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NOTE 5 - INVESTMENTS (CONTINUED) 
 
The following summarizes the composition of alternative investments at May 31, 2007, 2006 and 2005: 
 
 2007  2006  2005  

Values based on quoted market prices or 
alternative structures with underlying 
investments whose values are based on quoted 
market prices: 

   

Global equity  $ 32,721,880 $ 45,481,848 $ 27,319,447 
Corporate bonds 93,303 129,522 200,116 
Treasury Inflation Protected Securities (TIPS) 26,527,650 11,445,072 11,612,864 

  59,342,833  57,056,442  39,132,427 
    
Values based on estimates provided by fund 

managers or general partners: 
   

Hedge funds 38,026,472 24,735,816 17,497,616 
Real estate 5,541,893 5,353,292 2,510,173 
Commodities 5,403,655 5,171,904  
Private equity 16,222,360 13,623,444 8,187,719 

 65,194,380 48,884,456 28,195,508 
    

Total Alternative Investments $ 124,537,213 $ 105,940,898 $ 67,327,935 
 
As of May 31, 2007, the College has commitments to make further investments in several of its 
alternative investments totaling approximately $10,450,000.  
 
The Board of Regents designates only a portion of the College's cumulative investment return for 
support of current operations; the remainder is retained to support operations of future years and to 
offset potential market declines. State law allows the Board to appropriate as much of the net 
appreciation as is prudent considering the College's long and short-term needs, present and anticipated 
financial requirements, expected total return on its investments, price level trends, and general 
economic conditions. The Board has established an endowment spending rate ranging between 4.5% 
and 5.0% of the average endowment market value from the previous 16 quarters.  
 
Endowment investments are recorded at a market value approximating $318,541,300, $260,733,200, 
and $225,657,900 for the years ended May 31, 2007, 2006 and 2005, respectively. The total return on 
all investments held by the endowment funds, on a market basis, was 19.148%, 16.378% and 13.384% 
for the years ended May 31, 2007, 2006 and 2005, respectively. Income from long-term investments is 
shown net of expenses of $1,512,261, $1,090,854 and $701,928 the years ended May 31, 2007, 2006 
and 2005, respectively. 






















