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—, XEZEZEHEMKEFER
(=) REMMPYE A F= XA
RENHERKRERNEETANL. XE (EAHK
/) (Internal Revenue Code) ¥ 3EE F| WA 4 HK: Fdk
EAmEHRREER, (AARYE) & 501 & (C) (3)
TENEZH. HF. 25 BF¥. XFEFEIHWEEZFAN
1, G HA ﬂ)f@ (Charitable Organization) ',
MEFERE, BENGET T AWK AHEEE
# 4 (Public Charlty) %‘H FA A %4 4 (Private Foundation) 2.
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(1) FeFf: NHEZEEEHRRAF R,
BHERRFE, GFERA. BFE2. 08, RAZEES,
REAMARBEEELF, N ABELEAFEASET

! https://www.irs.gov/charities-non-profits/charitable-organizations/exemption-requirements-501¢
3-organizations,

2 https://www.irs.gov/charities-non-profits/charitable-organizations/life-cycle-of-a-public-charity-
private-foundation,



B R & e, K AEEE 2 (endowment fund), FlamIiE A
¥ {8 & 2 4 (The Yale Endowment), # X % 4 24 & T X/
o B, Al AR BROK By R 44 X E 4 4 (Silicon Valley
Community Foundation).

() NEVSH: AHZEEESTENETHRMEN
N BETEH, ZERBRHIF IS HEEELW
By, MREELHE. ElR. ENNENE8EETHEN
M. FRENM,

2IAEE 2R EWRAE

(D ReEk: AAEL2EBFTHE—TEWNH &%
B, Plam—NRESFH —FKnE,

) NEVSH: RAEScFeWETERRL ES N
ERENHRAENARBK, PHPATAmEETE, Flw
/R Ko fg R 1A o J R A 4 2 (Bill & Melinda Gates
Foundation). f&4F# 4 4 (Ford Foundation) 4.

(=) RETAWHAR

BEIMmx R HAEREFREER, AT xEWNEE
MAAEHRFE. ENE. 2o HEFTTRIATRN R L,
*E R EEHEATLLIEWE 17 ELAEA “Z B
(Charity) 7, X — B8 DLE B B U E a8y F 4T X
¥LmFE, ZHEMMRRE, 19 LR 20 HL2WH KT
AR EENM,
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A FEM AW EERNT, & E 2020 F, EHEFEANA
B EEME 180 AA (H2). MG ERE, 73%H A
EEEES, TN ES2; UEETEX S, HE L
MEBMRR K B FHMERER (20%). HE2RE5 (18%).
HEE (14%). XTHE (%) FEITEEE (8%); Mik
N JEE,2020 F, 2 B 2 F VAR L E| L4 F GDP 8 5.9%
(2019 £ &t 5.5%) 3,
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#4% 5 JE: The Nonprofit Sector in Brief, Health of the US Nonprofit Sector

*EWNEENMERBHELRSE . ZMESTE.
QT At . R E IR E 8 E1F 5 F 7 H R & RAR
THER. 2020 F, XEEEELERT kB MAFHZFW
B IA R 47144 2% T4 (F 3D, A 2019 FHEK T 5.1%,
Heb kB MARERL 3241 1270, H2HEETENWH
Bl 70%, 3k B4 (foundations) HYTEME 27 4 885.5 10.%
T, b AR K e LELN 19%, LRk 8RS
i CHE 4),

3 Health of the U.S. Nonprofit Sector, 2020,
“https://cdn.ymaws.com/www.givinginstitute.org/resource/resmgr/gusa/2021_resources/gusa_202
1 _press_release fina.pdf,
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B4 XEXERETARESL
#ERIR: Giving USA2021: 2020 4% X EH % SR WM&

MBI E R E, ik, xEMBZEREEINY
BEEHERD ., FERE L FZHE AL (Fewer
donors, larger gifts). 2019 4, X EZ EH AW W FHEE
& A 617 =70, 2020 5 EF N 737 =T, EEE FH
Fie N 64 %, 2T%MIE N F E M= TR EH S F . 2020
FHEAEFREREZEL2WERRE, REIEL L
Mg 2R Au 21%, AR 1E Fidelity Charitable B8 2, 54%H]
B E R EF 2N NIRIE &8, 25%07 18 1 & A
HAT 238 Jm 48 T 4 7



MEERARE, THAMAETTLNAEEELSHR
TRZMABE, 2020 F, FHARKFEEEANAD S TH
AT, SRAHEBEES SEE RN 28%; HRKEHK TN
B, BHRANEHET 15% (k8 D. BT —SE=FEAER
A 2 U FHBRANENEEEF KR, BERNE W
ANFBERECNEIEF 2 RE.

1 2020 FXEAHEEELRBRYRANNT IS A

N

=

ATk XA &8 (Hexm) ) 2019 £ &4 i b
TH 131.08 1% 28%
HE 71.34 9% 15%

o R4 65.14 10% 14%

e o 58.17 2% 12%

NG e il 48 16% 10%
(= 42.12 -3% 9%

&l R = % 25.89 9% 5%
AL XA A 19.47 -8% 4%
IR/ R A 16.14 12% 3%
MA 16.22 13% 3%

HAE 5k VR Giving USA 2021: 2020 4 £ E %A EE R L
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(=) RETEMIBRTNAXERERARB AR

XEERAEEN LR —WEEE, TERIHKWKEK
MNEENMA IR T ZEHTEEMREE, EZEEREAN
(= E MUk #) (Internal Revenue Code, or IRC), % [t
Wk ) AR ABENMGEZET AN ENTE, DRET
ZWMEEER, ExREEXHLA. FeEHARE. Bl
FALAMEER G RZETAANEE T2 RLT T4
Hy PR An AL 2 o BB, 2006 4 % BT (LA 2 5% — % E
‘% 32 7% ) (Uniform Prudent Management of Institutional Funds
Act), L T XEREHK XX EHNGE, EEZFLHE



R AR AT —E REK, AAFENIHTE
RMET BUETEF

1.% & 15 F PR %]

W6 = E B X F 5 A (Internal Revenue Service, IRS) HY
ME, MeErMARNEEES, Xz ENT A%F:
BAORE, B O BBEENGE, THRRRE. ® HEFARE,
NERRHEEF . BREBFAE., BOMEFE. BOBEAE
SCAAEReU Rzl ENMESES TR 2EEX
MR EMER, EEWERIACEEE T UL LK FHE
W, MR R REE XS F. FRAER, fiA 501 (C)
(3) KRB ENAHBAGRLES SBIERRE. A&
s, xEEXRMSE A AT ALEEES (public charities)
NZEF V> EKIETED] (some lobbying) 7, #F # 4 LR A& #
100 7 & 70, AT A AL S S5 BIE i 7E o1 89 IR F)
WE S, —BRENMEEXEEIRMFABELESER
BIED, ALK BEHRINER 501 (C) (3) M, FAi=
K& RIS

2. % 4 X H IR

BRENHWN A ZELHUEEZ AR TR RENE
FHE, #FAEeWE TR, mareE. N s Zd &,
KA SR EeNE T RN BIKW A5 2 E T H HAF T DL
FEL2-FERWR AR, AWELKBZFTRFERD

5 https://www.irs.gov/charities-non-profits/charitable-purposes

¢ https://www.irs.gov/charities-non-profits/lobbying

7 https://www.missioncounselkc.com/irs-compliance-nonprofits-critical-complex

8 https://www.irs.gov/charities-non-profits/private-foundations/measuring-lobbying-by-private-fo
undations-substantial-part-test.
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M, #e X2, RS b HY S U i o v HY
EkET. RE (FEHMKEL) F492FZTHWAE, =
FNJeizE A 2 E 444 (private nonoperating foundations)
BENNEIXHEDHERFH 5%, X6 <ZE, RA
YNFREESHIAME AIRFTRFR, BENHE
E2RRWERLT, T URERALG . EEEESAK
AR, FEE RS BRI A R FAER 30% 07 5F 1 AX
M o

BEEe A XHWA EROAE: (MM Ee25E—F
{2 & # % ) (Uniform Prudent Management of Institutional
Funds Act) ML, HEZENMMEEE —F 05w X H I FET
ZAE e TN BN 7%, W R A S BUOR F R
& (imprudence) .

AR NEXHWHATROAR: xEEXHRS A
MBAEEEW A XHMOAE R EEAL, EXEe s
FEpng LHARRTESFRF R 5%, LR AE
boRABBELMENNITE, MY TALEELS, =
EERNS R EIHEAEALE, TR AFEE
XK A AR I BUR

HAOBEWELXBREFAEIXH &R~ FHAE 4% W
BEK. @EU3IFANEFOEHATFE, NMAZ-FELHY
oy, SoBEEecREEMELNSH, PlIERE
Ao BFNIHEREHR LFA T @K FEN T HA Y F
PP AR LA T0%A7 30% B9 A B, A 34 J5 B & UL 5%k

? https://www.irs.gov/charities-non-profits/administrative-expenses-treated-as-qualifying-distribut
ions-for-the-purposes-of-irc-4942-taxes-on-failure-to-distribute-income.
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A TE A,

EERM G RN EEE 2 ERXNRBEA R AT
BHER, Zea UK XH2 A THEE LM & S
H, BEEZEENIETEERe - SNEHN, LN EEXE
BRMGmE&EENNLEBEENN, DAZETEESS, UK
LESAEEEANEAR, GRHERTK. Flan: S0 AES
AME, FEABNLIBEAZCEUREZH. BEF. H¥.
KB EMB % E WA LA R, RE (CEF Y E D
FAMS ETHWARE, WREIAHFELGBEEINHERNE
W, SR BIERRNER, *EEZXMSEE %8 8T
W 20% T REIF ALY, FREE W EE T MIE A ELIEY
EEmELTHET A6ANES L H (knowingly and
willfully), N E 2w 2 & FAHE 5%, =& 10,000
F TH T,

3BFERXZ R

(1) 1 & 3 b #5 #.U (Excess Business Holding Rule)

WA (EERBIER) £ 4043 EFHAE", wEXS
3K ER 7 (related party) #H &L 20% L £ XA AL #Y
AL, Biftsb 7 “HEBLEFER” K&, i, xEEX
% o K 2 8 3 B AE UK 10% B9 4F 1 A AR o

(2) BERHEZREHNAN (Jeopardy Investment Rule)

AT R E2 2K, xBEXMFAERRES2H
T “BERK”, THERAE2HTRRMERSE, #lnxd

10" https://www.irs.gov/charities-non-profits/private-foundations/taxes-on-taxable-expenditures-pri
vate-foundations .

1" https://www.irs.gov/charities-non-profits/irc-sec-4943-taxes-on-excess-business-holdings
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A, B, AR A SRR T, FEE
EMF R HIAEZ “ iR K" WK K HFAER 10%H
R VF A AL

(3) BERXZHAN (Self-dealing Rule)

Ao o5 XU T REMERZEEZEEIRM S B WE
TMiits, XL RaAHE: E22FER/EA; Ea22THEA;
A HE I 20% 00 A B 4 B AL, 20% 89 APk A Ak 2115 8 4R 5 AR
HAMNARERA, URFAFH T 35% F A4k
it 35% % m A A KA fEFH, HXLERENULTR
B THEEERMEAELN “BREZ”7, @fF: HE
HAEFE. I EHER. R fEFFIIEF, —EH
P BqkxZ” TH, ZHEZNS RHHHERRZZ 8 10%
i BRI A AR 12

(4) BFRKFEREN (Prudent Investor Rule)

(MmEer—FEEEEZ)FHA( L —FEKTHE)
(Uniform Prudent Investor Act) E9#HLE, BUH T X # %K 5|
MR, 2 E AR AN BT R SR B R KU A BT 4R B AT,
K A B9 AR R R, R P R R R W R R U

(=) REXENIBRTEERR

LEFKER

(1) #XKHR K 520 & HE

RAE 2006 Fx B oL —MNEZERBBITH (M E 2%

12 https://www.irs.gov/charities-non-profits/private-foundations/acts-of-self-dealing-by-private-fo
undation,

B x[E4%—M%42EZ R4 (The National Conference of Commissioners on Uniform State
Laws): BT EE 19 M LRNEEZ— 5, ZER2RLNENET mEMNEEZLN
] B 7R 36 v £ SUAR
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—HEETHEL) HXAE, BENHRFTENFEE:
FHEARRESERE N LHLB, F— a2 K EEN
HEME, ZEERAE MWE%%&EHE%%%é%%
WES, %6 EETES, RAARRRALGE A
KEMEHA, RENFALH REFTE., @K,
EXHEESREFETHEEHE, %iwﬁ%ﬁﬁmgé&
RIEEHRT Tom, P mEEemE RN, BEINHKR
RO FEEREBLIERWEHLTE, REELLHE
FIGEA, HEE. NETENTEREKEREN TS X
Fo W TRFEGEELS, 2eFEZNE D HREKNE
HEMR; ATRERAT&XF, ZeFEALAEZRIWEAR
HFR

REZEHE, BENWMN—FTEHFEFT R LT XHZ
#H, 7— ﬁ@%ﬁ G HAn TG FEHERK
o BRXE, BRAZEERFEFNER 7@K EF: 1
PEAGRFNLEERERFLEES; 2) REE ﬁ%ﬂ
fo A, s, ERMNE (VaR) s(#H E#HF.

ZATETR (F5), 81%MBEEEL LALLM EE
E R AE 5-8% Z 18], H o HIE E R A 5-6% X [7] 7 b 7] &% &7
K E| 46%. NEAE EREBG Tk RE, SURB . KK
RE¥MMEEN N LW S, THLREETAE &K
FTEWHR; MAREENETE, WELXHETHEKM™
R X HATEIR R R E R BEE e T RR DKL
mX ERFEF (H6),
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#4E £ JR: Captrust EF Survey 2020, 7E: #4E#& ZF 2021 42 A 15 H

2020 4, AT XEHEEHRE, 34%MBEE A
EL LV EREFEERE 10%K L L, 41%HHE T EZE
FAE 5%-10%, 24% 9 HLAL B2 5K B AR F 2 5% UL . T 2018
£, RZ 10%LL LR KW Z A 7 AL 19%, 38%H AL
W LA 5%-10%1 35 2%, 4%HE L i A £ 44 8%
B AANEEZERAILETS% (A7) . JUFELH, B
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HemPAELLERLITUAZ — 2K, BR G R
A 2018 4 AT in iz,
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# 4 5k JE: Captrust EF Survey 2020, 7E: #({E#& E 2021 42 A 15 H

(2) & ESG ¥

ESG & — ff X & & J 3f & ( Environmental ) . # &
(Social) #176# (Governance) M JE # 45 v B W & 45 3L B9 %
HESAAVFNImE XHEE ESHEEETMLAES
~MEs SR ATELEG, HILZ 2Tk, HE LT (H 8),
30%MEME S MAALEL2IANASEESGEHIA RS
i, 35%HI % 1 & X ESG #H X 8 F R ILFFH 8 72 At e A
2 (EH9),
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AW, 2%

|

K8 30%HEMAELFFAZEAS SN ESG HFWHR Kk 2 F

¥ 4E R JE: Captrust EF Survey 2021, LA E £ 4

B9 35%HiEMELFAAXE SN ESG RIFH Mk FHHIE

#3E % JE: Captrust EF Survey 2021, L/ 5 £4

2IEHEEM: FligHE

(1) NHERE

REZEENmEVYRE “—FIHE” . —IREFWE
BEEMBBERRX 2 AE. EIZKR, BEEER=ZFTHIR
R, ERARRITZEMTENTH, EAEILE. BE
TFREF LS. REZFEMNENM, EEKZERAE
ENM AT RN FOERTR, ELReNEEEEN,
BRABREREFZIIAFTE2WNETEE, FRUREKZR
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SRR RS EEN, BART S rmE b “—F
Z 87, flin, #F&ANAAZES 2 Bill & Melinda Gates
Foundation %7 % i7 7 Bill & Melinda Gates Foundation Trust
AREe2NEE, FELHAEZFVERFTL0T,
UgW B, T AFENA Y S KT G EE
FE, BENMAMELRF TRAR RN ZE T LA LAY
REH. NEEREZERTURE, —REBLRFEERRE
EEVABATNRFEEAN, AT VR FAN, £F

AANZEWRTAL, FHF25 AT ARKAFRAAER,

(2) BB ZEAAZAR K BT

B K £ KF FoF X MoM WERX, BHF ERBAKE
ME, BERXZ/IAHRERHLBTR. THRBAERAEE S
MIANE e RGN — M H . FATKA 2021 F
Captrust % % [E 18 & & 4 0V il & 4 R f5 & FoF f1 MoM & #
BREXEEEE2TWMEER, HEEZR (FH10) Z7F,
EAEERFEAET, BEESRATHEESL (FoF) WE
FHR e, FAEAAEE 250 {200 T A 500 12 UL E iR g A 4
FRAE 2T KL EE W G AR 80%LL L, 500 121
TR ESAAE L LFEIMITERIKF R (T F
BH, R MoM HAEX) Bk k5] 60% L b, Jdar &
B K P &7 R U2 Z 5 (Outsourced Chief Investment

o, KA, AR, “XE-RAFEEELEENFMLTT, WRAFHAR, 2012,
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Officer, OCIO) #; HM T ENWEZHXH A A CEELE
FERELURAREKAZE,

100% - WSS <§25mn M $25~$50mn M $50~$100mn = >$100mn
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#4E 5k JE: Captrust EF Survey 2021, L E &4

HRTANERRT, BEELWAAEL S EME
ZHMAIRAEFZIE ., REANEFXEE LS N 2020
FH 24% LT 2| 28%, EAZ B EEE A AE L2
1w RS K R

Bl #EEEeMAAReLEMERIEEEXER

3 ¥ K JF: Captrust EF Survey 2021, LA E £ 4
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3RFHRERN: REMAXEHERA, KHAVKEE
18 i

(D) RERERSLZMERKERX~RERD

BHE220 F12A31H, RAXLLRERELA N
43%, BT AR ELLWHREL B ERELFE R,
KE| 59%. MHZ T, WEER R WK K~ E R
K, BRZE 2020 Fk, AAEL LN BERTEANNEZEK
wAFNIRELFRAE 9%; HRESLHE, N 16%. (H
12. E 13)

SRR e
){J‘q’

KEBEE,
26%

ZES I
45%

e R, 9%

SMBEER,
17%

K12 2020 FRAEESHAFRE

% ¥ % J8 : Commonfund Study of Investment of Endowments for Private and
Community Foundations, LA E &4
bah B e e
jie
FIRBLBE, 22%
KEBER, 35%

WM EE, 24%
[E USSR, 16%

K13 2020 FHXELSHWEFRE

% 4 & J& : Commonfund Study of Investment of Endowments for Private and
Community Foundations, L4 & & 4



MIE#EKXE, REREZA A& T E 2 i k%7
WREREER, 20 2\ +FKK, BEREZEA” (&
EREFE. Rk m) ExEEZAHITamE~ T bl
EZ-—ERTRERE™. BlbzZE, BT 2008 F 4 B &
WA, BREMEBELFIESS M, FHE5EZWKE R W
MELFZELEYT K.

2) RFEANEE

BEEeMMAEL2ERTFZHERE. AELT,
WHEMIAELELWNAFREFEHEEXEE T 50%.
e, AREFFWNEHNERX SRS, B2 69%, BAK
Z R ANE L E R E A b H60%, B E U3 S7%(E
14), AN, BEELAAEES2ZHTUF TN
EHEEEW, —FEAES S ESG #H A AIRE, £ K
RATHREELNENRE;, #— A H, BEINMEF 2
HATKHFWAKEE, ARAN A RZF. FAXTIFHA,
MEHRFEXLHE > EERTHRZH,

B ERJLTES m K28 FD m bk o REHEEE) B S LT
i B
on | 13% 10%
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20% -
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0%

I 7 Wi g P B HMEE R FIFALHE

14 BEELFBAELLBFAGTEHMFEHREN S

¥ 38k JE: Captrust EF Survey 2021, LA E &£ 4
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(3) ARBFXEHRA, REFRAEENFEKRE

B CHR B, 1A S B3 O BB H AR T% LT,
2 3 H HG B AR R RARIAE RN, E S U B B R A A R
K, TLUIEE L K eBEERAERKWE =, w0 PE, Eab
Wi, W=%F 7KK " B, ERIERERE X AW 6L
AUFKFERIEREN. NRITHELE, ZEZEAEAA
EeoFMIRENREN 45%, EEXES2FHH 22%. A
AREFNHEGBEERE, RAEFTRKEFT AR, wTFHxE
I EWAE, Bt TR RAN ZRRE. RE
AFHmE—EFETZFETITURELZSER, EAK
i EHRRE, FEFNAARPEBER T TAZE B (B
15. E 16)

REITs . 63%
stit4aiFoF I 33%
somieriike I 30%
recriandEs I 20%
it nkarike I 20%

0% 10% 20% 30% 40% 50% 60% 70% 80%

B 15 2021 FRRI M Z KR RKG LERT

¥ 3E kJE: Captrust EF Survey 2021, LA E £ 4
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¥ 4E & JE: Captrust EF Survey 2021, LA E £ 4

MIEEBERE, ARRKWEEEHZRH. 2000 F
DLRT, AZRBAEEERE 30% UL TR, E, ZEF
REFEMNHHRRES T FHEERES, FAELEL
HLET A, 22011 4 B 48T 35%, B & Ak Fn i 7 5 A
Y RKF =, 2020 F, MAEL2TE FRE - Hhpl L
WaEER>, RARERGIREHE =LA,

— LSS o e —o— 5K B (RES)
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-1 20%

80%

-+ 15%
60% + 50%

-1 10%
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il I
0% T T T T
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#4E & JE: Captrust EF Survey 2021, LAE £ 4

4.3 F W g Az
XEAER @WK ARKIAL SRR F. A7k
AE, BTHRAXAFFRELERA, T2 +FxEHEEEL

1 5%

0%
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et GRT R A A ERE, AAAES S E — M
BETHEXEAS, FRAE2020 FTLENELRBEIRS X
EXLBAETNER, HXE4E 4 2020 FHEFFERE
2 12.1%, EFRAAEESLWFE I EFERY 13.1% (F 18),
BE2021F6 A, BEEeMAALL LT —FWFNHE
W PRI T 23.5%. HETEW S FF 10 55, ZHHNEY
EeAAEL 2N FMERE P AHEL 8%. AL 4
ERARKE R TREERE (F 19, E20), 52—
KM, ZBEESWEREFRTARE 500, REITs, X1k
WHERBRE>, R TEHERERARF, ETH AT
YkE. Row, TETEBAELLFERESLL2Z R
BEEHNEHRAT 2ok Em R . st R G s e,
BT EERT,

30% - A [ e e

PRES00HEEL
25%
20%

el /\
10% |- rs
0% i T .

2014 2015 2016 2017 2018 2019 2020

K18 #HRESLMUAEELLSWRKFERE

% % % J8 : Commonfund Study of Investment of Endowments for Private and
Community Foundations, JC# & & 4
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