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Pessimism was rampant in 1932, yet you would be hard 
pressed to find a better time to start investing.

Learning from History 
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While the market is not cheap by historical standards, it is 
no longer expensive.

However, the Tech sector may be a bit overvalued.

Back to Fair Value
Stocks
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S&P 500 Dividend Yield 2-Year Treasury Note

A real problem for bonds…stocks still generate more income than 
short-term bonds.

Stocks Out-Yield Bonds

Bonds
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Worth the Price?

Bonds
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Investors need to take more risk in order to generate higher returns.

Cash Poor
Cash
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Very few investors have a successful record timing 
the market, and failure can be costly.
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We have already seen the 
other problem with cash…
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TCG Core Equity Allocation

LARGE
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MID
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12%
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Diversification: By Market Cap
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PORTFOLIO VS. S&P 500
SECTOR ANALYSIS
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Diversification: By Sector
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Avg. credit quality of Aa2/AA – TCG fixed income 
holdings are solidly investment grade.

Tax Exempt 61%

Governments 28%

Other 2%

Corporates 10%

Financials 39%

Industrials 9% 

Technology 6%

Utilities 5%

Basic Materials 8%

Communications 6%

Consumer cyclical 9%

Consumer non-
cyclical 18%

Fixed Income Average Quality:
Aa2/AA

Credit Quality Matters
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Income & 
Preservation

Conservative 
Growth & Income

Growth & IncomeGrowthAggressive GrowthType of Investor

0%0%0%5%5%Emerging 
Markets

10%10%15%20%20%International

0%0%0%10%15%Aggressive/Sector

0%5%10%13%15%Small Growth

0%5%10%13%15%Small Value

30%30%25%20%15%Large Growth

30%30%25%20%15%Large Value

10%10%5%0%0%Real Estate

20%10%10%0%0%Equity Income

TargetTargetTargetTargetTargetAsset Class

Mutual Fund - Model Portfolios
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