Some words from the wise

“We take care of your financial affairs, so that you can take care of what matters to you most”

“The sheer magnitude of the difference we discovered between the total returns earned by funds and the results
captured by the average shareholder is shocking and tragic.” [Funds = 5.7%, Investors = 1%.]

Charles Trzcinka, Professor of Finance, Indiana University.

“Properly measured, the average actively managed dollar must under-perform the average passively managed dollar,
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“If there’s 10,000 people looking at the stocks and trying to pick winners, one in 10,000 is going to score, by chance
alone, a great coup, and that’s all that’s going on. It’s a game, it’s a chance operation, and people think they are doing
something purposeful.... But they’re really not.”

Merton Miller, Nobel Laureate and Professor of Economics, University of Chicago

“It is not easy to get rich in Las Vegas, at Churchill Downs or at the local Merrill Lynch office.”

Paul A. Samuelson, Massachusetts Institute of Technology, Economist, Nobel Laureate in Economics.




If I have noticed anything over these 60 years on Wall Street, it is that people do not succeed in forecasting what'’s go-
ing to happen to the stock market.”

Graham Benjamin, Legendary investor and author.

“by day we write about “Six funds to Buy NOW!” ... By night, we invest in sensible index funds. Unfortunately, pro-index
fund stories don’t sell magazines.”
Anonymous Fortune Magazine Writer.

“...most [stock pickers and market timers] should go out of business — take up plumbing, teach Greek...
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“After taking risk into account, do more managers than you’d see by chance outperform with persistence? Virtually
every economist who studied this question answers with a resounding “no”. Mike Jensen in the sixties and Mark Car
hart in the nineties both conducted exhaustive studies of professional investors. They each conclude that in general a
manager’s fee, and not his skill, plays the biggest role in performance.” (The higher the fee, the lower the perfor-
mance.” Eugene Fama, Jr.
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