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THE HARDY REED ROAD 
TO FOUNDATIONS
1991 – Brinson, Singer, Beebower
1998 – IMCA
1999 – fi360 Center for Fiduciary Studies
2001 ‐ CIMA
2004 – AIF®
2006 ‐ AIFA®



PERSONAL INTEREST

FRANK AND CALLA BELL SCHOLARSHIP FOUNDATION

PALMETTO DAY CARE CENTER

BANCORPSOUTH ARENA AND CONFERENCE CENTER

Gumtree Museum of Arts

North Mississippi Ambulatory Surgery Center





PASSION VS. BUSINESS 
MODEL





THE PERFECT STORM OF 
FIDUCIARY AWARENESS

2nd worst bear 
market in 2000 
– 2003

2nd worst bear 
market in 2008 –
2009

Corruption
•Worldcom
•Enron 
•Stanford 
•Madoff

Failures/Bailouts
•Lehman Brothers
•AIG
•Bear Stearns
•Too many banks to 
name



AFTERMATH OF THE STORM
Lost faith
Lost trust
Lost wealth
Lost patience



THE CIMA DESIGNATION
1.Asset allocation
2.Due diligence





THE STATE OF INSTITUTIONAL 
CONSULTING





Trips



Lifestyle







I.Fiduciary assessment
II.Fiduciary training



THE ENLIGHTENMENT

The DOL Fiduciary Debate



THE HURDLES



THE HURDLES



THE HURDLES



THE HURDLES



THE BAIT AND SWITCH



THE DEFENSIVE 
INVESTMENT COMMITTEE



THE INTERNAL EXPERT



THE COLLISION OF 
COMPETING GOALS



BIG IS BETTER



WHERE IS THE MARGIN



TAKEAWAYS
Foundation portfolios are low hanging fruit.



TAKEAWAYS
It is very hard to pick.



TAKEAWAYS
Lots of street cred.



TAKEAWAYS
Parallel process to private clients.



Q & A


