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Community Foundation of Tompkins County
Asset Allocation


As of December 31, 2011


Fixed Income: 
22.9%


(Target: 24%)


Cash: 1.3%
(Target: 0%)


Overall Portfolio


Equity: 64.9%
(Target: 65%)


Real Return 
Assets: 10.9%
(Target: 11%)
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Community Foundation of Tompkins County
Asset Allocation


As of December 31, 2011


Large Value:
4.9%


Mid Cap: 10.0%
(Target: 10.0%)


Small Cap: 7.8%
(Target: 7.5%)


Micro Cap: 7.8%
(Target: 7.5%)


Developed: 6.2%


Equity Portfolio


International: 15.6%
(Target: 17.5%)


Large Cap: 53.9%
(Target: 57.5%)


p


Value: 1.8%


Small Cap: 2.1%


Emerging
Value: 3.4%


Emerging SC: 2.1%
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Community Foundation of Tompkins County
Asset Allocation


As of December 31, 2011


Domestic 
REITs: 36.4%


Treasury 
Inflation-


Real Return Asset Portfolio


International 
REITs: 9.4%


Protected 
Securities: 


54.2%


REAL RETURN ASSETS: A portion of the portfolio is invested in real return assets. These types of
investments are utilized to hedge against the risk of inflation and have historically been beneficial as
part of a diversified portfolio. Real return assets tend to exhibit a positive correlation to inflation and
thus help preserve and enhance the future purchasing power of the portfolio.
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10/01/11 01/01/11 02/13/07
to 12/31/11 to 12/31/11 to 12/31/11


Portfolio Value (start date) $5,456,800.11 $5,863,951.17 $2,666,367.95 


Contributions 48,492.94 332,059.96 3,796,459.70 


Withdrawals (14.50) (261,235.14) (1,108,176.01)


Net Realized Gain/Loss (52.34) (21,536.05) (237,941.69)


Unrealized Gain/Loss 389,139.67 (98,517.52) 387,700.61 


Net Interest/Dividend Income 58,956.03 138,599.49 448,911.35 


Portfolio Value on 12/31/11 $5,953,321.91 $5,953,321.91 $5,953,321.91 


Total Investment Gain/Loss $448,043.36 $18,545.92 $598,670.27 
          (After Fees)


Portfolio Return 8.21% 0.36% 1.15%


Weighted Benchmark ReturnA 8.42% 2.45% 1.90%


Returns over one year are annualized.


Community Foundation of Tompkins County
Performance Report


Through December 31, 2011
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10/01/11 01/01/11 02/13/07
to 12/31/11 to 12/31/11 to 12/31/11


Equities


S&P 500 11.8% 2.1% -0.7%


S&P 500 Value 13.0% -0.5% -3.5%


S&P 400 Mid-Cap 13.0% -1.7% 2.2%


S&P 600 Small-Cap 17.2% 1.0% 1.3%


Russell Micro-Cap 13.8% -9.3% -4.4%


MSCI EAFE International 3.3% -12.1% -5.3%


MSCI Emerging Markets 4.4% -18.4% 2.4%


Weighted Equity BenchmarkB 11.2%  -1.0% -0.7%


Portfolio Equity 11.3% -2.7% -1.5%


Real Return Assets


Wilshire Real Estate 15.4% 9.4% -4.3%


Barclays TIPS 2.7% 13.6% 8.2%


Consumer Price Index (CPI) -0.1% 3.0% 2.2%


Portfolio Real Return Assets 6.6% 8.7% 4.8%


Fixed Income


Barclays Aggregate 1.1% 7.8% 6.6%


Portfolio Fixed Income 1.2% 7.0% 6.6%


Returns over one year are annualized.


Community Foundation of Tompkins County
Comparative Performance


Through December 31, 2011
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Asset Class Performance Summary December 31, 2011


The parts of the equity market that performed worst over the past year have been strong performers over time.
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Zephyr StyleADVISOR
Zephyr StyleADVISOR: Alesco Advisors, LLC


Manager vs Lipper Mixed-Asset Target Alloc Growth Funds: Return
March 2007 - December 2011 (not annualized if less than 1 year)
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Community Foundation of Tompkins County


5th to 25th Percentile
25th Percentile to Median
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Manager vs Lipper Mixed-Asset Target Alloc Growth Funds: Return Rank
March 2007 - December 2011 (not annualized if less than 1 year)


Community Foundation of Tompkins County


1 year
 


537 mng


33.07%


2 years
 


519 mng


16.37%


3 years
 


501 mng


31.69%


4 years
 


476 mng


14.04%


Analysis
Period


 
443 mng


26.15%


Created with Zephyr StyleADVISOR. Manager returns supplied by: Lipper
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Inception
Quarter 1 Year (2/13/07)


Equities


S&P 500 SPDR SPY 11.60% 1.87% -0.76%
Diamonds Trust Series I DIA 12.63% 8.01% 1.89%
DFA Large-Cap Value Fund DFLVX 13.72% -3.14% -3.58%
SPDR KBW Bank ETF KBE 13.91% -22.07% -18.01%
S&P 500 Large-Cap Index 11.82% 2.11% -0.67%


iShares S&P 400 Mid-Cap IJH 12.80% -2.18% 2.04%
S&P 400 Mid-Cap Index 12.98% -1.73% 2.21%


iShares S&P 600 Small-Cap IJR 17.09% 0.80% 1.15%
S&P 600 Small-Cap Index 17.17% 1.02% 1.27%


DFA Micro-Cap Fund DFSCX 15.70% -3.26% -1.04%
Russell Micro-cap Index 13.83% -9.27% -4.35%


Vanguard MSCI EAFE ETF1 VEA 5.13% -12.35% NA
DFA International Small-Cap Fund DFISX 1.16% -15.36% -3.43%
DFA International Value Portfolio DFIVX 3.10% -16.86% -6.15%
DFA Emerging Markets Value Fund DFEVX 3.54% -25.52% 2.38%
DFA Emerging Markets Small Cap Fund DEMSX 2.77% -22.54% 3.92%
MSCI EAFE Index 3.33% -12.14% -5.31%


Real Return Assets


Dow Jones Wilshire REIT RWR 15.06% 9.00% -4.34%
SPDR DJ Wilshire International Real Estate RWX 0.68% -15.04% -9.60%
Wilshire REIT Index 15.36% 9.37% -4.30%


Vanguard Inflation-Protected Sec Fund VAIPX 2.59% 13.29% 7.64%
Barclays US TIPS Index 2.69% 13.56% 8.21%


Fixed Income


Vanguard Total Bond Market Fund VBTSX 0.97% 7.69% 6.64%
Ridgeworth Seix Floating Rate I2 SAMBX 3.27% 2.10% 3.50%
Vanguard GNMA Fund2 VFIJX 1.18% 7.77% 7.11%
Barclays Aggregate Bond Index 1.12% 7.84% 6.62%


Returns over one year are annualized.
1  Vanguard MSCI EAFE ETF replaced the iShares MSCI EAFE Index ETF on 9/16/11.
2 Vanguard GNMA and Ridgeworth Seix Floating Rate Funds were first purchased on 5/10/11.


Community Foundation of Tompkins County
Performance Detail


Through December 31, 2011
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Endnotes


AWeighted Benchmark is comprised of 35.75% S&P 500, 6.5% S&P 400, 13% S&P 600, 9.75% MSCI EAFE, 5% DJ Wilshire 
REIT, 30% Barclays Aggregate from inception - 12/31/07,  39% S&P 500, 9.75% S&P 400, 6.5% S&P 600, 9.75% MSCI EAFE, 
5% DJ Wilshire REIT, 30% Barclays Aggregate from 1/1/08 - 11/30/10, and 37.4% S&P 500, 6.5% S&P 400, 9.7% S&P 600, 
11.38% MSCI EAFE, 5% DJ Wilshire REIT, 30% Barclays Aggregate from 12/1/10 - present.


BWeighted Equity Benchmark is comprised of 55% S&P 500, 10% S&P 400, 20% S&P 600 and 15% MSCI EAFE from 
inception - 12/31/07, 60% S&P 500, 15% S&P 400, 10% S&P 600, 15% MSCI EAFE from 1/1/08 - 11/30/10 and 57.5% S&P 
500, 10% S&P 400, 15% S&P 600, 17.5% MSCI EAFE from 12/1/10 - present.
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Community Foundation of Tompkins County
SRI Account


As of December 31, 2011


Fixed Income: 
23.6%


(Target: 24%)


Cash: 0.7%
(Target: 0%)


Overall Portfolio


Equity: 64.7%
(Target: 65%)


Real Return 
Assets: 11.0%
(Target: 11%)


1







Community Foundation of Tompkins County
SRI Account


As of December 31, 2011


Mid Cap: 15.1%


Small Cap: 11.7%


Equity Portfolio


International: 15.6%


Large Cap: 57.6%


Developed: 10.5%


Emerging
Markets: 5.1%
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Community Foundation of Tompkins County
SRI Account


As of December 31, 2011


Domestic 
REITs: 37.7%


Treasury 
Inflation-


Real Return Asset Portfolio


International 
REITs: 7.7%


Protected 
Securities: 


54.6%


REAL RETURN ASSETS: A portion of the portfolio is invested in real return assets. These types of
investments are utilized to hedge against the risk of inflation and have historically been beneficial as
part of a diversified portfolio. Real return assets tend to exhibit a positive correlation to inflation and
thus help preserve and enhance the future purchasing power of the portfolio.
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10/01/11 01/01/11 01/31/07
to 12/31/11 to 12/31/11 to 12/31/11


Portfolio Value (start date) $1,188,205.28 $1,363,850.80 $730,662.31 


Contributions 35,733.61 44,009.08 757,900.23 


Withdrawals (2,675.71) (75,189.70) (338,672.12)


Net Realized Gain/Loss 0.00 27,818.39 105,991.41 


Unrealized Gain/Loss 82,451.40 (61,593.90) (61,593.90)


Net Interest/Dividend Income 12,455.98 17,275.89 121,882.63 


Portfolio Value on 12/31/11 $1,316,170.56 $1,316,170.56 $1,316,170.56 


Total Investment Gain/Loss $94,907.38 ($16,499.62) $166,280.14 
          (After Fees)


Portfolio Return 7.94% -1.38% 0.60%


Returns over one year are annualized.


Community Foundation of Tompkins County
SRI Account


Performance Report


Through December 31, 2011
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10/01/11 01/01/11 Inception
to 12/31/11 to 12/31/11 to 12/31/11


Equities1


S&P 500 11.8% 2.1% -1.4%


S&P 500 Value 13.0% -0.5% -4.3%


S&P 400 Mid-Cap 13.0% -1.7% 1.6%


S&P 600 Small-Cap 17.2% 1.0% 0.8%


S&P 600 Small-Cap Value 18.6% -1.4% -0.9%


Wilshire 5000 12.1% 1.1% -0.9%


Broad Market Social Index2 9.9% -2.8% -1.4%


Portfolio Equity 10.7% -4.8% -2.3%


Real Return Assets3


Wilshire Real Estate -1.7%


Barclays TIPS 3.0%


Consumer Price Index (CPI) 0.6%


Portfolio Real Return Assets 7.0%


Fixed Income4


Barclays Intermediate Aggregate 0.9% 6.0% 6.1%


Portfolio Fixed Income 1.1% 7.3% 5.2%


Returns over one year are annualized.
1 Equity returns begin on inception date of 5/1/07.
2 Broad Market Social Index is comprised of KLD All-Cap Sustainability index (discontinued) from inception through 6/30/10, MSCI USA Broad ESG


 from 7/1/10 - 7/31/11, and 77% MSCI USA Broad ESG Index/23% MSCI World ex USA ESG Index from 8/1/11 - present.
3 Real Return Assets returns begin on inception date of 8/1/11.
4 Fixed Income returns begin on inception date of 1/31/07.


Community Foundation of Tompkins County
SRI Account


Comparative Performance


Through December 31, 2011
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Zephyr StyleADVISOR
Zephyr StyleADVISOR: Alesco Advisors, LLC


Manager vs Lipper Mixed-Asset Target Alloc Growth Funds: Return
February 2007 - December 2011 (not annualized if less than 1 year)
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Community Foundation of Tompkins County - SRI Account
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Manager vs Lipper Mixed-Asset Target Alloc Growth Funds: Return Rank
February 2007 - December 2011 (not annualized if less than 1 year)


Community Foundation of Tompkins County - SRI Account
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Created with Zephyr StyleADVISOR. Manager returns supplied by: Lipper
6







Quarter 1 Year


Equities


DFA US Social Core Equity DFUEX 14.21% -2.64%
Vanguard FTSE Social Index VFTSX 9.47% -0.81%
MSCI USA Broad ESG Index 11.89% 0.07%
S&P 500 Large-Cap Index 11.82% 2.11%
S&P 400 Mid-Cap Index 12.98% -1.73%
S&P 600 Small-Cap Index 17.17% 1.02%


DFA International Sustainability Core DFSPX 3.57% -14.05%
DFA Emerging Markets Social Core Equity DFESX 4.69% -21.12%
MSCI World ex USA ESG Index 3.51% -10.86%
MSCI EAFE Index 3.33% -12.14%


Real Return Assets


Dow Jones Wilshire REIT RWR 15.06% 9.02%
SPDR DJ Wilshire International Real Estate RWX 0.68% -15.08%
Wilshire REIT Index 15.36% 9.37%


Vanguard Inflation-Protected Sec Fund VIPSX 2.56% 13.27%
Barclays US TIPS Index 2.69% 13.56%


Fixed Income


PIMCO Total Return Fund PTSAX 1.95% 3.52%
Vanguard GNMA Fund VFIJX 1.18% 7.77%
iShares Barclays Agency Bond Fund AGZ 0.72% 4.89%
iShares Barclays 3-7 Year Treasury Bond IEI 0.92% 8.30%
iShares Barclays 7-10 Year Treasury Bond IEF 1.26% 15.64%
Barclays Aggregate Bond Index 1.12% 7.84%


1 The TIAA-CREF Institiutional Social Choice Equity Fund and Domini Social Bond Fund were replaced on 8/1/1
Longer time periods are for informational purposes only.


Community Foundation of Tompkins County


Performance Detail1


Through December 31, 2011


SRI Account
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Economic Review


h d k k d h th f ll• The domestic stock markets posted strong returns in the 4th quarter of 2011.  Full year 
results were negative for most equity asset classes.


• Foreign markets significantly lagged U.S. equities for the quarter and calendar year.g g y gg q q y


• The Barclays Capital US Aggregate Bond Index had a strong year, gaining 7.8%.   
Treasury Inflation Protected Securities performed extremely well with an index return of 
13 6%13.6%.     


• Equity valuations remain attractive.     


l b l h d l


• Decreasing U.S. jobless claims
• Rise in U.S. durable goods orders


• A global economic recovery continues to show mixed signals:


• Political uncertainty, sovereign debt concerns
• Continued pressure in residential real estate
• Slowing growth in China


• Despite increased volatility, 2011 was not a good year for active money managers.


Slowing growth in China


1







U.S. Equity Valuations Remain Attractive


Valuation Market Peak Market Peak Current
Characteristic 3/24/2000 10/9/2007 12/31/2011
S&P 500 Index Level 1527.46  1565.15  1257.60
S&P 500 Earnings per Share 49.35  89.26  94.95
S&P 500 P/E Ratio (trailing 12M) 30.95  17.53  13.24
S&P 500 Dividend Yield 1.1%  1.8%  2.1%
10 Yr U.S. Treasury 6.2%  4.7%  1.9%
Source: Bloomberg 


10 Yr U.S. Treasury 6.2% 4.7% 1.9%
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Equity Valuations


1 8


Price to Sales: Europe and S&P 500
5/2001 ‐ 12/2011
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P/E Ratios and Equity Returns
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Asset Allocation


7.0%


65/35 vs 35/65
10 Year Rolling Performance of 65% Equity & 35% Bond Portfolio less 10 Year Rolling Performance of 


35% Equity & 65% Bond Portfolio


4.0%


5.0%


6.0%


1.0%


2.0%


3.0%


‐2.0%


‐1.0%


0.0%


‐4.0%


‐3.0%


19
36


19
39


19
42


19
45


19
48


19
51


19
54


19
57


19
60


19
63


19
66


19
69


19
72


19
75


19
78


19
81


19
84


19
87


19
90


19
93


19
96


19
99


20
02


20
05


20
08


20
11


65/35 Outperformed 35/65 (10 year rolling) 35/65 Outperformed 65/35 (10 year rolling)


Source: Dimensional Returns by Dimensional Funds S&P 500 Index US Long Term Government Bonds Step Interval 1 Year Data from 2/1926 11/2011
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Source:  Dimensional Returns by Dimensional Funds, S&P 500 Index, US Long‐Term Government Bonds.  Step Interval 1 Year. Data from 2/1926 ‐ 11/2011 







World Stock Markets – Mostly Negative


2011   2011   
% CHG % CHG


 Venezuela Caracas General 79.1%  Sweden OMXS All Share -16.7%
 United States  DJIA 5.5%  France  CAC 40 -17.0%
 Philippines  PSE Composite 4.1%  Singapore  FTSE Straits T imes -17.0%
 Indonesia Jakarta 3.2%  Japan Nikkei -17.3%
Mala sia KLCI 0 8% Asia Pacific DJ A i P ifi 17 4%


 COUNTRY / INDEX  COUNTRY / INDEX


 Malaysia KLCI 0.8% Asia Pacific DJ Asia Pacific -17.4%
 Ireland ISEQ 0.6%  Brazil Bovespa -18.1%
 South Africa Johannesburg -0.4%  Israel TA-25 -18.2%
 Thailand SET -0.7%  Colombia Bogota IGBC -18.3%
 New Zealand NZX-50 -1.0%  Belgium Bel20 -19.2%
 Americas  DJ Americas -3.4%  Hong Kong Hang Seng -20.0%
 Mexico IPC All-Share -3.8%  Hungary BUX -20.4%
 Pakistan KSE 100 -5.6%  Taiwan TAIEX -21.2%
 United Kingdom FTSE 100 -5.6%  China SSE Composite -21.7%
 Switzerland SMI -7.8%  Poland WIG 20 -21.9%
 Europe  STOXX 50 -8.4%  Russia RTSI -21.9%
Sri Lanka Colombo All Share -8 5% Turkey ISE National 100 -22 3% Sri Lanka Colombo All Share 8.5% Turkey ISE National 100 22.3%


 World DJ TSM Global -10.2%  India Sensex -24.6%
 South Korea Kospi -11.0%  Italy FTSE MIB -25.2%
 Canada S&P/TSX -11.1%  Czech Republic PX -25.6%
 Europe  STOXX 600 -11.3%  Vietnam VietnamVN -27.5%
 Netherlands  AEX -11.9%  Portugal PSI-20 -27.6%
N 12 5% A ti l 30 1% Norway OSEBX -12.5% Argentina Merval -30.1%


 Spain IBEX-35 -13.1%  Finland OMXH -30.1%
 Australia ASX -14.5%  Austria ATX -34.9%
 Germany DAX -14.7%  Egypt Case 30 -49.3%
 Chile  Santiago IPSA -15.2%  Greece  ATG -51.9%
 Denmark OMXCB -16.5%
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Source: WSJ Market Data Group, price change only







Exposure to Europe


U.S. Exposure to Europe:
Typical Alesco Advisors PortfolioTypical Alesco Advisors Portfolio


Exposure to Europe:


Country % of Equity
United Kingdom 2.43%
France 0.91%France 0.91%
Switzerland 0.86%
Germany 0.82%
Spain 0.34%
Sweden 0.33%
Netherlands 0.27%
Italy 0.25%
Austria 0.19%
Greece 0.15%
Denmark 0.13%
Russia 0.12%
Finland 0 11%


U.S. Goods Exports as a % of GDP
2010Finland 0.11%


Turkey 0.11%
Portugal 0.11%
Belgium 0.05%
Norway 0.04%
Ireland 0.03%


1.4%


Eurozone


Other
Poland 0.02%
Hungary 0.02%
Czech Republic 0.01%


Total Eurozone 3.23%
Source: IMF J P Morgan Asset Management


7.3%


Other
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Total Europe (All) 7.31% Source: IMF, J.P. Morgan Asset Management
Numbers represent exports of goods only, and would be higher if services were included.
Data reflect most recently available as of 12/31/11.







The Case for Emerging Markets


Size of Equity Market Size of EconomySize of Equity Market Size of Economy
% of global market cap. % of global GDP


Developed Markets 87.4% 51.0%


United States 46.0% 19.1%
Canada 4 5% 1 8%Canada 4.5% 1.8%
Japan 8.0% 5.6%
United Kingdom 8.6% 2.9%


Europe ex‐U.K. 15.2% 15.4%
France 3.5% 2.8%
Germany 2.9% 3.9%
Spain 1.2% 1.8%
Italy 0.8% 2.3%
Other Europe 6.8% 4.6%


Other Developed 5.1% 6.3%


Emerging Markets 12.6% 49.0%


Korea 1.9% 2.0%
Brazil 1.9% 2.9%
Russia 0 8% 3 0%


S MSCI St d d & P ’ INMF F tS t J P M A t M t


Russia 0.8% 3.0%
India 0.8% 5.7%
China 2.2% 19.1%
Mexico 0.6% 2.1%
Other EM 4.4% 14.2%
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Source: MSCI, Standard & Poor’s, INMF, FactSet, J.P. Morgan Asset Management.
Data are as of 12/31/11







Growing Confidence
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Source: Bloomberg, University of Michigan Survey of Consumer Confidence Sentiment
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Declining U.S. Jobless Claims
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U.S. Employment Recessions


Source: Bill McBride (1/6/2012) Employment Summary Part Time Workers and Unemployed over 26Weeks Calculated Risk
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Source: Bill McBride (1/6/2012).  Employment Summary, Part Time Workers, and Unemployed over 26 Weeks.  Calculated Risk.  
Retrieved from www.calcualtedriskblog.com/2012/01/employment‐summary‐part‐time‐workers.html







U.S. Cyclical Sectors
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Election Year: Raising Taxes, a Challenge 


Source: (Left) BEA, J.P. Morgan Asset Management.  (Right) The Tax Foundation, IRS, J.P. Morgan Asset Management.  Personal taxes include taxes on income, personal property and payments for personal licenses 
(see NIPA tables 2.3 and 3.4u).  Data through 2007 is the latest available from IRS.   Includes all returns with positive AGI.  2007 dollar cut‐off/minimum AGI for tax return to fall into top 10%: $113,018; bottom 50%: $32,870.  
The only tax analyzed here is the federal individual income tax, which is responsible for about 25% of the nation's taxes paid.
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Volatility Increased for the Last Five Months of the Year
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Source: Bloomberg







S&P 500 Returns and Intra‐year Declines
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With Higher than Normal Volatility and Divergent Stock Returns, 
2011 Should Have Been a “Stock Pickers Market”… 


S&P 500: 2011 Total Returns


Ticker Returns Ticker Returns
COG 100.96 FSLR -74.06


Top 25 Gainers Top 25 Losers Morningstar Universe of Active Funds
Universe: 412 Actively Managed Large Blend Mutual Funds


EP 93.47 ANR -65.97
ISRG 79.64 NFLX -60.56
MA 66.72 BAC -58.13
BIIB 64.13 SHLD -55.98
HUM 61.52 X -54.46
OKE 61.24 AIG -51.94
CMG 58 82 CSC -51 05


• 77.2% of the mutual funds underperformed 
the S&P 500 Index


• On average the mutual funds 
underperformed the S&P 500 Index byCMG 58.82 CSC 51.05


PRGO 54.17 ETFC -50.25
ROST 52.00 GNW -50.15
VFC 50.92 HCBK -48.62
FAST 48.45 BTU -47.91
DLTR 48.20 NFX -47.68
TJX 47.35 GS -45.60
LO 46 26 HSP 45 47


underperformed the S&P 500 Index by 
3.27%


Hedge FundsLO 46.26 HSP -45.47
V 45.43 WHR -44.99
SBUX 45.40 JNPR -44.72
LTD 44.79 S -44.68
CBS 44.45 C -44.33
HRB 43.24 MS -43.93
GR 42.20 AA -43.32


Hedge Funds


• On average hedge funds lost 5% for 2011
• The Dow Jones Credit Suisse Core Hedge 
Fund Index was down 7 55% for the yearUNH 42.19 FTR -41.08


NI 41.41 STI -39.65
EL 40.54 FII -39.58
AET 39.88 CVC -38.39


Average: 54.53 Average: -49.30
Source - (Top) Morningstar, Universe: 412 Active Large Blend Mutual Funds, data  from 
1/2011 through 12/2011. 
(Bottom)  HFRI estimate, Steve Eder (1/3/12),  Why Hedge Funds Tripped in a Volatile Year.  
The Wall Street Journal Retrieved from http://online wsj com/article email/SB100014240529702033911


Fund Index was down 7.55% for the year.
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Source - S&P 500 Constituents: Standard and Poor’s Financial Services LLC as of 12/30/2011
Returns: Bloomberg Cumulative Total Return


The Wall Street Journal. Retrieved from http://online.wsj.com/article_email/SB100014240529702033911 
045771255 11459240368-lMyQjAxMTAyMDAwNDEwNDQyWj.html
DJ CS Core Hedge Fund Index Source: Bloomberg







SPIVA Scorecard


Fund Category Comparision Index One Year (%) Three Year (%) Five Year (%)


Percent of Mutual Funds Outperformed by Benchmark
Fund Category Comparision Index One Year (%) Three Year (%) Five Year (%)


All Large Cap Funds S&P 500 60.47 63.96 61.28
All Mid Cap Funds S&P MidCap 400 66.67 75.07 78.81
All Small Cap Funds S&P SmallCap 600 47.48 63.08 60.69
All Multi Cap Funds S&P Composite 1500 59.73 67.34 67.26p p


International Funds S&P 700 55.30 64.62 80.23
Emerging Market Funds S&P/IFCI Composite 63.23 80.77 86.96


Government Intermediate Funds Barclays Intermediate Government 75.00 53.33 61.70
Investment-Grade Intermediate Funds Barclays Intermediate Government/Credit 31.90 34.84 56.42


Source: Standard & Poor's, CRSP. For periods ending June 30, 2011. Outperformance is based upon equal weighted fund counts. All index returns used are total returns. Charts 
are provided for illustrative purposes. Past performance is not a guarantee of future results.


y
Mortgage-Backed Securities Funds Barclays Mortgage-Backed Securities 30.65 60.78 79.17
New York Municipal Debt Funds S&P New York AMT-Free Municipal Bond 94.12 97.14 100.00
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Does Market Timing Pay Off?


Time Fund Total  Investor
Period Name Return Return


1991 ‐ 2005 Vanguard 500 11.41 7.96


1/1991 ‐ 10/2011 Vanguard 500 8.72 6.61
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Source: Allan Sloan (12/7/2011).  Retrieved from http://finance.fortune.cnn.com/2011/12/07/bill-miller-legg-mason-returns/?iid=SF_TS_Lead 







Financial Market Performance


Total Returns through December 31, 2011
Annualized Returns


Asset Class Index Description 4Q11 1 Year 3 Year 5 Year 10 Year
U.S. Equity


Large-Cap Core S&P 500 11.8% 2.1% 14.1% -0.2% 2.9%
Large-Cap Growth S&P 500/Citigroup Growth 10.8% 4.7% 16.6% 2.4% 2.8%
Large Cap Value S&P 500/Citigroup Value 13 0% 0 5% 11 5% 3 0% 2 9%Large-Cap Value S&P 500/Citigroup Value 13.0% -0.5% 11.5% -3.0% 2.9%
Mid-Cap Core S&P 400 13.0% -1.7% 19.6% 3.3% 7.0%
Mid-Cap Growth S&P 400/Citigroup Growth 10.3% -0.9% 22.2% 5.3% 7.2%
Mid-Cap Value S&P 400/Citigroup Value 15.9% -2.4% 17.0% 1.4% 6.8%
Small-Cap Core S&P 600 17.2% 1.0% 17.0% 1.9% 7.1%
Small-Cap Growth S&P 600/Citigroup Growth 15.9% 3.6% 19.4% 3.8% 7.4%
S ll C V l S&P 600/Citi V l 18 6% 1 4% 14 8% 0 1% 6 7%Small-Cap Value S&P 600/Citigroup Value 18.6% -1.4% 14.8% 0.1% 6.7%
Micro-Cap Core Russell Microcap 13.8% -9.3% 14.2% -3.8% 4.6%


International Equity


Developed Markets MSCI EAFE 3.3% -12.1% 7.6% -4.7% 4.7%
Emerging Markets MSCI Emerging Markets 4.4% -18.4% 20.1% 2.4% 13.9%


Fixed Income 


Short-Term Treasury (1-3  mo.) BarCap Short-Term Treasury 0.0% 0.2% 0.3% 1.8% 2.1%
Intermediate-Term Corporate BarCap Intermediate-Term Corporate 1.4% 5.5% 10.6% 6.3% 5.9%
Diversified Bonds BarCap Aggregate 1.1% 7.8% 6.8% 6.5% 5.8%
Municipal Bonds BarCap Municipal 2 1% 10 7% 8 6% 5 2% 5 4%Municipal Bonds BarCap Municipal 2.1% 10.7% 8.6% 5.2% 5.4%
Inflation-Protected Treasuries (TIPS) BarCap Treasury Inflation Notes 2.7% 13.6% 10.4% 8.0% 7.6%


Alternative Investments
Domestic Real Estate (REITs) Dow Jones Wilshire REIT 15.4% 9.4% 21.6% -2.0% 10.1%
International Real Estate (REITs) Dow Jones Wilshire ex-US Real Estate Index 0.4% -7.6% 14.7% -6.8% -
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Source: Bloomberg








Alesco Advisors LLC
PORTFOLIO APPRAISAL


Community Foundation of Tompkins County
December 31, 2011


Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets


CASH AND EQUIVALENTS
SCHWAB ADVISOR 
CASH 
RESERVES-PREMIER


79,176.03 79,176.03 1.3


EQUITIES
4,589.159 DFA EMERGING 


MARKETS 
SMALL-CAP FUND


23.33 107,072.24 17.83 81,824.70 1.4


5,044.183 DFA EMERGING 
MARKETS VALUE 
FUND


27.94 140,932.91 25.96 130,946.99 2.2


5,965.614 DFA 
INTERNATIONAL 
SMALL-CAP FUND


16.26 96,985.52 13.84 82,564.10 1.4


4,609.683 DFA 
INTERNATIONAL 
VALUE PORTFOLIO


18.53 85,412.86 14.74 67,946.73 1.1


9,900.863 DFA LARGE-CAP 
VALUE FUND


18.24 180,588.05 19.14 189,502.52 3.2


22,721.851 DFA MICRO-CAP 
FUND


11.77 267,343.85 13.22 300,382.87 5.0


4,425.00 ISHARES S&P 400 
MIDCAP


68.14 301,535.86 87.61 387,674.25 6.5


4,400.00 ISHARES S&P 600 
SMALLCAP


57.80 254,340.94 68.30 300,520.00 5.0


14,450.00 S&P 500 SPDR 114.33 1,652,061.49 125.50 1,813,475.00 30.5
1,700.00 SPDR DOW JONES 


INDUSTRIAL 
AVERAGE ETF TRST


109.38 185,940.27 121.85 207,145.00 3.5


3,150.00 SPDR KBW BANK 
ETF


25.77 81,168.40 19.83 62,464.50 1.0


7,800.00 VANGUARD MSCI 
EAFE ETF


32.10 250,418.59 30.63 238,914.00 4.0


3,603,800.98 3,863,360.66 64.9


FIXED INCOME
16,621.297 RIDGEWORTH SEIX 


FLOATING RATE I
9.02 149,915.28 8.65 143,774.22 2.4


13,771.657 VANGUARD GNMA 
FUND-ADMIRAL


10.89 149,950.58 11.07 152,452.24 2.6


97,139.844 VANGUARD TOTAL 
BOND MARKET 
INDEX FUND


10.16 987,342.02 11.00 1,068,538.28 17.9


1,287,207.88 1,364,764.75 22.9


REAL RETURN ASSETS
1,900.00 SPDR DJ WILSHIRE 


INTERNATIONAL 
REAL ESTATE


40.61 77,157.65 31.83 60,477.00 1.0


3,650.00 SPDR DOW JONES 
REIT ETF


57.75 210,786.53 64.40 235,060.00 3.9


12,648.267 VANGUARD 
INFLATION 
PROTECTED 
SECURITIES FD


24.58 310,900.39 27.71 350,483.48 5.9


598,844.57 646,020.48 10.9


TOTAL PORTFOLIO 5,569,029.46 5,953,321.91 100.0
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Alesco Advisors LLC
PORTFOLIO APPRAISAL


Community Foundation of Tompkins County
SRI Account


December 31, 2011


Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets


CASH AND EQUIVALENTS
CASH 8,954.06 8,954.06 0.7


EQUITIES
3,806.399 DFA EMERGING 


MARKETS SOCIAL 
CORE EQUITY


14.67 55,822.05 11.38 43,316.82 3.3


12,301.378 DFA INTL 
SUSTAINABILITY 
CORE


8.63 106,156.73 7.27 89,431.02 6.8


48,263.396 DFA US SOCIAL 
CORE EQUITY 2


8.71 420,451.06 8.28 399,620.92 30.4


43,125.699 VANGUARD FTSE 
SOCIAL INDX-IV


7.72 333,128.50 7.41 319,561.43 24.3


915,558.34 851,930.19 64.7


FIXED INCOME
210.000 ISHARES BARCLAYS 


3-7 YEAR 
TREASURY BOND 


119.46 25,087.15 122.04 25,628.40 1.9


800.000 ISHARES BARCLAYS 
7-10 YEAR 
TREASURY BOND


98.89 79,112.42 105.57 84,456.00 6.4


350.000 ISHARES BARCLAYS 
AGENCY BOND 
FUND


111.26 38,942.47 112.95 39,532.50 3.0


4,988.958 PIMCO TOTAL 
RETURN FUND III 
INSTL


9.72 48,478.51 9.56 47,694.44 3.6


10,179.342 VANGUARD GNMA 
FUND-ADMIRAL


11.08 112,822.51 11.07 112,685.32 8.6


304,443.06 309,996.65 23.6


REAL RETURN ASSETS
350.00 SPDR DJ WILSHIRE 


INTERNATIONAL 
REAL ESTATE


39.03 13,658.95 31.83 11,140.50 0.8


850.00 SPDR DOW JONES 
REIT ETF


66.16 56,235.40 64.40 54,740.00 4.2


5,627.864 VANGUARD 
INFLATION-PROTECTED 
SEC FUND


14.02 78,914.65 14.11 79,409.16 6.0


148,809.00 145,289.66 11.0


TOTAL PORTFOLIO 1,377,764.46 1,316,170.56 100.0
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