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The |raq Factor know that last quarter's GDP was very weak at 0.7%, but even
there, digging beyond the headline numbers, it was easy to see
by Walter S. Frank, Chief Investment Officer that the auto industry (with its on-off incentive programs) was

Try as we might, we find it impossible to put the normal Weigh%winging the G_DP around. Ar_1 average of the Ias_t two quarters,
on the flow of market information, both technical and fundamenta, 3% growth, gives a better picture of the underlying trend.
that usually determines our economic and market outlook. The rea- AS for manufacturing, new orders have been expanding
son, of course, is Irag. With the President's State of the UnidRoderately since September, with a marked pick up during
speech it became clear that the Iraq situation will be coming td>¢cember and January. Production too has picked up after a lull.
head shortly, with the probability of war very high. Wall Streef\We are referring to the monthly ISM surveys.) _
knows this very well. Iraq introduces uncertainty with a capital “U”  The encouraging numbers from the manufacturing sector fit
into any view of the market's near-term behavior. Iraq has froz&th what we have been hearing from various portfolio managers.
Wall Street, discouraging buying and prompting cautionary sellin&.us'”GSS has stabilized f(_)r some firms and is getting better f(_)r

Furthermore, Iraq skews any view of the intermediate-teri®thers is how one portfolio manager stated it. The economy is
outlook based on the most recent data. Business has been reffwing, and growth will slowly improve, emphasize slowly,
ing last quarter’s profits all this month, and the numbers have be&hile Iraq is an issue. After Iraq growth will pick up noticeably.
generally good and encouraging. At the same time, the guidaneat to do now
given about the six-month outlook has been very cautious. How We know that this a most discouraging time for investors.
much of the caution is a true reflection of how companies view thwe have had a long and grinding bear market, and there is no
outlook? Or is it a deliberately shaded view considering the uncémmediate relief in sight with Irag thwarting any sustained
tainty immediately ahead? It's anyone’s guess. With a war loorrevival of the stock market. It is easy right now to decide to leave
ing, business simply can only be cautious about the intermediatke stock market altogether and head for total safety.
term future. Of course, the caution feeds on itself. To use Keynes’ Some safety right now makes sense, after all we are recom-
term, when the “animal spirits” of business is low, business spenghkending a 15% cash position even in our Venturesome portfolios
ing is sure to be muted, and that is the case right now. and larger reserves in our other asset allocation portfolios. But

We believe, and have believed for some time, that the drag fragrperience has taught us that when profits are at recession lows
the Irag uncertainty will have to end before the economy can masiad heavy stimulus is being applied, the economy and profits
ahead with any vigor. We expect to see good growth, once the lsed the stock market respond vigorously. We believe the
issue is resolved. We are not alone, which doesn't automaticattysponse will be the same this time, once Iraq is behind us.
make our view correct. Still, the general tendency now is to look f@taying the course now will be rewarded before this year is over.
th_e economy _tc_) gain meaningful t_raction in the Iast_ half of this Yeqy rtiolio changes
with Iraq, positively resolved, behind us. If something goes wrong,
of course, the current outlook will have to be scrapped. We consi%qr
the latter a low probability event, but it cannot be ignored.

The Hotline of Tuesday, January 28 recommended the sale
Fidelity OTC Portfolio in the Fidelity Venturesome and
Moderate Portfolios. As a substitute, the purchase of Fidelity
Still it moves Convertible Securities was recommended.

Despite Iraq, and the uncertainty it brings, the most recent Here are the details of the model portfolio changes. All trades
evidence points to a slowly improving economy, with improveare as of January Z8idelity Venturesome-Sold 584 shares of OTC
ment coming from the depressed manufacturing sector. Yes, Wertfolio @ $23.46 per share. Purchased 827 shares of Convertible
Securities @ $16.5&idelity Moderate—Sold 462 shares of OTC

Market Tr(_ands Portfolio, purchased 654 shares of Convertible Securities.

Trailing Forward The same Hotline also recommended the sale of Vanguard
Econom 12'“Hﬂi%gé?nd 6-M0Hilgrs]2rrnate Growth Index in all three Vanguard Portfolios. In the Vanguard
- )I;ates Lerer Flat/Higher Venturesome Portfolio, Vanguard Small Cap Growth Index was
Dollar Lower Lower recommended as a substitute. In the Moderate and Conservative
Inflation Flat Flat/Higher Portfolios, Vanguard Capital Value was the replacement.
Dow Lower Higher Here are the detailsvanguard Venturesome-Sold 743
NASDAQ Lower Higher shares of Growth Index @ $19.64 per share. Purchased 1,634
Europe Lower Higher shares of Small Cap Growth Index @ $8.8derate—Sold
Japan (Nikkei) Lower Higher 610 shares of Growth Index, purchased 1,663 shares of Capital
Hong Kong (Hang Seng) Lower Higher Value & $7.20 Conservative-Sold 423 shares of Growth Index,

purchased 1,153 shares of Capital Vafue.
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2 MODEL PORTFOLIOS

CONSERVATIVE
Seeks steady long-term growth of

capital with limited short-term volatility

Specialty ;
Money 10% Domestic
Funds Stock
15% 50%
High-Yield
Bond

15%

Int'l Stock 10%

MoNEYLETTER Conser vative

M ODERATE

Seeks greater long-term growth than the
Conservative Portfolio by taking prudent risks

Money Funds 10% Domestic Stock 65%
High-Yield
Bond
15%

Int'l
Stock 10%

MoNEYLETTER Moderate

Buy Retum Share Current Buy Retum Share Current
Fund Name Date Since Buy Shares Price Value Fund Name Date Since Buy Shares Price Value
Schwab Mongy Market YieldYTD 0.0% 19,014 $1.00 $19,014 Schwab Monegy Market YieldYTD 0.0% 8,593 $1.00 $8,593
Gateway Fund 11/27/02  -3.1 597 20.52 12,250 Buffalo HighYield 06/20/01 51 1,388 9.74 13,524
Columbia HighYield 01/17/01 6.5 1,538 8.40 12,917 Royce Pemier 11/27/02  -7.7 870 9.09 7,908
Third Averue SCValue 12/04/02  -5.0 967 13.11 12,681 Matthews Racific Tiger 02/06/02  -7.1 971 8.21 7,973
Ariel Fund 08/14/02  -6.5 351 33.44 11,752 Ariel Fund 08/14/02  -6.5 193 33.44 6,469
Yadktman 11/15/00 34.0 1,824 12.19 22,235 11/15/00 34.0 1,810 12.19 22,066
Oakmak Global 08/28/02  -1.7 652 12.51 8,154 Third Averue SCValue 12/04/02  -5.0 1,156 13.11 15,158
TOTAL VALUE $99,003 TOTAL VALUE $81,691
TOTAL RETURNS (as of 1/31/03) TOTAL RETURNS (as of 1/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr 3-yr YTD
-1.6% 0.2% -4.2% 0.1% -1.6% -1.6% 0.0% -3.1% -17.9% -1.6%
Fidelity Conser vative Fidelity Moderate
Buy Retum Share Current Buy Retum Share Current
Fund Name Date  Since Buy Shares Price Value Fund Name Date Since Buy Shares Price Value
Fidelity Cash Resees Yield YTD 0.0% 15,555 $1.00 $15,555 Fidelity Cash Resees YieldYTD 0.0% 12,112 $1.00 $12,112
Fidelity Balanced 11/27/02  -4.2 755 13.11 9,901 Fidelity Corverttible Sec 01/29/03  -0.2 654 16.55 10,820
Fidelity High Income 01/17/01  -6.8 1,803 7.76 13,993 Fidelity High Income 01/17/01  -6.8 1,937 7.76 15,029
Fid. Low Priced Stk (3%) 02/20/02  -8.3 614 24.59 15,088 Fidelity Fifty 02/20/02  -1.4 954 15.93 15,193
Fidelity Equity-Income |1 10/30/02  -4.2 688 16.73 11,516 Fid. Low Priced Stk (3%) 01/10/01  16.0 569 24.59 13,982
Fidelity Capital Apprec. 12/04/02  -4.4 650 16.15 10,497  Fidelity Equity-Income I 12/04/02  -7.8 665 16.73 11,125
Fidelity Int'l Growth & Inc 06/05/02 -18.8 381 16.27 6,194 Fidelity SEAsia (3%) 02/06/02 -13.7 665 9.72 6,459
TOTAL VALUE $82,744 TOTAL VALUE $84,720
TOTAL RETURNS (as of 1/31/03) TOTAL RETURNS (as of 1/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr 3-yr YTD
-1.1% -2.5% -8.7% -16.9% -1.1% -0.9% -3.1% -8.0% -12.9%  -0.9%
Vanguar d Conser vative Vanguar d Moderate
Buy Retum Share Current Buy Retum Share Current
Fund Name Date Since Buy Shares Price Value Fund Name Date Since Buy Shares Price Value
Vanguad Pime Rort MM YieldYTD 0.0% 13,333 $1.00 $13,333 Vanguad Pime Port MM YieldYTD 0.0% 8,068 $1.00 $8,068
Vanguad Balanced Inde 11/27/02  -4.1 551 15.42 8,499 Vanguad Extended Mkt 11/27/02  -6.9 408 18.33 7,487
Vanguad Int'l Growth 05/01/02 -21.7 576 11.75 6,772 Vanguad FI Hi-YId Comp 01/17/01 2.9 2,396 5.93 14,209
Vanguad Cg Oppotunity 07/12/99 11.0 330 16.18 5,553 Vanguad Emeg. Mkts Sto&k  02/06/02  -9.7 919 7.64 7,023
Vanguad Stategic Equity 10/09/02  13.1 959 12.99 12,457 Vanguad Corvettible 09/04/02 6.8 1,685 10.55 17,775
Vanguad Capital Value 01/29/03  -1.0 1,153 7.13 8,218 Vanguad Capital Value 01/29/03  -1.0 1,663 7.13 11,854
Vanguad Corvettible 09/04/02 6.8 1,133 10.55 11,950 Vanguad Sttegic Equity 10/09/02  13.1 968 12.99 12,573
Vanguad FI Hi-YId Comp 01/17/01 29 2,483 5.93 14,722 TOTAL VALUE $78,989
TOTAL VALUE $81,504

TOTAL RETURNS (as of 1/31/03)
1-mo 6-mo 1-yr 3-yr YTD
-0.6%  -0.3% -12.2% -16.7% -0.6%

TOTAL RETURNS (as of 1/31/03)
1-mo  6-mo  1yr 3yr  YTD
03% 02% -14.7% -19.0% -0.3%

Note: AssetAllocation Portfolios were indexed to $100,000 onahuary 1,2000. Pie barts shav current allocgions. Daa shavs positions as of 1/31/03.
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MODEL PORTFOLIOS

VENTURESOME

Seeks maximum long-term growth by
accepting greater short-term volatility

Money Funds 15%

Domestic Stock 85%

MONEYLETTER Venturesome

Buy Retum Share

SELECT

Seeks maximum long-term growth by
assertively upgrading fund positions

Amer. Cent. Prudent Bear
Int'l Bond (BEGBX) (BEARX)
25% 25%

Fidelity Select
Yacktman (YACKX) Multimedia (3%) (FBMPX)
25% 25%

MONEYLETTER Select

Current Buy Retum Share Current
Fund Name Date  Sjnce Buy Shares Price Value Fund Name Date Since Buy Shares Price Value
Schwab Mongy Market Yield YTD 0.0% 12,477 $1.00 $12,477 Prudent Bear 09/30/02  -3.6% 3,195 $7.54 $24,094
Royce Pemier 11/27/02 | -7.7 1,263 9.09 11,483  Fidelity Multimedia (3%) 11/27/02  -6.6 557 3501 19,517
Third Averue SCvalue 12/04/02 | -5.0 1,005 1311 14,354  Yadtman 10/30/02 3.7 1,931 1219 23,535
Yacktman 11/15/00 | 34.0 868 1219 10,577  Amer Cent Intl Bond 09/30/02 9.9 2,190 1254 27,465
Neubeger Bem. Genesis 02/14/01 1.0 612 19.08 11,682 TOTAL VALUE $94,611
Ariel Fund 08/14/02  -6.5 397 3344 13,289
TOTAL VALUE $73,862
TOTAL RETURNS (as of 1/31/03) TOTAL RETURNS (as of 1/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr 3-yr  Incep.(9/30/02)
-2.7% -3.0%  -8.2% -24.8% -2.7% 1.9% n/a n/a n/a -5.4%
Fidelity Venturesome Commentar y
Buy  Retum Share  Current _The curent _njodel holdi_ngs mior our unceiain maket
Fund Name Date Since Buy Shares  Price value  ervironment. Bsitions ae split equall between thosedvored
Fige:ity Cash REISGES Yield/ YT/D 0.0% 15315  $1.00  $15315 jn weak makets vs. equity positions better suited improving
Fidelity Convertible Sec 01/29/03  -0.2 827 1655 13,682 e ; .
Fid. Low Priced Stk (3%)  11/29/00  22.6 724 2459 17812 Maiket conditionsWhile the economy has been sputieg of
Fidelity Equity-Income Il 10/30/02  -4.2 791 1673 13229 late, we hare seen sges on the heels of posi#i economic
Fidelity Capital Apprec 12/04/02  -4.4 661 1615 10,673 _ : :
Fidelity Rty 02120002 72 1080 1503 16724 NEWS, and sell-ofs with eanings aTd emp;o;nent setbeks_.
TOTAL VALUE $87,435  Although we ae moe than a gar into‘recovery,” the economic
expansion has pwided little causedr celdration so fr.
TOTAL RETURNS (as of 1/31/03) Investos remain on edg with the escal@éon of geopolitical
11?; %T; 1l(;y2ro/ 13(;y5r°/ \;T;/ unrest. Businessesareluctant to commit funds with the specter
TR A e TSR e of a militaty incursion in lmagq looming so nearThe
Administration contirues to pushggressvely with further tax
cutting and spending pposals to stimlate the econom and
Vanguar d Venturesome buoy the consumer
Buy  Retum Shae  Current ~ While we hare tested 3-month miet lows, we remain
Fund Name Date Since Buy Shares  Price vaue  mired in a tading ange, and will likely remain thee until some
Vanguad Pime ot MM~ YieldYTD ~ 0.0% 12,917  $1.00  $12,917 progress is made to bak the lagi stalemee.
Vanguad Extended Mkt 11/27/02 -6.9 654 18.33 11,986 .
Vanguad Corvettible 09/04/02 6.8 1,847 1055 19,481 . Thgre were no hianges ecommendedoir the model dung
Vanguad Stategic Equity 10/09/02  13.1 951  12.99 12,359  this perod.
Vanguad Equity-Income 08/28/02  -6.5 261 18.17 4,742
Vanguad Small Cp Growth 01/29/03  -0.1 1,634 8.82 14,579
TOTAL VALUE $76,064 Total Return %—January 31,2003
1-mo 6-mo 1-yr 3-yr YTD
S&P 500 -26 -53 -23.1 -36.1 -2.6
TOTAL RETURNS f 1/31/03 A
o ommg RETNS e SR AssetAllocation 1.7 -2.3-129 -17.3 -1.7
0.7%  -2.6% -17.0% -22.1% -0.7% Funds (Ag) 42 Funds
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4 FUND SCORECARD & RECOMMENDATIONS

Domestic Stoc k Funds s I3
RANK s & 5 TOTAL RETURN PRICE RISK
131 1Mo 6Mo Ticker Fund § 5 & | | PER  [g. NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S ¥ 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
1 1 1 YACKX  Yacktman Fund MC B B B -11%  105% 95%  $12.19 18.2 055 FSW
2 6 15 RSPFX RS Partners SC * B B 13 7.0 0.5 18.05 - 059 FSW
3 7 64 VCVSX Vanguard Convertible Securities Conit B B B 13 8.0 6.2 1055 204 0.69 fsw
4 17 101 FCVSX  Fidelity Con vertible Securities Conit B B B 13 6.3 -10.6 1655 274 0.89 Fsw
5 2 - HSGFX  Hussman Strategic Growth (1.5%r<180d) MCGro B B B 0.5 -1.2 95 12.60 - - fsw
6 3 27 LMASX  Legg Mason Special Investment Trust MC B B B 11 BI5 -7.6 29.96 30.6 118 w
7 - - OAKBX  Oakmark Equity & Income Bal WRGEG) -1.2 2.8 2.6 1778 106 037 FSW
8 9 14 FFTYX Fidelity Fifty (.75%r<30d) LC B B B -0.7 20 15 1593 282 087 Fsw
9 5 9 PRWCX T. Rowe Price Cap Appreciation LCVal B B B 0.8 17 -1.2 14.09  10.7 024  fsw
10 4 - RYSEX  Royce Special Equity (1%r<180d) SCVal B B B -38 0.0 5.6 1370 159 036 Sw
1 41 226 TGMCX TCW Galileo Aggressive Growth MCGro * H H 26 10.1 316 820 380 188 sw
12 8 139 LMVTX Legg Mason Value LCval B B B 0.3 51 -16.0 4047 28.1 116 w
13 11 159 LMOPX  Legg Mason Opportunity Trust MC B B B 0.7 2.6 -13.3 8.29 - -
14 12 7 NBGNX  Neuberger Berman Genesis (c losed) SC B B B 30 0.1 -7.0 19.08 196 062 fSW
15 13 6 AVALX  Aegis Value Fund SCVal B B B 25 2.1 -33 12.34 18.2 031 fw
16 29 33 SMCDX Strong Mid Cap Disciplined MCVal ® -14 0.9 -13.0 1465 234 092 FSW
17 14 16 TWEIX  American Century Equity Income MCVal B B B 2.6 0.9 6.7 636 151 044 FSW
18 134 83 HRTVX Heartland Value (1%r<90d) SCVal H H H 0.7 0.9 -14.1 31.23 22.5 0.63 FsW
19 19 19 RYPRX Royce Premier (1%r<180d) SC H H H 32 0.9 9.3 909 187 062 FSW
20 20 157 WVALX  Weitz Value Fund MCVal B B B =187 14 -17.4 27.45 16.6 052 SW
21 15 10 RYTRX  Royce Total Return (1%r<180d) SCVal B (B B -34 2.5 -5.8 8.09 13.6 041 FSW
2 - - FEXPX Fidelity Export & Multinat (.75%r<30d) LC B B B 2.2 20 -199 1345 185 091 fsw
23 204 220 GINLX  Gintel Fund (2%r<45d) MC H H H 15 0.2 211 868 498 120 fsw
24 26 25 TRMCX T. Rowe Price Mid Cap Value MCVal B B B 17 2.1 -10.5 14.75 159 0.60 fsw
25 38 38 MUTHX  Mutual Shares (1%) CIZ MCVal H H H 0.8 -2.6 -10.8 16.70 16.6 062 sw
26 54 126 STCSX  Strong Advisor Common Stock (closed) MC H H H -1.4 0.9 -18.8 1575 232 095 FSW
27 126 210 SACPX  Salomon Brothers Capital (closed) MCVal H H H 18 0.3 -22.1 1942 220 085 sw
28 59 98 WPSRX Westport Small Cap R SCVal H H H -15 0.3 -16.2 16.25 - - FSW
29 22 142 THPGX Thompson Plumb Growth LC B B B 2.9 2.6 212 3391 196 069 fsw
30 - - FCONX  Fidelity Contrafund Il (3%) LC H H H -19 04 -17.3 8.51 185 098 fsw
31 33 23 PRNEX T Rowe Price New Era LC H H H -34 -2.6 -7.8 19.93 26.7 072 fsw
32 114 144 WBSNX WmBIair S-C Growth N (1%r<60d) SCGro H H H 2.6 0.2 -16.2 13.36 - 095 FSW
33 28 13 PRSVX T Rowe Price S-C Value (closed,1%r<1yr) SCval H H H -35 2.8 1.7 2117 164 044 fsw
34 43 45 BEGRX  Mutual Beacon (1%) ClZ MCVal H H H 11 -3.0 117 11.19 159 058 sw
35 57 71 PENNX Royce Penn Mutual (1%r<180d) SCVal H H H -2.6 -19 -12.7 642 167 051 Fsw
36 30 92 GABAX  Gabelli Asset MC H H H 2.7 -11 -14.7 27.49 17.2 0.76 FSW
37 R - VSEQX Vanguard Strategic Equity MCGro H H H 0.8 30 -13.9 1299 172 082 fsw
38 16 39 LLPFX  Longleaf Partners MCVal B B B 0.2 5.7 9.0 2220 201 058 fsw
39 3 - GAATX  Liberty Asset Allocation CIZ G&l H H H -2.0 24 -14.7 12.59 114 061 f
40 46 - VISGX  Vanguard Small Cap Gr owth Inde x SCGro H H H 2.7 -1.0 -17.6 892 282 085 w
41 72 54 MQIFX  Mutual Qualified (1%) CIZ MCVal H H H 0.8 4.1 -13.0 13.84 16.9 0.61 sw
42 99 152 FDCAX  Fidelity Capital Appreciation MC H H H 0.2 -15 -20.5 16.15 315 126 fsw
43 140 147 TUDRX  WPG Tudor SC H /Ii H 2.0 0.6 231 11.02 389 120 FswW
44 25 11 OAKLX  Oakmark Select (closed) (2%6r<90d) Mcva H H H  -12 -38 -136 2353 262 083 FSW
45 63 49 BEMVX Berger Mid Cap Value MCVal H H H 20 2.8 -15.0 14.42 233 080 FSW
46 169 151 ACBGX Bonnel Growth Fund (.25%r<30d) MCGro H H H 20 -4.0 -18.2 1140 439 110 fsw
47 23 44 DODGX Dodge & Cox Stock Lcva ) @ ® 30 31 130 8545 198 064 sw
48 21 80 SSHFX  Sound Shore Mcval  H (H H) -3.2 2.0 -15.9 24.99 184 0.60 swW
49 229 201 JASSX  Janus Special Situation MCGro * H H 0.9 -1.0 -24.6 1063 296 118 FSW
50 191 193 CUEGX CS Warburg Pincus Emerging Growth MCGro H H H 0.7 0.3 -26.6 1898 355 126 FSW
51 - - FSLCX  Fidelity Small Cap Stock (2%r<90d) SCGro H H H 2.0 -19 -18.9 11.60 228 078 F
52 115 35 BSCFX Baron Small Cap SCGro H H H 05 5.9 112 1330 280 107 FSW
53 104 - RSMOX RS MidCap Opportunities MCGro H H H -1.8 0.1 245 717 270 106 FSW
54 - - FGRTX  Fidelity Growth & Income I LC H H H 22 2.2 -17.9 742 13.7 076 Fw
55 79 77 OTCFX T Rowe Price Small Cap Stock Fund SC H H H -34 23 -16.8 20.77 220 073 fsw
5 35 28 STDIX  Strong Discovery MCGro H H H 2.8 3.7 -14.2 1401 251 0.83 FSW
57 76 17 BERWX Berwyn Fund (1%r<180d) SCVal H H H -34 4.4 -11.9 16.64 18.7 041 fsw
58 53 8 FLPSX  Fidelity L P Stoc k (3%&1.5%r<90d) SCVal H H H 2.3 5.9 9.8 2459 166 057 fsw
59 65 20 BGRFX Baron Growth SCGro S S S 2.3 4.7 -13.0 2628 254 106 FSW
60 81 148 RYLPX  Royce Low Priced Stock (1%r<180d) SCVal S § 8 29 -18 -199 9.47 248 0.69 FSW
61 87 165 SLSSX  Selected Special Shares MCGro S S S 31 -1.8 -20.0 834 239 104 sw
62 27 18 FCNTX  Fidelity Contrafund (3%) LC H H H 31 5.1 -11.9 3742 201 084 fsw
63 10 4 CFIMX  Clipper Fund lcva B 32 6.1 9.1 7329 157 030 Fsw
64 78 85 VEXMX Vanguard Extended Market Inde x MC H H H 2.2 231 -18.3 18.33 314 117  fsw
65 49 29 FDVLX  Fidelity Value MCVal H H H -33 -4.8 -12.5 44.88 228 064 Fsw
66 34 130 FDGFX  Fidelity Dividend Growth LC H H H 2.9 -14 216 21.67 19.2 0.84 Fsw
67 108 3 EEQFX  Eclipse Small Cap Value SCVal S 8 8 -1.7 7.9 14 1130 186 075 FSW
68 101 41 LSSCX Loomis Sayles Small Cap Value SC S § 5 2.6 4.1 -154 1763 194 069 swW
Bold fundsare curently held inMoneyLETTERMOdel potfolios. Beta fund's coreldion to the maket (S&P 500 = 1.0)A fund with a
Advice: B=Buy, H=Hold, S=Sell,B),(H),'S = adice nav this issue beta geaer than 1.0 is merwlatile than the S&P 500.
*=not for this potfolio. NTF/wtf NO TRANSACTION FEE/with tansaction ée (F/f) br
Std Dev.: Standad Deviation based on #iling 3-yr. retums. Fidelity, (S/s) br Stwab and (W/w) ér TD Waterhouse
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FUND SCORECARD & RECOMMENDATIONS 5

Domestic Stoc k Funds S g
RANK § & § _TOTALRETURN _ PRICE RISK
131 1Mo 6Mo Ticker Fund g3 8 | PER  [g. NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S 9 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
69 36 63 PRFDX T Rowe Price Equity-Income LCval H H H 2.9 39 -155 1921 167 053 fsw
70 186 216 NEEGX Needham Growth Fund (.75%r<30d) MCGro S S S 05 0.2 -28.6 19.82 50.6 111 FSW
71 40 32 FDFFX  Fidelity Independence (ret.only) LCGro S § 8 -1.3 3.7 -18.7 1290 424 124  Fsw
72 90 95 RPMGX T.Rowe Price Mid Cap Growth MCGo S S S -1.6 31 -19.7 3056 245 112 fsw
73 58 91 MPSCX MSI Small Cap Value (closed) SCVal H H H -3.1 -3.2 -17.6 14.43 255 0.77 fsw
74 66 102 PRGFX T.Rowe Price Growth Stock LC S 8§ § -1.6 25 215 18.28 229 106 fsw
75 45 30 TWVLX  American Century Value MCVal S 5§ 8 30 -4.8 -13.9 577 204 059 FSW
76 132 166 PRNHX T. Rowe Price New Horizons SCGro *§ S 2.3 0.9 -24.9 16.23 378 124 fsw
77 117 211 VHCOX  Vanguard Cap Opp ($25,00081%r<5yr) MCGro H H H 11 -05 279 1681 381 106 fsw
78 88 56 VWNFX Vanguard Windsor Il LCVal H H H -1.6 5.0 -16.4 2046 185 0.65 fsw
79 120 169 JAENX  Janus Enterprise MCGro S § S 11 -3.0 -22.2 2271 54.1 159 FSW
80 103 42 CRIMX  CRM Mid Cap Value Ins MCVal S S S -13 53 -16.4 15.13 - -
81 121 141 JAVLX  Janus Twenty(closed) LCGro S 8§ 5 -1.4 34 212 2861 381 143 FSW
82 107 43 CRMMX CRM Mid Cap Value Inv MCVal § 8§ 8 -1.3 5.3 -16.5 15.04 - - FSW
83 98 55 TASCX  Third Avenue Small-Cap Value SCVal H H H -33 5.6 -12.9 1311 175 058 FSW
8 68 72 LSGIX  Loomis Sayles Value LCVal S 8 5 2.3 -4.3 -17.9 1184 175 0.72 fsW
85 24 5 ARGFX Ariel Fund SCVal H H H 5.1 -5.8 -10.1 3344 18.9 040 FSW
86 39 87 FEQTX  Fidelity Equity-Income Il Gé&l H H H -38 -33 -185 16.73 17.2 0.74  Fsw
87 60 52 SLASX  Selected American Shares LCVal S S S 2.4 4.9 -16.6 2491 205 092 sw
88 44 62 PFVLX  Preferred Value LCval /Ii H /}i -3.0 47 -16.4 14.49 195 079 w
89 37 34 DNLDX  Dreyfus New Leaders MCGro (S @ S -33 5.5 -14.1 33.78 25.2 092 FSW
90 83 145 VMRGX Vanguard/Morgan Growth LC S S S -1.8 2.8 232 1095 267 122 fsw
91 213 135 RYPNX Royce Opportunity (1%r<180d) SCVval 8§ 8 § -1.8 -4.5 -19.2 7.24 27.3 0.77 fsw
92 129 133 ARTMX Artisan Midcap(closed) MCGro S 8 § 2.8 -2.8 221 19.01 8515 111 FSW
93 69 - VALSX  Value Line Special Situations MCGro S S C% ALY 93 -16.7 1577 286 0.88 FSW
9 18 2 VUSVX  Vontobel U.S. Value (2%r<360d) LCVal H HH 24 -8.3 9.1 18.20 22.0 044 FSW
9 92 69 BPMCX Boston Partners Mid Cap Value MCVal H H H 2.9 -45 -17.7 910 183 0.76  FSW
96 127 104 TAVFX  Third Avenue Value MCVal S S S 2.6 5.2 -16.7 29.68  16.0 061 FSW
97 119 167 PRWAX T. Rowe Price New America LC S é) S -15 -19 -26.5 2172 27.0 127  fsw
123 84 182 FOCPX Fidelity OTC Portfolio LCGro * S -3.8 -19 -26.9 2301 29.1 157 fsw
132 109 - VCVLX  Vanguard Capital Value LCval H H H 25 31 265 7.13 - - fsw
183 95 116 VIGRX  Vanguard Growth Index LCGro SJ @ S -2.6 5.9 -25.5 19.44 24.2 114  fsw
Dow Jones -3.5% -7.8% -18.8% indexes do not
NASDAQ -1.1 -0.6  -31.7 include dvidends
S&P 500 2.7 -6.1 -24.3

International Stoc k Funds

1 1 1 MACSX Matthews Asia Growth&Income (2%r<90d) Pacific B B B 04%  -05% 9.0% $1035 144 - FSW

2 9 42 VEIEX  Vanguard Emerging Mkts Stk Inde x (0.5%r) Int'l * B B 0.1 0.1 9.9 764 323 - fsw

3 6 13 DRFMX Dreyfus Emerging Market (1%r) Intl * B B -11 24 59 1097 218 - FSW

4 2 22 OAKGX  Oakmark Global (2%r<90d) Global B B B 36 05 -1.6 12,51 - - FSw

5 39 29 ICHKX Investec China & Hong Kong Pacific H H H 31 5.3 6.4 1048  39.2 - FSW

6 10 37 MNEMX Montgomery Emerging Mkis (closed) Int'l * B B 0.3 -15 -119 786 316 - FSW

7 8 9 BJBIX Julius Baer International Equity A Intl B B B 3.0 3.7 -A7 1914 288 - FS

8 12 60 FLATX  Fidelity Latin Amer. (3%&1.5%<90d) LatinA * H H -39 42 -24.5 8.97 40.4 - fs

9 7 55 SLAFX  Scudder Latin America LatinA * H H -34 21 -20.1 1546 377 - FSW
10 11 23 FEMKX Fidelity Emerging Mkts (3%&1.5%r<90d) Intl H H® 07 -35 -11.0 716 329 - fsw
11 31 54 PRIDX T Rowe Price Intl Disc. (closed,2%r<1yr) Intl H H H 0.4 -34 -13.1 16.00 371 - fsw
12 14 17 FDIVX Fidelity Diversified Intl (1%r<30d) Intl B B B 25 A7 -85 16.74 204 - Fsw
13 49 14 PRASX T Rowe Price New Asia Pacific H H H 2.3 1.7 93 572 336 - fsw
14 32 20 MAPTX Matthews Pacific Tiger (2%r<90d) Pacific H H H 04 -7.0 -8.6 8.21 47.1 - FSW
15 13 56 PRLAX T Rowe Price Latin America (2%r<1yr) LatinA * H H 4.1 0.7 22.7 720 435 - fsw
16 4 21 HAINX  Harbor International Int! B B B 5.1 44 -8.6 2548 178 - SW
17 5 16 USIFX USAA International Int'l B B B 4.2 -4.8 9.8 14.49 18.1 - w
18 30 18 SCOPX  Scudder Pacific Opportunity (2%r<1yr) Pacific H H H 1.0 -7.9 -10.8 813 335 - FSW
19 20 39 SCOBX  Scudder Global Global H H H Ly -4.8 -154 17.52 16.7 = FSW
20 15 33 USAWX USAA World Growth Intl ( l;D (ﬁ i) (H) 3.9 4.8 -16.8 11.67 20.0 - w
21 26 43 SGSCX  Scudder Global Discovery (closed) Intl H H H -1.0 5.8 -18.9 1855 344 - FSW
2 38 3 FJPNX  Fidelity Japan (3%8&1.5%<90d) Japan * H H -4.3 -10.9 -16 807 348 - Fsw
23 21 12 FIGRX Fidelity International G & | Int'l H H H -3.3 -8.3 -10.0 16.27 22.0 - Fsw
24 37 8 FPBFX  Fidelity Pacific Basin (3%&1.5%r<90d) Pacific * H H 2.7 -10.1 -7.6 12.41 30.0 - Fsw
25 22 36 OAKIX  Oakmark International (2%r<90d) Int! H H H 34 -85 -10.9 1269 243 - FSW
26 25 10 OAKEX  Oakmark Intl Small Cap (closed,2%r<90d) Intl H H H -3.2 -10.2 -7.0 10.28 25.6 - FSW
27 8 4 VNEPX  Vontobel International Equity (2%r<360d) Int! H H H 55 8.8 73 121 211 - FsW
28 44 6 VPACX  Vanguard Pacific Stock Index Pacific * H H 2.9 114 -6.5 571 247 - fsw
29 18 26 GIGRX  GabelliIntl. Growth intl H H H -39 -8.3 -13.0 11.33 210 - FSW
30 36 19 FIVFEX Fidelity Aggressive Intl. (1%r<30d) Intl S § S -3.8 -8.8 -125 1032 256 - Fsw
31 23 15 PFIFX Preferred International It H H H -4.0 -10.1 -10.6 998 174 - w
32 29 32 VWIGX Vanguard International Gr owth Int'l H H H 34 -8.1 -16.9 11.75 176 - fsw
33 16 46 PRESX T.Rowe Price European Euope S S S -4.4 7.1 -18.0 1232 177 - fsw
34 28 38 FWWFX Fidelity Worldwide (1%r<30d) Global H H H -30 -7.3 -19.7 1153 185 - Fsw
40 53 11 FSEAX  Fidelity SE Asia (3%&1.5%r<90d) Pacific * ' H H 0.6 -13.2 -145 9.72 385 - fsw
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6 FUND SCORECARD & RECOMMENDATIONS

Specialty Funds S I3
RANK § f g? TOTAL RETURN PRICE RISK
131 1Mo 6Mo Ticker Fund § 3 & | | PER g, NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type G S @ 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
1 4 3 SCGDX Scudder Gold NatRes * * * 34% 38.8% 585% $11.76 31.90 0.28 FSW
2 1 6 USERX U.S.Global Gold Shares (.25%r<30d) NatRes * * * 2.5 38.2 5015 539 4240 041 sw
& 2 2 BGEIX Amer. Cent. Global Gold (1%r<60d) NatRes * * * 0.7 34.6 52.8 9.19 3690 0.5 fSW
4 3 5 FSAGX Fidelity Gold (3%&.75%r<30d) NatRes * * * 0.1 34.6 46.0 2395 3410 0.36 fsw
5 5 4 FGLDX INVESCO Gold Inv NatRes * * * 1.1 28.4 445 276 3030 0.22 FS
6 8 12 VGPMX Vanguard Precious Metals (closed,1%r<1yr) NatRes * * * 3.3 26.3 26.5 11.25 3270 0.56 fsw
7 6 - RYPMX Rydex Precious Metals NatRes * * * -1.0 26.9 29.4 3092 31.70 0.24 fsw
8 7 - BEARX Prudent Bear Altern *oox o x 2.9 7.8 64.1 754 4410 -157 FSW
9 9 - FSTCX Fidelity Telecomm (3%&.75%r<30d) Utility *oox -0.4 37.9 -23.8 2547 2500 1.38 fsw
10 10 - FBMPX Fidelity Multimedia (3%&.75%r<30d) Consmr * * * 3.2 255 -5.0 35.01 2180 1.08 fsw
11 13 - RYURX Rydex Ursa Altern ook 2.3 2.2 231 13.08 2150 -1.01 fsw
12 14 - BRPIX ProFunds Bear Inv Altern * k% 2.1 15 22.0 46.22 2160 -1.02 Sw
13 20 9 RSCOX RS Contrarian Altern ook % 3.7 4.9 7.6 10.64 17.60 0.57 FSW
14 16 - FSCSX Fidelity Software (3%&.75%r<30d) Tech *oox -0.9 17.6 -23.7 36.15 52.00 214 fsw
15 1 - BRMIX AXARosenberg Value L/S (2%r<30d) Value *oox 0.1 -1.8 20.9 10.36 18.90 -0.58 fSW
16 18 23 MERFX Merger Fund Altern *oox ok 0.5 7.1 -5.6 13.80 6.84 0.14 FSW
17 12 - FSMEX Fidelity Medical Equip (3%&.75%r<30d) Health —* * * -0.3 6.0 -3.9 1538 1550 0.29 fsw
18 27 - FSDPX Fidelity Indust Matrls (3%&.75%r<30d) Cycls oo 0.0 4.3 -2.6 2406 23.00 0.87 fsw
19 23 14 VGENX Vanguard Energy (1%r<1yr) Energy * * * -1.5 1.6 0.0 2285 2450 0.64 fsw
20 32 15 FSTEX INVESCO Energy Inv NatRes * * * -2.1 15 -0.7 16.27 3390 0.84 FS
21 15 17 GATEX Gateway Fund Altern B * * -1.2 2.8 -6.3 20.52 7.84 040 FSW
22 26 - FSESX Fidelity Energy Services (3%&.75%r<30d) NatRes * * * -4.9 2.8 -2.8 27.94 46.40 1.18 fsw
28 E - RYMIX Rydex Telecommunications Utility ook ox -0.6 13.7 -37.4 358 2160 152 fsw
24 43 - FDLSX Fidelity Leisure (3%&.75%r<30d) Consmr * * * 0.8 4.0 -17.0 50.45 21.20 1.10 fsw
25 54 - RYIIX Rydex Internet Tech ook -0.3 141 -40.7 20.70 - - fsw
26 38 - FSNGX Fidelity Natural Gas (3%&.75%r<30d) Utility ook -0.9 -0.1 -5.4 16.62 27.70 0.61 fsw
27 40 10 CGMRX CGM Realty RealEs * * * 0.8 -3.3 -0.4 13.49 1750 0.21 fsw
28 35 - FBALX Fidelity Balanced Hybrid B * * -1.4 0.0 -9.4 13.11 1050 0.54 Fsw
29 34 - FSLEX Fidelity Environmental Ser (3%&.75%r<30) Cycls ook % -3.0 2.4 -13.0 10.01 19.70 0.59 fsw
30 47 - RYVIX Rydex Energy Services NatRes * * * -4.6 1.9 -10.8 578 37.90 1.15 fsw
31 21 8 FRESX Fidelity Real Estate (.75%r<90d) RealEs * * * -2.8 -4.8 31 17.88 13.90 0.20 Fsw
32 24 - IVSRX INVESCO Real Estate Inv RealEs * * * -3.1 -5.0 3.0 728 1390 0.34 FS
& Y - VBINX Vanguard Balanced Inde x Hybrid B * * -1.5 -1.1 -10.5 1542 10.70 0.57 fsw
34 19 7 STMDX Stratton Mthly Div REIT (1.5%r<120d) RealEs * * * -2.9 -5.8 34 2565 1320 0.17 fsw
35 17 24 FSPHX Fidelity Health Care (3%&.75%r<30d) Health * * * -0.1 0.0 -15.4 101.90 1530 0.28 fsw
36 25 - CSEIX Cohen & Steers Equity Income RealEs * * * -3.2 -5.4 1.4 11.05 1310 0.13 FSW
37 53 22 RYEIX Rydex Energy NatRes * * * -3.3 -0.1 -12.3 8.78 21.30 0.66 fsw
38 28 13 CSRSX Cohen & Steers Realty Shares (1%r<180d) RealEs * * * -35 -5.2 0.7 41.84 1460 0.23 FSW
39 31 11 VGSIX Vanguard REIT Index (1%r<1yr) RealEs * * * -2.7 -5.9 1.2 1152 13.70 0.14 fsw
40 41 - RYKIX Rydex Banking Finserv * * * -0.1 -5.8 -3.1 757 2750 0.70 fsw
41 52 - FSRBX Fidelity Banking (3%&.75%r<30d) FinServ * * * 0.1 -5.5 -7.9 30.33 2450 0.70 fsw
42 30 25 RYHIX Rydex Health Care Health * * * 0.3 -1.6 -18.4 9.20 1550 0.31 fsw
43 57 20 FSENX Fidelity Energy (3%&.75%r<30d) NatRes * * * =34 -2'3 -11.6 19.88 22.10 0.70 fsw
44 73 - FSDCX Fidelity Developing Comm (3%&.75%r<30d) Tech ook ¥ 21 6.0 -40.3 10.08 37.00 1.72 fsw
45 42 - FLISX INVESCO Leisure Inv Consmr * * * -2.2 -1.1 -16.2 31.15 2260 104 FS
46 39 - FPHAX Fidelity Pharmaceuticals (3%&.75%r<30d) Health —* * * -1.2 0.3 -21.3 7.19 - - fsw
47 56 - FNARX Fidelity Natrl Resources (3%8&.75%r<30d) NatRes * * * -2.8 -2.4 -12.7 10.75 2190 0.78 fsw
48 29 - FBIOX Fidelity Biotechnology (3%&.75%r<30d) Health * * * 0.6 2.4 -29.9 3895 5310 0.88 fsw
49 22 16 VGHCX Vanguard Health Care ($25k&1%r<5yr) Health —* * * -1.9 -3.6 -11.7 9435 1500 0.37 fsw
50 65 - FSCHX Fidelity Chemicals (3%&.75%r<30d) Cycls *oox % -0.9 -6.4 -6.5 38.28 2160 0.82 fsw
51 49 28 FSTUX INVESCO Utilities Inv Utility *oox % -3.6 -0.9 -17.8 834 16.10 0.66 FS
52 51 - FSPEX Fidelity Paper & Forest (3%&.75%r<30d)  Cycls *ooxoox -5.4 -3.3 -94 2456 2470 0.80 fsw
53 33 - FSVLX Fidelity Home Finance (3%&.75%r<30d) Finserv * * * -0.6 -7.5 -6.2 4842 2580 0.37 fsw
54 44 18 FIDSX Fidelity Fin'l Serv (3%&.75%r<30d) FinServ * * * 2.1 -4.3 -13.0 86.93 21.80 0.79 fsw
55 48 - FSUTX Fidelity Utilities Growth (3%&.75%r<30d)  Utility *ooxoox -2.9 2.0 -28.3 2564 1750 0.95 fsw
56 50 - FSLBX Fidelity Brokerage (3%&.75%r<30d) FinServ * * * 4.4 -0.5 -19.9 3495 30.80 147 fsw
57 36 - FSPCX Fidelity Insurance (3%&.75%r<30d) FinServ * * * -2.6 -6.5 -7.9 4343 2770 056 fsw
58 46 - RYCIX Rydex Consumer Products Consmr * * * -35 -6.7 -1.7 7.14 1590 0.52 fsw
59 80 26 VGSUX Vanguard Utilities Income Utility ¥k % 0.0 -5.4 -19.1 9.01 15.00 0.45 fsw
60 59 21 FSFSX INVESCO Financial Serv Inv Finserv * * * -1.7 -6.0 -16.0 2260 2280 0.86 FS
61 60 - FSAVX Fidelity Automotive (3%&.75%r<30d) Cycls *ooxoox -4.3 -6.7 -12.7 21.67 2510 0.93 fsw
62 78 - ISWCX INVESCO Telecommunications Inv Utility *ooxoox 0.9 2.1 -44.8 822 3580 197 FS
63 62 - FSDAX Fidelity Defense & Aero (3%&.75%r<30d)  Cycls *ooxoox -1.6 -9.2 =183 39.01 1950 0.76 fsw
64 58 - FDFAX Fidelity Food & Agr (3%&.75%r<30d) Consmr * * * -4.2 -8.4 -11.7 37.19 1550 0.21 fsw
65 77 34 FSPTX Fidelity Technology (3%&.75&r<30d) Tech *oox % -0.9 -0.6 -36.9 37.36 46.60 2.14 fsw
66 63 27 FHLSX INVESCO Health Sciences Inv Health * * * -0.9 -6.9 -21.8 3752 3150 0.29 FS
67 68 19 RYFIX Rydex Financial Services Finserv * * * -1.6 -8.7 -16.8 799 2410 0.93 fsw
68 71 - FSCPX Fidelity Consumer Ind (3%&.75%r<30d) Consmr * * * -3.1 -6.9 -19.8 18.69 14.00 0.66 fsw
69 66 - FCYIX  Fidelity Cyclical Ind (3%&.75%r<30d) Cycls oox o -4.3 -75 -20.5 1140 22.00 0.98 fsw
70 79 36 RYTIX Rydex Technology Tech ooxoox -1.5 -1.5 -41.0 7.08 3410 204 fsw
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SUBSCRIBER SERVICES TOP-YIELDING MONEY FUNDS /

100% U.S. TREASURY FUNDS

i 7-Day 30-Day 1-Year

LOOkIng to the FUture Vanguad Treasuy MMF 1.05% 1.10% 1.51%
Principal Resoure Inc, exclusive provider of the sz?"i USTreasuy MMF 103 106 150
Fidelity Spatan USTreas MMF 1.02 1.02 1.44
MO.NEYI._ETTER Managed Account. Pogram, gnnounces to e Craing Gt [Py S 093 0.96 135
major impovements to its opetion. Hrst, in an efort to T Rowe Pice USTreasuy MF 0.84 0.88 1.34
appeal to a lvader ange of investos and seers, the compan Schwab USTreasuy Money Fund 0.75 0.78 1.15
has aded taditional fnancial planning to its scope of siges. Prudential Got SecTr/USTreas/CA -~ 073~ 070 1.25
Secondreflecting the boadening ntre of these seices,the Dreyfus 100% USTreas MMF 0.71 0.74 124
: g g > O L , CMA Treasuy Fund 068 071  1.29
firm has bgun the pocess of bandgng its name to PRI RMK SelectTreas MMF/CIA 0.62 0.66 1.04
FinancialAdvisors Inc US Treasuy MF of America/CIA 0.62 0.71 1.07

The intoduction of fhancial planning seices coincides GENERAL PURPOSE TAXABLE FUNDS

with the adlition of Ted Gelsthque to the compass team of 7-Day  30-Day 1-Year

i . Isth h nsv ien in nancial plan PayPal Money Market Fund 1.38% 1.43% 1.85%
a.dJ sors. Gelsthape . as ete .S € &penence .a N a'p a Touchstone Mong Market Fund 1.24 1.28 1.80
ning, most ecenty with American Expess. FnanmalAdwsors. RBB MMP/Sansom Séet Class 1.22 1.21 1.72
He will focus on the delopment of taditional and comgr Vanguad Pime MMF/Retail 1.18 1.23 1.65
hensve financial plans thatadkle issues sut as etirement '\S/'CMd?fgsf‘ E"VW\;?'Pa"\APeseza“%” Fund ﬂi ﬁg i-gg

. . . cuaeryie Ise Mong Fun 5 5 8
planning estde planningtax planning c_ashfow man@ement, USAA Money Market Fund Lo i 152
and mag more. Mr. Gelsthope will also suppdr the TIAA-CREF Mone/ Market Fund 1.13 117 1.63
MonNEeyLETTERManaged Account Pogram, working dosely with Dreyfus BASIC MMF 111 1.15 1.66
clients on their imestment gals. Centennial Mong Market Trust 1.10 1.15 1.37
The compay’'s name bang is a ntural dezelopment with TAX-FREE GENERAL PURPOSE FUNDS

the adlition of financial planning“We ae ecited @out the 7-Day  30-Day 1-Year

it £ f ial ol . d th b Strong Tax-Free Mong Fund 1.08% 1.11% 1.36%
addition of financial planningand the compgnname bang VR T B 103 107 1.40
will more accuately reflect our ange of sevices, said Buce Strong Municipal MMF 0.98 1.03 1.33
W. Hawdy, President of PRI ancial Advisors Inc “We ae ScudlerYieldwise Muni MF 092 095 122
n | fer mpehensie financial i n r Evergreen Municipal MMF/CI | 0.86 0.91 1.27
w ale to ofer co pehensre financial ass sta ce to ou USAA Tax Exempt MMF 085  0.89 1.21
clients,no mater what their gals or objecties my be” T Rowe Pice Summit Muni MMF 084 087 120
Contact inbrmation for PRI Knancial Advisors will not Scudler Tax-Exempt Mong Fund 0.83 0.87 1.12
changg, and thee will be a peipd duing which you ma see Amer Centuy T-F MMF/Inv Class 082 087 119
Fidelity Municipal MMF 0.80 0.85 1.18

both names on documents to ease thesition.$
TAX-FREE STATE-SPECIFIC FUNDS
7-Day  30-Day 1-Year

Vanguad OH Tax-Exempt MMF 1.05% 1.06% 1.38%
Vanguad FA Tax-Exempt MMF 0.98 1.00 1.29
MANA GED ACCOUNTS Vanguad CA Tax-Exempt MMF 0.92 0.97 1.30
PRI Financial Advisors Inc. (formerly Principal Mg ET [T HE 2l S L OER LS
Resource Inc.) is the exclusive provider of the \ng;g:i‘;;‘;;mffmhyFMF g'gi g'gg i'ig
“ nl . 5 o
MoneyLeTTER Managed Account Program.™ If you lack Fidelity CA Municipal MMF 077 076 103
the time, d|SC|pI|ne or patience to s_ucce_ssfully_ manage Fidelity NY Municipal MMF 0.77 0.78 1.04
your mutual fund investments, PRI Financial Advisors can Northem CA Municipal MMF 0.75 0.74 1.04
execute the strategies you see in MoNeYLETTER for you. Fidelity PA Municipal MMF 0.72 0.75 1.09
Contact us and ask about a free, no-obligation Portfolio ] ] ] i
Review. Minimum Investment is $100,000. Taxable equivalent yield = yield / (1—total efective tax bracket).
' Funds ae ranked ty 7-da yields; 7-dg and 30-dg yields ae com
% TOLL-FREE: (800) 707-2060 pound yields as of 1/28/03hird column efers to 1-year total etum.
Criteria for indusion indude:top-yielding unesticted tetail funds ony,
* Fax: (508) 429-0940 with minimum initial investment <$25,000 and assets >$100 million.
% E-MAIL: info@priadvisors_com Souce: Mongy Fund Reort (800) 343-5413
* WRITE: PRI Financial Advisors Inc. CHECK OUT MONEYLETTER Pus!
. ecently Expanded to 8 Pages! 000
Holliston, MA 01746 yE=Ap g
_ _ _ 52 Weekly Updates for Only $67
1As an independent Registered Investment Advisor, PRI
Financial Advisors Inc. will exercise discretion with regard to Now Includes Almost 500 Funds.
asset allocation and fund selection and may make .
investment decisions for client accounts that differ from Call Customer Service (8.00) 890-9670
recommendations found in MONEYLETTER. for More Details.
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8 FUND PROFILE

Oakmark Equity & Income

What can yu sy about a fund thi for the tailing one-,
three-,five-, and ten-gar peiods (endedakuary 31), outpaces
99% of its peeg?Well, you could ceiainly make the connection
that its investment sategy is a winner ger the long haulAnd
looking & its relaive perbrmance in 2002you could daw the
same conasion. Oakmar Equity & Income etumed —2%,
compaed to an 11% ddioe in its pimary bendimak, the
Lipper Balanced Fund IndeYou might think tha with tha
kind of perbrmance lead manger Clyde McGegor would be
feeling geda. On the contay, McGregor recenty let on tha he
and co-manger Edvard Studzinski vere not pleased with tha
result, citing tha positve retums ae necessgrto preseve and
grow shaeholdes’ cgpital.

Tha said however, shaeholdes should still be pleased
with these esults in a gar when moe than 96% of all equity
funds fnished in theed According to Lipper every individual
S&P industy sector in the S&P 500 déwed, and moe than
75% of all S&P 500 indestods fell.

Consistent stategy

Since dg one (Naoember 1,1995) C{yde McGegor has
been &the helm of this Oakmhrbalanced dering. Typically,
the fund haslaout 60% of assets in stacand theemainder in
bonds,with the ultimde goal of ahieving high curent income
and the pesevation and gowth of caital. The bond pdfolio
is geneally heary in Treasures, with some geng debt and
high-yield bonds thown in. Over the past gar the mangers
found infation-indexed Treasuies, or TIPS, to be an #ractive
valug and bought Wwen the infation premium huilt into the
secuities to be just wer 1%. Since the margers believed
inflation would range @ove tha in the upcomingife years or
so,the dédt was dtractive.

The stok strategy is consistent with Oakmigis value
philosoply. In a rutshell,Oakmak buys companies tlyebelieve
trade & a discount to their tie husiness alues.The firm does
not male its decisions based on maeconomic &ctors, or
on tednical factos sud as the pedrmance of the stdc
market. Insteadthey employ an intensie, in-house eseach
process to identify thractve sto&s. McGiegor emphasies
that they identify the benkmaks by which companies mak
acquisitions in gven industires,and use thtaunique industy
pricing medianism to detenine intinsic value His goal is
to buy stoks when theg are valued 4 no moe than 60% of
intrinsic valug and sell vinen thg readr 90% or higher of
intrinsic value He especiajl likes to tak adiantaye of wha he

calls tading anomalies thaiise a the opening of the miaet,
when umisual pice mo/ements wemight crede dtractive
prices. Oakmd¢ prides itself on its indeendence tim Wall
Street analsts. Insteadthe irm relies on its wn anaysts,who
do not hae the possile conficts of inteest theirWall Street
brethren might. In adition to Oakmak’'s in-house stéf
McGregor and Studzinski do theimm reseath, traveling to
companies in Wwich the fund is imested or to those the are
consideing huying. (Frms also mak in-house msenttions d
Oakmak.) They like to speak with companies @litly, to get a
better favor of the fctos impacting theifm and its indusy
And to this endMcGregor does ma& god use of economic
daa, for while they do not tak a maaveconomic pproad,
such daa is useful ér intepreting hav companies and
industies will fare in the big sceme of things.

Top Five Sector (% ofAssets) and Equity Holdings

Health Cae 15.5% Synopsysinc. 3.4%
ConsumeCydicals 14.0  Burlington Resoures 3.1
Capital Goods 9.1  Laboratory Com. ofAmer. 2.9
Technolagy 6.9  SAFECOCormp. 2.8
Enegy 6.5  First Health Goup 2.7

as of December 32002

Top holding Synopsys has been in thetfwdio for ebout a
year and a halfThe mangers like the frm’s substantial cash
position,lack of debt, and pofitable business. Lhoratory Corp.
of America is a moe recent adition to the patfolio, initiated in
the fourth quater of 2002When irvestos reacted shaty to an
eamnings shafall pre-announcementhese Oakm&rmanaers
stepped in.They had alead identified this mmber two inde
pendent medical katesting compan as dractve based on
favorable business fundamentaland welcomed the pce diop
as an oppdunity to huy.

Unlike maty balanced fundswhich stik to the lage-ca
arena,Oakmak Equity & Income$ potfolio is full of small-
and mid-ca issues. Its sitegy is stict, and the margers look
to buy stoks for the long tem. A winning combinéion. $

Oakmak Equity & Income Fund (RKBX)
Oakmak Funds,Two N. LaSalle Seet

Chicago, IL 60602-3790; (800) 625-6275

Minimum investment$1,000; $1,000 IRA
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