jey) Apiqissod aL aziwixepy
01 Buyjos sano suinjer [eal aimny 1eyl Alpqissod sy azilixepy "spolad
‘spoliad 18aA g 21NN} JAAO 8SI8AILN JeaA € ain)n} JOAD S1O[S JUSWMOPUS G doj By} Joj siojadwion
Jaad uolresuadwos asueuLopad OOWILN 8us Jo 3)ienb doj| egd paiyoads auy jo Bupsisuc? asiaailn auy 4o Jiey doj sy ul Sd
8y} Ul swinjal aABY M 4nd oul 1ey) Aljgissod ey sziwixep sunjal aIning sABY |IIM 4N d aul ey} Aiqissod sy sziwixely
JIream Jamod Buriseyoind, feuoniisuon
L) IOAR [ ‘a1l Ao LINGUISIP %52 Juawno oul| epg ‘spouad 1ead auo aininy Wi SLIM3) oojed AXod 4nd 8w v
Je suolinquisip Bunjew ‘4nd syl reys Angissod sy} aziwixey PaBaNa | sl INd NI2€ Jeu) Alassod au) szue
‘pouad Jesh ‘spousd JBaA Q| ainin} JaAo auljoep
| amniny AU ul wonnguisip paisnipe uone)ul s Jeaf Joud ay) (1% ‘Byes Ajod UONNQUISIP %6/ JURLIND 8U) 18 SUCINGUISIDl &d
pa9Ixa 10 YIJEW piNoM S19sSE afieiane Jo 9,6/ 1o 818l Aoajod Eld BB '4Nd dU} Jo Bn[eA [za1 8y) 1ey) Alqissod sy} sZiwiuiy
JuaLIng 8y e spew suonnquisip eyl Angssod sy} sziwuy 91-G PEOKS [ 4Nd OUp Ul SWIN! [E8 [ENULE
101984 UOIS193Q punodwod eaf g1 Buyos aimny jeys Aupgissod sy aziUIER d
§10}084 UOISIDA] SANBWIANY 5002
pung AjsIaAjup JusueWIag "poliad JeaA | ainjny Aue Joano |}
10 Te|} UleWa) pinom sjasse abelaae jo 9,5, Jo alel Aljod] 1d
Jua1Ing L) Je BpeL SUoRNISID 1eu) Aljiqissod ay) sz

10J284 UOISIIR(

510]284 UDISIZAQ £002
pund AysJeAlun JusuBWIg

dMd 104 S10}9e4 UOISId9Q G00¢ [eljuslod




00T ‘ydep

uswaels Adljog Apinbiy 439 syl ur pauysp se suoido

uausaaul pinby|l, 0} S18sse 435 JO aInsedxs ey} sZIUIN 8

‘poad sl 1B8A £ 81NN} AUB JaAO §S9| 10 9407 SNUILL

J0 Wnjal @ aaRy (M 435 dy) ey} Ayigissod ey sziwUIW
o2 10 ubiew

f1ales, B AQ HYW %) 'S 2yl paaoxs [m spouad awn Jeak| go

01 Buigos Jsao swimal [eal aining e Alpgissod ay) sziuxepy

9

‘SPIBPUBIS [BOUOSIY 'spolad
Aq Jamod Buiseyaind |43+ uiejuiew o} Alessaoau uibrew Jeaf g ainjny J12A0 S{0js juswmopua G doj ay) 10} S1oMagLICY
8y ‘9| AQ HYIW S51°G BU) poaoxa [jim spouad sl Jeak 9 palyaads ay) jo Buisisuoo asieaun sy} Jo ey doj aup | b
01 Buyjjo) Jaro sunia) el anpng Jey Alissod auy) azxepy SLUN3I 2NN} SARY UM 439 BUL 1By} Aljqissod ay) aZIuixep
‘gpouad 1eah ¢ aininj 19A0 8SIBAIN "uinjal OO0 ADIC4 435 BU) PaSIXa ||
Jsed uojesuadwos asueuuopad OOWILN aul jo o)ikenb doy| egy SUIN}al 435 [BNUUE [BNjoe aumn 1ey) Aljiqissod ay) aziwxepy o
SU} Ul swinjal aABY |14 439 a4 Jey) Aiqissod au) eziuIXel -spousd JesA O} SININ} JBA0 BLIOSD JIM ‘SUOHNQLISID
[01284 woisiaad 13Ye '435 8U} Jo anjea [eal ay) 1By Agissod ayy aziwiuIy €9
sicloed UoISIda( sAReLISHY G002 o e
pung jusawimopus |eJausy) *0,1'G DUIPaaXa suinjal eal 435 29

[enuue punodweo Jeak | Buijol jo Agissod ay) aziwixepy

‘SIEdA G| IXaU BUL uiyum Jeak AUE Ul 946G ,E alel Jnofed
punog Jaddn ay} Je ,uazoly, aq s Aoijod uoinquisip juauna| 1o
8L} Japun apeul suoinguisip Jeyl Alfjigissod sy} sZiWILIN

10}2B4 UOISIDa(]

s10)084 UISIYAQ £002
pun4 JusWMmopug [elausy)

149 104 S1019€4 UoIs[deQq G00¢ [enuslod




TAB 5



RESOLUTION RELATED TO BRIDGEWATER CURRENCY OVERLAY

WHEREAS, the Board has reviewed the Corporation’s Investment Recommendation to use
PUF and GEF assets to acquire up to a $600 million combined institutional investment
interest (the “Investment”) in Bridgewater Currency Overlay portfolio and

WHEREAS, the Corporation has determined that the Investment does not constitute an
agreement or transaction entered into in violation of Subsection 66.08(i) of the Texas
Education Code;

NOW, THEREFORE, BE IT RESOLVED, that the terms and provisions of the proposed
investment as described in the Investment Memorandum dated March 23, 2005 for
Bridgewater Currency Overlay portfolio be approved; and be it further

RESOLVED, that the President and CEO, and any Managing Director of this Corporation
be, and each of them hereby is, authorized to make such further revisions to the terms and
provisions as may be necessary or in the best interests of this Corporation, in the amount of
the capital commitment to Bridgewater Currency Overlay portfolio; and be it further

RESOLVED, that the President and CEO, any Managing Director, and the Secretary of this
Corporation be, and each of them hereby is, authorized and empowered (any one of them
acting alone) to do or cause to be done all such acts or things and to sign and deliver, or
cause to be signed and delivered, all such documents, instruments and certificates
(including, without limitation, all notices and certificates required or permitted to be given or
made under the terms of the Investment), in the name and on behalf of the Corporation, or
otherwise, as such officer of this Corporation may deem necessary, advisable or
appropriate to effectuate or carry out the purposes and intent of the foregoing resolutions
and to perform the obligations of this Corporation under the Investment and the instruments
referred to therein.




RESOLUTION RELATED TO DALTON’S JMBO FUND

WHEREAS, the Board has reviewed the Corporation’s Investment Recommendation to use
PUF and GEF assets to acquire up to a $30 million combined institutional investment
interest (the “Investment”} in Dalton’s JMBO Fund and

WHEREAS, the Corporation has determined that the Investment does not constitute an
agreement or transaction entered into in violation of Subsection 66.08() of the Texas
Education Code;

NOW, THEREFORE, BE IT RESOLVED, that the terms and provisions of the proposed
investment as described in the Investment Memorandum dated March 23, 2005 for
Dalton’s JMBO Fund be approved; and be it further

RESOLVED, that the President and CEO, and any Managing Director of this Corporation
be, and each of them hereby is, authorized to make such further revisions to the terms and
provisions as may be necessary or in the best interests of this Corporation, in the amount of
the capital commitment to Dalton’s JMBO Fund; and be it further

RESOLVED, that the President and CEQ, any Managing Director, and the Secretary of this
Corporation be, and each of them hereby is, authorized and empowered (any one of them
acting alone) to do or cause to be done all such acts or things and to sign and deliver, or
cause to be signed and delivered, all such documents, instruments and certificates
(including, without limitation, all notices and certificates required or permitted to be given or
made under the terms of the Investment), in the name and on behalf of the Corporation, or
otherwise, as such officer of this Corporation may deem necessary, advisable or
appropriate to effectuate or carry out the purposes and intent of the foregoing resolutions
and to perform the obligations of this Corporation under the Investment and the instruments
referred to therein.
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Agenda ltem:

Developed By:

Presented By:
Type of Item:

Description:

Discussion:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
March 31, 2005

Report on the External Investment Consultant
Moeller

Moeller

Information item

The Comprehensive Report on External Investment Consultant is being submitted to update
the UTIMCO Board on the current scope of work of the external consultant. The report was
prepared for the first time last year. The report submitted covers the period of March 1, 2004
to February 28, 2005. The investment consultant is Cambridge Associates LLC and the lead
consultant is Bruce Myers.

Cambridge Associates has served as UTIMCO's consultant since its inception in 1996,
undertaking a number of assignments ranging from general consultant to non-discretionary
investment manager of the non-marketable assets portfolio from 2000 to 2002. Under the
current contract with Cambridge, UTIMCO receives Cambridge’s full range of information
services and research as well as consulting time. Our contract also includes full access to
web based intemet services. In addition, Cambridge Associates provides a variety of
services, including benchmark review, hedge fund manager search, international equity
manager search, manager search assistance, spending analysis, miscellaneous requests,
discussion on private equity group, spending policy memorandum, preparation of endowment
exhibits, investment research, data request of endowment retums, asset allocation review,
asset allocation study, asset allocation presentation, and alternative assets study. The
current Cambridge Associates contract is for $300,000 annually, a renewal contract for
$1,100,000 annually has been proposed by Cambridge.

Annual Comprehensive Report on External Investment Consuliant



Annual Comprehensive Report on External Investment Consultant

The services provided in the contract cover the following three areas:
o General Consulting Services
» Non-Marketable Altemative Asset Consulting Services
» Marketable Alternative Investment Consulting Services

General Consuiting Services
Per contract:
 Access via the Cambridge Associates (CA) consulting team and in many instances CA's
web site to proprietary databases on capital markets, investment managers and
partnerships, and comparative peer performance; quarterly and annual surveys of
investment and financial data.

e A variety of research reports and working papers on investment and financial issues
» A comprehensive asset allocation review including a presentation to the Board

« Attendance at up to eight (8) investment advisory meetings per year to discuss investment
strategy, asset allocation, performance, market environment and investment manager
selections.

Report on services provided:

e Provided Periodic Updates of Cambridge’s Reporting Institutions' Data
o Quarterty Investment Retum and Asset Allocation {hardcopy, via website and
excel)
o Annual Investment Return, Asset Allocation, Endowment size, spending rates
and investment manager information
o Annual updates to charts reflecting the impact of spending on future market
values and future spending

 Provided written opinion of new strategy for investing the Core Fund
» Bruce Myers attended eight UTIMCQ Board meetings

» Bruce Myers attended one compensation committee meeting. He also participated in
non-committee meetings conceming the UTIMCO Compensation Program and
provided guidance with respect to market benchmarks as well as the construction of a
peer universe of educational endowments. Cambridge provided the peer universe for
the performance period ending June 30, 2004, as well as the current period ending
June 30, 2005. Cambridge also provided the peer ranking of the Total Endowment
Assets.



Bruce Myers attended one UT System Board of Regents meeting related to the
UTIMCO Compensation Program.

In process of conducting a custom survey of a select group of peer institutions,
focusing on investment-related costs (a separate contract covers the survey.)

Periodically conferred with Public Markets' Managing Director regarding leading
candidates for various mandates

Cambridge Associates provides many publications as a part of their services. A partial
listing of the 2004 publications is attached as Exhibit A.



Non-Marketable Aiternative Investments Asset Consulting Services
Per contract:

o Upon request, a comprehensive review of Client's non-marketable alternative
investments asset program including an analysis of existing fund performance

» Preparation of quarterly forward calendars of non-marketable alternative investment
opportunities

e Each quarter CA will provide the Client with its proprietary US Venture Capital and
Private Equity benchmarks statistics to be used for individual manager evaluation

» Up to twelve due diligence memos and recommendations providing summaries of
references, highlights of competitive advantages, and other issues for consideration.
The provision of more than 12 due diligence memos andfor recommendations during
the contract year will be "Additional Services” and provided upon request at CA's
standard fee.

 Attendance at up to twenty in-person meetings (time but not travel expenses) and/for
participation in conference calls with Client to discuss non-marketable alternative
investment strategy, the market environment, and potential fund opportunities.
Additionally, CA may be asked to address Client's concers regarding potential limited
partnership investments. Such reasonable requirements may include additional
reference calls or attendance at additional meetings with potential partners.

e Subject to the License terms and conditions in Exhibit Il, access to CA's web-based
software program Private Equity Benchmark Calculator for creating customized
benchmarks specifying multiple filter criteria, such as asset sector, vintage year, and
industry focus, region and stage.

Report on services provided:
General Consulting Services

Conference Calls and In-Person Meetings: The Non-Marketable Alternatives (“NMA”) team
has periodic conference calls with the Cambridge Associates consulting staff (Astrid
Noltemy, Jennifer Urdan and several associates and analysts) to discuss the market
environment, potential fund opportunities, and investment strategy. During the past twelve
months, the team had 10 conference calls with the Cambridge staff. The team also held
one (1) full-day meeting with the Cambridge staff at UTIMCO.

Investment Recommendations: Cambridge Associates provides a written recommendation
for each new deal the NMA team presents fo the CIO and Board of Directors. The
recommendations provide summaries of references, highlights of competitive advantages,
and other issues for consideration.

Due Diligence Reports: In addition to recommendations on new funds, the NMA team will
from tme to time ask Cambridge Associates to provide a complete due diligence
memorandum on a proposed investment. Due diligence memoranda provide more detail
on the fund and supplement the intemnal due diligence memarandum prepared by the NMA
team.



* Annual Partnership Meeting Attendance. Cambridge will have representatives attend
annual partnership meetings if members from the NMA team cannot attend. A summary
and commentary of the meeting is provided to the team.

» Data and Analytical Tools: The NMA team has access to Cambridge data and online
analytical tools, including the Private Equity Benchmark Calculator, the CPP System,
quarterly US Venture Capital and Private Equity benchmark statistics, research reports
and market commentary. A brief description of each of these information services is listed
below.

o Private Equity Benchmark Calculator: Customized benchmarks that specify
muitiple filter criteria, such as asset sector, vintage year, industry focus, region and
state.

o CPP System: Cambridge maintains UTIMCQ's portfolio information within its CPP
or Cambridge Private Portfolic System (CPP), allowing UTIMCO to access online
data and analysis about the portfolio.

o US Venture Capital and Private Equity Benchmark Statistics: Quarterly valuation
and retumn information on venture capital, private equity, mezzanine, non-US
private equity and il and gas partnerships.

o Research Reports: In-depth research and analysis on asset classes, sectors and
strategies. Examples of research reports received over the last twelve months
include “US Venture Capital Investing 2003", “Reversal of Fortune: The Effect of
the Market Decline on the Budgets of Endowed Institutions’, and “Where Are We
Now and What to Do About it".

o Market Commentary: Cambridge viewpoints on various market segments and
events. Examples of market commentary received over the last twelve months
include ~ “Money For Nothing: The Global Liquidity Binge”, “Investing in China:
Not Yet", and "Why Has Value So Consistently Outperformed Growth?”

Services Provided During the Last Twelve Months

As illustrated below, Cambridge conducted 11 conference calls/meetings with the NMA staff,
provided eight investment recommendations, six due diligence reports and six annual meeting
summaries {refer to Exhibit B for a detailed list of reports provided). In addition, the team had
frequent email and phone exchanges with various Cambridge consultants that are not included in
the numbers shown below.



Cambridge Associates Services
Non-Marketable Alternative Investments
March 1, 2004- February 28, 2005

Number of
Type of Service Reports/Meetings
Conference Call/ 12
In-Person Meeting
Investment Recommendations 10
Due Diligence Memoranda 5
Annual Meeting Summaries 0




Marketable Alternative Asset Consulting Services
Per contract:

A comprehensive review of Client’s marketable alternative investment assets including an
analysis of existing programs and funds, a program risk assessment, and recommended
changes in program structure and allocation.

Attendance at up to fourteen in-person meetings (time but not travel expenses) and/for
participation in conference calls to discuss marketable altenative investment strategy, the
market environment, and potential investment opportunities. Additionally, CA may be
asked fo address Client's concerns regarding potential marketable alternative investments.
Such reasonable requirements may include additional reference calls or attendance at
additional meetings with potential partners.

Up to ten due diligence memos and recommendations that provide summaries of
references, highlights of competitive advantages, and other issues for consideration. The
provision of more than 10 due diligence memos and/or recommendations during the
contract year will be “Additional Services” and provided upon request at CA’s standard fee.

Report on services provided:
General Consulting Services

Marketable Alternatives accesses the Cambridge consulting team (more specifically, Ken
Minklei at Cambridge) to obtain additional information and knowledge of investment
managers. |n addition, Marketable Alternatives utilizes the Cambridge Associates
database of hedge fund managers (as presented on the CA website) for informational
purposes.

Review of existing program- UTIMCO maintains a contact database and monitars potential
candidates that would complement the existing Marketable Alternatives program. This
information is communicated to Cambridge during our conference calls and other meetings
with Cambridge.

Services Provided During the Last Twelve Months
As illustrated below, Cambridge conducted six conference calls/meetings with the MA staff and
provided eight investment memorandums.

Cambridge Associates Services
Marketable Alternative Investments
March 1, 2004 - February 28, 2005

Type of Service Number of Reports/Meetings
Conference Call/ 6
In-person Meeting
Due Diligence Memorandums & 8
Recommendations
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Exhibit A

Various Publications provided by Cambridge Associates

Analysis of College and University Investment Pool Returns

Asia Ex Japan Distressed Investing

Asian Hedge Funds

Asset Allocation in the Current Environment

Comparative Asset Allocations & Total Return - Colleges & Universities

Comparative Asset Allocations & Total Return - Non-Taxable Portfolios Over $1 Billion
Freshman Financial Aid and Admissions

Global Market Comment

Implementing investments in Real Estate

. Investment Office Organization and Management
. Long/Short Hedge Funds

. Manager Hiring & Firing

. Market Updates — Returns & Valuations (Monthly)
. Market Update: A Look Back and a Look Ahead

. Multi-strategy hedge funds

. Policy Portfolios, Tactical Asset Allocation

. Rebalancing

. Spending Policy Practices

. Student Charges — Academic Year 2004-2005

. US Equity Managers (Ex-Small-Cap)

. US Equity Managers (Ex-Small-Cap} - Executive Summary
. US Fixed Income Managers

- US Fixed Income Managers - Executive Summary
. US Historical Capital Market Valuations

. US Manager Update

. US Market Comment

. US Market Comment Tips, revisited

. US Venture Capital Investing

. US Small-Cap Equity Managers

. US Small-Cap Equity Managers ~ Executive Summary



Date Closed Date Written Description of Service

Exhibit B

Cambridge Associates Services Provided for NMA

March 1, 2004- February 28, 2005

Fund (if applicable)

7116/2004 6/1/2004  Due Diligence Report Eos Capital Partners lii, L.P.
2/15/2005 10/1/2004  Due Diligence Report Pomona Capital VI, LP.
3/15/2005 9/1/2004  Due Diligence Report Prism Venture Partners V, L.P.
N/A 1/1/2005  Due Diligence Report Barclays Private Equity i, L.P.
N/A 7/1/2004  Due Diligence Report Interwest Partners IX, L.P.
Total= 5
71112004 6/4/2004 Recommendation Fisher Lych Venture Partnership, L.P.
7116/2004 6/29/2004 Recommendation Eos Capital Partners Ill, L.P.
8/5/2004 6/8/2004 Recommendation OCM Opportunities Fund V, L.P.
8/28/2004 7/1/2004 Recommendation Tejas Venture Partners |, L.P.
10/29/2004 8/24/2004 Recommendation Knightsbridge Venture Capital VI, L.P.
10/29/2004 8/23/2004 Recommendation Doughy Hanson & Co. IV, L.P.
11/11/2004 7/1/2004 Recommendation DDJ Total Return Loan Fund, L.P.
11/2/2004 9/1/2004  Recommendation Uroin Square Ventures, L.P.
2/25/2005 2/9/2005 Recommendation OCM/GF1 Power Opportunities Fund Il, L.P.
N/A 7/26/2004 Recommendation Interwest Partners IX, L.P.
Total= 10
3/8/2004 Conference Call
4/13/2004 Conference Call
5/20/2004 Conference Call
6/7/2004 Conference Call
8/2/2004 Conference Call
8/30/2004 Conference Call
9/16/2004 Conference Call
10/14/2004 Conference Call
12/7/2004 Conference Call
1/6/2005 Conference Call
2/7/2005 Conference Call
Total= 11

All Day Meeting at UTIMCOC

Total =

1
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Agenda Item
UTIMCO Board of Directors Meeting
March 31, 2005

Agenda ltem: Report on External Counsel
Developed By:  Moeller

Presented By: Moeller

Type of ltem: Information item

Description: The Comprehensive Report on External Counsel is being submitted to update the UTIMCO
Board on the scope of services provided by external counsel. This is the first year the report
has been prepared and covers the period of March 1, 2004 to February 28, 2005. The
external counsel is Vinson & Elkins and Jerry Turner is lead counsel.

Discussion: Vinson & Elkins has been UTIMCO's counsel since UTIMCO's inception.  Jerry Tumer is
lead counsel and manages the relationship with UTIMCO. He assigns specialized attorneys
to work on various matters refated to UTIMCO. Vinson & Elkins provides counsel on both
corporate and investment matters and responds to issues and questions brought forth by
both UTIMCO directors and staff.

Reference: Annual Comprehensive Report on External Counsel



Annual Comprehensive Report on External Counsel

UTIMCO's external counsel is Vinson & Elkins LLP (V&E). Jerry Turner is lead counsel on the
UTIMCO relationship. Various attorneys at V&E work on UTIMCO legal maiters, both corporate
and investment matters. This is the first comprehensive report prepared and covers the period of
March 1, 2004 through February 28, 2005.

V&E has been outside legal counsel for UTIMCO since its inception in 1996, including the
formation.  The role of outside counsel is to provide guidance and assistance to the UTIMCO
Board, its individual members, and UTIMCO staff in matters related to UTIMCO business. Mr.
Tumer is always available to answer any questions UTIMCO Board members may have related to
his or her role as a director of UTIMCO, including ethics and policy questions.

Recurring general counsel services provided by V&E include the following:

e participation in all UTIMCO Board meetings and committee meetings (Mr. Turner
represents V&E at most of the meetings)

 guidance related to the govemnment provisions covering open meetings law and open
records

* Treview and participation in drafting of policies, including investment policy statements,
derivative policy, liquidity policies, etc.

s guidance, and opinions conceming the Code of Ethics.

e review of investment manager contracts, investment advisory agreements, limited
partnership agreements, side letters, subscription documents, etc., including assistance
with disclosure and tax issues

 review of certain vendor contracts such as broker ISDA (International Swap Dealers
Association)

» guidance on various federal regulation rules and reporting requirements related to human
resources, including employee benefit plan administration and compensation program

» development of materials and participation at new board member orientation

« review and/or draft language of amendments to corporate documents, including bylaws,
investment management services agreement, and committee charters

During the period of this report, V&E provided additional services related to specific matters as
follows:

» provided research on legal and constitutional restrictions associated with operations of
West Texas Lands

e reviewed and provided draft language related to Compensation Program document
covering legal and tax provisions

» reviewed and provided substitute language for the lease agreement for office space in the
Frost Bank Tower

» participated in development of policies related to the Core Fund, including drafting of Swap
agreement and research to determine if any constitutional restraints existed



specific guidance and review of correspondence related to Open Records Ruling Requests
submitted to the Texas Attorney General

prepared general views memorandum on unrelated business tax issues related to revenue
sharing agreements in investment manager contracts

prepared comments concerning Code of Ethics questions related to hedge funds

provided guidance on investment standards for UTIMCO - managed endowments
provided guidance on questions related to Derivative Policy

provided guidance and training on HIPAA compliance

researched and prepared memorandum regarding UTIMCO's status under federal and
state securities laws relating to regulation of broker-dealers and investment advisors and
under Investment Company Act of 1940

interpretation of anti-money laundering laws (Patriot Act)
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Agenda ltem:

Developed By:
Presented By:

Type of Item:

Description:

Recommendation:

Reference:

Agenda ltem
UTIMCO Board of Directors Meeting
March 31, 2005

Approval of Recommended Permanent University Fund distribution amount and the
Permanent Health Fund and the Long Term Fund Distribution Rates

Boldt, Moeller
Boldt

Action ltem; Action Required by UTIMCO Board; Action required by U.T. System
Board of Regents

Each of the Funds' respective Investment Policy Statement provides the guidelines
to calculate the distribution amount or rate and provides the spending policy
objectives of the Fund. The recommendations for the distribution amount and
payout rates are discussed in the attached Recommendation of Distribution Amount
and Rates and are based on the Investment Policy Statements.

UTIMCO staff recommends that the UTIMCO Board approve the following for fiscal
year ending August 31, 2005:
1) The distribuion from the PUF to the Available University Fund be
increased by 4.7% from $341,174,270 to $357,337,255.
2) The distribution rate for the PHF increased from $0.047 per unit to
$0.0482.
3) The distribution rate for the LTF be increased from $0.2697 per
to $0.2764.

Recommendation of Distribution Amount and Rates
Investment Policy Statements



RESOLUTION RELATED TO PUF DISTRIBUTION
AND PHF AND LTF DISTRIBUTION RATE INCREASE

RESOLVED, that the annual distribution amount for the Permanent University Fund be
increased from $341,174,270 to $357,337,255, for fiscal year 2006, effective with the
September 1, 2005 distribution, and the distribution rate for the Permanent Health
Fund be increased from $.047 per unit to $.0482 per unit for fiscal year 2006, and the
Long Term Fund be increased from $0.2697 per unit to $0.2764 per unit, effective with
the November 30, 2005, distributions.

BE IT FURTHER RESOLVED, that the annual distribution amount for the Permanent
University Fund and the distribution rates for the Long Term Fund and Permanent
Health Fund be approved and adopted by this Corporation's Board of Directors,
subject to approval by The University of Texas System Board of Regents.




Recommendation of Distribution Amount and Rates

PUF

The PUF Investment Policy states that the annual distribution from the PUF to the AUF shall be an
amount equal to 4.75% of the trailing 12 - quarter average of the net asset value of the Fund for the
quarter ending February of each fiscal year. Per this formula, the amount to be distributed from the

PUF for Fiscal Year 2005-2006 is $357,337,255 as calculated below:

Quarter Ended Net Asset Value
5/31/02 7.303,322 636
8131102 6,738,274 515
11/30/02 6,397,124 818
2/28/03 6,299,971,921
5/31/03 6,850,946,583
8/31/03 7,244 827 576
11/30/03 7,655,088,067
212804 8,218,934 425
5131104 7,897,992,228
8/31/64 8,087 877,617
11/30/04 8,648,150,213
02/28/05 8,832,164,283
$ 90,274,674,882
Number of Quarters 12
Average Net Asset Value $ 7.522,889,574
Distribution Percentage 4.75%
FY 2005-06 Distribution $ 357,337,255

Article Vil, Section 18 of the Texas Constitution requires that the amount of distributions to the AUF
be determined by the U.T. Board of Regents in a manner intended to provide the AUF with a stable
and predictable stream of annual distributions and to maintain over time the purchasing power of
PUF investments and annual distributions to the AUF. The Constitution further limits the
U.T. Board's discretion to set annual PUF distributions to the satisfaction of three tests:




The amount of PUF distributions to the AUF in a fiscal year must be not less than the amount
needed fo pay the principal and interest due and owing in that fiscal year on PUF bonds and
notes. The proposed distribution of $357,337,255 is substantially greater than PUF Bonds
Debt Service of $105,305,880 projected for FY 2005-2006.

System Debt Service
UT $ 86,681,122
TAMU 18,624,758
Total $ 105,305,880
Sources; U. T. System Office of Finance
Texas A&M University System Office of Treasury
Services

The U. T. Board may not increase annual PUF distributions to the AUF (except as necessary
to pay PUF debt service) if the purchasing power of PUF investments for any rolling 10-year
period has not been preserved. As the schedule below indicates, the average annual
increase in the rate of growth of the value of PUF investments (net of expenses, inflation,
and distributions) for the trailing 10-year period ended February 28, 2005 was 5.03%, which
indicates that the purchasing power test was met.

Average Annual Percent

Rate of Total Return 10.71%
Mineral Interest Receipts 1.35%
Expense Rate (0.15)% (1)
Inflation Rate (2.43)%
Distribution Rate (4.45)%
Net Real Return 5.03%

{1) Paid from AUF unil 1/01/00

The annual distribution from the PUF to the AUF during any fiscal year made by the

U. T. Board may not exceed an amount equal to 7% of the average net fair market value of
PUF investment assets as determined by the U. T. Board, (except as necessary to pay
PUF bonds debt service). The annual distribution rate calculated using the trailing 12 -
quarter average value of the PUF is within the 7% maximum allowable distribution rate.

Proposed
Distribution
asa%of Maximum
Value of PUF Proposed Value of PUF Allowed
Investments (1) Distribution fnvestments Rate
$7,522,889,574 $357,337,255 4.75% 7.00%

(1) Source: UTIMCC



LTF AND PHF
The spending policy objectives of the PHF and LTF are to;
A. provide a predictable stable stream of distributions over time:
B. ensure that the inflation adjusted value of the distributions is maintained over the long-
term; and
C. ensure that the inflation adjusted value of the assets of the PHF and the LTF, as
appropriate, after distributions is maintained over the long-term.

The spending formula under the Long Term Fund (LTF) Investment Policy and the Permanent
Health Fund (PHF) Investment Policy increases distributions at the rate of inflation subject to a
distribution range of 3.5% to 5.5% of the average market value of the LTF assets and PHF assets
for each fund’s respective trailing twelve fiscal quarters. The Board of Regents has fuil authority to
alter distributions rates at their sole discretion.

We are recommending a 2.5% increase in the LTF distribution rate from $0.2697 to $0.2764 per
unit. The increase is recommended based on the LTF's Investment Policy to increase the
distributions by the average rate of inflation for the trailing twelve quarters. The LTF's distribution
rate calculated using the prior twelve quarter average value of the LTF is 5.3%, within the range of
3.5% 10 5.5% set forth in the LTF Investment Policy. The increase in the consumer price index for
the prior three years as of November 30, 2004, was 2.5%.

We are recommending a 2.6% increase in the PHF distribution rate of $.047 to $.0482 per unit.
The rate for the PHF had been held at $.047 for four years since fiscal year 2002 because the
PHF's net asset value was less than the original PHF contributions of $820.0 million due to difficult
financial markets in the initial years of the PHF. However, as of November 30, 2004, the PHF's net
asset value was $864.7 milion. The PHF's distribution rate calculated using the prior twelve
quarter average value of the PHF is 5.2%, within the range of 3.5% to 5.5% set forth in the PHF
Investment Policy.
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UTIMCO Peer Group (appendix B of UTIMCG Compensation Program)
Moeller

Ferguson

Action Item; Action Required by UTIMCO Board

The Peer Group is a peer group of endowment funds maintained by the Board's external
investment advisor that is composed of all endowment funds with assets greater than $1
billion at the beginning of each Performance Period and is set forth in appendix B of the
UTIMCO Compensation Program.  Harvard University, Yale University and Total
Endowment Assets (PUF and GEF) are excluded from this peer group. The peer group is
updated annually at the beginning of each performance period, and appendix B is amended
accordingly.  The Compensation Committee interpreted this section as inciuding those
endowments that have assets greater than a $1 billion for each year in the three year rolling
period; June 30, 2002, June 30, 2003, and June 30, 2004.

Cambridge Associates, the Board's external investment advisor, has provided the Peer
Group.

The Compensation Committee recommends that the UTIMCO Board approve Appendix B,
the UTIMCO Peer Group for the performance period ending June 30, 2005.

UTIMCO Peer Group (Appendix B of UTIMCO Compensation Program)



RESOLUTION RELATED TO UTIMCO PEER GROUP

RESOLVED, that the UTIMCO Peer Group - Appendix B of the UTIMCO
Compensation Program, for the performance period ending June 30, 2005, as
recommended by the Compensation Committee, is hereby approved in the form
submitted to the Corporation’s Board of Directors.




APPENDIX B

UTIMCO PEER GROUP

Brown University

California Institute of
Technology

Case Western Reserve
University

Columbia University
Cornell University
Dartmouth College

Duke University

Emory University
Grinnell College

Johns Hopkins University

Massachusetts Institute of
Technology

New York University
Northwestern University

Ohio State University and
Foundation

Princeton University
Purdue University
Rice University
Stanford University

The Rockefeller University

The Texas A&M University
System and Foundations

UNC at Chapel Hill and
Foundations

University of California
University of Chicago
University of Michigan

University of Minnesota and
Foundation

University of Notre Dame
University of Pennsylvania
University of Pittsburgh
University of Rochester

University of Southern
California

University of Virginia
University of Washington
Vanderbilt University
Washington University
Wellesley College
Williams College

Source: Cambridge Associates. Represents University endowments (excluding Harvard, Yale
and Total Endowment Assets) with total assets in excess of $1 billion as of cach fiscal year end
June 2002, 2003, and 2004,
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Employees Eligible to Participate in UTIMCO Compensation Program (Plan)
Moeller

Ferguson

Action Item; Action Required by UTIMCO Board

The UTIMCO Board approved the eligible positions, performance goals and incentive award
opportunities for the 2004/2005 Plan when it approved the Plan on September 29, 2004.
The Committee is recommending that the Board approve the selection of the employees
currently filling the positions to be eligible to participate in the Pian (participants as of July 1,
2004) and the employees hired since July 1, 2004,

The committee is not recommending any changes to the incentive award opportunities
established by the UTIMCO Board when the Plan passed in September 2004. The
Committee has authorized a weighting change for the analytical support position related to
an analyst in the Risk Management department.

The Compensation Committee recommends that the UTIMCO Board approve the employees
listed in the attached schedule as Participants in the Plan.

Schedule reporting employees, efigible positions, performance goals weights, and incentive
award opportunities; UTIMCO Compensation Program



RESOLUTION RELATED TO PARTICIPATION IN
PERFORMANCE INCENTIVE PLAN

RESOLVED, that the Employees Eligible to Participate in the UTIMCO
Compensation Program, as recommended by the Compensation Committee, are
hereby approved in the form submitted to the Corporation’s Board of Directors.
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President and CEO's Performance Goals
Moeller

Ferguson

Action Item; Action Required by UTIMCO Board

The UTIMCO Compensation Program (Plan) requires that the President and CEQ's
performance goals be determined and approved by the UTIMCO Board. There are three
types of performance goals:
(1) Entity performance (i.e., performance of the Total Endowment Assets)
(2) Asset Class Performance (e.g., US public equity, international equity, private
capitai, fixed income, efc.)
(3) Individual performance

The UTIMCO Board approved the 2004/2005 entity performance and asset class
performance goals for eligible positions when it approved the Plan on September, 29, 2004.
The President and CEQ's goals were assigned a 70% weight for entity performance and a
30% weight for individual performance. The determination of the entity performance goal is
documented in the Plan. The President and CEQ's individual performance goals for
2004/2005 are presented for Board approval. The Compensation Committee approved the
President and CEQ's goals at their February 16, 2005, committee meeting.

The Compensation Committee approved the goals of all the other Plan participants at their
February 16, 2005 meeting.

The Compensation Committee recommends that the UTIMCO Board approve the President
and CEO's individual performance goals.

President and CEO's individual performance goals; UTIMCO Compensation Program



RESOLUTION RELATED TO PRESIDENT AND CEO
PERFORMANCE GOALS

RESOLVED, that the President and CEQ'’s Individual Performance Goals, as
recommended by the Compensation Committee, are hereby approved in the form
submitted to the Corporation’s Board of Directors.




President and CEQ’s
Performance Goals

TO BE
PRESENTED AT THE MEETING
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