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1980 - 2005
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EXHIBIT 9.3 Reversion 1o the Mean: Top 20 Funds, 1982-1992
and 1995-2005

1982-1992 1995-2005

Average el Average e

total
Follow-Up Performance Follow-Up Performance

Rank Rank Percentile* Rank Percentile*
1 100 85% 949 34%
2. 383 44 875 39
3. 231 66 720 50
4. 343 50 649 55
5. 358 47 626 56
6. 239 65 787 45
7. 220 68 702 51
8. a7 39 604 58
9. 242 64 308 79

10. 330 52 593 59
1. 310 54 581 60
12 262 62 731 49
13. 2an 60 585 59
14, 207 70 426 70
15, 2n 60 T2 51
16. 287 58 a7 73
17. 332 51 493 66
18. 348 49 kL) 62
19, 310 54 522 64
20. 226 67 591 59
Average 284 58% 619 57%

*Percentile 100 is best.
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“Don't look for the needle in the haystack.

Just buy the haystack!”
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"When there are multiple solutions to a

problem, choose the simplest one.”
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