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A HEADS UP 
 

Those of you who were in the Bison Bond I for the entire year of 2010, making no additions or 

withdrawals, obtained a preliminary total return of 10.47% before CPAI’s fees. 

 

The stock market did better than we expected last year; however, since 1999 our Bison Bond I 

program has outperformed the S&P 500 by a wide margin. Volatility no doubt will again be the 

hallmark of the second year of the ’10s. We shall keep our ear to the ground and our nose to the 

grindstone. 

 

In most respects, the past year was a difficult one. The policy response to that difficulty was to 

flood the economy with stimulus funds from both the administration and the Federal Reserve. 

Most of the improvement in GDP came from these sources. The question still remains whether it is 

possible to have sustainable real growth under present economic conditions of high debt, high 

unemployment, and a very weak real estate sector. Wall Street is very bullish. We are not so sure. 

We remain risk averse. 

 


