Established in 1971, The Oregon Dressage Society , an affiliate of the United States
Dressage Federation, exists to educate, promote and inspire its members and the general public through
programs, publications and competitions, in a way that enhances the image of Dressage and promotes the
welfare of the horse.

Oregon Dressage Society
Fall Board of Directors Meeting Minutes
Wednesday, October 29, 2014 – via Conference Call
This meeting replaces the traditional Fall face-to-face meeting.
In attendance: Rose Newman, Gaye McCabe, Biagina Lazaroni, Christopher Main, Sharon Knowlton,
Dolores Morgan, Audrey Staton, Sharm Daggett, Elaine Thomas, Jessica Rattner, Anna Bigwood, Lisa
Koch (all voting); and Corinne Stonier (non-voting)
100% board attendance; quorum achieved. Rose Newman presided over the meeting. Minutes
submitted by Biagina Lazaroni

Rose began by taking role call at 6:30pm
Rose Newman – Announcements.
ODS won the USDF GMO 500 Members+ Website Award!!
Rose asked for Approval of last meeting's minutes.
Christopher Main moved to accept the minutes. Jessica Rattner seconded. All
approved. Motion passed.
Rose asked for a change of agenda to accommodate Lisa’s need to leave the call early.
Biagina moved to change the agenda. Chris seconded. All approved. Motion passed.

Lisa Koch - Report on Nominations and Elections – 2015
Recently elected via online voting:

1

Regional reps:
North: Rose Newman- Position 1 and Dolores Morgan for Position 2
Central: Audrey Staton
South: Brett Lynn Stallings
East: Sharm Daggett
Director at Large (2-year remaining from last year’s vacancy): Elaine Thomas
Director at Large Position #1: Gaye McCabe
Director at Large Position #2: There were 2 write-in votes; Ed Miller didn't decline, therefore has been
voted in to that position.
At first there was confusion during the meeting in regards to voting for officers; any motions related to
elections were voided because the actual officer election should be held during the ODS General
Membership Meeting, which will be Saturday 11/1 at 12:00 at DevonWood.
Officer Nominations for Saturday’s General Membership Meeting:
Gaye McCabe is nominated for President
President Elect: No-one nominated or interested
Treasurer – Dolores Morgan has been nominated (she is a Regional Rep)
Biagina moved that we accept these nominations. Sharm seconded. Affirmative vote.
As nobody elected to the board was nominated or expressed interest in the Secretary’s position,
Biagina said that she would accept an appointment for the position as Secretary for another year.

Christopher Main – Treasurer's Report
About a month ago Corinne got another letter from the IRS. At issue is they say we don't have
adequate evidence of applying for a second extension. At some point we need to present some
evidence to the IRS that we did provide relevant paperwork and Chris will work with our CPA Jonathan
Howell about this. The fine is in excess of $1800.
Current year tax filing: Reports are still missing from Mid-Valley Chapter, Umpqua Valley Chapter and
Columbia County Chapter plus one of the HS Teams and the DSHB committee; Jorine Rietman is
working with these groups to get their reports turned in and compiled into one document for the CPA.
Chris thinks we will be good for an on-time filing this year.
Interim financial report for general meeting – will be incomplete but will represent in broad terms
previous reports.
Budget which passed e-mail vote is an attachment to these meeting minutes.
Lisa Koch asked about the Connie Keith grant account; Rose stated that Barb Funk reported to her that
there is about $5000 in that account. Francy will report on that at the general meeting.
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Corinne Stonier – Executive Director Report
The new policy for membership to be turned in by November 1 looks as though it has been effective.
Good feedback on the membership decal. We need to look at the numbers and see about the cost
effectiveness of the paper renewal form/mailing vs just relying on electronic reminders.
Fall Festival: registration is approximately 218 - big mixture of people coming for one day, all weekend
or just the evening reception. We were mildly successful with vendors...there will only be 3. Sponsors:
several people showed interest but only 8 have actually sent money. Auction: we have some very nice
donations. We've had more support from outside the horse community.
Committee reports:
Jennifer was not available so the Championship Show report will be postponed until next board
meeting
Jessica Rattner – Education Fund / Dressage Foundation Report
Dressage Foundation does do investments. Money earns 12% ??!!. Money stays in account until it is
needed. There is an administrative fee. Cost is 3%/year plus 5% of the principle donation. Jessica has
some more questions. How much of the principle would ODS invest? Can we get more information on
how their Violet Hopkins program works. If we were structuring our funds – through the grant or not –
is there the expectation....? Chris asked: 12%? really? Then they take 3% back. Talk about this in more
detail at the retreat?
Jessica read the letter she drafted about the Linda Acheson fund and asked for feedback. See draft on
the next page.
Gaye suggests that the parameters around the fund may be renegotiated in light of the current
financial market.
Dolores says her concern is that we should probably have a lawyer look at anything we do...how much
we are allowed to change it.
Some discussion on how we advertise getting money for the fund.
Corinne reminds us how the fund is actually worded.
Gaye thinks it would be good to make an announcement re: the Linda fund at the Fall Festival this
weekend.
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#9 Adult Ed camp. Postponed to the next meeting
#10 Dolores Morgan– Chapter sanctions. Postponed to the November meeting.
#11 Adult Team Account / Adult Programs Signatory Authority....Gaye and Francy still need to meet.
Postponed.
Anna Bigwood – the volunteer lottery . Total of 208 tickets. Winning ticket #151 belonged to Sally
Temple. Her daughter, Liz Behrenfeld will ride Czarina, a 17 yr old Dutch mare.
New test clinic: Francy: No report until next meeting. Everything is in motion.
USDF Instructors Certification program...tabled until the next meeting.
New Business:
Position of the non-discrimination policy - Employees from Intel and Nike donated to ODS and asked
for an employer match on their donation. However, ODS didn't have a non-discrimination policy on
our books so we had to implement one. A policy was written by Ed Miller and read to the board.

Section XVI. Non-Discrimination Policy
ODS administration, programs, and services are offered without discrimination on the basis of race,
color, religion, gender, national origin, ancestry, age, disability, medical condition, genetic information,
veteran status, marital status, pregnancy, gender expression, gender identity, sexual orientation, or
any other characteristic protected by federal, state or local law, regulation, or ordinance.

Gaye moved that we accept the non-discrimination policy. Chris seconded. All
approved. Policy approved.
Region 6 mini-convention will be up north this year on Nov. 22. It would be good for USDF Convention
delegates to attend the Mini-convention.
Chris moved to adjourn the meeting at 7:54pm. Seconded by Jessica; affirmative
voice vote.
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Attachments for Records Documentation:
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New Fund Creation Policy
The following guidelines are set forth to articulate the policies of the Board of Directors of The
Dressage Foundation (“TDF”). In order to protect the interests of TDF and other entities who
support its programs, these policies are designed to assure that all funds are created following
established and accepted guidelines to provide the maximum benefit to all parties and further the
mission of TDF to promote the advancement of dressage.
The goal is to encourage new funds and programs through TDF without encumbering the
organization with funds which may prove to generate more cost than benefit, or which are
restricted in a manner which is not in keeping with the mission of TDF.
It is understood that except where stated otherwise, these policies are intended as guidelines, and
that flexibility must be maintained since some situations can be complex, and decisions made
only after careful consideration of a number of interrelated factors. Therefore, these policies will
in some instances require that the Board of Directors consider the merits of a particular fund and
a final decision be made only by that body.

I.

Protection of Fund Originator’s Interests
a. The interest of the prospective fund originator is of the highest priority.
Originators shall be informed, served, guided, and assisted to realize personal
fulfillment of their chosen goal.
b. Information related to an originator including name, funding history, historical
discussions, and specific provisions of a gift, etc, shall be retained in strictest
confidence. However, unless otherwise requested, originators will be recognized
within the appropriate categories in TDF publications, on recognition/appreciation
plaques and mementos, and other forms of originator or donor recognition (i.e.
print, online social media, etc).

II.

Use of Legal Counsel
a. It is not within the authority of the staff or volunteers of TDF to give legal,
accounting, tax, or other advice.
b. All prospective donors will be advised to seek their own counsel in matters
relating to deferred gifts, tax, and estate planning.

III.

New Fund Creation
a. Background
i. The TDF board in 2010/2011 created a list of prioritized needs,
highlighting areas that are currently in need of funding from TDF or that
are “up and coming” in the sport and should be monitored for future
funding needs. This is in an effort to provide a roadmap for TDF that
keeps the mission front and center.
b. Development of Fund Concept
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c.

d.

e.

f.
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i. In most instances, the Fund Originator will approach TDF staff or Board
with the idea for a new fund. TDF staff or Board will review with the
prospective fund originator other TDF funds for potential duplication of
efforts and will research the actual need for this fund.
ii. Sufficient monetary support must be available to ensure that the fund will
continue for a minimum of five years based on average expected grants
awarded.
iii. Fund concept will include:
1. General statement of purpose, what is this fund intended to do, and
if applicable how does it differs from other current TDF funds.
2. Expected costs of the fund to administer and how this funding will
be provided.
3. Anticipated number of grants to be awarded annually, and
anticipated grant amounts. Establishment of any minimum or
maximum amount to be awarded each year.
4. Deadlines for applying, whether specific dates or ongoing
deadlines.
5. Eligibility requirements in keeping with IRS policies and
standards.
6. Application process in keeping with IRS policies and standards.
7. Funding sources identified with estimated annual gift amounts.
8. Long-term funding options to provide the minimum five years of
grants.
Fund Approval
i. Present to TDF staff and CEO/President for review and determination of
fit with TDF mission and strategic direction.
ii. Submit to legal counsel for review with respect to legal issues and IRS
policies.
iii. If approved, draft Board Resolution for legal counsel review.
iv. Draft application forms, website updates, and other fund descriptions.
v. Board to vote at next scheduled Board meeting.
Fundraising, in conjunction with Fund Originator
i. Develop fundraising letter and mailing list, list for personal contacts.
ii. Follow-up to raise initial and long-term funds.
Selection Committee, in conjunction with Fund Originator, TDF staff, and
CEO/President
i. One TDF Board member as member on all Selection Committees.
ii. Identify top 5-7 prospects and submit to the Executive Committee for
approval.
iii. Contact prospects to gauge interest, move on to other prospects as needed
for complete Committee.
Marketing
i. Issue press release announcing the new fund.
ii. Draft marketing pieces for newsletters and other advertising opportunities.
iii. Determine if individual fund brochure is needed, and if so, design and
print.

iv. Determine online and social media promotions as needed and appropriate.
g. Inactive Funds
i. TDF will comply with the Nebraska Uniform Prudent Management of
Institutional Funds Act (“NUPMIFA”), Neb. Rev. Stat. §§ 58-611, et seq.,
which provides guidance and authority to charitable organizations in
Nebraska regarding the classification, investment and expenditure of
institutional funds held by such organizations.
ii. Subject to a., above, any non-specific spending-restricted or purposerestricted TDF Grant and/or Scholarship Funds which receive no new
gifts, or which make no grants or scholarships for three calendar years,
subject to other material factors, will be considered inactive and as such
will be dissolved. Any funds remaining will be distributed to either the
TDF unrestricted operating fund, a “similar use” fund, or a permanent
endowment for TDF future operating expenses. Fund originators will be
notified 90 days in advance of the declaration of inactive status.
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THE DRESSAGE FOUNDATION, INC.
GRANT DISBURSEMENT POLICY

The Dressage Foundation, Inc. (“Foundation”), a nonprofit corporation
organized and existing under the Nebraska Nonprofit Corporation Act (the
“Nebraska Act”) and exempt from federal income tax under Section 501(c)(3) of
the Internal Revenue Code of 1986, as amended (the “Code”), has adopted this
Grant Disbursement Policy (“Policy”) applicable to the approval and awarding of
Grants (as defined below) by the Foundation to other Code § 501(c)(3) and
501(j) exempt organizations and to individuals, in accordance with
requirements set forth herein.
A.

Exempt Purposes of Foundation

Pursuant to the Foundation’s Articles of Incorporation, the Foundation is
organized exclusively for charitable, educational and scientific purposes,
including, for such purposes, the making of distributions to organizations that
qualify as exempt organizations under Code §§ 501(c)(3) and Section 501(j).
Code § 501(j) concerns “qualified amateur sports organizations,” which are
defined therein as “any organization organized and operated exclusively to
foster national or international amateur sports competition if such organization
is also organized and operated primarily to conduct national or international
competition in sports, or to support and develop amateur athletes for national
or international competition in sports.” In pursuance of such purposes, the
Foundation solicits and receives contributions, gifts, grants, devises and
bequests from individuals and other organizations, and from the assets of the
Foundation, the Foundation may:
1.
make grants to the United States Dressage Federation
(“USDF”) and to other equestrian organizations that qualify as exempt
organizations under §§ 501(c)(3) and Section 501(j) of the Code (collectively,
“Equestrian Organizations”); and
2.
make grants to individuals who are members of or otherwise
associated with or active with Equestrian Organizations for specified dressage
activities, including but not limited to supporting the training and development
of amateur dressage riders and instructors for national or international
competition in dressage.
B.

Definitions

1.
“Board,” as used in this Policy, shall mean the Board of
Directors of the Foundation.

2.
“Conflict of Interest,” as used in this Policy, shall mean any
circumstance in which a Disqualified Person could reasonably be deemed to
benefit personally, financially or otherwise, directly or indirectly, from a
decision the Disqualified Person could make or vote upon with respect to the
Foundation.
3.
“Disqualified Person,” as used in this Policy, shall mean, in
general, any individual or organization that, during the five year period ending
on the date of the transaction in question, was in a position to exercise
“substantial influence” over the affairs of the Foundation, including but not
limited to:
a.
a “Substantial Contributor” to the Foundation (as defined
below);
b.
a member of the Board (director), officer, or an Executive
Employee of the Foundation (as defined in the Foundation’s
Compensation Policy, or other individual who has similar powers
or responsibilities, or a member of any Selection Committee of the
Foundation;
c.
an individual who owns more than 20% of the total
combined voting power of a corporation that is a Substantial
Contributor to the Foundation;
d.
an individual who owns more than 20% of the profits
interest of a partnership that is a Substantial Contributor to the
Foundation;
e.
an individual who owns more than 20% of the beneficial
interest of a trust or estate that is a Substantial Contributor to the
Foundation;
f.
a member of the Family (as defined below) of any individual
described in a, b, c, d, or e above;
g.
a corporation in which any individuals described in a, b, c,
d, e, or f above hold more than 35% of the total combined voting
power;
h.
a trust or estate in which any individuals described in a, b,
c, d, e, or f above hold more than 35% of the beneficial interests; or
i.
a partnership in which any individuals described in a, b, c,
d, e, or f above hold more than 35% of the profits interest.
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4.
“Executive Committee,” as used in this Policy, shall mean
the Executive Committee of the Foundation.
5.
“Family,” as used in this Policy, shall include an individual’s
spouse, ancestors, children, grandchildren, great grandchildren, siblings
(whether by whole or half blood), and the spouses of such children,
grandchildren, great grandchildren, and siblings.
6.
“Foundation Manager,” as used in this Policy, shall include
all directors, officers, Executive Employees, and any other individual having
powers or responsibilities similar to those of an organization’s directors, officers
or Executive Employees.
7.
“Grant,” as used in this Policy, shall mean an expenditure of
Foundation funds to an individual or organization for the use or application by
the recipient for a specified exempt purpose or purposes of the Foundation.
Grants shall not include salaries or other compensation paid to employees or
contractors of the Foundation or amounts paid for goods, facilities or other
services.
8.
“Regulations,” as used in this Policy, shall mean all Treasury
Regulations promulgated under the Code, as they now exist or may hereafter
be amended.
9.
“Substantial Contributor,” as used in this Policy (and as
defined in Code section 507(d)(2)(A)), shall mean any individual or organization
who contributed or bequeathed a total amount of more than $5,000 to the
Foundation, if that amount is more than 2% of the total contributions and
bequests received by the Foundation, taking into account only contributions
received during the current taxable year and the four preceding taxable years.
C.

General Grant Disbursement Guidelines

1.
No Grant disbursement shall be made by the Foundation in
the absence of a determination by the Board or Executive Committee that such
Grant is in furtherance of one or more of the Foundation’s exempt purposes.
2.
The Foundation shall not make any Grant disbursements
that could or would jeopardize the Foundation’s Code § 501(c)(3) tax-exempt
status, or its classification as a public charity, under the Code and the
Regulations, or that could or would otherwise potentially subject the
Foundation or any Foundation Manager to “intermediate sanctions” under
Section 4958 of the Code, or to any other civil or criminal fines, assessments or
penalties arising under the Code, Regulations, Nebraska Act or any other
applicable law.
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3.
All Grant disbursement shall be made by check, wire
transfer or other electronic transfer method.
4.
The Foundation shall make and keep a record of all Grants,
including the Grant amounts, dates, recipients and related documentation or
instruments, and shall make and keep all other records necessary and
appropriate to carry out the duties and responsibilities of the Board, Executive
Committee and/or applicable Selection Committee (as defined below) under
this Policy, the Code, Regulations and/or the Nebraska Act.
D.

Grant Approval and Selection

1.
All Foundation Grants in excess of $25,000 per year must be
approved by the Executive Committee. All Foundation Grants in excess of
$100,000 per year must be approved by the Board.
2.
Subject to review and approval by the Board, the Executive
Committee shall:
i.
appoint a selection committee (“Selection Committee”)
to award and administer each category of Grant of the Foundation;
ii.
approve the application process and qualification and
selection criteria developed and utilized by each Selection Committee for
awarding their particular Grants; and
iii.
review the documentation prepared by each Selection
Committee for the Grants awarded each year.
3.
Prior to the approval and/or disbursement of any Grant,
each Selection Committee shall:
i.
consider and confirm that the purpose(s) of the subject
Grant, the qualifications required and selection criteria used to award the
Grant(s), and the requirements imposed upon the Grant recipient(s) as to the
use(s) of the Grant proceeds, continue to be consistent with and in furtherance
of one or more of Foundation’s exempt purposes;
ii.
take reasonable steps to confirm that the subject
Grant is awarded on an objective and nondiscriminatory basis and, when
applicable, from a sufficiently broad group of applicants, which steps shall
include, but not be limited to, insuring that each grantee is selected on the
basis of criteria that reasonably relates to the purpose(s) of the Grant;
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iii.
conduct a reasonably prudent evaluation of each
Grant applicant, including: (a) a determination of whether such applicant is a
Disqualified Person (as defined above), and (b) whether the awarding of a Grant
to a particular applicant could reasonably be deemed to result in a Conflict of
Interest (as defined above) with a member of the Selection Committee.
4.
In the case of any applicant for a Grant who or which is a
Disqualified Person, the Selection Committee shall take such additional steps
to ensure that any member of the Selection Committee that is the Disqualified
Person, or has a relationship with the Disqualified Person which could
reasonably be deemed to constitute a Conflict of Interest, does not participate
in any review, discussion, voting, or any other part of the Grant award process
at issue, and the Selection Committee shall document the circumstances, steps
taken and results with respect to the Disqualified Person, which
documentation shall be kept with the corporate records of the Foundation.
5.
Any member of a Selection Committee which is or will be
considering a Grant applicant who or which has any relationship with the
Selection Committee member which would reasonably be deemed to constitute
a Conflict of Interest, may not participate in any review, discussion, voting, or
any other part of the Grant award process at issue, and the Selection
Committee shall document the circumstances, steps taken and results with
respect to the subject Grant applicant, which documentation shall be kept with
the corporate records of the Foundation.
E.

Investigation of Grants

In the event that any Foundation Manager or member of a Selection
Committee becomes knowledgeable, or has reasonable suspicion, that all or
any part of a Grant is not being used in furtherance of the intended purposes
of such Grant, such person shall have an affirmative duty to report such
information to the President or any Board member, and the Executive
Committee shall thereupon investigate the matter. While conducting its
investigation, the Executive Committee shall withhold further Grant
disbursements to the subject grantee, to the extent possible, until the matter is
resolved in accordance with this Policy and to the reasonable satisfaction of the
Executive Committee. If the Executive Committee determines that any part of
a Grant has been used for improper purposes, it shall take all reasonable and
appropriate steps to:
1.
recover the Grant funds, or insure the restoration of the
diverted funds and the dedication of other Grant funds held by the grantee to
the purposes being financed by the Grant; and
2.
withhold any further payments to the grantee until it has
reasonably determined that no further improper uses of grant funds will occur,
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including but not limited to receiving the grantee’s assurances that future
diversions will not occur and requiring the grantee to take extraordinary steps
to prevent future diversions from occurring, as well as implementing additional
reporting and accountability procedures in order for the Executive Committee
to properly monitor the use of the Grant funds at issue.
F.

Amendment of Policy

This Governance Policy may be amended or supplemented or from time
to time by the Board.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE DRESSAGE FOUNDATION
CAROLYN VAN CISE MEMORIAL SPORTSMANSHIP FUND
The Board of Directors (“Board”) of The Dressage Foundation, Inc., a
Nebraska nonprofit corporation (the "Foundation"), hereby establish a fund known
as the “Carolyn Van Cise Memorial Sportsmanship Fund" (the "Fund"), effective as
of ________________, _____. The background and provisions governing the Fund are
as follows:
I.

The Fund has been established by family and friends in memory of
Carolyn Van Cise.

II.

The purpose of the Fund is to provide financial support to a junior or
young rider from Michigan, for continued education and training.

III.

All assets of the Fund shall be maintained by the Foundation in a
segregated fund. The Foundation’s Board of Directors (the "Board")
shall manage and distribute the assets of the Fund in accordance
with the following powers and investment directions:
A.

The principal and earnings of the Fund shall be invested and
managed by the Foundation in accordance with investment
policies and procedures as established and approved by the
Board from time to time. Any income of the Fund that is not
distributed during any calendar year shall be accumulated and
added to the principal of the Fund.

B.

The Foundation may award one or more grants annually, to
provide financial assistance for continued education and
training to a junior or young rider from Michigan. Initially,
grants in the amount of up to $500 each can be awarded, but
may grow as the fund balance is built over time.

C.

If no recipients are selected in a particular year, no monies shall
be drawn from the Fund that year.

D.

The Board or Executive Committee of the Foundation shall
appoint a national selection committee to administer Awards from
the Fund (the “Carolyn Van Cise Memorial Sportsmanship Fund
Selection Committee”). The Fund Selection Committee shall follow
the procedures, requirements and restrictions set forth in the
Foundation’s Grant Disbursement Policy in formulating and
administering the application process, determining qualifications
and criteria for selecting Award recipients, disbursing the Awards,
and documenting the proper application of Award proceeds.

E.

The Fund shall be administered in accordance with the
Foundation’s Grant Disbursement Policy, and shall be

administered without regard to race, color, religion, age, sex,
national origin or disability. No income of the Fund shall inure
to the private benefit of any individual; provided, however, that
income from the Fund may be used for the Foundation’s
exempt purposes as long as the amount of private benefit is
incidental, qualitatively and quantitatively, to the public benefit
derived from pursuing the Foundation’s exempt purposes.
IV.

The Fund shall be publicized, promoted and marketed by the
Foundation, inviting and encouraging other donors to contribute
thereto. Any additional gifts to the Fund shall be held, managed and
distributed by the Foundation pursuant to the provisions of this
Resolution. All assets of the Fund, both principal and income, are
permanently dedicated to the benefit of the Foundation.

V.

If the Foundation, at any time, determines that the need to provide
financial support for young dressage professionals has diminished or
no longer exists, this Resolution shall be amended to utilize assets of
the Fund for such alternate purpose or purposes (within the scope of
the Foundation’s authorized purposes) as the Board shall determine.

VI.

This Resolution may be amended or modified from time to time by the
Board whenever it is determined necessary or advisable for the more
convenient or efficient administration of the Fund, or to enable the
Foundation to carry out the purposes of the Fund more effectively;
but no such amendment or modification shall alter the requirement
that the Fund shall at all times be operated exclusively for charitable,
scientific, literary or educational purposes within the scope of Section
501(c)(3) of the Internal Revenue Code (the “Code”) and the
Foundation’s authorized purposes. The Fund shall at all times be
operated in a manner which will allow donations thereto to be
deductible from taxable income to the extent allowed by the
applicable provisions of the Code and other applicable regulations
and legislation.

VII.

In the event the Foundation shall cease to exist, to the extent the
assets of the Fund have not been otherwise disposed of, the District
Court of Lancaster County shall appoint a suitable person or
individual to serve as trustee, to hold, manage and distribute the
assets of the Fund in accordance with this Resolution.

Adopted by the Board on ____________ __, ____.
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First Nebraska Trust Company
For the Account of The Dressage Foundation, Inc.
For the Period Ended 12/31/2013

Account Performance
$
Amount
(000's)
Market Value (Plus Accrued Income)

$2,087.7

Last
12
Months

Last
3
Years

Last
5
Years

Since
Dec
1999

17.6%

9.2%

9.1%

4.7%

U.S. Treasury Bills

0.3%

0.3%

0.2%

2.3%

Barclays Capital 1-3 Year US Gov Treas Index

0.4%

0.9%

1.1%

4.6%

S & P 500 Stocks

32.4%

16.2%

17.9%

4.0%

Custom Index (5% Bills, 45% Bonds, 50% Stocks)*

16.4%

8.5%

9.5%

4.1%

-1.4%
-0.9%
29.4%
38.0%
14.9%

2.2%
2.9%
15.5%
16.5%
8.2%

2.6%
3.6%
16.6%
21.6%
8.8%

5.3%
5.2%
5.5%
1.8%
4.9%

*Note: Reduced allocation to 50% Stocks --- before 2009 65% stock benchmark

For Reference:
Salomon Treas-Agency Total Return
Barclays Intermediate Gov/Corp
Dow Jones Industrial Average
NASDAQ National Composite
Custom Index using DJIA (5% Bills, 45% Bonds, 50% Stocks)

