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CorreCtionS DO Happen is a mere flash in the pan. The recovery in manufacturing is just

gathering momentum.
We should also be in for a surge in inventory buying over
Jesse Eisinger, who writes tAdiead Of the Tapeolumn in  the next two quarters. Not much has been made of this, but
THE WALL STREET JOURNAL, wrote the other day that the marketsnventories can give the economy a meaningful booster shot for
look shaky. He looked around and could find no good reason &x months or so, and we have one coming.
the “underlying anxiety” except some tenuous (to us) concern Yes, the economy should slow down after last quarter’s
about the economic recovery. Welcome to a correction. 7.2% outsized ramp, but so what? We all knew that the tax
Let's put it this way. The very essence of a correction ischecks would not be flowing this quarter. Consumer spend-
market decline of some magnitude after a good run without ainyg is returning to normal, while business investment
apparent trigger for the market drop at the time. Not always, Bending is gaining steam. We're slowing to a still very
generally, corrections are baffling and frustrating market episodagalthy rate of growth.
Everyone looks around and tries to find a cause for the selling. Considering the economy, this is just not the time for a
There has to be “cause,” doesn’t there? The trouble is that justesous market slide to develop. If the economy really were
now, all of the reasons offered are unconvincing. slowing to a crawl we would entertain a different conclu-
The frustration comes because if there is no apparent reasign, but the economy has only begun the stretch run for
for the selling then there is no apparent reason for the sellingtis recovery.
stop. And that is the second attribute of corrections. They simphy, . signs?

have to run their course. While they are occurring there is no way Of course, the economy can be doing OK, but the market

to know whether indeed it is just a correction or the start &I;m become expensive, so expensive that even a good profit

someth_ing more serious, such as a new bear market. Only WBEﬂook does not justify today’s prices. Have valuations gotten
the selling ends do we know. out of hand?

Opting for a correction After many years of looking at the market, we have come
We believe that the market is now correcting after it® the conclusion that valuation is in the eyes of the beholder.
magnificent run since March. We see no reason why this bwk look at today’s projected year ahead price-earnings ratios
market should end at this time. The economic recovery is for the overall market, and we find them reasonable, if not
track: indicator after indicator says the same thing. somewhat low, in light of interest rates. As the recovery
What impresses us the most at this time is that the mapueceeds, we expect to see earnings estimates rise, giving the
facturing sector has finally come to life. Remember it was timearket room to rise holding valuations constant.
manufacturing sector that led us into recession in the first place. If not valuations, then what? We think the scandal-caused
The manufacturing sector has been the missing ingredient. Bedemptions are playing a role as institutional investors withdraw
now it too has joined the recovery. funds from a particular family. The funds will be reinvested but
The last three monthly surveys from the manufacturirtge switch takes time, with the selling coming first.
Supply Managers have shown new orders running very strongly. Moreover, many funds have huge profit gains this year.
Production is just catching up. There is no reason to think that tBisme selling to lock in those gains is inevitable this time of
year. Simple profit-taking may be at work right now.
Finally, the technicians tell us that the market is

by Walter S. Frank, Chief Investment Officer

Market Trends overbought. This means the market has temporarily come
Trailing Forward too far, too fast as technicians measure these things. These
12-Mo Trend 6-Mo Estimate are short-term considerations, with no implication for the
Economy Higher Higher intermediate-term outlook.
Interest Rates Higher Flat/Higher Like the flu, corrections can be nasty. Also like the flu, the
Dollar Lower Flat/Lower only cure is to let them run their course.
Inflation Flat Flat
Dow Higher Higher Natural Resources:
NASDA! Higher Higher ;
EuropeQ Iglat Higher Anythmg There?
Japan (Nikkei) Higher Higher It has been our long-time practice not to write about a
Hong Kong (Hang Seng) Higher Higher subject that doesn't lead to a near-term investment decision.

(continued on page 2)
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2 ANALYSIS

(continued fom paje 1)

When we wiite about a sector or aegion it is not ony to
inform you, but also to dfer some actiortde adiice because
the sector oregion is either in our pafolios, or we ae aout
to adl it. Every now and then w break with our long-time
practice and this is one of those times.

What draws us to the topic is thedt tha the world econ
omy is nowv stiring after the last tiee yeas of stgndion.
During this time China has beemoging rapidly, and we nav
face the (hppy) prospect thathe deeloped verld (including
Japan) will be gowing alongside ChinaTlhis can onf mean
substantial incrased demancaif ngural resouces suhb as oil,
metals,forest poducts and surcover the ngt few yeas.

Demand is in@asing athe \ery time tha thee has been
virtually no investment in ecent yas by the poduces of sut
products. Bced with shinking demand because oé&cession,
investment ded up. Wha we hae deeloping is a lassic
suppl/demand imbalance with demangtorhelming suppl.

Of course some of the supplcan be tured on bealy from
mothballed &cilities. But the est will have to come fom nev
investment in higher cost-of-qauction &cilities. And theein
lies the potentialtiraction of néural resouces br investos.

Natural resources funds

Wall Street,of couisg has not been aslgevhen it comes to
naural resouces.Wall Streetes hare been talking laout the
China potential dr some gais. Commodity dented ivestos,
notably Jim Rajers, theWall Street gadfly and brmer pamer of
Geoge Sops in Soos’ ealty yeass, have stessed the ingtable
impact of Chinas gowth on worldwide commaodity prces vhen
tha growth biings China to the tipping pointhe sense among
some of thegsouce mangers onWall Street is thawe ae dose
if not beyond the tipping point ne.

Ther ae one or tw commoditiesat least,where Chinas
weight is alead/ being £lt. One is steel sgp. Chinese demand
has caused theipe of scep to lise high enough thateel po-
duces hee, relying on scep as their av maerial, are receving
negative comments &m steel angkts as costs of pduction
bite. China is nw a player in some wrld maikets.

Tuming to the ntural resouces funds themsedg, despite
all the olvious pomise the perbrmance of the funds thisegr
has been gpd hut, with a couple of xceptions,not spectacular
The goup’s average total etum, accoding to Moningstar was
17.31% (as of Neember 11). But thevarage hides a lotThe
top fund of the oup, U.S. Global Irvestos Global Resouwes,
spoted a etum of 74.3%. Ste Steet Resea&h Global
Resouces warious dasses wre up dout 39%,and HRdelity
Select Industal Materals was up aout 30%.All the other
funds ae belav.

Scratch a naural resouces fungdand the ods ae you will
find something lose to an engy fund undeneah. What gave
US Global its gudy performance is thiait was metals and not
enepgy tha filled its potfolio. And tha was the place to be

Andy Pilara,who manges the RS Global Niaral Resouce
Fund as wll as RS Brtners, wrote last month Wile comment
ing on his fund“T he arerage ndural resouces fund is 70-80%
in enegy.” And, in fact, Pilara indicded tha he intended to

November 21, 2003 (800) 890-9670

service@mone yletter .com

increase his funds westment in ntral gas. But he also aed
“China’s consumption of indusél raw commoditiesthat has
been something th& haven't seen in quite a kile...When we
move forward from 2004 to 2006the demand coming dm
China is @ing to be quite sigridant”

So while the potfolio mangers ae talking Chinatheir
portfolios, in large pat, have not bllowed Prsumaly they
judge it is a bit edy to play the China cat.

Our take

As we intimged ealier, we ae not &out to ecommend
the funds ér our potfolios. Not a this time But looking br-
ward to laer net year a ndural resouces fund couldifd its
way into the potfolios. They can ony play a subodinae role
in a potfolio.

One dtractive feaure of the funds is thahey dampen the
swings of the werall maket. The influence of the stdcmaiket
on their perdrmance iselaively small. They provide diersifi-
cation for a potfolio.

These a& funds to be atched $
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MONEYLINE MODEL PORTFOLIOS 3

Inter est Rae Jitters? CONSERVATIVE
Wall Street @t a case of the intest ate jitters with the Seeks steady long-term growth of
release of the emplment eport for October on FRday, capital with limited short-term volatility
November 7th. Well it might. The eport changd e/eryones Specialty
view on wha had been h@pening to the econgminstead of a Money Funds  10% Domestic Stock

10% 35%

contirued“jobless ecovely,” it turned out thaover 120,000 n&
jobs had been eeed in both Sptember and OctoheOther
indicaors of the ldbor maket in the eport also were higher than
expected

The eport came aslose as aything to telling us thiathe
guestion hout whether the ecovery is sustainble could be Bond Funds 45%
angvered with a dehite yes. One issue ag settledBut nothing
is tha simple because another issue immeelip arose Wha

about the Ed? M ODERATE

When ve last heat frpm the Feq we were told tha rates Seeks greater long-term growth than the
would sty low for a consideable peiod of time But tha was Conservative Portfolio by taking prudent risks
before the n&v emplgyment umbes. Hav long is a consider
able peiod of time? High-Yield Bond 20% Domestic Stock 70%

Our viewv has been—up to me—tha the Fed would not be
factor in maket decision making until @ll into next year The Int'l
new numbes hare caused us to shien our hoizon slightly. The Stock
Fed itself has been qlido reassue everyone tha its membes 10%
are in no hury to raise etes in esponse to the mevigor in the
econony. The speakrs hare emphasied tha they do not see
inflation on the hdeon, leaving the Fed to stg its hand

We hae no quael with tha assessmenthere is a gea
deal of &cess cpacity, business has little leey to raise pices
and the laor maket is \ery slak. Still the economis growing. VENTURESOME
A 1.0% fed funds ate is not brever, and br the frst time in
months ve can see itising. It is time to leg an e on the Ed

Fund changes

The Hotline ofTuesdg, November 4recommended the sale
of Fidelity Aggressve Intenational in theFidelity Moder ate
Portfolio and the puwhase of Klelity Intemaional Small Ca.
Here ae the details as dMednesdg November 5—Sold 556
shaes ofAggressve Intenaional @ $14.29 per sharPurchased
450 shaes of Intenaional Small Ca @ $17.60 per shar

The Hotline ofTuesd®, November 11 recommended the Domestic Stock 100%
sale of FBR Small Ga Value A in the MONEYLETTER
Venturesome Portfolio to be svitched into Henlopen Fund
Here ae the details as aflednesdg November 12-Sold 450

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

shaes of FBR Small GaValueA @ $32.09. Puhased 586 SELECT
shaes of Henlopen @ $25.09 per shar Seeks maximum long-term growth by
The Hotline ofTuesdg, November 11 alsoecommended assertively upgrading fund positions
the sale of Klelity OTC Portfolio in the Fidelity Moderate  Rs Dpiversified Growth Amer. Cent. Int'l
Portfolio to be svitched into Fdelity Small C@ Stok. Here ae (RSDGX) Opportunity

(AIOIX)
25%

the details as dVednesdg, November 12-Sold 653 shas of 25%

Fidelity OTC @ $31.86 per sharPurchased 1291 shes of
Small Cp Stok @ $16.13 per shar

The Hotline ofTuesd®, November 18recommended the
sale of Fdelity OTC Portfolio in the Fidelity Venturesome Oberweis Emerging Undiscovered Managers
Portfolio to be svitched into Fdelity Low Priced Sto&. Details Gromgé?A)BEGx) SC Gro"‘gg%fusmx)
in the net issue $
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4 FUND SCORECARD & RECOMMENDATIONS

Domestic Stoc k Funds s I3
RANK s 5 5 TOTAL RETURN PRICE RISK
1114 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 2 18 RYPNX  Royce Oppor tunity (1%r<180d) SCVal B B B 29% 487%  69.3% $1215 263 1.07 fsw
2 5 - HENLX  Henlopen Fund (1%r<30d) SCGro * B B 4.0 471 64.7 2501 337 143 FSW
3 1 22 OBEGX Oberweis Emer ging Gr owth SCGro * B B -1.0 48.0 67.8 27.07 342 163 FSW
4 - - FLVCX  Fidelity Leveraged Company MC * H H 21 328 98.9 17.71 - - Fw
5 4 5 HRTVX  Heartland Value (1%r<90d) SCVal B B B 45 43.6 61.9 50.65  21.0 0.76 FswW
6 7 87 RSSGX RS Smaller Company Growth SCGro * B B -04 44.6 52.2 20.01 28.0 133 FSW
7 11 98 RSDGX RS Diversified Gr owth SCGro * B B 17 405 50.8 2157 290 153 FSW
8 15 139 POGSX Pin Oak Aggressive Stock MCGo * B B 36 36.9 49.3 19.37 406 257 FSW
9 9 193 PBEGX PBHG Emerging Growth SCGro * B B -1.6 413 45.7 1324 33.6 203 FSW
10 13 11 WBSNX WmBIair S-C Gr owth N (1%r<60d) SCGro B B B 0.3 36.1 54.9 2091 346 132 FSW
1 16 6 UBRRX  Undiscovered Behavioral Growth ($10,000) MCGro * B B 02 346 55.0 1967 269 134 fw
1212 55 NBSSX  Neuberger Berman Focus LCval * B B 0.3 35.0 53.9 34.94 36.2 187 FSW
13 3 8 USRLX  Undisco vered Small Cap Gr owth ($10,000) SCGro B B B 12 353 54.1 10.08 - - fw
14 22 25 BOGLX Bogle Small Cap Growth (closed) SCGro B B B 1.0 36.1 485 2513 213 090 w
15 17 75 WMCVX Wasatch Small Cap Value (closed,2%r<60d) SCVal B B B 0.8 34.1 534 5.03 254 086 FSW
16 19 40 JAVTX  Janus Venture (closed) SCGro * B B 16 348 46.7 4791 301 152 FSW
17 20 144 BUFSX Buffalo Small Cap (closed) SCGro B B B 843 33.0 46.4 2206 289 120 SwW
18 45 - CSMVX  Century Select Small Cap SCGro H H H 6.2 322 428 22.16 16.3 054 FSW
19 28 - USCGX USAA Capital Growth SCGro * B B 15 345 4.1 6.31 - - fsW
20 63 30 EEQFX Eclipse Small Cap Value SCVal H H H 4.7 31.6 44.7 1659 175 063 FSW
21 8 231 VWEGX Van Wagoner Emerging Growth (closed) MCGro B B B 0.9 36.2 385 6.55 547 300 FSW
22 27 14 BPSCX  Boston Ptnrs Smicap Val (closed,1%r<1yr) SCval B B B 31 30.3 46.8 2149 264 0.74 FSW
23 21 3 RSPFX RS Partners SC B B B 14 27.2 53.8 2697 230 065 FSW
24 10 35 CGMFX CGM Focus SCval * B B -5.0 341 452 27.04 50.6 013 fsw
25 29 221 SAFGX  Safeco Growth Opportunities SC B B B 17 321 40.2 2388 278 122 fsw
26 6 1 LMOPX Legg Mason Opportunity Trust (1%r<1yr) MC * B B -1.3 23.6 64.3 1313 322 145 -
27 14 36 NEEGX Needham Growth Fund (.75%r<30d) MCGro B B B -1.6 29.7 47.0 28.98 28.8 138 FSW
28 61 48 MERDX Meridian Fund SCGro H H H 5.0 285 37.9 3276 203 084 fw
29 38 72 TMGFX  Tumer Mid Cap Growth MCGro * (B ® 0.2 29.7 40.9 2155 312 1.70 FSW
30 54 68 VISGX  Vanguard Small Cap Gr owth Inde x SCGro H H H 1.0 30.7 36.9 1274 223 102 w
31 23 112 RSEGX RS Emerging Growth (closed) MCGro * B B -1.9 314 39.3 27.92 30.6 168 FSW
32 35 42 RYLPX  Royce Low Priced Stock (1%r<180d) SCVal H H H 17 28.7 405 1342 261 102 FSW
33 25 171 TGSCX  TCW Galileo Small Cap Growth MCGro * B B 0.7 30.7 385 14.68 379 217 FSW
34 40 141 FSLCX  Fidelity Small Cap Stoc k (2%r<90d) SCGro H H H 25 29.2 350 16.09 20.3 092 F
35 50 27 PRNHX T. Rowe Price New Horizons SCGro H H H 19 26.4 425 2382 292 144 fsw
36 46 33 RSMOX RS MidCap Opportunities MCGro H H H 1.0 272 40.9 10.47 20.3 108 FSW
37 37 89 TUDRX WPG Tudor SC H H H 17 28.1 373 1529 273 136 FswW
38 18 4 LMASX Legg Mason Special In vestment Trust MC * B B -1.6 26.9 448 4342 2712 130 -
39 30 53 TGVNX TCW Galileo Value Opportunities MC H H H 0.9 26.5 41.6 1931 - - FSwW
40 32 21 KAUFX  Federated Kaufmann Fund (0.2%) MCGro H H H -0.2 285 382 492 201 089 FSW
41 48 105 GSETX  Columbia Small Company Equity CIZ SCGro H H H 20 274 35.8 16.63  33.0 110 fw
42 47 186 CRMSX CRM Small Cap Value Inv SCVal H H H 18 279 347 2324 229 087 FSw
43 42 73 NAESX  Vanguard SmallCap Index SC H H H 12 26.6 38.1 21.76 222 103 fsw
44 31 24 JSVAX  Janus Special Equity MC * H H 0.2 25.8 411 1005 190 100 Sw
45 36 63 VEXPX Vanguard Explorer SCGro H H H 0.2 26.9 374 6336 247 118 fsw
46 53 38 MNSCX Montgomery Small Cap SCGro * H H 0.7 26.1 3838 1045 243 113 s
47 44 146 TAVFX  Third Avenue Value MCVal H H H 0.3 271.2 36.4 40.74 16.1 0.75 FSW
48 34 173 WGROX Wasatch Core Growth (closed,2%r<60d) SCGro H H H 0.9 25.7 39.0 35.99 30.1 106 FSW
49 93 60 BSCFX Baron Small Cap SCGro H H H 2.7 252 375 1861 225 089 FSW
50 33 29 VHCOX Vanguard Cap Opp ($25,000&1%r<5yr) MCGro H H H 03 25.8 395 2424 228 129 fsw
51 64 19 VSEQX Vanguard Strategic Equity MCGro H H H 0.9 256 385 1808  16.2 0.78 fsw
52 41 134 TASCX  Third Avenue Small-Cap Value SCVal H H H 11 264 36.1 18.14 19.1 081 FSW
53 58 32 CUEGX CS Warburg Pincus Emerging Growth MCGro H H H 1.0 25.7 37.8 26.76  24.0 131 FSW
54 43 127 WAAEX Wasatch Small Cap Grth (closed,2%r<60d) SCGro H H H 25 26.8 32,6 35.59 30.0 129 FSW
55 59 34 VEXMX Vanguard Extended Market Inde x MC H H H 13 254 375 25.75 231 117  fsw
56 79 80 MPEGX MSIMid Cap Growth MCGro * H H 16 26.2 34.0 1692 229 130 fsw
57 26 - BRAIX  Bridgeway Aggressive Investors 2 MCGro  * (H) @) -1.8 26.8 374 11.93 - - fsw
58 52 17 MUHLX  Muhlenkamp Fund MCVal H H H 0.6 236 414 60.10 286 126 FSW
59 65 65 PENNX Royce Penn Mutual (1%r<180d) SCVal H H H 19 25.3 34.7 881 192 0.71 Fsw
60 49 16 MXXIX  Marsico 21st Century LC H H H 17 27.1 354 9.48 20.5 101 fSwW
61 51 2 FBRVX  FBR Small Cap Value A (1%r<90d) SCGro @ (SZ @ 11 18.8 51.8 31.79 220 0.76  FSW
62 88 59 CBMDX C&B Mid Cap Value MCVal S S S 33 232 371 1816 195 066 FSW
63 60 88 FLPSX  Fidelity L P Stock (1.5%r<90d) SCval S S S 17 253 341 33.72 16.9 0.67 fsw
64 67 44 BERWX Berwyn Fund (1%r<180d) SCVal S S S 30 22.7 383 2332 206 0.63 fsw
65 55 247 1ZZYX ICM/Isabelle Small Cap Value SCVal H H H 0.6 28.8 26.7 1262 246 085 FSW
66 56 - ARTSX Atisan Small Cap SCGo H H H 08 232 395 1366 278 123 FSW
67 85 242 FDISX  Dreyfus-Founders Discovery SCGro * S S 21 26.2 283 2541 257 130 FSW
68 77 37 LLSCX Longleaf Partners Smallcap (closed) SCVal S S S 15 22.6 31.7 2716 193 067 fw
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 geeer 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
11/14 1Mo 6Mo Ticker Fund g3 & | PER gy, NTF/
2003 Ago Ago Symbol FUND NAME (Max. Load) Type g S 9 1mo. 6mo. 12mo. SHARE Dev. Beta wtf
69 73 74 CRIMX  CRM Mid Cap Value Ins MCVal S S S 2.2 239 331 2045 200 065 w
70 78 84 STDIX Strong Discovery MCGro S S S 0.7 252 34.0 19.57 17.9 084 FSW
71 62 116 SLSSX  Selected Special Shares MCGro S S S 13 236 34.8 1162 190 104 swW
72 76 83 CRMMX CRM Mid Cap Value Inv MCVal § § 8 2.2 238 329 20.28 - - FSw
73 57 - TGCNX TCW Galileo Select Equity LCGro * H H -1.1 25.0 34.8 16.72 26.8 155 FSW
74 74 78 RSVPX RS Value+Growth L'C SEEISERS 0.5 244 33.0 17.09 174 1.04 FSW
75 91 57 TRMCX T.Rowe Price Mid Cap Value MCVal S 8§ 5 2.7 231 319 1936 177 0.72 fsw
76 66 15 AVALX  Aegis Value Fund SCVal S § S 16 225 333 16.36 16.9 047 fw
77 97 117 PESPX  Dreyfus Mid Cap Index MCGro S S S 2.3 229 30.8 22.78 19.6 095 FSW
78 8 92 TWCVX American Century Vista MCGo * S S 0.8 244 29.5 1203 206 0.77 FSW
79 92 151 FIEGX INVESCO Small Company Growth SCGro *§ S 0.3 245 29.6 11.03 278 139 FSW
80 24 26 FDCAX Fidelity Capital Appreciation MC H H H -3.8 235 37.2 2311 232 127 fsw
81 70 23 SMCDX Strong Mid Cap Disciplined MCVal S 8 § 13 21.6 34.2 1945 213 094 FSW
82 75 45 MPSCX MSI Small Cap Value (closed) SCVval 8§ 8 § 0.6 231 316 19.75 18.7 091 fsw
83 83 58 RYPRX Royce Premier (1%r<180d) SC S S S 1.6 225 315 1238 182 073 FSW
8 71 79 MPMVX MSIMid Cap Value MCVal § 5 8 0.2 225 332 1932 163 0.80 fsw
85 105 128 FIDYX INVESCO Dynamics MCGro S S S 18 225 304 14.26 295 167 FSW
86 119 52 NBNGX SIT Mid Cap Growth MCGro * § S 16 213 334 9.30 24.6 140 FSW
87 90 50 PRSVX T Rowe Price S-C Value (closed,1%r<1yr) SCVal S S S 11 21.2 336 2848 176 062 fsw
88 101 91 SSMGX SIT Small Cap Growth MCGro *§ S 14 219 30.6 24.90 242 129 FSW
89 99 51 RPMGX T Rowe Price Mid Cap Growth MCGro S S S 17 20.9 32.6 4131 217 113 fsw
90 82 185 VISVX  Vanguard Small-Cap Value Index SCVal S S S 14 22.1 30.1 1094 232 087 fsw
91 89 194 PBSVX PBHG Small Cap Value SC S 8 § 2.6 217 278 18.53 243 108 FSW
92 117 213 FDSCX  Fidelity Small Cap Ind. (1.5%r<90d) SC S § 9 29 22.1 25.7 17.11 17.7 058 fsw
93 106 106 LSSCX Loomis Sayles Small Cap Value SC S5 5 § 21 205 30.9 2336 178 072 swW
94 107 124 VIMSX  Vanguard Mid-Cap Index MC S 8 § 19 211 29.0 12.70 19.8 0.95 fsw
95 96 47 BPMCX Boston Partners Mid Cap Value MCVal S S S 24 19.7 315 1220 186 0.83 FSW
96 80 43 SMTVX  Strong Multi-Cap Value MCVal S S S 0.7 19.8 323 50.79 188 085 FSW
97 68 71 FDGRX Fidelity Gr owth Compan y LCGro H H H -14 213 315 48.79 246 146 Fsw
98 115 232 SSEAX  State Street Mid-Cap Value (5.75%) MCVal S S S 2.3 209 27.0 1599 241 090 fsw
105 69 191 FOCPX  Fidelity O TC Portfolio LCGro * (S H 2.8 239 241 3128 292 159 fsw
124 100 170 FDEGX Fidelity Ag gressive Gr owth(0.75%r<90d) LCGro H H H 0.8 18.2 26.6 14.41 305 196 fsw
Dow Jones -0.5% 13.0% 14.4% indexes do not
NASDAQ -0.7 2538 36.8 include dvidends
S&P 500 0.1 11.8 16.2

International Stoc k Funds

1 AIOIX  Amer.Cent.Int.Opp (2%r<180d) Int'l ® B ® 22% 484%  67.0%  $7.76 - - FSW
2 - FISMX  Fidelity Int' | Small Cap (2%r<90d) Int'l B B B 14 45.2 76.0 17.65 - - Fw
3 4 15 MAPTX Matthews Pacific Tiger (2%r<90d) Pacific * B B 23 48.6 58.9 1260 236 - FSW
4 7 11 ICHKX Investec China & Hong Kong Pacific * B B 35 478 50.1 1549  19.6 - FSW
5 1 60 SIPNX  Japan Fund (Scudder) (2%r<180d) Japan * B B 1.2 51.5 56.8 900 148 - FSW
6 11 46 PRASX T Rowe Price NewAsia Pacific * B B 39 49.2 452 825 197 - fsw
7 2 58 MJFOX Matthews Japan Fund (2%r<90d) Japan * B B 6.4 49.1 57.3 1258 152 - FSW
8 5 3 PRIDX  T. Rowe Price Intl Disc. (2%r<1yr) Intl B B B 34 39.1 62.7 2516  16.0 - fsw
9 17 52 FSEAX Fidelity SE Asia (1.5%r<90d) Pacific * B B 52 45.3 4.7 1405 211 - fsw
10 15 18 VEIEX  Vanguard Emerging Mkts Stk Inde x (0.5%r) Int'l * B B B8 39.3 49.7 1128 226 - fsw
n 16 9 DRFMX  Dreyfus Emerging Market (1%r) Intl * B B 26 349 486 1597 216 - FSW
12 8 1 ARTJIX  Artisan Intl Small Cap (closed,2%r<90d) Intl B B B 14 316 57.9 14.60 - - SW
13 18 54 SCOPX  Scudder Pacific Opportunity (2%r<1yr) Pacfic (B} (B) (B 18 39.6 358 1096  19.0 - FSW
14 13 8 OAKEX  Oakmark Intl Small Cap (closed,2%r<90d) Intl B B B 41 338 46.5 1514 204 - FSW
15 10 63 VINEX  Vanguard Intl. Explorer ($10.000,2%<60d) int! ® B ® 16 331 48.1 1207 163 - fsw
16 21 30 FEMKX Fidelity Emerging Mkts (1.5%r<90d) Int! H H H 20 343 411 9.99 - - fsw
17 6 61 PRIPX T Rowe Price Japan Japan * B B 4.2 374 419 691 144 - S
18 3 62 WPJGX CS Warburg Pincus Japan Grth (2%r<180d) Japan * B B 6.1 39.1 39.8 509 227 - FSW
19 22 4 FLATX  Fidelity Latin Amer. (1.5%<90d) LatinA * H H 24 24.6 59.0 1378 298 - fs
20 19 6 OAKGX Oakmark Global (2%r<90d) Global H H H 28 285 459 1833 265 - FSw
21 25 7 SGSCX  Scudder Global Discovery (closed) Intl H H H 13 278 438 2648 201 - FSW
22 27 14 FIEUX  Fidelity Europe (1%r<90d) Europe H H H 40 28.9 36.0 2532 225 - fsw
23 31 44 VIRIX  Vanguard International Value Int! H H H 2.7 29.8 344 25.09 16.8 - fsw
24 23 41 LLINX Longleaf Partners International Intl H H H 04 29.2 39.9 1350 194 - fw
25 12 56 FPBFX Fidelity Pacific Basin (1.5%r<90d) Pacific H H H -4.0 332 34.1 1677 147 - Fsw
26 20 51 FOSFX Fidelity Overseas (1%r<30d) Int! H H H 05 304 334 2945 155 - Fsw
27 26 35 WBIGX Wm.Blair Intl. Growth Stock N It H H H 04 28.3 325 1754 146 - FSW
28 35 5 PRLAX T. Rowe Price Latin America (2%r<1yr) LatinA SRS 3.0 20.0 49.1 10.69  29.7 - fsw
29 34 23 HAINX  Harbor International It 8 8 12 26.0 332 3496 179 - Fsw
30 29 24 FIGRX  Fidelity International G & I Int! S 8 8 0.0 26.6 33.0 2215 152 - Fsw
31 39 12 MACSX Matthews Asia Growth&Income (2%r<90d) Pacific S S S 21 25.7 318 13.37 14 - FSW
32 14 57 VPACX Vanguard Pacific Stock Index Pacific * S S -4.9 29.3 326 763 137 - fsw
33 33 47 PFIFX Preferred International Int! S S S 05 26.8 30.8 1344 174 - w
34 32 31 OAKIX  Oakmark International (2%r<90d) Intl S S S 24 242 334 1700 220 - FSW
37 9 59 FIPNX  Fidelity Japan(1.5%<90d) Japan * (H W 7.9 287 311 1071 173 - Fsw
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6 FUND SCORECARD & RECOMMENDATIONS

Bond Funds (next issue on pa ge 6: Specialty Funds) S g

11/14/2003 § & § _ TOTALRETURN PRICE
Ticker  Fund g5 g | | PER g9 NTH
Symbol FUND NAME (Max. Load) Type c S ¥ 1mo. 6mo. 12mo. SHARE Dev. Yield wtf
BUFHX  Buffalo High-Yield(2%r<180d) HighYld B B * 1.1% 7.9% 21.2% $11.02 6.65 4.76% FSW
CMHYX  Columbia High Yield HighYld B B * 0.2 11 9.7 8.67 6.02 6.51 fSW
FAGIX Fidelity Capital & Income HighYld kX 13 10.2 45.7 7.98 16.37 6.04 Fsw
SPHIX Fidelity High Income (1%r<90d) HighYld B B * 15 9.2 28.2 8.86 1257 7.04 Fsw
FHYPX  INVESCO High Yield HighYld ¥ oox % 1.9 111 30.8 3.84 1551 7.48 FS
JAHYX  Janus High Yield HighYld B B * 0.4 3.0 10.2 9.55 6.57 6.69 FSW
NTHEX  Northeast Investors Trust HighYld * B * 1.1 6.0 12.4 7.36 8.22 7.64 fw
PHYDX  PIMCO High Yield HighYld B B * 1.2 5.8 25.0 9.56 9.39 7.17 SW
STHYX Strong High Yield Bond(1%r) HighYld * *oox 0.4 5.7 21.0 752 13.27 7.58 FSW
STHBX  Strong S-T High Yield HighYld * ook ¥ 0.1 2.1 7.2 8.67 460 543 FSW
PRHYX  T. Rowe Price High Yield HighYld B B * 0.6 5.0 16.8 6.91 8.52 827 sw
TGHNX  TCW Galileo High Yield Bond HighYld B B * 1.3 6.0 21.8 7.13 9.62 7.97 SW
VAGIX Value Line Aggressive Inc HighYld * B % 1.0 6.6 22.5 493 10.86 6.94 FSW
VWEHX  Vanguard High Yield Corporate (c losed) HighYId B B * 1.3 4.9 17.9 6.28 7.88 7.63 sw
BEGBX  Amer. Cent. Int'l Bond Int’l *oooxox 0.4 2.3 18.8 13.68 11.57 2.08 fSW
FNMIX Fidelity New Markets Income Int'l * *oox -0.4 4.0 27.7 1346 13.18 6.89 Fsw
PYGFX  Payden Global Fixed Income Int'l *ooox % 0.3 -1.3 4.2 10.08 411 475 fsW
SSTGX  Scudder Global Bond S-T (closed) Int'l *ooox % 0.4 0.8 9.9 10.22 552 3.72 FSW
RPIBX T. Rowe Price Int'l Bond Int'l ook % 0.3 2.6 16.6 10.24 9.98 249 fsw
BGNMX  Amer. Cent. Ginnie Mae IntTerm *ooox % 0.6 0.0 1.2 10.62 3.00 4.90 fsw
ACITX Amer. Cent. Inflation Adj IntTerm B * * 3.1 2.0 9.9 11.10 7.17 371 fSwW
BBHIX BBH Inflation Indexed Sec IntTerm B * * 25 17 9.9 11.40 7.37 287 FSW
CFISX Columbia Fixed Income Sec IntTerm H * * 0.6 -1.3 2.3 13.53 447 401 fSW
SRINX Columbia Income CIZ IntTerm H * * 14 2.3 13.2 10.01 5.09 581 FSW
SRBFX  Columbia Intermediate Bond CIZ IntTerm H * * 1.2 1.9 11.2 9.11 434 526 FSW
DODIX Dodg e & Cox Income IntTerm H * * 0.9 1.0 7.8 12.92 3.75 481 fsw
DRBDX  Dreyfus A Bonds Plus IntTerm * ook % 1.0 0.9 8.2 14.19 542 421 FSW
DRGMX  Dreyfus GNMA IntTerm * *oox 1.0 0.5 3.2 14.91 3.25 424 FSW
DSINX Dreyfus Strategic Income IntTerm * *oox 0.3 0.5 7.3 14.92 521 450 FSW
NIIBX Eclipse Indexed Bond IntTerm H * = 1.0 -0.4 4.5 10.96 472 391 SW
FGMNX  Fidelity GNMA IntTerm *ooox % 0.5 0.1 12 11.20 272 293 Fsw
FINPX Fidelity Inflation-Protected Bond IntTerm B * * 2.9 1.9 10.2 11.16 - 1.65 Fw
FTHRX  Fidelity Intermediate Bond IntTerm H * * 0.5 -0.5 3.9 10.71 405 3.79 Fsw
FSTGX Fidelity Intermediate Go vt IntTerm H * * (015 -0.7 2.2 10.29 442 292 Fsw
FBNDX  Fidelity In vestment Grade IntTerm H * * 1.1 0.2 5.5 1a51 458 3.14 Fsw
FBDFX Fremont Bond IntTerm H * * 0.6 -0.9 4.4 10.49 5.06 3.20 fsw
FBDSX INVESCO Select Income IntTerm * *oox 0.2 0.4 9.4 5.34 6.33 515 FS
MWTRX  MetroWest Total Return IntTerm * *oox 1.7 3.7 11.0 9.85 596 6.59 SwW
MNTRX  Montgomery Total Return IntTerm H * * 0.8 -0.8 3.7 12.42 471 4.05 FSW
PRRDX  PIMCO Real Return IntTerm H * * 2.6 1.2 9.0 11.77 754 354 SW
PTTDX  PIMCO Total Return IntTerm H * * 0.7 -1.1 4.0 10.85 510 3.18 SWwW
PTMDX  PIMCO Total Return Mortgage IntTerm H * * 0.8 0.3 2.4 10.83 3.40 224 SW
SCSBX  Scudder Income (closed) IntTerm H * * 11 0.1 6.0 12.87 455 425 FSW
PRCIX T. Rowe Price New Income IntTerm * *oo* 0.8 -0.7 4.9 9.02 452 3.86 fsw
TGMNX  TCW Galileo Total Return Bond IntTerm H * * 0.5 0.1 3.4 9.89 3.65 6.57 SW
USAIX USAA Income IntTerm H * * 1.2 0.5 6.4 12.43 5.09 473 w
VALBX Value Line U.S. Govt Sec IntTerm H * * 0.6 -1.0 29 11.93 485 3.64 FSW
VBMFX  Vanguard Bond Market IntTerm H * * 1.0 -0.2 4.4 10.31 447 468 fsw
VIPSX Vanguar d Inflation Pr otected Sec IntTerm B * * 3.2 2.3 11.0 12.47 7.20 3.79 sw
WTIBX Westcore Plus Bond IntTerm * *oox 1.8 4.5 12.1 10.81 419 6.31 FSW
WPGVX WPG Core Bond IntTerm H * * 0.9 -0.8 4.5 10.62 466 296 FswW
DRGBX  Dreyfus 100 Treasury L-T LngTerm * oo 1.0 -0.4 6.2 16.62 9.24 421 FW
NIBDX Eclipse Bond LngTerm *oooxox 1.1 -0.2 5.9 9.90 479 4.09 SW
KIFIX FifthThird Bond LngTerm ook oox 1.1 -0.7 4.6 10.15 531 388 w
MGFIX Managers Bond LngTerm * * o 1.9 12 12.7 24.52 6.98 457 FSW
STCBX  Strong Corporate Bond LngTerm * *oox 14 0.1 12.0 10.50 7.07 5.08 FSW
PRPIX T. Rowe Price Corporate Inc LngTerm *ooox % 12 0.3 11.8 9.62 6.06 5.68 fsw
JAFIX Janus Flexible Income Multi ook % 0.5 -0.5 5.0 9.77 488 449 FSW
RPSIX T. Rowe Price Spectrum Income Multi * * oo 0.6 2.9 11.8 11.54 466 441 fsw
FSHBX Fidelity Short-Term Bond ShtTerm B * * 0.0 -0.1 2.4 9.01 212 323 Fsw
JASBX Janus S-T Bond ShtTerm B * * 0.0 0.8 3.6 2.97 1.75 2.67 FSW
MGIDX Managers Int. Duration Govt ShtTerm Xk 0.8 12 3.9 10.67 3.00 2.87 FSW
MGSDX  Managers Short Duration Govt ShtTerm B * * 0.3 1.0 2.8 9.75 139 249 FSwW
MWLDX  MetroWest Low Duration ShtTerm B * * 0.1 1.3 3.8 9.49 3.07 492 Sw
SWBDX  Schwab S-T Bond Mkt Index ShtTerm B * * 0.0 -0.4 2.4 10.21 279 326 S
SCSTX  Scudder Short-Term Bond (closed) ShtTerm B * * 0.2 0.8 3.4 10.57 1.88 4.04 FSW
SSTBX  Strong S-T Bond ShtTerm B * = 0.0 0.0 25 8.82 249 398 FSW
PRWBX T. Rowe Price S-T Bond ShtTerm B * * 0.0 -0.1 2.7 4.82 2.07 346 fsw
VFSTX  Vanguard Short-Term Corporate ShtTerm B * = -0.1 -0.3 2.6 10.79 228 4.24 fsw
BTTNX Amer. Cent. Target 2010 ZeroCpn ook X 1.2 -2.3 5.2 83.28 11.79 4.19 fSW
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TAX UPDATE TOP-YIELDING MONEY FUNDS 7

: 100% U.S. TREASURY FUNDS
2003 Estimded 7-Day 30-Day 1-Year
: : 1 Vanguad Treasuy MMF 0.68% 0.68% 0.92%
Capital Gains Payouts Gabell US Treasty MVIF 067 o066 ool
Fidelity Spatan USTreas MMF 0.60 0.61 0.84
2 Amer Centuy Capital Presv Fund/Ia 0.52 0.53 0.77
Fund Rec Date  PPS % NAV T Rawe Pice USTreasuy MF 050 048  0.70
. . DBAB Cash Resee Treasuy 0.38 0.29 0.56
Amer. Cent. Infation Adj. 8-Dec  $0.10 0.9% US Treasuy MF of America/CIA 0.36 0.36 0.57
Amer. Cent Intl Oppdunities 18-Dec 0.10 1.3 CMA Treasuy Fund RIC 0.35 034 059
Buffalo HigtheId 17-Dec n/a n/a Schwab USTreasuy Money Fund 0.35 0.35 0.58
WCMA Treasuy Fund Class 3 0.35 0.34 0.00
Dodge & Cax Income 26-Dec n/a n/a
Fidelity Aggr. Growth 19-Dec 0.00 0.0 GENERAL PURPOSE TAXABLE FUNDS
Al ) PayPal Mone/ Market Fund 1.03% 1.04% 1.25%
F!delity Balanced . 12-Dec 0.00 0.0 GE Mong/ Market Fund 0.92 0.89 0.92
Fidelity Capital Apprecigion 5-Dec 0.00 0.0 Bunker Hill MME 086 084  1.06
Fidelity Growth Compay  19-Dec 0.00 0.0 McMorgan Pincipal Pesevation 085 083  1.07
Fidelity High lncome 5-Dec 0.00 0.0 Flex-fund Mong/ Market Fund 0.84 0.85 0.99
Fidelity Intemedi » 19-D ) ] Centennial Mong Market Trust 0.83 0.83 1.00
F.gei.iy | iies ed”ag Gar't lg DeC 8 (Z)g g-) g AlG Money Market Fund/Cl B 0.82 0.82 0.77
! e I y n ma P -Lec ' : Phoenix-Goodin Money Market Seies/A 0.81 0.81 1.00
Fidelity Inv Grade Bond 5-Dec  0.02 0.3 TIAA-CREF Money Market Fund 081 081 102
Fidelity OTC 19-Dec 0.00 0.0 AIM MMF/Investor Class 0.80 0.80 0.00
Fidelity Small C Sto >-Dec  0.00 0.0 TAX-FREE GENERAL PURPOSE FUNDS
Gaeway Fund 29-Dec 0.00 0.0 7-Day 30-Day 1-Year
HeatlandValue 22-Dec 3.00 6.0 Strong Tax-Free Mong Fund 0.92% 0.86% 1.01%
; ; _ Vanguad Tax-Exempt MMF 0.90 0.85 0.99
gg‘tthe,\./s i;acmc. Tlg(e; h 5>-Dec 888 88 ScudlerYieldWise Muni MF 0.79 0.74 0.89
berveis Emeging Growt - : : Strong Municipal MMF 078 076 092
Pimco HighYield D 9-Dec 0.00 0.0 USAA Tax Exempt MMF 0.74 069 084
Royce Oppotunity 3-Dec 0.57 4.8 Dreyfus BASIC Muni MMF 0.69 0.65 0.76
RS Rtners 10-Dec 1.78* 6.6 Fidelity Municipal MMF 0.68 0.65 0.78
. . Amer Centuy T-F MMF/Inv Class 0.67 0.65 0.79
RS Duersified Growth 10-Dec  0.00 0.0 T Rowe Pice Summit Muni MMF 066 063  0.80
WmBIlair Small Ca N 15-Dec  0.61 3.0 Scudier Tax-Exempt Mong Fund 064 061 076
* includes some dliinary income not distinguishedbfn Shot- TAX-FREE STATE-SPECIFIC FUNDS
Term and Long-&m capital gains 7-Day  30-Day  1-Year
Vanguad OH Tax-Exempt MMF 0.90% 0.85% 0.98%
Notes: Vanguad FA Tax-Exempt MMF 0.88 0.83 0.94
. L - Vanguad CA Tax-Exempt MMF 0.86 0.80 0.94
lTh_e dove list is not meant to be all ilusive. Raher it is pro- Vanguad NY TaX_E)emi;t MME 0.85 0.80 0.92
vided ony as a guide as to the gratute of caital gains Vanguad NJTax-Exempt MMF 0.84 0.79 0.90
among some of the funds thslonNeYLETTERrecOmmends or USAA Tax Exempt CA MMF 0.66 0.61 0.81
purchases in its ptiolios. In all casesyou should contact — Figelity FL Municipal MMF 0.61 0.58 0.70
your funds to confm as this inbrmation is subject to ltang. Fidelity OH Municipal MMF 0.60 0.56 0.70
PPS (pgout per sha) figures indude long-tem and shar Fidelity PA Municipal MMF 059 056  0.70
temm capital gains vhere gplicable. Amer Centuy CA T-F MMF/Inv Class  0.58  0.53  0.64
2 . Fidelity CT Municipal MMF 0.58 0.54 0.65
NAVs used ér calculdions as of 11/17/03. Fidelity MI Municipal MMF - e e
My investment grew Taxable equivalent yield = yield / (1—total efective tax bradcket).

Funds ae ranked by 7-dey yields; 7-dg and 30-dg yields ae com
pound yields as of 11/11/0Bhird column efers to 1-year total etum.
Criteria for indusion indude:top-yielding unesticted retail funds ony,
with minimum initial investment <$25,000 and assets >$100 million.

Souce: Monegy Fund Reort (800) 343-5413
/ey
anKsqving (10) 528 1904

Call for Updates Every
Tuesday and Friday at 7:00pm (ET)

MONEYLETTER!
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8 FUND PROFILES

Intr oducing Two Funds

Cambiar Oppotunity (CAMOX)

On the suiice thele does not seem to beuch in its irnvesting
philosoply tha would set Cambiar Oppoinity gpatt from other
large-cp Hend funds. But theesults of its implemertian have
been outstandingince itsifst full year of opeation, 1999,it was in
the led ony in 2002,when it wvas devn 16.2%. But thaoutpaced
both the S&P 500 Indeand most of the funds in its tegory.
According to Moningstay Cambiar Oppdunity has anked within
the top 10% of the Ige-cg Hend caegory in ead calendar gar
And it is similaty ranked this yar though Navember 13with a
28.3% total etum.

Only 30 to 40 issues arselecteddr the fund—unde=lued
ones with mdcet cas of moe than $1 billion and sing funda
mentals.The mangers, Brian Baish and Mihael Gadner use
four specit sceens to identify candities br the potfolio:
Compelling \alug caalyst,competitve advantaye, and comiction.
Stods nust be ingpensve reldive to their peermgup,the maket,
or their avn histoy, based on [ice-to-eanings, price-to-sales,
price-to-cash lbw, and/or pice-to-book.A catalyst for gpprecia
tion must be pesentsud as ner productsrestuctuing, or an out
look tha is better thanxectdions. Frms nust be indusyr lead
ers with poduct and maeting adantges sub as &ceptional
man@ementsupeior financial condition and higretum on cgi-
tal, and a stong industy outlook. Fnally, the mangers nust hae
a high deree of comiction thd the stoks selected he signifcant
apprecidgion potentia—50% or mer—over a 12- to 18-month
peliod. Stodks ae sold if anticipted positve derelopmentsdil to
occur price tagets ae met,the stok appreciges too &r too fst,
or the position becomes toodarin the paifolio.

Top Five Holdings and Sectos (% of Assets)
Altria Group 7.3% Consumer Seices  20.6%
BMC Software 3.6 Healthcae 18.1
Microsoft 3.6 Financial Sevices 17.3
HCA 34 Enegy 10.0
Allstate 3.1 Industial Materials 9.3
as of Sptember 302003

Cambiar stesses thathe pocess is bottom-upyith stodk
selection dwving industy and sector eights. The potfolio is
hadly a done of the S&P 500. If the magers find a rumber of
atractive oppotunities in one a@a,the fund mg end up with hefty
sector veightings,and top piks, suc asAltria Group &ove, can

Matrix AdvisorsValue (MAVFX)

Twenty yeas &o, when pusuing an MR\, David Katz, chief
investment dfcer for Matrix AssetAdvisors and pdfolio manaer
of Matrix AdvisorsValue came to the cotasion tha value irvest
ing was the best sy to ahieve assetigwth while contolling risk.
He hasemained e to thainvestment philosophever sinceKatz
primatiily trolls the mid- and lge-cg universes br stods tha sell
a a one-thid or better discount to his estiteeof their intmsic
value He looks ér high-quality lisinesses théhare been pun
ished He lequies a pice-to-eanings etio belov the maket and
eanings gowth tha is & or ebove the maket.

His quest often leads talfen gowth stods,and he is willing
to load up in sectsrwhere he inds signifcant oppotunities. or
example the funds hadware stale, at neaty 20% of assets is
neaty doube the stak in the serage lage-cg Hend fund
accoding to MoningstarTha hadware stale worked ajainst per
formance edy in the year but has since been ditive to etums.
The manger sets sell tgets and stics to them. Butreruns” are
not uncommon in the pibolio; he has been kam to sell stoks
and ebuy favorites when their pices subsequentislide Two
examplesOffice Dgpot (belav) and Kyocer (2.9% of assets).

The fund has bested its compettan every calendar gar
since 1999ranking within the top 10% of Ige-ca blend funds
in every year lut one Yearto-dae (though Navember 13at
36.7%) puts it in the top 2% of its pser

Top Five Holdings and Sectos (% of Assets)

Morgan Stanlg 3.9% Financial Sevices  20.6%
Office Depot 3.8 Healthcae 18.1
Geneal Electic 3.6 Hardware 17.3
Baxter Intenational 3.6 Consumer Seices 10.0

Ametican Intenaional Goup 3.5 Industial Materials 9.3

as of October 312003

Of paticular note: Matrix Advisors Value almost became
Strong Lage C@ Value As a small fund shopMatrix had
agpproadied Stong Capital Manggement aout taking oer all hut
the funds mangement,which would hare emained with Dad
Katz. Mdrix saw an oppdunity, as patr of a lager family, to grow
assets and mereasy meet egulaory requiements. Maix
AdvisorsValues boad of directos had wted to eoganiz the fund
with a shaeholder wte slaed for October 14. In light of the niaat-
timing scandal thaencompassed $ing the meeting \as
adjouned Katz assded thathe Stong family would hare“to come
to the brefront of industy reform” before the eoiganizaion would

run up in veighting Also, the fund holds laout 10% of assets in be econsidezd $

foreign stoks, and has held higher amounts in the past.
Cambiar Oppotunity, c/o SEI Investment Disibution Co.
One KFeedomvalley Drive, Oaks,PA 19456
(866) 777-8227; Minimm investment $2,500/$500 IRA

Matrix AssetAdvisors
747 Third Averue, Floor 31; Nev York, NY 10017
(800) 366-6223; Minimm Investment $1,000/$500 IRA
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