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STATEMENT OF CHANGESIN BENEFICIAL OWNERSHIP

Filed pursuant to Section 16(a) of the Securitieshange Act of 193:

Section 17(a) of the Public

Utility Holding Company Act of 1935 or Section 3p(f the

Investment Company Act of 19:

1. Name and Address of Reporting Person [2. Issuer Namand Ticker or Trading Symbol5. Relationship of Reporting Person(s) to Is
(Check all applicable)
BOUC DON R NELNET INC [ NNI ]
(Last) (First) (Middle) 3. Date of Earliest Transactiomwpp/yyyy) |—X — Director —10% Owner
Officer (give title below Other (specify
below)
121 SOUTH 13TH STREET, SUITE 12/20/2005
201
(Street) 4. If Amendment, Date Original Filed 6. Individual or Joint/Group Filing-heck
(MM/DD/YYYY) IApplicable Line)
LINCOLN, NE 68508
. . | X _ Form filed by One Reporting Person
(City) (State) (Zip) Form filed by More than One Reporting Per
Tablel - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1.Title of Security 2. Trans. |2A. 3. Trans. |4. Securities 5. Amount of Securities Beneficially Owngél 7. Nature
(Instr. 3) Date Deemed |Code Acquired (A) or Following Reported Transaction(s) Ownershig of Indirect
Executior](Instr. 8) |Disposed of (D) (Instr. 3 and 4) Form: Beneficial
Date, if (Instr. 3, 4 and 5) Direct (D) |Ownershig
any *) or Indirect|(Instr. 4)
or (1) (Instr.
Code |V |[Amount|(D)| Price 4)
Class A Common Stock 12/20/2005 s® 1076001 $40.00 233931 @ D @
Class A Common Stock 1212012005 s 700 | D [$40.01 233231 @ D @
By CRUT
Class A Common Stock 1212012005 s® | [15000 | D |$40.00 147566 @ L@ |
Class A Common Stock 12/21/2005 s@ 88000 | D |$40.00 145231 @ D @
Class A Common Stock 1212112005 s® 2300 | D [$40.01 142031 @ D @
Class A Common Stock 12/21/2005 s® 1000 | D |$40.05 141931 @ D @
Class A Common Stock 12/21/2005 s 400 | D |$40.06 141531 @ D @
Tablell - Derivative Securities Beneficially Owned ( e.g., puts, calls, warrants, options, convertible securities)
1. Title of Derivate (2. 3. 3A. 4. 5. Number of [6. Date Exercisable |7. Title and Amount of 8. Price of 9. Number |10. 11. Nature|
Security Conversiorf Trans|Deemed |Trans. [Derivative and Expiration Date |Securities Underlying Derivative| of Ownershig of Indirect
(Instr. 3) or ExercisqDate [ExecutionCode |Securities Derivative Security Security |derivative |Form of |Beneficial
Price of Date, if [(Instr. 8)[Acquired (A) or (Instr. 3 and 4) (Instr. 5) |Securities |Derivative|Ownershig
Derivative any Disposed of (D Beneficially| Security: |(Instr. 4)
Security Owned Direct (D)
(Instr. 3, 4 and Following |or Indirect
5) Reported | (1) (Instr.
Date Expiration| Title Amount or Number of Trar:sa;:tlc:tn 4)
Code|V| (A) (D) |Exercisabld Date Shares (s) (Instr.

Explanation of Responses:

(1) Sales were effected pursuant to a Rule 1Di&ding plan adopted on December 14, 2

(2) See Remarks below.

(3) Sales were effected pursuant to a Rule 10b5-1nggalan adopted on March 17, 2005.



Remarks:

As of December 21, 2005 and after taking into effiee transactions reported herein, the reporterggn beneficially
owns the following shares of Class A Common St¢ak141,531 shares held directly by the reportiagpn, (b)
71,394 shares held by the reporting person's sp(e)s242,821 shares held by the Don R. Bouc Figar\Grantor
Retained Annuity Trust ("GRAT") which reflects thestribution and transfer during 2005 of a totaP@{328 shares
which the reporting person now holds directly,Zdp,821 shares held by the Nancy L. Bouc Five YARAT which
reflects the distribution and transfer during 2@d% total of 22,328 shares which the reportingpris spouse now
holds, (e) 110,281 shares held by the Don R. Bdued Year GRAT which reflects the distribution darahsfer
during 2005 of a total of 28,076 shares which #porting person now holds directly, (f) 110,281rskaeld by the
Nancy L. Bouc Three Year GRAT which reflects thstalbution and transfer during 2005 of a total 8076 shares
which the reporting person's spouse now holds1@g)000 shares held by the Don R. Bouc Three Y&&TG#2, (h)
100,000 shares held by the Nancy L. Bouc Three &E8AT #2, (i) 147,566 shares held by the Don anddydouc
Charitable Remainder Unitrust ("CRUT"), and (j) B0 shares held by the Nancy L. Bouc Ten Year GRAE
reporting person continues to report beneficial @ship of all of the shares of Class A Common Stoeld by the
GRATSs and the CRUT, but disclaims beneficial owhgr&xcept to the extent of his and his spous&ampary
interests therein.

Reporting Owners

Relationship:
Directo]10% OwneOfficenOthe

Reporting Owner Name / Address

BOUC DON R
121 SOUTH 13TH STREET, SUITE 201

X
LINCOLN, NE 68508
Signatures
/William J. Munn, Attor ney-in-Fact for Don R. Bouc/ 12/22/2005

- Signature of Reporting Person Date

Reminder: Report on a separate line for each ofasscurities beneficially owned directly or inditly.

* If the form is filed by more than one reporting g, see Instruction 4(b)(v).

*x Intentional misstatements or omissions of factsstitute Federal Criminal Violation§ee 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of whichst be manually signed. If space is insufficiseg,Instruction 6 for procedure.

Persons who respond to the collection of informrmationtained in this form are not required to responless the form displays a currently
valid OMB control number.



