
Section_6,2. Djities.

The Board shall have general charge of the affairs, property, and assets of
the Corporation. It shall be the duty of the Board to establish through policy the aims and
purposes of this Corporation, so as to support the goals of West Chester University of
Pennsylvania, and, to this end, to manage and control all of its property or assets.

Section 6.3. Advisory Appointments.

The Board may appoint as advisors, persons whose advice, assistance, and

support may be deemed helpful in determining policies and formulating programs for
carrying out the Corporation s purposes.

Section 6.4» AdmmistratiYeAdvisprs.

The Board is authorized to engage such persons, including an Executive
Director and assistants, law firms, investnaent bankers, investment portfolio managers,

and accounting firms, as In its opinion are needed for the administration of the
Corporation and to pay reasonable and competitive compensation for services and

expenses thereof.

Section_6.5. Fiduciary ResponsibilitY.

Each member ofthe Board shall serve in a fiduciary capacity to the
Corporation and shall perform his/her duties as a Trustee, including duties as a member
of any committee of the Board upon which he/she may serve, in good faith, in a manner
he/she reasonably believes to be in the best interests of the Corporation, and with such
care, including reasonable inquiry, skill and diligence, as a person of ordinary prudence

would use under similar circumstances.

Section 6.6(a^. Reliability of Information*

A Tmstee shall be entitled to rely in good faith on information, opinions,
reports or statements, including financial statements and other financial data, in each case
prepared by Board approved consultants, such as legal counsel, public accountants,

investment advisors, computer consultants, and other experts.

Section 6.6<b). Actions.

Absent breach of fiduciary duty, lack of good faith or self-dealing, actions
taken as a Trustee or any failure to take any action shall be presumed to be in the best

interests of the Corporation.
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ARTICLE 7 - COMMITTEES

Section 7.1. Establishment and Powers.

The Board may, by resolution adopted by a majority of the Trustees,
establish one or more committees to consist of one or more Trustees of the Coqioration.
The Board may designate one or more Trustees as alternate members of a committee.

Any such committee, to the extent provided in the resolution of the Board, shall have and
may exercise all of the powers and authority of the Board, except that no committee,
including the Executive Committee and the Standing Committees, shall have any power
or authority as to the following:

A. the filling of vacancies in the Board;

B. the adoption, amendment, or repeal of the Bylaws;

C. the amendment or repeal of any resolution of the Board; or

D. action on matters committed by the Bylaws or by resolution of the Board to
another committee of the Board.

Section 7,2, Term.

Each committee of the Board shall serve at the pleasure of the Board.

Section 7,3. Committee Organization.

Except as otherwise provided by the Board, each committee shall be
chaired by a Tmstee and shall establish its own operating procedures. Each committee
shall keep regular minutes of its proceedings and report the same to the Board at each
regular meeting. Each committee shall determine its times and places of meetings.

Section 7.4. Ex-Officio Committee Members.

Except in the case of the Executive Committee and the Nominating
Committee, the chairperson of each committee, with the approval of the Nominating
Committee, may appoint Ex-Officio Committee Members to serve as members of the

committee. Ex-Officio Committee Members may serve two (2) full consecutive three (3)
year terms, after which the Ex-Officio Committee Member must leave the committee for

a period of at least one (1) year before being eligible for re-appointment. An Ex-Officio
Committee Member shall be entitled to vote on matters before the committee on which
the member series, but shall not be entitled to vote on matters before the full Board or

any other committee.
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Section 7.5. Executive Committee.

The Bxecutive Committee shall be composed of the officers of the
Corporation, the President ofWCU, the Vice President for Advancement ofWCU, the
Vice President for Administrative and Fiscal Affairs ofWCU, and the Executive Director
of the Corporation. The Executive Committee shall be authorized to act for the Board
between its regular meetings. Except as otherwise provided by these Bylaws or by
resolution of the Board, the Executive Committee shall have and may exercise all of the
powers and authority of the Board in the management of the Corporation.

Section 7*6. Standing. CQmmittees.

The President of the Fund, with the approval of the Board, shall appoint
the members of the Standing Committees annually. The Board may, by resolution,
determine not to constitute a Standing Committee for any year.

There shall be the following Standing Committees of the Board:

A. Nominating Committee.

The Nominating Committee shall consist of at least five (5) Tmstees, of
which three (3) shall be Ex-Offlcio Trustees, and shall be responsible for
assuring appropriate representation on the Corporation's Board of

Trustees, including individuals with access to funding sources and
individuals willing to devote the necessary time to the responsibilities of
Trustee. The Nominating Committee shall establish a process to avoid the
re-election or re-appointment of individuals who fail to adequately
participate in the Corporation's activities or in Board and Committee

meetings. The Nominating Committee, in consultation with the President
ofWCU and Executive Director, shall propose names for election of

Trustees (other than Ex-Officio Trustees). Board members shall receive a

list of the recommendations of the Nominating Committee prior to the
meeting at which the election shall take place. The Board will vote on
such nominations at the next regular meeting following the distribution of
the recommendations from the Nominating Committee. The Nominating
Committee shall maintain a roster of qualified persons who might be
nominated to serve interim terms.

B. Development Committee.

The Development Committee shall consist of at least five (5) Tmstees and
shall be responsible for the development, coordination, and
implementation of the fund raising activities of the Corporation.
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C. Finance Committee.

The Finance Committee shall consist of at least five (5) Trustees, of which
one (1) shall be the Vice President for Administrative and Fiscal Affairs of
WCU, and shall meet at least twice each year to review the investments of
the Corporation. The Finance Committee shall review annually the
adequacy of any insurance policies of the Corporation other than property
insurance. The Finance Committee shall be authorized in the name of and
on behalf of the Corporation to take any and all action which it deems
necessary or desirable to acquire or dispose of investments, and to invest

or reinvest the funds of the Corporation provided that:

1. any such action shall not be taken without the prior consent of
the President, Treasurer of the Corporation, and the Vice

President for Administrative and Fiscal Affairs ofWCU; or

2. any such action shall be made in accordance with the
requirements of the Pennsylvania Nonprofit Corporation Law
of 1988, as amended.

Any such action shall be reported to the Board at its next meeting
following the taking of such action.

D. Audit Committee.

The Audit Committee, which may» at the BoarcPs discretion, be a
Subcommittee of the Finance Committee, shall consist of at least three (3)
Trustees and shall be responsible for the outside and internal audits of the
Corporation's financial transactions, shall satisfy itself that necessary

controls are in place to ensure compliance with the Corporation^ financial

policies, and shall periodically evaluate the Corporation's financial control
and accounting system and recommend any changes it deems appropriate.

The Audit Committee shall report regularly to the Board. The Audit
Committee shall recommend to the Board the designation of an
independent auditor for the Corporation each year, shall meet privately
with the auditor at least once each year, and shall receive the management

letter from the auditor. The Audit Committee shall also receive quarterly
financial statements from the Treasurer and approve any changes in format

recommended by the President. The Audit Committee may request the
designated independent auditor, or any officer or employee of the

Corporation, to appear before it to report on the financial condition of the
Corporation and answer any questions the Audit Committee might have.
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ARTICLE 8 - MEETINGS OF THE TRUSTEES

Section 8,1. Place of Meetings.

The Board may hold its meetings at such places as the Board may appoint
or as may be designated in the notice of meeting.

Section 8.2. Annual Meeting.

Unless the Board provides by resolution for a different time, the annual
meeting of the Board, for election of Trustees and the transaction of any other business

which may be brought before the meeting, shall be held at seven o'clock p.m. on the first
Tuesday of October in each year. If such day is a legal holiday under the laws of
Pennsylvania, the annual meeting shall be held on the next succeeding business day,
which is not a legal holiday under the laws of Pennsylvania.

Immediately after each annual election of Trustees, the newly constituted
Board shall meet without prior notice at a place where the election of Trustees was held,
or at any place and time designated in a notice given as provided in Section 10.1, for the
purposes of organization, election of officers, and the transaction of other business.

Section 8.3. Regular Meetings.

Regular meetings of the Board shall be held three times annually at such
place and time as shall be designated by the resolution of the Board. If the date fixed for
any regular meeting is a legal holiday under the laws of Pennsylvania, the meeting shall
be held on the next succeeding day or at such other time as may be determined by
resolution of the Board. The Board shall transact such business as may properly be
brought before its meetings. Notice of regular meetings need not be given.

Section 8.4. Special Meetings of the Board.

The President or any three Trustees may call special meetings of the
Board, which shall be held at such time and place as shall be designated in the call for the
meeting. Five days notice of any special meeting shall be given to each Tmstee pursuant

to Section 10.1. Such notice shall state the time and place of such special meeting but
need not state the purpose of the special meeting. Any business may be transacted at any
special meeting whether or not the notice of the meeting contained reference thereto,

unless otherwise required by the Act or these Bylaws.

Section 8.5. Quorum.

A majority ofTmstees shall constitute a quorum for the transaction of
business. The acts of a majority of the Trustees present and voting at a meeting at which
a quorum is present shall be the acts of the Board.
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Section 8.6. Participation in Meetings.

One or more Trustees may participate in a meeting of the Board or a
committee thereof by means of conference telephone or similar communication

equipment by means of which all persons participating in the meeting can hear each other
and participate. Participation in a meeting in this manner shall be considered attendance
in person for all purposes of the Act and these Bylaws.

Sections.?. Orfianjzation,

Every meeting of the Board shall be presided over by the President of the
Fund, or in the absence of the President, the Vice President, or in the absence of the
President and Vice President a chair chosen by the Executive Director of the
Corporation. The Secretary, or in the absence of the Secretary, a person appointed by the
Chair, shall act as Secretary.

Section 8.8. Consent of Trustees in Lieu of Meeting*

Any action, which may be taken at a meeting of the Trustees, may be
taken without a meeting, if consent or consents in writing, setting forth the action so
taken, shall be signed by all Tmstees and filed with the Secretary of the Corporation.

ARTICLE 9 - OFFICERS

Section 9.1. Number.

The officers of the Corporation shall include a President, Vice President, a
Secretary, a Treasurer, and an Executive Director. The officers may include one or more
Assistant Secretaries, one or more Assistant Treasurers, and such officers as the Board

may determine by resolution.

Section 9.2. OuaUfications of Officers,

The officers shall be natural persons at least 18 years of age who are
Trustees. Employees of West Chester University may not be appointed as officers.

Section 9.3. Election and Term of Office.

Except as otherwise provided by resolution of the Board, the officers of
the Corporation shall be elected by the Board at the annual meeting of the Board. Each
officer shall serve for a term of one year and until his or her successor has been elected

and qualified, or until his or her earlier death, resignation, or removal.
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SectiQ_n_9.4, Removal of Officers.

Any officer may be removed by the Board whenever in its judgement the
best interests of the Corporation will be served. Such removal shall be without prejudice
to the contract rights, if any, of any person so removed.

Secti<m_9.5. Resignations,

Any officer may resign at any time by giving written notice to the
Corporation. The resignation shall be effective upon receipt by the Corporation or at
such subsequent time as may be specified in the notice of resignation.

Section 9.6, The President.

The President shall be the chief executive officer of the Corporation and
shall have general supervision over the business and operations of the Corporation,
subject to the control of the Board. The President shall chair all meetings of the Board
and the Executive Committee. The President shall execute in the name of the
Corporation, deeds, mortgages, bonds, contracts, and other instruments authorized by the

Board, except in cases where the execution thereof shall be expressly delegated by the
Board to some other officer or agent of the Corporation. In general, the President shall

perform all duties incident to the office of President and such other duties as may be
assigned by the Board.

Section 9.7. TM ViceJPresident.

In the absence or disability of the President or when so directed by the
President, the Vice President may perform all the duties of the President, and, when so
acting, shall have all the powers of, and be subject to all the restrictions upon, the
President. The Vice President shall perform such other duties as may be assigned by the
Board or the President.

Section 9.8. Secretary.

The Secretary shall record all votes of the Board and the minutes of the
meetings of the Board in a book or books to be kept for that purpose. The Secretary shall
see that required notices of meetings of the Board are given and that all records and
reports are properly kept and filed by the Corporation. The Secretary shall be the
custodian of the seal of the Corporation and shall see that it is affixed to all documents to
be executed on behalf of the Corporation under its seal. In general, the Secretary shall

perform all duties incident to the office of Secretary and such other duties as may be
assigned by the Board or the President.
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Section 9,9, Assistant Secretaries.

In the absence or disability of the Secretary or when so directed by the
Secretary, any Assistant Secretary may perform all the duties of the Secretary, and, when

so acting, shall have all the powers of, and be subject to all the restrictions upon, the
Secretary. Each Assistant Secretary shall perform such other duties as may be assigned
by the Board, the President, or the Secretary.

SectionJUO, The Treasurer.

The Treasurer shall be responsible for corporate funds and securities and
shall keep full and accurate accounts of receipts and disbursements in books belonging to
the Corporation. The Treasurer shall have full authority to receive and give receipts for
all money due and payable to the Corporation, and to endorse checks, drafts, and

warrants in its name and on its behalf and to give full discharge for the same. The
Treasurer shall deposit all funds of the Corporation, except such as may be required for
current use, in such banks or other places of deposit as the Board may designate. In
general, the Treasurer shall perform all duties incident to the office of Treasurer and such

other duties as may be assigned by the Board or the President.

Section 9.11. Assistant Treasurer*

In the absence of the Treasurer or when so directed by the Treasurer, any

Assistant Treasurer may perform all the duties of the Treasurer, and when so acting, shall
have all the powers of, and be subject to all the restrictions upon, the Treasurer. Each
Assistant Treasurer shall perform such other duties as may be assigned by the Board, the
President, or the Treasurer.

Section 9.12. Executive Director.

The Executive Director shall be responsible for the day-to-day management of the
Corporation, including preparation of business contracts, organization of meetings,

preparation of reports and agendas, and any other duties assigned by the President or the
Board. The Executive Director shall implement the Board's policies and advise the
Board on issues affecting the Corporation. The Executive Director shall consult with the
Committees of the Board as to the matters for which such Committees have

responsibility. The Executive Director is an officer of the Corporation.

ARTICLE 10 - NOTICE

Section 10.1. Notice of Meetings of Trustees.

Written notice of every regular meeting of the Board, stating the time,
place and purpose of the meeting, shall be given by, or at the direction of, the Secretary to

each member of the Board, at least ten (10) days prior to the day named for the meeting,
unless a greater period of notice is required. If the Secretary shall neglect or refuse to
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Fund By-iavss REVISED 5.S7.05



15

give notice of the meeting, the person or persons calling the meeting may do so. In the
case of a special meeting, the notice shall specify the general nature of the business to be
transacted and shall be given at least three (3) business days prior thereto. The Board
may provide for additional notice by publication or otherwise should it be deemed
advisable.

Section 10.2. Written Notice.

Whenever written notice is required to be given to any person, it may be
given to the person, either personally or by sending a copy by first class or express mail
(postage prepaid), or by telegram (with messenger service specified), or electronic mail,
telex, or TWX (with answer back received), or courier service (charges prepaid), or by
facsimile transmission, to his or her address (or to his or her telex, electronic mail, TWX,
or facsimile number) appearing on the books of the Corporation or, in the case of
Trustees, supplied by him or her to the Corporation for the purpose of notice. If the
notice is sent by mail, telegraph, or courier service, it shall be deemed to have been given
when deposited in the United States mail or with a telegraph office or courier service for
delivery to that person or, in the case of electronic mail, telex, or TWX, when dispatched
or, in the case of facsimile, when receipt has been confirmed. A notice of meeting shall

specify the place, day and hour of the meeting and any other information required by the
Act, Except as otherwise provided by the Act or these Bylaws, when a meeting is
adjourned, it shall not be necessary to give any notice of the adjourned meeting, or of the
business to be transacted at an adjourned meeting, other than by announcement at the
meeting at which such adjournment is taken.

Section 10.3, Waiver by Writine.

Whenever any written notice is required to be given, a waiver in writing,

signed by the person or persons entitled to the notice, whether before or after the time
stated, shall be deemed equivalent to the giving of the notice. Neither the business to be
transacted at, nor the purpose of, a meeting need be specified in the waiver of notice of

the meeting.

Section 10.4. Waiver by Attendance.

Attendance of a person at any meeting shall constitute a waiver of notice
of the meeting except where a person attends a meeting for the express puq^ose of

objecting, at the beginning of the meeting, to the transaction of any business because the
meeting was not lawfully called or convened.

ARTICLE 11 - CONFLICTS OF INTEREST

Section 11.1. Interested Trustees_and Officers.

No contract or transaction between the Corporation and one or more of its

Tmstees or officers or between the Corporation and any other corporation, partnership,
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association, or other organization in which one or more of its Trustees or officers are

directors or officers, or have a financial interest, shall be void or voidable solely for such
reason, or solely because the Trustee or officer is present at or participates in the meeting
of the Board which authorizes the contract or transaction, or solely because his, her, or
their votes are counted for that purpose, if:

(a) the material facts as to the relationship or interest and as to the
contract or transaction are disclosed or are known to the Board and

the Board in good faith authorizes the contract or transaction by
the affirmative votes of a majority of the disinterested Trustees
even though the disinterested Trustees are less than a quorum; or

(b) the contract or transaction is fair as to the Corporation as of the
time it is authorized, approved, or ratified by the Board.

Interested Trustees may be counted in determining the presence of a
quorum at a meeting of the Board which authorizes the contract or transaction.

ARTICLE 12 - LIMITATION OF LIABILITY AND INSURANCE

Section 12.1. Limitation of Liability of Trustees.

A Trustee shall not be personally liable, as such, for monetary damages for
any action taken or any failure to take any action as a Trustee unless:

(a) the Trustee has breached or failed to perform the duties of his or
her office under Subchapter B of Chapter 55 of the Act; and

(b) the breach or failure to perform constitutes self-dealing, willful
misconduct) or recklessness.

This Section shall not apply to (1) the responsibility or liability of a Trustee pursuant to
any criminal statute, or (2) the liability of a Trustee for the payment of taxes pursuant to
federal, state, or local law. Any repeal or amendment of this Section shall be prospective
only and shall not increase, but may decrease, a Trustee's liability with respect to actions

or failures to act occurring prior to such change.

Section 12.2, Insurance.

The Corporation may purchase and maintain insurance on behalf of any

person who is or was a Trustee or officer of the Corporation or is or was serving at the

request of the Corporation as a director or officer of another domestic or foreign
corporation for profit or not-for-proflt, partnership, joint venture, trust, or other enterprise

against any liability asserted against him or her and incurred by him or her in any such
capacity, or arising out of his or her status as such, whether or not the Corporation would

have the power to indemnify him or her against that liability under the Act. The
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Corporation's payment of premiums with respect to such insurance coverage shall be
provided primarily for the benefit of the Corporation. To the extent that such insurance
coverage provides a benefit to the insured person, the Corporation's payment of

premiums with respect to such insurance shall be provided in exchange for the services
rendered by the insured person and in a manner so as not to constitute an excess benefit

transaction under section 4958 of the Internal Revenue Code of 1986, as amended.

ARTICLE 13 ~ INDEMNIFICATION

Section 13.1. Representative Defined.

For purposes of this Article, representative means any Trustee or officer

of the Corporation.

Section 13.2. Third-Party Actions.

The Corporation shall indenmify any representative who was or is a party
or is threatened to be made a party to any threatened, pending or completed action or
proceeding, whether civil, criminal, administrative or investigative (other than an action
by or in the right of the Corporation), by reason of the fact that he or she is or was a
representative of the Corporation, or is or was serving at the request of the Corporation as

a director or officer of another domestic or foreign corporation for profit or not-for-profif,
partnership, joint venture, trust, or other enterprise, against expenses (including attorneys'

fees), judgments, fines, and amounts paid in settlement actually and reasonably incurred
by him or her in connection with the action or proceeding if he or she acted in good faith
and in a manner he or she reasonably believed to be in, or not opposed to, the best

interests of the Corporation and, with respect to any criminal proceeding, had no
reasonable cause to believe his or her conduct was unlawful. The termination of any

action or proceeding by judgment, order, settlement, or conviction or upon a plea ofnolo
contendere or its equivalent shall not of itself create a presumption that the person did not
act in good faith and in a manner that he or she reasonably believed to be in, or not
opposed to, the best interests of the Corporation and, with respect to any criminal
proceeding, had reasonable cause to believe that his or her conduct was unlawful.

Section _13._3, Derivative and Corporate Actions.

The Corporation shall indemnify any representative who was or is a party
or is threatened to be made a party to any threatened, pending or completed action by or
in the right of the Corporation to procure a judgment in its favor by reason of the fact that
he or she is or was a representative of the Corporation, or is or was serving at the request
of the Corporation as a director or officer of another domestic or foreign corporation for

profit or not-for-profit, partnership^ joint venture, tmst, or other enterprise, against
expenses (including attorneys' fees) actually and reasonably incurred by him or her in
connection with the defense or settlement of the action if he or she acted in good faith
and in a manner he or she reasonably believed to be in, or not opposed to, the best

interests of the Corporation. Indemnification shall not be made under this Section in
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respect of any claim, issue or matter as to which the person has been adjudged to be liable
to the Corporation unless and only to the extent that the court of common pleas of the
judicial district embracing the county in which the registered office of the Corporation is
located or the court in which the action was brought detennines upon application that,
despite the adjudication of liability but in view of all the circumstances of the case, such
person is fairly and reasonably entitled to indemnity for such expenses that the court of
common pleas or other court shall deem proper.

Section 13.4. Employee Benefit Plans.

For purposes of this Article, "other enterprises" shall include
employee benefit plans; "serving at the request of the Corporation" shall include any
service as a representative of the Corporation that imposes duties on, or involves services

by, the representative with respect to an employee benefit plan, its participants or
beneficiaries; excise taxes assessed on a person with respect to any employee benefit plan
shall be deemed "fines"; and action with respect to an employee benefit plan taken or

omitted in good faith by a representative in a manner he or she reasonably believed to be
in the interest of the participants and beneficiaries of the plan shall be deemed to be
action in a manner that is not opposed to the best interests of the Corporation.

Section J.3,5* Procedure for JSffectinfi Indemmfication.

Unless ordered by a court, any indenmification under Section 13.2 or
Section 13.3 shall be made by the Corporation only as authorized in the specific case
upon a determination that indemnification of the representative is proper in the
circumstances because he or she has met the applicable standard of conduct set forth in
those Sections. The determination shall be made:

(a) by the Board by a majority vote of a quorum consisting ofTmstees
who were not parties to the action or proceeding; or

(b) if such a quorum is not obtainable or ifobtainable and a majority
vote of a quorum of disinterested Trustees so directs, by

independent legal counsel in a written opinion.

Section 13,6. AdyancmgJ&xoenses.

The Corporation shall pay expenses (Including attorneys* fees) incurred in
defending any action or proceeding referred to in Section 13.2 in advance of the final

disposition of the action or proceeding upon receipt of any undertaking by or on behalf of
the representative to repay the amount if it is ultimately determined that he or she is not
entitled to be indemnified by the Corporation as authorized in this Article or otherwise.
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Section 13.7, Supplementary Coveraee.

The indemnification and advancement of expenses provided pursuant to
this Article shall not be deemed exclusive of any other rights to which a person seeking
indemnification or advancement of expenses may be entitled under the Act, or any bylaw,
agreement, vote of disinterested Tmstees, or otherwise, both as to action in his or her

official capacity and as to action in another capacity while holding that office. Article I 1
(relating to conflicts of interest) shall be applicable to any bylaw, contract, or transaction
authorized by the Trustees under this Section. However, no indemnification may be
made by the Corporation under this Article or otherwise to or on behalf of any person to
the extent that:

(a) the act or failure to act giving rise to the claim for mdemnification
is determined by a court to have constituted self-dealing, willful
misconduct, or recklessness; or

(b) the Board determines that under the circumstances indenmification
would constitute an excess benefit transaction under section 4958
of the Internal Revenue Code of 1986, as amended.

Section 13,8. Duration and Extent of Coverage.

The indemnification and advancement of expenses provided by or granted
pursuant to this Article shall, unless otherwise provided when authorized or ratified,
continue as to a person who has ceased to be a representative of the Corporation and shall

inure to the benefit of the heirs and personal representatives of that person.

Section 13.9. Reliance and Modificafion.

Each person who shall act as a representative of the Corporation shall be
deemed to be doing so in reliance upon the rights provided by this Article. The duties of
the Corporation to indemnify and to advance expenses to a representative provided in this

Article shall be in the nature of a contract between the Corporation and the
representative. No amendment or repeal of any provision of this Article shall alter, to the
detriment of the representative, his or her right to the advance of expenses or

indemniflcation related to a claim based on an act or failure to act which took place prior
to such amendment or repeal.

ARTICLE 14 ~ ANNUAL REPORT

Section 14.1. Annual Report.

The President and Treasurer shall present the Board at its annual meeting a

report, verified by the President and Treasurer or by a majority of the Board, showing in
appropriate detail the following:
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(a) the assets and liabilities, including the tmst funds, of the
Corporation as of the end of the fiscal year immediately preceding
the date of the report;

(b) the principal changes in assets and liabilities, including the trust
funds, during the year immediately preceding the date of the
report;

(c) the revenue or receipts of the Corporation, both unrestricted and
restricted to particular purposes, for the year immediately
preceding the date of the report, including separate data with
respect to each tmst fund held by or for the Corporation; and

(d) the expenses or disbursements of the Corporation, for both general
and restricted purposes, during the year immediately preceding the
date of the report, including separate data with respect to each trust

fund held by or for the Corporation.

The annual report of the Board shall be filed with the minutes of the
annual meetings of the Board.

ARTICLE 15 - TRANSACTION OF BUSINESS

Section 15.1, Real Proeerty.

The Corporation shall make no purchase of real property nor sell,
mortgage, lease away or otherwise dispose of its real property, unless authorized by a
vote of the majority of the Board. If the real property is subject to a trust, the conveyance

away shall be free of trust and the trust shall be impinged upon the proceeds of such
conveyance.

Section 15.2. Neeotiable Instruments.

All checks and demands for money and notes of the Corporation shall be
signed by the Treasurer. In the absence of the Treasurer, such instruments shall be signed

by an Assistant Treasurer appointed by the President.

Section 15.3. Contracts.

The Board may authorize any officer or officers, agent or agents of the

Corporation, in addition to the offices so authorized by these Bylaws, to enter into any
contract or execute and deliver any instrument in the name of and on behalf of the

Corporation. Such authority may be general or confined to specific instances.
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Section 15.4. Checks and Drafts, Etc.

All checks, drafts, or orders for the payment of money, notes, or other

evidence of indebtedness issued in the name of the Corporation shall be signed by the
Treasurer. In the absence of the Treasurer, such instruments shall be signed by an

Assistant Treasurer appointed by the President.

Section 15,5. Deposifs.

All funds of the Corporation shall be deposited from time to time to the
credit of the Corporation in such banks, trust companies, or other depositories as the
Board may select.

Section 15.6. Gifts,

The Board may accept on behalf of the Corporation any contribution, gift,
bequest, or devise for the general purposes or for any special purpose of the Corporation.

Section 15.7. Votinfi Securities.

All securities owned by the Corporation and having voting power in any
other corporation shall be voted by the President or Vice President, unless the Board
designates such other officer to vote any such securities. Any person authorized to vote a
security shall have power to appoint proxies, with general power of substitution.

ARTICLE 16 - CORPORATE RECORDS AND CALENDAR

Section 16.L Corporate Records.

The Corporation shall keep (a) an original or duplicate record of the
proceedings of the Board, (b) the original or a copy of its Bylaws, including all
amendments thereto to date, certified by the Secretary of the Corporation, and (c)
appropriate, complete, and accurate books or records of account, at its registered office or

at its principal place of business.

Section 16.2. Accountine Records.

The Corporation shall also keep appropriate, complete, and accurate books
or records of account. The records provided for herein shall be kept at its principal place
of business in the Commonwealth of Pennsylvania, or at its principal place of business,

wherever situated.

08/0 i/QS
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Section 16.3. Independent Auditor - Annual Report.

The independent auditor appointed by the Board ofTmstees shall
annually prepare for the Coq)oration an Annual Report, verified by the Chairman and
Treasurer or by a majority of the Trustees, showing in appropriate detail the following, as
of the end of the fiscal year preceding the date of the report:

Section 16.3(a).

The assets and liabilities, including the trust funds, of the Corporation;

Section 16.3(b).

The principal changes in assets and liabilities, including trust funds, during
the year;

Section 16.3(c\

The revenue or receipts of the Corporation, both unrestricted and restricted

to particular purposes, including separate data with respect to each trust fund held
by or for the Corporation;

Section l6.3(d).

The expenses or disbursements of the Corporation, for both general and

restricted purposes, including separate data with respect to each trust fund held by
or for the Foundation;

Section 16.3(e),

A list of projects and/or organizations to or for which funds were used or
distributed for charitable purposes, and such additional reports or information as
may be ordered from time to time by the Board.

Section 16.4. Independent Auditor-HnancMJ^Por

The auditor shall also prepare such financial data as may be necessary for
returns or reports required by state or federal governments to be filed by the Corporation.
The auditor's charges and expenses shall be proper expenses and shall be competitive

with industry standards. Copies of all audits, statements, reports^ and data delivered by
the auditor to the Board shall be made available or furnished to each Board member.

Section 16.5. Annual FinanciaLBeport,

The Board shall at least annually make such distribution of a written report

OS/Ol/05
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of its financial condition, activities, and distributions to the representative persons and
organizations which will, in the opinion of the Board, reasonably inform, the interested
public of the operations of the Corporation. The Corporation shall advertise annually the
availability of its Annual Financial Report.

Section 16.6, Fiscal Year.

The fiscal year of the Corporation shall be the same as that of West
Chester University of Pennsylvania; July 1 through June 30 of each year.

ARTICLE 17 " AMENDMENTS

Section 17.1* Amendments.

The Bylaws of the Corporation may be amended by a vote oftwo-thirds of
the Trustees present at any regular or special meeting of the Board at which a quorum is

present, provided the proposed amendment is set forth in the notice of the meeting and
such notice is given at least five (5) days prior to the meeting at which such action is to
be taken.

Adopted by the Board of Trustees on May 17,2005.
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FUND FOR WEST CHESTER UNIVERSITY OF PENNSYLVANIA
BOARD OF TRUSTEES

2005-2006

Mr. Christopher Franklin '87,
President
Vice President, Public Affairs and

Customer Relations

Aqua America, Inc.
762 Lancaster Avenue
BrynMawr,PA 19010.3489
Office: 610-645-1081
Fax: 610-645-1061
e-mail: chfranklm@aquaam_enca.cpm

Mrs. Gail Mackler-Carlino *77

Vice President
Senior Vice President-Investments

Janney Montgomery Scott
700 New Road, P. 0. Box 357
Linwood,NJ 08221
Office: 609-927-8811
Fax: 609-927-0706
e-mail: gcarlino@jmsonline,com

Mr. Thomas A. FUUppo '69
Council of Trustees Representative
President
Devault Foods
Devault Lane
Devault.PA 19432
Office: 610-644-2536
Fax: 610-644-2631
e-mail: tgmf(5),devaultfoQds.cpm

Mr. John McCarthy
Treasurer
Vice President (ret.)
ARAMARK Corporation
714WeadleyRoad
Radnor, PA 19087
Home; 610-964-0420
e-mail: mccarthvja(aicomcast,net

Mrs. Emily Jane Lemole
Secretary
404 Tomlinson Road
Huntingdon Valley, PA 19006
Home: 215-947-2882
Fax:215-947-8185
e-mail: ei92840(S)aoLcom

Ms. Lyna Marie Johnson-Porter
Executive Director

West Chester University of PA
Filano Hall 102
West Chester, PA 19383
Office: 610-436-2868
Fax:610-436-2606

e-mail: ijohn_spn(S)w_cupa.edu_

Dr. Madeleine Wing Adler
President
West Chester University of PA
Philips Memorial Building 1 Floor
West Chester, PA 19383
Office: 610-436-2471
Fax:610-436-3115
e-mail: madler(%wcu£a,edy

Mr. Keith E. Beale *77
Vice President for Finance (ret.)
Verizon
1367 Cinnamon Drive
Fort Washington, PA 19034
Home: 215-646-7858
e-mail: bealefSibealehome.com,

Kbeale^cod.org

Dr. William H. Boucher MS
Real Estate Developer
Jenner's Pond
200 Sycamore Drive, Rm. 125-126
West Grove, PA 19390
Home: 610-869-9296

Dr. Matthew Bricketto
Vice President for Student

Affairs
West Chester University of PA
Sykes Student Union Building 241
West Chester, PA 19383
Office: 610-436-3301
Fax: 610-436-2480
e-mail: mbricketto(%wcuRa.edy

Ms. Millie C. Cassidy
1060 Park Avenue
New York, NY 10128
Office: 212-408-2915
Fax: 212-603-4960
e-mail: Cassidv(ftisentinelconvcom

Dr. Albert E. Filaoo
Professor of Mathematics (ret.)
West Chester University of PA
819 Roslyn Avenue
West Chester, PA 19382
Home: 610-696-0798
e-mail: aefilano(<®. va.hoo.com

Dr. John A. Gontarz
IT/Manufacturing Manager (ret.)
ICI
546 Chesterviiie Road
Landenberg, PA 19350-1575
Home: 610-255-4255
e-mail: Gontarziifilverizon.com

Mr. Robert V. A. Harra, Jr.
President
Wilmington Trust Company
Rodney Square North
1100 North Market Street
Wilmmgton, DE 19890-0001
Office: 302-651-1212
e-mail: rhaHa@iwiiminetontn.tst.com

Dr. Maury Hoberman
931 Bridle Lane
West Chester, PA 19382
Home: 610-692-2246
Fax: 610-692-2246
e-mail; mhoberfSicomcast.net

Dr. David P. Holveck T68
President
Johnson & Johnson Development
Corporation
200 Great Valley Parkway
Malvem,PA 19355
Office: 610-889-4450
s-i'i'ia1^ dholYeclc@c;ntusjnj-com

Dr. Donald E. Leisey '59
Chairman and CEO.
Leisey & Associates

23 Peacock Drive
San Rafael, CA 94901
Office: 415-459-6019
Cell: 415-272-4417
Fax: 415-459-4057
e-mail: DELAPLUS0>aoLcom

Mr. Jorge A. Leon '81
Chief Operating Officer
Penn 1 Financial Services, Inc.
636 Golf Club Road
Newtown Square, PA 19073
Office: 610-321-1314
Home: 610-353-9081
e-mail: ileon(a)pennlst,com

Dr. Sandra F. Mother )64, '68
Professor of Geography (ret.)
West Chester University of PA
13 Roosevelt Way
Avondale, PA 19311
Home: 610-268-5442

Mr. James E. McErlane
Senior Partner

Lamb, Windle & McErlane, P.C.
24 East Market Street
P. 0. Box 565
West Chester, PA 19381-0565
Office: 610-430-8000
Fax:610-692-0877
s-"i2il: imcer!ane(%chesco Saw. corn
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FUNB FOR WEST CHESTER UNIVERSITY OF PENNSYLVANIA
BOARD OF TRUSTEES

2005-2006

Mr. Ray M, Mincarelli
Sr. Vice President for Commercial

Real Estate
DNB First
3409 West Chester Pike, Suite 102
Newtown Square, PA 19073
Office: 484-359-3654
e-mail: muncarelli(%DNBFirstcom

Mr, Mark M. Mixner
Vice President for Administrative and
Fiscal Affairs
West Chester University of PA
Philips Memorial Building 2" Floor
West Chester, PA 19383
Office: 610-436-2731
Fax: 610-436-0314
e-mail: mmixner@wcupii.edu

Mr.JohaN.Nickolas*90
Director of Finance and Accounting
The Phillies
Citizens Bank Park
One Citizens Bank Way
Philadelphia, PA 19148
Office; 215-218-5343
Fax: 215-952-8269
e-mail: inickolasfaiphillies.com

Mr. John R. PanicheUo '83

President and CEO
BC Sports
1345 Enterprise Drive
West ChesterPA 19380
Office: 610-344-3277
e-mail: iohn.Damc;helto(2jbcsp_orts.com

Mr. Milton R. Pratt, Jr. (87
Sr. Vice President - Development

The Michaels Development Co.
1 E. Stow Road, P.O. Box 994
MarIton,NJ 08053
Office: 856-596-3008
Fax: 856-797-8956
e-mail: mprattfrtiirmmgmtcom

Ms. Paula D. Shafiaer, Esq. (80
Partner
Saul Ewing, LLC
1500 Market Street, 38th Floor
Philadelphia, PA 19102-2186
Office: 215-972-8695
e-mail: pshaffher(%_saul.com

Dr. Carios Ziegler
Chau-, Childhood Studies and Reading
Department (ret.)
West Chester University of PA
479 Crescent Drive
West Chester, PA 19382
Home: 610-399-3555

Dr. Mark G. Pavlovich
Vice President for Advancement
West Chester University of PA
Filano Hall 101
West Chester, PA 19383
Office: 610-436-3303
Fax: 610-436-2606
e-mail: mpavlovich(%wcuga.edy

Ms. Darla Pomeroy
Vice President, Strategic Development
Edge Wireless, L.L.C.
Post Office Box 397
Unionville, PA 19375
Office: 610-345-9067
e-mail: dp_o_rneroyfS,edgewireless.com
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ACQBP,. CERTIFICATE OF LIABILITY INSURANCE
PRODUCER (610)696-2394 FAX (610)436-9675
Arthur Ha11 Insurance Group

-\01 East Chestnut Street
\ iO. Box 512
rWest Chester, PA 19381-0512
iNsuRED-FuncTfor West Chester Un-iv of PA

West Chester University
201 Carter Drive, Su-ite 200
West Chester, PA 19383-1000

DATE (MM/DD/YYYV)

01/04/2006
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION
ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE
HOLDER. THIS CERTIFICATE DOES NOT AMEND, EXTEND OR
ALTER THECQVERA_GEAFFORDED_BY THE POLICIES BELOW.

INSURERS AFFORDING COVERAGE
INSURERS PA National Mutual Cas Ins Co
INSURERS; Federal Ins Co

INSURER C:

INSURER D:

INSURER &

NA1C#
14990
20281

COVERAGES
"THE POUCiES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD INDICATED. NOTWITHSTANDING
ANY REQUIREMENT. TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS CERT!F!CATE MAY BE ISSUED OR
MAY PERTAIN. THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS, EXCLUSIONS AND CONDITIONS OF SUCH
POLICIES. AGGREGATE LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

LTR

A

A

B

iNSRlADO'l]UO'U
NSRd T/PE OF IHSUftANCE

GENERAL UABHITY

x COMMERCiAL GENERAL UABIUrC

CLAIMS MADE | X i OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER

I POLICY [~[^§T r~\^_

x
x

AUTOMOBILE LIABtLIPfOMOBfLE LIABILITY

ANY AUTO

ALL OWNED AUTOS

SCHEDULED AUTOS

HIRED AUTOS

NON-OWNED AUTOS

GARAGE UABILirC

ANY AUTO

EXCfcSS/UMBRELLA UABlUTf

OCCUR | | CLAIMS MADE

DEDUCTIBLE

RETENTION S

WORKERS COMPENSATION AND
EMPLOYERS' LIABILITY
ANY PROPRIETOR/PARTNER/EXECUTfVE
OFFICER/MEMBER EXCLUDED?
If yes,describe under
SPECIAL PROVISIONS below

OTHER _ ._/.„.
R'rectors and Officers

POLICY NUMBER

BP90618U'

BP906181l^

WC9061&11403

81796981

POLICY EFFECTIVE
DATp (MMfDPmL
09/21/2005

09/21/2005

09/21/2005

10/30/2005

POLICY EXPlftATiO)
..DATE (MbUBD/YYL
09/21/2006

09/21/2006

09/21/2006

10/30/2006

LSMITS

EACH OCCURRENCE

DAMAGE TO RENTED
PRPMIRPK f&t nWDrenfel.

MED EXP (Any one person)

PERSONAL & ADV INJURY

GENERAL AGGREGATE

PRODUCTS - COMP/OP AGG

COMBINED SINGLE LIMIT
(Ea accident)

BODSiy INJURY
(Per person)

BODILY INJURY
(Per accident)

PROPERPC DAMAGE
(Per accident)

AUTO ONLY - EA ACCIDENT

OTHER THAN __EA^CC_
AUTO ONLY; ^o]

EACH OCCURRENCE

AGGREGATE

x WC STATU. OTH.

E.L EACH ACCIDENT

=.L. DISEASE" EA EMPLOYER

=,L. DISEASE. POLICY UMIT

s 1,000,001
s 50,00(
$ 5,00(
t 1,000.00(
s 2,000,00(
5 2,000,00(

1,000,00(

s

?

s

$

s

$

?

i

i

E

s

? 100,000
E 100,000
? SOO,OOG

$2,000,000 aggregate
$2,000,000 each occurrance

DESCRIPTION OF OPERATfONS / LOCATiONS/ VEHICLES / EXCLUSIONS ADDED BY ENDORSEMENT; SPECIAL PROVISIONS . .
:"und''for-West"Che~sfer'Un:iv-6f~PA-, West Chester Univers-ity, 628 S. H-igh Street, West Chester, PA 19383

/est Chester Un-iversity has been named as an additional -insured.

CERTIFICATE HOLDER

State System of Higher Education

CANCELLATION
SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE

EXPIRATION DATE THEREOF, THE ISSUING JNSUFIER WILL EMOEAVOR TO MAIL

10 DAYS WRITTEN NOTICE TO THE CERTIFICATE HOLDER HAWED TO THE LEFT,

BUT FAILURE TO MAIL SUCH NOT!CE SHALL IMPOSE NO OBLIGATION OR LIABILITY

OF AMY KIND UPON THE INSURER, ITS AGENTS OR REPRESENTATIVES.

AUTHORIZED REPRESENTATIVE

V-irgima R. Glassman, CISR/< H't¥^y/^HU —-|

ACORD 25 (2001/08) ©ACORD CORPORATION 1988



ACORP^ CERTIFICATE OF LIABILITY INSURANCE
PRODUCER (610)696-2394 FAX (610)436-9675
Arthur Hall Insurance Group
101 East Chestnut Street
P.O. Box 512

West Chester, PA 19381-0512
INSURED Fund for West Chester Umv of PA

West Chester University
201 Carter Drive, Suite 200
West Chester, PA 19383-1000

DATE (MM/DD/YYYV)

01/04/2006
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION
ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE
HOLDER. THIS CERTIFICATE DOES NOT AMEND, EXTEND OR
ALTER THE COVERAGE AFFORDED BY THE POLICiES BELOW.

INSURERS AFFORDING COVERAGE
INSURERA: PA National Mutual Cas Ins Co

INSURER B: Federal Ins Co

INSURER C:

INSURER D:

INSURER E:

NAIC#
14990
20281

COVERAGES
THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POUCY PERIOD INDICATED. NOTWITHSTANDING

MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRBED HEREIN IS SUBJECT TO ALL THE TERMS. EXCLUSIONS AND CONDITIONS OF SUCH
POLICIES. AGGREGATE LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

LTR

A

A

A

B

INSRjAOD'Ll'\OD'L|
NSREf TYPE, OF INSURANCE

GENERAL LIABJLin

x COMMERCIAL GENERAL LIABILITY

CLAIMS MADE | X | OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

POLICY | | JECT | ! LOG

x
x

AUTOMOBILE LIABttlTYOMOB1LE LIABttlTY

ANY AUTO

ALL OWNED AUTOS

SCHEDULED AUTOS

H!RED AUTOS

NOM-OWNED AUTOS

GARAGE LIABILITY

ANY AUTO

EXCESS/UMBRELLA UABSUTY

OCCUR | _| CLAIMS MADE

DEDUCTIBLE

RETENTION S

WORKERS COMPENSATION AND
EMPLOYERS' LIABILITT
ANY PROPRIETOFVPARTNER/EXECUTIVE
OFFiCER/MEMBER EXCLUDED?
If yes, describe under
SPECIAL PROVfSiONS below

Mrectors and Officers

POLICY NUMBER

BP90618114

BP90618114

WC9061811401

81796981

POLICY EFFECTIVE
JlfiT^(MMfDDfYY)
09/21/2005

09/21/2005

09/21/2005

10/30/200S

POLICY EXPIRATION
DATEfMM/DDflUL
09/21/2006

09/21/2006

09/21/2006

10/30/2006

LIMITS

EACH OCCURRENCE

DAMAGE TO RENTED
fB^M I g^S (E?_ occurfioca)_

MED EXP (Any one person)

PERSONAL & ADV INJURY

GENERAL AGGREGATE

PRODUCTS. COMP/OP AGG

COMBINED SINGLE UMIT
(Ea accident)

BODILY INJURY
(Per person)

BODILY INJURY
(Per accident)

PROPERTY DAMAGE
(Per accident)

AUTO ONLY - EA ACCIDENT

OTHER THAN
AUTO ONLY:

EAACC

AGG

EACH OCCURRENCE

AGGREGATE

x WC STATU- OTH-

E.L. EACH ACCIDENT

E.L, DISEASE - EA EMPLOYER

E.L. DISEASE. POLICY LIMIT

$ 1,000,OOC
$ 50,OOC
s 5,OOC
$ 1,000,OOC
$ 2,000,OOC
5 2,000,OOC

1,000,000

$

$

$

$

$

$

s

$

$

$

$

s 100,000
$ 100,000
$ 500,000

$2,000,000 aggregate
$2,000,000 each occurrance

DESCRiPTION OF OPERATiONS / LOCATiQNS; VEHICLES / EXCLUSiONS ADDED BY ENDORSEMEHT /SPECfAL^PROVISIOKS ^ .
fund'"for'Wes-t~Chester UhTvof PA, West Chester Uirivers-ity, 628 S. High Street, West Chester, PA 19383

iest Chester Umvers-ity has been named as an additional insured.

CERTIFICATE HOLDER

State System of H-agher Educat-ion

CANCELLATION
SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELIED BEFORE THE

EXPiRATtON DATE THEREOF, THE ISSUING INSURER WILL ENDEAVOR TO MAIL

10 DAYS WRITTEN NOTICE TO THE CERTIHCATE HOLDER NAMED TO THE LEFT.

BUT FAILURE TO MAIL SUCH NOTICE SHALL IMPOSE NO OBLIGATION OR LIABILITY

OF ANY KIND UPON THE INSURER, ITS AGENTS OR REPRESENTATIVES.

AUTHORIZED REPRESEKTATIVE

V-irg-in-ia R. Classman, C1SR/(L/(^^//^1

ACORD 25 (2001/08) ©ACORD CORPORATION 1988




