
U
N

IV
ER

SI
TY

O
F

W
AS

H
IN

G
TO

N

IN
VE

ST
M

EN
T

PE
RF

O
RM

AN
C

E
RE

PO
RT

SE
C

O
N

D
Q

U
A

R
T

ER
FI

SC
A

L
Y

EA
R

20
05

A
S

O
F

D
EC

EM
B

ER
31

,2
00

4

TR
EA

SU
RE

R,
BO

AR
D

O
F

RE
G

EN
TS

TR
EA

SU
RY

O
FF

IC
E

PU
B

LI
SH

ED
M

A
R

C
H

20
05

F3



T
R

EA
SU

RY
A

SS
ET

S1

1

1.
In

clu
de

s
as

se
ts

wh
os

e
m

an
ag

em
en

t
fa

lls
un

de
r

th
e

au
sp

ice
s

of
th

e
Fi

na
nc

e
&

A
ud

it
C

om
m

itt
ee

of
th

e
B

oa
rd

of
R

eg
en

ts
.

Ex
clu

de
s

M
et

ro
Tr

ac
t

an
d

Fo
re

st
Tr

us
t

La
nd

s.
A

ll
do

lla
r

am
ou

nt
s

ar
e

ex
pr

es
se

d
in

m
ill

io
ns

an
d

re
pr

es
en

t
m

ar
ke

t
va

lu
es

.

3.
In

Ju
ne

20
02

,
th

e
B

oa
rd

of
R

eg
en

ts
au

th
or

iz
ed

th
e

es
ta

bl
ish

m
en

t
of

a
ca

pt
iv

e
in

su
ra

nc
e

co
m

pa
ny

,
Po

rt
ag

e
B

ay
In

su
ra

nc
e.

T
he

pr
ev

io
us

in
su

ra
nc

e
ve

hi
cle

,
th

e
Se

lf
In

su
ra

nc
e

R
ev

ol
vi

ng
Fu

nd
(S

IR
F)

,
wi

ll
clo

se
af

te
r

ex
ist

in
g

cla
im

s
ar

e
re

so
lv

ed
.

4.
G

en
er

al
ob

lig
at

io
n

bo
nd

re
se

rv
e

fu
nd

on
de

po
sit

wi
th

th
e

st
at

e
of

W
as

hi
ng

to
n.

6.
Pr

oc
ee

ds
fr

om
sa

le
of

la
nd

gr
an

ts
an

d
su

bs
eq

ue
nt

in
ve

st
m

en
t

re
tu

rn
s

on
de

po
sit

wi
th

th
e

st
at

e
of

W
as

hi
ng

to
n

O
pe

ra
tin

g
&

Re
se

rv
e

Fu
nd

s
$8

70

En
do

w
m

en
t&

Si
m

ila
r

Fu
nd

s
$1

,5
25

En
do

w
m

en
t

&
Si

m
ila

r
Fu

nd
s

In
ve

st
ed

Fu
nd

s
2

$7
18

Po
rta

ge
Ba

y
In

su
ra

nc
e/

SI
RF

3
46

Bo
nd

Re
tir

em
en

tF
un

d
4

12
Bu

ild
in

g
Fu

nd
4

9
D

eb
tS

er
vi

ce
Re

se
rv

e
Fu

nd
s

5
3

Bo
nd

Pr
oc

ee
ds

7
82

$8
70

O
pe

ra
tin

g
&

Re
se

rv
e

Fu
nd

s

C
on

so
lid

at
ed

En
do

w
m

en
t

Fu
nd

2
$1

,3
44

Li
fe

In
co

m
e

Tr
us

ts
82

O
ut

sid
e

Tr
us

ts
52

N
on

-C
EF

En
do

w
m

en
ts

23
Pe

rm
an

en
tF

un
d

6
24

$1
,5

25

D
ol

la
rs

in
M

ill
io

ns

as
 o
f 1
2/
31
/0
4–
$2
.4
 B
ill
io
n

2.
T

he
In

ve
st

ed
Fu

nd
s

ho
ld

s
C

on
so

lid
at

ed
En

do
wm

en
t

Fu
nd

un
its

va
lu

ed
at

$3
36

M
M

.
To

av
oi

d
do

ub
le

co
un

tin
g,

th
e

do
lla

rs
ar

e
in

clu
de

d
on

ly
in

th
e

C
EF

to
ta

ls.

5.
R

eq
ui

re
d

re
se

rv
e

fu
nd

s
fo

r
lo

ca
lly

iss
ue

d
bo

nd
s

(2
00

2
H

ou
sin

g
&

D
in

in
g

$1
.5

M
M

,
20

04
H

ou
sin

g
&

D
in

ni
ng

$0
.6

M
M

,
20

04
Pa

rk
in

g
R

es
er

ve
Fu

nd
s

$1
.3

M
M

).

7.
C

on
st

ru
ct

io
n

pr
oj

ec
t

fu
nd

s
wh

ich
ha

ve
no

t
ye

t
be

en
di

sb
ur

se
d

(I
M

A
$7

.8
M

M
,

H
ou

sin
g

&
D

in
in

g
$1

.8
M

M
,

Pa
rk

in
g

$1
2.

1M
M

,
G

en
om

e
Sc

ien
ce

s/R
&

T
$6

0.
3M

M
)



A
SS

ET
A

LL
O

C
A

T
IO

N
A

so
fD

ec
em

be
r3

1,
20

04

2

D
ol

la
rs

in
M

ill
io

ns

D
om

es
tic

Eq
ui

ty
$4

07
30

%
25

%
30

%
25

%
-3

5%

In
te

rn
at

io
na

l
Eq

ui
ty

28
5

21
%

20
%

15
%

10
%

-2
0%

M
ar

ke
ta

bl
e

Al
te

rn
at

iv
es

25
0

19
%

20
%

15
%

10
%

-2
0%

N
on

-M
ar

ke
ta

bl
e

Al
te

rn
at

iv
es

16
1

12
%

15
%

15
%

10
%

-2
0%

Eq
ui

ty
Fu

nd
$1

,1
03

82
%

80
%

75
%

70
%

-8
0%

Re
al

As
se

ts
Fu

nd
94

7%
8%

8%
5%

-1
0%

Fi
xe

d
In

co
m

e
Fu

nd
2

14
8

11
%

12
%

17
%

12
%

-2
2%

To
ta

lC
on

so
lid

at
ed

En
do

w
m

en
t

Fu
nd

$1
,3

44
10

0%

C
ur

re
nt

Al
lo

ca
tio

n
In

te
rim

Ta
rg

et
Po

lic
y

Ta
rg

et
Po

lic
y

Ra
ng

e

1
N

et
fo

re
ig

n
cu

rr
en

cy
ex

po
su

re
:3

0%
2

In
cl

ud
es

al
lo

ca
tio

n
to

ca
sh

D
om

es
tic

Eq
ui

ty
30

%

In
te

rn
at

io
na

l
Eq

ui
ty

21
%

M
ar

ke
ta

bl
e

Al
te

rn
at

iv
es

19
%

N
on

-M
ar

ke
ta

bl
e

Al
te

rn
at

iv
es

12
%

Re
al

As
se

ts
7%Fi
xe

d
In

co
m

e
2

11
%

1
C

on
so

lid
at

ed
En

do
w

m
en

t
Fu

nd
—

$1
,3

44
M

M



C
O

N
SO

LI
D

A
T

ED
EN

D
O

W
M

EN
T

FU
N

D
(C

EF
)

Fo
r

th
e

Q
ua

rt
er

en
di

ng
D

ec
em

be
r3

1,
20

04

To
ta

lR
et

ur
ns

as
of

12
/3

1/
04

1
(%

)

Be
gi

nn
in

g
Ba

la
nc

e
1,

21
6

1,
01

0
1,

01
3

27
4

G
ift

s
30

33
39

36
1

Tr
an

sf
er

s
6

6
5

66
To

ta
l

Ad
di

tio
ns

37
39

44
42

8
IF

pu
rc

ha
se

of
C

EF
un

its
30

57
0

32
6

N
et

In
ve

st
m

en
t

Re
tu

rn
11

3
17

9
19

71
6

D
ist

rib
ut

io
ns

1
(4

5)
(5

7)
(5

7)
(3

51
)

Ad
m

in
ist

ra
tiv

e
Fe

es
(1

)
(2

)
(2

)
(1

6)
D

ev
el

op
m

en
tS

up
po

rt
(5

)
(9

)
(8

)
(3

2)
En

di
ng

Ba
la

nc
e

1,
34

4
1,

21
6

1,
01

0
1,

34
4

N
et

C
ha

ng
e

12
9

20
6

(4
)

1,
07

0

1
Re

fle
ct

si
nc

lu
sio

n
of

IF
un

its
in

C
EF

sta
rt

in
g

7/
01

—
va

lu
e

w
ith

ou
tw

ou
ld

be
$1

,0
09

1
FY

20
05

re
fle

ct
s

th
re

e
qu

ar
te

rs
’d

ist
rib

ut
io

ns
du

e
to

a
tim

in
g

ch
an

ge

To
ta

l
C

EF
Re

tu
rn

7.
6

13
.3

4.
1

12
.5

St
ra

te
gy

W
ei

gh
te

d
Po

lic
y

Be
nc

hm
ar

k
7.

0
12

.0
2.

8
12

.3
Eq

ui
ty

Fu
nd

8.
7

14
.3

4.
4

14
.6

W
ei

gh
te

d
Po

lic
y

Be
nc

hm
ar

k
8.

7
13

.2
1.

0
13

.4
Re

al
As

se
ts

Fu
nd

6.
9

20
.5

—
—

Po
lic

y
Be

nc
hm

ar
k

5.
2

19
.0

—
—

Fi
xe

d
In

co
m

e
Fu

nd
1.

4
4.

0
7.

4
7.

6
Po

lic
y

Be
nc

hm
ar

k
(L

B
G

ov
’t

Bo
nd

)
0.

5
3.

5
7.

5
7.

5

1-
Ye

ar
5-

Ye
ar

10
-Y

ea
r

1
A

ve
ra

ge
A

nn
ua

lC
om

po
un

d
Re

tu
rn

A
ct

iv
ity

($
in

M
ill

io
ns

)

M
ar

ke
tV

al
ue

($
in

M
ill

io
ns

)
$1

40
0

3

FY
20

05
FY

20
03

Te
n

Ye
ar

s
FY

20
04

12
00

10
00 80
0

60
0

40
0

20
0 0

2nd
Q

tr
FY

20
05

’9
5

’9
6

’9
7

’9
8

’9
9

’0
0

’0
1

’0
2

’0
3

’0
4

’0
5

$1
,3

44
1

1
C

am
br

id
ge

A
ss

oc
ia

te
s

C
ol

leg
e

an
d

U
ni

ve
rs

ity
In

ve
stm

en
tP

oo
lT

op
50

(b
y

In
ve

stm
en

tP
oo

lM
ar

ke
tV

al
ue

)

13
.3

%

8.
2%

9.
0%

6.
2%

4.
1%

C
am

br
id

ge
A

ss
oc

ia
te

s1
To

p
50

U
ni

ve
rs

e
Pe

rf
or

m
an

ce
fo

r
pe

ri
od

s
en

di
ng

12
/3

1/
04

1
Ye

ar
3rd

Q
ua

rti
le

12
.2

%
12

.5
%

3
Ye

ar
s

3rd
Q

ua
rti

le
5

Ye
ar

s
4th

Q
ua

rti
le

10
Ye

ar
s

2nd
Q

ua
rti

le

U
W

C
am

br
id

ge
As

so
ci

at
es

M
ed

ia
n

Re
tu

rn

14
.0

%



PE
R

FO
R

M
A

N
C

E
U

PD
A

T
E

4

So
ur

ce
s:

C
am

br
id

ge
A

ss
oc

ia
te

s
an

d
N

or
th

er
n

Tr
us

t
1

To
ta

l
R

et
ur

n:
av

er
ag

e
an

nu
al

co
m

po
un

d
re

tu
rn

(d
iv

id
en

d
or

in
te

re
st

pl
us

ca
pi

ta
l

ap
pr

ec
ia

tio
n

or
de

pr
ec

ia
tio

n)
2

Pr
ov

id
ed

by
C

am
br

id
ge

A
ss

oc
ia

te
s

on
a

qu
ar

te
r

la
g.

C
on

so
li

da
te

d
E

nd
ow

m
en

tF
un

d
7.

6
13

.3
8.

2
4.

1
12

.5
E

qu
it

y
Fu

nd
8.

7
14

.3
10

.5
4.

4
14

.6
D

om
es

ti
c

Eq
ui

ty
9.

3
12

.6
7.

3
3.

4
14

.5
C

or
e

Eq
ui

ty
9.

6
12

.3
7.

8
2.

5
14

.3
V

al
ue

Eq
ui

ty
7.

5
12

.2
8.

4
8.

8
15

.3
G

ro
w

th
Eq

ui
ty

12
.2

15
.0

3.
9

-6
.7

13
.8

In
te

rn
at

io
na

l
Eq

ui
ty

14
.0

20
.0

16
.5

2.
9

9.
6

M
ar

ke
ta

bl
e

A
lt

er
na

ti
ve

s
6.

5
12

.5
10

.7
9.

8
—

N
on

-M
ar

ke
ta

bl
e

A
lt

er
na

ti
ve

s2
2.

0
11

.9
-0

.6
-3

.6
14

.3
R

ea
lA

ss
et

sF
un

d
6.

9
20

.5
—

—
—

Fi
xe

d
In

co
m

e
Fu

nd
1.

4
4.

0
5.

8
7.

4
7.

6
M

ar
ke

tI
nd

ic
es

Eq
ui

ty
In

di
ce

s
S&

P
50

0
9.

2
10

.9
3.

6
-2

.3
12

.1
R

us
se

ll
30

00
10

.2
11

.9
4.

8
-1

.2
12

.0
R

us
se

ll
20

00
14

.1
18

.3
11

.5
6.

6
11

.5
D

ow
Jo

ne
s

7.
5

5.
3

4.
6

0.
6

13
.1

N
A

SD
A

Q
14

.7
8.

6
3.

7
-1

1.
8

11
.2

M
SC

I
A

C
W

I
ex

U
S

15
.4

21
.4

13
.6

0.
0

6.
0

Em
er

gi
ng

M
ar

ke
ts

(I
FC

G
)

16
.0

27
.6

22
.9

5.
7

—
Fi

xe
d

In
co

m
e

In
di

ce
s

LB
G

ov
er

nm
en

t
B

on
d

0.
5

3.
5

5.
7

7.
5

7.
5

JP
M

or
ga

n
G

lo
ba

lH
ed

ge
d

B
on

d
In

de
x

1.
7

4.
9

5.
1

6.
4

8.
1

2nd
Q

tr
FY

’0
5

1
Ye

ar
3

Ye
ar

s
5

Ye
ar

s
10

Ye
ar

s

To
ta

lR
et

ur
n

1
as

of
12

/3
1/

04



IN
V

ES
T

ED
FU

N
D

S
(I

F)
Fo

r
th

e
Q

ua
rte

re
nd

in
g

D
ec

em
be

r
31

,2
00

4

To
ta

lR
et

ur
n

1
(%

)
Fu

nd
A

llo
ca

tio
n

by
Po

ol
($

in
M

ill
io

ns
)

C
as

h
0.

1
1.

0
5.

2
6.

0
C

iti
2

Yr
Tr

ea
su

ry
0.

0
0.

9
5.

0
5.

6
Li

qu
id

it
y

0.
3

2.
6

6.
7

7.
0

LB
In

te
rm

ed
ia

te
G

ov
tB

on
d

0.
2

2.
3

6.
6

6.
7

IF
ex

cl
ud

in
g

C
EF

un
its

0.
3

2.
2

6.
3

6.
7

W
ei

gh
te

d
Be

nc
hm

ar
k

0.
1

2.
0

6.
2

6.
4

IF
in

cl
ud

in
g

C
EF

un
its

2.
5

5.
5

5.
6

8.
3

W
ei

gh
te

d
Po

lic
y

Be
nc

hm
ar

k
1.

8
3.

8
4.

8
7.

4

C
as

h
Po

ol
$2

49
24

%
20

%
–4

0%
1.

7
3.

0
yr

s

Li
qu

id
ity

Po
ol

1
46

9
45

%
30

%
–6

0%
3.

1
4.

1
yr

s

To
ta

lC
as

h
&

Li
q.

Po
ol

$7
18

68
%

C
EF

U
ni

ts
he

ld
by

IF
32

%
15

%
–4

0%
4.

9
2

6.
4

yr
s2

To
ta

l
In

ve
st

ed
Fu

nd
s

10
0%

Fu
nd

Al
lo

ca
tio

n
Ra

ng
e

5

2nd
Q

tr
FY

20
05

1-
Ye

ar
5-

Ye
ar

10
-Y

ea
r

M
ar

ke
tV

al
ue

($
in

M
ill

io
ns

)
M

ix
of

In
ve

st
m

en
ts

1

D
ur

at
io

n
Ac

tu
al

M
ax

im
um $1

20
0

10
00 80
0

60
0

40
0

20
0 0

In
ve

st
ed

Fu
nd

si
nc

lu
di

ng
C

EF
un

its
($

1,
05

4
@

12
/3

1/
04

)

In
ve

st
ed

Fu
nd

se
xc

lu
di

ng
C

EF
un

its
($

71
8

@
12

/3
1/

04
)

1
A

ve
ra

ge
A

nn
ua

lC
om

po
un

d
Re

tu
rn

1
In

cl
ud

es
In

te
rf

un
d

Lo
an

s
2

Fi
xe

d
In

co
m

e
as

se
ts

on
ly

Co
rp

or
at

eB
on

ds
–2

%

G
ov

er
nm

en
t

&
Ag

en
ci

es
32

%

C
EF

U
ni

ts
32

%
As

se
t

Ba
ck

ed
Se

cu
ri

tie
s

15
%

C
as

h–
3%

M
or

tg
ag

e
Re

la
te

d
16

%

1  N
ot
 S
ho
w
n—
In
te
rf
un
d 
Lo
an
s 
(.1
8%
)

‘9
5

‘9
6

‘9
7

‘9
8

‘9
9

‘0
0

‘0
1

‘0
2

‘0
3

’0
4

’0
5



U
W

IN
CO

 S
um

m
ar

y 
of

 A
ct

io
ns

 T
ak

en
 U

nd
er

 B
oa

rd
 D

el
eg

at
ed

 A
ut

ho
rit

ie
s

Se
co

nd
 Q

ua
rt

er
 F

is
ca

l Y
ea

r 2
00

5 
(1

0/
01

/0
4–

12
/3

1/
04

)

B
y 

th
e 

Fi
na

nc
e 

&
 A

ud
it 

C
om

m
itt

ee
:

N
on

e

B
y 

th
e 

C
ha

ir
 o

f t
he

 F
in

an
ce

 &
 A

ud
it 

C
om

m
itt

ee
:

C
re

di
t S

ui
ss

e 
A

ss
et

 M
an

ag
em

en
t

D
om

es
tic

 E
qu

ity
N

ov
em

be
r

M
an

ag
er

 c
ha

ng
e

($
35

 M
M

)

R
ai

ni
er

 In
ve

st
m

en
t M

an
ag

em
en

t
D

om
es

tic
 E

qu
ity

N
ov

em
be

r
M

an
ag

er
 c

ha
ng

e
$2

5 
M

M

Ty
ee

 C
ap

ita
l M

an
ag

em
en

t
D

om
es

tic
 E

qu
ity

N
ov

em
be

r
M

an
ag

er
 c

ha
ng

e
$1

5 
M

M

Ig
ni

tio
n 

Ve
nt

ur
e 

Pa
rt

ne
rs

 II
I

N
on

-M
ar

ke
ta

bl
e 

A
lte

rn
at

iv
es

N
ov

em
be

r
Ve

nt
ur

e 
ca

pi
ta

l p
ar

tn
er

sh
ip

 c
om

m
itm

en
t

$6
 M

M

Fr
az

ie
r H

ea
lth

ca
re

 F
un

d 
V

N
on

-M
ar

ke
ta

bl
e 

A
lte

rn
at

iv
es

N
ov

em
be

r
Ve

nt
ur

e 
ca

pi
ta

l p
ar

tn
er

sh
ip

 c
om

m
itm

en
t

$6
 M

M

Po
m

on
a 

C
ap

ita
l V

I
N

on
-M

ar
ke

ta
bl

e 
A

lte
rn

at
iv

es
D

ec
em

be
r

O
pp

or
tu

ni
st

ic
 p

ar
tn

er
sh

ip
 c

om
m

itm
en

t
$5

 M
M

B
y 

th
e 

Tr
ea

su
re

r:

Sh
ot

t C
ap

ita
l M

an
ag

em
en

t
N

on
-M

ar
ke

ta
bl

e 
A

lte
rn

at
iv

es
O

ct
ob

er
Li

qu
id

at
io

n 
m

an
ag

er
 o

f N
on

-M
ar

ke
ta

bl
e

N
A

A
lte

rn
at

iv
e 

eq
ui

ty
 d

ist
rib

ut
io

ns




