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The Swirl of War February and March. This is a point we have made before, and
we have seen nothing to counter it. In December and January the
by Walter S. Frank, Chief Investment Officer economy was doing fine. The Supply Managers were telling us

Don't let anyone fool you into thinking that they haveahant—hat both new orders and production had picked up sharply.

dle on the market right now. They don't. This current market éuddenly it all turned sour.

operating on emotion, an intangible if there ever was one. The t(i)sf t?]%u(gsaer{ ng?rlgtetiseIgt:tgr?o?r?oEgyv%ﬁcee%etgﬁiiwﬁjé;?sd
same thing goes for the economy. Uncertainty has been ruli 9 Y :

the market and the economy since the beginning of the Iraq underlying ecanomy? We can't be sure, but the discouraging

That uncertainty is still with us, though the reasons for its pef/nPloyment report for March appears to have been heavily
sistence have changed. influenced by the war and poor February activity. As Greg Ip of

The unceriay before he war began s of a generaiz0f V1 Seel Jouna wiote, e naure of e o asses i
variety. Throw in Orange Alerts and spiking oil prices, and yoH P : P

have a recipe for pessimism and an economy that lost qieuor losses came in tourism and travel employment.

momentum after a fast January start. The stock market acted jgr?ﬁ Blétnigfir\]’voriltg t;iJrr]gls.S'[QeewaCr,n\J/\(ljrgle ﬁtcllclasonhgac\)/lggt’:(lnsrn?ap%%@n
about the same way. Who knew what lay ahead? y 9 ge. P

Now we are at war. The market responded with a rally. TI_Eeaningfully, and there has even been some decline in prices at

: L : e pump. The oil squeeze is easing.
economy continued on its dismal way. For all intents and pur- F|)S aﬁy of this rgaking a differe?lce? It is too early to tell

poses, the economy has been in a near-recession condition REre are some faint signs that the consumers may be feelin
the past two months. Is this a permanent turn for the econo ter. Ip notes that “corgllsumer sentiment jumped s%arply afterg
or a passing phase induced by the earlier uncertainty and € war began.” And Investor’'s Business Daily reports that their

early (dicey) two weeks of the war? . .
As for the market, the questions refer to an opposite COH£P”| survey of consumer confidence also surged to a 10-month

tion. How long will the market continue to ignore the dreary ec ligh. But nhone of this has as yet made its way into the hard num-
nomic facts? Or is the market not ignoring the facts, but operate's Of spending and orders. _
ing as the forward looking mechanism it is and saying, with pos- Until there is more ewdgnce though, the tension between the
itive war developments and oil prices moving down, the outloo@a”.(et and the economy will be unresolved and uncertainty will
has actually improved. continue.
Uncertainty is still present, but it is now focused on whiciNew market leadership?
is the best guide looking ahead, the economy or the market. The broad averages are not too far from where they were
three months ago. In their advance from the early March lows
e leadership of the market appears to be changing. Certainly
at is what our fund selection system is telling us. If you take a
%gk at the current leaders in the domestic fund list, you will see
at the leadership is populated by mid-cap or large-cap funds
many of which have been among the poor performers for a long
time. Some of the funds were the darlings of the bubble only to
turned into disasters as the bubble burst.
Much as with the overall market, the question is whether this
st a temporary blip? We don’t know the answer. Like every-
one else we are still wary of the Fidelity Aggressive Growths and
Pin Oak Aggressive Stocks of this world. But if the economy

Probabilities

Right now we can only give a qualified answer. We think th
odds are something like 60/40 that the stock market will turn o
to be correct. By that we mean that the economic weakn
we're experiencing will not build on itself, and that we
will see some evidence over the next month or so that activity
moving up again.

The basic reason why we lean toward the “temporary phas%e
view is that we do not see any reason, other than war uncertairi%yju
oil and foul weather, why the economy suddenly hit the wall i

Market Trends begins to revive, the new leadership may prove durable.
Trailing Forward Portfolio changes

12-Mo Trend 6-Mo Estimate The Hotline of Tuesday, April 1 recommended the sale of
Economy Higher Higher Third Avenue Small Cap Value in all thris®oNEYLETTERDOrtfO-
Interest Rates Lower Flat/Higher lios. For theMonEYLETTERVenturesome and Moderate model
Dollar Lower Lower portfolios the fund was switched into Legg Mason Special
Inflation Flat Flat/Higher Investment Trust. For the Conservative model portfolio the
Dow Lower Higher switch was into RS Partners.
NASDAQ Lower Higher The Hotline of Tuesday, April 8 recommended the sale of
Europe Lower Higher Neuberger Berman Genesis in tN®NEYLETTERVeNturesome
Japan (Nikkei) Lower Higher model portfolio. The fund was switched into Fidelity Export &
Hong Kong (Hang Seng) Lower Higher Multinational Fund.

Details of these transactions will appear in the next issue.
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2 MODEL PORTFOLIOS

CONSERVATIVE M ODERATE
Seeks steady long-term growth of Seeks greater long-term growth than the
capital with limited short-term volatility Conservative Portfolio by taking prudent risks
Specialty : 0
Money Funds  10% Domestic Stock Money Funds 10% EomeicSpeigsa
10% 35% Bond
Funds
15%
Int'l
Stock 10%
Bond Funds 45%
MoNEYLETTER Conser vative 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 Money Market YieldYTD 0.2% 10,038 $1.00 $10,038 Schwab Monegy Market YieldYTD 0.2% 8,608 $1.00 $8,608
Gaeway Fund 11/27/02  -2.8 597 20.59 12,292 Buffalo HighYield 06/20/01 9.4 1,408 9.86 13,886
Columbia HighYield 01/17/01 9.3 1,555 8.52 13,252 Royce Pemier 11/27/02 -85 870 9.01 7,839
Third Averue SCValue 12/04/02  -6.9 967 12.85 12,430 Matthews Racific Tiger 02/06/02 -13.9 971 7.61 7,391
AmerCent Infation Adj. 02/12/03 0.4 1,504 10.86 16,329 RS Rartners 02/12/03 4.4 355 18.28 6,487
Yadktman 11/15/00 27.5 1,824 11.60 21,159 Yadktman 11/15/00 27.5 1,810 11.60 20,998
Dodge & Cax Income 02/19/03 0.9 937 12.79 11,990 Third Averue SCValue 12/04/02  -6.9 1,156 12.85 14,857
TOTAL VALUE $97,490 TOTAL VALUE $80,066
TOTAL RETURNS (as of 3/31/03) TOTAL RETURNS (as of 3/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr 3-yr YTD
-0.1% 1.2% -11.4% -124% -3.1% -0.3% 0.9% -11.5% -29.5% -3.6%
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 YieldYTD 0.3% 8,584 $1.00 $8,584 Fidelity Cash Res®es YieldYTD 0.3% 12,143 $1.00 $12,143
Fidelity Balanced 11/27/02  -4.7 759 12.98 9,849 Fidelity Corvertible Sec 01/29/03 13 661 16.62 10,985
Fidelity High Income 01/17/01  -3.9 1,824 7.96 14,520 Fidelity High Income 01/17/01  -3.9 1,959 7.76 15,595
Fid. Growth & Income I 03/12/03 5.7 1,955 7.48 14,625 Fidelity Fifty 02/20/02 -5.9 954 15.20 14,497
Fidelity Contafund II 02/12/03 1.2 1,327 8.36 11,098 Fid. Capital Apprecigion 03/12/03 6.7 830 16.48 13,683
Fidelity Intermedide Gor 02/19/03 0.7 1,111 10.40 11,551 Fidelity Contafund Il 02/12/03 1.2 1,282 8.36 10,721
Fidelity Investment Gade 02/19/03 11 1,606 7.64 12,267 Fidelity SEAsia 02/06/02 -21.3 665 8.87 5,894
TOTAL VALUE $82,494 TOTAL VALUE $83,518
TOTAL RETURNS (as of 3/31/03) TOTAL RETURNS (as of 3/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr 3-yr YTD
0.4% 0.3% -121% -23.9% -1.3% -0.1% -0.6% -13.8% -22.7% -2.2%
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 RPort MM YieldYTD 0.3% 8,361 $1.00 $8,361 Vanguad Pime Port MM YieldYTD 0.3% 8,090 $1.00 $8,090
Vanguad Balanced Inde 11/27/02  -3.9 555 15.34 8,515 Vanguad Extended Mkt 11/27/02  -7.9 408 18.12 7,402
Vanguad Bond Maket 02/19/03 0.9 680 10.38 7,060 Vanguad FI Hi-YId Comp 01/17/01 5.7 2,427 6.01 14,589
Vanguad Inflation Piotect 02/19/03 0.2 1,009 12.08 12,188 Vanguad Emeg. Mkts Sto&k  02/06/02 -14.9 919 7.20 6,619
Vanguad Stiategic Equity 10/09/02  13.0 801 12.98 10,393 Vanguad Corvettible 09/04/02 8.0 1,698 10.59 17,977
Vanguad Caital Value 01/29/03 0.4 1,153 7.00 8,068 Vanguad Caital Value 01/29/03 0.4 1,663 7.00 11,638
Vanguad Corvettible 09/04/02 8.0 1,141 10.59 12,086 Vanguad Stiategic Equity 10/09/02  13.0 968 12.98 12,564
Vanguad FI Hi-YId Comp 01/17/01 5.7 2,515 6.01 15,115 TOTAL VALUE $78,879
TOTAL VALUE $81,786
TOTAL RETURNS (as of 3/31/03) TOTAL RETURNS (as of 3/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr 3-yr YTD
0.6% 4.0% -144% -246% -0.1% 0.9% 3.4% -175% -282% -0.3%

Note: AssetAllocation Portfolios were indexed to $100,000 onahuary 1,2000. Pie barts shav current allocgions. Daa shavs positions as of 3/31/03.
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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

SELECT
Seeks maximum long-term growth by
assertively upgrading fund positions

Amer. Cent. L egg Masson
Int'l Bond (BEGBX) Opportunit Tr
25% (LM OPX)

25%

RS Contrarian
(RSCOX)
25%

TCW Galileo Aggr. Growth
(TGANX)
25%

MONEYLETTER Select

Buy Retum Share 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 0.2% 12,499 $1.00 $12,499 Prudent Bear 09/30/02  -7.7% 3,195 $7.22 $23,071
Royce Pemier 11/27/02 | -8.5 1,263 9.01 11,382  TCW GalileoAggr. Grwth 03/26/03  -4.1 2,293 8.41 19,282
Third Averue SCValue 12/04/02 -6.9 1,095 12.85 14,070 BBH Inflation Indexed Sec 02/27/03 -1.1 1,999 11.15 22,293
Yacktman 11/15/00 | 27.5 868  11.60 10,065  Amer. Cent Intl Bond 09/30/02 11.4 1,794 1266 22,709
Neubeger Bem. Genesis 02/14/01 0.6 612 19.00 11,633 TOTAL VALUE $87,355
RS Rirtners 02/12/03 4.4 729 18.28 13,326
TOTAL VALUE $72,975
TOTAL RETURNS (as of 3/31/03) TOTAL RETURNS (as of 3/31/03)
1-mo 6-mo 1-yr 3-yr YTD 1-mo 6-mo 1-yr Incep.(9/30/02)  YTD
01%  -1.9% -16.9% -33.7% -3.9% 5.1% -126%  nla -12.6% -5.9%
Fidelity Venturesome Select Commentar y
Buy  Retum Share  Current The Hotline ofTuesdg, March 25 ecommended the sale of
FTT Nameh lg’ate Since Buy _Shares :me $Va'“e Fidelity Select Gold (FS&X) to be upgaded to th@CW Galileo
Fidelity Cash Resees YieldYTD 0.3% 15,354 1.00 15,354 .
Fidelity Corvettible Sec 01/20/03 1.3 836 1662 13800 Adgressie Gowth Fund (TGANX) and the sale of $5,000 of
Fid. Growth & Income |1 03/12/03 5.7 2,308 7.48 17,265  Amelican Centwy Intemaional Bond Fund (BEGBX) also to be
Fidelity Contaafund Il 02/12/03 1.2 1525 836 12749 jnyested inTCW GalileoAggressve Giowth Fund These ecom
Fidelity Capital Apprec 12/04/02  -2.5 661 16.48 10,891
Fidelity Fifty 02/20/02 -5.9 1,050  15.20 15057 mended tdes vere executed tithe maket dose on Math 26.
TOTAL VALUE $86,106  Details: Sold 777 shas of kdelity Select Gold @ $19.44 per
shae. Puchased 1,723 shes of TCW Galileo Aggressve
TOTAL RETURNS (as of 3/31/03) Growth Fund @ $8.77 per skar Sold $5,000 (406) shes of
1-mo 6-mo 1-yr 3-yr YTD . :
2%  19%  164%  203%  -31% Amelican Centwy Intemational Bopd Fund @'$12.33 per shar
Purchased 570 shes of TCW GalileoAggressve Gowth Fund
@ $8.77 per shar
The Hotline of Tuesds, April 8 recommended the sale of
Vanguar d Venturesome i
Prudent Bear (BEARX) to be upaded to Lgg Mason
Buy  Retum Share  current ~ Oppotunity Trust (LMOPX) and the sale of BBH lafion
Fund Name Date Since Buy Shars  Price vaue  |ndexed Seclities (BBHIX) to be upgaded to RS Cordrian
Vanguad Pime RPort MM YieldYTD 0.3% 12,952 $1.00 $12,952 (RSCO() These ecommended ades W|” be mcuted athe
Vanguad Extended Mkt 11/27/02 -7.9 654 18.12 11,850 . . . ..
Vanguad Convettible 09/04/02 8.0 1860  10.59 10703 Maiket doseApril 9, which is after the @ss dee for this issue
Vanguad Stetegic Equity 10/09/02  13.0 951  12.98 12349 Details will be povided in the net issue Note th&the model
Vanguad Equity-Income 08/28/02  -9.2 263 17.52 4,601 . iy
Vanguad Small Cp Growth ~ 01/20/03 1.0 1,634 684 14,448 fun_d detalls_ eflect positions as c_)f_ month—e_nd on I‘daBl,Z_OO?f,
TOTAL VALUE $75,903  while the Pie Champresents position®flecting the banges indi

TOTAL RETURNS (as of 3/31/03)

1-mo 6-mo 1-yr 3-yr YTD
1.3% 15% -20.7% -31.4% -0.9%
MONEYLETTER (800) 890-9670

caed in the Hotline ofpril 8. $

Total Return %—Mar ch 31,2003

1-mo 6-mo 1-yr 3-yr YTD
S&P 500 1.0 5.0 -24.7 -41.0 -3.1
AssetAllocation 0.3 35 -14.7 -21.8 -1.9

Funds (Ag) 42 Funds

service@mone yletter .com
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4 FUND SCORECARD & RECOMMENDATIONS

Domestic Stoc k Funds s I3
RANK s & 5 TOTAL RETURN PRICE RISK
404 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 3 - TGANX  TCW Galileo Ag gressive Gr owth CIN MCGro * B B 9.7% 36.1% -26.8% $863 339 193 Sw
2 8 206 LMOPX Legg Mason Oppor tunity Trust MC B B B 104 295 8.7 8.84 - - -
3 . - FBRVX  FBR Small Cap Value A SCGro @ H) (H) 7.1 183 29 2350 202 073 FSW
4 31 232 FDEGX Fidelity Aggressive Growth (0.75%r<90d) LCGro (B) (B (B 58 278 -334 135 535 175 fow
5 237 236 NBSSX  Neuberger Berman Focus LCVal H H H 1n.2 26.3 -36.4 2223 385 152 FSW
6 23 202 SCDVX  Scudder Development (closed) MCGro * B B 75 22.8 -24.7 1465 419 147 FSW
7 13 221 SACPX  Salomon Brothers Capital (closed) MCVal B B B 44 229 21.2 1947 220 085 sw
8 171 160 OBEGX Obenweis Emerging Growth SCGro H H H 9.8 17.6 -17.3 15.64 487 149 FSW
9 209 238 POGSX Pin Oak Aggressive Stock MCGro * H H 41 312 -44.7 12.32 74.0 200 FSW
10 17 - FEXPX  Fidelity Export & Multinat! (.75%r<30d) LC @) ®® 75 17.1 -17.8 1387 185 091 fsw
11 45 169 PRWAX T.Rowe Price New America LC ® B ® 79 190  -238 2251 2710 127 fsw
12 15 99 FDCAX  Fidelity Capital Appreciation MC B B B 6.7 17.7 -19.0 16.86 315 126 fsw
13 20 13 LMASX Legg Mason Special In vestment Trust MC B B B 5.7 16.1 -89 2956  30.6 118 w
14 36 102 LMVTX  Legg Mason Value Lcva B B B 6.0 16.6 -14.1 4058 281 116w
15 10 3 YACKX  Yacktman Fund LCVval B B B 2.2 124 3.2 11.84 18.2 055 Fw
16 35 200 FDGRX  Fidelity Growth Company LCGo (B} (B) (B 85 185 271.2 3659 421 112 Fsw
17 40 204 VHCOX Vanguard Cap Opp ($25,000&1%r<5yr) MCGro H H H 6.5 18.3 273 1722 381 1.06 fsw
18 58 181 WVALX  Weitz Value Fund Mcva B B ® 67 152  -174 2783 166 052 SW
19 74 52 OAKLX  Oakmark Select (closed) (2%r<90d) MCVal H H H 42 154 -145 2388 262 083 FSW
20 16 156 STCSX  Strong Advisor Common Stock(closed) MC B B B 4.6 17.3 -19.2 1605 232 095 FSW
21 144 196 THPGX  Thompson Plumb Growth LC H H H 6.9 17.0 -23.8 3381 19.6 069 fsw
22 1 31 RSPFEX RS Partners SC * B B 2.8 11.6 48 18.56 - 059 FSW
23 2 12 VCVSX Vanguard Convertible Securities Convit B B B 33 103 -1.6 1073 204 069 fsw
24 4 54 FCVSX  Fidelity Con vertible Securities Conwit B B B 2.8 132 -8.0 1684 274 089 Fsw
25 67 133 RPMGX T.Rowe Price Mid Cap Growth MCGro H H H 6.5 15.0 -195 31.22 245 112 fsw
2% 24 - FGRTX  Fidelity Gr owth & Income I LC ® ® ® 8.2 11.4 -15.0 778 137 076 Fw
27 71 174 VPMCX Vanguard PRIMECAP ($25,00081%r<5yr) LC H H H 7.6 142 -25.1 39.64 26.7 1.00 fsw
28 50 69 FTRNX Fidelity Trend LC H H H 7.6 12.6 -19.9 3914 273 116 Fsw
29 131 155 VWNDX Vanguard Windsor LCVal H H H 6.7 14.8 -23.8 195 233 086 fsw
30 72 190 PRNHX T.Rowe Price New Horizons SCGro * H H 6.5 15.3 232 1662 378 124 fsw
31 - - TGVNX  TCW Galileo Value Opportunities MC H H H 5.0 18.2 284 13.47 - - SW
32 77 17 LLPFX  Longleaf Partners MCVal H H H 7.8 9.6 114 2280 201 058 fsw
33 22 21 FFTYX  Fidelity Fifty (.75%r<30d) LC B B B 25 129 -89 15.58 28.2 0.87 Fsw
34 39 37 FEQTX Fidelity Equity-Income Il G&l H H H 6.3 12.3 -18.8 17.20 172 0.74  Fsw
3B 32 - RSMOX RS MidCap Opportunities MCGro H H H 6.8 129 -20.8 752 270 106 FSW
36 96 187 TMGFX Turner Midcap Growth MCGro * H H 8.2 145 -27.3 15.28 58.5 157 FSW
37 158 188 SAIFX  Salomon Brothers Investors LCVal H H H 54 14.8 -22.4 1441 197 0.83 fsw
38 70 79 WBSNX WmBlair S-C Growth N (1%r<60d) SCGro H H H 6.5 12.0 -15.4 13.52 & 095 FSW
39 69 77 BEQGX American Century Equity Growth LCval H H H 6.9 12.0 -19.4 15.32 20.8 103 FSW
40 49 185 CUEGX CS Warburg Pincus Emerging Growth MCGro H H H 6.1 141 -245 1935 355 126 FSW
41 52 68 PRGFX T Rowe Price Growth Stock LC H H H 71 123 205 1883 229 106 fsw
42 155 121 WAAEX Wasatch Small Cap Grth (closed,2%r<60d) SCGro H H H 8.2 121 -19.8 25.24 37.8 115 FSW
43 44 48 FDSSX  Fidelity Stock Selector LC H H H 7.3 113 -20.6 16.72 209 0.97 Fsw
44 56 59 FFIDX Fidelity Fund LC H H H 8.2 10.8 211 22.56 232 105 Fsw
45 57 198 FIDYX INVESCO Dynamics MCGro H H H 5.6 156 -30.2 10.77 442 143 FSW
46 175 241 CBMDX C&B Mid Cap Value MCVal H H H 6.4 11.0 -15.5 1335 184 053 -
47 14 6 TWEX  American Century Equity Income MCval  (H (H) (H) 46 83 9.2 640 151 044 FSW
48 51 49 VSEQX Vanguard Strategic Equity MCGro H H H 29 10.2 -14.4 1320 172 082 fsw
49 65 84 VMRGX Vanguard/Morgan Growth LC H H H 71 1.3 -21.6 127 267 122 fsw
50 82 53 VIGRX  Vanguard Growth Index LCGro H H H 8.0 10.6 224 2037 242 114 fsw
51 94 159 SLSSX  Selected Special Shares MCGro H H H 6.4 125 -20.9 8.46 239 104 sW
52 229 189 MUHLX  Muhlenkamp Fund MCVal H H H 84 121 -22.9 42,63 264 091 FSW
53 61 100 FDVLX Fideliy Value Mcval  H) H H) 47 13  -159 4542 228 064 Fsw
54 83 82 FDGFX Fidelity Dividend Growth LC H H H 6.3 1.5 -22.0 22.11 19.2 0.84 Fsw
55 9 - RYSEX  Royce Special Equity (1%r<180d) scva H W H 44 54 45 1389 159 036 Sw
56 97 76 DSEFX  Domini Social Equity Fund LC H H H 6.9 10.5 213 2156 214 105 w
57 19 15 STDIX Strong Discovery MCGro H H H 5.8 8.9 -134 14.50 25.1 083 FSW
58 110 109 FSMKX  Fidelity Spartan 500 Index LC S S S 71 108 -22.5 6069  20.2 100 f
59 157 73 TWCUX American Century Ultra LCGro S S S 9.2 8.8 213 2171 287 128 FSW
60 107 107 VFINX Vanguard 500 Index LC S S5 8 71 10.8 224 81.14 20.2 100 fsw
61 112 108 BIGRX  American Century Income & Growth Gé&l S § S 6.4 10.6 -20.7 2155 200 099 FSW
62 190 191 NPRTX  Neuberger Berman Partners LCVal S S S 6.3 125 -26.2 1578 182 084 FSW
63 104 101 SNXFX  Schwab 1000 Fund (.75%r<180d) LC S S S 70 10.5 218 24.94 20.6 101 S
64 101 81 FMAGX Fidelity Magellan (3%) LC S S S 75 10.2 -22.3 79.64 223 106 fsw
65 28 136 JAENX  Janus Enterprise MCGro S S S 6.1 9.9 -19.1 2345 541 159 FSW
66 116 58 SCDGX  Scudder Growth & Income Gé&l S S S 8.1 9.8 -22.6 16.27 15.8 0.75 FSW
67 7 - OAKBX  Oakmark Equity&Income Bal OROEC) 2.7 73 5.1 1782 106 037 FSW
68 103 - VISMX  Vanguard Total Stk Mkt LC S S S 6.7 104 215 20.02 178 099 fsw
Bold fundsare curently held inMoNevLeETTERMOdel 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.: Standadl Deviation based on #iling 3-yr. retums. Fidelity, (S/s) br Stwab and (W/w) br TD Weterhouse
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FUND SCORECARD & RECOMMENDATIONS 5

Domestic Stoc k Funds S g
RANK § & § _TOTALRETURN _ PRICE RISK
()
4004 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
69 195 240 VCVLX  Vanguard Capital Value LCVval H H H 6.3 12.8 -28.3 7.23 - - fsw
70 75 161 WPGFX WPG Large Cap Growth LCGro S § S 75 116 -25.4 19.85 217 104 FsW
71 90 220 SMDCX  Strong Advisor Midcap Growth MCGro S S S 6.2 145 -30.7 915 506 152 FSW
72 68 120 ARTMX Artisan Midcap (closed) MCGro S S S 5.6 1.3 -22.8 1934 355 111  FSW
73 122 72 DREQX Dreyfus Growth Opportunity (2%r<60d) LC S s S 78 96 219 630 211 106 FSW
74 123 180 MPEGX MSI Midcap Growth MCGro S S S 71 114 -25.6 1242 440 150 w
75 135 127 CMSTX Columbia Common Stock L© S § 8 71 10.6 -24.6 1493 224 104 FSW
76 29 42 PRSVX T.Rowe Price S-C Value (closed,1%r<1yr) SCVal H H H 43 8.5 94 21.42 16.4 044 fsw
77 81 130 SCQGX Scudder Large Company Growth LCGro S S S 76 1.0 -26.4 1854 272 122 FSW
78 169 55 NTHFX  Northeast Investors Growth LCGro *§ S 7.6 9.9 -23.6 11.93 257 120 fsw
79 193 175 VWUSX Vanguard U.S. Growth LCGro S S S 9.9 105 -285 1246 295 139 fsw
80 200 145 OAKMX Oakmark Fund MCVal S S S 5.2 100 -184 2950 206 059 FSW
81 129 119 MNGFX Montgomery Growth LC § 8 8 79 9.8 238 893 209 102 FSW
82 141 139 SNIGX  SIT Large Cap Growth LCGro § & 8 7.6 10.6 -255 2431 26.2 121 FSW
83 146 157 VIVAX  Vanguard Value Index LCVal § 8 8 6.1 11.0 229 1431 196 085 fsw
84 150 144 SSMGX  SIT Small Cap Growth MCGro S S S 7.1 9.7 228 1851 545 132 FSW
85 85 105 FBGRX Fidelity Blue Chip Growth LCGro § & 5 7.3 10.0 -24.0 3241 234 109 fsw
86 41 19 BSCFX Baron Small Cap SCGro S S S 6.9 74 -105 1365 280 107 FSW
87 80 118 BABSX  Babson Growth LCGro S S S 6.0 118 -26.5 8.14 26.1 116 FSW
9 11 11 PRWCX T Rowe Price Cap Appreciation Lcva H H @ 23 6.3 -6.4 14 107 024 fow
98 54 71 RYPRX Royce Premier (1%r<180d) SC H H H 43 7.8 -11.8 9.13 18.7 062 FSW
103 91 134 VEXMX Vanguard Extended Market Inde x MC H H H 5.2 9.0 -18.4 1853 314 117 fsw
105 18 - FCONX  Fidelity Contrafund Il (3%) L'C H H H 2.3 94 -18.5 8.48 18.5 098 fsw
115 27 16 RYTRX Royce Total Return (1%r<180d) SCVal S S S 36 6.6 -8.6 815 136 041 FSW
128 59 172 TASCX  Third Avenue Small-Cap Value Scval @ (S) @ 30 94  -159 1310 175 058 FSW
137 119 - VISGX  Vanguard Small Cap Gr owth Inde x SCGro  (H) (H) (H 54 7.7 -18.0 8.97 282 085 w
145 130 91 VEIPX  Vanguard Equity-Income LCval @ H H 5.0 79 205 1811 160 055 fsw
188 25 9 NBGNX  Neuberger Berman Genesis (closed) SC S S S 2.6 35 -10.6 1912 196 0.62 fSW
189 26 34 MUTHX Mutual Shares (1%) ClZ MCval (S (S) (S 2.8 38 -12.3 16.8 16.6 062 sw
191 30 5 AVALX  Aegis Value Fund SCval  (S) 'S 2.7 15 5.5 1198 182 031 fw
196 6 201 GINLX Gintel Fund (2%r<45d) MC (S 14 7.8 214 8.81 49.8 120 fsw
251 38 125 ACBGX  Bonnel Growth Fund (.25%r<30d) MCGro (S) (S -1 4.3 -22.7 10.8 439 11 fsw
Dow Jones 7.4% 10.0% -19.1% indexes do not
NASDAQ 5.8 214 -22.7 include dvidends
S&P 500 6.9 9.8 -22.0
International Stoc k Funds
1 6 61 FLATX Fidelity Latin Amer.(1.5%<90d) LatinA * H H 128% 182%  -23.4% $9.77 404 - fs
2 3 60 SLAFX  Scudder Latin America LatinA * H H 125 16.7 -20.4 16.78 317 - FSW
3 20 59 PRLAX  T.Rowe Price Latin America (2%r<1yr) LatinA * H H 139 136 21.9 779 435 - fsw
4 22 13 OAKGX Oakmark Global (2%r<90d) Global (B) (B) (B) 60 109  -133 1222 - - FSw
5 11 54 SGSCX Scudder Global Discovery (closed) Intl B B B 21 105 -19.7 1834 344 - FSW
6 59 55 FIEUX  Fidelity Europe (1%r<90d) Euope S S S 52 11.0 -31.2 1709 206 - fsw
7 4 28 VEIEX  Vanguard Emerging Mkis Stk Inde x (0.5%r) Int'l * B B 16 7.6 -17.3 747 323 - fsw
8 9 51 PRIDX  T.Rowe Price Intl Disc. (closed,2%r<1yr) Int'l B B B 14 6.5 -15.2 1578 371 - fsw
9 21 62 PEAGX Payden European Aggr Grth (1%r<60d) Europe * H H 0.0 148 -36.5 512 - - fsw
10 7 14 DRFMX Dreyfus Emerging Market (1%r) Intl * B B i3 5.9 -12.4 1081 218 - FSW
11 26 15 USAWX USAAWorld Growth Int! B B B 56 42 -19.3 1.80 200 - w
12 42 34 PRESX T Rowe Price European Euope H H H 43 58 21.7 12.27 17.7 - fsw
13 45 22 VEURX Vanguard European Stock Index Europe H H H 42 53 204 1544 173 - fsw
14 5 36 MNEMX Montgomery Emerging Mkts (closed) Intl * B B 16 6.2 -17.2 771 316 - FSW
15 1 1 MACSX Matthews Asia Growth&Iincome (2%r<90d) Pacific B B B -1.7 0.9 13 1025 144 - FSW
16 17 5 USIFX USAA International Intl B B B 3.9 2.6 -144 14.56 18.1 - w
17 16 8 HAINX  Harbor International Intl B B B 11 5.0 -15.5 2516  17.8 - Sw
18 8 2 BIBIX Julius Baer International Equity A Intl B B B 15 2.2 9.8 18.87 288 - FS
19 57 44 SCGEX Scudder Greater Europe (2%r<180d) Europe H H H 5.7 45 -23.8 1720 225 - FSW
20 27 35 FWWFX Fidelity Worldwide (1%r<30d) Global H H H 4.0 4.6 -22.6 11.52 185 - Fsw
21 10 11 FDIVX  Fidelity Diversified Intl (1%r<30d) Int! H H W 11 34 -14.0 1652 204 - Fsw
22 24 4 VNEPX  Vontobel International Equity (2%r<360d) Int! H H H 33 0.2 -85 1135 211 - Fsw
23 36 31 VWIGX Vanguard International Growth Intl H H H 2.2 4.7 215 159 176 - fsw
24 2 3 ICHKX Investec China & Hong Kong Pacific ~ (H (O () -2.8 36 95 1021 392 - FSW
25 37 16 FIVFX Fidelity Aggressive Intl. (1%r<30d) Int! H H H 36 3.0 201 1033 256 - Fsw
26 23 46 LSIEX Loomis Sayles International Equity Intl H H H 18 31 21.0 787 322 - fsW
27 52 57 FEURX INVESCO European (2%r<90d) Europe H H H 31 58 -31.2 734 301 - FSW
28 31 20 SWINX  Schwab International Index (1.5%<180d) Int! H H H 18 23 -19.5 986 180 - S
29 28 12 FIGRX  Fidelity International G & | Int'l H H H 15 16 -16.8 15.97 22.0 - Fsw
30 19 45 SCOBX Scudder Global Global H H H 0.7 27 -21.0 1707 167 - FSW
31 25 25 CMISX  Columbia International Stock Intl H H H 21 11 -183 966 222 - fsw
35 15 21 FEMKX Fidelity Emerging Mkts (1.5%r<90d) Intl H HH 04 22 -19.0 687 329 - fow
40 13 9 MAPTX  Matthews Pacific Tiger (2%r<90d) Pacific H H H -2.9 13 -17.1 7.84 47.1 - FSW
55 14 30 VPACX Vanguard Pacific Stock Index Pacific * (S)s) -4.2 -4.0 -18.0 555 247 - fsw
58 58 17 FSEAX  Fidelity SE Asia (1.5%r<90d) Pacific * H H -2.8 -38 -24.1 9.09 385 - fsw
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6 FUND SCORECARD & RECOMMENDATIONS

Specialty Funds (next issue on pa ge 6: Bond Funds) S éé’
RANK § Q%{?D Sg”j TOTAL RETURN PRICE RISK
404 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 13 - FSCSX Fidelity Software (3%&.75%r<30d) Tech ook F 4.8% 355% -20.1% $36.29 52.00 2.14 fsw
2 26 - RYIIX Rydex Internet Tech ook 4.4 37.1 -34.8 20.81 - - fsw
3 33 - FSTCX Fidelity Telecomm (3%&.75%r<30d) Utility *ooxx 7.8 29.4 -22.4 2471 25.00 1.38 fsw
4 59 - FNINX  Fidelity Networking Tech ook % 3.4 38.7 -43.4 1.54 - - fsw
5 39 31 FSPTX Fidelity Technology (3%&.75&r<30d) Tech *oox % 6.0 31.2 -31.7 39.55 46.60 2.14 fsw
6 8 6 RSCOX RS Contrarian Altern ook x 5.2 14.7 125 11.14 1760 0.57 FSW
7 53 34 RYTIX Rydex Technology Tech O 5.2 30.2 -35.8 7.33 3410 2.04 fsw
8 29 - FBIOX Fidelity Biotechnology (3%&.75%r<30d) Health —* * * 10.2 21.6 -24.0 4198 5310 0.88 fsw
9 21 - FBMPX Fidelity Multimedia (3%&.75%r<30d) Consmr * * * 5.8 19.8 -15.8 33.03 21.80 1.08 fsw
10 47 11 CGMRX CGM Realty RealEs * * * 10.9 12.9 -1.8 1450 1750 0.21 fsw
11 45 - FSDCX Fidelity Developing Comm (3%&.75%r<30d) Tech ook ox 7.4 24.9 -33.2 10.59 37.00 1.72 fsw
12 74 - FSLBX Fidelity Brokerage (3%&.75%r<30d) FinServ * * * 10.3 18.6 -20.7 35,52 30.80 1.47 fsw
13 51 - FDCPX Fidelity Computers (3%&.75%r<30d) Tech *oox % 6.0 24.9 -37.4 2297 4120 2.09 fsw
14 24 9 GATEX Gateway Fund Altern B * * 6.2 12.6 -4.3 21.07 7.84 040 FSW
15 40 - RYMIX Rydex Telecommunications Utility ook % 8.8 245 -35.8 346 21.60 152 fsw
16 43 - FPHAX Fidelity Pharmaceuticals (3%&.75%r<30d) Health ook % 8.4 14.4 -19.9 7.47 - - fsw
17 82 - RYSIX Rydex Electronics Tech ook % 6.2 28.8 -50.6 846 50.30 2.33 fsw
18 50 - FSVLX Fidelity Home Finance (3%&.75%r<30d) FinServ * * % 4.9 13.4 -7.8 4921 2580 0.37 fsw
19 73 - FSELX Fidelity Electronics (3%&.75%r<30d) Tech R oox 6.9 271 -49.8 2561 51.20 2.32 fsw
20 6 - FSMEX Fidelity Medical Equip (3%&.75%r<30d) Health —* * * 3.9 9.4 0.1 16.05 1550 0.29 fsw
21 22 12 FRESX Fidelity Real Estate (.75%r<90d) RealEs * * * 4.6 8.2 4.7 18.81 1390 0.20 Fsw
22 71 - FSCHX Fidelity Chemicals (3%&.75%r<30d) Cycls % ¥ 10.2 8.9 -11.2 39.31 2160 0.82 fsw
23 56 18 FIDSX Fidelity Finl Serv (3%&.75%r<30d) FinServ * * * 6.9 12.9 -14.3 88.24 2180 0.79 fsw
24 27 - IVSRX INVESCO Real Estate Inv RealEs * * * 51 7.0 4.0 7.67 1390 0.34 FS
25 48 - RYKIX Rydex Banking FinServ * * * 1.6 12.4 -8.1 751 2750 0.70 fsw
26 70 37 FTCHX INVESCO Technology Inv Tech ook 4.1 225 -43.6 1745 48.00 226 FS
27 62 22 FSFSX INVESCO Financial Serv Inv FinServ * * * 6.7 11.8 -17.3 22,79 2280 086 FS
28 57 - FSPCX Fidelity Insurance (3%&.75%r<30d) FinServ * * * 9.2 7.8 -11.5 4412 27.70 0.56 fsw
29 32 17 CSRSX Cohen & Steers Realty Shares (1%r<180d) RealEs * * * 5.2 6.2 25 43.84 1460 0.23 FSW
30 34 - FBALX Fidelity Balanced Hybrid B * * 35 10.2 -10.4 13.24 1050 0.54 Fsw
31 30 15 VGSIX Vanguard REIT Index (1%r<1yr) RealEs * * * 4.5 6.3 2.6 12.05 13.70 0.14 fsw
32 60 - RYOIX Rydex Biotechnology Health —* * * 10.6 13.0 -32.0 1415 59.70 0.96 fsw
33 58 - FSUTX Fidelity Utilities Growth (3%&.75%r<30d)  Utility W 7.8 12.0 -25.0 26.10 1750 0.95 fsw
34 49 - FDLSX Fidelity Leisure (3%&.75%r<30d) Consmr * * % 8.4 9.8 -20.7 51.01 21.20 1.10 fsw
35 28 - CSEIX Cohen & Steers Equity Income RealEs * * * 4.1 5.8 2.9 11.49 13.10 0.13 FSW
36 44 - FSLEX Fidelity Environmental Ser (3%&.75%r<30) Cycls ¥k % 6.8 8.3 -14.3 10.18 19.70 0.59 fsw
37 11 14 VGENX Vanguard Energy (1%r<1yr) Energy * * * 0.6 9.6 -5.3 2357 2450 0.64 fsw
38 63 - FSRFX Fidelity Transportation (3%&.75%r<30d) Cycls ook ¥ 8.3 9.9 -25.7 2441 23.00 0.88 fsw
39 37 19 FSPHX Fidelity Health Care (3%&.75%r<30d) Health —* * * 6.5 6.6 -13.4 104.00 15.30 0.28 fsw
40 42 20 VGHCX Vanguard Health Care ($25k&1%r<5yr) Health * * * 6.1 7.4 -12.1 95.95 15.00 0.37 fsw
41 35 - VBINX Vanguard Balanced Inde x Hybrid B * * 3.6 7.3 -9.9 15.63 10.70 0.57 fsw
42 31 8 STMDX Stratton Mthly Div REIT (1.5%r<120d) RealEs * * * 3.6 BI5) 2.7 26.15 13.20 0.17 fsw
43 77 - FSHOX Fidelity Const & Housing (3%&.75%r<30d) Cycls * ok % 7.1 75 -20.7 2323 2440 0.80 fsw
44 55 - FSRBX Fidelity Banking (3%&.75%r<30d) FinServ * * * 1.2 9.8 -13.0 29.74 2450 0.70 fsw
45 69 26 RYFIX Rydex Financial Services FinServ * * * 50 10.3 -20.4 7.99 2410 0.93 fsw
46 10 21 FSTEX INVESCO Energy Inv NatRes * * * -0.2 8.6 -4.6 16.84 3390 0.84 FS
47 41 23 RYHIX Rydex Health Care Health * * * 6.2 6.4 -18.3 9.37 1550 0.31 fsw
48 61 - FLISX  INVESCO Leisure Inv Consmr * * * 7.4 6.2 -19.1 3158 2260 1.04 FS
49 68 - RYUIX Rydex Utilities Utility ook Ok 8.1 11.4 -27.2 5.59 - - fsw
50 36 - FSDPX Fidelity Indust Matrls (3%&.75%r<30d) Cycls *ooxox -3.1 11.0 -14.7 2253 23.00 0.87 fsw
51 19 16 MERFX Merger Fund Altern ook % 0 4.4 -3.7 13.82 6.84 0.14 FSW
52 84 - FBSOX Fidelity Bus Services (3%&.75%r<30d) Tech *oox % 45 13.6 -35.2 10.43 22.60 1.03 fsw
53 4 4 SCGDX Scudder Gold (closed) NatRes * * * -8.1 2.5 23.0 9.98 31.90 0.28 FSW
54 46 27 FSTUX INVESCO Utilities Inv Utility ook 4.1 6.9 -17.0 835 16.10 0.66 FS
55 87 - RYRIX Rydex Retailing Consmr * * * 12.2 3.1 -25.1 8.37 2050 0.95 fsw
56 15 - FSNGX Fidelity Natural Gas (3%&.75%r<30d) Utility oo -2.3 7.4 -8.0 16.91 27.70 0.61 fsw
57 78 - FCYIX  Fidelity Cyclical Ind (3%&.75%r<30d) Cycls ook X 6.2 5.6 -25.8 11.44 22.00 0.98 fsw
58 7 - FSESX Fidelity Energy Services (3%&.75%r<30d) NatRes * * * -3.4 7.7 -12.4 28.26 4640 1.18 fsw
59 66 - FSCPX Fidelity Consumer Ind (3%&.75%r<30d) Consmr * * % 7.0 3.0 -20.2 19.15 14.00 0.66 fsw
60 23 25 RYEIX Rydex Energy NatRes * * * -0.5 6.8 -16.7 8.87 2130 0.66 fsw
61 54 13 FHLSX INVESCO Health Sciences Inv Health —* * * 9.2 -1.0 -16.9 39.57 3150 0.29 FS
62 5 10 USERX U.S.Global Gold Shares (.25%r<30d) NatRes * * * -9.0 1.8 18.3 453 4240 041 fsw
63 20 24 FSENX Fidelity Energy (3%&.75%r<30d) NatRes * * * -1.1 5.7 -14.7 20.39 2210 0.70 fsw
64 25 - FNARX Fidelity Natrl Resources (3%&.75%r<30d) NatRes * * * -1.1 6.0 -17.2 10.90 2190 0.78 fsw
65 65 - FSPEX Fidelity Paper & Forest (3%&.75%r<30d)  Cycls ook % 1.2 4.6 -20.4 23.83 2470 0.80 fsw
66 86 - FSRPX Fidelity Retailing (3%&.75%r<30d) Consmr * * % 10.7 0.6 -22.3 3293 19.80 0.89 fsw
67 67 - ISWCX INVESCO Telecommunications Inv Utility ook ¥ 4.2 7.9 -36.6 811 3580 1.97 FS
68 16 - RYVIX Rydex Energy Services NatRes * * * -4.0 7.3 -19.1 575 37.90 1.15 fsw
72 1 - BEARX Prudent Bear Altern *ookox 9.6 -135 42.2 6.87 4410 -1.57 FSW
86 14 2 FSAGX Fidelity Gold (3%&.75%r<30d) NatRes * * * -12.8 -5.5 7.9 19.03 34.10 0.36 fsw
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MAILBO X

Yacktman Leaves Stwab

| learned tody (April 3, 2003) from Sdwab that
Yacktman Fund dosed to n& investos on March 31,
2003. Isnt this something thathe navsletter should alegrme

to in advance?
-- B.L., Owerland Park, KS

Unfortunaely, it appeas the initial &plandion you
receved fom Chales Stiwab & Co. was incomplete
WhenMonNEYLETTERCONtacted Sawab, a representtive told us
tha, indeed Yadktman Fund (ACKX) is still open to ne
investos directly and on a No-lansaction-Ee basis tlnugh
Fidelity andTD Waterhouse
What your representtive evidently refered to vas the
expiration of a contact betveen the fund and 8wab. Thus,as
of April 1st, Yaktman Fund is no lorey available on the
Schwab plaform. Inteestingl, Schwab recenty raised their
fees to paicipating funds.MoNeYLETTERWIll kegd an ge on
this development.
The epiration of this @reementto our knavledge, was
not pe-announced
If you have a gneanl intelest irvesting question gqu'd
like ansvered in this spacelease send it to tHdONEYLETTER
P.O. Box 6020,Holliston, MA 01746; fax to (508) 429-0940;
or email to sarice@monglettercom. (Sory, the we cannot
give indvidual irvestment adice in MONEYLETTER. $

MONEY MANAGEMENT &

FINANCIAL PLANNING SER VICES

* “MONEYLETTERManaged Account Program”®
Implementing the Advice You See in Each Issue

» Customized Portfolio Management
Focusing on Each Client’s Specific Objectives

» Complete Financial Planning Services
Including Tax, Estate, Cashflow, and Retirement

For more information, contact us:

* WRITE: PRI Financial Advisors Inc.
360 Woodland St.
Holliston, MA 01746

* ToLL-FREE: (800) 707-2060
(508) 429-0940
info@priadvisors.com

* FAX:
* E-MAIL:

1As an independent Registered Investment Advisor, PRI
Financial Advisors Inc. will exercise discretion with regard to
asset allocation and fund selection and may make
investment decisions for client accounts that differ from
recommendations found in MONEYLETTER.

Minimum investment for all managed accounts is $100,000.

(800) 890-9670

service@mone yletter .com

TOP-YIELDING MONEY FUNDS 7

100% U.S. TREASURY FUNDS

7-Day 30-Day 1-Year
Vanguad Treasuy MMF 0.92% 0.94% 1.39%
Fidelity Spatan USTreas MMF 0.89 0.90 1.33
Gebelli US Treasuy MMF 0.89 0.91 141
Amer Centuy Capital Piesv Fund/la 0.79 0.80 1.25
T Rowe Pice USTreasuy MF 0.72 0.73 1.21
DBAB Cash Rese®e Treasuy 0.66 0.65 1.03
Dreyfus 100% USTreas MMF 0.61 0.61 1.09
CMA Treasuy Fund 0.59 0.59 1.18
Prudential Got SecTr/US Treas/CIA 0.59 0.65 1.15
Schwab USTreasuy Money Fund 0.59 0.60 1.04

GENERAL PURPOSE TAXABLE FUNDS

7-Day 30-Day 1-Year
PayPal Money Market Fund 1.29% 1.30% 1.75%
RBB MMP/Sansom Sget Class 1.15 1.15 1.62
Bunker Hill MMF 111 1.11 1.54
Phoenix-Goodin Money Market Seres/A 1.10 1.13 1.22
McMorgan Pmcipal Pesevation Fund  1.07 1.08 1.49
ScudlerYieldWise Mong Fund 1.07 1.08 1.49
TIAA-CREF Mong/ Market Fund 1.04 1.06 1.52
Flex-fund Mong/ Market Fund 1.03 1.00 1.47
Scudder Pemium Mong Mkt Shis/CI'S  1.03 1.04 1.44
Scudier Pemium Mong Mkt Shis/AARP 1.03 1.04 1.44

TAX-FREE GENERAL PURPOSE FUNDS

7-Day 30-Day 1-Year
Strong Tax-Free Mong Fund 1.09% 1.06% 1.31%
Vanguad Tax-Exempt MMF 1.06 1.05 1.34
Strong Municipal MMF 1.02 0.99 1.27
USAA Tax Exempt MMF 0.96 0.92 1.15
Evergreen Municipal MMF/CI | 0.95 0.91 1.24
ScudlerYieldWise Muni MF 0.94 0.93 1.17
Amer Centuy T-F MMF/Inv Class 0.86 0.83 1.15
T Rowe Pice Summit Muni MMF 0.85 0.83 1.13
Fidelity Municipal MMF 0.83 0.80 1.11
Scudier Tax-Exempt Mong Fund 0.82 0.82 1.07

TAX-FREE STATE-SPECIFIC FUNDS

7-Day  30-Day 1-Year
Vanguad OH Tax-Exempt MMF 1.07% 1.05% 1.32%
Vanguad CA Tax-Exempt MMF 1.06 1.02 1.24
Vanguad NY Tax-Exempt MMF 1.00 0.95 1.23
Vanguad FA Tax-Exempt MMF 1.00 0.97 1.24
Vanguad NJTax-Exempt MMF 0.98 0.95 1.19
USAA Tax Exempt CA MMF 0.97 0.93 1.14
Fidelity NY Municipal MMF 0.81 0.76 1.00
Fidelity OH Municipal MMF 0.79 0.73 1.05
Fidelity PA Municipal MMF 0.77 0.74 1.03
Fidelity FL Municipal MMF 0.76 0.73 1.05

Taxable equivalent yield = yield / (1—total efective tax bracket).

Funds ae ranked ty 7-da yields; 7-dg and 30-dg yields ae com

pound yields as of 4/1/0Fhird column efers to 1-year total etum.

Criteria for indusion indude:top-yielding unesticted tetail funds ony,

with minimum initial investment <$25,000 and assets >$100 million.
Souce: Mongy Fund Reort (800) 343-5413

CHECK OUT MONEYLETTER Plus!

000 Recently Expanded to 8 Pages! 0000
52 Weekly Updates for Only $67
Now Includes Almost 500 Funds.

Call Customer Service (800) 890-9670
for More Details.
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8 FUND PROFILE

FBR Small Cap Value Fund

While this funds staed irvesting stategy puts it squagly
in the value campjts holdings paint it with a rgwth brush.
Manager ChalesT. Akre Jr invests in seciies thd are under
valued but unlike mary value mangers, he’ll hold his winnes
long after thg can be consided \alue stoks. Thus,this value
fund is often ctegorized as &blend” or “growth” fund by the
various nutual fund tadking firms. Indeedtha tilt toward
growth is why we ae adling this fund to our list — @ believe
tha growth-oriented funds & poised to outpesfm stict
value funds as the econgnrecovers. Of couse our fund
selection system will ultimely tell us whether this vies
turned out to be coect.

Akre’s investing stategy has been unavering since the
fund’s yearend 1996 inggtion. His nev purchases & diawn
from the small-ga aena — dehed as issues with niaat cai-
talizations of less than $3 billion. Bétkre has a amber of hur
dles thaa compay must passifst. Chief among thena retum
on equity of dout 20% 6r the peceding iive yeas, plus the
cgpability of at least sustaining thaate for five yeas into the
future; and a bying point tha reflects underaludion by the
market or tha does not gt reflect acceleating eanings and cash
flow growth. Akre also puts emphasis on porate mangement.
He expects mangement to hee the best intests of the shar
holdess alvays & the forefront, and &vors firms with a high
level of mangement avnership. In adlition, Akre esbews
those irms tha issue dilutve options pakages,instead concen
trating on einvesting caital profitably in the lusiness.

Akre feels no pessue to sell a stdconce it has ppreci
ated—either bgond the $3 billion caitalization level or begond
ary staed \aluaion level. Indeed he is knavn for letting his
winners un. Looking & the list of top holdingst’'s inteesting
to note tha numbes one and twe, Markel Coip. and Rnn
National Gaminghave been in the ptfiolio since its incption.
Akre likes insuance frm Markel because it is merpiofitable
than the werage piopety casualty insier. Plus,its top mange-
ment ae also major shaowners. Renn Naional Gaming
enteed the pafolio as a small dftrack betting frm. Today,
Penn Ndional is the durth-largest slot malsine casino opetor
in the naion, and is bendting from the ecession-mof naure
of its kusinessplus geagraphic expansion A big plus as dr as
Markel is concemed:the irm is family-run, and the CEO is the
firm’s lagest shagholder Both holdings hee been winnes for
the fund @er the long haul — and thuarfthis year as ll.
Through April 4, Markel has adanced g 9.2% while Penn
National Gaming is up 22.2%.

Perhgs the funds biggest winner thusdr in 2003 is
American Tower, up 69.7%.Akre sgs this frm huilds tovers

and thenents them outand anticiptes ents will incease wer
time while costs emain fat. The frm has successfyll(and
profitably) weahered an indusy downsizing while mange-
ment is ety responsite to shagholdes.

Top Five Sector and Holdings (% ofAssets)
Gaming — Casinos 18.0% Markel Comp. 10.3%

Gaming — Manfactuing 10.1  Penn Ndional Gaming 9.5
Insurance — Rupety/Casualty 9.4  American Tower 8.1
Comnunicgions 74  Multimedia Gaming 5.2
QOil & Gas Opegtions 2.7 CarMax Inc 34

sectos as of December 32002; holdings as of Mah 31,2003

As you can see fm the bait above, one side déct of
Akre’s stategy is a highy concentated potfolio. Neaty 50%
of the fund$ assets arconcentted in its top ten holdingéind
28% is irvested in the gming industy. Wha the dart does not
shaw is the fund$ cash positioniVhen mong is flowing hea-
ily into the fund (as it has beegiyen its success—see belp
Akre does not hesita to let the cash positioruitd. It was
neaty 39% of total assets 8002 yearend In recent bear mar
ket conditionstha stale has wrked to the fund adiantaye.

Total Return % as of 3/31/03
Fir st
Quarter 1Year 3Years* 5Years*
FBR Small Ca Value 256% -1.34% 512% 5.73%
Russell 2000 449 -26.97 -11.00 -4.12
Lipper Small Ca Growth 3.73 -26.04  -22.15  -4.05
*Annualized

Akre emphasigs tha he does not ant to pg a lot for the
companies in the funsl’potfolio. His joh he sgs, is to deter
mine when dtractive companies arselling belw their real \al-
ues.And it may take time br specifc picks to pg off. The fund
retumed 2.63% in 2002a year when ony 3.5% of all US.
equity funds ihished in the lack, accoding to Lipper (and
mary of those vere precious metals oreal estte funds). But
Akre is quik to point out thathe seeds of th&2002 @in were
planted yais ajo in the poifolio. $

FBR Small Cp Value (FBR/X), FBR Family of Funds
4922 RirmontAverue
BethesdaMD 20814
(888) 888-0025
Minimum inzestment:$2,000/$1,000 IRA
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