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Comparison of Fourth Qtr 2004 to First Qtr 2005 Sec tor Returns

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

S&P 500 LC
ishares

S&P 400
MC ishares

S&P 600 SC
ishares

MSCI EAFE
Int'l

Vanguard
Total Bond

Sal Bro
World Bond

 

Altamont Capital Management 

��������	��
�����
��
�����	��
�
“We are all like tenant farmers chopping down the fence around our house for fuel when we should be using Nature’s 
inexhaustible sources of energy – sun, wind, and tide. I’d put my money on the sun and solar energy.  What a source of 
power! I hope we don’t have to wait until oil and coal run out before we tackle that.” 
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Then came the Witch’s voice, cooing softly like the voice of a wood-pigeon from the high elms in an old garden at 
three o’clock in the middle of a sleepy, summer afternoon; and it said “What is the sun that you all speak of?  Do 
you mean anything by that word?” 
     “Yes, we jolly well do,” said Scrubb [one of the children]. 
     “Your sun is a dream…”Slowly and gravely the Witch repeated, “There is no sun.”  And they all said nothing.  
She repeated, in a softer and deeper voice, “There is no sun.”  After a pause, and after a struggle in their minds, all 
four of them said together, “You are right.  There is no sun.”  It was such a relief to give in and say it. 
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First Quarter 2005 and Twelve Month  

Benchmark Returns  

  First Quarter   Last Twelve 
Months  

Large-Cap Benchmarks      

S&P 500 iShares -2.8%  6.0%  

S&P 500 Growth iShares -2.3%  3.5%  

S&P 500 Value iShares -3.2%  8.3%  

Mid-Cap Benchmarks     

S&P 400 Midcap iShares -0.8%  9.9%  

S&P 400 Midcap Growth iShares -0.4%  8.4%  

S&P 400 Midcap Value iShares -1.2%  11.2%  

Small-Cap Benchmarks     

S&P 600 iShares -2.4%  12.9%  

S&P 600 Growth iShares -1.9%  12.9%  

S&P 600 Value iShares -2.8%  12.2%  

Other Benchmarks     

MSCI EAFE Int’l iShares -0.2%  14.7%  

Vanguard Total Bond Mkt Index -0.5%  1.0%  

Sal Bro World Govt Bond Index -1.3%  5.6%  
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ROLLING 12-MONTH RETURNS:
COMMODITY FUTURES VS. VANGUARD 500 INDEX FUND
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Note: Uses Yale commodity futures return data from 1959 through 1990, and 
the DJ-AIGCI since then. Prior to Vanguard Index Fund's late 1976 inception, 
we use Ibbotson Large Cap index for the stock market return. 

As of 3/31/05

Copyright 2005, Litman/Gregory Analytics, LLC C102

Source: Yale ICF Working Paper No. 04-20, February 2005
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My thoughts going forward 
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