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Introducing the Couch
Potato Building Blocks

I’ve advocated index investing and have
tracked the Couch Potato Portfolio in this col-
umn for more than 13 years. There are two

good reasons for this. First, index investing will
do better than about 70 percent of managed port-
folios. Second, index investing is so simple, any-
one can do it. If you can divide by two with the
help of a calculator, you can be a Couch Potato
Portfolio manager.

But a nagging question remains.
Could we do better by having more than two

asset classes?
Could we increase the return — or reduce the

risk — by adding more funds? One such portfolio
is the well-known Coffeehouse Portfolio. An all-in-
dex fund portfolio, it consists of 40 percent Van-
guard Total Bond Market and 10 percent in each
of six different index funds. Another is William
Bernstein’s Coward’s Portfolio, a mixture of up to
10 index funds in amounts from 5 percent to 20
percent.

Either way, the idea of owning seven to 10
funds, in different proportions, is enough to cause
most people to leave the room.

Enter the Couch Potato Building Blocks.
The basic idea is that we start with the Couch

Potato Portfolio of two funds, invested in equal
amounts. Then we do the same thing with three
funds, invested in equal amounts. Then we gradu-
ate to a portfolio of four funds, invested in equal
amounts. We can keep doing this until we have a
portfolio of six funds, invested in equal amounts.
Each added fund changes the proportions in the
portfolio, but we are always investing equal
a m o u n t s.

That’s pretty simple, but it means we are al-
ways investing 50 percent to 67 percent of our
money in equities — the usual range of “balanced”
f u n d s.

Here, block by block, are the five portfolios.
● The Updated Couch Potato is 50 percent

Vanguard Total Market Index (ticker: VTSMX),
50 percent Vanguard Inflation Protected Securi-
ties (ticker: VIPSX). In the five years ending Dec.
31, 2004, this portfolio had one losing year (2001),
two just-above-zero years, and provided a total re-
turn of 30 percent. At its worst, it lost 12 percent
of original value. (Note: Vanguard Total Bond
fund was used in 2000 because Vanguard Infla-
tion Protected Securities wasn’t available.)

● The Margarita Portfolio is equal amounts
of three funds, the two in the Updated Couch
Potato plus the Vanguard Total International
Stock Index (ticker: VGTSX). This portfolio re-
turned 19.6 percent over the period. It trailed the
Updated Couch Potato because it was two-thirds
equities during three years of bear market, while
the Updated Couch Potato was only 50 percent eq-
uities. It also lost money in three years.

Had the Updated Couch Potato portfolio been
two-thirds Total Stock Market and only one-third
Vanguard Inflation Protected Bonds, the returns
would have been virtually identical. At its worst,
the Margarita Portfolio lost 16.5 percent of origi-
nal value. As reported earlier this year, its return
over the last three years has been better than the
standard Couch Potato.

In theory, this portfolio should provide more
diversification, less risk.

● The Four Square Portfolio is equal
amounts of four funds, the three in the Margarita
Portfolio plus the American Century Internation-
al Bond fund (ticker: BEGBX). This returns us to
the basic 50/50 equities/fixed-income mix, but it
commits half of our money to international invest-
ments, half to domestic. This portfolio provided a
total return of 30 percent over the period and lost
money in two years. At its worst, it lost 11 percent
of original value. American Century International
Bond fund is a managed fund, not an index fund.

Again, the benefit of diversification isn’t ap-
parent. So we have to trust the academics — or
just distrust the value of the dollar.

● The Five Fold Portfolio is equal amounts
of five funds, the four in the Four Square Portfolio
plus the Vanguard REIT Index fund (ticker:
VGSIX). This gives us domestic and international
stocks and bonds plus real estate. This portfolio
had only one losing year and provided a total re-
turn of 51.3 percent. At its worst, it lost only 0.5
percent of original value.

Research shows that REITs add true diversifi-
cation, improving returns while reducing risk —
and it shows in the results.

● The Six Ways From Sunday Portfolio is
equal amounts of six funds, the five in the Five
Fold Portfolio plus the Vanguard Energy fund
(ticker: VGENX). This gives us domestic and in-
ternational stocks and bonds, real estate, and en-
ergy. This portfolio had one losing year (2001) and
provided a total return of 64.6 percent. At its
worst, it never went below its original value. Van-
guard Energy fund is a managed fund with a very
low expense ratio. Unfortunately, it was recently
closed to new investors. An alternative is its ex-
change-traded fund, Vanguard Vipers Energy
(ticker: VDE).

While no market scholar will argue that ener-
gy stocks are a separate asset class, I offer this ra-
tionale: Energy is the ultimate currency and the
ultimate commodity. Whether we are talking
about grain, chicken, beef, iron, copper or gold, ev-
ery commodity in our daily life is directly affected
by the cost and availability of energy. The best
way for most people to invest in energy is through
the stocks of major energy companies.

Contact Scott Burns at The Dallas Morning News,
P.O. Box 655237, Dallas, TX 75265; or by fax: 214-977-
8776; or by e-mail: scott@scottburns.com. Check the Web
site: www.scottburns.com.
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CHARLOTTE ROSE-GOMEZ, 42, just bought her first home on her own. She had to use a zero-down, interest-only loan that will allow her to pay
only on the interest for the first three years. Average mortgage debt is expected to continue rising, in part because many first-time buyers are opt-
ing for interest-only loans.

Addicted to home equity
The easy credit source is leading us to pile up billions in extra debt

By Andrew LePage
SACRAMENTO BEE

Bali Singh is only 36 years old, but
she’s fast becoming a relic in lending
t e r m s.

Singh and her husband, Paul, in-
tend to pay off their 15-year mortgage
in 13 years — well before retirement.
They’ve resisted the temptation to tap
home equity to enhance their lifestyle
or to expand their dry cleaning busi-
n e s s.

“I would try my hardest not to take
anything out. It’s a last resource,” ex-
plained Singh, a mother of two young
ch i l d r e n .

That Depression-era mind-set is
fading fast.

Americans, who once viewed home
equity as an untouchable strongbox,
are increasingly using it as an ATM
m a ch i n e.

In three refinancing waves since
1993, many American homeowners
lengthened the number of years
they’ll be paying on their mortgages
and piled on billions in extra debt by
cashing out equity or taking out equi-
ty loans and lines of credit.

According to mortgage giant Fred-
die Mac, U.S. households cashed out
an estimated $480 billion in home eq-
uity during the refinancing boom that
started in 2001, peaked in 2003 and
tapered off last year.

That’s more than two-and-a-half
times the equity cashed out from

1993-2000.
“Folks paying off their loans and

owning their homes free and clear is
becoming increasingly a dim memo-
ry,” said Keith Gumbinger, vice presi-
dent of HSH Associates, a mortgage
research firm in New Jersey.

“Someone in their 40s who has refi-
nanced into a new, 30-year term has
realistically signed themselves on for
a mortgage until they are actuarially
(likely to be) dead. It’s the mortgage in
p e r p e t u i t y.”

Far fewer Americans are likely to
invite neighbors over for the once-
common mortgage-burning party, a
development that could have pro-
found impacts on retirees’ financial
security and on the U.S. economy.

“It used to be people thought of it
(their home) as their nest egg that was
only for life-changing events, such as
medical emergencies or divorce,” said
Javier Silva, a senior researcher at
Demos, a nonpartisan, New York
think tank focused on the economic
security of families.

“Today they’re going after it more
for non-emergencies. It’s a catch-all fi-
nancing option.”

Forty-five percent of homeowners
who refinanced between early 2001
and the first half of 2002 pulled cash
out, and 74 percent wound up with
more years on their mortgage — six
more years, on average — according to

Against all odds
Mainer actually made
money on his invention
By Victoria Gannon
PORTLAND PRESS HERALD

Guy Marsden is an exception: The Woolwich, Maine,
resident has actually made a profit off his gadget. The
inventor of a magnetic levitation kit, he’s sold the device
on his Web site since October 2003 at a starting price of
$49.99.

Most inventors don’t make money. The percentage
who are able to turn a good idea into a marketable prod-
uct is “very low,” says Tom Maas, an adviser with the
Maine Patent Program.

“A rule of thumb in the industry, that’s often quoted,
is that out of 100 good ideas, maybe 10 would make it
through initial scrutiny,” said Maas, a retired chemist
who holds 14 U.S. patents. “Out of that, two or three
might end up in a product.”

Marsden’s journey, from his first realization that he
needed a levitating device, to his marketing strategies
and decision to forgo a patent, highlights the decisions
and pitfalls modern-day inventors face.

An artist as well as a self-taught engineer, Marsden
had envisioned building a wooden sculpture possessing
a free-floating piece. He built the kit to achieve that.

The small device is able to suspend objects, weighing
up to one ounce, by electromagnets and rare earth mag-
nets. When used in another installation, the magnets
can be concealed, making the object appear to float in
the air.

“What was peculiar about the levitation kit is that
the motivation was art,” said Marsden.

ONE OF THE REASONS Guy Marsden was able to make
a profit on his magnetic levitation kit is that he decided to
forgo the expensive process of getting a patent.

More Americans
paying taxes with
credit, debit cards
By Eileen Alt Powell
THE ASSOCIATED PRESS

As more Americans file their
taxes electronically, they’re
also more likely to use

credit and debit cards to pay the
taxes due.

Many consumers find that us-
ing plastic is convenient and also
boosts their rewards points. On
the other hand, credit experts
worry that the trend suggests
more people are digging them-
selves deeper into debt.

The Internal Revenue Service
said it received 950,715 credit
and debit card payments in 2004,
triple the volume of 2002. An ad-
ditional 834,000 payments last
year were automatically trans-
ferred from checking or savings
accounts, the IRS said.

“The country is moving toward
becoming a cashless society,” said
James R. Weaver, chairman and
chief executive of Tier Technolo-
gies of Reston, Va., which does
card processing of IRS payments.
“We’re seeing more than 20 per-
cent growth a year, and we would
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AARP Invst:
GNMA 15.02 +.03 +2.4
GrwInc 21.63 -.19 +7.3
MgdMuni n 9.15 +.01 +1.1

ABN AMRO Funds:
GrwthN 22.05 -.37 +1.1
M&CGroN 22.40 -.16 +2.0

AIM Investments A:
Agrsv p 10.07 -.07 +6.8
BalA px 25.04 -.27 +3.6
BasicValA p 32.16 -.35 +7.1
BlChipA p 11.35 -.12 +1.1
Chart p 12.76 -.17 +8.0
Constl p 22.27 -.25 +3.8
IntlGrow 20.71 -.25 +22.1
MdCpCrEq 28.87 -.15 +11.8
PremEqty 9.76 -.11 +4.0
SmCpGrA p 26.99 -.25 +5.1
SummitI 10.87 -.11 +8.5
WeingA p 12.67 -.11 +3.7

AIM Investments B:
BasicValB t 30.33 -.33 +6.4
BlueChipB t 10.76 -.12 +0.4
PremEqty 9.04 -.10 +3.2

AIM Investor Cl:
Dynamc 16.32 -.16 +9.5

AIM/INVESCO Invstr:
CoreStock x 10.44 -.16 +2.2

AMF Funds:
AdjMtg n 9.79 ... +1.5

Alger American:
Growth 34.35 +.09 +2.5

AllianceBern A:
GlblTechA p 52.37 -1.20 -1.5
GroIncA p 3.73 -.02 +7.5
GrowthA p 31.59 -.54 +1.0
LgCapGrA p 17.05 -.25 +1.2

AllianceBern Adv:
GrIncAdv 3.75 -.02 +8.0
IntlValAdv 17.17 -.22 +25.8

AllianceBern B:
GlblTechB t 47.41 -1.09 -2.2
GrIncB p 3.67 -.02 +6.9
LgCpGrB t 15.43 -.23 +0.5

Amer Beacon Plan:
SmCpPlan 19.61 -.15 +14.9

Amer Century Adv:
InflAdjBd np 11.25 +.06 +1.8

Amer Century Inv:
EqGroInv nx 21.97 -.25 +11.4
EqInco nx 8.09 -.08 +11.7
GNMAI n 10.34 ... +1.9
Gift n 15.66 -.06 +10.1
GrowthI n 18.97 -.21 +5.0
HeritageI n 12.16 -.04 +9.8
IncGro nx 30.23 -.42 +9.7
IntlBnd x 14.41 -.27 +10.1
IntDisc nr 13.73 -.13 +12.3
IntlGroI n 9.23 -.10 +14.0
SelectI n 36.43 -.51 +1.2
SmCapVal nx10.16 -.06 +17.2
SmallCo 10.03 -.11 +21.0
Ultra n 28.27 -.33 +4.0
ValueInv nx 7.32 -.10 +10.7
Vista n 14.82 +.01 +12.6

Amer Express A:
DEI 11.22 -.10 +16.9
DivrBd 4.84 -.01 +1.5
DivOppA 7.30 -.06 +16.7
EqSelect 12.49 -.03 +4.4
Growth 25.89 -.25 +5.8
HiYldBond 2.93 -.03 +11.1
HiYield 4.42 ... +0.9
LgCpEqA p 4.99 -.04 +4.9
Mass 5.37 +.01 +0.9
Mutual p 9.75 -.05 +6.9
NewD 23.32 -.09 +0.3
SDGovt 4.76 ... -0.4
Stock p 19.18 -.11 +5.3

Amer Express B:
DivrEqInc t 11.17 -.10 +16.0
DivOpptyB 7.24 -.05 +15.7
EqVal p 10.30 -.06 +12.9
Growth t 23.83 -.23 +5.0
NewD t 22.07 -.09 -0.5
Select t 8.59 -.01 -0.1
StrAg t 10.21 -.06 +5.6

Amer Express Y:
NewD n 23.44 -.09 +0.4

American Funds A:
AmcapFA p 17.86 -.17 +4.8
AmMutlA px 26.15 -.36 +8.5
BalA p 17.73 -.14 +5.4
BondFdA p 13.45 -.04 +2.6
CapInBlA p 52.65 -.35 +14.4
CapWldA px 19.74 -.32 +9.0
CapWGrA px34.45 -.47 +18.0
EupacA p 36.51 -.37 +16.8
FundInvA p 32.45 -.13 +13.8
GovtA p 13.53 +.01 +0.5
GwthFdA p 27.14 -.16 +7.9
HI TrstA p 12.42 -.13 +7.8
HiIncMunAi 15.46 ... +3.3
IncoFdA p 18.35 -.17 +10.6
IntBdA p 13.56 +.01 +0.1
InvCoAA p 30.59 -.28 +8.5
NwEconA p 20.31 -.23 +6.1
NewPerA p 27.63 -.32 +11.8
NewWorldA 33.33 -.71 +18.8
SmCpWA p 31.84 -.24 +14.8
TaxExptA p 12.44 ... +1.7
WshMutA px 30.32 -.42 +7.1

American Funds B:
AmcapB t 17.32 -.17 +4.0

WEEKLY MUTUAL FUNDS
12-mo

Name NAV   chg

BalanB t 17.69 -.14 +4.7
BondB t 13.45 -.04 +1.8
CapitalBB t 52.65 -.35 +13.5
CapWGrB tx 34.32 -.42 +17.1
EurpacB t 36.18 -.37 +16.0
FundInvB t 32.39 -.14 +12.9
GrowthB t 26.34 -.16 +7.1
IncomeB t 18.26 -.17 +9.7
ICAB t 30.49 -.29 +7.7
NewPersp t 27.25 -.32 +11.0
WashB tx 30.17 -.38 +6.3

AmeristckMF39.36 -.71 +3.3
Ariel Mutual Fds:
Apprec 45.97 -.58 +6.4
Ariel n 53.41 ... +16.4

Artisan Funds:
Intl 22.62 -.22 +15.1
MidCap 28.75 -.35 +7.8
MidCapVal 17.83 +.01 +24.8
SmCapVal 18.16 +.03 +22.9

Barclays Glob Inv:
S&P 500 143.77 -1.25 +7.7

Baron Funds:
Asset n 52.58 -.25 +19.0
Growth 45.90 +.11 +22.8
SmlCap 22.36 -.16 +19.8

Bernstein Fds:
IntDur 13.26 -.01 +1.1
DivMun 14.09 +.01 ...
NYMun 13.93 +.01 +0.1
TxMgdIntlVl 23.14 -.19 +19.0
IntVal2 21.74 -.18 +19.6
EmgMkts 36.94 -1.53 +40.8

BlackRock A:
Aurora A 39.55 -.12 +10.5

Brandywine Fds:
Brandywine n27.88 -.22 +13.2

Buffalo Funds:
SmlCap 26.40 -.02 +10.3

CGM Funds:
FocusFd n 33.37 -.21 +24.0

Calamos Funds:
Gr&IncC t 29.77 -.08 +5.4
Grth&IncA p 29.63 -.07 +6.3
GrowthA p 50.28 -.40 +8.8
GrowthB t 51.99 -.43 +8.0
GrowthC t 48.38 -.40 +8.0

Calvert Group:
Inco p 16.97 -.03 +2.6
TxFLtd n 10.60 +.01 +0.6

Causeway Intl:
Investor r 16.55 -.18 +20.7

Century Funds:
SmCapInst 23.68 -.08 +8.9

Clipper 86.60 -.96 +4.7
Cohen & Steers:
RltyShrs nx 65.42 -.11 +19.5

Columbia Class A:
FedSec 10.57 ... +0.6
HiYldA p 8.70 -.08 +5.1
MidCapVal 26.91 -.19 +12.9
TxExA p 13.55 +.01 +1.1

Columbia Class Z:
Acorn Z 26.42 -.12 +16.0
AcornIntl Z 30.84 -.39 +30.5
SmCaZ 18.49 -.13 +12.5

Columbia Funds:
HiYld Zn 8.70 -.08 +5.3

CG Cap Mkt Fds:
LgGrw 11.56 -.06 +2.9
LgVal n 11.06 -.06 +10.9

Davis Funds A:
NYVen A 31.00 -.32 +8.5

Davis Funds B:
NYVen B 29.70 -.31 +7.7

Davis Funds C & Y:
NYVen C 29.89 -.31 +7.7

Delaware Invest A:
LgCapValA 18.50 -.19 +8.3

Diversifd Inv Fds:
Val&Inc 24.47 -.07 +9.6

Dodge&Cox:
Balanced n 79.46 -.26 +9.4
IncomeFd 12.82 -.02 +1.4
Intl Stk 32.09 -.47 +31.3
Stock 130.62 -.54 +14.6

Domini Soc Inv:
SocialEq n 28.29 -.37 +3.3

Dreyfus:
Aprec 39.27 -.13 +6.4
BasicS&P 24.77 -.22 +7.7
Discp 31.86 -.22 +6.6
Dreyfus 10.05 -.11 +6.1
DreyMid r 26.22 -.21 +12.4
Drey500In t 34.73 -.30 +7.4
EmgLead 43.67 -.65 +9.8
LrgCoVal 21.15 -.10 +11.1
MA Int r 13.84 ... -0.5
MidcpVl r 31.95 -.05 +10.7
MunBd r 11.80 +.01 +2.0

Dreyfus Premier:
CoreBondA 14.49 -.03 +0.7
EmgMktA 19.98 -.66 +21.7
MA MunA 11.77 +.02 +1.9
ST IncD 11.09 ... +0.8
TechGrowR ... -6.2

Eaton Vance Cl A:
TMG1.0 524.03 -5.25 +6.6
FloatRate 10.25 ... +3.6
HlthSciA p 9.66 -.01 -6.1
IncBosA 6.51 -.05 +9.6

12-mo
Name NAV   chg

NatlMun 11.13 ... +5.9
TMG1.1 22.25 -.23 +6.2

Eaton Vance Cl B:
TMG1.1 t 21.11 -.22 +5.4

Eaton Vance Cl C:
FloatRt t 9.91 ... +2.9

Evergreen A:
AggGroA 16.42 -.23 +0.4
AstAllA px 13.59 -.22 +9.1
AdjRateA 9.36 ... +1.2
OmegaA 23.92 -.30 ...
SpValuA p 27.95 -.12 +19.4

Evergreen B:
AstAlloB tx 13.45 -.21 +8.4

Evergreen C:
AdjRateC t 9.36 ... +0.5
AstAlloC tx 13.23 -.21 +8.4

Evergreen I:
SmCapVal I 23.72 -.17 +17.2

Excelsior Funds:
ValRestr n 41.72 -.54 +13.0

FAM Funds:
Value n 46.56 -.42 +11.9

FBR Funds:
SmallCap 41.17 +.23 +20.9

FMI Funds:
Focus n 33.33 -.31 +2.9

FPA Funds:
Capit 41.46 -.17 +11.9
NewInc 11.20 -.01 +2.0
FPACres n 24.31 -.06 +9.5

Federated A:
AmLdrA x 24.66 -.32 +6.5
CapAppA 25.06 -.20 +4.7
EqIncA p 17.49 -.21 +10.0
KaufmA p 5.18 -.08 +7.9
MktOppA p 13.29 +.03 +5.7

Federated B:
KaufmnB p 5.08 -.08 +7.4

Federated Instl:
Kaufman 5.18 -.09 +7.8
StockTr 36.87 -.32 +6.7

Fidelity Adv Foc C:
TechnoC np 14.01 -.30 -5.5

Fidelity Advisor A:
DivrIntlA r 19.13 -.27 +16.9
EqGrA t 43.86 -.57 -0.9
GrthOppA p 29.43 -.27 +5.4
MidCapA p 24.04 +.17 +14.5

Fidelity Advisor B:
EqInB 28.00 -.21 +8.4

Fidelity Advisor I:
DivIntl n 19.34 -.28 +17.1
EqGrI n 46.31 -.61 -0.5
EqInI 28.64 -.21 +9.7

Fidelity Advisor T:
BalancT 16.10 -.08 +2.5
DivIntlT p 18.99 -.27 +16.5
DivGrthT p 11.26 -.21 +0.1
EqGrT p 44.01 -.58 -1.1
EqInT 28.29 -.21 +9.1
GrOppT 29.85 -.27 +5.2
HiIncAdvT p 9.93 -.09 +13.4
MdCapIIT p 12.89 -.08 NE
MidCapT p 24.22 +.17 +14.4
SmlCapT p 24.02 -.26 +14.7
ValStraT 34.20 -.56 +4.7

Fidelity Freedom:
FF2000 n 12.02 -.02 +2.5
FF2010 n 13.51 -.07 +4.5
FF2020 n 13.83 -.10 +6.7
FF2030 n 13.94 -.12 +7.7
FF2040 n 8.19 -.07 +8.5
IncomeFd n 11.20 -.02 +2.0

Fidelity Invest:
AggrGr r 15.34 -.04 -0.6
AMgr 15.92 -.17 +2.0
AMgrGr n 14.44 -.21 +2.0
AMgrIn 12.61 -.04 +4.5
Balanc 17.82 -.13 +7.9
BlueChipGr 40.16 -.49 +1.9
CapApp n 25.02 -.09 +4.1
CapInco nr 8.47 -.07 +12.6
ChinaReg n 17.29 -.21 +8.4
Contra n 57.30 -.15 +13.9
CnvSec 20.87 -.10 +4.6
DestinyI 12.48 -.12 +3.2
DestinyII 11.05 -.20 +3.6
DisEq n 25.63 -.14 +11.5
DiverIntl n 29.35 -.29 +17.3
DivGth n 27.39 -.53 +0.6
EqutInc n 51.96 -.50 +9.2
EQII 23.57 -.16 +8.5
Europe n 35.49 -.79 +30.1
Export n 19.56 -.29 +11.8
FidelFd 29.60 -.26 +6.1
FltRateHi r 10.00 ... +4.5
GNMA n 10.98 +.01 +2.2
GovtInc n 10.12 +.01 -0.1
GroCo n 53.05 -.11 +5.1
GroInc 37.51 -.25 +6.6
HighInc rn 8.96 -.09 +8.2
Indepndnce n17.41 -.11 +8.3
InProBnd 11.31 +.05 +2.0
IntBd n 10.37 ... ...
IntlDisc 28.93 -.38 +18.1
IntlSmCap rn25.77 -.17 +32.1
InvGB n 7.45 -.01 +1.3
JpnSmCo n 13.02 -.08 +17.9
LevCoStock 24.05 +.04 +26.5
LowPr rn 40.18 -.54 +17.2
Magellan n 101.94 -.66 +4.5
MidCap n 22.77 -.22 +4.5

12-mo
Name NAV   chg

MtgeSec n 11.13 +.01 +2.1
NewMkt nr 13.87 -.19 +9.3
NewMill n 30.60 -.29 +0.5
OTC 32.58 -.38 +1.9
Ovrsea n 35.81 -.57 +10.7
Puritan 18.87 -.12 +6.7
RealEst n 28.22 +.18 +17.2
STBF n 8.91 ... +0.3
SmCapInd 19.69 -.04 +12.2
SmallCapS nr17.73 -.19 +8.9
StratInc n 10.61 -.07 +7.6
Trend n 52.76 -.48 +7.8
Utility n 13.69 -.03 +19.4
Value n 72.17 -.44 +18.0
Wrldwde n 18.29 -.26 +10.1

Fidelity Selects:
Biotech n 49.45 +1.49 -12.2
Electr n 37.33 -1.24 -10.1
Energy n 38.99 +.80 +47.1
Gold rn 28.16 -.43 +1.7
Health n 125.92 -.57 +4.5
MedEqSys n 23.30 -.30 +13.4
Tech n 55.49 -1.48 -5.6
UtilGr n 39.99 -.05 +20.3

Fidelity Spartan:
EqutIndx n 42.23 -.37 +7.7
ExtMktInd 31.15 -.20 +10.8
500Indx nr 82.15 -.71 +7.7
IntmMuni n 10.04 +.01 +0.9
IntlIndx 32.80 -.30 +19.5
InvGrBd n 10.54 -.01 +1.5
MA Muni n 12.06 +.02 +1.9
MuniInc n 12.97 +.01 +1.7
ShtIntMu n 10.27 +.01 -0.2
TotMktInd 32.55 -.26 +8.5

First Amer Fds Y:
CoreBond 11.18 ... +0.7
EqtyInco np 13.62 -.12 +7.7
EqIdxI np 22.28 -.19 +7.5
IntBond 9.99 ... -0.2
Intl n 11.75 -.13 +12.1
LgCpGrOp 27.30 -.13 +5.2
LgCapVal np 19.27 -.09 +13.3
MdCpGrOp 40.04 +.01 +17.3

First Eagle:
GlobalA 40.19 -.13 +18.0
OverseasA 23.03 -.07 +23.1

First Investors A
FocusEqA p 8.35 -.06 +5.1
SpSitA p 18.86 -.14 +6.3

First Investors B
FocusEqtyB t 8.02 -.06 +4.5
SpSitB t 17.34 -.13 +5.5

Frank/Temp Frnk A:
AGE A p 2.14 -.02 +10.5
BalInv p 59.02 -.06 +22.6
CalInsA px 12.66 +.01 +2.3
CapGrA 10.39 -.17 -0.3
DynaTechA 22.82 -.23 +1.9
FedTxFrA p 12.13 +.02 +3.1
FlexCapGrA 36.54 -.33 +7.9
FoundFAl px 12.25 -.22 +12.4
GrowthA p 33.11 -.19 +10.5
HY TFA p 10.77 +.01 +5.1
IncoSerA p 2.47 -.02 +10.3
InsTFA px 12.35 +.01 +1.8
LMGvSecA 10.06 +.01 -1.0
RisDivA p 31.76 -.35 +7.5
SMCpGrA 33.30 -.66 +10.1
StrMPort 9.82 +.01 +2.3
USGovA p 6.57 +.01 +2.0
UtilitiesA p 11.22 +.04 +19.5

Frank/Temp Frnk B:
IncomeB t 2.47 -.02 +9.9

Frank/Temp Frnk C:
FoundFAl px 12.18 -.22 +11.6
IncomeC t 2.49 -.02 +10.2

Frank/Temp Mtl A&B:
BeaconA 16.10 -.08 +12.7
DiscovA 24.69 -.14 +18.1
QualifiedA t 19.59 -.16 +14.7
SharesA 23.22 -.14 +12.1

Frank/Temp Mtl C:
DiscC t 24.55 -.14 +17.3
QualifdC t 19.45 -.16 +14.0
SharesC t 23.01 -.14 +11.4

Frank/Temp Temp A:
DevMktA p 19.33 -.57 +24.9
ForeignA p 12.54 -.16 +17.1
GlBondA px 11.04 -.13 +13.1
GrowthA p 23.26 -.23 +16.2
WorldA p 18.05 -.23 +14.2

Frank/Temp Tmp B&C:
ForgnC p 12.38 -.16 +16.2
GrwthC p 22.77 -.23 +15.4

GE Elfun S&S:
S&S Income n11.38 -.01 +0.8
S&S PM n 44.82 -.32 +6.8
TaxEx 11.84 +.01 +2.0
Trusts n 53.11 -.46 +4.2

Gabelli Funds:
Asset 41.75 +.07 +15.4
Growth 25.87 -.07 +4.1
Mathers 10.49 ... -0.6
Value t 19.44 +.06 +10.8

Gartmore Fds D:
NationwD 20.31 -.09 +8.3

Gateway Funds:
Gateway 24.52 -.12 +7.0

Glenmede Funds:
Intl 19.17 -.19 +24.4

Goldman Sachs A:
CapGrA 19.07 -.21 +2.5
GlbIncA 13.44 +.01 +2.5

12-mo
Name NAV   chg

HiYieldA 8.15 -.08 +12.1
HYMuniA p 11.04 +.03 +5.3
MidCapVA p 34.22 ... +21.8
SmaCapA 41.08 -.35 +12.4

Guardian Funds:
Stock 27.69 -.29 +2.7

Harbor Funds:
Bond 11.79 +.02 +2.3

Hartford Fds A:
AdvrsA p 14.95 -.10 +2.2
CapAppA p 33.98 -.41 +12.9
DivGthA p 18.99 -.14 +11.9
MidCapA p 24.53 -.02 +14.9

Hartford Fds B:
CapAppB pn 31.70 -.39 +12.1

Hartford Fds C:
CapAppC t 31.78 -.39 +12.2

Hartford HLS IA :
Bond 11.91 -.01 +1.8
CapApp 53.12 -.65 +13.9
Div&Grwth 20.93 -.15 +12.3
Advisers 22.86 -.15 +2.6
Stock 45.24 -.43 +3.9
Index 31.67 -.28 +7.4
IntlOpp 11.98 -.11 +15.5
MidCap 28.75 -.01 +15.5

Hartford HLS IB :
Advisors p 22.98 -.15 +2.3
Bond p 11.82 -.01 +1.5
CapApprec p52.84 -.66 +13.6
Div&Gro p 20.85 -.15 +12.1

Heartland Fds:
Value 48.30 -.01 +1.9

Hennessy Funds:
CorGrow 18.69 -.60 +23.1

Hotchkis & Wiley:
LgCapValA p22.27 -.22 +14.4
MdCpValA p 27.02 -.31 +18.0

HussmnStrGr15.57 -.03 +3.6
ING Funds Cl A:
IntValA p 17.61 -.34 +16.8

JPMorgan A Class:
MdCpVal p 22.50 -.13 +17.7

Janus :
Balanced n 21.04 -.09 +5.9
Contrarian 13.10 -.09 +18.7
Enterpr n 36.94 -.23 +15.0
FlxBond 9.56 -.01 +0.3
Fund n 24.11 -.12 +6.3
Gl LifeSci nr 17.25 +.05 +3.1
GlTech nr 10.07 -.27 -4.3
GrthInc n 31.93 -.23 +10.1
Mercury n 20.80 -.20 +5.5
MidCapVal 22.23 -.08 +14.3
Olympus n 27.59 -.09 +5.4
Overseas nr 25.15 -.47 +15.5
SCVInst 30.15 +.03 +11.1
SCVInv 29.97 +.03 +10.8
Twenty 41.84 +.20 +10.6
Ventur n 55.91 -.07 +12.2
WrldW nr 41.37 -.23 +2.3

Janus Adv I Shrs:
Forty 24.69 +.13 +11.0

Janus Aspen Instl:
Balanced 24.16 -.10 +6.0
Growth n 19.73 -.10 +5.9
MCpGrwth n 25.43 -.16 +15.6
WorldwGr n 26.73 -.14 +1.5

JennisonDryden A:
GrowthA 13.49 -.10 +2.6
HiYldA p 5.84 -.05 +8.0
UtilityA 12.63 +.10 +34.9

JennisonDryden Z&I:
GlobGrZ 14.85 -.15 +7.1
GrowthZ 13.83 -.11 +2.8
StkIdxI n 26.57 -.23 +7.6

Jensen 24.08 -.11 +4.3
John Hancock A:
BondA p 15.18 -.01 +1.9
ClassicVal p 22.40 -.33 +7.7
MidCapGrA 8.78 -.04 +1.0
RgBkA 40.80 -.34 +5.8
TechA 3.29 -.07 -11.8

John Hancock B:
MidCapGrB 7.99 -.03 +0.4
TechB p 3.01 -.07 -12.5

Julius Baer Funds:
IntlEqA 32.52 -.89 +21.7

Legg Mason: Fd
OpportTr t 14.47 -.20 +2.5
SpInv np 43.97 -.68 +5.3
ValTr p 62.09 -.56 +8.6

12-mo
Name NAV   chg

Longleaf Partners:
Partners 31.06 -.49 +5.9
Intl n 16.09 +.08 +9.0
SmCap 30.72 +.39 +18.4

Loomis Sayles:
LSBondI 13.88 -.05 +9.6

Lord Abbett A:
AffiliatdA p 14.54 -.14 +8.8
AllValueA 11.92 -.09 +12.1
BondDebA p 8.05 -.06 +6.7
MidCapA p 22.18 -.15 +19.3
RsSmCpA 27.49 -.18 +17.6

Lord Abbett B:
AffildB p 14.58 -.14 +8.1
BdDbB p 8.06 -.06 +6.0

Lord Abbett C:
AffildC p 14.56 -.13 +8.1
BdDbC p 8.06 -.06 +6.0
MidCapVlC p21.43 -.15 +18.5

MFS Funds A:
MITA p 17.20 -.11 +11.1
MIGA p 11.89 -.15 +5.2
CapOp p 12.85 -.14 +7.0
EmGrA p 30.49 -.26 +5.8
GlEqA p 25.43 -.19 +16.5
IntNwDA p 22.39 -.34 +23.9
LtdMA p 6.50 -.01 +0.1
MCapA p 8.38 -.07 +3.5
MuBdA 10.72 ... +1.6
MuHiA 8.34 ... +5.5
RschA p 20.11 -.18 +11.9
StInA p 6.86 -.05 +6.3
TotRA p 15.87 -.06 +8.4
UtilA p 11.22 +.03 +27.5
ValueA p 23.51 -.12 +15.1

MFS Funds B:
MA ITB 16.81 -.11 +10.4
EmGrB t 28.25 -.24 +5.0
MIGB 10.91 -.15 +4.5
TotRB t 15.87 -.06 +7.8
ValueB 23.36 -.13 +14.3

MFS Funds C:
TotRtC t 15.93 -.06 +7.8

MainStay Funds A:
HiYldBdA 6.46 -.06 +10.2

MainStay Funds B:
CpAppB t 26.08 -.30 -2.3
HiYldBB t 6.44 -.06 +9.5

MainStay Funds I:
S&P500Idx 27.49 -.25 +7.6

Mairs & Power:
Growth n 68.97 -.72 +12.1

Managers Funds:
SpclEq 88.36 -.67 +10.8

Marsico Funds:
Focus p 16.11 +.10 +8.0
Grow p 17.12 +.03 +9.1

Master Select:
Equity 14.51 -.20 +5.4
Intl 17.41 -.08 +14.1

Matthews Asian:
AsianG&I 16.23 -.07 +18.8
PacTiger 16.22 -.36 +20.7

Mellon Funds:
EmgMkts 20.90 -.72 +21.7
IntlFund 16.13 -.23 +18.9
LrgCapStk 9.47 -.08 +6.0
MidCapStk 13.41 -.12 +12.9

MergerFd n 15.34 -.03 +0.9
Meridian Funds:
Growth 35.22 -.41 +4.8
Value 37.84 -.22 +10.6

Merrill Lynch A:
BalCapA p 26.60 -.11 +6.3
BasValA p 31.48 -.18 +7.1
FdGrA p 16.93 -.20 +4.6
GlbAlA p 16.84 -.08 +13.9

Merrill Lynch B:
BasVlB t 30.89 -.18 +6.2
FundlGrB t 15.52 -.19 +3.9
GlAlB t 16.50 -.09 +13.1
LatAmB t 24.43 -.64 +41.5
LowDuratn p 10.07 -.01 -0.4

Merrill Lynch C:
GlobAlC t 16.06 -.08 +13.1

Merrill Lynch I:
BalaCapI 26.67 -.12 +6.6
BasValI 31.62 -.17 +7.4
FundlGrI 17.30 -.21 +4.9
GlAlI t 16.88 -.09 +14.2
LowDuration 10.10 ... +0.6
S&P500 14.62 -.13 +7.5
ValueOppty 26.63 -.17 +7.5

12-mo
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Morgan Stanley B:
AmOppB 22.22 +.02 +3.5
DivGthB 36.98 -.30 +7.6
EqWeighB 36.40 -.33 +10.5
GlbDivB 13.97 -.15 +12.3
SP500B 12.48 -.11 +6.4
US GvtB 9.08 +.01 +1.4

MorganStanley Inst:
GlbValEqB n 17.71 -.18 +12.3

Muhlenkmp n78.02-1.42 +17.6
Mutual Series:
BeaconZ 16.18 -.07 +13.1
DiscZ 24.90 -.14 +18.4
QualfdZ 19.69 -.15 +15.1
SharesZ 23.35 -.14 +12.6

Nations Funds Inv A:
FocusEqA t 17.91 +.10 +7.2
MarsGroA t 17.29 +.04 +10.0

Neuberger&Berm Inv:
Focus n 36.42 -.71 -4.8
Genesis n 30.85 -.01 +18.1
Guardn n 16.47 -.08 +13.6
Partner n 25.85 -.12 +17.1

Neuberger&Berm Tr:
Genesis n 44.11 -.02 +18.0

Nicholas Group:
Nichol n 59.94 -.99 +8.4
NichIncI 2.22 -.02 +8.2

Northeast Investors:
Trust 7.79 -.06 +11.0

Northern Funds:
IntGrEq n 10.82 -.09 +18.5
LrgCapVal 13.49 -.10 +8.7

Oak Assoc Fds:
WhiteOakG n30.62 -.81 -12.1

Oakmark Funds I:
EqtyInc r 23.43 -.06 +6.5
GlobalI r 22.24 -.20 +15.1
Intl I r 21.92 -.26 +20.3
Oakmark r 41.00 -.15 +8.3
Select r 33.70 +.01 +8.1

Old Westbury Fds:
Intl n 10.70 -.14 +12.6

Olstein Funds:
FnclAlertC 17.79 -.12 +6.5

Oppenheimer A:
CapAppA p 40.42 -.21 +4.6
CapIncA p 12.42 -.09 +7.9
ChIncA p 9.62 -.10 +7.9
DevMktA p 28.00 -.88 +36.5
Equity A 10.65 -.08 +7.3
GlobalA p 59.06 -.78 +12.5
GlblOppA 30.93 -.34 +12.4
GrowthA p 25.95 -.27 -1.7
HighYldA p 9.67 -.10 +8.3
IntlBdA p 5.89 -.06 +10.7
IntGrow p 19.34 -.18 +17.2
LTGovA p 10.06 ... +0.6
MnStFdA 35.03 -.29 +6.3
MainStrOpA p12.97 -.11 +8.8
MnStSCpA p 19.73 -.13 +14.7
StrIncA p 4.29 -.03 +7.6

Oppenheimer B:
CapAppB p 37.28 -.20 +3.6
GloblB t 55.34 -.74 +11.6
MnStFdB 34.00 -.28 +5.5
StrIncB t 4.30 -.03 +6.6

Oppenheimer C&M:
GlobalC p 56.22 -.75 +11.6
MnStFdC 33.98 -.28 +5.5

Oppenheim Quest :
QBalA 17.95 -.05 +6.4
QBalanC 17.72 -.04 +5.6
QBalanB 17.71 -.04 +5.5
QOpptyA 32.43 -.11 +9.2

Oppenheimer Roch:
LtdNYA p 3.34 ... +3.8
LtdNYC t 3.33 ... +3.1
RcNtlMuA 12.13 +.01 +10.0

Oppenheimer Y:
CapApprecY 41.40 -.21 +4.9

PBHG Funds:
CliprFocus 16.56 -.24 +5.5
SelGrowth n 19.89 -.44 -3.6
TechCom n 10.34 -.17 -2.0

PIMCO Admin PIMS:
TotRetAd n 10.58 +.01 +1.7

PIMCO Funds A:
CommodRR p16.60 +.22 +10.8
HiYldA 9.88 -.09 +8.9
LowDurA 10.12 ... +0.4
SmCpV A 29.60 +.06 +20.5
RenaisA 25.28 -.34 +6.9
Value A 17.28 -.09 +8.0
RealRetA p 11.42 +.06 +2.6
TotRtA 10.58 +.01 +1.5

PIMCO Funds B:
LowDurB np 10.12 ... -0.3
RenaisB 23.77 -.32 +6.1
GwthB t 16.97 -.24 -0.1
InnovB t 13.37 -.10 -15.4
RealRtB t 11.42 +.06 +1.8
TotRtB t 10.58 +.01 +0.7

PIMCO Funds C:
CommRR p 16.47 +.21 +9.9
HiYldC 9.88 -.09 +8.0
LwDurC nt 10.12 ... -0.1
RenaisC t 23.62 -.32 +6.1
RealRetC p 11.42 +.06 +2.1
TotRtC t 10.58 +.01 +0.7

PIMCO Funds D:
RealRtn p 11.42 +.06 +2.6

12-mo
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TotlRtn p 10.58 +.01 +1.6
Pax World:
Balanced 22.94 -.26 +10.3

Pioneer Funds A:
HighYldA p 11.45 -.12 +4.0
MdCpVaA p 25.09 -.09 +18.1
PionFdA p 41.90 -.22 +11.1
ValueA p 17.90 -.02 +10.6

Pioneer Funds B:
HiYieldB t 11.50 -.11 +3.3
RealEstB 23.00 +.09 +16.1

Pioneer Funds C:
HiYldC t 11.60 -.12 +3.2

Price Funds Adv:
BlChip p 29.63 -.22 +3.1
EqtyInc p 26.51 -.14 +12.9

Price Funds:
Balance n 19.72 -.12 +8.6
BlueChipG n 29.63 -.21 +3.2
CapApr n 19.58 -.10 +13.3
EqInc n 26.57 -.14 +13.1
EqIdx n 32.07 -.28 +7.6
FinclSvcs 22.90 -.08 +6.4
GNM n 9.56 +.01 +2.0
Growth n 25.70 -.23 +5.1
GwthIn n 22.05 -.13 +7.6
HlthSci n 21.01 +.12 -2.1
HiYld n 7.13 -.05 +9.1
IntlBd n 10.32 -.10 +8.7
IntlDis n 34.60 -.42 +23.6
IntStk n 13.22 -.17 +14.1
MediaTl n 27.73 -.02 +17.6
MidCap n 48.93 -.11 +14.0
MCapVal n 22.64 -.12 +14.5
N Asia n 10.49 -.25 +18.0
NewEra n 37.20 +.03 +37.5
NwHrzn n 28.87 -.11 +10.9
NewInco n 9.01 ... +1.6
PSBal n 18.07 -.11 +9.4
Retire2020 n 14.77 -.10 +10.0
SciTch n 17.81 -.36 -0.9
ST Bd n 4.71 ... -0.1
SmCapStk n 31.09 -.12 +13.5
SmCapVal n 35.20 -.11 +19.3
SpecGr 16.71 -.15 +11.1
SpecIn n 11.97 -.04 +5.9
TxFree n 10.00 ... +1.9
TxFrHY n 11.81 ... +4.8
Value n 22.91 -.14 +14.0

Principal Inv:
PtrLV In 13.44 -.05 +10.8

Putnam Funds A:
AABalA p 10.64 -.07 +7.3
DvrInA p 10.23 -.03 +6.8
EqInA p 17.54 -.11 +10.9
GeoA p 17.98 -.07 +5.8
GlbEqty p 8.45 -.12 +10.9
GrInA p 19.28 -.16 +8.2
HlthA p 57.81 -.64 +4.9
HiYdA px 8.12 -.12 +9.2
IntlEq p 24.06 -.35 +15.3
InvA p 12.43 -.14 +9.8
MATx p 9.53 +.02 +2.0
NwOpA p 40.81 -.42 +6.8
NwValA p 17.89 -.11 +11.8
OTC A p 7.23 -.08 +5.7
TxExA p 8.82 ... +2.0
USGvA p 13.16 +.01 +1.8
VstaA p 9.52 -.08 +16.2
VoyA p 15.88 -.26 +0.5

Putnam Funds B:
AACnB t 9.07 -.03 +2.9
GeoB t 17.81 -.07 +4.9
GrInB t 19.01 -.16 +7.3
GrOppB t 11.70 -.20 -2.7
IntlEq p 23.18 -.35 +14.3
InvB t 11.42 -.14 +8.9
NwOppB t 36.82 -.38 +6.0
VoyB t 13.88 -.22 -0.2

Putnam Funds M:
DvrInc p 10.14 -.04 +6.3

RS Funds:
MidCapOpp np11.91 -.11 +8.5
RSEmGr np 29.56 -.21 +3.1
RSPartners 35.09 -.19 +24.8

Reynolds Funds:
BlueChipGr np27.98 -.18 -9.9
Oppty np 15.98 -.09 -18.9

Royce Funds:
LowPrStk r 14.93 -.10 +5.5
OpptyI r 12.89 -.09 +10.1
PennMuI rn 10.16 -.05 +15.6
PremierI nr 15.00 -.09 +16.7
TotRetI r 12.26 -.04 +14.8

Russell Funds S:
DivBondS 23.48 +.02 +0.8
DivEqS 42.75 -.26 +8.7
IntlSecS 63.16 -.69 +17.0
MstratBondS 10.40 ... +1.6
QuantEqS 37.30 -.33 +7.7
RESecS 41.95 +.19 +15.8
ShortDuraBdS18.87 +.02 -0.2

Rydex Investor:
Juno Fd n 19.11 -.04 -2.2

SSgA Funds:
EmgMkt 15.89 -.61 +22.4
LS Bal p 11.56 -.11 +5.9
LS Gro p 11.35 -.15 +7.6
LS I&G p 11.67 -.07 +3.9
SP500 n 19.59 -.17 +7.7

STI Classic:
CapAppT n 12.42 -.08 +2.4
SmCapGrT n20.07 -.25 +8.8

12-mo
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Salomon Brothers:
HiYldA 8.46 -.09 +9.5

Schwab Funds:
1000Inv r 34.12 -.26 +7.9
S&P Inv n 18.35 -.16 +7.5
S&P Sel n 18.41 -.16 +7.7
TotBond n 9.95 ... +1.4

Scudder Funds A:
DrmHiRA 43.32 -.24 +13.5
HiIncA 5.60 -.04 +11.8
MgdMuni p 9.13 ... +0.7
TechA 10.29 -.22 -3.6
TotRetA 8.94 -.04 +3.4
US GovtA 8.55 +.01 +1.9

Scudder Funds S:
BalancedS ... NA
GroIncS 21.60 -.19 +7.3
InternatlS 45.35 -.45 +16.2
MA TF S 14.55 +.02 +0.5
SP500S 15.82 -.14 +7.3
SmCoValS r 26.45 -.10 +15.1

Selected Funds:
AmShsS p 37.20 -.39 +8.3

Seligman Group:
ComunA t 23.89 -.48 +1.0
IncoGroA x 12.39 -.13 +3.5
IncoGroD x 12.33 -.11 +2.8
MassMuniA 8.18 ... +0.4

Sentinel Group:
ComStk A p 29.61 -.20 +10.1
SmCoA p 7.39 -.06 +12.3

Sequoia 153.76 -2.32 -0.7
Smith Barney A:
AgGrA p 92.29 +.16 +1.9
ApprA p 14.56 -.03 +7.8
FdValA p 14.67 -.10 +2.1
LgCapGA p 20.29 -.20 -7.0
MgMuA px 15.56 -.04 +3.0
SBCapIncA 16.25 -.12 +6.5

Smith Barney B&P:
AgGrB t 83.08 +.13 +1.0
ApprB t 14.29 -.04 +6.9
FdValB t 13.83 -.09 +1.3

Smith Barney C:
AggGrC 83.60 +.13 +1.1
FdValC 13.83 -.10 +1.3

Smith Barney 1:
DivStrat1 x 17.32 -.21 +1.8
GroInc 1 x 14.99 -.20 +5.9

SoundSh n 36.01 -.40 +9.9
Spectra Funds:
Fund N 6.33 -.07 +4.3

St FarmAssoc:
Balan n 50.34 -.18 +6.2
Gwth n 48.80 -.30 +10.8

StbridgeGr 9.08 -.05 +7.7
Strategic Partners:
EquityA 15.07 -.13 +6.3

Strong Funds:
CmStk 22.81 +.03 +8.8
GovSec n 10.63 +.01 +0.1
GrowthInv n 18.35 -.23 +6.2
OpptntyInv n 45.21 -.40 +10.7
UltStInv 9.19 ... +1.8

Strong Fds Advisor:
SCapValZ p 29.93 -.30 +18.5

TCW Galileo Fds:
SelEqty 17.54 -.10 +2.2

TCW Galileo N:
SelEqtyN p 17.19 -.10 +1.8

TIAA-CREF Funds:
BondPlus 10.21 +.01 +0.9
EqtyIndex 8.45 -.07 +8.2
GroInc 12.06 -.09 +7.1
IntlEqty 10.94 -.19 +16.9
MgdAllc 11.01 -.06 +6.8

Third Avenue Fds:
RealEstVal r 27.59 -.14 +23.2
SmlCap n 23.03 +.02 +18.7
Value 54.98 -.03 +25.9

Thompson Plumb:
Growth n 45.39 -.18 +0.7

Thornburg Fds:
IntlValA p 20.70 -.33 +16.0
LtdMunA p 13.65 ... -0.3
ValueA 30.43 -.16 +4.2

Thrivent Fds A:
LgCapStock 25.37 -.20 +6.9
MuniBd 11.43 ... +1.7

Torray Funds:
Fund 40.01 -.40 +2.6

Touchstone Family:
ValueA p 10.81 -.08 +7.1

Turner Funds:
MidcpGwth 24.00 -.20 +8.0

Tweedy Browne:
GlobVal 24.23 -.23 NA

UBS Funds Cl A:
GlobAllo t 13.31 -.11 +11.9

UMB Scout Funds:
World 24.89 -.20 +18.7

USAA Group:
AgsvGth n 28.21 +.09 +7.8
CornstStr n 26.75 -.16 +10.2
Gr&Inc n 18.26 -.10 +8.9
IncStk n 16.50 -.24 +8.2
Income n 12.31 +.01 +1.5
S&P Idx n 17.88 -.16 +7.5
TxEIT n 13.23 ... +1.8
TxELT n 14.09 +.01 +2.7
TxESh n 10.70 ... +0.4

12-mo
Name NAV   chg

Van Kamp Funds A:
CmstA px 18.28 -.19 +13.1
EmGroA p 37.44 -.34 +3.6
EntA p 11.94 -.12 +1.7
EqtyIncA px 8.47 -.20 +9.5
GlblFran p 23.07 -.27 +14.1
GvScA p 10.20 ... +1.0
GrInA px 20.11 -.32 +12.4
HYMuA p 10.74 ... +5.7
InTFA p 18.81 ... +1.3
PaceFndA p 8.69 -.04 +2.5
US MtgeA 13.79 -.01 +2.2

Van Kamp Funds B:
CmstB tx 18.29 -.16 +12.2
EmGrB t 32.10 -.30 +2.8
EqIncB tx 8.35 -.18 +8.7

Van Kamp Funds C:
CommStkC x18.30 -.16 +12.1
EqIncC tx 8.38 -.18 +8.6

Van Wagoner Funds:
EmgGro p 4.54 -.05 -24.3

Vanguard Fds:
AssetA n 24.29 -.22 +7.3
CAIT n 11.07 ... ...
CapOpp n 29.37 +.10 +10.1
DividendGro 12.11 -.11 +8.9
Energy e 46.78 +.70 +49.6
EqInc n 23.44 -.24 +12.1
Explorer n 72.84 -.60 +8.7
GNMA n 10.34 +.01 +2.4
GlobEq n 18.35 -.19 +18.9
GroInc n 30.51 -.25 +8.9
HYCorp n 6.34 -.06 +6.4
HlthCare nx125.12 -2.70 +7.3
InflaPro n 12.52 +.08 +2.3
IntlExplr n 17.25 -.20 +28.1
IntlGr 19.23 -.21 +16.3
IntlVal n 31.96 -.47 +20.8
ITI Grade 9.88 ... +0.4
ITTsry n 11.02 ... -1.1
LIFECon n 15.15 -.06 +4.9
LIFEGro n 19.88 -.16 +9.2
LIFEInc n 13.44 -.03 +2.7
LIFEMod n 17.77 -.11 +7.1
LTInGrade n 9.49 -.02 +3.5
LTTsry n 11.39 ... +0.8
Morgan n 15.78 -.18 +5.5
MuHY n 10.75 -.01 +2.6
MuInsLg n 12.68 +.01 +1.0
MuInt n 13.42 ... +0.4
MuLtd n 10.80 ... -0.2
MuLong n 11.35 ... +0.9
MuShrt n 15.57 ... +0.5
PrecMtlsMin r18.40 +.14 +25.5
Prmcp r 60.43 -.40 +10.9
SelValu r 18.64 -.08 +20.0
STAR n 18.64 -.12 +7.8
STIGrade 10.55 ... +0.3
STFed n 10.31 ... -0.4
STTsry n 10.36 +.01 -0.6
StratEq n 21.18 -.30 +15.2
TxMCAp nr 27.75 -.22 +8.8
TxMGI r 25.98 -.22 +7.8
TaxMgdSC r 21.12 -.09 +18.0
USGro n 15.31 -.26 +0.1
Wellsly n 21.62 -.07 +5.3
Welltn n 30.31 -.16 +9.3
Wndsr n 17.83 -.21 +9.8
WndsII 30.99 -.16 +14.1

Vanguard Idx Fds:
500 n 110.00 -.95 +7.7
Balanced n 19.21 -.09 +5.6
DevMkt n 9.40 -.11 +19.6
EMkt n 15.30 -.55 +23.7
Europe n 26.61 -.38 +23.1
Extend n 30.58 -.16 +11.5
Growth n 25.56 -.30 +3.0
ITBond n 10.44 -.01 -0.3
LTBond n 11.69 -.04 +2.3
MidCap 15.65 -.12 +16.8
Pacific n 9.54 -.04 +11.9
REIT r 17.70 +.09 +12.3
SmCap nx 26.12 -.18 +12.3
SmlCpGrow 14.68 -.12 +9.0
SmlCapVal x 13.68 -.07 +15.6
STBond n 10.00 ... -0.7
TotBond n 10.12 ... +0.7
TotlIntl n 12.90 -.18 +20.1
TotStk n 28.28 -.22 +8.6
Value n 21.47 -.10 +13.5

Vantagepoint Fds:
AggrOpp 10.59 -.05 +10.7
EqtyInc 9.04 -.02 +14.1
Growth n 7.96 -.08 -1.8
MPLongTermGr20.86 -.12 +5.8
MPTradGrwth21.53 -.09 +5.8

Victory Funds:
DvsStkA 16.28 -.09 +10.6

WM Str Asset Mgmt:
BalancedA p 13.05 -.05 +5.6
BalancedB t 13.01 -.05 +4.8
ConGrwB t 13.82 -.07 +6.1
ConGrwA p 14.16 -.07 +6.9

Waddell & Reed Adv:
Accumultiv 6.23 -.01 +8.9
CoreInvA 5.72 -.04 +13.4
NwCcptA p 8.66 -.04 +12.5
ScTechA 10.07 +.06 +10.9
VanguardA 8.40 +.01 +4.4

Wasatch:
CoreGrth 41.37 -1.42 +8.7
SmCapGrth 38.52 -.60 +11.5

Weitz Funds:
PartVal 23.06 -.16 +6.4
Value n 36.28 -.26 +6.1

12-mo
Name NAV   chgHOW TO READ THE MUTUAL FUNDS

Name: Name of mutual fund and family.
NAV: Net asset value, or price at which fund could be
sold, for last day of the week.
Chg: Weekly net change in the NAV.
12 mo % rtn: The percent gain or loss for one share,
including reinvestment of dividends, over 12 months.
Mutual Fund Footnotes: e — Ex-capital gains distribution. f — Previous
day s quote. n - No-load fund. p — Fund assets used to pay distribution
costs. r — Redemption fee or contingent deferred sales load may apply.
s — Stock dividend or split.  t — Both p and r. x — Ex-cash dividend. NA
- No information available. NE - Data in question. NN - Fund does not
wish to be tracked. NS - Fund did not exist at start date.

Source: Lipper, Inc. and The Associated Press

the most recent Federal Reserve
household survey.

Just 17 percent of those who re-
financed chose to shorten the loan
term, usually choosing a 15-year
m o r t g a g e.

Americans owed $766.2 billion
on home equity loans and lines of
credit in the second quarter of
2004 — more than twice as much
as in 1998, according to the Fed.

As a result, Americans own sig-
nificantly less of their homes today
than in recent decades.

The average family owes about
45 percent of the value of their
home, up from 32 percent in 1973,

E QU I T Y / From Page D1

expect that type of growth to con-
tinue for the foreseeable future.”

Tier Technologies owns the Of-
ficial Payments Corp., one of two
companies that manage call cen-
ters and Web sites to handle card
payments for federal, state and
local tax payments. Tier Tech-
nologies’ site, www.officialpay-
ments.com, along with
www.pay1040.com, which is oper-
ated by Link2Gov Corp. of
Nashville, Tenn., both assess fees
of 2.49 percent of the tax payment
to cover processing costs.

That means a consumer who
uses a credit card to pay a $1,000
tax bill would have to add an ad-
ditional $24.90 in processing fees.

Credit experts are concerned
that for some consumers, the use
of credit cards to pay taxes is a
sign they’re mismanaging their
m o n e y.

David C. Jones, president of
the Association of Independent
Consumer Credit Counseling
Agencies, said people who find
they’re short of money to cover
taxes as the April 15 filing dead-
line approaches probably haven’t
had enough withheld by their em-
ployers. Or they haven’t set mon-
ey aside in anticipation of their
annual tax bill.

“That’s just bad financial plan-
ning,” he said.

Jones sees no problem charg-
ing taxes if the consumer can pay
the bill in full at the end of the
month.

“But many can’t, so they’re es-
sentially taking out a loan — at a
very high interest rate — and
that’s one of the worst things you

MONEY/From Page D1

Aside from that, he conceived of the kit in the
same way most inventors come up with their ideas as
a solution to a pre-existing problem.

“What most inventors fail to realize,” said Maas,
“is that people do not buy innovation. People buy so-
lutions to present or perceived problems. One of the
biggest problems is that people don’t take the time
and effort to find out what is already out there that
might be a solution to the problem.”

Marsden has learned that another magnetic levi-
tation kit is out there, but his seems to have fared
better, either because of its simplicity of engineering
or the fact it’s so affordable. Or maybe the way he’s
marketed it.

Marketing is the hurdle that most often halts in-
ventors’ progress, said Maas. “Inventors are often-
times blinded by innovation. Most don’t understand
what goes into converting a piece of technology into a
new product.”

After developing the technology for his levitation
kit, Marsden effectively publicized its existence to a
niche audience, writing articles about his work that
were published in magazines read by fellow inven-
tors and engineers.

The online versions of the articles, published in
“Nuts and Volts” and “Inventor’s Digest,” were linked
to Marsden’s Web site, www.arttec.net. After the first
article was published, hits to the site doubled, he
said.

“It turned into a massive business.” He does all his
sales online, shipping packages to major universities
and other inventors on a daily basis. He’s grossed
$14,000 in sales so far.

Marsden also makes money building prototypes
for other inventors of their designs, working closely
with them throughout the process. Some of that expe-
rience observing other inventors’ mistakes may have
contributed to his decision to not get a patent.

“It’s a chronic problem, people who get patents,”
said Marsden. “They say, ‘Wow, I’ve got a patent.’ And
they have not a clue what to do with it.”

Getting a patent in the first place can be a costly

process, said Maas. “Most of the cost comes from us-
ing a patent attorney.”

Fees vary depending on how complex the inven-
tion is and how long the actual application is, he said.
He’s seen applications cost from $5,000 to $250,000.

For some inventors, it can take years to recoup
that investment, even if it ever sees the light of day.

“From my own personal experience, a patent is not
always necessary,” said Marsden. “It depends on the
product. If you have something you know you can sell
half a million of, then get a patent.”

But, he added self-mockingly, “if you have a dumb
idea, you can make money from it right away.”

A FIGURINE OUTFITTED WITH A MAGNET dan-
gles freely below an assembled version of Guy
Marsden’s magnetic levitation kit.

Mainer actually made
money on his invention
INVENT/From Page D1

can do if you’re already in trou-
ble,” Jones said. These consumers
might be better off, he said, tap-
ping a line of credit against their
homes or taking a short-term loan
from a credit union or local bank.

And, he said, those consumers
should immediately go to their
employers and increase their tax
withholding so future tax bills are
covered.

Kathy Seitz, a managing part-
ner with CBIZ Accounting Tax &
Advisory Services in Cleveland,
said she’s seeing more credit card
payments by small business own-
ers, especially those making esti-
mated tax payments on a quarter-
ly basis.

She noted that the two online
services allow consumers to set
the date they want the payment
made, either from a credit card or
a debit card.

“That makes it a cash manage-
ment tool,” Seitz said. “It means
you can file your (tax) form in
February and not have the money
go out of your account until April
14 if you want.”

She also expects continued
growth in both e-filing and e-pay-
m e n t s.

“The government is encourag-
ing the move away from paper fil-
ing and paper (check) payments”
because of the high processing
costs, Seitz said. That’s just fine
with many younger taxpayers,
she added, “because they’re com-
fortable with it and have confi-
dence in the system.”

Another reason for the rise in
credit and debit card payments is
that the major providers of tax
preparation software have made
e-payments easier. Link2Gov, for

example, has partnered with
H&R Block Inc. to put a payment
link into their TaxCut software;
Official Payments has a similar
deal with Intuit’s TurboTax.

Carla Minks, director of mar-
keting at Link2Gov, said that
even consumers who file paper
forms can call or go online to pay
with credit or debit cards, and
“the payments will be matched by
the Social Security number to the
(tax) file.”

This year, too, a number of
credit and debit card issuers have
offered special promotions to en-
courage the use of their products
for tax payments.

Discover Financial and Mas-
terCard International will waive
the 2.49 percent card processing
fee for taxpayers who file via their
Web sites through H&R Block.
The offer applies to Discover cred-
it cards used at www.discover-
card.com/taxcenter and Master-
Card debit cards used at
w w w. m a s t e r c a r d . c o m / u s.

American Express, mean-
while, is allowing its card holders
to offset the card processing fee
with membership reward points
at a rate of 200 points per $1. Sev-
eral credit cards, including Unit-
ed Mileage Plus Signature Visa
Card, offer double miles to con-
sumers who use the card for tax
p ay m e n t s.

On the Net:
w w w. a i c c c a . o r g
w w w. c b i z . c o m

More Americans paying taxes with credit, debit cards

Homeowners increasingly tap home equity, pile up billions in extra debt
according to the Federal Reserve.

Average mortgage debt is ex-
pected to continue rising, in part
because many first-time buyers
are opting for interest-only loans.
With these loans, they don’t start
paying on the loan principal for
three to 10 years.

“To me, homeowners are look-
ing more and more like renters ...
except that when the roof leaks
you don’t call the landlord, you fix
it yourself,” says Stu Feldstein,
president of SMR Research, a
Hackettstown, N.J., firm that
tracks financial markets.

Charlotte Rose-Gomez, 42, a
single mother of a teenage girl, is
among those who’ve turned to ze-

ro-down, interest-only mortgages
to buy homes.

She just paid $327,000 for a
1,325-square-foot home in Sacra-
mento, Calif.

Paying the loan down “is not
something I worry about right
now,” Rose-Gomez said.

“After all of the obstacles I en-
countered ... I’m just going to be
happy living in the house, and
when the time comes I’ll have to
consider other (financing) op-
t i o n s.”

Some financial experts contend
the higher mortgage debts mean
many families will be less able to
weather future financial shocks.

Some might not be able to retire

as soon or as comfortably as they’d
hoped.

Moreover, younger Americans
may have little inheritance to look
forward to because baby boomers
are consuming so much, saving so
little and relying so heavily on bor-
rowing against home equity.

Economist Ed Leamer, who
heads the UCLA Anderson Fore-
cast, considers the lost focus on
paying the mortgage a symptom of
“a culture of spending that’s un-
derpreparing for the graying of
A m e r i c a .”

Distributed by Scripps Howard
News Service
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