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   Was America founded on Christian 
principles? Dr. Peter Marshall, renowned 
author and lecturer, seems to think so and 
has devoted his life to the research and 
documentation of this bold, and, at times, 
controversial premise. He and his co-
author, David Manuel, have produced nu-
merous resources including books, work-
books, CD’s, and DVD’s to teach young 
and old alike about America’s founding 
principles and God’s benevolent and pow-
erful hand in the formation of our nation. 
 (At this point one might ask how this 
topic is relevant for investors. Some may 
not see a connection,… but my HOPE is 
that millions of Americans in every corner 
of our beloved country would consider 
adopting an answer similar to the one sug-
gested in the last paragraph of this article.) 
 Recently, I had the unique privilege of 
hearing Dr. Marshall speak three separate 
times. He was invited to give the keynote 
address at a storytelling conference at a 
local Christian school, Providence Acad-
emy in Johnson City, TN, where my son, is 
in the seventh grade. Incidentally, I “drug” 
my son, also named Peter, to the confer-
ence, with my wife and me, hoping it 
would ignite a sliver of interest for him in 
American history. He let me know in NO 
uncertain terms he was NOT thrilled about 
going to something he thought would be 
extremely boring, … but more on that later. 
 The depth and detail of Dr. Marshall’s 
research combined with his strong and vi-
brant delivery made his case for America’s 
Christian foundation extremely compelling. 
Some of my favorite parts of his lectures 
and books were his stories; numerous de-
tailed accounts of divine intervention in 

America’s history. He retold the true tale of 
the amazing circumstances surrounding 
Squanto, the converted Christian, who, 
after being kidnapped, returned to America 
to help the Pilgrims, and of how fog inter-
vened in Washington’s army’s improbable 
escape across New York’s East River dur-
ing the Revolutionary War. There are many 
more. 
 But, Dr. Marshall also spoke convinc-
ingly and, I might add, with significant 
documentation, about the Christian faith of 
the overwhelming majority of our Found-
ing Fathers. He strongly and, at times, 
emotionally, refuted the secular argument 
that many were merely deists. His years of 
study and research are a testimony to why 
he is so passionate and convincing on this 
matter. 
 Other, widely held, concepts he chal-
lenged included the Puritans’ and Pilgrims’ 
reasons for coming to America. Many have 
been taught they came to “escape religious 
persecution”. Dr. Marshall asserts, again 
with documentation of excerpts from their 
own writings, that the PRIMARY mission 
was evangelical in nature. It was to spread 
the Good News of the Gospel of Jesus 
Christ and to form a government that was 
based on divine principles.  
 The desire for a government built on 
Christian principles was evidenced by the 
Pilgrims’ Mayflower compact and the 
words of the famous Puritan leader, John 
Winthrop, who said, “For we must consider 
that we shall be as a city upon a hill. The 
eyes of all people are upon us. So that if we 
shall deal falsely with our God in this work 
we have undertaken, and so cause him to 
withdraw his present help from us, we shall 
be made a story and a byword throughout 
the world.” These visionary words were 
part of a sermon delivered aboard ship 
shortly before the Puritans landed at Ply-

mouth, Massachusetts in 1620. 
 How important is it to remember and 
reflect upon America’s foundations of 
faith? Very, and we can thank historians, 
like Dr. Peter Marshall and David Manual, 
for painstakingly chronicling our faith-
based heritage; a heritage which can help 
us chart our way forward. Ironically, Dr. 
Marshall often quotes Karl Marx, the foun-
der of communism and renowned atheist, 
as saying, “Take away the heritage of a 
people, and they are easily persuaded.” 
Hopefully, we will always remember our 
Christian heritage. 
 To finish the story about my son, late 
one night, about a week after hearing Dr. 
Marshall, I “peeked” in on him, as I often 
do, to insure he was asleep or at least set-
tled down for the night. Being LONG past 
his bedtime, I was startled to find Peter’s 
light still on and surprised to find him en-
grossed in, of all things, … a history book! 
You may have guessed, it was one of Dr. 
Marshall’s new books, authored specifi-
cally for teens. (My wife, Debbie, had pur-
chased it along with numerous others at the 
storytelling conference.) Peter was quick to 
blame his Mother whose fault it was for 
getting him such an interesting book! 
 America’s foundation of faith has had 
significant influence in shaping our nation, 
including the values upon which our gov-
ernment, our businesses, and our society at 
large have been formed. Our American 
values, shaped by our heritage, are impor-
tant for us to remember, support, encour-
age, practice and, if need be, fight for, in 
our daily lives. Could investing in stocks of 
companies that best reflect these values be 
a practical way to support them and, 
thereby, build upon America’s foundation 
of faith? Well, as for me, I do SO hope it 
helps, at least a little, because, here at AVI, 
… that is what we do. 
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Our goal is to help concerned investors connect capital with companies that best reflect American values 

 as a way to encourage and support what is good in the marketplace.  

The historic glory of America lies in the fact that it is the one nation that was founded like a church.  

That is, it was founded on a faith that was not merely summed up after it had existed;  

it was defined before it existed. –G.K. Chesterton 
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     Following is the performance of our 
American Hero models, before fees 
and expenses.  The S&P (total return) 
figures are calculated for year-to-date 
and cumulative as of 4/29/09. 
 
 

 Year to Date Inception Inception 
 Jan - Mar 09 to date date 
 
Am Hero 100    - 14.77% - 8.81% 4/30/04 

Am Hero 75    - 11.64% - 3.44% 4/30/04 

Am Hero 50       - 1.90% -1.90% 1/31/09 

Am Hero 25   - .42% - .42% 1/31/09 

Bond 100    -.94% -.94% 1/31/09 

S&P 500 TR     - 11.01%        - 20.88%        04/29/04 

 

  

Market Commentary 
 
 Good News – Four Aspects 

 

 1. A Good Market Rally.  The mar-
ket rose about 30% from the recent 
bottom.  After plummeting more than 
50% from the October 2007 high, in-
vestors were ready for a rally and good 
news. 
 
 2. Resilient Americans.  I believe the 
market gains reflected the underlying 
strength of America.  The consumer, 
thought to be in bad shape, began to 
spend.  Retail and cyclical stocks led 
the rally.  Many practical Americans 
somehow managed their lives well. 
 
 3. Market Timing.  We are fully in-
vested in good stocks.  We avoid mar-
keting timing, based on many studies 
that demonstrate lack of consistency 
among managers.  Perhaps some mar-
ket timers missed this recent rally. 
 
 4.  Market Vote for a Traditional 

American Outcome.  A battle rages 
for the soul of America.  The new ad-
ministration favors government con-
trols, micromanaging business, mas-
sive government bailouts of business 
financed by sharply increased taxes 

and wealth redistribution.  More and 
more Americans oppose this vision for 
our country.  Investors often discern 
the future in their stock market votes.  
I believe, investors are voicing confi-
dence in the political process that has 
worked for over 200 years.  The mar-
ket rise is an indicator that traditional 
American values, based on hard work 
and individual responsibility will pre-
vail.  (203) 
  Our portfolio performance gener-
ally lagged the benchmarks because 
some of our fine American Heroes did 
not participate in this phase of the mar-
ket rally.   
 We continued to monitor that 
somewhat involved management of the 
massive bailouts managed by Federal 
Reserve Chairman and Treasury Secre-
tary Bernanke. We also monitor the 
huge financing of $1.7 trillion in gov-
ernment debt, about three times larger 
that the estimated savings of the entire 
world.  China and the Federal Reserve 
are the most likely buyers.  What will 
be the impact on inflation and the 
value of the dollar?  TIPs bonds inves-
tors imply that these investors think 
inflation will be limited, less than 1% 
per year in the next decade. 
 These issues will have challenging 
interim impact on the market, despite 
our four good news items.  We con-
tinue to attempt manage your portfo-
lios effectively to provide a good risk-
adjusted return 
 

 Investment Commentary 

 
  We maintained our fully invested, 
low turnover investment strategy of 
emphasizing holding good stocks.  We 
established some stock losses and em-
phasized buying stocks with good in-
termediate term outlooks.  We in-
creased and reduced sector exposure 
somewhat based on the intermediate 
term outlook. 
  We maintained disciplined diversifi-
cation to reduce volatility and to re-
flect our awareness that the stock mar-
ket often changes in unpredictable 
ways.  S&P sector weightings are 

within 50%  and 200% of the S&P sec-
tor weighting.  Currently, we favor 
technology, consumer and cyclical 
stocks and favor reduced exposure to 
consumer staples, utilities and health 
care 

  We monitor modern portfolio statis-
tics.  They continue to be encouraging: 
above average alphas (good stock se-
lection), average / below average betas 
(volatility equal to or less than the 
market) and above average Sharpe 

ratios (good risk-adjusted return).  Our 
January hope for a more positive April 
letter after five quarterly letters about 
market disappoints was realized.  We 
appreciate serving you in these diffi-
cult times and are especially thankful 
for the rally and the four good news 
items at the beginning of this commen-
tary. 
  On behalf of George Parks 
(Committee Chairman) and Carter Le-
Craw (American Values President), we 
welcome your comments, questions 
and prayers that God will provide good 
judgment for all of us on The Invest-
ment Committee leading to good in-
vestment performance.   

 

Note: Please contact your advisor if 

there are any changes in your finan-

cial situation or investment objec-

tives, or if you wish to impose, add 

or modify any reasonable restric-

tions to the management of your 

account. Our current disclosure 

statement is set forth on Part II of 

Form ADV and is available for your 

review upon request. 
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