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I. CALL TO ORDER 

Chairman Abbs called the meeting to order at 8:33 a.m. 

II. PROCEDURAL ITEMS 

A. Approval of Agenda and Additions to and Deletions from Agenda 

There were no additions to or deletions from the agenda. 

The agenda was APPROVED as distributed. 

B. Approval of Minutes of February 11, 2013 Regular Formal Session 

May 11,2013 

It was moved and supported that the minutes of the February 11, 2013 Regular 
Formal Session be approved. 

The minutes were unanimously APPROVED as written. 

C. Recognition of Official Representative ofthe Faculty Association 

• Professor Robert Lane, President of the Faculty Association, introduced Professor Shaun 
Bangert as the newly elected President of the Faculty Association effective August 26, 
2013. 

Professor Lane also acknowledged the service of Robert Braddock, Eric Petersen and 
Thomas Renna who will be retiring at the end of the academic year. Professor Lane 
stated, "These fine colleagues established a culture of success along with exemplary 
teaching over the years which have served the University well." 

D. Communications and Requests to Appear Before the Board 

• Marilyn Wheaton, Director of the Marshall M. Fredericks Sculpture Museum, announced 
that the museum has achieved accreditation from the American Alliance of Museums 
(AAM). the highest national recognition for a museum. She stated that accreditation is 
something the Museum Board and staff have been committed to for several years. 

Ms. Wheaton also noted that accreditation signifies excellence to the museum community, 
to governments, funders, outside agencies, and to the museum-going public. Of the 
nation's estimated 17,400 museums, 1,005 are currently accredited. The Marshall M. 
Fredericks Sculpture Museum is one of only 25 museums accredited in Michigan. 

• Kathleen Pelkki, Staff Member of the Month for March. was introduced to the Board. 
(See Appendix One: Pelkki.) 
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• Dr. Donald Bachand, Provost/Vice President for Academic Affairs, introduced Dr. Mary 
Harmon as the new Dean for the College of Education. Dr. Bachand noted that Dr. 
Harmon has done fine work for the past 21 years as a Professor of English at SVSU, which 
is in addition to her 23 years of public school experience. 

• Dr. Carlos Ramet, Executive Assistant to the President/Executive Director of Public 
Affairs, announced that SVSU received the second annual Great Lakes Bay Regional Arts 
A ward from the Saginaw Arts and Enrichment Commission. The award is presented 
annually to a person or organization whose vision is to encourage a thriving arts 
environment in the Great Lakes Bay Region. The awards ceremony was held on Thursday, 
May2. 

Dr. Ramet further noted that in addition to our institutional award, Rusty Meyers, who is an 
award-winning SVSU theatre major, was also nominated for the All-Area Arts award in 
the individual category as was our Rhea Miller Concert Series in the nonprofit category. 

• President Gilbertson shared recent correspondence from Moody's Investors Service noting 
that an A 1 rating was assigned to SVSU' s $18 million of General Revenue Bonds, Series 
2013A. Moody's Investors Service also affirmed the AI rating on the university's 
previously issued debt. 

III. ACTION ITEMS 

1. Resolution to Grant Undergraduate and Graduate Degrees 

RES-2009 It was moved and supported that the following resolution be adopted: 

WHEREAS, Saginaw Valley State llniversity is granted the authority to confer 
undergraduate and graduate degrees as outlined in Section 5 of Public and Local 
Acts of Michigan 1965; and 

WHEREAS, Operating Policy 3.101 Article III of the Board reserves to the Board the 
authority to grant degrees. 

NOW, THEREFORE, BE IT RESOLVED, That the Board of Control of Saginaw 
Valley State University approves the awarding of undergraduate and graduate 
degrees at the May 11, 2013 Commencement as certified by the faculty and Registrar. 

The motion was APPROVED unanimously. 

2. Motion to Establish the Board of Control Meeting Schedule for 2013-2014 

BM-1138 It was moved and supported that the attached Board of Control 
schedule for 2013-2014 be adopted. (See Appendix Two: Meeting Schedule) 

The motion was APPROVED unanimously. 
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3. Report of the Nominating Committee and Resolution to Elect OtTicers of the Board of 
Control 

RES-201 0 It was moved and supported that the following resolution be adopted: 

WHEREAS, The Saginaw Valley State University Board of Control Bylaws stipulate 
that a Nominating Committee shall be appointed by the Board to recommend 
candidates for each office. 

NOW, THEREFORE, BE IT RESOLVED, That the Nominating Committee of 
David Abbs, Leola Wilson and Jerome Yantz submit for election the following slate 
of officers of the Saginaw Valley State University Board of Control for 2013-2014. 

Chair: 
Vice Chair: 
Secretary: 
Treasurer: 

Jeffrey T. Martin 
Cathy W. Ferguson 
Jenee Velasquez 
Scott Carmona 

The motion was APPROVED unanimously. 

4. Resolution to Thank Ted Goodman and the Elected Representatives for their Service as 
Student Association Members 

RES-2011 It was moved and supported that the following resolution be adopted: 

WHEREAS, Student Association President Ted Goodman has been actively involved 
in the affairs of Saginaw Valley State University throughout his student years, 
demonstrating exceptional leadership qualities and abilities; and 

WHEREAS, Ted Goodman and the elected representatives listed below served 
students and the University with dedication during the 2012-2013 academic year; 

President: Ted Goodman 

Representatives: 

Abigail Behmlander 

Danielle Burelle 
Demonte Dandridge 

Zachary Eick 

Kory Feetham 
Kaitlin Foran 

Deavante Grier 

Dylan Kosaski 
Andrew Rexford 

Kayla Bell 

Daniel Chapman 
Billie DeShone 

Hisham El-Khatib 

Joshua Fleming 
Kaitlyn Foulk 

Eric Holland 

Tyler Kosaski 
Joseph Rexford 
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Bethany Thrun 

NOW, THEREFORE, BE IT RESOLVED, That the Board of Control of Saginaw 
Valley State University formally expresses its appreciation to Ted Goodman and the 
representatives for their dedicated service on behalf of the University and its student 
body. 

BE IT FURTHER RESOLVED, That the Board conveys its best wishes to Ted 
Goodman and the representatives for continued academic and future professional 
success. 

Mr. Goodman thanked the Board for their continued support of the Student Association 
during the past year. He also introduced Mr. Dylan Kosaski. a biochemistry major from 
Stanwood, as next year's newly elected president of the Student Association. 

The motion was APPROVED unanimously. 

5. Resolution to Congratulate Dylan Kosaski and Representatives ofthe Student Association 
on their Election 

RES-2012 It was moved and supported that the following resolution be adopted: 

WHEREAS, The Student Association represents the formal structure for student 
participation in the affairs of the University; and 

WHEREAS, The individuals listed below were recently elected by vote of their fellow 
students to assume leadership positions in the Student Association for 2013-2014; 

President: Dylan Kosaski 

Representatives: 

Abigail Behmlander 
Anthony Dils 
Kaitlin Foran 
Alexis Hart 
Jacob Mojica 
Joey Rexford 
Anna Sheufelt 

Kayla Bell 
Zachary Eick 
Greg Gardner 
Karly Irland 
Daniel Pysh 
Aubrey Routowicz 
Taylor Young 

Billie DeShone 
Kory Feetham 
Danielle Guidi 
Tyler Kosaski 
Andy Rexford 
Kaitlyn Rye 

NOW, THEREFORE, BE IT RESOLVED, That the Board of Control of Saginaw 
Valley State University offers its congratulations and best wishes to the 
aforementioned leaders on their election to office; 

BE IT FURTHER RESOLVED, That the Board conveys its pledge to work with 
these leaders toward the betterment of Saginaw Valley State University. 
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6. Resolution to Grant Honorary Degree 

May 11,2013 

RES-2013 It was moved and supported that the following resolution be adopted: 

WHEREAS, Charles B. Curtiss' distinguished career as a financial investor, civic 
leader, and proponent of higher education in the Great Lakes Bay Region includes 
serving on SVSU's Board of Control for an unprecedented thirty-two years; and 

WHEREAS, Charles B. Curtiss graduated with a Bachelor's of Science from Yale 
University and a Master's in Business Administration from the University of 
Michigan. He first embraced the cause of higher education as a graduate of Yale 
University who returned to his native Bay City and was named Tri-County Chair of 
the Higher Education Feasibility Committee, a citizens group which demonstrated 
that future regional economic growth was dependent on higher levels of educational 
attainment; and 

WHEREAS, Mr. Curtiss was then selected in 1963 to serve on the original private 
college board of "Saginaw Valley College" and in 1965 was among six original board 
members appointed to the governing board after SVC became a state-assisted 
college; He was appointed or reappointed by governors of both parties to four 
successive eight-year terms; and 

WHEREAS, "Charley" Curtiss brought his keen business acumen and managerial 
insights to Saginaw Valley State University's Board of Control, serving as its Chair 
from 1973 to 1982; and 

WHEREAS, Mr. Curtiss is well known for his community service and philanthropic 
activities. While a Board member, he provided leadership on four capital 
fund-raising campaigns, including the initial $4 million drive to purchase the land on 
which the campus is situated; he has given of his time to many community 
organizations such as the Bay Area Health Planning Council and the United Way. 
He has remained deeply committed to SVSU in the years subsequent to his service on 
its Board of Control and has served diligently and effectively as a member of the 
SVSU Foundation Board. 

NOW, THEREFORE, BE IT RESOLVED, That the Board of Control of Saginaw 
Valley State University approve the granting of the Honorary Doctor of Laws degree 
to Mr. Charles B. Curtiss to be presented at the May 11, 2013 Commencement. 

The motion was APPROVED unanimously. 

7. Resolution to Approve Appointment to the Marshall M. Fredericks Sculpture Museum 
Board (Avril Roundtree) 
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RES-2014 It was moved and supported that the following resolution be adopted: 

WHEREAS, The Marshall M. Fredericks Sculpture Museum Board is comprised of 
qualified individuals who have the responsibility of advising the President and the 
University Board of Control regarding major decisions of the Museum; and 

WHEREAS, The Museum Board recommends that Avril Roundtree be appointed to 
fill a new term, which expires in May 2016. 

NOW, THEREFORE, BE IT RESOLVED, That the appointed member serves on the 
Marshall M. Fredericks Sculpture Museum Board as stipulated in the organization's 
bylaws. 

The motion was APPROVED unanimously. 

8. Resolution to Name the East Soccer Field "Robert C. Braddock Field" 

RES-2015 It was moved and supported that the following resolution be adopted: 

WHEREAS, The Board of Control of Saginaw Valley State University retains as its 
express authority the naming of facilities and memorials; and 

WHEREAS, Robert C. Braddock earned his bachelor's degree at Middlebury 
College and both a master's and doctor of philosophy degree in history at 
Northwestern University; and 

WHEREAS, Professor Braddock joined the SVSU history department in 1970, 
serving with great distinction for forty-three years. He has been recognized for his 
exemplary teaching through receipt of the Franc A. Landee Award, SVSU's highest 
honor for teaching. Selected to deliver the annual Thomas and Hilda Rush 
Distinguished Lecture, his contributions have extended well beyond the classroom, 
earning him the Terry Ishihara Co-curricular Involvement Award; and 

WHEREAS, Robert C. Braddock was a tireless champion of the soccer program at 
SVSU, coaching club soccer for fifteen years and advocating for its institution as a 
varsity sport. In 2012, the men's varsity soccer program came in second in the 
nation within its division, with its head coach and its captain named Coach of the 
Year and National Soccer Coaches Association of America Division II Player of the 
Year, respectively. These recent achievements represent the early vision and 
enduring legacy of Dr. Braddock. 

NOW, THEREFORE, BE IT RESOLVED That the east soccer field be named 
Robert C. Braddock Field in recognition of his outstanding service to the institution 
and to the soccer program at SVSU. 
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President Gilbertson noted that Professor Braddock was a passionate and persistent 
advocate for soccer at SVSU, coaching the SVSU club team for 15 years. President 
Gilbertson stated that it is an honor to have SVSU's soccer field named for this 
distinguished faculty member. 

The motion was APPROVED unanimously. 

9. Resolution to Approve the Reauthorization of Public School Academies 

RES-2016 It was moved and supported that the attached resolution be adopted. 
(See Appendix Three: Public School Academies 

The motion was APPROVED unanimously. 

I 0. Resolution to Grant Approval to Seek Accreditation for SVSU English Language Program 

RES-2017 It was moved and supported that the following resolution be adopted: 

WHEREAS, Accreditation by the Commission on English Language Program 
Accreditation (CEA) may provide public recognition to the quality of the SVSU 
English Language Program; and 

WHEREAS, The status afforded to the English Language Program through the CEA 
accreditation may facilitate and foster ongoing self-assessment and continuing 
education for program improvement. 

NOW, THEREFORE, BE IT RESOLVED, That the Board of control of Saginaw 
Valley State University authorize the English Language Program under the Division 
of Enrollment Management to proceed with efforts to obtain CEA accreditation. 

Stephanie Sieggreen, Director of the Office of International Programs, and Julie Coe, 
Director of the English Language Program (ELP), reviewed the Commission on English 
Language Accreditation with the Board. 

Ms. Coe noted that one of the current SVSU Strategic Plan initiatives directs Enrollment 
Management to "Achieve English Language Program accreditation by fall2014." (l.C.4.) 

Ms. Coe stated that the English Language Program has grown more than 1 00 percent since 
2008. On average, more than 62 percent of new SVSU international students begin their 
university experience in the English Language Program. Upon completion, the students 
matriculate into the university. Ms. Coe noted that without this program, international 
enrollment would be dramatically different. The accreditation process will improve the 
program and ensure that the program has met best practices and the highest standards as 
recognized by colleagues in the profession. Ms. Coe further added that there is a national 
trend toward intensive language programs to obtain accreditation and more students that 
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are sponsored by their governments are being asked to look for programs that are 
accredited. 

The motion was APPROVED unanimously. 

11. Resolution to Approve Replacement of Ryder Center, West Complex, and Wickes Hall 
Roofs 

RES-2018 It was moved and supported that the following resolution be adopted: 

WHEREAS, The Finance and Audit Committee has been updated on the condition of 
the Ryder Center, West Complex and Wickes Hall Roofs and the need to replace 
same; and, 

WHEREAS, Sufficient financial resources are available from capital project 
accounts to fund the projects; 

NOW, THEREFORE, BE IT RESOLVED, That the Board hereby authorizes the 
President or the Executive Vice President for Administration and Business Affairs to 
enter into contracts to complete the below referenced projects with budgets as 
indicated: 

1. Ryder Center s 1,500,000 
2. West Complex Roof $ 825,000 
3. Wickes Hall $ 450,000 

The motion was APPROVED unanimously. 

12. Resolution to Approve Expansion of Parking Lot Capacity 

RES-2019 It was moved and supported that the following resolution be adopted: 

WHEREAS, The Finance and Audit Committee has reviewed and discussed campus 
parking capacity issues; and, 

WHEREAS, The Ryder Center Expansion project will reduce Parking Lot E 
capacity; and, 

WHEREAS, Parking Lot C and Parking Lot F can be expanded to compensate for 
Parking Lot E capacity reductions; and, 

WHEREAS, Sufficient financial resources are available from capital project 
accounts to fund the parking lot projects; 

NOW, THEREFORE, BE IT RESOLVED, That the Board hereby authorizes the 
President or the Executive Vice President for Administration and Business Affairs to 
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enter into contracts to complete the below referenced projects with budgets as 
indicated: 

1. Parking Lot C Expansion 
2. Parking Lot F Expansion 

$300,000 
$550,000 

Trustee Carmona requested that the parking lot signage be made more apparent to the 
public as the lots on campus are being improved and expanded. 

The motion was APPROVED unanimously. 

13. Resolution to Approve Establishment oflntercollegiate Women's and Men's Swim Teams 

RES-2020 It was moved and supported that the following resolution be adopted: 

WHEREAS, SVSU currently participates in NCAA Division II Intercollegiate 
Athletic programs, offering 16 varsity programs: softball, basketball, indoor track, 
outdoor track, soccer, volleyball, cross country and tennis for women; and baseball, 
basketball, indoor track, outdoor track, soccer, football, cross country and golf for 
men; and, 

WHEREAS, SVSU competes in the Great Lakes Intercollegiate Athletic Conference 
(GLIAC) where eight members and a single affiliate sponsor swimming programs; 
and, 

WHEREAS, The University believes it is important to offer expanded intercollegiate 
athletic opportunities to students; 

NOW, THEREFORE, BE IT RESOLVED, That the Board hereby approves 
intercollegiate women's and men's swim team programs effective academic year 
2013-14 with competition planned to begin in academic year 2014-15 for the women's 
team and 2015-16 for the men's teams. 

Mike Watson, Athletic Director, stated that the intercollegiate women's and men's 
swimming programs will provide a great benefit to the University by attracting prospective 
students. 

Mr. Watson noted that: "The University and our department have carefully considered the 
addition of swimming to varsity status, and we feel the time is right to make this move. 
With the renovations that were made a few years ago to the Gerstacker Regional Aquatics 
Center, this move only made sense." 

The women's program will begin NCAA Division II varsity competition in the 2014-15 
academic year, and the men's program will be ready for NCAA Division II varsity 
competition in the 2015-16 academic year. 
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14. Resolution to Amend the University's Investment Policy 

May 11.2013 

RES-2021 It was moved and supported that the attached resolution be adopted. 
(See Appendix Four: Investment Policy) 

The motion was APPROVED unanimously. 

IV. INFORMATION AND DISCUSSION ITEMS 

15. 501h Anniversary DVD Presentation 

Dr. Carlos Ramet, Executive Assistant to the President/Executive Director of Public 
Affairs, shared a fifteen minute 50th anniversary DVD presentation, which was created to 
communicate SVSU's key message during its' 50th anniversary. Dr. Ramet noted that a 
distribution plan is in development. The DVD will be widely disseminated to the public 
through a variety of communication strategies. 

16. 50th Anniversary Campaign Update 

Andy Bethune, Executive Director SVSU Foundation, updated the Board on the 50th 
Anniversary Campaign. He shared with the Board a press release that was distributed to 
the media on May 10, which announced the launch of a $25 million fundraising campaign 
to coincide with the 50th anniversary. 

Mr. Bethune stated that the comprehensive campaign "Talent. Opportunity. Promise. The 
Campaign for SVSU" supports the university's overall strategic plan. Mr. Bethune noted 
that an employee campaign began last September. To date, 51 percent of current SVSU 
faculty, staff, and retirees have pledged their support. Such contributions already total 
nearly $900,000. 

17. Discussion of SVSU Online Learning Initiatives 

Dr. Donald Bachand, Provost/Vice President for Academic Affairs, and Dr. Poonam 
Kumar, Professor of Educational Technology and Development, discussed the progress of 
online/hybrid education at SVSU. 

Dr. Bachand noted that the current SVSU Strategic Plan initiatives include directing 
Academic Affairs to "develop a comprehensive campus plan with faculty and staff 
involvement for online and hybrid instruction including: engaging a consultant to assist in 
the development of a campus plan for online/hybrid instruction." (l.A.2.) 

Dr. Bachand noted that SVSU hired Eduventures, a national consulting firm, to assess the 
technical infrastructure and faculty support for online/hybrid instruction. The following 
recommendations were made by the consultant: 
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( 1) Hire a Director of Online/Hybrid Learning Course Development and Instructional 
Design 
• Incorporate best practices (Quality Matters) 
• Provide faculty instructional design support after initial training 

(2) Faculty Training and Support 
• Continue to offer current training 
• Provide ongoing training opportunities and mentorship support after initial 

training 

(3) Student Support 
• Provide student orientation to online/hybrid learning 
• Provide support services for student success in online/hybrid learning 

(4) Information Technology Support 
• Provide adequate staff and infrastructure 

(5) Evaluation and Assessment 
• Develop quality assurance standards for quality in online/hybrid courses 

Dr. Bachand concluded that the plan is to: 1) continue exploring the appropriateness of 
online/hybrid courses for a variety of disciplines; 2) continue offering on-going 
opportunities for faculty training; and 3) continue exploring potential Spring/Summer 
offerings. 

V. OTHER ITEMS FOR CONSIDERATION OR ACTION 

18. Motion to Move to Informal Session to Discuss Personnel Evaluation 

BM-1139 It was moved and supported that the Board move to Informal Session 
to discuss personnel evaluation 

The motion was APPROVED unanimously. 

The Board moved to Informal Session at 10:15 a.m. and reconvened in Regular Formal 
Session at 11:15 a.m. with Board members Abbs, Carmona, Ferguson, Gamez, Martin, 
Velasquez, Wilson and Yantz in attendance. Also present was Mary Kowaleski. 

VI. REMARKS BY THE PRESIDENT 

No formal remarks were made. 

VII. ADJOURNMENT 

19. Motion to Adjourn 
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BM-1140 It was moved and supported that the meeting be adjourned. 

The motion was APPROVED unanimously. 

The meeting was adjourned at II :20 a.m. 

Respectfully submitted: 

David Abbs 
Chairman 

Leola Wilson 
Secretary 

~a4)L 
Mary Kowale 
Recording Secretary 
Secretary to the Board of Control 
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Kathy Pelkki 
Biology Laboratory Coordinator • March 20 13 

With more than 1,500 students in and out ofSVSU's biology labs 
every week, you have to wonder: Who's the architect behind it all? 

Meet Kathy Pelkki, biology lab coordinator. She oversees the 
troop of students who prep the laboratories-procuring microscopes, 
mixing solutions-and tear them down for the next. 

But that's just one piece of the job. "One of the things I like about 
this department," Pelkki said, "is that they let me work to my full 
potential." For instance, Pelkki-who completed her master's in 
biology at the University of Michigan-realized a few years ago that 
the lab manuals given to non-biology majors had a problem. 

"Early on, a lot of these were watered-down versions of the lab 
manuals for majors," she said. "They just weren't very fun. I wanted 
something fresh that was written from the get-go for non-science 
people." 

So with the department's blessing, Pelkki tried writing her 
own manual. And today, the book's been adopted by the whole 
department. 

"There's so much opportunity here," she said. "And that's what 
makes it fun." 

What's even more fun, she admitted, is watching students grow. 
"It's also the biggest heartbreak," she said. "You get to know the 
students, and they're always going to leave. But it's more of a joy to 

see that freshman maturing into someone who's really going to go 
out on their own." 

With an attitude like that, it's no surprise that Pelkki has another 
role: teaching. In fact, for her classroom work, she has won the Mary 
E. Anderson Adjunct Faculty Award. 

"I very much love teaching," she said. "When you're in a lab or 
lecture and you can generate excitement about a subject you love, you 
think, 'Wow, this is incredible."' 

Pelkki first joined SVSU in March 1985 as a lab technician and 
research assistant. "I didn't see myself as the Ph.D. running the lab; I 
always knew I wanted to be the worker bee. 

"Once I got here and learned that this job is so diverse in the 
work and the opportunities, and that the people I'd work with are so 
wonderful, I knew I'd be here a long time. And I'm glad to be here." 

Since then, Pelkki has kept learning, seeking crisp ways to show 
students the beauty in biology. 

In one course, for instance, she just gave an assignment she found 
in an academic journal: you give students a biology topic and ask 
them to create a project from their own focus of study. A music major 
came to her and said he'd like to write a song. 

"But there's a problem," he said. "I really like hard rock." 
Without hesitation, she responded, laughing, "That's not a 

problem at all." 
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Appendix Two: Meeting Schedule 

MOTION TO ESTABLISH 
SAGINAW VALLEY STATE UNIVERSITY 

BOARD OF CONTROL MEETING SCHEDULE FOR 2013-2014 

DATE TYPE OF MEETING 

August 19,2013 Regular Formal Session 

August 19,2013 Commencement 

September 16, 2013 Standing Committees 

October 14,2013 Regular Formal Session 

December 13, 2013 Regular Formal Session 

December 13, 2013 Commencement 

February 10, 2014 Regular Formal Session 

May 10,2014 Regular Formal Session 

May 10, 2014 Commencement 

June 16,2014 Retreat 

June 16, 2014 Regular Formal Session 

TIME 

1:30 p.m. 

7:30p.m. 

1:30p.m. 

1:30 p.m. 

1:30 p.m. 

7:30p.m. 

1:30 p.m. 

9:00a.m. 

1:30 p.m. 

9:00a.m. 

1:30 p.m. 



Appendix Three: Public School Academies 

Action Item f\io. iJ 

IU~SOUJTION TO Ari'ROV~~ THE R£AUTHORIZAT10N OF 
PlJBLIC SCHOOL ACAHEMJES 

\\111·1~ 1,\\ 1lw I 'n1vcr:;il\ hds issu,·d Ullllrncb conf1nn1nL' the c,l~ltu:; ,)f each , d ihc 
\11]]<1\\ ill!' :1•: [llJhJJI ,l')H)I\] :JC1LIC!llit'\ Ill I]K' ,\i:lll' nf \!ichig<lll. 

Dctn,ll r ''illlll\11111' ~clw()J.c;: 

UJ<1ttan _,\, adcmy: 

1!F.:\1\ I \,adem\: 

Nnrlh11' "' ·\c1d..:-nn: :md 
.\:1!21ll:ll\ l'rcpdralm\' c\cadcnl\ (til,· ''1\cllC\\~ll i\c:!demic:;") 

\Vlll·!\1 :\S lhL· l'ninTsii\ <111d ,~:iCh \lt th ... · l~cncw<tl Acaclcmi,:s wi:;h ''' c·xknd 1l1t kriJh 

,,1 ce~ch ui tlll· rL-c;!'''' lin· ( ''ntr:Jcls. ;ll)t] 

\.J(J\\. !11LI\1J(l!\1·. 1\1· JT I~J-S()I,\TIJ. that subject''' thl· rL~l)llllTillt'llh "' !hh 

l\xsulul!(lJL 111,· lei ill ,,j th,· ( 'u;JII<lCl h .... ,,,,·,·n the\ iniYer:;itv and ( ;r;JtL·m !\cJtkmv :md '<l!'liU\1 
- . ' 

1'rcp:H:11nn \t::~tknw 11hcrchv thl· I !Illll'l:;it\ :tuth,nizcd the :tc:hkmJe:-; to llj'CJ:tlt' :1:' :1 1-,,JhJ;, 

"L·h,Hll :IU!dl'Jll\ ·;lLill he· L'\lCntkd thnlll['h .June 10. 2015. ami 

1~1 11 i I ]\ IIlLI~ l\I·S( )\ VLJ )_ th:tl \tlhjl'L'I !(l tilL' !('ljl!l!CI1lC!llS ol th1s l\t·~,~lti!J<~II th· 
ICJill:-; td \lie' ( lllill.ii. t.s lll'l\\l.'Cil th( I lli\crSitY ;Jml lll-..\RT ·\ctdt:'l1l\. Lklluit ( ·llllllllllllll\ 

\cht'Pi' \JIJIIicT I l'ilt'Lll\L' .\ctitl!l l'L111L :11Hl Nnrth\\C .. t i\chknn whcrclw the l lli\•.r·.Jt\ 

:1utlwri7ed !he :lL:J.IemJcs t" 11pcr:1k :1" :1 p11hlic schnol ,lciltlcmv sh:dl t::IL·h hl' extended thT<•II.!'h 

.June ~() __ 'I I I l :1THI 

I\! II 1!11\JllFY l<FSt)lVI·U. thai tl;L. Pw"Hlnll :1nd·•H lhe lJin't'ltlt "! 

S,Jlllllll il11\l'l'il\ J':lll!ll'!Shijl\, ;!Clilll' lll~'t'l)wr \11 Sl'jl(lJ:lil'h. <HC dtlllJ<>IJ!L~lj illiLJ till~~l'il'\! ill 

c;-;,~L-uk '·lil h tl .. , UIJWJlh CJC' llJ:l\ IlL' Tlt'IY\S;!I\ nr clcsir:Jhk tn ilCL'ill11J'l ish thl'C'l' jHiqHhL:--



Appendix Three: Public School Academies 

Charter School l{eauthorizations 
April2013 

\'I "hillt'..i \\Jill t!H.' !\< )( h.T:tiJJit<'l I tlJJJ1llt!IL't' ~11 !h IThlltdl\ II .. -J)J.~. 111~·ctin~: ".,__. h:t\( 1'1''' 

:J~.:td~.·mic, IIJ' lt>t Jc·:llilht>it/:JIJPIJ Ill! -"'h'"" ,.L.:il.::'fll ~ 'l.li-1 IJII\!JclluiiP ,.,,11111 F,:hliJ:tJ\ llut 

ihc· ''nh llll( "l.litl>:.L 1\,,· 1h::t ''<l> >Ctlll\J~h pruhkm:illl' :Jtilw .. il!l1L' w:1:; fktrt1il ( \JIIll11l!llit\ 

\cl:~>t>h Smn· ih·.·n. \\l' h;J\'C !L'L'Illl'l:lillnliiK j)('\ 1\,J;nd 1>! i )J;c,:l\>rs :llld h:1\C :tth'\\ htLtrrl 

l'l(.;jd,:·ni :md line··: II\.'\\' h>:ii•l llll.:'ll'lhc'r'> Tlw. I\ J>itl\ til~' It> lw :! '~T,. pusiti\C ch:i!J;._'L' With f"l'tl\ 

''liLt' Jl!<l!C h:Kk •m ~ltHkni :wh!L''"'tl1L'fll. :!'' 11 sil•>ltlcllw I h:11 1:1L'Illf. Ulliplnl \\Jih c.:l'\'t.·r:tl 

•>IIL.'!S. k:h.iS \l'-. It> ll'lt>lll!lll'!ld 1k11 lktrt>ll ( .!llllllllll111\ \cii<ltll\ h,· it.':JU!htlri/L'J ftll :111 dddtllc))J<i! 

\(·:11 tlllcicr :1 I •>TIC'lli\t' .\c·tlllll f'LJIJ lhT:tii\L' iht·: 1:: :JL·h,tll~ct' !It>tll lhc din·rtt•>n we dJscu::· .. nll!l 

h·i'ni.tl\ I \,,Ink..! IP Jl<>llll!l tl\11 ,,., \t>tllll ~llh<~m·,· ,,: \!>llr \LJ, II JliCL'tin~·-

\he> !Ill' diLichL·<ln:;tlllhc>JI/:tll!>!!l:lhk<.. ,JIL!hllt'\1 Ill liillll \\ll;JI \i>l! h.tll' :;c'c'l\ lllllil'j';y.; llw\ 
IL'itn'!i)H Ul!<..'\1,1 l\1>\\ :.;jH_.,·IflL'ijlll!>lil ill'\\1\-dC'\l'il\!1<'1\ \',)/lit!/ i 11/1('1\1/)' f'lll//!'('!.lf!l[' 

lnli'~'~''·,·n,,nl l'i11n :md dlt' mclllLkd IKIC ,,, lh:tt \<1\lL:;tn h~c·:~ill ''' l:tllJJIJZJri;c ,.,,\!!~ell \\ith !h,·;rl 

:n :llh:ttll't' 1>1 111~.· Ill'\ I :ll':ltklllll \Lh''''l 1 l'~ll wllt'n \\,. Jlllljltl:.;c· II!;-~! ihc\ will i:tkc luJJ,_·lfn·i 
l'c>\1 \\·dJ !i<>il llt:JI '.'lllllL' "lZcSIIil':. ~.-,·If, ·htl\\ 'II]\ _'()J.J' l!ldiL:IIlllLc t)ul liJc':c d~il:; \\li) !l•li h,_ 

•, "llu.·!L'd Lilli il 1 1~'\ I •:,c ht '"I \ <:·:11 



Detroit Communit)' Schools 

Table 1: Criteria: hvo must be met 
( llll[lcrrnrm hnst<'c<llllJMI able district on 

-~ II~ ~~I ~j 1~£~1~1 ~~I :'--:_:'C~I -1J 
\Like·\ \'P and EdYF:-; :.•radc otT()! 

lwt k·1 

lkmtmst r:11c N \V L\- \1.·\ I'· ~cant n>n 

:md•nr \lh\1'. f\11\!r ~·rtJ\\·th 

Appendix Three: Public School Academies 

Results 
'() 1~ ~' 0 l I 

lclncnt:n\·;0-Jiddk \t·~. 1 · ;_r1::tk ll~ 1111. ,•J:t<k 

l) :dcrt 

.')L·:!IliJPI1 SL'OJC.'· impnn C!l!L'i1\ .\ilL'ht c!:ll)l' lll 

;n:Jth. rc:1dm." :11 llH,st ~r:1ck k\t'b dcspitL­
r:nscd cut scort'S :md hi;~h lc·\·c·b ,,f_..;t;-dl 
llli'lhiltt\' 

Tahlcl} : ___ Q~!J_c_r:_ ~~~_quirc<!_<=_rj!~_.r~~- Results 
In CtllllpiLl11lT \\ ith SVS\1 requirement.''- 1.111 :,j,,_ ll\llllc'lt'\1~ ~Ld!)n;_r :iiJ,i l't•:trd li:tJJsil•tlll\ 

tm1c ~tlhmJ•;c;ions 
-

F\ Jckncc nf SL'll~ld !:C(_l_\~Crll<l_r:JC~llt'L'isi(lllS 

I \ ,,kmc ,,f ll.sc<tl rcsponsibilit\ :1nd 

Yc'S. :~nn h<>ard rccntJ'-'lliutt''l1 111 l·chru<ll\ 

',tlh ('llC\i\l;1\;ll1lTd ],udL'.Cl 

llu:lill\' 1\_'lt't_lllll:lllLT r\C\'Il'\V llllciitl/:'.'> 

l"'~ll\c·/l'_'::'t'in.:'~l ;-~~Ill\)_ 
1:\ 1duJLL' ,,f <il1 1:n1nL·nt. l·nntractu:1l 

L'< I Ill'<! 111 •n<d~tl<l~~~ll'__ 

( "!11 Ill(' 11 L-

k- I 'i~:\ <;itltknh 

I·Jtl:lllL'i:ll rcu:rd'; C\lrll'lllh lltllki tniCI\ <:.:t:tll 

! I ; Ill-: I t i \) 11" . \ ~-~ L'j'~; \ h k ; 1\ I< iII ! ( il 'I ) ! I -. ' ( I : ' 

'o l ~-'ll I 

( I Ill ( 'I) I h \\ I ) r\, I I I i' \I I i !I \ II ) I Ill' ) I) !l ( ll 

\ l1 (~ 11111 c 111 I" hL· r n it'\ 1 , ti 11 1 '1 1 I \ . 'I 1 I 

L ('C:~II[]~, I'LI!l\ l]ll\\ pt>SIL'd ill] LLl~~lilllj)l ,j,,,q~ 

l·.'tl.'lluedll rculll'l\ Pli'l~lam St!hjcLI ;n,·;l !L';wlwl'; pitl\·idm~· ltli<llili'' 

I .\('I prt·p :;ec;SJilll'; :liter SC!H>nl 

~L-.lntmn rcsul!-; c:hnwing impro\-CllWI\1. 

1, I -,kmkd D:11 lmic·h111ent Pru~ram inm.1th :md l·n!:'l1:--:lll ;mL:tJ:t:'< \11.. 

1 F\)cl.h 1111 le;tchcr e~·:dtlations using \·jtJ,,,,,; 

:\ ! h1:d cmnllmcnt.-; with \\1a\ llt' Cilllill\ I t111l11111Jtltl I ',l)k!:'L'. 

'I L.'l'<liHkd hrt':lKI:Jst pn1gr:lln 

iti ('),1thing f'j,·c;nl:~~·pru~r:llll. dun:liJnns h\ "'Ln.\·"- li>C:ll dnncilL'· 

II lhighlill<"'l :\lkmcc li<Knln<mprufit.'--) •>llcTill~' \\'''Hhi<Jrkin~. rob,lltL ·-.l'l~t· 

m:tinkiJ:JilL'L' ;md IL'j1dil. h:t.sic ekc1nlllic:, ,ir,·uilr\ _ Jll:lJkcl ll.t:'l'l:lhk· •c:ll<kll 
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Grattan Acadc!_l!)' 

Table I: Criteria: two must he met 

Clutpcrf()llll h11~t\ <>Jllj•:11:1hk d1::t'Jtt <lJJ 

-~ \1 L\P_lf2C_¥JJ~ :~~~1 '=~'}I 1J 

1\bkl' i\ YP ;IJld FdYI·~ L'l:llk <>I (.Ill 

hctln 
IJcmnnstr:lle NW~· .'\~!',J .. \1' ~..;~~llltJ 1 >11 

:md/or i\lF.\1' i\1i\1! L'ltl\\I!J 

·l~ahi~IL __ ()~th~ Required (j:i_t_eria 
illL.\lll1j1ii:ll1\\. \\I{];:--;\\\. ll'ljlll!t'llll'l1h <111 

lime ~uhni:-;:-;1<'11" 

Results 
.'01 ~ _'fl i 't 

i\ '(!' llll- 11:; didn·t meet (~;cL· t.tllllllJL.IH ;\ 

h(·l1l\\ ) ( ir:tck C 
- -----~--- -- -- ------- - --

l\1F:\P: :;;trun~ impmvc.'mcnl 111 m:liil :t11d 

I U~J}_g dc.'Sj2_l_!C raJ::;Cl~\~lt_.c;L:_l_~~·. 
N<l\ r:mkl·d~ lc:-;s than 30 stmknt" it:'kd 

i Results 

1"\ 1tl_~KC 0!~~~ l\ I 11d :c< > \ U_ll_:llh C d n I~ I tl ll:' )" L' ~ 

I·YHiciKL' <d tlsclin".;l''l'hihilit\ ;lJlli \1'\ 

:.;u]\-cnc' ih:JI:mc(·d hmlc:ct 

()ll:ditv Pcrf<li"Jil:JillT i<.L'\ in' llmll!lo':; 

_l''l~~~e Jhl~~·iJJ.'OI 1-'ill~l 
l·\tlkncc <'! :lli~'l1111l·nt ,.,>Jllr:Ktti:J! 

cclucttit·n:ti '-''';J];;_ Slf' 

·,,llllllCilt;; 

K-l ) ''J-1 ''!illk•JI:. 

'01 ~-2111-! 

.\ lit.:!l!ll<:l11 lil \>,· 1('\ IC\\l~li Ill ~I I I; .'ill 

St;tll ;·clcnlli'l1 ! 1 Jll" ": o.;t tllkllt ll·IL'Ill 1\111 'h"" 
Ven J'<>'tlt\<' l':llcnt s;i\J';Lil·ttl>li ~111\l'\ 

itlliV:t:,JII~' L'll!t>iltth•J]! 

~ ( ) Ill' I d 11~11 l"I)J fi l I llll'!1 t \ ·p \If",\_'' 

II 

}·~1!1ili~, :t1!11\1:-:!'l1t_'rt' 

FurillCI -;{f<)J1t' L·kmc'Jti;tl\ l'llllclj':tl l<'lil!llC<i th1" vc;J! 
1 iJ'.'IJ '-l htltd dJd!l.l m;J~c :\ Yl' dttL' llltlcrw:il <.'IT<ll Iii C\ll1ng gr<~dll:ttctl ~t1!1ktll\ ''''"' 

c:t:ll<' I''IJ'il cillillllll!ttg '.I 'k111 1·11"' 11t>\\ ·,·,,rrL:ctnl W!tll ;,_c:;;ist:ttl<.'L' i1um l<>nJ:, J.'-;1 J 

i 
_I 



HEART Academy 

Table 1: Criteria: hvo must he met 
l)utpcrfotlll htl<;JiC!ll11p~tr:1l'k di<;IIIll <.11; 

1\ l L/\l~[~>e_gLn )0 I ~~_!_~I~] 
1\Ltkc .\ Yf' :md [dYE\ ~.T1\k ,11 C ''I 
hL'llCT 

- - --- ·- ·--- ·- ----

Lknwnstr:1k ~wr."\-l\1 ,\P· Sc;mtHnl 

and/or 1\ll~~P: !\11\l_l·: gn>~\th 
In tnp r,o,, n( \lDr t11p it) huttom Jiq 
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Results 
l(lj ; .'I) 1 l 

I 
1 \ Yl' \·,·~ ill\ rq•tlrl end !2l<iik k·:;.c., thdn ~ll 

Sl\ltkllh k::kt! 

lnJp1<<\CI11l'11t in \1[\·1!~ r~':1dJil)2 ,,nh l<.:c'c.· 

t.'ll)1Jill\.'111 !!_> hci<lW) 

\!,11 1 :mkctl-l(l\\ cmulln1L·nt:. J !i)2h r;mki11~ h\ 

I·.'.L·clknt \ch<l''is Lk111111 

Ta_ll_l_£ II:_ 9!~crH.cquire~ ~:rit~~ia_ __ Hesults 
In (llJll pl j <ll1LT with s v s {I rc.~q \llfl'!lll'l11 ~. '11\ \ c·:; 

111llt' suhmi~sJtlllS 

r\idcnn· n( 1\::;c:Jl n:c.pu!JSJhiJjty ;md 

:;, 1h oc'lll'\ · h:d anced h11d [..'CI 

l)u:Jill\ l'crll'llll<lllLT 1\t'\ il'\\ IJJldlii.t.e> 

!'nsJIJ\e_IJxgJ_J_J.?Il] ;_'lli-i] 

I·\ 1lk!1l'l' ,-,j :llii211111Cill ( llilll<ll'lll:ll 

c'dUC:Ili<nl:ll !..'ll:ds. SIP 

( ; 1 ; 1 ck ' •) I :.' . I 7 l .~ t \ll k 11 t s 

'l \.'-- l':ljl:thk "•J:l~~ 

( lillt'illl\ lllltkl tk!Jt'il L')lJ1!1iLII!I'>l1 pi:lli: ill\\l'1 

c'!1J< 1 llilll'11i lil:111 i>rnit·,·)c·d 

'ill ~ .'I I ] -I 

~Llit l\L'll'lllilln l\:1\c' ;nlpll,Vlll~' ')I"" 111 ''I]!- ·111.' 

\J,,·hi!c.lll f\·lcnt f-\:lill Rc:~dillc' <\th:iiltc·.! l 1 i< i!, 1<111 IJ"lil I 7",, 11: 'llll'i- 'II] I)'" . 1 ~i'', 111 

li) ll-_1(1 1' i\L1th l1 1\\'. 1101 imprtl\ til~.'. 

!':trent '-:;~ti~l:lcli<'ll :-;!Jncv: 9(1",,' .~:llisllc·d \ c'J \ '>dli:;l],-.1 

lli!:'h SdJI)(" l'nl>.:J:llll challcnc:c \\ J!h ;]l':l.IC!l!ll tklllli'!l( ll'~ ,,, l'llk'i 1!1!.' .;(ltdcnt:.; :11 cdl 
·- l 1 I ·!' 11 ~, ",;, • 

~~I~lL C .C\'C S_ t - -~ 

11 '-.ttaknl-icd p:ncnl"k:ILhcJ L't>nlnc·n._,., 

\vbll:l~CI11Cill(-\11ll)':Jn\ active!\ 111\t\ht<i \\ 11iJ .;lllt><.J :llltl l>ll;l!d. c'\<_c·lknl 

C<illl1111lll1Gitiun \\Jih \V:;!_i 

:\ Ft>l p:l<;l thrc·c \c':lr:.;_ ]11() 0
in ur~r;1d\l:lll..':~ dl'l'L'i\(('ii Iilii\ p<l.~l-:;l'l't\iHI:i!\ i'li)~:J:1lll:-; 

·! I\ :~n ~ctl h i}!h '" F.\LC I lent SchP<lls lkl1 u:J 1 n 'Ill i 'III.' r:mk ,., I I ' h,";i hi~:h :;t-Ill)(' I 111 

llll'l 1!' Uclrn 1 t 

]I! \uccc~;sl\1! !Jq' l>l ),\IJ!h Skills Fllllt'h!lll'lll :;l'l!<':, ct>llllic·t ICSiliUIII<Il. c,\1ith hai)Jl~. P•hl· 
:.c: (t'>!lcb 1'\' :; lll:CC';<: 

I i .'\rtiL·tdalJun ,\!::'rccmL:nt with L);l\ c!lptlr\ l !Ill\ t'r~ll' 

1.' -\lln\l:ll p:111Jcipatinn i11 HOS:\ l\'JllllCtitJtlJi 



Northwest Academy 

Tahlc I: Cr·itcria: two must he met 
I luq>c-rf,,ltn lwstic,lmp;H<~hk dtslr!cl <Hl 

\ 11:_, \ i' [h<.' I ~_?I l !__)_ :l~l_l__-:1_1 

!\hl-.r ·\ YP :md hi1TS 1-'r:Hk u! <. ''i 
hcun 
Uc'lllll!1~1t:ii<' !'~WF/\-i\1;\l'; Scantrun 

;mdi,,, r\11 ·\I' f\·ll\11· grmvth 

Tahir II: Other- Reguircd Criteria_ 
-- - ---- ------· --

l11 ''"n;•i1;lll<l' with :;V:;\_i rcquircrnl'llh. 

illlll' ~Uhillb~il'ib 

i \ Jd,·:Iu· ,,i li:;c;ll rcspun~;ihilily ::~1d 

\til\ l'i'l \ \;;il:lll\.'Cd !•tid get 

()1!;1\il\' j',·l !:Hil1:11llT ~~1.:'\j(\\ il!!diii~'::O 

I'"' I! I \ ' I",.~· Ill .' () 1 ~- _11) I i I_ -
I \ 11 iUJlc' 1 d :!I i!2!ltll<.:ilt \'tllllr<tct u:·tl 

,·.Iii< :1;:,•:1:'1 ic'll:ll•;_ ~I!' 

I lj )I! i It'll:'· 

i-: ) i i l >tlllkllh 

Appendix Three: Public School Academies 

Results 
~I 1 I ~ · .:' 0 1 -~ 

\lix<c'd rc:nlts: ],,,, emnl\nJl'il\s .11 l':lch c'i.ldc 

IC\t:l 1111:<111 I 1>r :2 ::t11dcnt~: imr·:1LI ·;cure·, 

ScDres <ll'l' b:1scd t>ll !c~s th:m !II ~llitknt:. k .iul , 

1 :1t ~~ gr:1dc lncl 
~-~j~~~ r~;;;kcd- l~w. c:·m,dlmcnts 

:• II] ; - 'II] 

i ilc'h c;];\11 rcklll!()!ll:lll' J()()"o lui List tlnc·L' \C;w. 

\)!!'II ·.i!!tluil lt'lC'illit\11 !:lk'. )()!)".,.Ill .'()()CL:'()jj dl1d '()j() .'11)]. 'h", Ill _'l)]j. '!1\ 

J '~''I'll' ,·::rll!lmcn! dcclilll' 
l'1'';iil\ ,. l':trL'llt \;Jti:;\;Jcti<'il Sur\l'\ 

(, _<..;iII Ill" llliiSll Jll ilt'lcllll 



Saginaw· Preparatory _l~c~dcnl_}' 

Table 1: Criteria: hvo must he met 

I)JJl!IC'rfflrTll hnsL'c·ll11iJ';ii:lhk di:;l!lll <l!l 

\l_l~~\ I • _II~~~ in_;'_()_~~~ -'~1~1 ) 
~\ L1kc· '\ YP and Fd\T:--; !'r:Hk 11! <. ,,1 

1 'l' l i c i 

l km.mstratc N\VI:.1\ -1\ J.\l' :..;ctJl!r•'IJ 
.111<l (\] r, 11~/\ !'. i'vll\1! ~'ill\'. ih 

11\llc' ~;u bm is:; i tlll~ 

[ \ iiklllT ill '-:tllllHJ ''<1\ 1'1 i1:ll!l.( dl·L·r~:!t>IJ:, 

I 'idcnce 11f fiC'callL'"I''''I··JhliJI\ ;n1.l 

·•1h em\'halanenll,ud."'·r 
() 11:d II\ 1·\·r f,,nn:illl'c I<,.\ :,.,, IIi Hi i! 1:' 

i'''·lll\ ,. I hct'J~l 2!l I ; 'IIi ! 1 

I·\ idl'llcl' ill dli~2lllllllil 1 "illi<~c'llldi 

,·dIll ;It lilll:l i h'u:1ls. S II' 

( lJ 1111 !l'lll ,, 

l'1l·K ;.; -~ '; \ll!ti, ,,,. 

St~d f ;md ~illcklll id•.-r!li<'il ''"'·'d 

Appendix Three: Public School Academies 

Hesults 
'I I I ~- i I I l 

I, 'I J':1~1 ' 1 l~~~~ 

~;j~~nJiiL·:ml dit'l''~: inlcc;t sc•,rc~ ;i\ lli(>sl [!J:llk 

lncls.likclv result olhishcr i\llll- •.ut ~;u,r•>­
:mti ~:i l:iliciJll 111lhL\ 1J!.IK\\ :;ttldcnt~; 

1 ··:: 

H.csu!ts 

\._'t)iJ!j 1 ;!1]\ 

Yc-. 111.111:1!-'l'llll'llt nnllJl:lln \'.<'JL-. l·lrcctJ\.,_.,., 

\\ ill! 11< 1;11 ,, 

"tf L) 
. . I ~ 'l'i I 

: .\ [; 'i11llcl11 ltl J,,, lc''. i<'\\<.'tf Ill 'I) I '!11-1 

,\,c'IT.illcd l'\· i\th,JJH_!·]l \ll<lil!',lil i·!\l!lli ( cil\J,<I.\·.·;,xl:lllli!J 

1\1:111' Ctillllllllllll\ li:i!l11t·'1;ilq•~ y;,J( \.I i,lcl,i'''''~lll.ll\ailtt1;l,l. VI\\. ( ,1:-;1k i\lu·;cliJIL 

:<a!:ill:i\\ l'uh!1t! lill:lllt'•; i\11d-i\1H hl!':lll \\ ,l,ll \IJI!JPrJt\ 

IJKJC:lsin!.' CIIIOI!Jih'lli :lrHI hwl1 !c·-cnJ<>illll<'lli 

I• \,Hrnd lund h:Jidtii.'. 

\cT\'l'ilSiii\l' l':llt''il ,\,iil';i;Jcilllll :--,Ill it"\ 
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HFSOLFriON TO AMEND THE liNIVERSil' IN\FSTMENT POLIC\ 

\VIII Fl.'\\. Tht: current l 1nin:r<.:ity policy which ~m/enl'- the invcqment tlf flPtdni L'<l:-:h 

<lpprtl\ed h\ the I3nard n!'Contrnllln ( ktt>twr 11. :2()10: and. 

W!IIJ<I.'\S. The current pu!iC\ pmvidcs !,!UiLklim·s lor the nivcrsit\ IP r~..-~d!/(' h1b'.hn 
IIWL'stmcnt n·turn~ in accordance with acn.'ptable risk lnd--;: <liHL 

\1/IILRF;\S. I'!H:- lmcstmenl ( 'tl!ll!lllftcc h<lS rc~~..·v;du;Jted lilt: poi in ;1s it pnLtl!lS 1\1 l-1\l'd 

inctl!llC inH·stmcnt uptions and rccnmllll'l1ds ccrU1in ch;mgL'S In reduce cxpPsurc ltl lllll'rL'st rate 

ckm~cs: 

NU\\. IIIFREFORL BL !1 I<!Sf 11 \ITU. I hat the lhmi hcreh\ <lpfHTl\ c; thl· illlilL'Iwd 

l!l\ est men\ 1\,lin as revised. 
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Saginaw Valley SL1 te University 

tlnivcr:-;JI \' P( lolcd C1~h 

Statctnent of Investment Policy 

Scp t cn1 her :20 I 0 
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l.ill j'llij""'' <>I !111 JnvCSillll'fll 1'<>11< \ \t;Jil'lllL'Ilt ("J'ultC\' .. \ I' Ill C''I:JiJ)J,h ''ITISI,l',hl :111d 

"hJr• 11,., ·. 1.,1 "'n''itn 1 ~ S:lgl!l:n;· V:JIIrr :;talc l-llll't·lslly\ ("Uni\'CJ~Jtr") 1""-,lc.J c,;;h tmT:'Il-nt·nl· 

llw 1'.,1" \ wdl .lie<> d"'~'USS 'l:m<I:IJ<is .liHi i>tnchm:Hks that Will 1x lt!JI11.nl h JiK \ '111\'lT'II\ !<> 

tl.d<Ll!t' 1h,·" 1ll1L'clllll'I11S. In :tddlll<><l. tht· p,,JIC)' dcscnLes till' rc'l"'"sdnlltll'' of :diJll\'C>I\'t·,l 

I nvestmcnt Objectives 

llw ••hJ<'< t!IT ••I tim l'nlu:r ts '" m:m:~gl' :1ml1m·eS1 the Unl\•nsJt\' l'"''ktl t';~:h ''' '"fi"JcH·I•th 

,- .. \If -ilf>ll ltllll fl<Tds nr the l 1!11\TISII\' :llld t(l :lll:Jlll "gll';ill'l ICI\11'1 I •11 thl)•,r ;~s;;cls II• >I 

Ill'< ,j, d 1<1 th,· ·-11<>1\ l<'rlll The prt1HF\' lfliC'Illl<>n 1s In prnvulc stJI't'ICI!'tll h<jllllllll. lor tlw lll'l'd.s, •I 

1hc \ flf\1 I'll\ .\ltt·lll"IIITI)'. hr J>l'llllllllll)~ !I modcr:!lc :llll<l\1111 <>I l<ll't''illll'lliS ;;IICIJ 

lllll'Jilllth.•it lt'llll 1-tx<·tl lllli>IJH', t'Lj<IIIH.,, .11HI :dtt·tnauve llli'CSI111cnt qr:ltcf',ll''. the I 1111\'t'l .,,,, 

.11'-" ·-"'"' '" IH<Hinrc tn<.Jdc"h· lnghn lt'I1111JO 1han a tash unly 1'"''~'••11" ''-'''"ld 1wld ,,,.,., i<>IW.< r 

jll'llf>tl·. <>I li!lH' Thn..- !"'"" r:c;!J,lll·ll'llll, !lltCJillL'Iltatc. Lt>IJ)'.~Tt'llll) t>l ac-:,,.,, iLl\'(' ''" 11 

,···i:JL], .. J,,·ti \\'IIJ, •·:Hil )J:ll'lll)'. II• <~11'<1 ,i;lllticillll'' :liHipt'l fllrllJall(l' :,t:ltHLll•.J'. 

Duties and Responsibilities 

Till· • .1•-1, lll:t!Llt_;l'llll'111 ollld llli'C'Illll'fll .llll\'llll'S fot [lnt'.'CI'll\' I'< "'),·d i _:I'll sl1:11l iw thr 

""T'''"'d>tilll r>l rhc I :llJVCISIII' 1\~>:lld •>I I ••llll•>l 1,"1\n:nd") '1'\w I\•~;<Jtl h:1·~ ti<k)',·'"·'l' ,,., , .. ,,._!,, 

"''l'""''i.d''' '" 1!"· ,\\'St: h>Illl!I:Jiv•n's hn:Jme :111d lnvcsiJJH'fll i <>flnlnlltT 1"\"'"'"'"w"' 

1<')11 II llll'.lllllll'.iiJ! dtTJSII>!J:, 1\];t<k· i<l' tiJl· Jnq·;,tiJll'lll f.<>lllll1llll'C' I<> tht 1'"'!11<.1 J'lw }\r,·.lfd I' 

ll''I"''J>thk 1·"' ,,,.Jillll', the l'<lltcl· r>l ilw Ulli\TII·III' I'<H>icd (_,:,;;h \\'hdc 1hc· ln\T\ll11t'tll ( .<>lllltll'l<'< 

I• 1l '·J'•lll'·ihk lt>i lllolklll[~ lll\'('SIIIll'lll tlCCJ51lll\S and fl\'ClStght ll'ltiJJ11 t)w Jl.1J:Jll\l'il·l' ~>11\w )',)J, I 

!'he 1"'-''"""'"' I <>!lllll!tlcc :,h:~!l tklq~aw the d:Jy·lll day nvcrstglll "I thcc;c l!li~,._,IIJll'lliS '" ;),, 

\'I' \I,,\"' ilw I 11111'f'ISII\' The \'1':\lt·\ tn:11 chiJosc to rclattl :111 JJHkpt·lltl<-lll "'k""' I<' :llh '-'' 

•111 ila·e< .<"·' 1' ;~ml '" l'':ncll;l' more Clllll}'rchenSII'l' O\'l'I-,;1ght ~llll rcp<>tllll~~ r>n tht· tnvc;tJllL'rll'· 

!llf' l••ii<>\LllW -._,Ji),k,cnhc fwthcr ll''l""'~'btli!JC;; nf :1!1 involved Jl"'"''' ~llw i>>II•>Wlil)'. }'.''"'i" 

_,,.. , <>fl'·llkrtd 1-Hil!CIIHil's Ill. 1hc l.lnJ\'t'ISitv 1-'"nlcd Cash. ,\s f,dnct;lflt'S. rhc:,- 1~'""1"; sh<>lll,l 

:•.li"-'' '" tl"·" ,1<-rnll't! rrsp"n,.;tbilttH·s ami prudnJtlv :n t 111 the hcst mtc•c't .. r th,· II"""''',,,. 
)', "r1ttl l !I'· L 

IIH 1 ~ t l :1 I ~ j hOt> fl'SJ1f >ll,Jbiill\' for cn~tl!l!lg th:ll thl' J'(}llt:Y IS prlltlcnt ,Jilt! ;1JfllS I<> I'"'',_ n·L· 

I" 111<. q•:d \\'I Ilk !ll hll'l'ill~ ICI~-Oll:If>k l1l\'C51111C1ll return~. The I )u:nd I~:" lllllhfllll\' '" '-.(_'1 

""·,·slnll'nl "htt·ciJ-.·cs. :;ct :J:csct allocawm p:H:tlllCtcrs. :Hill dclcg~lc lllVC;Imclll • >l't·r;;•ght Tht·· 

mc)fl,Jt·'· h•ll !> 11111 )nntted Ill. ,.;cJcctHlll of "cccpt;~blc ;JSSl'l cJ:.s,..t:S, al!ow;~J,if' f:Jil_L',l'S <•) hoidtn!'.'· 

·_,,_. :1:·0<·1 , ):~·.;; :11Hi lllli!l'llht:d lll'.'l''lllll'lll ,·]:t:,'L'~ :lS :1 percent nf 11>1.11 asst·ts. the tit 1-lllllt<>'l r •I 

.H ( cpl.thk ~cCllr!IH'~ \VJ!h111 c;H_-h :1~~c1 cb~s. :-~nd Jnvc~tll1l'lll pcr(nJtn:tnc-c c:-..pl'C{;Jllf)l\:" 
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llw 111\"C>tlllt'tll pldJt-w· .IJHl Jt'>ltH 1\ltll" prcc.,cHil'tl 111 1l1t~· >l.liC!lH."nl serve ~1~; :1 IJ:llllC\\'()fk l•l 

:1• iJw,·,· 1 ht· 111\'n ltnL'III · ,J,I,., 1 ,, .. , :11 :1 lt-vd "I. 11:'-k ti<TnH·d ""~cprJ hk I ·h,.,,. I" •Ill. w:> :liH 1 

rt''lrilllllllS :lfC' dnlf-!11<·.1 II• llllllllllL/.1' lllll'Ji.Cil'llll' \\ilL c))lll\s I() :JII:llll 0\'t'r:dl t>IJjllll\'L\ :lilli \ll 

lllll1lllll'fl' 1hc pt•lt'llll:ll •>I t'\t l,,,_lltl.~ :lll)' "PI"'T" ::~r•· llll''''lllh'lll nppununiiH':-

lm·es1mcn1 Cornmiltcr 

1·111' ln'T'IIlll'Jll I .<•lllllllii<T I' ''''l'"n"blc i<>r ''"' ~'l!~hl •>I illf' llnivt>rSII\' p,,,,J,·ti I .:~sh IlK· 

ln,.,.,lnKnl <:omnltlln· , h""ld 1 '-'""'"' P"hcr u >llli'IJ:IIH·c, .1sse 1 allnc11 l"ll. l"''l"''ll:llltT. 

lll\'t'\lll1COI man:q;<'''· ,<Ill] :til "'l'n J>C!IIJJcnr lllr111tll:lllllll un ~ 'ln:-~rtcr]y ha:-10-. In :Jtldtllllll 1hc 

ln\'CSiillt'lll C.ommtlln '' l<''l" HlSiblc lnr In rill)'. :1nd ll'!llllllllilllg tllvestmcnr 1n:magc1 '· ThL' 

lnn~qmenl r.nmrn1tl<'<' "·til 11·lv "11 the V1LT Prcs1drnr "r :\JmJill5traU<Hl & lhl:·llll'"' .-\ffa1r' f,r 

1nfnrma\1llil Olll''''·h ntc-d, :.nd rchll\'L' Jnrnrm:JII<>ll "')':lldrng ill!' I .lnJvCfSil\' !'r>llkd I ;1sh. 

'\1r·n·r•,·cr. 111 :Jtl'•H<LilJ«· ""h liw ::-;r:IIL' "I l\lnln,1~·1n'~ .1d"pnon ,r !IH' lllllillrm Prudt·nr 

\I:Hnpcnwnt nl ln'illllll<>tL<I l'lllHI:, ;\rl (I il'l\111·.\). tlu illl'f'l-trnenl C:ui1lllllll<T wdl 1:1kc the 

l•>ii<•W111g Jill<> ~''"'"'1.-t.lll"" wiH·n m:ddll,P, ""''·'Jlill'lll <k< l\11111' h111 lli.>l ltm!trd '" 

Dllr:ll'"" "'"1!"'.,,." """" "l1hc r'""J., 
Nn·tl r>l liH I111His l<> llJ:d:,· t!"lllirtltl"ll·· ·""'!'"'''"''' C.IJ'Ii:tl 

J'\)W<-It'.! I<>I:Ji ;t'llllll il"lll11IC<ll1ll' :IIlii .1j'l'll't l.llll>li 

The !Ilk 1h.rt ''"' ); lll\'1'':1111<'111 l'l:iy~. \\'ilhlll 1hc <>\Tr:dl !'"11ful1<1 

(_ ; c 11 l"Ll I ( T I 1111 )! ) -)It I I .l f H lit " ill.'-

The l"'s'J\>k cllt• .,j lllil:Jil<•tl ''' dtil:Jrr<>Jl 

( >thcr rt'."nlJrt~\··, 1d IIH IIT~~J!IJ/;ttJutl 

.\"'L'IS nl •:p11 t:lll<'i:lll11W.!Jtj> <ll 'Jli.'CJ:l) \:I till' It> rill' lll,l',lllliZ:llll>ll 

J·>-:p<TICd 1:1'. I< lll't'<jlll'lll<''; 

Tlw \'1\\l\,.\ 1.' rt'.'P"''l"hlt· l<>r rlw d;l\'-lo-<1:11' lll:lll:l.l'<'l11LI11 ,f ''"h need~ ,,j lilt' ll"'n·r_,,,,.. The 

VJ>:\1\,\ sh<111ltl l'J"\'"J,· l-11111"· ··:1sh ll<nl' lllf<•Tlll:JIJ"ll Ill 1hc ln\'cstlllClll t:<~rl11llrlll'<: :111d 

ll1VOilllClll c<>llStJil:llll I»'·"!'!""' tll\'t·srmcnl de<'''""'· The VPr\B;\ sltnultl :1l'" prllVI<.k :111\' 

rrlfllrlllHll\11 Ill !Ill' lrJ\niiJit'lli r ."lllilllii<T 1I~:JI I' Jt'icY:ll11 '" rn:tklllf; mve'.!rncnl ti<.TJ:,J<'>JJ>; The 

Vi'/\1\;\ wrll Jl'Jl"'' '" ilw I illl\'r·"''l' l~"arrl ,.J r """"!',, hn:~ncc a1HI i\ud11 l.<>nllnilltT l11gh 

Je\'eJ ICJll>ib <>11 i)Jt' hnlll<i:lll<>ll l'!ll:l1l(L' :11111 lll\TclllH'lll (.OJlll11lrllT\ lll\'t''l!lHI11 1"-'i)llJlll:lllCC 

:1nd sub~~t;ln!J\'c dc<T~lt'tl" 

ln\Tstmcnt Consuhant 

rill' lll\'l''lll1Clll 1 llllSilil:llll 1' 1l''·f'"ll'ihic fur J'lll\'ldlllg lllfllr!ll:llll>ll ;lJJd ;lll:d\''1' It~ :ISSFI lhr· 

ln"l''ltnl'lll C"lllll1lllt'<' :~ntl VI'·\H1\ w11h ilw l"llllwln!'.· 

1\cvwwrrlp, :11-'H'I allnt':lil"ll :nJtl lll\'f''illlC'Ill 'li:JICI_~)' w dclcnllllw ,r rhc currcnl ''"11C)2.1' 

lllt't'ls rht· 11eeds, ,f the I. itll\'l'fSil\' :~nd '' "'"'""'1.111)~ tl1L' lnng-I<Tlll 1"1:d r<'llllll pf the 
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\\<T<lllliiH'I)(\111g 'IJ:11CgH ;1111\ 1.1< IIC:d ch.lllf'.l'\ I<• :I'•'·< I .J!J,, .111<>11 11"111 IIIIH' Ill IIlli<' \ 1., 1h 

\.w!wn·n :llhi dU1111g rcgnhr\1 ,,-lll',\11\cd J<'\'1<'\1 ll'<'l'lill.t','. l•dlr•wtn,•: liw l!l\'C::tllH'Ill 

p~t•cc;;s '' f 1 he 1-rrm~ 

1\n'll'\\'111)~ :dJ ;;cp;,r:llch [JJ:lll:l,f:Cd ,l(Ct>lllll' I<> 1'11>111< 1h.11 l'iH )J !llV<"'·IIIll'lll lll:lli,l~~<'l i' 

:l<lhnrru: 1n lill' JSSlll'd P"l1cv _l;llllkllllc:;: 

(lllllllllllllC:llJilf'_ \Vllh :Ji)lllVI'SIIllCIJI 111:11lilgt·ls 1111 ill)ll:lll< ilv ]>:1.'1.> IIJ 1kll'lllllfll' Jlllr!(t,JII• 

C111ll}l"olll'-'JJ and a'cntaJn tnf<.>rlll:tlt(lll Cllll!'l'tiJIIJ~; ••1~·-~111/:JIJ<>n:li ch:Jngr •J;:H iJ 

p<>rrfu!J,, wtlllw ll"\'Jcwcd l•ll Sl)'k dnfr rh"'"i!i> p••11l••l11> h~>ld"'!::· ·""] <Cilll<l"-1""'1·1\ 

"VIr :Jil:t]\'SI'> 1\ddlll1>11:lJIY,e1CiJ jlliflfllhlilllhc 11'\'l!'\\'l'd \111 J'll>]lJI>Jit'I]IJI\'I·srrnciJIS). 

l'rtlv!thng :JI]'IiHicrly pclfllrlll:l!KC rv:du:lllllll r•·p1>11 :11111 ac:.ns1tw:11 nl 1hc .IsS<'!•< 

1\cvJcWIIl,l! :1ssct allllc:lllnll t>ll :1 <jUar!crl\' h;~q,.: ''' .!t·lt'fllltlw II 11" 1"1111<'111 k\'1·J• .. JJ<' 

c•.>llSisJcnl \\'llh 1hc a;;scl allocJIJ<ln polrcy s1~11:d 111 llw. ,_],.,"""'Ill. 

ProvJdtng tn!'ormaliun f"' ihc tJJ\T"liJClll tn:lllil_l;<'f "'"'' 11<>11 I'"",.,,, 

lll<JniiiHJIJ{~ 1hc p<-rf"rrnamt· "' rach lll\'l''lll1l'lll rlr:ln:J.t;cr r< I :till({] h1 1h·· J-r,lltJd:Hr• 111 ,, • 

.lclcrlnlllt' hn\1' 1hc lllVl"'llllCIII l'""h"l I' l"·rl<>lllllll,l' ICI:Ill\'t· 111 1IJ1' l''·l:ll,ll'll(',] 

bt:llchrnark:; "'·cr a ·'jKlli-JC <Jll:lllt·t and r»lltll!' \ :111.! '-. ,.,.:11 ]'''""'''· '""! 
J\l<>llil!>llll).; illl' jll'lfiJII]l.llllT •>I !he !11I;Ji j'"lllll)P> Ill tit 11'11111111' Ji lht· t>>)j,., (J\'t• 

lllVl'!'lmcnl qr:llcgv IS <>lll]lt'ti'lllllllllf.; ilw ,,.l:tl>h:.lwd j,,."' ltJJi:ll~' "\ll 1<>llrn): '""] c 

\'I';H lllllt' J'l'l"l<"ll)i; 

JnYCS(I11Cllt rvt:111ag~rS 

l'ilt·h 111\'l'SilllCll\lll:Jll:l)~Cf h:1s dr''<fl'li''ll I<> I'"'' I"'''-· "·II. 1" iJ••Itltlll ··!"' 1l1• ·.,.,<It lilt''- 1lut \\',]) 

\-,. li<Cd l" 111<'1'1 !he 11111\'t·r·;IIY.S lll\'1'\lllll'lll .,1_,\l'(ll\.l'' \':<til Ill\ t'-1111< Ill tn:J11:llTI \\'1]] Ill iwitl 

ft''l""''lhle :111d ac<:<>lllll:lhk In achll'\'l' liw ""I''' II\' I''- \11 1<'111 ·.1:11< d \\Ink 11 I'· 111 ll l>t·l11·\ ,., I 1lu1 

!ln· lllllJLli1DI1" Wt!l h:1111pcr :til)' !Jl\'t'~lllH'lll lll:IILlt-:t·l. 1ht· 111\'t'<...]Ji){'ll! l}l.I1U,t 1 t"l d)Cl\dd !{'tlli!_··~J 

llll•th!'Jt:<ll<llls 11<:1111 dt·,·m;; "PI"''I"liltt· 

Cnstodi:~n 

I' 
i I H]t'l 1 

di\'Jdend ~1nd llllcic;-..1 p;~yn1cn1~~, n:dt'l'lll Jl1iH1Jtll\g "t'(lllllll-~ .. 1111l :i!"l('l 1 rl·{_-~ 1p1 .u1d dcll\·cl\ 

fnJI~>Wlll.l! putc!l:tsc;; :\lld salt-s !'Ill' t ll>l<nlLI!l s]J:~Jl :d:-11 j'l'ri>">lfll "T.1d:ll lll' <>IJilllll!: <>I :1Jl ;1·-:-cl·; 

''"'nl·d, p11rch:~snl. Ill' ,;nld. :1s well :1:- tni>\"Cillt'JJI l>f :JO'>cl:- Jill•' :~nd '"" '>I IIi<' llnt\'t'l:-r;y 

:JCCI>!lnls The cu!'\(ldJ:Jll i.s :Ji.sll tC5]l''JlS!hk fn1 !"""''!t"g llli>lllhh· :-t:II<'JIH'IJI\ I<> llw lln1·_-. 1s1:\ 

:lmllll\'Cdmcnt C<Jil'illllalll. 1\uc:;s '" <nlilllc h:1l:11H ,._, :~nd :-l:ll<'f1ll'lll< ''"'II!,] lw Ill:" it- .11-:lll:Jl,J,_· 

A<lditional PrrlYidcrs 

1\ddttl"'"" spccraltsls S11ch :t5 :llllltlll'l''· :nul1111rs, :1nd ()Jilt'rs lll:n· ill' t'IIIJ1luvcd ~_,,. 1lw 1 'flt\·'l'fl'll\' 

'" :JSS!'I tn mcning 115 rcsp,nsllltlrtic- :1nd "hhg:JIJCII"· r" :HIJnJniS!t·r ilw I 1nl''l'l'>ll\ "'"'lt-d I··"'' 
:\II expenses f~>r such t·:-;pcrts n1u;;t hC' C\15JI)1J1lll'\' :Jtlll rca:;lln:Jhk, :111tl wdl he hntnc h,· tlw 

1_1 nl\· n'Jl\' :JS deemed :tppr11pna It' :lllll nrccss:11 1· 
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f';oge 6 of lZ 

I nvestmcnt Pool Guidc!Jnec; 

'Jh,· l'nr,.,.,.!l, i',,,!,,Jr ,,.!, ·.l"'"ld )1J(lVHir [·,,r J,,,lh short ~nd l<•nscr·lcJJn '"'"''' :'.h<>ll·lt'JJn 

"),J,f'."l"'"' .,,. lh< I 111\t'l'll\ .JJc 1h~ 1HIII1:Jry <<>lli'Uil lr II' J)I'D undcrsi<H.•tl rh:ll rlw1c 111:11 I>< 

:11'"<'1' llll'\l ,.,,.»I\\ l1.11 \\">JJJ!d l;:lihC\' shr>rl lt'llll !':I'!J IHTdS !lui Collfd Jw <'\)""''<'i) II' rt·:1'>liLJhk 

:JIIll>lllll\ "' 11'k I» '·"1'1"'11 rhc lnngcr rcnn lllhi·Jilill' ol the l.lmvcrsity ;\,;scr \\·rlllw st·p:lratcd 

!11!1_.o thit:l' lJl\T:,fiiH.Ill j"!l)l}j~;_ ~,h()fl !Cflll, llliCI'!l)CtlJ;ltC tCTJll, ;111d Jn!Jg-llTill -~-~H'::..( lll\"C\!IlH'!lf 

J'l"'ls titrn:rh 1cl:llt '" rht 111\T,;iJJ>ent tunc holll/.1111 ~·,j ril!>Se ao,.,cts. Thnr sll!'lrlrllll' lll~>rr· sh"ll 

I<'!Jll lll\'\'Stllll'lll'· liJ,J:I iht f•>ICC:ISICd IHTd l<l l'll<>! Oil the SldC of (~UIIIJil !Ill llllflll'l'.'t'l'll 

"hi1~:Jtlllll\ Th1s J',.llt\' wdl tlc1arl spcr11'1c guHI:·h,ws :1ntl nh)I>!'IIVJ'S of ··~ch !1\\'t·•illl<'lll P""l. 

!'he r:1ngcs ht'l\\'l'r'll rlw illlt'c 111\'l'Stlllt'tlt p<>r>b h:nT been csublishcd 111 ordJ'I IP lll;\llli:JJn :lll1J'k 

iJ<jllltiJI\' whdt· :JiJil>\ 11'!', liH :1 Jl<lltlllll Ill he lll\'f'<lt'.J Ill J<Jilbt'r·term lll\'l'>llllCIII' \·, 01 IC'IIJi, 

riJ,·,c l"''.!t·,l '.t•iJ ,,,.,, 1· "·diiH' I">S<U<•nr·d I" "l'l'"'l~lt 1)vcr tnnc. Due Ill 1hc ·h·ILIIillt n.!IIITI 

.,f ,j,,.,,. i111cr !'""''· l''·rl<>rJnancc will Lc ,,.J>:II:Jit'h· m<lllii<Hnl 

l1 , .. !lw "'')"'•<1'·11'''"' ,j 1l11· \'1\\1~ \ !1> J'f'IJ~>tilc:dll. b111 IHJ! ks' th:111 :11111\l:tlh·. tlclt'Jl1li<W i111 

.IPJ"I'I''l:11t' .JI],":IIII>il IHI\\'t'<'ll 1hc 1hrcr 111\'l''lmt'JJI pn<>k ;\lloclllnll rkrl"ll'l" hr·1,,,.,.11 

J:l\l''llll\'111 )'""''· \1 dJ ]" 111111k 111 .1\l t>Jti:IIH ,. WlliJ :Ill ;t;;.D;.iJJClll of lilt' l illl\'t',JI\'·, ··Ill >Jl :11111 

llllt'IJllt'oJr:Jil' lt'll11 I y.JJ 111\f )lljllllill\' ll<'l'dl. 

\ 1 ], ~' \ :t I ) I ( r .1 11 1 ~ < l) ( r '.\ t • ' 1 jl• lt 1 Is 

~~ : 1 ( ) I I I l'! 111 ! ) ( '' 'I 

JniCJJlKtiJ:11t J',,,j ~ ~I) I) 7 ()'I I> 

il>lll'·lt'Jil1i',,,,J II".. ',11"., 

Shuri-Tt·lln Pool: 

(!},1,,/u·c 1·1" ,!J,,·~ Jl\t· ,J 1ht -;!J"rr !Crill I"'"' I'''' preserve c~p1t:1l :111tl c.,.,·:·1 rht· ·,!J"'' lt'Jill 

<•JH'I;l{lliV IH't'th II/ i!J,· I 111\TI'II\' Ill!.' I''",J :d'" '""'" IU lllaXJilliZC JJlCIIIJI\' \\'llhPtll i:Jl<lll)' "" 

:Ill'.' \IJHI 11 t· JJ:•J.. 1',. .. ,"."'1"11 ,.fl'lJ'II:ll Cl\'l'llltk' :qn· C~>Jllcmplati<Jll nfapprcuaiJIJil <>I I''"''<. I['"' 
,\II, .1.!J .11111 ,-'!"" .di'Jli 111\'<"•lllll'lll' ,lnndd ho JlJ,llk w11h C<>llCCI!l fnr r1u~l11y :111d '''!"'dill' 

:\II llllt'.'lllll.lll·- 11111'1 I"' 1 l>!l'.'t'JtJhk 111!1J c:ISh :li !IIJVIinJC WllhJHII :lll\' ''!',illfJt:llll 1,,,.,, ,,j 

!''Ill( If' :I I 
.\n\· lllSITUIIl!. 111 1"'"-llnJ hv, t~\l:ll:llllt't'tl hy, 111" lll~tHCd by I he l __ l.S. (~n\'Cfllll1C11l. ;q~CilCJC'~. i >1 

>.>!her iuiJ c~JI!J Jll'lotliiH'II]'; llf lllVC'Sil!1f'tl( gr:Hk ~IT p<'rlllittnJ 

• r ()JllllH'rcJal !"'!"'' "''·"cd hv dc>Jncstte "''~'f'"r:~tlllllS \vhrch 1s nted borh "l'-1" :1nd ",·\-!" b1· 

i\l<'"><lv's :~ml ~l:lllthrd (..: J'o,,r\, rcspccllvck, lll:l\' hC' l!lcludl'd. 

e .\l•ll jl!.'llll!!ll'£1 :Jrt' ll'lllfiC:JICS ,f cJc-p"~ll, h:tnkcr' :ltTl'J11!111CCS, <>I <•lhtl Sl!Ch lfiC\'I_>l.JbJt 

l'"m"'" "hlq~"~'"'i' fr"m a IJ,t "I :lppnn-t·d h:lllk' 
• ( l.llllllllll)',lul ·'"" ,JII>rlll'lm c:~~h ,c,crvc mu111:d fund~ rn:1v be used 1f 1hn· cc>~nph· With !I"' 

dt H~ utncnl 
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• \]]t.:J:;IJ :11HJ Cljlli\';Jklll lll1'\'iil1llll\ >h111J!d }w lll:ldc· '.\"II!J llll1lt'fll ft>l tpl:l}ll\ :ltltl illjlll<i!l\ 

!l,_r;h rcllH!l '' dt·s!t:d>k. J,,,, !ht lll)',hnl !"''''},}, 1111"\SIIlll.,11 rC'tUrtl sh""ld },,. ,_,,·, 111n·d 

·Yhcrc <]ll:lilll'" Cll!l~lckl<'il 'l'"''ilfiiJ:llJ!c· 

• I lt\'t'l~lfJCJ!Jilll Jllllsl l>r lll:Jlltl:lllll'd :1n.!. w11!t rlw c:-;n·pil''" nf Sl'curltles P,u:H:IIJ!ct·d },\. rhc 

I':-, ( ;"vrrnmcnl. ilw sn 111 !Ill'' <>! s.ngk Js\lll'l _,iJ, •11ld ""' c:-;cccd \(1'>",. .,f 1lw 111:11 k,-, ,-:due 

•>I 1hc rn:.nJgcr\ j)OTif"IJ'' WSj''"loJI,JlJIY 

I n1errnedi:•tc Pool: 

f)J)''··;,w The ''hJCrllvt·s 1·"' the Jllil'l!lltdtJic-tt:tlll jllll>l arc '" JliL'slTvc· c·ajlll:d :1nd c:JJI! a ~~r•·:llt'l 

ll'tllrn th:111 Llw short-rt·nn 1''"'1 lim 111\'CSinwnt 1''1"1 :.hr••ild deliver rcasuJJabk IJtjlildllv sh11uld 

:H.idlllr•nal funds he rCljUJrcd b1· J!,c linJvnsirv :~h•wc wh:ll h:1d been ~!located to tin· :;]n,ri-ll'rlll 

Jlll•:t\ 

!·Jxcd-JncnnlC ll1\'l'~IIJ1l'J11~- 111.1\" IIH'IIHk l ~.~ :lnd l'·JCJil I;:--:. l~~liC~ nr (;ll\Trlllll1'111 ;l!ld 

.\!',t'llC)' ,·,bli,I;:Jilt>lls. lllillktl:!i>it- '''IJ'IIl:lll' h<'llli'. ll1!11l1'."gt· IH ·"'CI·I,;ICkt·d hnHI:". :Jtltl 

pfl·icrrcd ,;t(lt-ks wnh Sillkill~' illlltl' :1:; dcrnwtll1111cktll hy rlw 111\TS!Illl'lll Jll.lll:l)~'-" 

• I'L'i.Cd lllCOilH~ ptlrlitd!ll lll:llllllf\· .. 1~- tnc:1~lllt·t! 1\y l'l)!llnJH, d~!T;tiJOll. ~h1ndd iw til llu· 1:111gt 

"I }\(1":, It> I ~'II"/, ctl Jill' "1']'111 :thk l!c'IH·hill:ll~ 

• 

!-Jxni·IIICOIT!l' 111\'t'Slll!l'll!' _,IJ:t\1 !11· I"ILlti<- f)Jilll.\ll~~ Ill tf,.,,.,. 1~\l'l] "!\;\;\" (111\'l'''l!lll'lll .l~Lltic) 

"r better by 1\I"'"IY·~. :~nd 1\1\11 (tnvc,lllll'lll ''.r:idt·; "' lwllt·r hy '-;r;JIHbrtl ,\: l'"<)r', \nih 

t'lllt>h:ISJ,; 111\\'llld ";\"ill lwill"f J'Sll<'' JJo\\T\TI. 11f1 {!> .:(}''.,, ,![ t}w J'l~t·d llll!llllC 111\T.'illlll'Jlli' 

,-:111 he rn:Hk rnlwlt•\\' 111\TSIIIW!ll 1~r:uk debt t!ttt•h I'Jt:ltl) 

!.JXf'd lll(()Jll(_' ;111d ('lllt"T)~lll~ 1, 111.111\Cl ,Jrjq lll~lllllllt.IJI> 

• I llvn:,lllca\11111 lll11.'il \it· IIJ:IIill:tllll'<l :111tl, with !he ,·:,< ''1'""'1 "I. ;;cc:l!tllll';, !:u:ll:mrcnl I"· 1hr 

11" c;nvcrrlllll'lll. !he'" Ill Ill<' ttl ""!;It• '''·'·lll'J sh!lll\<1 ""' c"·cc-d Ill".:, ,r tlw lll:llkCI \ .JiilL' 

c>l.tht: m:ln:tgcr's pnrrf,,l,,, il''l">ll::!hdl!l 

•- --;~H)ftt-t ..... ti~(.+~~f-thrit~t""'"(~- t1ll:.t >111(~ HW~.:.i-fT'H_..~1 17"';-~f----Ht~f-h-t:>-~\t~ll-~H~·t'~-rtf.--HT-·-::;t--"7-:.;.--tt tt~t"~ 

t+htl'I'-H!lt 1.·. uc f. ' ~f'pt-+.<'.h'llllllt"tH-eHHJ--A")'.t'tlF'C-+--hll;7\tt+->n~tiJ,_,.ttt-tfw-1tj~t>t~'t~l-i•\-1 ftt-
1-> . .j.H!!tW~tftffltHf't"-

~~'' np111}' CXJl11SIIfl' IS pc·rnlllll'd Within 1hc tfll!'rmnll~lc 1<'1111 P'"'l. 
a l'lw lnvc~llllClll (~IJJillll11tCc rn.11 :d·,, llllf•l<·llltill ·' \;,,\tlr·,c·cl h11nd pnrtf,,ll" Lh:111;; t!l\'tT.tlwtl 

1,,. h"IJmg> :llltl m:llllliill'.' Jh:ti c·1)11'h":'II.C' h,_r:hcJ <jll:Jirt\ l"hc mtcnt •ll l\1i' stnll·t•"" W"11ld 

lw tl1 :dlrvi:llc dtllilllllll li'l. _,., 11" h"ncl:. wn11l.! he IH·I.I '" ill:lllJriiV :Iilii rht'll retnvc~ictl I( 

rlw lllvcslllll'lll i."ll!llllll<, tll11)1,·Jn<:lll~- dn, ·,'''" i111•. !111· t!rtr:lll<lil vuJtlt-lilll' \\'!1111•.1 ""' 

·'I'J'h 

Ltlllg-Tcrm Pool: 

I )l;;r,!IN. The "bJCCilVC "I rhc I• '"r'.-lcllll lll\'t·snncnt 1"'''1 " '" pn11'rtk J, >ng-tt'llll g1n'>VIh I•' 

lund' that M'-' not ncnk.l (," ,."l"'lldtlltlc 111·.-r ilw next f1,,. \Tars. It IS Lhc illiL'Illllnt ,f rlK 

i.llli\'(r51[V lt.> dt\'CJS!fy till' )•111)', !Crtll J'""J hcl\\'l'l'll II;c;l·tl lil(lliJll', l'l]'lil\'. :111d :t\tt'Illlll\'l' 

II J\'l'.S lllll'!ll,_ 
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'1:-.:nl I1H I)Jllt 

I )"lnntK I:.<Jllll\ 

lllll'fll.lll<>ll:tll:.qmry 

,\I II' II l:IIJI'C' 

j)()/t> 

.2on 11 

_)I l': ,, 

1 ~·: .. 

11"n 

Pnge 8 of 12 

Iii"·,, 

jl)"., 

.'11 )0
'n 

~l·:·r~ 

2~ V''IJ 

lnn·:·lllH'Jlllrl li\cd llll'r>lllC 11\:li llll·hrdc up I>J ..'11':, •d lwl>•l\. l<ll'l:llllllll L:l.rd< iliiiHI, Ji 11 .. 

I'IIlll:ll Jiy :IJ'I'Jie' '" hi)',h yll·ld :tn.J )',l"h:d ftxnllllt'Oilll' str :II<T" ., 

lrl\t'Silllg ,-,ll f•>ICI):ll cxch:lll)~L·' ''' illll!ll~;IJ i\])1\ :.JJ:ill''• :lfr ]H II IIIII< ,j 'I'll !Ill llllt'l!l:!ll>>!l.li 

t'< 1" ,,,,., .. 

:\Jili!LllJVL' lll\TSilllCills :uL· lllil'JHJnJ It> jllll\'llit- dJt'l'l'il-ll:illllll, IJ,J .. ll'tlllt li"ll. :1'· \\TJJ :1'· 

,·nh"'" ,. 1 he pcrfonTDilll' of 1he "''"' ponl 

\lit.'IJLIIJ\'l' lll\'C\IIllCnt ~lr;tltT~Il'~ 1nav aJ:...,, IIHiudt' :t!l\ I>JH' r>~ tLI~Jt 11! r!H· lf)J!,)\\.Jll!' 

lll\'(_' .... 1111("!1\:-. l!l hedge funds n, ,.lJIHI-()r flint!:- lh:l{ !11\'t'~,! Ill jqddtl jil.lll.{. 11\\t'' llllt'lll J;l 

!1J:lrkl'l llt'lllra\. lt)n,t:/shrHI, rl."k :lliHtr:Igr, cnllVCTIJhk ;ulllfl.l,L:t IJ('(i;:~ llJJHi·. 1 •HllllJ•ttLin "'. 

\ I l : ' l' 11 t \. ( ) r : l (- ( ) 1111) I I l :1 r I { ) t l I ' I- ...; I ) 111 (. I l I :l II r.., I I 'I I (' .1 ~.lt' '· I ll .l \ !t lr I )I ) I)' ; l 11 ( 1 I ~ . l 1 I '. ( . '-. lll \' l' ·~ I J i 'It ! ! ! 

'I 1:1 l<')'."'' JIU'C llll Inti<- I:H·tl< al :1>·'·<'1 :dl• >C:lll> Jll :I nd ll':JJ t·:.t;llt' ·.rr .ll<'i'."'' 

illt·r·stllll'lll' Ill dJJtTI ]'IIV.llt' <'IJ'IIl\' :Ill' J>l!>\lli>!ll'd fl>'ill J!w J'<>lll>>ill• !'tl\.llt' t'lj>lll\ 

'''-I'"""( wrtllill a hedge i.llll.l <>l-l<111d ·.JrllCIIIIL' sh<>tllrl I" •. l':r!ll.li< rl II\ Ji,,. 1",.,.,,, :• '" 
I • >mlllllll't' f,, :lf'f'"'J'rf:IIL'Ill''~ 

I ••JJitnlll)'.krl :11HI lllllllr:d i.1111rl' lll:l\'111' 11q·.J 11 !Ill'\' C~>llll'h \\lilt Jiw ,j,, """'"' 

>-·fntk" 111Lltllicd 111 lht· portff)llll ·-dHIJild t'tnph:ISJ'It' r !)JlJI':IJJH', 1.\'tth ~·)t:!l JTI.l!~·.l i 

':!J>lt:drt:lll<>ll' !lt:rmalh l'\l't'l'dlll)', $1()1) rmllrn!l. l"'''illl>'lll'· 111.1\ '"' i11<k J'llllkl:r 

p:1r tH-tp:liH>Il tn ~,Jn~dlcr and llC\Vcl C<•tnp;Jnlc.', elf <lllt~~l:ltHIJn1: lllVL'"11JW;lf :11 rr.n IJ! 111 

(_:J,h l'<j\IIV:Ilcnt;, Ill~)' Ill' IJlrlll.lrd Ill the t'<j'lll\' r1<llif<Jjjll' :11 l':l>h <li,lll.l,l~< I. ,j,,, 11 li"ll 

\:c,S('!\ ll!ldCJ C:lCh lll:lll:Jgcr\ dtll'l IJ11ll lll:ly IIJCilldl' illl' IJ'.;(' 11l. CI.JIIll',' l<llilllllllt'.it-,J lillltJ, 

• In :1 scp:tr:!lcly lll:lll:lgnl Cljllll)' :IU'Il\1111, :111 l!l.lrndu:d < <>lllllll>ll ··Iilii. <'«llllllllll\1'111 :II Ji,, 

l!lllt' ·•I 1H11cha'c willnnl rcptt':<cnt 11)nrc th:11 7 "i, .. r th,- r11:11Lct ,,,J,, •·I tl11· """"'·'''' 

l><lllfr>il" rnpnnsthilirv. n<n ;h:lll :lntmlustrv <>r 'l'CI"' gn•up n:n·r·d mrlll' riJ:111 )II"" 

:~rC\1111\' IJ~dlllg '' Jo l'rnphasrzc hl'sl l'Xt'lllllllll, r , .. the h1ghl'st I""' ,·cd·-. :111d '""'~'''I ',,.._,. 

IWI "r :rlJ IT:l!IS:JCill>ll CXJ'l'Il'il'\. 

l't·Ji.rHrntnu· will he cY:dn:llnlt·\-cJ\' qn:ntcr l>lll :111 l'lll]'h:tcl' "·ill lw 1',1\Til l«'.t·:rr•l' ""·•·- .lrHI 

I-11'<'-\L':lJ rr>llrng pt·rllals 

Performance Benchmarks 

J\lnrilll.\'llCh IJ!.d:ly T 1\rlllndn: 
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I ill· IH-11< illll:JI~ I' .1 ldt'IHinl IWillillll:ll~ h:t't·d "ll 1hc :~Cst't all<>t:lll"ll 1"1 1!11· ],,,11)', !'11111 

i'<Ho]· 

Divers iII Cl t ion 

·II!''., 1\1,·'·<·11 \111111 ln.\n 

21)", \1;;1 I I \1·1 ln.ln 

Ill".,: II'· I l 

·1 h<' l<>~:d 1"'111••11>> \\ 1il lw • '"~'ITIJllt'd :IJld IJLIIIII:l:.wd '" pTI>\·ttlr prtltknl <lil·l-I'!IH:III'HI 111ilJ 

rt·:~:lJtl !ll.lli;l)',t·r·- '--1\lt • lt')'.l~lJl'-. ··<·1 1111~-- :\rlilllllllll)f'l ~~t llll\(l!t1)',~ 

Sutcmcnt or Investment Policv Hevinv 

J,: 1'·'-.llfC I!H" !'lfl!11!\llij rt·Jt·\.llltl' ill iht. ,i:1111ki11H":-., ti!Jjl'(IJ\T~. r111;!1111.t\ '·1,1111'· :llH! ~.1 1 )![;!) 
IJJ:llkel' ~''-!"'' 1:>11"~~' .>· • •l.lhll-h,·d 111 1111'· >I:Jit'llll'Jll ,.d ~l'l'IH!Jng :1nd lrn•.··lllll'lil J',J .. 1. li>< 

1!,,,;111] pJ;111:~ lt1 lt"\Jt\1. r]:J' ·.[;111'111{'!11 :\111lll:t\h·. l)[ :1~ tllTIJll'!l llt'll'SS:ll\" 

l\1arkc1:lbilitv of J\ssch 

l·h,· ll<>ard lt'<lilll<'' 1h.11 I l111\ t'l•ltl' \'""In\ ( .~:;h J,,. pilllUrJ!y 111\Tstct! Ill l!tprHI ,nllltllt''· ,\ct'lllctl 

··t·nrrtl!l'' ilnr ':111 1,. l<:liJ'<Il lt't! <Jllltkl\' ;JIJt! l'IIH lt'lldl' I"I !IJC t-1
111\'l'Jotl\ "·11h 11llllll11:il 1ll1f':lt 1 

~ ll'l rn;Jrkl·l pr~tt' 

Voting of Proxies 

Tiw ( .u;;to1dliul ,Ju\1 .,.,y,. the !'!''""'' lrq 'Cf'"l~lcl:: In:tll~[;Cd :llTliJJ!ll:. "II lwha\1' •d lilt 

I :!11\'t'l'·il': \\'hc11 lllitl\1.1! I111Jtl' ;nc n;;cd. tlw fund '"mp:111V wrll ""'" j1l"''~'' 

Execution of Sccuritv Trades 

C"\l'(lll_liHl 
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HcnlDV:tl of :111 Jnvcstnlcnt 1\1an:1gTr 

J'.lkll'.l'. 1111" :ICCl>\1111 111:111\. 1:!11<>1'. :d"llf', 1\'IIIJ .l(h-11 t 11<•111 ilw 111\'l''lllll'lll 1<'1\'.llil:lnl :JH 

111\T'llllt'lll 1_,->111/llliiLT lt:t, i\n .111i\11llll\ II> f('ll]ll\T :Ill 111\'t'';lllll'!ll lll:lll:tgn. l·.,ll~>\1.111!' II< i\w 

_I'< lll'llllt:llll\clllll'' 1\'hlt !J 111:1\· ,1'1\T l<'.l\1>11 I< l l'l'lllll\'(' .Ill llll'l'clltil'lll !11:111:\);l'r 

hodurc tn U<Jlll>h· 1\'llh 1h1·- :-LllnlH'IJI 

I-:1Jinrc tn lllCCI :111\ .,j ilw lm-,·~l!lKIII J<'ltllll ht·r1Liun:llk;;_ ,!'; c:d:thli,IJ,·,I 1>1' 1lw 

111\'0I!IICIII <'<>11'.\i\t:llll .11111 illl'l''-llllt'lll (J>Il)JllrlltT 

l':lilurc I<> tolllpl•; w!lh 111\T'illH'Ill rt';;ltt<lt~>lt• .t·- .ll'irnnl lor iltL' lll.lll:l,l'•·r lv, dw 

111\TqllH'lll I .lllllll\IIIIT 

S1gn•frc:u1t cp~:dll.lll\·,-, h:lll.'~'-' '" tlw !lwc::fl••utt nt:l!L1)~t:l'll'nt ,_,J 1~:tn1Ziltl•"' 

1.:1<_-!J 111\'C~IJ!H'III lll:lllilf,l'l ;;J.;~II 1>1 ft'\'1('\Vt'.J ill :1 lllllllflllllll 11111111:1!\1' II',P,IIIclJil,i' l"'li<•!lll:lll< <. 

J1l'l<<lllllt'l_ ;;l[:lll'!~V. IT;;C:I!cit < :Jf>:thi\111<''- "l.''illl"':lii<HJ:d 1111<1 hu~llll';;c lll:illt'f · ''tHJ • •iiH·I 

<Jli.llll:llll·t· f:.t-lll\0- i\1111 ll1:!\. llliJlll< I 11:- :.i>JJJII Ill :l{·hwn· ill<' tlc·,lfl'll l!lVOIIll<'!ll ll''liJi, 

II !111· ""''''lllKlll IJ];lll:ll~cl IJ;~, ''''l'"'cni\y hilccl 1" :~.lht·"· I•> "nc Ill llJ<>rt· "I 1lw .d.cn·t 

C<'lllilll"ll'. Ill' ll'll.\lli\:J!Jk l() j11l',lll\1t' :1 i:Jck ~>J-:IIlht'llllrt· ):<•!Ill', f<li\\':Htl. J•:tJ!Illt' Ill J<'ll1<·<h 1iJ1 

llltlllll'll11l<.CS ,_,f IIJlS:llhl:JCIIll\. JH'll<>IJ\t:\llll' i>r ihc lll\'l''lllll'lll lllilllll)!l'l, WJihill :1 ll':I'<>JI.I),J,· 

111111'., In IIIli' ,L'.''"'nds fnr r<-lll"' 111 

,\!1\ lt'\.,)Jl)Jl)t'Jlll:\i!t)!l fli ICtlJjl\'c· .Ill 'll\'{"qllH'Ilr llt:IJLlt~!_'l '.Vdl he !IC:11Cd fill .111 ltldl\'tdtt;l) )1,\' J· 

l!Hl \\·1Jl nrll he !YL1dr.' '->~dCJ\' h:i~-t·d llJ! \rl:UllJI:lU\'1' d.11:1 !11 .JddJtlt'll !'> thn~t: :d)r•'d'. ,qj;,·t J,\, i"l 

1~1;1\ Jllt.ltt\!C j1IIJfc:~~HJil;l] rq \.!Jeri! llllll')\T!. f)J lll:liC'r!,l! c ll:ltl~:~· lr1 lll\'1 c...t!lH'Il! j111 )I (''.',f'' 

l rJil.'--Hkt:ddl.· pu!gJJH'Ill 11111:--.t lw t \t'l! 1'-Ull!! tl11• J('Jllll\',!] dl·t-\.JtqJ prnCI_'',:, 

\ tlt:ltl.l.t',t·r ~::.h:tllln· lt'JlltH't'tlll:-.!ll,l' 1111\' ~d !]H' ~~~11~~.,\·"111,1' .1!li1J11;11 l1c"~ 

H.t'!ll("l\'(' :111t1 ll'j1l:ll"(' \\'1111 .Ill .tllt'lll:l!l\'1' 1ll;J!l:1f,l'l 

[-:lt:t'/T I he ;1~---~,t'f', lll:\l1,l~~cd J1, liH JH;l!l:l~~t.'l :lilt! cl!J(l"l JH'\\" ;t~SCI.'-' lc • .l ICjlLH c·"lt"IJI 

ll l ;) ! 1.1 f ~('I 

l}h:1:-.l' oJJ! tl1c ITLiiLlj~Cr 1 1\'t. r .1 :--pL't 11-iC llilll' j!Ci Jnd 

1_ I)JlllntH' \\'llh 1hc tn:lll.J}:t·r h111 :\dd :1 ~~~ llllplcJJlt'Jtl;n,· rll:l1l:l,l-'
1
t'! 

l{t'lll!\I'C lht· m~n:q:n ~11<l •.In ""' l""''lck 11 ll'J'Lll'L'llWlll llJ:lllllgcl 



Appendix l-our: Investment Policy 

Terms ;md Ddi nit ions 

'I Ill\ t'l'll\' ]'llllJcd ( :hh. !l'(l'l' I" I .I'll .llloillt>ll J•t\llllthil"ll Ill'< ,.,1111l'<tl ·"'·t·r·. ll'·•·ti ]·, 1 

•>]H'lillliliJ:d :111.J J<>llg l!'rll1 Jll'r·d• 1>! I he l illll'l'f<lli' 

'hdw Lll\ · •lullmt·~n :111\' ""'"'"Jt,,;] '•r g'"''l' • ·I' IIHII\·rclu;d'. >lr.rr t'\CI• ,.,,. ,;,,, rcrr' 111:rr, 

.l!llhrlll!\" l}f (.ll!li!Cd ~)\'('! (11\I!Hbt!l)f\ IIL11Ligt'lllt:J1J tlr ;JJl\' ;l\JI)Hl!tl\ '1[ (iiJlllil] t)\-("1 

lll:lll:l,<',t'llH'rll. d''l"""""' ''' :~dnrllll:.tr;Jtll•ll ,,f rhc llnrvt·r"rl\ l'<H>lctli :r.lt 

'lnn·'lllll'lll ,\l:ln:rgcr" sh:lil lllt':lll :111r trHIII·rthlal. "' vr<)lrp "' IIHIII'Idlul•. •'111j'l"'ctl '" 

nun:r:·.•· ;h,· 111\'l'slmt'nt ''' :dl '" \''''' ,,r rlw I inrver;;w; l''"'kd (:I'll \11 t:ll'<srrJHill 

rn:lll:lgcr .•h:dl In· ll''Jl"ll''lhk '"' dt·tt'lll\111111)'. llll'nl!llt'fll o,rr.llt'):l rll>j'dtl1JtlilllH' 

.,,·]r·~ t1r•11 rd 11\\'C~IJIH.'III.'-' :1nd 1\w IJllllll)~. rd j>IIII-]J:t">t'\ :11Hi ~·:llt-.._, 1d- lll\"r''·l!IH'lll'-. \\'Jthtr1 ;]J1 

I'"''' 1· ,l'llllklrnrs "'l illrllr 111 rlJI•, :>Lll<'ll1t'lll .111tl "' llliwni'J'<' i''"''lrkd I>•, t\11 l''""''i 

"lrll't'\lmcrll I ''''';IJil:ll!l .. sh:~llrlll'.lll :Ill\' 11 1<11\·tdtJ:d "' "'f~"nrniii•>J ''"'l'i"\·,·,J '" 1''"'·"1' 

:Jth-1\llrr ...;c·IYlCc~. lJll"llidJn~'· :Hh'Jr~·c 1>11 Jll'.'l'~lrncnt nh1c{ IJ'.'t''-; .I,Jt!/•)r :t'~<..;t"! :l]j,), :Jil'•l'. 

llLltl:J~~("I <...c;J!Cil. :Jfltl pc!II)JI)):II)I !" IJJl;flJiflflllf. 

":;,.,,Jrlll<-s'' ,];all refer I<> ilw nurkn:rhk lll\'CSIJJH'l11 ·;nliiiiii'S 1lr:11 ,,,,. tkl.llw.J 

:Ill t'!ll:ll >it' Ill rill' :; l:t It' lilt' 111 

I, 'JJl\TSIIlWill JJ"I"~f:ll .. ;,il:rJJ he till' !IIJJC JH'IIJlJ] ll\'1'1 w!Jr<il rJw 111'.'<'',1111>'111 .,J,,,., II\'<'·,. 

~r_·J ~~~nh 111 rht'> ~<Llfl'llH'Jll. :!II' t"\ll(.'t It'd II' (--wIll!"! 

·~~ I'·• 

1 i I,-,. ,~ ,. "" !' .1,. ·I I I ]t), ), ~ 




