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WEST CHESTER UNIVERSITY FOUNDATION
WEST CHESTER UNIVERSITY OF PENNSYLVANIA
OF THE STATE SYSTEM OF HIGHER EDUCATION

MEMORANDUM OF UNDERSTANDING

By this Memorandum of Understanding, West Chester UniversJty of Pennsylvania of the State System of
Higher Education (hereinafter "University") wifl provide support to the West Chester University Foundation, (nc.
(hereinafter "Foundation"), a 501(c)(3) non-profit organization, which exists for the benefit of the University.

Provision for this Memorandum or Understanding is provided within policy 1985-04, D. 1 and 2, of the Board of
Governors Policy of the State System of Higher Education, Commonwealth of Pennsylvania, granted
seciion 2003-A (b) of Act 188 of 1987.

The mission of the Foundation is to provide financiat support to the University. The Foundation is an
independent, affiliated organization.

1. The Foundation wi'H can-y director's liability insurance in the amount of 51,000,000. A Certificate of
Insurance will b.e provided when issued and renewed.

2. The Foundation wi'H, on an annual basis, have an external audit performed and the audit report submitted
to the University.

3. The Foundation will provide a current fisting of the Board of Directors and Officers.

. 4. Tne Foundation wfft provide to the University financial support from the endowments and funds heid by the
Foundation foffowi'ng guidefines established by the donor.

J. The University wiff provide a space and meals for the Foundation meetings.

6. The University will provide to the FoundatJon guidancs when requested from the Advancsment and
Administrative and Fiscal Affairs divisions.

7. The University's Council of Trustees and President will annually review the operations of The Foundation
and, if appropriate, certify, in a written letter, that the Foundation is meeting its desired purposes and
requirements. Included in this statement will be a summary of support given by the University to the
Founcfafi'on.

Q. Upon request of the Vice President for Administrative and Fiscal Arrairs, the Foundation will provide an
annual iisfing of gifts made to the University by the Foundation.

9. The University will be held harmless from any potential (egaf or finanaaf obfigations of the Foundation. The
Foundation's obligation to hofd the University harmless includes an obligation to indemni'r/ the University
from complaints and claims an'sing from or related to the actions, or iack thereof, or the Foundation and its
officers, empEoyees, and agents.

10. Current Articfes of Incorporation and Syiaws of the Foundation will be submitted to the University,

Signed this 6^ _ day of G?V)^/^t/ 1999

^\̂
^—L7^\^^r

c.t'^

A^sident ^ J Executive Director f^ ^^y
.s^Chester t.Trp^rsity ofPennsyivanta West Chester University Foundation/'iflc. ^5^

\l-. V^'
^.^^ MSL-C^ \^ ^- 4^ ^

LegaR^pfcrfisef
System of Higher E ucatfon
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CLARKE:, NICOUNI & ASSOCIATES, LTD.
CERTIFIED PUBLIC ACCOUNTANTS

GOSHEN PROFESSIONAL CENTER
1 240 WEST CHESTER PIKE, SUITE 202

WEST CHESTER, PENNSYLVANIA 19382-5655

M. ROBERT CLARKE, CPA
ROBERT W; NfCOLINI, CPA
JERSEY A. FULLERTON, CPA

TELEPHONE: (610) 692-2313
FAX: (610) 692-3266

E-MAIL: CLARKNIC@BELLATT-AmiC.NET

INDEPENDENT AUDITORS' RJEPORT

Board of Directors

West Chester University Foundation

West Chester, Pennsylvania

We have audited the accompanying statement of financial position of West Cliester University Foundation

(a non-profit organization) as of June 30, 2002, and the related statements of activities and cash

flows for the year then ended. These fmancial statements are the responsibility of The Foundation's

management. Our responsibility is to express an opinion on these financial statements based on our

audit. The prior year summarized comparative information has been derived fcom the Organization's

June 30, 2001 fmancial statements and, in oiir report dated September 28, 2001, we expressed an

unqualified opinion on those financial statements.

We conducted our audit in accordance with auditing: standards generally accepted in the United States of

America. Those standards require that we plan and perform the audit to obtain reasonable assurance

about whether the financial statements are free of material misstatement. An audit includes examiaing, on

a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also

includes assessing the accounting principles used and significant estimates made by management, as well

as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable

basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the

financial position of West Chester University Foundation as of June 30, 2002, and the changes in its

net assets and its cash flows for the year then ended in conformity with accountmg principles generally

accepted in the United States of America.

^kjL., /U/O^/^C ^7^^^^fe4^,cA(.

CLARKE, NICOLJNI & ASSOCIATES, LTD.
CERTIFIED PUBLIC ACCOUNTANTS

December 8, 2002



WEST CHESTER IJNrVERSITY FOUNDATION

STATEMENT OF FINANCIAL POSITION

JUNE 30, 2002
(WITH COMPARATFVE TOTALS FOR 2001)

ASSETS

CURRENT ASSETS
Cash and cash equivalents

Investments

Unconditional promises to give

Endowment securities

TOTAL CURRENT AS5ETS,.

OTHER ASSETS
Long-term unconditional promises to give

TOTAL OTHER ASSETS

TOTAL ASSETS

NET ASSETS
Unrestricted

Temporarily restricted

Permanently restricted

TOTAL NET ASSETS

2002 2001

$ 1,504
615J02

3,000
21,391

641,597

2,000

2,000

$643,597

$118,605
503,601
21,391 .

$643,597

$ 5,546
608,752

4,000

24,008

642,306

2,000

2,000

$644,306

$ 74,705
5,45,593

24,008

$644,306

The accompanying notes are an integral

part of these financial statements.
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WEST CHESTER UNIVERSITY FOUNDATION

STATEMENT OF ACTmTIES

FOR THE YEAR ENDED JUNE 30,2002
(WITH COMPARATWE TOTALS FOR 2001)

PUBLIC SUPPORT, REVENUES AND
RECLASSIFICATIONS

Contributions

Investment return

Net assets released from restrictions:

Satisfaction of investment income restrictions

Total support, revenues and classifications

EXPENSES AND PROGRAMS
Programs

Scholarships

Art show

West Chester Almrmi Assoc.

Total programs

Expenses

Investment fees

Administrative expenses

Total expenses

Total programs and expenses

Change in net assets

NET ASSETS BEGINNING OP YEAR

NET ASSETS END OF YEAR

UNRESTRICTED

$ 52,035

(880)

16.500

67,655

TEMPORARILY
RESTRICTED

$
(20,488)

P6.500)

(36,988)

18,000
500

1,199

19,699

995
3,061

4,056

23,755

43,900

74,705

$118,605

5,004

5,004

5,004

(41,992)

545,593

$503,601

The accompanying notes are an integral

part of these financial statements.
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PERMANENTLY
RESTRICTED

JUNE 30,
2002

TOTAL

JUNE 30,
2001

TOTAL

$ - $ 52,035 $ 91,291
(2,614) (23,982) 33,622

(2,614) 28,053 124,913

3

3

3

(2,617)

24,008

$21,391

18,000
500

1,199

19,699

6,002

•3,061

9,063

28,762

(709)

644,306

$643,597

16,000
.500

1,121

17,621

5,601
2,107

7,708

25,329

99,584

544,722

$644,306



WEST CHESTER UNFVERSHY FOUNDATION

. .STATEMENT OF CASH PLOWS

FORTHE YEAR ENDED JUNE 30, 2002
(WITH COMPARATIVE TOTALS FOR 2001)

CASH FLOWS FROM:-OPERATING ACTFVmES:
Change in net assets

Adjustments to reconcile change in net assets to net

cash provided by operating activities: •

Noncash contributions of assets

Unrealized losses on investments

Interest and dividends restricted for reinvestment

Realized capital gain/loss restricted for reinvestment

Disbursements from investment accounts:

Scholarships •

Investment fees

West Chester Alumni Fund

Administrative expenses

Decrease in unconditional promises to give

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES;
Proceeds from sale of investment securities

Purchase of investment securities

Interest and dividends restricted for reinvestment

Net cash used in investing activities

NET INCMASE/(DECREASB) IN CASH AND CASH
EQUTVALENTS

CASH AND CASH EQUTVALENTS, BEGINNING OP YBAR

CASH AND CASH EQUFVALENTS, END OF YEAR

2002

$ (709)

2001

$ 99,584

41,68,4

(18,783)
1,081

18,000
6,002

1,199

500
1,000

49,974

43,520

(116,319)
18,783

(54,016)

(4,042)

5,546

$ 1,504

(89,741)
11,564

(21,865)
(22,758)

16,000
5,601
1,121

1,101

6,000

6,607

74,717

(105,178)
21,865

(8,596)

(1,989)

7,535

$ 5,546

Supplemental schedule ofnon-cash activities:

NONE

The accompanying notes are an integral

part of these financial statements.
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WEST CHESTER UNFVERSHT FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2002

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

NATURE OF ACTIVITY

West Chester University Foundation is a non-profit organization incorporated September 17, 1970 to provide

aji alternative for those persons wishing to provide scholarship support for students of West Chester

University without giving their donations directly to the university, The Foundation s support comes

primarily from individual donors' contributions.

INCOME TAXES

The Foundation is a non-profit organization as described in Section 501(c)(3) of the Internal Revenue Code

and is exempt from federal and state income taxes.

RJEVENUE AND EXPENSE RECOGNITION

The West Chester University Foundation records its income and expenses on the accrual basis of accounting

for both financial and income tax purposes. Under the accmal method, income is recognized when earned

and expenses are charged when incurred,

PROMISES TO GIVE

Contributions are recognized when the donor makes a promise to give that is, in substance, unconditional.

Contributions that are restricted by the donor are reported as increases in unrestricted net assets if the

restrictions expire in the fiscal year in which the contributions are recognized. All other dohor-restricted

contributions are reported as increases in -temporarily or permanently restricted net assets depending on the

nature of the restrictions. When a restriction expires, temporarily restricted net assets are reclassified to

unrestricted net assets.

SECURITIES

Investments are held by the First National Bank of Chester County. The West Chester University

Foundation adopted SPAS No. 124, accounting for certain investments held by Not-For-Profit Organizations.

Under SPAS No. 124, investments in securities with readily detenninable fair values and all investments

in debt securities are valued at their fair values in the financial statement of financial position. Unrealized

gains and losses are included in the change in net assets.

-5-



WBST CHESTER UNFVERSITY FOUNDATION

NOTES TO FINANCIAL.STATEMENTS

JUNE 30, 2002

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

PUBLIC SUPPORT AND REVENUE

Unconditional promises to give are recorded as received. Unconditional promises to give due in the next

year are reflected as current promises to give and are recorded at their net realizable value. Any

unconditional promises to give due in subsequent years would be reflected as long-term promises to give

and are recorded at their present value.

Contributions of cash and other assets are reported as temporarily restricted support if they are received

with donor stipulations that limit the use of donated assets. When a donor restriction expires, that is,

wlien a stipulated time restriction ends or purpose restriction is accomplished, restricted net assets are

reclassified to unrestricted or temporarily net assets and reported in the statement of net assets released

from restrictions.

Endowment contributions and investments are permanently restricted by the donor. Investment earnings

available for distribution are recorded in temporarily or permanently restricted net assets based on the

nature of the restrictions.

ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting principles

requires management to make estimates and assumptions that affect certain reported amounts and

disclosures. Accordingly, actual results could differ from those estimates.

CASH AND CASH EQUIVALENTS

The Foundation considers all highly liquid investments with a maturity of three months or less when

purchased to be cash equivalents . Cash and cash equivalents for purposes of the statement of cash

flows exclude permanently restricted cash anfi cash equivalents.

FINANCIAL STATEMENT PRESENTATION

The Foimdation has adopted Statement of Financial Accounting Standards (SFAS) No, 117, "Financial

Statements ofNot-for-Profit Organizations." Under SFAS No. 117, the Foundation is required to report

information regarding its financial position and activities according to three classes of net assets:

unrestricted net assets, temporarily restricted net assets, and permanently restricted net assets. As

permitted by the statement, the Foundation does not use fund accounting.
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WEST CHESTER UNTVERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2002

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

CONTRIBUTIONS

The Foundation has also adopted SPAS No. 116, Accounting for Contributions Received and Contributions

Made." Contributions received are recorded as unrestricted, temporarily restricted, or permanently

restricted support depending on the existence or nature of any donor restrictions.

CONTRIBUTED SERVICES

During the years ended June 30, 2002 and 2001, the value of contributed services meeting the requirements

for recognition in the financial-statements was not material and has not been recorded. In addition, many

individuals volunteer their time and perform a variety of tasks that assist the Foundation, but these services

do not meet the criteria for recognition as contributed services.

N^TE B" INVESTMENTS

Long-term investments are stated at fair value. Fair values and unrealized appreciation (depreciation)

at June 30, 2002 and 2001, are summarized as follows:

June 30,2002:

INVESTMENTS

Exelon Corporation stock

Sturzebecker Scliolarship Program

Ethel ^Yl. Buzby Scholarship Fund

Dorothy CaimifFTrust

Katherme A. Rowles Fund

V. Betty DeHaven Music Scholarship Fund

C.S. Haddad Scholarship Fund

C. DeBaptiste Scholarship Fund

General Fund

Cost

$ 93
124,097
49,083

23,756
139,526

81,484
141,030

19,590
71,084

$649,743

Fair
Value

$ 88
117.827
46,982

22,856
133,644
73,193

129,396
20,955
70,761

$615,702

Unrealized

Appreciation

(Depreciation)

$ (5)
(6,270)
(2J01)

(900)
(5,882)
(8,291)

(11,634)
1,365

(323)
$(34,041)
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WEST CHESTBR UNrVERSIW FOUNDATION

NOTES TO FINANCIAL STATEMBNTS

JUNE 30, 2002

NOTE B - INVESTMENTS (continued)

June 30,2002:

PERMANENTLY RESTRICTED

Broojke Library Fund

Frederick Douglas Fund

June 30, 2001;

INVESTMENTS

1st National Bank certificate of deposit

1st National Bank certificate of deposit

EE Bonds
Exelon Corporation stock

Sturzebecker Scholarship Program

Ethel M. Buzby Scholarship Fund

Dorothy Canniff Trust

Katherine A. Rowles Fund

V. Betty DeHaven Music Scholarship Fund

C.S. Haddad Scholarship Fund

C. DeBaptiste Scholarship Fund

Cost

Fair
Value

Unrealized

Appreciation

(Depreciation)

$ 506
25,926

$ 26,432

Cost

$ 8,611,

8,615
2,000

19
125,432
49,398

23,810
143,482
83,154

139,991
19.875

$604,387

$. 1,778

19,613
$ 21,391

Fair

Value

$ 8,611
8,615

2,000

19
127,916
50,562
24,514

147,137
79,455

135,579
24,344

$608,752

$ 1,272
(6,313) ;

$ (5,041)

Unrecdized

Appreciation |
(Depreciation) ''

$-

2,484

1,164

704
3,655

(3,699)
(4,412)
4,469

$ 4,365



WEST CHESTER UNFVERSITY FOUNDATION

NOTES TO FINANCIAL STATEMENTS

JUNE 3 0,2002

NOTE B - INVESTMENTS (continued)

June 30, 2001:

PERMANENTLY RESTRICTED

Brooke Library Fund

Frederick Douglas Fund

Cost

Fair
Value

$ 506
25,265

$25,771

$ 2,180
21,828

$ 24,008

Unrealized

Appreciation

Depreciation

$ 1,674
.(3.437)

$ (1,763)

The following schedule summarized the investment return and its classification in the statement of activities

for the years ended June 30, 2002 and 2001:

June 30,2002

Interest and dividends

Net realized and unrealized gains

June 30,2001

Interest and dividends

Net realized and unrealized gains

Unrestricted

$ 2,500

(3,380)
$ (880)

Unrestricted

$ 2,865

(1,734)
$ 1,131

Temporarily

Restricted

$ 15,619

(36,107)
$ (20,488)

Temporarily
Restricted

$ 18,918
7,717

$ 26,635

Permanently

Restricted

$ 664
(3,278)

$ (2,614)

Permanently

Restricted

$ 645
5,211

$ 5,856

Total
,i

$ 18,783 ••

(42,765) ^
$(23,982)

Total

$ 22,428
11,194

$ 33,622

-0-



WEST CHESTER UNFVERSITY FOUNDATION

, NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2002

NOTE C - PROMISES TO GIVE

Unconditional promises to give at June 30, 2002 and 2001, are as follows:

2002 2001

Receivable in less than one year $ 3,000 $ 4,000

Receivable in one to five years 2,000 2,000

Total unconditional promises to give $ 5,000 $ 6,000

NOTE D - TEMPORARILY RESTRICTED NET ASSETS

Temporarily restricted net assets consist of:

The Brooke Library Fund which is restricted for use by the West Chester University library.

The Dorothy Canniff Trust Fund which is restricted to fund expenses and scholarships for West Chester

University students,

The Katherine A. Rowles Trust which is restricted to fund expenses and scholarships each year to West

Chester University students whose majors are art with concentration in painting or drawing,

The V. Betty DeHaven Music Scholarship Fund wluch is restricted to fund expenses and music saholar-

ships for West Chester University students, preferably from Lancaster, Pennsylvania.

Tlie Sturzebecker Scholarship Foundation Fund which is restricted to fund expenses and scholarships for

health and science majors.

The C.S. Haddad Scholarship Fund which is restricted to fund expenses and scholarships for West Cliester

University students.

The C, DeBaptiste Scholarship Fund whicli is restricted to fund expenses and scholarships for West Chester

University students.
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WEST CHESTER UNFVERSITY FOUNDATION

NOTES TO PmANCIAL-STATEMENTS

JUNE 30, 2002

NOTE D - TEMPORARILY RESTRICTED NET ASSETS (continued)

Temporarily restricted net assets are available for the following purposes;

2002 2001

Brooke Libraiy Fund.

Exelon Corporation stock

Dorothy Canniff Trust

Katherine A. Rowles Fund

V., Betty DeHaven Music Scholarship Fund

Sturzebecker Scliolafship Fund

C.S. Haddad Sciiolarsliip Fund

C. DeBaptiste Scholarship Fund 20,955 24,344 ^.

II
.Total temporarily restricted net assets $ 503,601 $ 545,593 ||

Net assets were released from donor restrictions by incurring expenses satisfying the purpose restrictions

specified by donors as follows;

2002 2001

$ 642
88

22,856
133,644
73,193

122,827
129,396
20,955

$ 503,601

$ 630
19

24,514
147,136
79,455

133,916
135,579
24,344

$ 545,593

Sturzebecker Scholarship Fund

Dorothy Canniff Trust

Katherine A. Rowles, Fund

V. Betty DeHaven Music Scliolarship

C. DeBaptiste Scliolarsliip Fund

$ 6,000
500

6,500
2,500
1,000

$ 6,000

570
6,230
2,200

$ 16,500 $ 15,000

NOTE E - PERMANENTLY RESTRICTED NET ASSETS

Net assets were permanently restricted for the following purposes at June 30, 1999. The Frederick Douglas

Fund composed of 1,250 shares of First West Chester Corp. is to be kept intact with the income each year

given to the Frederick Douglas Society.

I The Brooke Library Fimd composed of 34 shares ofExelon Corporation stock is -to be kept intact with the

income each year reinvested to purchase additional shares. This income is to be used only for the West

Chester Library. PECO Energy Corp. is now Exelon Corporation. TJie fair market values at June 30,2002

and 2001 were $1,778 and $2,180, respectively.

-11-
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Conald"Di^ enough

Tcm W. Snvder

WiJJ-^am %. Banner

Ccnald 5. Pitt

Paul W. Rcsaev

Kriahel frLi.J.l Read
CaUagevills/ ?a.

Blactc Ka.wk, Acts.

Dawningtown/ °a.

732 Prica Sfcraat
West Chester^ ?a.

710 Southern Dri'/s
West dester, °a.

"Tan^lev/GOG"

Rosedaia Ave.
West Chestsr/ ?£.

Tru-stae

Trustes

~1.3tSS

TFJ st as

Tr^l-stss

7^-ZF' T
j-<;^";:''

•^^~'"

nn>fc r1-_j".\

.'>", 4V;-*1~
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3-l-70-.r/ -•-13fi

Joseph 5ali:=."ian 26 Cadar Street
Marcu-s Hoafe, Pa.

TrU3ta«

TraaceeEverstS £. SIiaafar 2JJ First Avenue
Malver-i, Pa.

Charles £. Swone Rosadale Ave. & durc.li St. TrusSae

t/e.sc Chester/ Pa.

Sllnar 2. Tgvl; 404 Fries Strsat
:-/est CTestsr, ?a.

'^151: a a

8. That this car::oi-3t:icn is organised upon a ncn-stcc.^

casi5.

^^^^^^"^' . (3S-V.J /4,,/^A ^^Y!...-(S'^
CGnaic"Oi.;;sri=augn, ;.ic3r?ar3t3cr~^?auJ. <v. ffosje'/, ZTicsr^aracsr

";\L^LI \/_'... /L-J_ ^-

;^— //-/.'/t;-z'"/ -/^',- .^' ( SZAS}^. r^^^VV^.S^^'/v'-^t^ ( SEA f
//'~cm w. Snyc:ar,I."c=c~3orsc=r

~7""r- Jossoc. SAit^-nan, IiicsDtscrscsr

/"',.
~/.. 3> .

Wi-i-dffl S. aa.iner, Incsrsoratar 'Ev**rsf:£ £. 3h^ia;sr, Zncsncracsr

-r-i-jz&j .Qzt^ ,s-w Cha^/.< F. ^
DcnaJ.c 3. PJLC-=/I.iCGrparacar

•Mia7^=^
Cias-J.a^ E. 5wope,J:*ic=r?0)i'at3c-

C^i^ ^ /^?4^__(s:SSALJ
•SUnor Z. Tayior/ X^ccrporator

:^.C?/£AX.r:i cy PSTETSYLVA^SA
ss

CCUNTVsQF CiSSTSSl

S270R£,K£, a E-focary PziSUc in and =az- t-he County ararad^i'tl,
^..' ' "^<-"

personaUy came DanaJLd Dirfsnbaug'h,-Ta.n ^. Snydar, T-ail^am R.

Banner/ Dortalc S. D2.£t/ Paul W. Rc^sey, u'o^esh -Saltizman, Everst

2. Shaefar, Ciarlas E. Swcpe ^nc! ^linar. 3. Taylor/ tAa afcave-
'^-.. -"'

named incsrporsfcar? who/ in due fdr^i of law/, actaawlsdged fc2ie

fcrsgcing instrument ts be their ac-s and deed ;ar the supposes
'.

thej-°in scsclfigd. ^.
"^ -\^

WITSIS5S/ (HV hand and seal 6-S. offics the csy of

^-- ,1970. '-.^

-3.

^:^^1';,;:;':-::'y'^^.;
t- ' rj^H-1''.''-. .' ;•

• ri^^ ''*-'''''

•^'

." I ...:r~^l'°lJ—--T:.'

.•i'^T'*'*^raL*

, • •'^•mx.^t:'
'—•••>-.»•.*•;-<••

' ";^"^.;-.-<ti';-: .
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3..1-70.37'" ~~'ly'"/

ApprovcU ami t'Ued in Ihe Pet^-3»rt"tEnt ul' Sbat/e o>i

this X»iLh Uay of ye|)L"nibcf 1 ^. U* 1?70»

0-
,(A,^

iecretary oTtlie Cwiunoiivfeam^

sb



W^ST CSESTCR UNTVZRSrr^ FOU?mATTON

BY-LAWS

ARTICLE I-OFFTCES

1) The registered office of the Corporation shsJl be at Alumni OfHce, Philips

Memorial Building, High and College Avenues, West Chester, Chester

County, Pa.

2) The Corporation may also have offices at such other places as the Board of

Directors may from time to time appoint or the activities of the Corporation

may require.

A.RTICLEH-SEAL

1) The coqiorate scsi shall have mscribed thereon the name of the corporation,

Uie year of its orgflflization and the words "Corporate Seal, Pennsylvania."

ARTICLE m - MEMBERS

1) Meetings of the memben shall be held at Philips Memorial Buading, High

and College Avenues, West Chester, Chester County, Penna., or at such

other place or places, eitiier within or without the CommonweaJtfa of

Peansyivania, as may from time to time be selected.

.2) Tlie Annual Meeting of the members shall be held in January of each year

when they shall elect directors and transact sucfa other business as may



properly be brought before the meeting. Unless tiie Chainiiaja selects

another date for the annual meeting and causes at le^st ten d^ys? notice

tiierefore to be given to each member, the meeting shall be held at 10:00

A*M. on the third Wednesday of January in each year if not a legaJ holiday,

and if a legal holiday, then on the aezt full business day following at 10:00

A.^L

5) Special meetings oftjhe members may be called at any time by die Chairman,

or the Board of Directors, or by any three members of the Corporation. At

any time, upon written request of any person entitled to call a special

meeting, it shall be tiie duty of the Secretnry to call a spedaJ meeting of the

members to be held at such time as the Secretary may fiz, not less than ten

nor more than sixty days after the receipt of the request If the Secretary

shaU neglect or refuse to is5ue such call, the person or persons maJung tJhe

request may do so. Business transacted at aU special meetings sfaaJl be

confined to the objects stated in the call and matters germane tliereto.

4) Written notice of every meeting of the members, statiug the time, place and

object thereof, shall be given by or at the direction of the person authorized

to call tJbie meeting, to each member of record entitled to vote at tile meeting,

at least ten (10) days prior to tiie day named for. the meeting, unless a greater

period of notice is required by statute in a particular case. 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 annouucemeat at the meeting at which such adjournment is taken.



5) A members' meeting duly called shall not be organized for the transaction of

business unless a quorum is present. The presence in person of five of the

members entitled to vote sh^U coa^titute a quorum at all meetings of tfae

members for the trassactjoa of business except as may be otherwise

provided by law or by the Articles of Incorporation. The members present at

a duly organized meeting csn continue to do business until adjournment,

aotwithstandmg the withdrawal of enough members to leave less than a

quorum. If a meeting cannot be organized because a quorum has not

attended, those present may, except as otherwise provided by statute,

adjourn-tiie meeting to such time and place as tiiey m^y determme, but in the

case of any meeting called for the election of directors, those who attend tJhe

second of such adjoumed meeting5, although less tlian a. quorum, shsH

aevertJEieIess constitute a quorum for the purpose of electing directors.

6) Except a5 otherwise provided in the Artides of the Corporation, any action

which may be taken at a meeting of members may be taken without a

meeting if a consent or consents in writing, setting forth the action so taken,

shall be signed by all of the members who would be entitled to vote at a

meeting for sucJh purpose, and ahaR be filed with the Secretary of the

Corporation.

7) Every member of the Corporation shall be entitled to one vote. In aU

elections for Directors, each member having a right to vote sfaaU have the

right to multiply tiie number of votes to which he may be eutitied by the total

number of directors to be elected, zad he may cast tlie whole number of his



votes for one candidate or distribute them upon two or more candidates, 35

he m^y prefer. The candidates receiving tiie highest number of votes up to

the number of directors to be elected shall be elected. No member shall sell

his vote for money or anything of value. Upon request of a member^ tiie

books or records of membership shnl\ be produced at any general or special

meeting of the corporation. If at any meeting the right of a person to vote is

cJbialIenged, the presiding officer shaH require such books or records to be

produced as evidence of the rigiit of the. person challenged to vote,, and all

persons who appear by such books or records to be members may vote. The

right of a member to vote and his right, title and interest in or to the

corporation or its property, shall cease on tihe termination of his

membership.

S) No member may transfer his membership or any right arising therefrom.

ARTICLE TV - DERJECTORS

1) The business of this Corporation sfaaU be managed by its Board of Directors,

Dot more than fourtefin in number, who shall be natural persons of full age

and who need not be residents of this Commonwealth but who shall be

members of this Coqsoratioa. Each year five directors and oa the third year,

four directors, each of whom shall be elected for a tihree-year term, shall be

elected by the members at the aunuaJ meeting of the members of the

corporation. Each director shall serve until his or her successor has been



elected and duly quaJiHed in accordance witii tliese By-laws. Vacancies shaj]

be filled as set forth in AJOTCLE VL

2) In addition to the powen and authorities by these By-hws expressly

conferred upon them, the Board of Directors may exercise all such powers of

the Corporation and do all such lawful act5 and tfaing5 a5 are not by statute

or by the Articles or these By-hws directed or required to be exercised or

done by the members.

3) Tbe meetmg5 of the Board of Directors may be held at such times andjitsucii

place or places witjiia this Commoaweaith, or elsewhere, as a majority oftiie

directors may from time to time appoint, or as may be de5i^nated in fhe

notice calling the meeting.

4) "Written notice of ever? meeting of the Board of Directors shall be given to

each director at least ten days prior to tiie day aamed for the meeting*

5) A majority of the directors in office sha.11 be necessary to constitute a quorum

for the £ran5actioa of busine5S, and the acts of a majority of the directors

present at a meeting at whidi a quorum is present, shall be the acts of the

Board of Directors . If all the directon sfaaU severally or coUectivefy consent

in writing to any action to be taken by the Corporation, sucM action shall be

a3 valid corporate action as thougji it has been authorized at a meeting of the

Board of Directors.

AMTCLE V-OIHCEBS



1) The executive officers of ihe corporation shall be chosen by the Board of

Directors and shall be a Ch^inmm, Vie &-Chairman, Secret-iry and

Treasurer and sucii other officers and assistant officers as the needs of the

corporation may require. Tlie Chainnaji and Secretary sfaaJl be natural

persons of fuU age; the Treasurer, however, may be a corporation, but if a

natural person, shall be of full age. They shall bold tJfcieir ofHces for such

duties as shall from time to time be prescribed by the Board of Directors.

Any two or more offices may be held by the same person, except the offices of

Chairman and Secretary. It shall not be necessary for the officers to be

directors. The Board of Directors may secure the fidelity of any or all such

officers by bond or otherwise.

2) The Chairman shaJl be the chief executive officer of the corporation; he sfaai]

preside at all meetings of the members and directors; lie shall have generaJ

active management of tiie affairs of the corporation; shall see tliat all orders

and resolutions of the Board are carried into effect, subject, however, to the

rigiit of the directors to delegate any specific powers, except such as may be

by statute exclusively conferred on the Oiau-man, to any other officer or

officers of the coqaoration. He shall execute bonds, mortgages and other

documents requiring a seal, under the seal of the corporation. He sfaaU be

E-s-Officio a member of all committees and shall have the general powers axid

duties of supemsion and management usually vested m the office of

Chairman.



3) The Vice-Chairman shall act in all ca^es for and as the Chairman m tfae

htterj5 absence or incapacity, and sh^il perform such other duties as he may

be required to do from time to dme.

4) The Secretary shall attend aU sessions of tiifi Board and all meetings of the

members and act as clerk thereof, and record aU the votes of the corporation

and the minutes ofaJI its transactious in a book to be kept for that purpose;

and shall perform like dudes for alJ committees of the Board of .Directors

when required. He shaU give, or cause to be given, notice of all meetings of

the members and of the Board of Directors, and shall perform such other

duties 35 m^y be prescribed by the Board of Directors or Chairman, under

whose supermioa he shall be. Be shall keep in safe custody die corporate

seal of the corporation and, when authorized by the Bo^rd, afTix the same to

any mstrument requiring it

5) Tlie Treasurer shall have custody of the corporate fimds and securities and

shall keep full and accurate accounts of receipts and disbursements iu books

beionging to the corporation, and siuiil keep the moneys of the corporation m

a separate account to the credit of the coqioration. Ha shall disburse the

funds of tlie corporation as may be ordered by the Board, liking proper

vouchers for 5uch disbursements, and shaU render to the Chairman and

directors, at the regular meetings of the Board, or whenever tiiey m^y

require it, an account of all his transactions or Treasurer and of the finajicial

condition of the corporation.



AjmCLES VI - VACAxNCOSS

t.

1) If the office ofanyofHceroragent, one or more, becomes vacant for any

reason, the Board of Directors may choose a. 5ucces5or or successors, who

shall hold ofHce for the unexpired term in respect of which such vacancy

occurred.

2} Vacancies in the Board of Directors, induding vacancies resuiting from an

increase in the number of directors, shall be filled by a majority of the

remaining members of the Board, though less than a quorum, and each

person so elected sh^II be a director until his successor is dected by the

members, who may make such election at the next annual meeting of the

members, or at any special meeting duly called for that purpose and held

prior thereto.

AJRTtCLE VH" SOOKS ANB RECORDS

1) The corporation sbsll keep at its registered office, records of the proceedings

of the members and oftlie directors, a membership register giving the names

of the members in alphabetical order and appropriate and complete records

of its finances.

2) Every member shall have the rigiit to examine in penon, or by agent or

attorney, at any reasonable tirae or times, for any reasonable purpose,, the

books of account, the membership register and the records of the

proceeding5 of the members and directors.



MEMBERSHIP CERTIFICATES

X) Membersiiip in the Corporation may be evidenced by Certificates of

Membersiup, in which cue they sbs^l be in sucii form and style as the Board

of Directors may determine. Upon the face of each s-ach certifjcnte there

shall be printed in dear type a statement that the corporation is a nonprofit

corporation. They shall be signed by the Chairman and Secretary and shall

bear the corporate seaL

ARTICLE IX - TRANSACnON OF BUSINESS

1) The coqiorafeion shall not borrow money, or purchase, seU, lease, or

otfaerwTse dispose of any real estate, unless And unti] a resolution autiiorizing

smne shall have been approved by a majority of the members of the

corporation at a regular or special meeting, duiy convened upou proper

notica of this purpose. A resolution of tlie members authorizing the

borrowing of money need not specify the particular sums, rates of interest or

times of maturity of the loans, but such items may be agreed upon as

, authorized by the directon of the corporation. AU proceeds derived from

auy loan, sale, lease, ground rent or mortgage, shall be faithfully and

specificaJIy used for or applied to the lawful activities of the corporation, and

in case sucii proceeds are derived from any real estate subject to a. trust, the

trust shall be impinged upon such proceeds.
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2) The corporation shall have the right and power to receive and coHect moneys

to tlie extent necessary for the accompJisfament oftlie purpose of purposes for

whicii it is organized, and m 50 doing, may make an incidental profit All

moneys 50 received or collected shsJl be applied to the maintenance and

operatioa or the furtfaenmce oftiie Inwfui activities of the corporation, and in

no case shsll such moaeys be divided or di5tributed m any manner

whatsoever among the members of the corporation.

3) All checks or denumds for money and notes of the corporation shall be

signed by such officer or ofRcers as the Board of Directors may from time to

time designate.

ARTICLE X- A1WVAL STATEMENT

1) The Chairman and Board of Directors sJhaII present at each aimuai meeting

a full ajid complete statement of the activities and affairs of the corporation

for the preceding year. The Board of Directors shall keep accurate accounts

of all trust funds, separate and.apart from the other funds of the corporation,

and shall, unless the terms of the particuJar trust instrument provide

otherwise, make an annual report, signed by the Treasurer, to the members

of the Corporation conceroing the trust funds held and the use made of such

funds and of the income thereof.

ARTICLE XI - NCmCES
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1) Whenever written notice is required to be given to any person, it may be

given to sucJi person either by sending a copy thereof through the mail or by

telegram, charges prepaid to his address appearing on the books of the

corporation or supplied to him to tiie corpomtioa for the purpose of notice.

If the notice is 3ent by mail or by telegraph, it sh^U be deemed to have been

given to the person entitled thereto when deposited m the United States mail

or with a telegraph office for £nui5mission to sucii person. Such notice sfaaU

specify the place, day and hour of the meeting, and in the ca^e of a special

meetins. the seneral aature of the business to be transacted.

2) Whenever any written notice is required by stitute or by the Articles or By-

laws of this Corporation, a waiver thereof m writing signed by the person or

persons entitled to such notice, whetiier before or after the time stated

therein, shall be deemed equivalent to the giving of such notice. Except m the

case of a 5peciaJ meetuig, neither the business to be transacted at, nor the

purpose of the meeting, need be specified m the waiver of notice of such

meeting. Attendance of a penon at any meeting shall constitute a waiver of

uotice of such meetmg, except where he attends a meeting for the express

purpose of objecting to the transaction of any business because the meeting

was not lawfully called or convened.

AMTCLJE XH - AME]TO!V£ENTS

1) These By-laws may be altered, amended or repeated by a majority vote of the

members of the corporation who are present aixd entitled to vote at any

regular or special meeting.



WEST CHESTER UNIVERSITY OF PENNSYLVANIA FOUNDATION
BOARD OF DIRECTORS

Dr. Charles E. Swope

President
9 North High Street
West Chester, PA 19380
Office: 610-692-1400

Mr. W. E. MuIIestein
Vice President
6 Coniston Drive
West Chester, PA 19382
Home: 610-793-3700
Office: 610-692-6111

Mr. David L. Peirce
Executive Director/Treasurer

571 Franklin Way
West Chester, PA 19380
Home: 610-692-6905

Mrs. Carol Fry

Secretary
275 Upland Road
West Grove, PA 19390
Home: 610-869-3232

Dr. William H. Boucher
Box 188
Mendenhall,PA 19357
Home: 610-388-6971

Mr. John J. Ciccarone

Parkway Inc.

908 Sheridan Drive
West Chester, PA 19382-5411
Office: 610-692-4007

Dr. Albert E. Filano
8l9RoslynAvenue
West Chester, PA 19382
Home: 610-696-0798

Mrs. John B. Hannum
1825 Newark Road
P. 0. Box 398

UmonviUe,PA 19375
Home: 610-347-2186

Mrs. Eleanor Latta

101 West Virginia Avenue
West Chester, PA 19380
Home: 610-696-2897

Mr. Leslie B. Schramm

925 Sconnelltown Road
West Chester, PA 19382
Home: 610-696-3178

The Honorable EIinor Z. Taylor
859 Spruce Avenue
West Chester, PA 19382
Home: 610-696-8229
OR
13 West Miner Street
West Chester, PA 19382
Office: 610-426-4433

12/03/01
list/wciiofpafoundation



ACORD CERTIFICATE OF LIABILITY INSURANCE ^^o^
PRODUCER
Francis A. Hall, Inc.
320 B Turner Lane
P : Box 491
W Chester PA 19381-0491
£. -ie: 610-696-5100 Fax:610-696-9358

fNSURED

West .Chester University
Founda-fcion ~ Attn; Dave Peirce
P. 0. Box 2239
West Chester PA 19383

DATE (MM/DD/YYYY)

12/Q3/02
THIS CERTIFICATE IS iSSUEDAS A MATTER OF JNFORMATIOr
ONLY AND CONFERS NO RIGHTS UPON THE CERTIFiCATE
HPJ-P.ER: THISCERTIFICATE DOES NOT AMEND, EXTEND OR
ALTER THE COVE RAG EAF FORDED BY'fHE'POL!lciES-BELOW

INSURERS AFFORDING COVERAGE
INSURER A: United States Liabili-fcy ins

INSURER B:

INSURER C;

INSURER D:

INSURER E:

NAIC#

0(35895

COVERAGES
THE POLtCJES 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 WtTH RESPECT TO WHICH THIS CERTIFICATE MAY 8E ISSUED OR
ft/lAY PERTA!N, THE fNSURANCE AFFORDED BY THE POLICIES DESCRiBED HEREIN !S SUBJECT TO ALL THE TERtUlS, EXCLUSIONS AND CONDfTIONS OF SUCH
POLICIES. AGGREGATE LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

PTSRTTOCfTf
LTR

POLICY EFFEtSTlVE
DATE (MMffiD/YY)"

PpLiCy EXPIRfiT)5N
DATE (MM/DUYY)TYPE OF INSURANCE POLICY NUMBER LIMITS

A
GENERAL UABIUTV

COMMERCiAL GENERAL UABILir/ ND01007198A
CLAIMS MADE a

01/01/03 01/01/04
EACH OCCURRENCE

"DAITOGETO'RENTED
PREMISES (Ea occurenca)

OCCUR MED EXP (Any one person)

DZBECTORS & OFFIC

GEN'L AGGREGATE LIMIT APPLIES PER

POLICY I l^f ! | LOG

PERSONAL & AOV INJURY

GENERAL AGGREGATE

PRODUCTS. COMP/OP AGG

$1,000/000

1/000/000

AUTOMOBILE UABlUFf

ANY AUTO

ALL OWNED AUTOS

SCHEDULED AUTOS

HIRED AUTOS

MON-OWNED AUTOS

COMBINED SINGLE LIMIT
(Ea accident)

BODILY INJURY
(Per person)

BODSLY INJURY
(Per accident)

PROPERTY DAMAGE
(Per accident)

GARAGE LIABILITY

ANY AUTO

AUTO ONLY - EA ACCiOENT

OTHER THAN
AUTO ONLY:

EAACC

AGG

EXCESS/UMBRELLA LIABILITY

a<
EACH OCCURRENCE

OCCUR CLAIMS MADE AGGREGATE

DEDUCTiBLE

RETENTION
WC^fAIU.

TORY LIMITSWORKERS COMPENSATION AND
EMPLOYERS' UABIUTY
ANY PROPRIETOR/PARTNER/EXECUTIVE
OFRCER/MEMBER EXCLUDED?
If yes, describe under
SPECIAL PROVISIONS below

UTTT
ER

E.L, EACH ACCIDENT

E,L DiSEASE - EA EMPLOYER

E.L DISEASE - POLICY LIMFT
OTHER

CERTIFICATE HOLDER CANCELLATION

WESTCHE
WEST CHESTER UNIVERSITY
LOUISE SMITH
101 FILANO HALL
WEST CHESTER UNIVERSITX
WEST CHESTER PA 19383

SHOULD ANY OF THE ABOVE DESCRIBED POUOES BE CANCELLED BEFORE THE EXPIRATION

DATE THEREOF, THE iSSUING 1NSUREFE WIL1- ENDEAVOR TO MAIL / Q DAYS WRITTEN

NOTICE TO THE CERTIFICATE HOLDER NAMED TO THE LEFT. BUT FAILURE TO DO SO SHALL

IMPOSE NO OBLIGATION OR LIABILITY OF ANY KIND UPON THE INSURER, !TS AGENTS OR

REPRESENTATIVES.

AUTHORIZED REPRESENTATIVE

Harvey A. Sykes •/^.J^^
\CORD 25 (2001/08) -^ © A€fORD CORPORATTOI\M




