40 K0 FINANCIAL DISCLOSURE REPORT Report Required by the Fithics

in Government Act of 1978

Rev. 172010 FOR CALENDAR YEAR 2009 (5 US.C. app. §§ 101-11 1)
1. Person Reporting (ast name, first, middle initial) 2. Court or Organization 3. Date of Report
Calabrest, Guido U.S. Court of Appeals, 2nd Cir 07/15/2010
4. Title (Article N judges indicate active or senior status; 5a. Report Type {check appropriate type) 6. Reporting Period
magistratc judges indicate full- or part-time} :
Nomination, Date 017012009
US Ct of Appeals Judge, Senior Status Tnitial Annual Final o
D D 12/31/2009
Sh. I:l Amended Report
7. Chamybers or Office Address 8. On the basis of the information contained in this Repert and any
! modifications pertaining theretw, it is, in my opinion, in compliance
U.S. Court of Appeals, 2nd Cir with applicable imws and regulations.

157 Church Street

New Haven, CT 06510-2030
Reviewing Officer Date

IMPORTANT NOTES: The instructions accompanying this fornt must be followed. Complete all parts,
checking the NONE box for each part where you have no reportable information, Sign on lust page.

I. POS]TIONS. (Reporting individual only; see pp. 9-13 of filing instructions.)
D NONE (No reportable positions.)

POSITION NAME OF ORGANIZATION/ENTITY

1. Sterling Professor Emeritus, Professorial Lecturer Yale Law School, 11/01/1995 - present
2. Honorary Trustee - Unpaid Carolyn Foundation, MN, 01/01/1996 - present
3. Member, Scientific Conunitiee - Unpaid Centro Nazionale Prevenzione ¢ Difesa Sociale, 1988 - present
4, Member (Past President), Board of Trustees - Unpaid Chapel of St. Thomas More, Yale University, 1997 - present

. . 2 2
5. Member - Unpaid Intemational University College, Turin Board; 2007 - Prgant o

e £

~

i.,
;-

il

-
~J
a-

[_[. AGREE NIENTS. (Reporting individual only; see pp. 14-16 of filing instructions.) >

D NONE (No reportable agreements.) <R
[

DATE PARTIES AND TERMS
1. Present Right to be Professorial Lecturer, Yale University, upon retirement (See Attachment A)
2. Present Right to use accumulated (approximately $1.500) research and travel fund, Yale University, even aficr retirement




FINANCIAL DISCLOSURE REPORT Name of Person Reporting

Date of Report

Page 2 of 10 Calabresi, Guido 07/15/2010
Ill. NON-]NVESTMENT I_NCOME. (Reporting individual and spouse; see pp. 17-24 of filing instructions.)
A. Filer's Non-Investment Income
D NONE (No reportable non-investment income.)

DATE SOURCE AND TYPE INCOME

{yours, not spouse's)

1. 2009 Yale University - part-time teaching §$89,782.37
2.2009 Yale University Press - rovalties for previously written book $508.90
3.2009 W.W. Norton & Co. - royalties for previously written book $336.14
4. 2009 Author’s Registry - Copyright payments for previously written books, etc. 512097
3.2009 Harvard University Press - royalties for previously written book $13331
6.

B. SPOUSC'S Non-Investment Income - If vou were married during any portion of the reporting yeur, complete this section.

" (Dollar amount nui required except Jor horuraric.)

NONE (No reportable non-investment income. )

DATE SOURCE AND TYPE
).
2.
4,

IV. REIM Bl.l RSEI\"ENTS -- transportation, lodging, feod, cntertainment.

(Includes those 1o sponse and dependent children, see pp. 253-27 of filing instructions }

D NONE (Neo reportable veimbursements.)

OURCE DATES LOCATION PURPOSE ITEMS PAID OR PROVIDED
L. Yale University Law School 12/10/08 New Haven, CT Lecture Travel
2. University of Minnesota Law — 2/9/09 - 2/10/09 Minnecapolis, MN Lecwre Travel, Food, Lodging
School
3. Yale University Law School 2018409 - 2/19/09 Washington, D.C. Academic Meeting Travel, Food
4. New York University Law 2117109 New York. NY Lecture Trave!

Sc¢hool




»

Name of Person Reporting Date of Report

FINANCIAL DISCLOSURE REPORT

Page 3 of 10 Calabresi, Guido 07/15/2010

Cariple Foundation 3/22/09 - 3/23/09 Milan, Italy Lecture Travel, Food, Lodging
Harvard Law School 4/5/09 Cambridge, MA Lecture Travel

Rutgers (Camden) Law 4/9/09 Camden, NJ Lecture Travel, Food

School

Yale University Law School  4/29/09 New Haven, CT Class Party Foed

University of Chicago Law 4/30/09 - 3/1/09 Chicago, 11 Moot Court Travel, Food, Lodging

School

Cariplo Foundation

341709

Milan, Maly

Academic Meeting

Travel

Aspen Institute 511709 - 5/12/09 Rome, Italy Lecture Travel, Food, Lodging
International University S/13/09 - 3414/09 Turin. {taly Lecture Travel, Food, Lodging
College

American Association of Law  6/16/09 - 6/17:109 Washington, D.C. Lecture Travel, Food

Schools

Canadian Institote of 7/11/09 - 7/15/09 Cambridge. England Lecture Travel, Food, Lodging
Advanced Legal Studies

Yale University Law School 7/23/09 Washington, D.C. Lecture Travel, Food

Carolyn Foundation

8720709 - 8/23/09

Chaska, MN

Trustce Retreat

Travel, Foed, Lodging

Connecticut Bar Association 9/15/09 Hnrrfor:ii T Lff:lurc Travel, Food
University of Piacenza 9/27/0% Piacenza, Italy Feclure Travel

Yale University Law School 1O/ 1709 Woodbridge, CT Class Party Food

Yale Universily Law School 10/27/09 Nf:\\' York, NY Academic Meeting Travel

Cariplo Foundation 116709 - 1177109 Milan, Ttaly Lecture Travel, Food, Lodging
22, Federalist Socicty 111309 - J1714/09 Washingion, D.C. Lecture Travel, Food
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V. GIFTS- {Includes those o spouse and dependent children; see pp. 28-31 of filing instructivns.}
NONE (No reportable gifts.)

SOURCE DESCRIPTION VALUE

VI. Ll:\BILITlES. (Inctudes those of spouse and dependent chililren; see pp. 32-33 of filing instructions.)

NONE (No reportable liabilities.)

CREDITOR DESCRIPTION VALUE CODE

o

[




FINANCIAL DISCLOSURE REPORT

Page 5 of 10

Name of Person Reporting

Calabresi, Guido

Date of Report

07/15/2010

VII. INVESTI\'IEVTS an d rR[ISTS — ipcome, value, transactions (Includes those of spouse and dependent children; see pp. 34-600 of filing instructions.)

[:I NONE (No reportable income, assets, or transactions.)

Fu— mp e o
Description of Asscts Income during Gross valug at end Transactions during reporting period
) {including trust assets) i reporting period of reporting period
; O ool ) @ | m @ S :
; Place “(X)" after cach asset tAmount | Fype (e.g., Value  Value Type (e.g.. ; Date Value Gain Identity of :
i exempt from prior disclosure “Code | div. rent, Code 2 Methed buy, sell, émml'dd:’_vy , Code 2 | Code t buyer/seller ;
AR T arin 3-P) Code 3 redemption) | U-PY 1 (A-H) (if private
! i (Q-W) i ' transaction) i
1. Mass Mutual (whole life) Insurance A Dividend t T
2. New York Life (whole life) Insurance A Dividend L T
3. AIlG SunAmetican (whole life) Insurance None K T
4, House and adjacent lot (Bethany, CT) for 9] Rent QO w
investment purposes
3. Partial intercst in Co-op Apt (NYC, NY) for None Sold 8/31/09 6]
investment
6. Bank of Amcrica, checking account A Interest K T
7. Bank of America, IMMA Account A Interest 1. T
8. Intesa - San Paolo, checking account A Intcrest ] T
9. Merrill Lynch Bank & Trust USA - cash D Interest 0] T
$10. I Shares T S & P 500 (mutual fund) @ [B] Dividend N T
Merrill Lynch
11, TShares TS & P Mid-Cap M40 (mutual E Dividend Pl T
fund) @ Merrill Lynch
12.  American Growth Fund Mutual Fund @; D Dividend Sold 112409 M
Merritl Lynch
13.  American Growth Fund Mutual Fund (i, None PI T Buy 12/2R/00 M
Merrill Lynch
14, Trust #1, income beneficiary G Div. & Int. P2 T
15, --First Am. Tax Free Oblig Fund (cash
equiv)
16, --First Am. Sm-Mid Cap Core Fd -former
“Teeh Fd {mutual fund)
17.  --First Am. $hort Tax Free {mutual fund)
) Income Gain Codes. A S1LOOD or fess NS00 - 2500 € 252,501 - 55,000 D =55,00% - $15,000 E-S15.001 -§50,000 |

(See Columns Bi and D4}
2. Value Codey
{See Columns Cl and DY)

3. Value Method Codes
{See Column C2)

T »550,001 - $100.000

) =S1S.000 or less

N =§250,001 - $500,000

P3 =325000.00) - S50,000,000
Q - Appraisal

U ~Buook Vafue

G =$100,001 - $1,000.000
K =$15,000 - $50,000
0 =8500,001 - $1,000,000

R =Cost (Real Estate Only)
W =Other

£000.30) - $5,000,000

L. =350,001 -'S100,000

P11 =§1,000.001 - $5,000,600
4 = More than 30,000,000

S ~Assessment

W =Estimated

H2 ~More than $5,000,000
M =S 100,001 - $250,000
5,000,003 - $25,060.000

T =Cash Market
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Page 6 of 10 Calabresi, Guido - 07/152010

VII. INVESTMEN TS and TRUSTS — income, value, transuctions (Includes those of spouse and dependent children; see pp. 34-60 of filing instructions.)

l:l NONE (No reportable income, assets. or transactions. )

: A ; B. . e D.
Description of Asscts ; income during ! Gross value at end Transactions during reponting period
! (including trust assets) : reporting period of reporting period 1
%. e ) @ o T @
Place "(X)" after cach asset *Amount i Type (e.g., Yalue Value Type (e.g., Date | Value | Gain Identity of
: . o i B P P H b H
: exempt from prior disclosure : Code 1 div., rent, Code 2 Method buy, sell, mméddiyy | Cade 2 | Code T buyer/seller
: ‘ {A-H} or int.) {J-P) Code 3 redemption) Py A-H) {if private
: (Q-W) : : fransaction)
18, --General Mills (common)
19. --American Funds: Investment Co. of
Aogmerica (mutual fund)
20. Trust #2, income beneficiary F Div. & Int Pt T
21, --First Am.Tax Free Oblig. Fund {cash
equiv.)
22, --First Am, Short Tax Free (mutual fund)
23, --hnation Corp (common)
24, --American Funds:Investment Co. of
Ameriea {mutval fund)
25.  --Minnesota Mining & Mfg. (common)
26, --First Am. Small Cap Growth Fund (mutual
fund)
27.  --First Am. Sm-Mid Cap Core Fd- former
Tech Fd (metyal fund)
28, Trust 43, income beneliciary None P2 T See note in Part VI
29, --Darden Restaurants (common)
30, --Tixxon (common)
31, --General Milts (common)
32, --1BM (common)
33, --JP Morgan (common)
34.  --AT&T Inc.(common)
i Income Gian Coudes A 5100 o foss B =50,00) - 82,500 (52,501 - 55,000 D -S5001-SI5000  F-S15.001 - $50.000
(Sex Columns B) and D4y F =830,001 - $100,000 G =8100,001 - 51,000,000 H=51000.001 - $5,000,000 H2 =More than $5,000,000 ~
2. Value Codes 1 815,000 or dess K =S15,0601 - S30,000 Lo=%50,001 - $100,000 M =5100,001 - $250 606G
(See Columns € and D3) K =S230.001 - $300,000 0 =5500,001 - 51,000,000 P1 =51,000,00} - $5,000,000 P2 =$5,000,00) - 525,000,000
P3 =325000,001 - $50,000,000 =More than 350,000,000 :
3. Vatue Methad Codes Q =Appratisal R =Coxt (Res) Estare Only} £ -Assessment T =Cash Market 1

(See Colutun €2) U =Book Value Vo =Other W Estimated
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Name of Person Reporting

Calabresi, Guido

Date of Report

07/15/12010

VII. INVESTIVI_EN TS aﬂd TRUSTS — income, value, transactions (fncludes those of spouse and dependent children; see pp. 34-60 of filing instructions.)

D NONE (No reportable income, assets, or transactions.}

A ,‘ B , c D
: Description of Assets i Income during © Gross value at end Transactions during reporting period :
(including rust assets) i reporting period of reporring period ;
SO N B+ o @ T R A v N I B ) {s)
Place “(X)" sfter each asset ‘Amount | Type (e.g., b Vale Yalue Type (e.g2., Dawe Value (Gein Identity of
cxempt from prier disclosure Code 1 div, rent, | Code2 Method buy, sell, mm/ddlyy | Code 2 i Code § buyer/seller
{A-H) orint) {1-P) Code 3 redemption) (-P) | (A-H) (if private
Q-w) i transactiony
35. --US Bancorp (common)
{36, --American Funds:Investment Co. of
America (mutual fund)
37.  --Merril Lynch Bank & Trust USA - cash
38, --Thoriwm Ltd (com.) (merger - was
| Radkowski Thorium Power)
39, --Am, Growth Fund (mutual fund)
40, --Am. Buro Pucific Growth Fund (mutual
fund)
41.  Trust #4, income benelficiary None 3] T See note in Part VI
42, --Merrill Lynch Bank USA - CMA Money
Fund (cash equiv.)
43, ~-1 Shares T S & PP 500 (mutual tund)
44, Trust #5, income beneticiary None [ T See note in Pan VIl
| |
"45.  --Bank of America (common)
46.  --Morgan Stanley Em. Mkt Fd (mutual fund)
47 --Bank of America checking account - Cash
48, Guido Culabresi Retivement, TIAA-CREF None P T See pote in Part VI
49.  Bank of America (commmon) (@ Merrill A Dividend Sold 11247091 M
Lynch
50.  Bank of America (common) @ Merrill None M T Buy 12/28/09] M
Lynch
51, Thust #6, income beneficiary ¥ Div. & Int. P} b3 See note in Part Vit

1.

.
2

3.

A =S1,000 or fess

F <§50,001 - $100,600
1 =315,000 ot Jess

N -S250.001 - 500,000

fncome Gam Codes

{See Colunmy 31 and DAy
Value Codes

{Sec Colurons CHand DY)

P3 ~$25,u00,001 - $50,000,000

Value Method Codes Q ~Appraisul
ce Column €2) -

VOther

B S 1AR - $2.500

G -5100,001 - $1,000,000
K -815.00) - $50,000

O =8500,001 - 31,000,000

R =Cost (Real Estate Only )

C =$2,50) - $5.000

H1 =S1,606,001 - $5,000,000
1. =850,001 - S100,000

P1 ==S1,000,001 - $5,000.000
#4 =More than $50.000.000

D =85,001 - $15,000
H2 =Mure than 35,000,000
M =$100,001 - 250,000

P2 =85,000,001 - 325,600,000

T =Casb Market

£ =313,001 - S50,000
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Vll. IN VESTMENTS and TRUSTS ~ income, value, transuctions (Inciudes those of spouse and dependent children; see pp. 34-60 of filing instructions.)

D NONE (No reportable income, assets, or transactions.)

Description of Assets : Income during ' Gross valuc at end Transactions during reponting period !
(including trust assets) of reporting perind !
m _ M @ e @ )
Place "(X)" after cach asset . Value © Value : Type(eg. Date Vale | Gain Identity of ,
exempt from prior disclosure Code ) div., rent, ;| Code2 Mcthod buy, scll, mméiddlyy - Code 2 ; Code } | buyer/setler ;
(A-H) orint.) {1-P) Code 3 rederaption) | DR (AR if private
p : : j p
! (Q2-W) : ! ; iransaction)
.52, --Grantham, Mayo, Van Otterloo (routnal
funds)
533, American Funds:investment Co. of Americal A Dividend } T
(muortual tund)
54, Citigroup Inc. (common) @ Memill Lynch A Dividend M T Buy 04:02/09 M
1. Incomne Gam Codes: A$ 1000 or less 450001 - $2,500 2,501 - §5,000 D =$5.001 - $15,000 E=515.001 - $50.000
| (See Columns BI and 4) 1 550,001 - S100,000 G =$100,001 - $1.140,000 1.000,001 - $5,000,000 H2 =More than §5,000.000 i
. 2. Value Codes J=515,000 of less K =515,001 - S50, 1. =850.001 - S00,000 M #$100.001 - $250,000 |
(See Columns C1 and £3) N 6§250,001 - $500,000 © =5500,001 - 51,000,000 P1 =51,000,008 - $5,600.000 P2 =55.000,001 - $25,000,000 |
P3 =$25,000,003 - $50,000,000 P4 =More than 550,000,600 i
3. Value Method Codes [6) ppraisal R ~Cost {Real Estate Only) S - Assessment T = ash Market

{See Column €2) I wBuok Velug V =Other W =Estimared




FIN ANCIAL D]SCLOSURE REPORT Name of Persen Reporting Date of Report
Page 9 of 10 Calabresi, Guido 07/15/2010

VIII. ADDITIONAL INFORMATION OR EXPLANATIONS. (tudicate part of Reporty

Part I. POSITIONS

Line 2 - Assets of the Carolyn Foundation are not listed because my position as Trustes is "Honorary” only. I'have no functional responsibilities with regard to the
Foundation.

Linc 4 - Asscts of the Chapel of St. Thomas Moorc are not listed because my position as member of the Board of Trustecs is the cquivalent of member of a Board
of Ditectors. The Chapel is a religious institution and not a trust in the sensc of having designated beneficiaries.

Vil INVESTMENTS AND TRUSTS

apartment and caretaker's apartment and an olive grove held for vacation
held for vacation trips and not for investment of the production of income; land
in Connecticut held to protect my land and not for investment or the production of income; and additional land identical to this

I have not included my.

Trusts #3, #4. and #5 in part VIl and the retirement account described in V11 # 48 did not distribute any income to me or to angﬁf Income

was eamed and not distributed.

_ land | established a Charitable Remainder Unitrust, The and I are 3.3% income beneficiaries during our lives, or 20 years,
The trustee is instructed to invest the money only in widely diversified mutual or money market funds. See part VII Trust #6.

In lf)‘)S ag
whichever is lon
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IX. CERTIFICATION.

¥ certify that all information given abeve (including information pertaining to my spouse and minor or dependent children, if any) is
accurate, true, and complete to the best of my knowledge and beliet, and that any information net reported was withheld because it met applicable statutory
provisions permitting non-disclosure.

I further certify that earned income from outside employment and honoraria and the acceptance of gifts which have been reported are in
compliance with the provisions of 5 U.8.C. app. § 501 et. seq., 5 U.S.C. § 7353, and Judicial Conference regulations.

Signature

NOTE: ANY INDIVIDUAL WHO KNOWINGLY AND WILFULLY FALSIFIE:
AND CRIMINAL SANCTIONS (5 U.S.C. app. § 104)

FILING INSTRUCTIONS
Mail signed original and 3 additional copies to:

Committee on Financial Disclosure
Administrative Office ot the United States Courts
Suite 2-301

One Columbus Circle, N.E.

Washington, D.C. 20344




A TIACHMENT R

To: Guido Calabresi
From: Stephen Yandle

Date: February 3, 1954

Ra: Rectirement benefits

Tenured members of the Faculty upon retirement may eslect to continua
teaching and other activiries ac the School on a parr-cime basis. In
accordance with usual curricular processes recired professors may teach one
half time or less. Faculty members electing to teach half time may offer up
to one course in each semescer of the academic year or, by arrangement with
the Dean, two courses in one term followed by a term in which they offer no
courses. The part-time privileges and responsibilities will continue wirhour
term, but subject to the standards for continuarion applied to non-recirad,

' .

tenured faculty members,

Recired faculty must take up a reduced teaching assignment within two
years of the dave of their retirement and may not interrupt their teaching for
longer cthan two academic years without forfeiting their appointments.

Rerired faculrty who elect to teach part-cime will designared as Professorial

Lecrurers. Appropriate compensation for part-cime teaching is dectermined by

the Dean.
¢

Afrer retirement faculty conrinue to receive various forms of supporr.
The support may depend on whecher the faculty member continues to teach.

Officeas.

Upon recirement faculty members will leave the larger
offices thar they may occupy and will lose their position on the office
senloxity lisc, bur will ba provided other office spaca.

Secrecarial

: Rerired faculty will continue to receive secrectarial
support, bur at a reduced level. In general, Professorial Lecrurers would
receive half the usvcal allocarion for full time faculry.

Leaves

Retired faculty who contimue to teach can be granred
triennial leave proportionate to the amount of teaching they are doing (e.g. A
. Professorial Lecturer who 1is teaching a course a semester could receive a
semester triennial leave every three years. Pay for the leave would be equal
to the amount cthar the faculry member would have received for teaching that



. © ——= <wsmews, acaves €O professorial Lacturers are ac the
discrecion of the dean with the approval of the Provosc., '

Retired faculty may "carry forward” their scheduled leaves
from pre-retiremenr, burg enly as to tha timing of the next leave dus, which
must conform to the stipularion above (e.g. A faculty member who had no leave
for two years prior vo rectirement and whe srarred teaching a course a semesrer
afrer retirement would be eligible for a paid leave in the second semester of
rerirement, but the pay wounld be in the amounr of tha salary that would have
been paid for teaching a course in thac SemesTer).

Summer Stipands
Rerired faculty are not eligible for summsr atipands.

Research Assiscancs

Retirad faculty may receive the same type of rassarch
support as full time faculry, Requests for resesrch assistants and travel
mist be submitted to tha dean for approval. Other support raquests -
computers, duplicating, etc. - would be processed through sxiscing
administrrative procedures with non-rourine approval being raferxed to the
dean. Ceneral support from che library and irs staff will be available. Book
purchase requests should be directed to the Librarian. ‘All of cthese
procedures are identical to those in place for full time faculry.

Salary

Salary will be negoriared individually with the desn, bur as
a general guideline Professorial Lecrurers who teach a course each semester
sfrer recirement will receive one quartar of their pre-rerirement salary.
Thar salary will be reviewed annually and Professorial Lscrurers will he
oligible for increases. Increases will generally be limired to the University
figure for tenured faculry.

University Benefits

General

University benefits hinge on whecher the faculry
weaber {5 "half rime or wore”, which 1s defined precisely as 501 or more.

Recirement Contribution

‘ The Law School will make contribuctions to retiremenc
funds for Professorial Lecturers to the exrent possible given tha University’as
fermula for completion of contriburions co recirement funds., The operarion of
‘the formula can vary by individual, bur it is highly liksly thac Law School
faculty serving as Professorial Lecturers will have completed concriburions to
recirement funds prior to serving as Professorial Lacrurers. For faculty who
bad fifteen years of service ar Yale prior to July 1, 1993, concriburions to
recirement accounca at the regular annual formula will not ceasa before age
70.

9.



Madlcal Benefirs

Yale faculty with 30 years of servics are eligible for
post-recirement medical coverage comparable to that provided full time
faculry. Faculty with less than 30 years of searvics receive a pro rata
benefit based on yesrs of service. The coverage, while comparable, is
different as it is designed to take advantage of Medicars benefits. Faculry
who are classified as S0% or more are eligible for ths regular faculty health

coverage.

as 20X or more, he or she is nor eligible for recirement health coverage even
if he or she meets the age and term of sarvice requiremencs because Medicars
regulacrions stipulate thar anyone who is entirled to regular health benafics
from their employer must receive thar benefit rather than Medicare so recired
faculry liscted as 50X or more would be coversd under the regulaxr faculcy

medical plan.

Dental Insurance

There 1s no University contribucion to the Dencal
Plan, bur still the plan is available only to faculrty who are half time or

EOrs. ] .

Long-term Disability
Faculty classified as 501 or more are eligible for
coverage under the Universicy’s leng-tarm disability program. The benefits of

that program terminace at age 70.

Flexiple Beneflts

The University requires that a faculty member be
esployed 501 or more to participare in the flexible benefits program.

Group Life Insurance

Faculty members may participate in the group life

insurance plan if employed half time or more. If employed less than half
time, the group life insurance can be converted to a whole life policy.

Banefits Dollars

Faculty working half time or mores receive 327 per

month which can be applied to faculty paid benefits or accepted as taxable

incoms .
Scholarship Plan for Sons and Daughters

The benefict is available to all recired faculry who

meet Cthe lengrh of service requirement -- six conrinuous years prior to
- ‘receiving the benefit or four continuous years prior and elght years of roral

sarvice.

Uncder current pelicy {f a faculty membar is classified



Early retirement

For faculty who retire ar age 62 or aver with at least 15
years of service and before the *normal retirement age of 70" will be eligible
to receive from the University a cash benefit. The benefir equals 60X of the

participant’s three year final average salary plus 2% for each year of sarvice
wicth che Universi"‘y over 15, or, If less, the amount thar would be requirad to

purchase an annuity that would bridge the difference barween che annuit:y which

could be purchased wirth the participant’s Yale retirement account balanca ar
tha dare.of esarly retirement and the annuity which could be purchased wich
thar account bslance projecred (ac 4X) co "normal rerirement age.™ For the
purpcse of the forsgoing, amounts in the account balance in sxcess of six

times salary will be excluded for tha calculations

vu



