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Rotating the Tires 

M aintenance helps 
your car last 
longer, perform 
better, and incur 

lower expenses over its life.  In 
the short-term, it can be a hassle 
as you have to take it in, be with-
out, and hand over small amounts 
of cash.  In the 
long-term, it’s 
well worth it.  
This mainte-
nance principle 
likewise applies 
to mutual fund 
investing. 

A little in-
vestment hassle 
now in the form 
of extra paperwork, taxes, re-
search, and time, may go a long 
way in providing extra, above 
market returns that don’t accrue 
to those who buy, hold, and for-
get. 

As examples, I’ve pointed 
out before how in the Nineties, it 
was the nifty fifty, the large cap 
S&P 500 growth stock oriented 
funds that performed the best.  
Since then, however, they’ve 
barely kept up with the Dow 
Joneses.  The S&P 500 has still 
not surpassed its 2000 peak.  Six 
years is a long time to go without 
making any money. 

From those lofty heights, 
however, it was the small cap and 
value funds that performed the 
best from 2000-2002.  The Russell 
2000 is at new all-time highs. 

After them came the interna-
tional funds that have four years 
of out performance, after previ-

ously under per-
forming their do-
mestic brethren. 
       Over the last 
year the domestic 
growth and income 
oriented funds 
have performed the 
best. 
       Evolving your 
investment portfo-

lio from one fund style to another 
helps you capture that extra return, 
even though maintenance is re-
quired and ongoing.  Diligence is 
rewarded, however.  For now the 
domestic and international larger 
cap equity income funds still 
dominate the performance list. 

Top 5% Funds By C 
C measures the risk (V) adjusted relative 

performance between fund and market (CS). 

AROUND THE CAMPFIRE 
The tomatoes are in and growing nicely.  
By Memorial Day we’ll be eating home-

grown tomatoes.  There’s nothing better. 

Fund Symbol Style C
AmCent Utilities Income BULIX EGI 38.6

Caldwell & Oakin M rkt Opprtnty COAGX EA 37.4
Fidelity Utilities FIUIX EGI 36.6

Oakmark Eqty Incm I OAKBX HB 34.4
Longleaf Small Cap LLSCX ESC 34.1

Nicholas Equity Income NSEIX EGI 33.1
Gabelli Glbl Telecomm GABTX EWR 31.8

Longleaf Intl LLINX EW 31.8
Copley COPLX EV 31.8

Commonwlth Aus New Zealnd CNZLX EWR 31.7
Vanguard Slctd Value VASVX EV 30.7

Oakmark Global OAKGX EW 30.5
Fidelity Asset M anager FASM X HA 30.4

Atlas B lncd ATBAX HB 29.8
Northern Incm Eqty NOIEX HGI 29.1

First Eagle Fund o f Amr FEAFX ELC 28.6
M erger Fund M ERFX EC 28.6

Alpine Intl Real Estate EGLRX ERE 28.2
Accessor Incm/Grth ACIGX HGI 27.8

Oakmark International OAKIX EW 27.6
Gabelli Westwood M ighty WEM M X ESC 27.6

M atthews China M CHFX EWR 27.4
Auxier Focus AUXFX EM C 27.4

FBR Amrcn Gas GASFX EA 27.4
Spectra N SPECX ELC 27.2

Berwyn Income BERIX HGI 27.1
Price M id Value TRM CX EV 27.1

Vanguard Wellesley Incm VWINX HB 26.8
Causeway Intl Val CIVVX EW 26.5

Vanguard European Index VEURX EWR 26.5
TIAA-CREF Intl Eqty TIINX EW 26.4

Fidelity Asset M anager Growth FASGX HA 26.3
AmCent Equity Income TWEIX EGI 26.2

x x x x
Excelsior Hi Yld UM HYX BH 21.6

Legg M ason High Yield LM HYX BH 21.3
Northeast Investors Trust NTHEX BF 20.4

Fidelity Cap/Incm FAGIX BH 19.6
B lackRock Hi Yld BHYSX BH 17.7

Westcore Flex Incm WTLTX BL 17.0
Accessor High Yld AHBIX BH 16.6
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F und Style Legend F und N ame Symbo l S A T tl. % return (div idends + 
o r  -  capita l changes)  last V N A V C S R ank C

12m 9m 6m 3m 1m
H ybrid Fn So Ws R2<90d Oakmark Eqty Incm I OAKBX HB H 12.17 10.43 7.89 3.21 1.44 1.02 26.71 35 * * * * * 34.4
33 funds Fn S W Fidelity Asset M anager FASM X HA H 8.51 9.91 6.34 2.17 0.73 0.91 16.46 28 * * * * * 30.4
fo llo wed. F S W Atlas B lncd ATBAX HB H 9.91 10.80 11.01 3.37 2.11 1.25 12.59 37 * * * * * 29.8

F S W Northern Incm Eqty NOIEX HGI H 17.10 17.61 11.30 3.01 0.76 1.71 13.26 50 * * * * 29.1
Usually... F S W Accessor Incm/Grth ACIGX HGI H 7.01 8.02 4.88 1.21 0.55 0.78 16.38 22 * * * * 27.8
Variable  co m- S W C Berwyn Income BERIX HGI H 8.15 8.32 4.51 1.38 -0.40 0.81 12.45 22 * * * * 27.1
binat io n o f F S W Vanguard Wellesley Incm VWINX HB H 11.26 10.15 4.63 1.01 -0.27 1.00 22.02 27 * * * * 26.8
sto cks, bo nds Fn S W Fidelity Asset M anager Growth FASGX HA H 8.80 11.36 7.70 2.40 1.09 1.19 16.64 31 * * * * 26.3
and cash. F S W Amrcn Bcn B lncd AABPX HB H 11.84 12.41 6.55 1.05 0.56 1.27 14.42 32 * * * * 25.5
R isk, gro wth F S W Price Capital Appreciation PRWCX HGI H 11.82 12.80 7.54 1.50 0.77 1.35 20.93 34 * * * * 25.5
and inco me F S W Vanguard Star VGSTX HGI H 9.71 11.22 6.78 1.58 0.61 1.19 21.27 30 * * * * 25.1
emphasis F S W Price Balanced RPBAX HB H 11.22 11.65 6.43 0.70 0.00 1.20 21.44 30 * * * * 25.0
varies . Fn S W Fidelity Puritan FPURX HGI H 11.57 11.70 6.05 1.25 0.70 1.26 20.22 31 * * * 24.8

D USAA Cornerstone USCRX HGI H 11.90 13.24 8.93 1.99 1.11 1.50 27.21 37 * * * 24.8
F S W Accessor Balncd ACBIX HB H 8.55 9.82 6.51 1.55 0.99 1.11 17.34 27 * * * 24.7

Go ld F S R<12m C Vanguard Prcs M tls VGPM X EG E 17.51 12.47 20.53 6.27 3.04 4.95 29.81 60 * * * 12.1
9 funds F S W M idas M IDSX EG E 22.55 14.07 22.55 7.69 2.21 6.42 4.62 69 * * * 10.8
fo llo wed. D USAA Pr M tls USAGX EG E 19.98 15.81 21.61 3.20 0.31 6.27 28.67 61 * * * 9.7

F S Wn Tocqueville Go ld TGLDX EG E 15.25 15.74 22.93 2.41 0.25 5.89 52.67 57 * * * 9.6
Fn So Ws R.25<14d US Glbl Invst World PM tl UNWPX EG E 10.06 6.78 15.08 -0.18 -1.56 6.65 27.21 30 * * 4.5

A ggressive F S W C Caldwell & Oakin M rkt Opprtnty COAGX EA E 16.65 17.49 14.49 8.67 4.41 1.65 19.18 62 * * * * * 37.4
Gro wth F S W FBR Amrcn Gas GASFX EA E 24.82 17.92 13.87 3.67 3.51 2.33 21.21 64 * * * * * 27.4
42 funds F S W Kinetics Internet WWNPX EA E 16.41 17.69 15.51 2.95 1.84 2.53 26.55 54 * * * * 21.5
fo llo wed. F S W Accessor Agrsv Grth ACAIX EA E 10.60 13.47 9.50 1.90 1.90 1.90 18.77 37 * * * 19.7

Fn So Wn Dreyfus Appreciation DGAGX EA E 12.96 11.99 5.78 -1.19 1.48 1.62 43.27 31 * * * 19.1
C apital gro wth F S Ws Rydex Nova RYNVX EA E 13.97 18.14 9.87 0.39 1.38 2.30 30.92 44 * * * 19.0
higher risk . Fn So Wn Century Shares Trust CENSX EA E 7.80 9.75 4.04 -0.36 0.52 1.18 27.32 22 * * * 18.4
M ay industry F S W Profunds Ultra Bull ULPIX EA E 15.22 21.43 10.91 -0.78 1.53 3.00 70.27 48 * * * 16.1
co ncentrate. F S W Federated Kaufmann KAUFX EA E 8.21 15.35 14.16 3.71 2.09 2.83 5.87 44 * * * 15.4

F S R<12m Vanguard Health Care VGHCX EA E 8.88 9.35 1.87 1.01 -0.68 1.33 147.07 20 * * * 15.4
Small C ap F S W C Longleaf Small Cap LLSCX ESC E 24.44 27.21 17.33 7.37 2.44 2.31 32.34 79 * * * * * 34.1
109 funds Fn So Wn Gabelli Westwood M ighty WEM M X ESC E 18.74 21.57 18.22 6.98 4.84 2.55 16.24 70 * * * * * 27.6
fo llo wed. F S W FM I Common Stk FM IM X ESC E 13.80 18.92 13.71 5.55 1.86 2.20 26.82 54 * * * * 24.5

F S W Delafield DEFIX ESC E 14.95 18.31 14.43 5.34 1.39 2.45 27.01 54 * * * * 22.2
Usually... Fn So Wn C Artisan SmCap Val ARTVX ESC E 12.54 16.99 11.01 3.54 2.97 2.26 18.72 47 * * * 20.8
M arket  cap D USAA Small Cap USCAX ESC E 10.55 14.64 13.69 4.74 2.11 2.33 15.46 46 * * * 19.6
less than S W Victory Small Co Opp G GOGFX ESC E 13.58 15.14 12.59 3.34 2.12 2.42 28.47 47 * * * 19.3
$ 1 billio n, F S R1.5<3m Fidelity Low Priced Stock FLPSX ESC E 11.25 15.01 12.63 2.60 1.64 2.27 44.67 43 * * * 19.0
no  div idend, Fn So Wn Gabelli Westwood Small Cap WESCX ESC E 12.97 15.54 17.67 5.36 2.90 2.91 14.55 54 * * * 18.7
with gro wth Fn So Wn Gabelli Small Cap Grth GABSX ESC E 12.68 15.73 15.42 4.20 2.26 2.70 32.51 50 * * * 18.6
emphasis . Fn So Wn C William Blair Val Dis BVDIX ESC E 12.36 14.95 10.07 2.30 0.12 2.20 16.89 40 * * * 18.1
H igher risk . F S W Boston Prtn SmCap II BPSCX ESC E 9.87 15.02 13.40 2.48 1.43 2.35 21.93 42 * * * 18.0

Fn S Wn C Loomis Sayles Small Cap LSSCX ESC E 9.44 12.29 12.33 4.50 1.58 2.31 27.65 40 * * * 17.4
F S W Amrcn Bcn SmallCap Value AVPAX ESC E 8.51 12.05 12.10 3.30 1.30 2.17 21.90 37 * * * 17.2
F S W Needham Grwth NEEGX ESC E 8.83 11.25 6.77 1.82 1.12 1.76 39.72 30 * * * 16.9

Fn So Wn Third Ave SmallCap TASCX ESC E 7.80 8.77 8.39 2.48 1.22 1.70 26.47 29 * * * 16.9
Fn So Wn C Wasatch SmCap Val WM CVX ESC E 7.54 10.51 13.44 4.39 0.77 2.25 5.23 37 * * * 16.3

F S W FM I Focus FM IOX ESC E 8.46 12.79 10.66 3.84 0.42 2.26 33.53 36 * * * 16.0
Fn So Wn R1<6m Royce M icro Cap RYOTX ESC E 10.72 14.33 16.89 4.55 2.14 3.04 18.14 49 * * * 16.0

F S W Accessor Small Cap ASM CX ESC E 7.85 11.34 12.41 3.99 1.58 2.37 33.34 37 * * * 15.7
Fn So Wn C Janus Venture JAVTX ESC E 11.26 21.08 20.27 4.68 0.97 3.76 65.37 58 * * * 15.5

F S W Accessor Sml M id ACSIX ESC E 7.41 11.01 12.18 3.92 1.55 2.35 32.05 36 * * * 15.4
W Legg M ason US Small Value LM SVX ESC E 6.96 10.01 8.59 0.37 0.59 1.73 13.73 27 * * * 15.3

Fn So Wn Ariel    ARGFX ESC E 6.10 13.12 10.44 3.94 -0.59 2.17 53.85 33 * * * 15.2
So R.5<6m Schwab Small Cap Index SWSM X ESC E 7.73 12.70 12.52 3.41 1.46 2.50 24.26 38 * * * 15.1
Fn So Wn FAM  Value Fund FAM VX ESC E 5.18 12.10 9.84 3.18 -0.08 2.01 51.23 30 * * * 15.0

F S W CRM  Small Cap CRM SX ESC E 7.94 12.66 11.44 2.52 0.81 2.37 26.03 35 * * * 14.9
Si W L.5% I Vanguard SmlCap Index NAESX ESC E 6.67 11.96 12.25 3.49 1.20 2.39 33.76 36 * * * 14.9

F S W C Fidelity Small Cap Inpndnc FDSCX ESC E 8.55 14.51 17.24 4.89 1.19 3.16 22.08 46 * * * 14.7
Fn So Wn C Wasatch M icro Cap WM ICX ESC E 7.24 13.26 12.93 3.01 1.03 2.56 6.84 37 * * * 14.6

F S W AmCent Veedot AM VIX ESC E 4.59 13.46 15.37 6.22 4.12 2.99 6.83 44 * * * 14.6
S Wn C Perritt M icro  Cap Opp PRCGX ESC E 5.86 10.89 13.37 4.20 1.11 2.43 31.76 35 * * * 14.6

Fn So Wn Rainier Small/M id Cap Equity RIM SX ESC E 7.45 12.26 15.58 6.79 2.54 3.12 39.16 45 * * * 14.3
Fn So Ws Neuberger & Ber M illen NBM IX ESC E 5.23 10.27 14.90 6.00 1.86 2.69 17.50 38 * * * 14.2

F S W ABN AM RO TM RO Sml Cap ATASX ESC E 10.35 16.69 14.99 3.07 1.51 3.30 20.15 47 * * * 14.1
F S Berwyn BERWX ESC E 4.09 12.57 14.49 3.92 0.07 2.49 29.94 35 * * * 14.1

R1<12m Schwartz Value RCM FX ESC E 6.50 9.75 9.96 1.33 0.00 1.96 25.86 28 * * * 14.0
F S W N/I Numeric SmlCap Valu NISVX ESC E 8.15 9.49 8.96 0.57 0.29 1.96 17.30 27 * * * 14.0

Fn So Wn C Wells Fargo Small Cap M NSCX ESC E 9.54 14.55 16.38 4.83 1.18 3.35 13.68 46 * * * 13.9
F S W Excelsior Small Cap UM LCX ESC E 6.79 12.52 11.91 6.43 2.73 2.94 19.21 40 * * * 13.7

M id C ap F S W Auxier Focus AUXFX EM C E 11.25 13.51 9.58 1.78 1.98 1.39 15.99 38 * * * * * 27.4
61 funds Fn So Wn Janus Contrarian JSVAX EM C E 20.39 26.35 19.89 6.77 1.99 2.94 17.97 75 * * * * 25.6
fo llo wed. F S W Boston Prtn M idCap Val BPM CX EM C E 15.99 19.46 15.99 4.69 1.11 2.26 10.93 57 * * * * 25.3

Fn So Wn M arshall M id Cap Value M RVEX EM C E 12.63 14.12 12.85 3.62 0.70 1.76 15.73 44 * * * * 25.0
Usually... Fn So Wns Wells Fargo M idCap Dis SM CDX EM C E 14.03 12.84 8.83 2.24 0.74 1.62 23.24 39 * * * * 23.9
M arket  cap F S W Hussman Strtg Grth HSGFX EM C E 3.46 2.24 1.86 1.60 0.95 0.44 15.89 10 * * * * 23.0
$ 1 billio n F S W ABN AM RO M id Cap CHTTX EM C E 17.80 20.71 16.42 3.40 -0.07 2.54 27.95 58 * * * * 22.9
to  $ 3 .5  billio n. F S W Westport Growth WPFRX EM C E 11.26 14.78 11.53 5.10 1.66 1.95 20.19 44 * * * * 22.7

F S W Olstein Financial A lert OFALX EM C E 11.38 17.23 10.73 2.18 1.14 1.95 17.79 43 * * * * 21.9
R isk, gro wth So W M osaic M id Cap GTSGX EM C E 12.83 15.74 9.14 2.91 0.52 1.89 13.42 41 * * * * 21.8
and div idend Fn So Wn Artisan M idCap Val ARTQX EM C E 13.47 16.23 13.01 4.86 0.38 2.26 21.16 48 * * * 21.2
emphasis  varies. Fn S W Fidelity Levrg Co Stk FLVCX EM C E 14.82 15.23 16.10 7.15 2.54 2.76 31.04 56 * * * 20.2

Fn So WN Wells Fargo Common Stock STCSX EM C E 11.98 14.56 12.27 5.05 2.39 2.30 21.01 46 * * * 20.1
F Sio  Wn Flex Dynamic Grth FLDGX EM C E 10.39 13.33 9.04 1.47 1.77 1.81 9.75 36 * * * 19.9

F S W Price Spectrum Growth PRSGX EM C E 11.10 14.64 9.85 1.67 1.17 1.98 20.74 38 * * * 19.4
F S W Vanguard M idCap Index VIM SX EM C E 10.37 13.67 12.21 4.50 0.83 2.19 20.67 42 * * * 19.0

Fn So Wn C Janus Twenty JAVLX EM C E 11.90 14.26 12.46 2.62 2.02 2.29 56.05 43 * * * 18.9
F S W M eridian Growth M ERDX EM C E 10.82 15.99 10.79 5.58 1.10 2.39 41.43 44 * * * 18.5

F So Wn AmCent Hertg Investors TWHIX EM C E 12.51 16.29 22.35 8.80 4.56 3.49 17.18 65 * * * 18.5
Fn So Wns Janus Enterprise JAENX EM C E 9.86 15.86 12.42 4.70 1.82 2.42 49.68 45 * * * 18.5
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F und Style Legend F und N ame Symbo l S A T t l. % return (div idends + 
o r  -  capital changes)  last V N A V C S R ank C

12m 9m 6m 3m 1m
Large C ap So First Eagle Fund o f Amr FEAFX ELC E 14.53 16.13 12.28 4.81 1.19 1.71 27.22 49 * * * * * 28.6
95 funds F S W R2<30d Spectra N SPECX ELC E 19.52 23.89 17.89 6.39 1.71 2.55 9.49 69 * * * * * 27.2
dalq F S W Vanguard Windsor II VWNFX ELC E 16.10 15.29 8.38 1.67 1.46 1.67 35.33 43 * * * * 25.7

Fn S W Fidelity Disciplined Equity FDEQX ELC E 12.71 13.89 10.09 2.93 2.29 1.78 29.87 42 * * * * 23.5
Usually... Fn So Wns Janus M ercury JAM RX ELC E 12.12 18.74 13.74 7.13 2.61 2.34 26.73 54 * * * * 23.2
M arket  cap F S W Fairho lme FAIRX ELC E 12.51 9.85 10.90 2.52 2.27 1.70 29.72 38 * * * * 22.4
greater than F S W Amrcn Bcn LrgCap Value AAGPX ELC E 14.80 14.52 8.26 1.19 1.14 1.81 23.05 40 * * * * 22.0
$ 3.5  billio n, F S W Buffalo  Large Cap BUFEX ELC E 11.10 15.21 7.47 3.90 1.94 1.83 21.59 40 * * * * 21.6
larger div idend, F S W Accessor Growth A llctn AGALX ELC E 10.19 12.51 8.61 1.76 1.48 1.62 18.51 35 * * * * 21.3
with gro wth and Fn So Wn Selected American Shares SLASX ELC E 12.27 11.87 8.05 0.37 0.92 1.58 46.23 33 * * * 21.2
average risk. So R.5<6m Schwab 1000 SNXFX ELC E 11.47 13.23 7.99 1.09 1.02 1.66 41.67 35 * * * 21.0

F S W SSgA Discpln Eqty SSM TX ELC E 12.38 14.08 8.13 0.79 1.42 1.79 11.43 37 * * * 20.6
F So Wn AmCent Lrg Co Value ALVIX ELC E 14.92 14.40 6.91 -0.40 0.94 1.79 7.55 37 * * * 20.5

F S W Boston Prtn Lrg Cap BPLIX ELC E 13.96 15.08 9.11 0.47 1.21 1.96 15.02 40 * * * 20.3
F S W Price Capital Opportunity PRCOX ELC E 11.85 13.74 7.67 0.63 1.01 1.72 15.99 35 * * * 20.3

F S W C Dodge & Cox Stock DODGX ELC E 13.19 12.28 7.11 0.55 0.18 1.69 154.30 33 * * * 19.7
F Sio  Wn Flex M uirfield FLM FX ELC E 8.79 12.69 8.79 0.68 1.72 1.68 5.92 33 * * * 19.4
F So Wn AmCent Equity Growth BEQGX ELC E 11.17 11.87 7.91 0.88 1.95 1.77 25.59 34 * * * 19.1
Fn S W Fidelity Stock Selector FDSSX ELC E 9.08 12.49 7.27 1.47 1.36 1.66 28.24 32 * * * 19.1

F Sio  Wn Flex Quantex FLCGX ELC E 11.87 17.98 13.84 4.08 0.68 2.54 20.67 48 * * * 19.1
F S W Price Growth Stock PRGFX ELC E 10.52 13.95 7.53 0.73 0.79 1.76 31.86 34 * * * 19.0

F Sio  Wn Flex Aggrsv Grth FLAGX ELC E 9.20 13.50 9.35 2.46 1.83 1.94 8.33 36 * * * 18.7
Fn S W Fidelity Dividend Growth FDGFX ELC E 9.75 13.59 6.13 0.25 0.76 1.64 31.76 30 * * * 18.6

Fn So Wns Janus JANSX ELC E 8.12 13.34 8.68 3.13 1.40 1.87 29.02 35 * * * 18.5
F S W Excelsior B lended Eqty UM EQX ELC E 10.63 13.40 8.18 1.26 1.03 1.88 35.36 34 * * * 18.3

Fn S W Fidelity LrgCap Stock FLCSX ELC E 9.06 12.84 8.46 1.43 0.51 1.79 17.77 32 * * * 18.0
Fn So Wn Rainier Core Equity RIM EX ELC E 9.27 10.93 6.97 2.23 1.35 1.73 28.46 31 * * * 17.8

F S W Northern Growth NOGEX ELC E 7.60 11.69 6.43 0.56 1.76 1.62 16.22 28 * * * 17.3
F S W Amrcn Trust A llgnc ATAFX ELC E 6.84 11.81 8.07 2.24 0.59 1.72 18.73 30 * * * 17.2

Fn So Wns Wells Fargo Opportunity SOPFX ELC E 10.28 13.46 9.79 3.67 1.89 2.28 43.17 39 * * * 17.1
Fn S Fidelity Fund FFIDX ELC E 10.34 12.98 7.86 1.90 1.76 2.06 36.52 35 * * * 16.9

Fn So Ws Neuberger & Berman Guardian NGUAX ELC E 10.24 12.94 7.68 0.53 0.64 1.94 18.97 32 * * * 16.5
Fn So Wn R1.5<30d Wright M ajor B lue Eqty WQCEX ELC E 7.67 10.40 5.87 0.58 1.46 1.62 13.87 26 * * * 16.0

Fn So Ws Neuberger & Brmn M anhattan NM ANX ELC E 9.58 13.86 15.23 6.42 2.23 3.02 9.61 47 * * * 15.7
F S W Jensen JENSX ELC E 9.61 10.99 4.41 -1.41 -0.23 1.52 26.55 23 * * * 15.4

Value F S W Copley COPLX EV E 21.97 19.98 13.34 4.74 3.48 2.00 56.57 64 * * * * * 31.8
54 funds F S W Vanguard Slctd Value VASVX EV E 20.74 20.36 12.33 4.03 1.48 1.92 21.94 59 * * * * * 30.7
fo llo wed. F S W Price M id Value TRM CX EV E 16.67 17.86 11.93 2.83 0.04 1.82 26.14 49 * * * * * 27.1

D USAA Value UVALX EV E 14.36 14.78 10.21 2.82 1.86 1.74 15.31 44 * * * * 25.3
Usually... F S W ABN AM RO Value RVALX EV E 17.33 16.35 9.82 1.92 1.27 1.85 14.30 47 * * * * 25.2
So me div idend Fn S W Fidelity Value FDVLX EV E 13.09 16.40 12.25 4.78 0.64 1.92 84.45 47 * * * * 24.6
so me gro wth. F S W Aegis Value AVALX EV E 19.02 17.31 20.16 7.36 -0.77 2.59 15.47 63 * * * * 24.4
R isk varies. F S W Aquinas Value AQEIX EV E 14.45 15.35 10.33 3.14 2.39 1.89 14.14 46 * * * * 24.2
Lo wer P E, P S. F So Wn C AmCent Value TWVLX EV E 14.63 15.54 7.64 0.26 0.66 1.61 7.61 39 * * * * 24.1

F S W Amana Incm AM ANX EV E 15.09 14.52 12.54 3.79 2.09 2.03 28.78 48 * * * * 23.7
Fn So Wn Heartland Value HRVIX EV E 14.87 21.51 19.97 7.62 2.23 2.85 28.82 66 * * * * 23.2
Fn So W Oak Value OAKVX EV E 16.19 15.65 7.80 1.24 0.67 1.79 28.51 42 * * * * 23.2

F S W JohnsonFam LargeCap Value JFLCX EV E 14.62 15.06 9.60 1.08 0.27 1.77 11.25 41 * * * * 22.9
W Weitz Partners Val WPVLX EV E 19.16 16.34 10.51 0.41 0.29 2.04 24.53 47 * * * * 22.9

F S W Homestead Value HOVLX EV E 13.78 11.93 9.01 2.59 2.42 1.75 36.87 40 * * * * 22.7
F S W Tweedy Browne Amrcn Value TWEBX EV E 10.75 10.70 5.12 1.32 1.36 1.29 24.65 29 * * * * 22.7
F S W Price Value TRVLX EV E 14.26 14.77 8.93 1.00 0.89 1.84 27.32 40 * * * * 21.7
Si W I Vanguard Value Index VIVAX EV E 16.37 15.31 8.14 0.30 1.02 1.91 26.66 41 * * * * 21.5
F S W Northern LrgCap Value NOLVX EV E 14.04 14.04 6.99 1.03 -0.15 1.67 13.70 36 * * * * 21.5
F S W AmCent Cap Value ACTIX EV E 15.25 14.78 7.18 -0.12 1.46 1.81 8.34 39 * * * * 21.3

Wo rld Gro wth F S W Longleaf Intl LLINX EW E 17.21 19.23 13.86 5.66 4.06 1.89 19.98 60 * * * * * 31.8
79 funds Fn So Ws R2<90d Oakmark Global OAKGX EW E 22.08 21.11 14.71 4.98 3.51 2.18 26.54 66 * * * * * 30.5
fo llo wed. Fn So Ws R2<90d Oakmark International OAKIX EW E 24.42 20.91 15.05 4.91 4.62 2.53 26.70 70 * * * * * 27.6

F S W Causeway Intl Val CIVVX EW E 21.01 18.82 14.36 3.15 3.15 2.28 20.32 60 * * * * * 26.5
F S W TIAA-CREF Intl Eqty TIINX EW E 23.82 24.94 18.86 6.93 3.10 2.94 14.97 78 * * * * * 26.4

R isk, gro wth, F Wn Lazard M id Cap LZM OX EW E 15.31 15.82 11.76 4.15 0.27 1.82 14.82 47 * * * * * 26.0
inco me and Fn So Ws R2<90d C Oakmark Intrntl Small Cap OAKEX EW E 27.76 28.51 18.54 5.81 3.11 3.23 24.22 84 * * * * * 25.9
co untry F S W Buffalo  US Glbl BUFGX EW E 11.85 15.82 10.31 3.95 1.36 1.67 23.15 43 * * * * * 25.9
emphasis F S W Accessor Intrntl Eqty AIINX EW E 24.67 26.41 20.90 5.73 3.46 3.24 23.60 81 * * * * 25.1
varies. F S W Vanguard Dev M rkt VDM IX EW E 20.30 19.34 14.75 4.21 2.58 2.46 13.11 61 * * * * 24.9

F S W Vanguard Global Eqty VHGEX EW E 18.24 17.74 14.04 3.84 2.19 2.26 23.80 56 * * * * 24.8
Fn So Wn C Artisan International ARTIX EW E 18.92 20.17 15.82 4.73 3.94 2.57 30.36 64 * * * * 24.7

F S W JohnsonFam Intrntl Value JFIEX EW E 18.38 18.07 14.41 3.68 2.78 2.32 16.62 57 * * * * 24.7
F S W SSgA Intl Stock SSAIX EW E 22.67 20.48 15.17 3.33 2.51 2.60 14.27 64 * * * * 24.7
F S W Dreyfus Intl Stock DIISX EW E 19.62 18.77 14.52 3.89 2.42 2.42 19.48 59 * * * * 24.5
F S W Northern Intrntl Grth NOIGX EW E 19.63 19.82 16.76 3.81 3.03 2.59 13.61 63 * * * * 24.3

F S W C Tweedy Browne Global Value TBGVX EW E 16.02 19.44 12.97 4.46 3.52 2.34 32.31 56 * * * * 24.1
So R.75<6m Schwab International Index SWINX EW E 19.15 17.69 13.24 3.75 2.61 2.37 22.39 56 * * * * 23.8

F S W Laudus Rosen Intl Eqty RIEIX EW E 18.08 18.78 15.24 4.48 3.04 2.52 13.54 60 * * * * 23.7
F S W Vanguard Intl Expl VINEX EW E 22.22 24.54 20.09 6.59 3.21 3.28 22.49 77 * * * * 23.4
F S W Amrcn Bcn Intrntl Eqty AAIPX EW E 18.85 17.38 12.72 2.96 2.74 2.34 24.34 55 * * * * 23.4
F S W Dodge & Cox Intl Stock DODFX EW E 22.31 20.86 16.99 5.02 2.83 2.92 45.85 68 * * * * 23.3
F S W Laudus Rosen Intl SmCap RISIX EW E 20.31 23.16 19.96 6.98 3.95 3.20 22.38 74 * * * * 23.2
F S W Julius Baer Intrntl Eqty BJBIX EW E 22.62 24.05 19.23 5.02 3.84 3.22 44.35 75 * * * * 23.2
F S W M atthews Asian G/I M ACSX EW E 19.07 18.12 14.22 2.46 1.86 2.42 19.14 56 * * * * 23.0

Wo rld R egio nal Fn So Wn Gabelli Glbl Telecomm GABTX EWR E 28.22 28.49 17.63 4.67 2.35 2.56 23.51 81 * * * * * 31.8
26 funds Fn S Wn Commonwlth Aus New Zealnd CNZLX EWR E 31.02 29.24 22.38 4.70 3.65 2.87 17.61 91 * * * * * 31.7
fo llo wed. F S W M atthews China M CHFX EWR E 41.99 42.39 32.35 3.44 1.88 4.45 24.99 122 * * * * * 27.4

Si W L.5% I Vanguard European Index VEURX EWR E 25.64 22.37 15.78 4.11 3.88 2.71 37.52 72 * * * * * 26.5
R egio n o r F S W Investec China HK ICHKX EWR E 25.95 30.04 26.18 4.27 3.76 3.49 27.61 90 * * * * * 25.8
industry F S W Price European Stock PRESX EWR E 25.09 26.49 18.94 4.95 4.12 3.16 21.21 80 * * * * 25.2
emphasis F S R1.5<3m Fidelity Southeast Asia FSEAX EWR E 29.24 31.43 22.65 4.15 3.54 4.04 28.64 91 * * * * 22.5
varies. F Wn Lazard Emrg M kt Open LZOEX EWR E 20.83 28.44 19.07 2.88 2.98 3.76 21.42 74 * * * 19.7

S Price Latin America PRLAX EWR E 35.98 36.21 28.23 5.14 6.04 5.76 39.68 112 * * * 19.4
Fn So Wn SIT Dvlping M rkts Grth SDM GX EWR E 21.24 25.14 19.24 3.24 3.28 3.78 21.70 72 * * * 19.1
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Rank Column:  Shows the top 5%, next 15%, middle 60%, lower 15%, and bottom 5% ranked by C within Hybrid, Equity, and Bond asset type.  Except for specific 
market change decisions, we will normally want to own only the funds that place in the top 20%, the four and five comet funds. 
Column:  A is Asset type (H is Hybrid, E is Equity, B is Bond).  S is fund Style (H, E, B is first letter, thereafter is definition shown in first column.  For example, 
BW is Bond World, BH is Bond High Yield).  V is Volatility, a measure of risk.  NAV is fund’s Net Asset Value.  CS is Comet Strength.  Rank is number of Comets 
(5 best).  C is Comet, or CS/V, measures risk adjusted return.  Legend:  R may charge a redemption fee.  L may charge a low load.  The number after is the amount 
and/or duration.  I index-based fund.  C closed to new investors.  D direct purchase only.  S, F, W indicates  fund offered at Charles Schwab & Co., Fidelity, TD 
Waterhouse, respectively.  So, Fn, Wn are funds available without transaction fees.  Ws is shortable.  Si is institutional only.  Holding periods vary. 

F und Style Legend F und N ame Symbo l S A T t l. % return (dividends + o r -  
capital changes) last V N A V C S R ank C

12m 9m 6m 3m 1m
Gro wth/ Inco me F So Wn AmCent Utilities Income BULIX EGI E 32.00 27.32 18.13 7.98 3.77 2.31 17.60 89 * * * * * 38.6
63 funds Fn S W Fidelity Utilities FIUIX EGI E 32.16 28.07 18.21 8.16 4.13 2.48 20.41 91 * * * * * 36.6
fo llo wed. F S W Nicholas Equity Income NSEIX EGI E 21.62 19.43 15.52 3.16 2.11 1.87 15.98 62 * * * * * 33.1

F So Wn AmCent Equity Income TWEIX EGI E 15.54 14.41 7.02 0.82 0.93 1.48 8.65 39 * * * * * 26.2
Usually... F S W Vanguard Cap Value VCVLX EGI E 17.03 19.55 16.37 3.94 0.15 2.33 13.18 57 * * * * 24.5
Emphasis o n S Primary Trend PTFDX EGI E 13.11 11.38 5.62 1.18 1.41 1.34 13.67 33 * * * * 24.4
sto cks with Fn So Wn Gabelli Equity Incm GABEX EGI E 14.89 13.36 8.83 1.71 1.71 1.72 21.36 41 * * * * 23.5
dividends.  Lo w Si W Vanguard Grwth & Incm VQNPX EGI E 12.12 14.42 8.90 2.01 1.81 1.67 36.48 39 * * * * 23.5
o r no  bo nds. Fn S W Fidelity Convertible Securities FCVSX EGI E 12.79 12.56 13.18 4.70 1.18 1.90 26.52 44 * * * * 23.4
R isk, dividend F S W 1st Source Incm Eqty FM IEX EGI E 13.60 14.48 10.63 2.84 1.44 1.85 14.80 43 * * * * 23.2
and gro wth F S Wn Parnassus Incm Fund Balanced PRBLX EGI E 12.51 13.56 7.33 3.22 0.35 1.60 25.63 37 * * * * 23.1
emphasis  varies . F S W Vanguard Equity Income VEIPX EGI E 15.84 14.43 7.66 0.79 0.79 1.72 25.50 40 * * * * 23.0

F S W TIAA-CREF Grth/Incm TIGIX EGI E 13.06 15.94 10.14 1.97 2.04 1.88 15.03 43 * * * * 23.0
F S W Accessor Grth/Incm AGIIX EGI E 8.89 10.59 7.04 1.43 0.97 1.27 17.72 29 * * * * 22.8

Fn S Wn Loomis Sayles Value LSGIX EGI E 18.09 17.55 9.96 1.52 2.03 2.21 22.08 49 * * * * 22.2
F S W Hennsler Eqty HEQFX EGI E 10.76 14.14 7.64 1.35 1.02 1.58 15.81 35 * * * * 22.1

Fn So Wn Gabelli Westwood Equity WESWX EGI E 13.61 12.48 8.25 2.05 1.96 1.79 11.43 38 * * * * 21.4
F S W Analytic Defensive ANDEX EGI E 10.28 11.56 6.85 3.53 1.70 1.59 14.39 34 * * * * 21.3
F S W Dreyfus Dis Stock DDSTX EGI E 11.95 14.55 9.29 1.30 1.71 1.85 35.76 39 * * * 21.0

Fn S Wn Value Line Convertible VALCX EGI E 7.04 8.73 7.42 2.39 0.68 1.26 13.29 26 * * * 20.8
F S R.5<3m Fidelity Spartan 500 Index FSM KX EGI E 11.74 13.39 7.33 0.62 1.12 1.68 98.58 34 * * * 20.4

F S W ING Corp Leaders LEXCX EGI E 15.02 13.49 11.13 1.32 2.77 2.17 22.26 44 * * * 20.2
Fn So Wn I Dreyfus S&P 500 PEOPX EGI E 11.27 13.03 7.11 0.52 1.08 1.65 40.21 33 * * * 20.0
Fn So Wns Wells Fargo Grth/Incm SGRIX EGI E 13.42 17.85 9.42 -0.08 1.65 2.12 23.96 42 * * * 19.9

S W Torray TORYX EGI E 10.30 15.11 8.45 1.66 -0.02 1.80 42.26 36 * * * 19.7
C o ntrary Fn So Wn C M erger Fund M ERFX EC E 9.55 7.10 4.88 2.75 0.88 0.88 16.05 25 * * * * * 28.6
21 funds F S W The Arbitrage ARBFX EC E 5.33 3.92 3.52 2.42 0.16 0.60 12.72 15 * * * * 25.6
fo llo wed. F S W Boston Prtn Lng/Shrt Eqty BPLEX EC E 25.98 16.06 8.06 1.48 0.00 2.06 17.84 52 * * * * 25.0

Fn So Wn Gateway Index P lus GATEX EC E 8.70 7.75 4.37 1.89 0.66 0.94 27.55 23 * * * * 24.8
F S W Price New Era PRNEX EC E 12.68 9.02 17.42 5.59 5.06 4.08 48.57 50 * * * 12.2

R eal Estate F S W Alpine Intl Real Estate EGLRX ERE E 29.37 36.93 27.66 7.76 3.08 3.72 43.88 105 * * * * * 28.2
17 funds Fn So Wn Third Ave REIT TAREX ERE E 21.93 23.76 13.66 3.46 0.25 2.70 35.84 63 * * * * 23.4
fo llo wed. F S W Alpine Realty Inc/Grth AIGYX ERE E 19.14 19.38 12.13 2.19 -3.15 3.12 27.97 50 * * * 15.9

Fn S W Fidelity Real Estate FRESX ERE E 21.31 22.93 13.31 3.63 -2.99 3.85 37.69 58 * * * 15.1
F So Wn AmCent Real Estate REACX ERE E 21.50 22.19 12.30 3.33 -2.21 3.85 31.37 57 * * * 14.8

B o nd Sho rt So W Neubrgr & Brmn Lmtd Bond NLM BX BS B 5.13 4.43 2.68 1.11 0.96 0.39 9.12 0 * * * 1.1
19 funds F S W Vintage Bond VBDFX BS B 5.65 5.89 2.13 0.98 -0.51 0.68 9.70 0 * * * 0.4
fo llo wed. F S W Vanguard ST InvstGrd VFSTX BS B 5.28 4.44 2.46 1.56 -0.09 0.45 10.60 0 * * * -0.6
M aturity less F S W Vanguard Short Federal VSGBX BS B 4.89 4.24 2.20 1.58 0.00 0.43 10.33 -1 * * * -2.3
than 3 years. F S W Harbor Short Duration Fund HASDX BS B 5.05 4.00 2.27 1.21 0.12 0.39 8.28 -1 * * * -3.2
B o nd Intrmdt F S W ABN AM RO Bond CHTBX BI B 7.65 7.93 4.46 0.62 -0.71 0.77 9.81 6 * * * * 7.9
35 funds Fn So Wn Westcore P lus Bond WTIBX BI B 7.01 6.79 2.85 1.17 -0.38 0.66 10.57 4 * * * 5.4
fo llo wed. F S W Amrcn Bcn Intm Bond AAPAX BI B 4.89 6.42 3.41 1.26 1.54 0.68 10.18 4 * * * 5.3
M aturity varies F S W Dreyfus Intrmdt FI DRITX BI B 6.37 6.47 3.03 1.96 -0.32 0.74 12.64 4 * * * 4.9
3-7  years. F S Bernstein Intrmd Duration SNIDX BI B 6.31 6.46 2.73 1.25 -0.23 0.63 13.21 3 * * * 4.2
B o nd Lo ng Fn So Wn Westcore Flex Incm WTLTX BL B 12.61 11.39 6.61 1.66 -0.38 1.06 10.49 18 * * * * * 17.0
6 funds fo llo wed. F S W Vanguard LT InvGrd VWESX BL B 6.44 8.47 1.60 0.65 -2.44 1.84 9.18 1 * * * 0.4
M aturity > 7  years. Wn Dreyfus US Long DRGBX BL B 5.58 7.02 1.05 1.08 -1.31 1.62 15.80 0 * * * -0.3

F W Price US Treasury Bond Long PRULX BL B 5.16 6.58 0.70 0.79 -1.39 1.59 11.38 -2 * * * -1.3
F S W Vanguard LT Trsry VUSTX BL B 5.11 6.48 0.58 0.49 -1.95 1.66 11.05 -3 * * * -1.9

B o nd US Go vt Fn S Wn Payden GNM A PYGNX BU B 5.52 6.22 2.60 0.99 -0.31 0.60 9.76 1 * * * 1.9
26 funds fo llo wed. F S W Atlas US Gov ASGM X BU B 5.50 5.78 2.43 1.42 -0.10 0.66 9.96 1 * * * 1.7
M aturity varies. F S W AM R US Gov M ort ASM TX BU B 5.68 5.29 2.42 1.86 -0.49 0.73 10.21 1 * * * 1.2

F S W BNY Haml US Bond BNUSX BU B 5.83 6.03 2.23 1.01 -0.48 0.67 10.28 1 * * * 1.1
Fn S W Fidelity GNM A FGM NX BU B 5.13 5.46 2.47 1.33 -0.19 0.71 10.78 0 * * * 0.4
F S W Vanguard GNM A VFIIX BU B 4.93 5.66 2.38 1.31 -0.29 0.65 10.21 0 * * * 0.1

Fn So Wn M arshall Govt Income M RGIX BU B 5.28 5.12 2.33 1.29 -0.11 0.61 9.50 0 * * * 0.0
F S W Federated US Bond FEDBX BU B 5.76 7.26 1.16 1.04 -1.51 1.53 11.07 0 * * * -0.1

F So Wn AmCent GNM A Income BGNM X BU B 4.86 5.55 2.30 1.35 -0.29 0.64 10.17 0 * * * -0.2
D USAA GNM A USGNX BU B 4.85 5.54 2.40 1.28 -0.31 0.64 9.53 0 * * * -0.2

B o nd F lexible F W Northeast Investors Trust NTHEX BF B 12.45 10.14 8.70 4.40 0.89 1.11 7.97 23 * * * * * 20.4
27 funds fo llo wed. F S W Atlas Strtgc Incm ATSAX BF B 7.38 9.27 6.13 2.57 0.22 1.09 4.62 12 * * * * 10.7

F S W Price Spectrum Income RPSIX BF B 7.42 7.26 3.90 1.22 0.00 0.67 12.18 6 * * * * 8.8
M aturity, risk Fn S Wn Loomis Sayles Bond LSBRX BF B 9.09 8.58 3.48 0.77 -1.31 1.24 14.36 7 * * * 5.4
and quality Fn So Wn M anagers Bond M GFIX BF B 8.12 8.04 2.08 0.81 -1.19 1.10 24.87 4 * * * 3.6
emphasis  varies . F S W Northern FI NOFIX BF B 5.92 6.37 2.57 0.97 -0.50 0.69 9.87 1 * * * 2.1

D USAA Income USAIX BF B 5.98 6.24 2.41 1.15 -0.49 0.68 12.16 1 * * * 2.0
F S W TIAA-CREF Bond P l TIPBX BF B 6.12 6.19 2.32 1.02 -0.49 0.67 10.08 1 * * * 1.9
Si W I Vanguard TTL Bond Index VBM FX BF B 5.72 5.92 2.40 1.46 -0.40 0.74 10.01 1 * * * 1.6
F S W Price New Income PRCIX BF B 5.65 5.96 2.40 1.38 -0.33 0.72 8.94 1 * * * 1.6

B o nd H iYie ld F S W Nicho las High Incm NCINX BH B x x x x 0.27 x 10.96 x x x
23 funds fo llo wed. F S W Excelsior Hi Yld UM HYX BH B 12.15 11.75 9.67 3.82 -0.41 1.07 4.80 23 * * * * * 21.6
Less than B B B . W Legg M ason High Yield LM HYX BH B 12.33 10.75 9.67 4.83 1.49 1.18 9.56 25 * * * * * 21.3
M aturity varies. Fn S W Fidelity Cap/Incm FAGIX BH B 11.61 11.65 8.17 3.51 0.33 1.09 9.04 21 * * * * * 19.6

F S W BlackRock Hi Yld BHYSX BH B 10.64 10.30 7.03 3.02 -0.12 0.96 8.24 17 * * * * * 17.7
B o nd Wo rld Fn S Wn Payden Emrg M rkBd PYEM X BW B 9.81 14.61 7.23 2.17 1.64 1.82 13.62 22 * * * * 11.8
11 funds fo llo wed. F S W Price Emrg M kt Bond PREM X BW B 9.13 11.99 5.80 1.60 0.29 1.45 13.90 15 * * * * 10.3
Quality, regio n, Fn S W R1<6m Fidelity New M arkets Income FNM IX BW B 8.80 10.86 4.99 1.62 0.54 1.26 14.90 13 * * * * 10.2
risk and maturity F So Wn AmCent Intl Bond BEGBX BW B 9.20 5.38 3.54 0.80 0.07 1.51 13.89 5 * * * 3.4
varies. F S W Price International Bond RPIBX BW B 7.78 4.54 3.93 1.28 0.52 1.44 9.73 4 * * * 2.9
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Interest Rates and Bond Prices 

MAAP Income Portfolio 

The SLM Bond Market Timing Model shown on bottom part of chart above is an intermediate to long-term 
(months to years) forecasting tool of the direction of bond prices and yields, which move inversely.  If you 
see this as a PDF file off the internet, the green bars are buy/hold, the red bars are sell/avoid signals.  White 
spaces indicate that the previous signal is still in effect.  If you see this as a printed version, the dark bars 
indicate red, the lighter bars indicate green. 

The SLM Bond Timing 
Model remains bullish, although 
with the recent pullback in bond 
prices, there’s a possibility of a 
change coming soon.  For the 
bulls to remain in charge, the 
market will need to rally. 

For the rally to return, 
however,  the market is between 
two powerful forces of a slowing  
domestic economy, especially as 
measured by the housing related 
indexes, and a continued strong 
global economy with i ts 
increasing inflation. 

For example, China’s growth 
may slow from 10% to 5%, but 
that’s still powerful growth, and 
still a strong demand for 
commodities.  Prices will continue 
increasing. 

Stagflation at home perhaps? 

Continue to hold the long bond in the MAAP Income Portfolio. 

MONTHLY ACTIVITY MONTH ENDING: 3/31/2007 MONTH END VALUATIONS

INCOME, selected & timed, style and asset allocated (bond, balanced, cash)
Activity Action Number Action Fund Ending Number Current Percent

Date Activity Fund Price of Shares Value Symbol Style Fund NAV of Shares Value of Total
 WTLTX BL  Westcore Flex Incm 10.49 8,059.5646       84,545       40%

M M M oney M arket 1.00 125,618.0000    125,618       60%
M M M argin Loan -1.00 -                      -              0%

Total Valuation= 210,163       100%
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Corporate Bond Total Return
(black line)

ishares Lehman 20-yr Bond
ETF symbol - TLT
(gray bars, left scale)

DOW JONES CORPORATE BOND TOTAL (199.640, 199.640, 199.640, 199.640, +0.22000), ISHARES TR 20 YR (88.1100, 88.2200, 88.0100, 88.1000, -0.18000)
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MAAP Growth and Balanced Portfolios 

All MAAP portfolio performances include a separate annual 2% management fee expense (the fee we would charge to manage it).  All dividends are reinvested. 

MONTHLY ACTIVITY MONTH ENDING: 3/31/2007 MONTH END VALUATIONS

AGGRESSIVE GROWTH, selected & timed, style allocated (stock, balanced, cash)
Activity Action Number Action Ending Number Current Percent

Date Activity Fund Price of Shares Value Symbol Style Name NAV of Shares Value of Total
10-Apr buy AmCent Eqty Incm 33,000   0%
10-Apr buy Spectra N 16,000    M IDSX Gold M idas 4.62 2,487.5622       11,493         3%
10-Apr buy Oakmark Global 33,000   

VWINX Hybrid Vngrd Wellsly 22.02 1,462.3641         32,201        8%
TWEIX Eqty G/I AmCent Eqty Incm
SPECX Eqty LrgCap Spectra N
OAKGX Eqty Wrld Oakmark Global
CFIM X Eqty LrgCap Clipper 89.76 269.8618           24,223       6%

RYURX Contrary Rydex Ursa 7.57 8,506.3693       64,393       17%
M M M oney M arket 1.00 256,655.0000  256,655     66%

Total Valuation= $388,965 100%

GROWTH, selected & timed, style & asset allocated (stock, balanced, cash)
Activity Action Number Action Fund Ending Number Current Percent

Date Activity Fund Price of Shares Value Symbol Style Fund NAV of Shares Value of Total
10-Apr buy AmCent Eqty Incm 33,000   VWINX Hybrid Vngrd Wellsly 22.02 1,950.0088        42,939       7%
10-Apr buy Spectra N 12,000    TWEIX Eqty G/I AmCent Eqty Incm
10-Apr buy Oakmark Global 33,000   SPECX Eqty LrgCap Spectra N

OAKGX Eqty Wrld Oakmark Global
CFIM X Eqty LrgCap Clipper 89.76 269.8618           24,223       4%

RYURX EqtyContry Rydex Ursa 7.57 5,846.2800       44,256       7%

M M M oney M arket 1.00 534,685.0000  534,685     83%
Total Valuation= $646,103 100%

BALANCED, selected & timed, style & asset allocated (stock, balanced, bond, cash)
Activity Action Number Action Fund Ending Number Current Percent

Date Activity Fund Price of Shares Value Symbol Style Fund NAV of Shares Value of Total
10-Apr buy AmCent Eqty Incm 33,000   VWINX Hybrid Vngrd Wellsly 22.02 1,950.0088        42,939       8%
10-Apr buy Spectra N 12,000    TWEIX Eqty G/I AmCent Eqty Incm
10-Apr buy Oakmark Global 33,000   SPECX Eqty LrgCap Spectra N

OAKGX Eqty Wrld Oakmark Global
CFIM X Eqty LrgCap Clipper 89.76 269.8618           24,223       4%

M M M oney M arket 1.00 497,005.0000  497,005     88%
Total Valuation= $564,167 100%

Based on recent weakness that appears to be over for now, it’s time to increase our stock fund exposure.  Please note the buys above.  
For your personal investment portfolio, use equivalent percentages, rather than dollar amounts. 
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Market Timing and Asset Allocation 
Midas Fund (MIDSX, gold fund) 

SLM TIMING MODELS 
LCITT, modified 1/96, 3/97, 9/98. 
Large cap stock intermediate-term, 
signals lasting weeks to months. 
LC Long-term, modified 11/95 
Large cap stock long– term, lasting 
months to years.  Under reconstruction. 
SCITT, introduced 3/03 
Small cap stock intermediate-term, 
signals lasting weeks to months. 
GOLD, shown bi monthly. 
BONDS, page 5 
 
First three are under a rework for 2007, 
emphasizing timing on funds directly.  
Signals last months to years. 

MARKET POSITION and STOCK MARKET COMMENTS 
STOCKS:   Neutral. 
GOLD:   Neutral, within a broad trading range. 
BONDS:   Neutral. 

 
US Gov. fiscal policy, neutral. 
Corporate actions (buy backs, mergers), bullish. 
Economy, neutral. 
Inflation, bearish as it increases. 
Oil prices, neutral. 
Housing, bearish. 
Investor sentiment, neutral. 
Federal Reserve policy, bearish (inverted yield curve). 
Market valuation, neutral. 
Exogenous events: Terrorism risk, neutral; hedge fund risk, neutral. 
Liquidity is driving the market, not valuations.  Inflation remains a 

background problem.  The current correction should move the market 
sideways for awhile. 

After the huge run up in gold between the sum-
mers of 2005-2006, as measured by this proxy fund 
shown below, gold as moved broadly sideways as it 
digests the jump. 

I’m still expecting this movement to continue, 

although the swings between peaks and troughs 
should narrow. 

At some point a break down or break out will 
occur, we don’t know when or in which direction, but 
more than likely upward. 

Oct Nov Dec 2005 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2006 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2007 Feb Mar Apr
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MIDAS FUND INC MF (4.62000, 4.62000, 4.62000, 4.62000, +0.0000), SLMShipWreckMF (0.0000), SLM OS RoC (0.0000)



Managed Asset Allocation Program (MAAP) 

Performance Scoreboard 

Fund Selection.  We conduct a three-step selection 
process on more than 900 funds.  Firstly, we separate funds 
into their primary investment style, Equity, Bond, Hybrid, 
and then subdivide into small, large, value, etc..  Secondly, 
we rank the funds by recent performance relative to their 
peer group (CS).  Thirdly, we consider their historical risk, 
as measured by their volatility (V). 
 
Portfolio Allocation.  We follow a straightforward 
approach to allocation:  Overweight the portfolio to the 
investment style that is performing the strongest out of the 
three (stocks, bonds, cash) major asset classes. 

Watercourse Way Holdings, LLC publishes and owns No-Load Mutual Fund Selections & Timing Newsletter.  It is normally 
posted to InvestmentST.com and mailed by the fifth business day of the month.  Fund data is as of the previous month’s end. 
This Newsletter is intended solely for the use by individuals and not by institutional investors.  Information is presented without 
regard to your personal situation.  For additional information on this Newsletter, please call 1-800-800-6563. 
Email SMcKee@InvestmentST.com with any questions or comments. 
To subscribe, please call 1-800-800-6563 or write to 100 N. Central Expressway, Suite 1112, Richardson, TX  75080-5328.  
Subscriptions are $180.00 per 12 issues (12 months) or $350.00 per 24 issues (two years).  Subscriptions also include an emailed 
hotline update and special bonus reports.  Subscriptions may be tax deductible.  Subscribers who reside outside of the United States 
must add $36.00 for postage and special handling per each 12 issues. 
Nothing in this Newsletter should be construed as an offer to buy or sell any securities.  The information herein is assembled from 
sources who are believed reliable, but the accuracy of data or advice cannot be guaranteed.  Past performance does not guarantee 
future performance.  No chart, strategy or tactic guarantees gains or losses.  No assurances can be given that objectives will be met.  
The company, its officers, staff and clients may or may not invest in the funds and/or in the proportions shown in this Newsletter.  
All investments involve risk of loss.  Read a fund’s prospectus carefully before investing. 
To reprint selected material, provide full credit, including name, address, phone number, and web site InvestmentST.com. 
Copyright, ©, 1984-2007, Watercourse Way Holdings, LLC.  All rights reserved. 

Diversification.  We diversify by fund company, 
investment style, and asset class.  The funds themselves 
normally reduce specific company risk, so that the main 
investment risks are the market and then the industry. 
 
MAAP.  Our Managed Asset Allocation Program brings 
our proprietary fund selection and market timing models 
together.  We EVOLVE,  buying from the top 5%, holding as 
long as the fund is in the top 20%.  If it drops below 4 
comets, we evolve, selling that fund and buying from the top 
5% again.  We overlay market timing on this fund selection 
evolution.  The results are five portfolios shown on pages 5 
and 6.  See Scoreboard above for comparative performances. 

Funds and MAAP portfolio data include dividend reinvestment and fees (2% annual for MAAP).  Market data does not include dividends, except for T-Bond Index. 

IN D EXES, % RETURNS FROM  THE V PERFORM ANCE IN:
F UN D  ST YLES & PAST X M ONTHS THRU 3/31/07 Vol- INDEX       

M A A P  P OR T F OLIOS X=   12 9 6 3 1 atility CLOSE 2006 2005 2004 2003 2002 2001
DJ Wilshire 5000 9.53 12.14 7.97 1.06 0.96 1.7 14409.30 - 13.72 8.24 10.85 29.44 -22.08 -12.06

Dow Jones Industrials 11.21 10.80 5.78 -0.87 0.70 1.6 12354.40 - 16.29 -0.61 3.15 25.32 -16.76 -7.10
Standard & Poors 500 9.73 11.86 6.36 0.18 1.00 1.6 1420.86 - 13.62 3.00 8.99 26.38 -23.37 -13.04

Russell 2000 4.65 10.49 10.35 1.66 0.93 2.6 800.71 - 17.00 3.32 17.00 45.37 -21.58 1.03
Dow Jones World Index 13.77 15.48 11.37 2.51 1.79 2.0 284.47 - 18.52 9.41 14.43 33.42 -20.73 -16.58
Gold/Sliver Index (XAU) -3.26 -4.57 6.69 -3.68 -1.90 6.9 137.01  - 11.11 28.87 4.65 19.89 25.57 1.28

Dow Jones Ttl Bond 7.15 8.88 3.27 2.02 -0.10 1.0 199.42  - 3.70 1.40 3.99 2.20 11.96 6.77
Small Cap 4.10 9.61 10.52 2.32 0.42 2.8 Columns 2 through 6 7.20 2.63 11.74 39.43 -21.96 -6.21

M id Cap 7.24 11.51 10.70 3.71 1.16 2.4 are the average returns 6.79 8.38 12.96 33.65 -21.89 -11.03
Large Cap 5.92 9.99 7.16 1.31 0.92 2.0 and Column 7 is the 6.11 5.75 13.34 27.54 -21.75 -13.19

Value 12.13 13.47 8.97 1.27 0.82 2.0 average V (Vo latility) 10.08 3.66 11.26 27.18 -15.61 2.30
Contrary 2.64 -1.90 0.52 1.26 0.77 2.0 for all funds in each -1.99 5.78 3.11 0.47 9.99 2.83

World Growth 2.50 -2.20 0.36 1.20 0.80 2.1 fund style.  Usually, x 13.07 17.11 34.67 -15.76 -19.89
Growth/Income 10.33 12.25 8.00 1.23 0.94 1.8 the larger the V, 9.82 4.23 10.24 23.46 -18.22 -7.76

Bond Long 6.68 7.97 1.63 0.65 -1.80 1.7 the greater 2.75 10.32 8.43 8.64 6.73 2.45
Bond High Yield x x x x -0.15 2.1 the risk. 8.84 5.76 6.63 16.24 -7.55 -4.73

Bond World 6.98 6.57 3.56 1.04 0.05 1.1 5.65 7.40 9.07 11.56 10.56 1.48
M AAP Aggrsv Grth 5.09 2.72 2.31 0.70 0.05 0.9 For more information 9.95 7.20 0.57 15.03 -4.93 1.42

M AAP Growth 3.90 2.68 1.93 0.61 0.11 0.4 about these model 5.66 3.50 1.53 11.56 -1.22 0.75
M AAP Balanced 5.88 4.84 3.87 0.58 0.16 0.6 portfo lios, please 7.59 2.01 5.88 12.57 0.09 -0.56

M AAP Income 2.92 2.29 2.37 0.97 0.07 0.3 see pages five and six. 2.80 -1.86 1.90 7.05 1.75 4.59
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Drops out of top 20% at $24.17

Not in top 20%, so buy invalid

Valid buy at $19.83

MNEFX
MONTGOMERY II INSTL EMG MKTS R MF

SAMPLE FUND EVOLUTION 
SELECTING AND TIMING 

 
This is to show a sample evolution of 
the newly combined fund selecting 
and fund timing strategies working 
together.  It is not indicative of actual 
results or picks.  The funds were cho-
sen because they show the strategies 
in action. 
 
The selecting strategy is to buy from 
the top 5% and hold as long as the 
fund remains in the top 20% (5% and 
next 15%) of the funds we track.  The 
timing strategy shows precise buy 
and sell points based only on the 
fund.  The green is hold, the red is 
sell/avoid.  The green spike is buy.  
No color indicates that the previous 
signal is still in effect. 
 
I pick up the process with the first 
valid buy signal in September, 2004.  
The fund selecting model showed 
MNEFX in the top 5% at the time.  
The timing model also gave a buy 
signal, as shown by the dark green 
spike, the inverted V on the top chart. 
 
The fund dropped out of the top 20% 
at the end of January 2005.  Even 
though the timing model remained 
bullish, the fund was sold.  It would 
not have been rebought in July 2005 
with the timing model buy because 
the fund was not in the top 5% at the 
time of the buy signal.  It could have 
been bought in May. 
 
The second chart shows its replace-
ment.  There was a buy spike and the 
fund was in the top 5%.  Three 
months later it dropped out of the top 
20% and was sold. 
 
The third chart shows the replace-
ment fund for the reinvestment.  It 
was selected because it was in the top 
5% and there was a timing model buy 
signal.  The fund is still in the top 
5%. 
 
The end result is a gain of about 37% 
over the last 13 months.  The Wil-
shire 5000 was up roughly 15% over 
the same period. 
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Bought as replacement

Sold as out of top 20% with 1.6% loss

FCNTX

FIDELITY CONTRAFUND MF

21.9% gain 
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All of these funds are currently in 
the top 5%.  The 200-day moving 
average is the solid trending dark 
line.  The green spikes are buy 
signals (assuming the fund is 
within the top 5% at the time of 
the signal). 
 
The top chart is TWEIX, Ameri-
can Century Equity Income. 
 
The middle chart is SPECX, 
Spectra N. 
 
The bottom chart is OAKGX, 
Oakmark Global. 
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AMER CENTURY INV EQTY INCM MF (8.65000, 8.65000, 8.65000, 8.65000, +0.0000), SLMShipWreckMF (0.0000), SLM OS RoC (0.0000)
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SPECTRA SPECTRA N MF (9.54000, 9.54000, 9.54000, 9.54000, +0.05000), SLMShipWreckMF (0.0000), SLM OS RoC (0.0000)
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