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A WIN-WIN SOLUTION: THE EMPIRICAL EVIDENCE ON HOW VOUCHERS AFFECT PUBLIC SCHOOLS

THE EVIDENCE ON VOUCHER PROGRAMS

Choice and competition
provided by vouchers
improve public schools.
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A total of 17 empirical studies have been conducted on how
voucher programs impact academic achievement in public
schools. Of these studies, 16 find that vouchers improve pub-
lic schools. The one remaining study found that vouchers
had no visible impact on public schools. Significantly, that
one study was also the only study conducted on a voucher
program that intentionally protects public schools from the
impact of competition. Thus, it does not detract from the
very strong research consensus that choice and competition
provided by vouchers improve public schools.

Milwaukee Vouchers

A total of five empirical studies have been conducted on how
the Milwaukee voucher program affects academic outcomes
at public schools. All five unanimously find that vouchers
improve Milwaukee public schools.

Vouchers are available to all Milwaukee students who meet
certain criteria, most notably an income restriction. Thus, in
Milwaukee there is not a simple division between public schools
that are and are not exposed to vouchers, as in some other
programs. However, some Milwaukee public schools are much
more exposed to vouchers than others, based on the demo-
graphic makeup of their student populations. Thus, research-
ers have focused on isolating the academic impact of a school’s
being more exposed to vouchers versus being less exposed.

The first empirical study on the Milwaukee program was con-
ducted by Caroline Hoxby, then of Harvard University, and re-
leased in 2001. She compared schools where at least 66 percent
of the student population was eligible for vouchers to schools
where fewer students were eligible for vouchers. She found that
in a single year, schools in the “more exposed to vouchers”
group made gains that were greater than those of other Mil-
waukee public schools by 3 percentile points in math, 3 points
in language, 5 points in science and 3 points in social studies.?















century-old voucher programs in Maine and Vermont. When
these states first created public schools, they gave small towns
the option of “tuitioning” their students - using public funds to
pay for their students to attend private schools or nearby pub-
lic schools - rather than building their own public schools.

Hammons measured the relationship between a public
school’s academic achievement and its distance from the
nearest “tuitioning” town. Using regression analysis, he
found a positive relationship. The relationship was strong
enough that if a town one mile away from a school began tu-
itioning its students, the percentage of students at the school
passing the state’s achievement test could be expected to go
up by 3 percentage points.?

In the same 2002 study in which they examined the impact
of the Milwaukee program (see above), Greene and Forster
also examined the impact of a large-scale privately funded
voucher program targeted to the Edgewood school district,
in San Antonio, Texas. Unfortunately, it was not possible to
differentiate between Edgewood schools that were more or
less exposed to competition from the voucher, because the
program offered vouchers to every student in the Edgewood
district. Greene and Forster instead examined the perfor-
mance of the district as a whole.

Controlling for demographics and local resources, they found
that Edgewood’s year-to-year test score gain outperformed
those of 85 percent of school districts in Texas. Given that Edge-
wood is a high-poverty (93 percent eligible for lunch programs)
and high-minority (97 percent Hispanic) district, the study con-
cludes that such a high statewide academic rank for Edgewood
suggests that vouchers produced public school improvements.”

In 2006, Greene and Winters released a study of how the fed-
eral voucher program in Washington, D.C. impacts public
schools. Because eligibility for the voucher program is re-
stricted to a relatively small number of students, particularly
in the program’s first year (when the study was conducted),
Greene and Winters measured exposure to the voucher pro-
gram by measuring the distance between each public school
and the nearest private school participating in the voucher
program. They found no visible relationship.?
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The D.C. voucher program is the nation’s only voucher pro-
gram with a “hold harmless” provision that allocates addi-
tional money to the public school system to “compensate” for
the loss of students. This is intended to insulate the public
school system from the impact of competition from vouch-
ers. Thus, the absence of a visible effect in this study does
not detract from the research consensus in favor of a posi-
tive impact from vouchers on public schools.

Finally, in a 2008 study, Forster examined the impact of
Ohio’s EdChoice voucher program on public schools. The
EdChoice program offers vouchers to all students attending
chronically failing public schools. In the program’s first year
—the year covered by Forster’s study - schools were eligible
if they had been designated in a state of “academic emergen-
cy” by the state in each of the last three years. The definition
was subsequently expanded to include more schools.

Forster used regression analysis to examine year-to-year test
score changes in schools where students were eligible for vouch-
ers. Forster found positive effects from the EdChoice program
in math scores for 4th and 6th grade students and reading scores
for 6th grade students, and no visible effect in other grades. The
positive effects ranged from 3 to 5 points in one year.?
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ALTERNATIVE THEORIES






dence that we do have does not support either creaming or dredging.

However, it is also worth looking more broadly at the evidence pro-
vided by studies on the impact of voucher programs. Comparing
the characteristics of voucher applicants to those of the eligible
population is difficult, because it is cumbersome to collect data
on the eligible population that does not apply. There are therefore
fewer high-quality studies that directly measure this comparison,
so we should also consider what the broader body of evidence indi-
cates about this question.

Perhaps the most important piece of additional evidence in the broad-
er literature is theimpact Florida’s A + program has on public schools
that are merely threatened with vouchers. There has been no move-
ment of students inthese schools, yet vouchers have a positive impact.

It is also worth noting that a number of studies in Florida have
tracked the achievement of individual students. These studies
would not be misled by the immediate impact of population shifts,
since they follow students rather than whole schools. 1t is true that
these studies would not exclude any peer effects, if such effects
exist. But in order to rescue the “dredging” hypothesis, we would
have to conclude that the entire positive effect from vouchers in all
these studies was attributable solely to peer effects. Given that the
direct evidence finds no such “dredging” occurring in cases where
we are able to measure it, and that the studies on Florida’s A+ pro-
gram find a positive voucher impact even where no students have
changed schools, this is not a remotely plausible hypothesis.

Related to the issue of changes in student composition is the issue
of changes in school resource allocation. As has been noted above,
school choice doesn’t drain money from public schools, it improves
their financial situation by leaving behind more resources to serve
fewer students. If we wanted to deny the existence of a positive
effect from voucher competition, we might attribute the positive
effects of vouchers to this fiscal benefit.
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It is worth bearing in mind that this would not be an argument
against vouchers even if it were true, because if vouchers only
benefited public schools by saving them money, they would still be
benefiting public schools. However, as we have seen, the evidence
in Florida shows a positive voucher effect even where no students
have actually changed schools, simply as a result of the threat of
vouchers. Thus, the evidence consistently shows that vouchers im-
prove schools through competition as well as by saving them money.

Is It Vouchers or a Stigma Effect?

After Greene’s initial study of Florida’s A+ voucher program, two
alternative theories were offered that would attribute the study’s
positive finding to factors other than the influence of vouchers.
One of these is the hypothesis that Greene’s study was observing a
“stigma effect.” The stigma hypothesis is that schools assigned an
F grade by the state improve in order to remove the stigma of being
labeled as failing, rather than responding to voucher competition.

Before considering how subsequent studies have examined this hy-
pothesis, it is worth noting that stigma is not a possible explana-
tion for the positive findings of all five studies conducted on vouch-
ers in Milwaukee, the study of Florida’s McKay program, or the
study of town tuitioning vouchers in Maine and Vermont. In these
programs, public schools were exposed to vouchers without being
publicly stigmatized. Thus, there is no way to attribute the positive
impact associated with these voucher programs to stigma.

In their follow-up study, Greene and Winters checked for a stig-
ma effect in Florida by examining schools that had received an F
five years previously, but no Fs in the preceding four years. These
schools were threatened with vouchers if they got another F' in the
three years following their first F. However, in the final year ob-
served by the study, these schools were no longer threatened with
vouchers if they got an F. However, these schools were still schools
that had been labeled as failing. Greene and Winters found that,
rather than seeing any gains associated with the stigma effect,
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these schools actually backslid a little, relinquishing some of the
gains associated with being a Voucher Threatened school.

Other studies have tested the stigma hypothesis in other ways.
Chakrabarti’s 2004 analysis, published alongside Greene and
Winters’ study in Education Next, compared the performance of
schools placed in the lowest performance category under the A+
program and under the state’s previous school evaluation program.
Since the previous program included no vouchers, it provided an
opportunity to test for the presence of a stigma effect without the
possibility of confusion between a voucher effect and a stigma ef-
fect. As has been outlined above, her comparison showed that the
previous program, without vouchers, did not close the gap between
the lowest and second-lowest performance categories, indicating
that there was no positive effect from being placed in the lowest
category. Conversely, under the A+ program, schools in the lowest
category did make substantial progress in closing the gap with the
next-lowest category.

In her 2006 study comparing Florida’s A+ vouchers to the Milwau-
kee voucher program, Chakrabarti used regression analysis to test
the validity of this observation. She found that under the previous
school evaluation program, schools in the lowest-performing cat-
egory did not close the gap with either the second-lowest or third-
lowest performance groups, indicating that there was no positive
effect from being placed in the lowest category. She expanded this
analysis in her 2007 study to examine not only whether there was
an impact on the average score, but also on whether there was an
impact on how many students fell into each performance category
on the exam. Her findings were again negative.

In the 2007 study she also conducted a different test, examining
the relationship between the concentration of private schools near
an F school just before the voucher program was initiated and the
strength of the positive effect of the program on F schools. She
found that F' schools that had more private schools nearby when
the program began responded to the program more strongly, im-
plying that the positive results of the program are due to competi-
tion and not a stigma effect.

The 2004 Figlio and Rouse study also tested for stigma by compar-
ing the performance of F schools under the A+ plan to the perfor-
mance of schools in the lowest performance category under the
state’s previous school evaluation program. Unlike Chakrabarti’s
two later studies, this study did find that putting schools into the
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lowest performance category under the previous program had a
positive impact on outcomes. However, the impact of the previous
program was not as large as the impact of the A+ program. Figlio
and Rouse concluded that the A+ program has a positive impact on
schools both because of a stigma effect and because of competition
from vouchers. They estimated that the stigma effect was larger than
the competitive effect, but their findings affirmed that both exist.

Finally, Forster’s 2008 study of the A+ program tested the stigma
hypothesis in a very different way. Forster separately examined the
impact of receiving an F grade in each year from 2001 through 2006.
He found that the impact varied in size dramatically depending on
the year—from a very large impact in the first year vouchers were
widely available to a more moderate impact in later years, as the
percentage of eligible families using the voucher went down due
to obstacles created by the state department of education, and an
even more moderate impact after vouchers were removed from the
program. Since the stigma of getting an F grade did not change
from year to year, but the status of vouchers in the A+ program
did, the dramatic changes in the impact of the program cannot
plausibly be attributed entirely to stigma.

Given that other voucher programs show a positive effect without
the possible presence of stigma, and that all studies of the A+ pro-
gram that have specifically examined the question have concluded
either that there is no stigma effect or that the stigma effect co-
exists with a competitive voucher effect, there do not seem to be
reasonable grounds for attributing the positive results from the A+
program to a stigma effect.

Is It Vouchers or Regression to the Mean?

The other alternative theory that emerged after Greene’s origi-
nal study of the A+ program is the “regression to the mean” or
“mean reversion” hypothesis. Regression to the mean, also known
as mean reversion, is a statistical phenomenon under which fail-
ing schools are more likely to improve than to get worse simply
because they can’t much worse than they already are. When a vari-
able approaches zero it becomes more likely to go up rather than
down, simply because there’s less room to go down before it hits
the “floor” of zero.

As with the stigma hypothesis, we should note that other voucher
programs have shown positive effects without a strong possibil-
ity of confusion caused by regression to the mean. The improve-
ments in public schools caused by Milwaukee’s voucher program,



unanimously affirmed by all five studies in that city, are unlikely to
be caused by regression to the mean. While the schools that were
more exposed to vouchers did start out lower on the scale of aca-
demic achievement than those less exposed to vouchers, they were
not the “lowest of the low,” schools singled out because of chronic
failure, as in the A+ program. The results from Florida’s McKay
program and from town tuitioning vouchers in Maine and Vermont
are even more clearly not caused by regression to the mean; in
these cases the exposure to vouchers is not systematically related
to the academic performance of the schools.

In their follow-up study, Greene and Winters tested for regression
to the mean in the A+ program by comparing F' schools to oth-
er schools that had very similar test scores but had not received
Fs. These schools did not receive F's because the school grades
were not exclusively based on test scores. They found that the F
schools made greater gains even though both types of schools (the
F schools and the similarly-scoring schools that did not receive F's)
were equally subject to the possibility of regression to the mean.

In their 2004 study, Figlio and Rouse tested for regression to the
mean by examining the behavior of test scores at low-scoring
schools in 1995, before either the A+ plan or the previous school
evaluation system was in place. They found that schools that would
have been labeled as failing schools under either of these later sys-
tems did not exhibit any visible tendency towards rising test scores.
Thus, the rising test scores observed under the later systems can-
not be attributed to regression to the mean.

West and Peterson, in their 2005 study, tested for regression to the
mean by conducting two additional comparisons that measured the
performance of F schools as compared to two groups of low-scoring
D schools (selected by two different criteria for what counted as
“low-scoring”). In both these comparisons they found that the ac-
tual baseline test scores - their academic achievement at the time
when the grades came in - of the F schools and the comparison D
schools were not statistically different (that is, there were no “sta-
tistically significant” differences). Yet in both comparisons the F
schools outperformed the D schools, signaling that getting an F had
apositive impact that was not attributable to regression to the mean.

Chakrabarti’s 2006 and 2007 studies tested for regression to the
mean in the A+ program using two methods. First, she used 1998
data and assigned schools the letter grades they would have got-
ten if the A+ program had been in effect in that year, and tested
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to see whether “1998 F” schools made gains relative to “1998 D”
schools and “1998 C” schools. They did not. Her second method was
to compare results in F schools and D schools in a single subject
(reading, math or writing) where those schools scored similarly.
Since a school’s grade is based on its performance across multiple
subjects, it is possible to identify a set of F' schools and D schools
that are similar in their performance in one given subject. This
analysis also found that regression to the mean was not driving the
study result. The 2006 study also tested its Milwaukee analysis for
regression to the mean by examining the behavior of test scores
before the voucher program was implemented. Here the analysis
also found no evidence of regression to the mean.

Forster’s 2007 study of the A+ program excludes regression to the
mean in the same way it excludes the stigma hypothesis: by com-
paring results in each year from 2001 to 2006. Over this period, the
impact of the voucher program varied considerably, and the varia-
tions tracked the changing status of vouchers in the program. Re-
gression to the mean, by contrast, would have been roughly equally
present in all years. The existence of variations, and especially of
variations that track the changing status of vouchers, renders it im-
plausible that regression to the mean could be driving the results.

In addition, Forster’s 2008 study of Ohio’s EdChoice program, the
only study of that program to date, checked for regression to the
mean. Forster conducted a second analysis in which his data set
included only schools located in school districts that had been la-
beled “major urban - very high poverty” by the state. The results of
the regression analysis were virtually identical as the results from
the original, statewide analysis. That there was no change in result
between the analysis that included all schools and the analysis that
included only schools located in the most troubled districts suggests
that regression to the mean was not driving the results.

Perhaps most important, the studies using regression discontinu-
ity (Figlio and Rouse 2004, Chakrabarti 2006, Chakrabarti 2007 and
Rouse, Hannaway, Goldhaber and Figlio 2007) all confirmed the
positive effect from the voucher program. A regression disconti-
nuity design excludes regression to the mean because the schools
in the treatment group (high-scoring F schools) and the control
group (low-scoring D schools) begin with similar test scores. The
influence of regression to the mean will be similar on both groups,
so any systematic differences in results can be attributed to the
vouchers and not to regression to the mean.
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A WIN-WIN SOLUTION: THE EMPIRICAL EVIDENCE ON HOW VOUCHERS AFFECT PUBLIC SCHOOLS

WHY AREN'T PUBLICSCHOOLS FIXED YET?

The empirical evidence
consistently shows that vouchers
have succeeded in improving
public schools.
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Among those who wish to distract the public from this large
body of high-quality scientific evidence, one of the most com-
mon strategies is to complain that public schools in places
like Milwaukee are still failing to educate so many of their
students. Milwaukee public schools were widely dysfunc-
tional in 1990 when the voucher program was enacted, and
they remain widely dysfunctional today. There has been no
“Milwaukee miracle.”

But the absence of a dramatic “miracle” is not a valid reason
to conclude that vouchers aren’t helping. Just because a car
can’t go 700 miles per hour doesn’t mean it can’t go 70 miles
per hour, and a man who cannot walk on water may still
be able to swim. The empirical evidence consistently shows
that vouchers have succeeded in improving public schools.
It is not difficult to see how vouchers might have a positive
effect without working miracles.

Other Factors Besides Vouchers Affect Schools

The overall performance of a school system is affected by
countless factors. Some of these factors, such as political
policymaking, can change quickly and dramatically. As a
result, the overall performance of a school system can never
by itself provide a reliable guide to whether any one factor
(such as vouchers) is having a positive effect. If a man with
asthma starts taking a new medication, and at the same time
takes up smoking, his overall health and ability to breathe
may not improve but this has no bearing on the question of
whether the medicine is helping.

The only way to know whether vouchers are having a posi-
tive impact is to conduct empirical research using high-qual-
ity scientific methods. The whole purpose of these studies is
to isolate the impact of vouchers from the impacts of all the
other factors that influence academic outcomes, so that we
can measure it accurately. Given the remarkably unanimous



research supporting the positive impact of vouchers every-
where they are allowed to affect public schools, to respond
by holding up the continued failure of public schools overall
is simply obscurantism.

Voucher Programs Are Heavily Restricted

The positive impact of voucher programs on public schools
identified in the empirical research is sometimes modest in
size. That is hardly surprising, given that existing voucher
programs are also modest in size. If modest programs pro-
duce modest benefits, not dramatic benefits, is the logical
conclusion to deny that voucher programs have any benefits
and give up on them? Or to expand them until they are large
enough to have a dramatic impact?

Existing voucher programs are hindered by limits on the
number of students they may serve, limits on the types of
students they may serve, limits on the purchasing power they
are allowed to provide, limits on families’ ability to supple-
ment that purchasing power, limits on how students may be
admitted to participating schools, and so forth. These limits
are detailed in the 2008 Friedman Foundation report “Grad-
ing School Choice.”

Yet some people demand that these programs, while still re-
stricted in size and scope, must produce Herculean results or
else be given up as hopeless. No matter how clear the scien-
tific evidence showing that vouchers improve public schools,
we still hear the response that public schools haven’t yet
been radically transformed in places with vouchers, there-
fore vouchers had no effect.

Some of the most restrictive limits are imposed in the Mil-
waukee voucher program. That program was the early
pioneer that founded the modern school choice movement.
Because it started at a time when vouchers did not have
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a national movement behind them, the Milwaukee program
had to accept more political compromises than recent school
choice programs have had to accept. For the same reason
—because it was the original pioneer—the Milwaukee pro-
gram is taken to be the flagship voucher program and is the
nation’s most prominent school choice program. So, ironi-
cally, the program that labors under the worst restraints,
which therefore ought to be expected to produce especially
modest results, is actually expected to produce a “Milwau-
kee miracle” and vindicate all vouchers everywhere. This is
simply unreasonable.
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CONCLUSION

Vouchers do, in fact, improve
public schools.
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Even if vouchers did not improve public schools, there would
still be other reasons to implement them. They provide a
better education to those who use them, they provide better
services for disabled students, they put students into schools
that are more racially integrated, they improve students’
civic values, they save the public money, and so forth.»

But vouchers do, in fact, improve public schools. Of the
seventeen empirical studies conducted on this question, 16
find that vouchers improve public schools and one—the only
one examining a program that insulates public schools from
voucher competition—finds no visible difference. No empiri-
cal studies find that vouchers harm public schools.

The benefits of competition in education are clearly es-
tablished by the evidence. The only remaining question is
whether the evidence will be permitted to shape public de-
bate on the question of vouchers.



ENDNOTES

~

w

IS

@

o

~

S

=

=

£

N
8

=

»
IS

»
*

Susan Aud, “Education by the Numbers: The Fiscal Effect of School Choice Programs, 1990-2006,” Friedman Foundation for Educational Choice, April 2007.
William Howell and Paul Peterson, The Education Gap: Vouchers and Urban Schools, second edition, Brookings Institution, 2006, p. 61-65.
Patrick Wolf, et. al., “Evaluation of the D.C. Opportunity Scholarship Program,” U.S. Department of Education, various years.

For a review of this evidence, see Greg Forster, “Monopoly versus Markets: The Empirical Evidence on Private Schools and School Choice,” Freidman
Foundation for Educational Choice, October 2007.

Caroline Hoxby, “Rising Tide,” Education Next, Winter 2001.
Jay Greene and Greg Forster, “Rising fothe Challenge: The Effect of School Choiceon Public Schoolsin Milwaukee and San Antonio,” Manhattan Institute, October 2002.

Rajashri Chakrabarti, “Impact of Voucher Design on Public School Performance: Evidence from Florida and Milwaukee Voucher Programs,” Federal
Reserve Bank of New York Staff Report #315, January 2008 (see also 2006 manuscript); Rajashri Chakrabarti, “Can Increasing Private School Participation
and Monetary Loss in a Voucher Program Affect Public School Performance? Evidence from Milwaukee,” forthcoming in Journal of Public Economics.

Martin Carnoy, et. al., “Vouchers and Public School Performance: A Case Study of the Milwaukee Parental Choice Program,” Economic Policy Institute, 2007.

This is in contrast to the controversy over the results of the Tennessee STAR experiment in class-size reduction, where the absence of a cumulative
effect has cast doubt on the validity of the finding. With small classes, one would expect multiple years of treatment to produce cumulative improve-
ments, whereas the introduction of competition might very reasonably be expected to produce a “shock effect” in the first few years that would not
be cumulative after that period. On the Tennessee STAR experiment see Jay Greene, Greg Forster and Marcus Winters, Education Next, Rowman &
Littlefield, 2005, chapter 4.

Jay Greene, “An Evaluation of the Florida A-Plus Accountability and School Choice Program,” Manhattan Institute, February 2001.
Jay Greene and Marcus Winters, “Competition Passes the Test,” Education Next, Summer 2004.

Rajashri Chakrabarti, “Closing the Gap,” Education Next, Summer 2004.

Chakrabarti, “Impact of Voucher Design.”

Rajashri Chakrabarti, “Vouchers, Public School Response, and the Role of Incentives: Evidence from Florida,” Federal Reserve Bank of New York Staff
Report #306, October 2007.

David Figlio and Cecelia Rouse, “Do Accountability and Voucher Threats Improve Low-Performing Schools?” National Bureau of Economic Research, August 2004.

Cecilia Rouse, Jane Hannaway, Dan Goldhaber and David Figlio, “Feeling the Florida Heat? How Low-Performing Schools Respond to Voucher and Ac-
countability Pressure,” National Center for Analysis of Longitudinal Data in Education Research, November 2007.

Martin West and Paul Peterson, “The Efficacy of Choice Threats within School Accountability Systems: Results from Legislatively Induced Experi-
ments,” Economic Journal, March 2006 (see also paper presented to the Royal Economic Society, March 23, 2005).

Greg Forster, “Lost Opportunity: An Empirical Analysis of How Vouchers Affected Florida Public Schools,” Friedman Foundation for Educational
Choice, March 2008.

Jay Greene and Marcus Winters, “The Effect of Special-Education Vouchers on Public School Achievement: Evidence from Florida’s McKay Scholar-
ship Program,” Manhattan Institute, April 2008.

Christopher Hammons, “The Effects of Town Tuitioning in Vermont and Maine,” Friedman Foundation for Educational Choice, January 2002.
Greene and Forster, “Rising to the Challenge.”

Jay Greene and Marcus Winters, “An Evaluation of the Effects of D.C.'s Voucher Program on Public School Achievement and Racial Integration after
One Year,” Manhattan Institute, January 2006.

Greg Forster, “Promising Start: An Empirical Analysis of How EdChoice Vouchers Affect Ohio Public Schools,” Friedman Foundation for Educational
Choice, August 2008.

Howell and Peterson, The Education Gap; and Wolf, et. al., “Evaluation of the D.C. Opportunity Scholarship Program.”

See Forster, “Monopoly versus Markets.”



&

e

Our goal is to promote Milton and Rose Friedman’s vision of a society where all parents
have the freedom to choose the school that works best for their children, regardless
of whether that school is publicly or privately run. One way we achieve this goal is
by producing studies and reports on school choice, debunking the myths put forward
by opponents of educational freedom. As a nonprofit organization, our work relies
solely on the generous support of our many friends and donors. Please send your tax-
deductible gift today, and help advance liberty and choice in our educational system.
With your help, America can achieve the Friedmans’ vision of universal school choice.

Dr. Milton Friedman, Founder
Nobel Laureate and Founder of the Friedman Foundation

BOARD OF DIRECTORS

Dr. Rose D. Friedman, Co-Chairperson Dr. David D. Friedman
Noted Economist and Founder of the Friedman Foundation Professor, Santa Clara University
Dr. Patrick Byrne, Co-Chairperson William J. Hume
Chairman of the Board and President, Overstock.com Chairman of the Board, Basic American, Inc.
Gordon St. Angelo Samuel H. Husbands, Jr.
President Emeritus President, Husbands Capital Markets
Janet F. Martel, Vice Chairperson Sandra Jordan
Attorney Owner & Creative Director, Jordan Winery
Lawrence A. O’Connor, Jr., Treasurer Howard S. Rich
Executive Director, Butler Business Accelerator Rich & Rich
Charles H. Brunie Fred Reams
Brunie Associates Reams Asset Management
Robert C. Enlow Dr. Michael Walker
President & CEO President, The Fraser Institute Foundation

THE FRIEDMAN
F _) U N D."“\T] CJN Nonprofit Org.

Educational U.S. Post
E’d : jC ati Dna.] PAc;s Dage

Indianapolis, IN

[, /f.(*f'f'"f" Permit #8478

One American Square ® Suite 2420
Indianapolis, IN 46282




