
The third quarter of 2002 ranks as one of the worst periods of most
people’s investment experience and the early days of the new
quarter offer no comfort.  July's deep declines in all equities mar-
kets were followed by a sharp recovery only to see even worse
results in September.  And this on top of what was already very
poor equity performance in the second quarter.  Little hope now
remains that the year as a whole won't produce an overall loss—
for the third year in a row— a sustained decline last seen in 1941.

It is quite difficult, we know, not to be very discouraged.

At a time such as this, it is very important to recall the fundamen-
tal nature of stock investment:  ownership of the productive enter-
prise, companies providing goods and services that consumers
demand and are willing to pay for.  That proposition has not and
cannot come to an end.  If one believes that enterprises will inno-
vate and that economies will grow over time, then one wants to
have a stake in that success.

Still, based on the markets' now sharper ups and downs and the
now very long and deep bear market, it is difficult not to feel
betrayed by the promises and confident predictions of the past.
One often feels compelled to "do something" even if the best the-
oretical course of action is to do nothing.

Nevertheless, we must say again that based on the very substan-
tial market repricing that has occurred over the past 2 ½ years, we
believe that the probabilities weigh heavily in favor of significant
price improvement from here.

We know that these remarks have been oft-repeated and thus risk
being dismissed as insincere.  We are very sincere in our belief
that it is especially important now to remain disciplined.  We were
firm in the late 90's as we repeatedly discouraged clients from
excessive commitments to large cap domestic stocks, high tech-
nology, and especially internet stocks, and urged clients not to
abandon small cap stocks, overseas positions (especially in
emerging markets), and value-oriented management styles.  Our
strategies were vindicated then; we are confident that they will be
again, but maybe not very soon.

This is not to say that we can ignore numerous current problems
for equity markets around the world.  The litany of fears is long and
not easily resolved.  Loss of confidence in corporate ethics and in
the reliability of statements of earnings, the prospect of war in Iraq,
and drooping consumer confidence are just three…but plenty
scary enough.

A Skeleton in Every Closet?
We believe it may take a while for the investing public to regain its
full measure of confidence in corporate executives suites, and with
some cause.  Nevertheless, the response by Congress, prosecu-
tors, and the press strikes us as far out of proportion to the actual
problems.  Instances of misbehavior are, in fact, probably very
rare.  The vast majority of corporate executives are diligent, ethi-
cal, and not consumed by personal greed.  Popular response to
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the Enrons and WorldComs appears to have the tone of a witch-
hunt…look hard enough and you'll find some grounds for com-
plaint everywhere.  Perhaps this is necessary as a cathartic
response to investment disappointments and to resentment of
CEOs' wealth and former glamour.  We hope it is short-lived in any
event.  If we were to shift cultural norms to penalize risk-taking and
entrepreneurialism, fostering instead a mostly "caretaker" mentali-
ty among executives, our society as a whole would soon be poor-
er as a result.

The Economics of War
Should the Iraqi arms inspections fail, present sentiment in the US
Congress leans toward authorizing the President to make war on
Iraq, independent of a UN Security Council consensus.  The
prospect of war within the context of an already struggling econo-
my raises difficult questions for our clients' portfolios.

Early this month, three of the Federal Reserve's presidents opined
that a war with Iraq, coupled with a continued decline in equity val-
uations and lack of job creation, would further undermine the US
economy.  Should the Fed shoulder the cost of the war with an
expansion of the money supply, the most probable result would be
inflation.  The use of bonds to finance the war could crowd out pri-
vate investment.  Raising taxes could have a negative impact on
the economy by forcing consumers to reduce their savings, con-
sumption, and investment.

The 1991 Gulf War is reputed to have cost $80 billion, 80% of
which was paid for by alliance countries.  The Bush administration
estimates the cost for a current war with Iraq and the ongoing
rehabilitation/occupation of the country could be $200 billion,
almost all of which would be shouldered by Americans alone.  This
is in addition to the fiscal year 2002 deficit of $314 billion and an
estimate for an additional $315 billion in fiscal year 2003.  Most of
this spending, of course, would be in the US, providing some
degree of stimulus.

Independent of the direct costs of war, the impacts of this conflict
on the price of oil could have a significant impact on the world's
economy.  Even gradual increases in the price of oil could slow
economic growth.  A sharp and sustained price increase, however,
could seriously damage consumer and business confidence and
lead to a deep worldwide economic downturn.  For example, prices
of consumer goods would increase as increased shipping costs
are passed on to consumers who already have reduced their pur-

chasing due to gasoline price increases.

A decisive US victory in this conflict could be beneficial to the
economy, with many worrying factors removed from investors' psy-
ches.  Wall Street would probably post a significant rally in
response, according to many market commentators.  Additionally,
economists believe there is a $5 per barrel "war premium" already
built into the price of oil, which could quickly drop away.

Far less optimistic prospects should be considered as well.  The
stated purpose of this potential war is to disarm a dictator of his
weapons of mass destruction.  If that goal is not achieved, or
before it is, the possibility exists that those weapons could be used
against American troops.  Or even worse, there could be an
attempt to use them against US civilian targets in terrorist strikes.
Kuwaiti and Saudi oilfields are vulnerable to attack that could cre-
ate a sudden hike in oil prices that could be sustained if these sites
were contaminated.  Another proximate target is Israel, the victim
of scud missiles in the Desert Storm war.  Israel might not con-
strain its own nuclear capabilities, fanning the flames of regional
conflict and giving fodder to Islamic fundamentalists challenging
pro-American regimes in Saudi Arabia, Jordan, Egypt and nuclear-
tipped Pakistan.  In this scenario, a prolonged recession would be
the least of our worries.

Yet, failing to accept these risks may make even greater threats
more likely in the future.  Consequently, any good news for invest-
ment portfolios in this regard will rely on the success of either our
military apparatus or our diplomacy…and perhaps both.

Consumer Spending
At a time when economies around the world are counting on U.S.
consumers to keep them from slipping into (or further into) reces-
sion, consumer uncertainty appears to be taking its toll.  Consumer
spending accounts for about two-thirds of the U.S. economy and
has enormous impact beyond our borders as well.  Current trade
deficits provide tremendous evidence that shoppers in the US
have been doing more than their fair share of stimulating
economies around the globe.  It comes as no surprise then, that
signs of a slowdown in US spending sent markets lower both at
home and abroad.

The University of Michigan released its latest data showing small
declines in consumer confidence at the end of September and that
didn't sit well with already worried investors.  But it was news of
lower than expected sales from major retailers like Wal-Mart,
Target, and Sears that really made an impact on the final trading
day of the quarter.  

We have seen surveys on consumer confidence move up and
down over the years without translating to an actual slowdown in
sales.  What people say or feel is not always reflected by what they
do. Consumer confidence declined dramatically in July (-8.3%)
and again in August (-3.0%), while spending rose 1% and 0.3%
respectively.  Actual cash available (from income gains, tax cuts,
and reduced interest costs) has much greater influence on actual
behavior.  Still many investors are afraid that downward revisions
on sales expectations for September, following lower than expect-
ed back to school sales in August, are the beginning signs of a
trend… that the US consumer is getting tired of betting on improv-
ing times ahead.

Retailers also seemed to be concerned about a slowdown in sales
just in time for the Christmas shopping season (a season which is
already shorter than normal this year).  Many chains have adjust-
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ed their inventories in line with lower expectations, delaying orders
1 1/2 to 2 months later than normal.  Interestingly, tighter invento-
ries may have the effect of causing an appearance very different
from reality as "sold out" signs may appear on store shelves.  

If consumer spending continues to decline, the impact would be far
reaching.  At home, the trend could reverse an already weak eco-
nomic recovery.  Abroad, a slowdown of US imports would result in
lower earnings for overseas companies and lower returns for US
investors with allocations overseas.  

That said, two months do not make a trend, and it's too early to say
how the decline in consumer confidence will actually translate to
reduced purchases.  We do know that uncertainty often has a big-
ger impact than the possible reality that people fear.  To the extent
we have some resolution in these uncertainties, we can expect
improved conditions.

Some Encouraging News
While it's the fashion now to see the dark side only, good news is
not that hard to find.  Notwithstanding some notorious disappoint-
ments, corporate earnings are growing.  Price-earnings ratios are
now well within historically attractive ranges.  Projections of GDP
growth for the 3rd and 4th quarters are averaging just under a 3%
annualized rate.  The unemployment rate has improved modestly
and actual employment earnings are up.  With some reduction in
uncertainties, at home and abroad, market psychology could
quickly change direction.

Consequently, unless clients have immediate needs that require
liquidating investment positions, we believe they will be best
served by remaining committed to long-term equity strategies.
Moving now to bonds beyond very short term maturities would not
only miss recoveries in the equity markets but, even more prob-
lematic, expose those positions to significant losses if interest
rates increase.

That increase seems eventually inevitable to us, so bond portfolios
are now vulnerable.  As we explore further below, adding a delib-
erate "hedged" component to the overall portfolio would be a far
better risk reduction strategy.

If other investors are capitulating, the time is especially apt for dis-
ciplined, long term investors to stay focused on the strategies orig-
inally designed to accomplish their long term objectives.  We are
convinced that that perseverance will be rewarded.

Kacy Gott, John Tornes, and
Tim Kochis, Editor

Hedge Your Portfolio?
If you seek to reduce your portfolio's overall volatility but desire
middle-range equity market returns (6-12%), you are a candidate
for a hedged investment.  

Hedge strategies are usually employed through private investment
partnership funds in which the investment managers use tech-
niques that are not solely related to market direction.  Bear in mind
that the hedge funds that we use for our clients are absolute return
“fund of funds” that are meant to have a low correlation to the gen-
eral market.  We are a little frustrated by the blurring of definitions
that has caused "swing for the fences" equity managers to some-
times describe their placements as "hedge funds".  Each of our
preferred fund of funds has selected sub-managers from the uni-

verse of absolute return strategies such as convertible arbitrage,
fixed income arbitrage, merger arbitrage, distressed securities,
long/short, and market neutral equity.  Clients who have been in
our hedge fund, Kochis Global, or in the Undiscovered Managers
Multi-Strategy fund have benefited from the much-decreased
volatility associated with the combination of these strategies.

This decreased volatility is displayed in the graph below.  For the
rolling 12-month periods beginning 1/1999, with the horizontal axis
showing time and the vertical axis showing risk (labeled standard
deviation), the three funds shown have very similar, low, standard
deviation, especially after 12/2001 when they dropped below 3%.
The S&P 500 showed a range between about 13 and 20% for the
period.  Meanwhile, these hedge funds dramatically outperformed
the S&P 500 in return, with all three of them up more than 13%, on
a compound basis while the S&P 500 was down about 5% com-
pounded.  This differential is to be expected when the market is
negative but should not be the case when the S&P is in positive
double digits.  Again, the proposition here is a "hedge", not the sole
bet.

Still, hedge funds are not for everyone.  The law requires that
investors meet certain net worth requirements because hedge
funds are not registered with the SEC.  The lowest wealth thresh-
old is $1 million net worth; some funds only take "super-accredit-
ed" investors worth more than $5 million in liquid investable assets.
Hedge funds also tend to have high minimum investments--often
$500,000, and they often don't permit withdrawals during the initial
year of investing.  They are typically priced only quarterly or
monthly, and cannot be found in newspaper listings.  In fact, knowl-
edge of even their existence is discouraged by the SEC which
wants these private placements to be limited to experienced,
wealthy investors who usually have professional investment advi-
sors.  To invest, you must have received a prospectus that
describes the investment in general terms and reminds you that
since the private placement is not registered, it is not governed by
SEC regulations.

In using hedge funds for our clients, we consider several factors:
• Liquidity - We considered whether the fund's limited liq-

uidity will interfere with spending plans.

• Taxes - If a client will invest taxable money, as opposed 
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to using an IRA, the fund will probably create taxable 
income annually without necessarily making a distribu-
tion, meaning that clients will pay the tax from other port-
folio assets.

• Overall Portfolio Balance - The amount devoted to 
hedge should not overwhelm the higher risk portfolio, but
should be large enough to materially dampen the volatili-
ty of the total portfolio.  The position should probably 
occupy no less than 10% of the total portfolio (or it’s not 
worth the trouble) and no more than 25-30%.

After having run our own hedge fund (Kochis Global Diversified
Investors) since late 1995, we are convinced that hedge fund
investing is appropriate for clients willing to reduce expected return
somewhat in order to reduce risk by a large amount.  Most impor-
tantly, during that seven year tenure, we have seen the total num-
ber of hedge funds soar and have discovered a few that we believe
are of very high quality…funds that should serve our clients even
better than Kochis Global.  Consequently, we have decided to
close our fund as this year comes to an end and reposition our
existing investors, as appropriate, among three superior opportu-
nities.  Each of the replacement funds is managed by a specialized
team devoted, full time and exclusively, to running an absolute
return fund of funds.

Linda J. Fitz

2002 Year-End Tax Loss Harvesting
For a tiresome third year in a row, we approach year-end with lots
of work to do to capture losses in most of our clients’ taxable
accounts.  While everyone at this point may be tempted to mutter
something about having plenty of tax losses already, thank you
very much, the process we'll undertake remains very worthwhile as
capital losses can be carried forward indefinitely to offset gains in
future years.  There will be gains in future years, we assure you,
and since we'd all prefer to be able to realize them tax-free, we
plan to continue to capture all significant losses that present them-
selves during this bear market.

The logistics of capturing tax losses are always at least modestly
complicated and taxable year-end mutual fund distributions only
make them more so.  The primary source of the complexity is the

wash sale rule, which precludes our repurchasing, for 30 days, a
position we have sold to capture a tax loss.  Since we are careful
to maintain the asset class exposure during even this brief period,
we choose another source of exposure to the asset class before
repurchasing our preferred position once the wash sale period has
lapsed.  Ideally, we would be able to buy a replacement exposure
and use it as a parking place for 30 days.  Mutual funds hate being
used as short-term replacements since the flow of cash into and
then quickly back out makes it difficult for their managers to remain
fully invested.  To dissuade investors from this technique, many
funds have instituted redemption fees on cash that comes and
goes too quickly (this period can be as long three years).  Since
the likelihood of realizing a capital gain increases the longer we're
invested in a replacement, we avoid using any funds with redemp-
tion fees for these short-term replacements.

Year-end mutual fund distributions also complicate the process.
Each year, we track the amount and date of distributions from each
of the funds we use in client portfolios.  Given recent market per-
formance, there may well be no taxable gain distributions this year.
However, for any that will occur, we will calculate the threshold
gain we'd be willing to recognize (by selling the fund) to avoid
receiving that taxable distribution.  The timing of those taxable dis-
tributions then determines when we make distribution-avoidance
trades.  

In any event, whether we're capturing a tax loss or avoiding a dis-
tribution, we are careful not to buy into a fund which is about to
make a sizeable taxable distribution.

As this year draws to a close, we expect to use the range of
exchange-traded funds (ETFs) which have recently become avail-
able instead of mutual funds for our replacement positions.  Doing
so will solve - or at least ameliorate - most of logistical problems
cited above.  Beginning in early November - in advance of the first
mutual fund distribution dates - we will consider selling funds in
taxable accounts which have losses which meet our parameters
for optimizing the overall benefits/costs of the transaction.  For
example, we would generally sell a position where the loss is at
least 5% and at least $10,000.

Proceeds from such tax loss harvesting trades will then be rein-
vested in ETFs to maintain the appropriate asset class exposures.
In late December, those ETFs that may have declined in value will
be sold so we can also capture that loss as we move back into our
preferred positions.  We will defer until January of the new tax year
any sales of ETF replacement positions that have produced gains.

Mike Fitzhugh
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Name of Fund Lighthouse 
Diversified Treflie Absolute UM Multi Strategy 

Investment 
Advisor 

Lighthouse 
Partners 

Treflie Capital 
Management 

Undiscovered 
Manager, LLC and 
Cadogan 
Associates 

Assets Under 
Management $501 million $55 million $375 million 

(Cadogan) 
Initial 
Investment 
Minimum 

$1 million 
$500,000  
($250,000 offshore 
fund) 

$40,000 

Locations 
Palm Beach 
Gardens, Florida; 
British Virgin 
Islands 

Bridgehampton, New 
York; British Virgin 
Islands 

Dallas; New York 
City 

Fee 
1.5% (150 basis 
points) 
No incentive fee 

1.00% (100 basis 
points) 
Incentive fee for 
offshore fund. 

.95% (95 basis 
points) plus or 
minus 50 basis 
point performance 
fee. 

Auditor BDO Seidman Ernst & Young Deloitte & Touche 
Chief  
Investment 
Officer 

Sean McGould Vic Cain Paul Isaac 

Redemption 
limitation 

Quarterly with 135 
day notice; 
Offshore fund: 
one-year lock-up; 
then monthly w/ 90 
days notice 

Quarterly with 45 day 
notice; Offshore fund 
monthly with 30 day 
notice. 

One-year lock-up, 
then quarterly with 
60 day notice 

New Shareholder: 
Michael H. Kossman, CPA

Michael Kossman, our Chief Financial and
Administrative Officer, has become a shareholder of the

firm, effective September 1st.  Since joining us in
August, 2000, Michael has made great contributions to

developing our organizational infrastructure and manag-
ing our entire support apparatus.  Thanks to his efforts,

we are in a very strong position to serve our clients
even better than before.



Manager Watch
Farewell to Janus Overseas
Recent market history has demonstrated that a "growth/value" split
is no longer a minor distinction between investment styles in inter-
national portfolios, but can provide a meaningful element of over-
all portfolio diversification.  

In the course of our ongoing evaluation of current managers serv-
ing our clients' portfolios, we find that most large cap, developed
markets international growth managers are highly correlated to
each other.  In other words, their portfolios rise and fall in very
close tandem.  Thus, having more than one such international
growth manager adds little diversification benefit and is not likely
to reduce overall portfolio volatility in any material sense.
Consequently, we have decided to remove Janus Overseas as
one of our growth selections in large cap developed overseas mar-
kets.

Why Janus?  Janus, like many overseas funds, has had to endure
challenging market conditions for the past few years.  Unlike com-
parable international managers, however, Janus has continued its
current slump, ranking in the bottom 50% of all managers in the
Foreign Stock category (as reported by Morningstar) in both 2000
and 2001 and falling into the bottom 25% of all Foreign Stock funds
thus far in 2002.  Over the past three years, its compound return is
negative 6% where our other growth manager, Artisan
International, turned in a slight positive result of 0.31%.

In addition, Helen Young Hayes, the Janus Overseas manager,
has recently assumed significant additional responsibilities within
the Janus organization, possibly further diverting her attention
from this fund.  More troubling for us, Ms. Hayes has made herself
inaccessible to investment managers such as Kochis Fitz.
Although we suspect Janus may ultimately recover from its current
doldrums, because of our intolerance for this extended run of poor

performance, Ms. Hayes’ refusal to communicate with us, and the
lack of any material diversification benefits, we have decided to
exit our Janus positions in all accounts that don't have highly
appreciated positions.  For those taxable account positions with
significant gains, we will make a case-by-case analysis of the mer-
its of moving on.

Equalizing Value and Growth Overseas
Prior to evidence of meaningful growth/value distinctions over-
seas, we had weighted our clients' large cap, developed markets
international holdings 2/3 to growth and 1/3 to value.  Over the
past three years, the 15 top performing growth funds turned-in a
negative 6.02% compound return where the top 15 value funds
were significantly better, at negative 1.93%. Our value choice,
Longleaf Partners International (up a compound 6.65% over the
past three years), and our remaining growth choice, Artisan, have
exhibited low correlation to each other over the past three years.
Consequently, we have decided to equally weight Longleaf and
Artisan.  We expect that this increased exposure to international
value will continue to both reduce the correlation among your inter-
national managers' returns and heighten overall return expecta-
tions over the long term.

Small Cap Overseas, Too?
While we are impressed with Liberty Acorn's long-term perform-
ance (see Q2 2002 Commentary), it has exhibited a high correla-
tion to growth funds in the large cap, developed overseas markets.
We are currently reevaluating whether, in light of most clients'
modest exposures to this small cap overseas asset class, we
should add a "value" manager in addition to Acorn, replace Acorn
with one "blended" growth/value manager, or leave things just as
they are. We will, of course, report on this further once we have
reached a conclusion.

Tom Tracy and Brett Gookin
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Holiday Gathering
Please mark your calendar for Thursday evening,

December 12, and plan to join us at our new offices to

celebrate the holiday season.



3 Years
3rd Quarter 12 Months Annualized

2002 to 9/30/02 to 9/30/02

Short-Term Benchmark Index: Lehman Brothers 1-5 Year Gov/Corp Bond
(Taxable) Benchmark Fund: Vanguard Short-term Bond Index 2.8% 4.9% 7.6%
* DFA Two Year Global Fixed Income 2.0% 5.1% 6.0%

Vanguard Short-term Corporate 2.3% 4.0% 7.1%
Intermediate Benchmark Index: Lehman Brothers Aggregate Bond
(Taxable) Benchmark Fund: Vanguard Total Bond Market Index 3.7% 6.6% 8.8%
* DFA Five Year Global Fixed Income 5.3% 9.2% 7.5%
* PIMCO Total Return 3.3% 7.3% 9.2%

Merger -2.5% -8.4% 4.3%
Intermediate 
(Tax Free) Benchmark: Morningstar Muni CA Intermediate Category Avg.    4.5% 7.6% 7.5%

Vanguard CA Insured Intermediate Tax-Exempt 5.3% 8.8% 8.2%

Benchmark Index: 60% Wilshire 5000 and 40% Lehman Brothers Aggregate Bond
Benchmark Fund: Vanguard Balanced Index -8.6% -8.0% -3.3%

Dodge & Cox Balanced -8.9% -1.2% 6.6%
Vanguard Asset Allocation -15.6% -16.4% -7.0%

* Kochis Global Diversified Investors, L.P. Not Yet Available
* Undiscovered Managers Multi-Strategy Fund -1.1% N/A N/A

Index Benchmark Index: S&P 500
Benchmark Fund: Vanguard Index 500 -17.2% -20.5% -12.9%

Schwab 1000 -16.6% -18.5% -11.8%
Large Cap ETF (SPDR)/Index (Schwab S&P 500) -17.3% -20.5% -12.9%

Value Style Benchmark Index: S&P 500/BARRA Value
Benchmark Fund: Vanguard Value Index Fund -20.5% -22.3% -9.8%

Berkshire Hathaway 10.6% 5.6% 10.3%
* DFA Large Cap Value -19.7% -10.4% -1.5%
* DFA Tax Managed Marketwide Value -19.2% -22.1% -7.4%

Benchmark Index: MSCI EAFE
Benchmark Fund: Vanguard Total International Stock Fund -19.7% -14.2% -14.2%

Growth Style
Artisan International -21.4% -14.7% -4.5%

* Janus Overseas [Closed] -18.2% -16.0% -9.8%

Value Style
Longleaf Partners International -19.6% -18.4% 3.0%

Continued on Next Page

* PREFERENTIAL ACCESS THROUGH KOCHIS FITZ
Sources: Information from sources that we believe to be reliable.
Returns are stated net of managers’ fees, but before Kochis Fitz fees.

QUARTERLY RESULTS: 3rd QUARTER 2002

FIXED INCOME

BALANCED

CLASSIC HEDGE
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3 Years
3rd Quarter 12 Months Annualized

2002 to 9/30/02 to 9/30/02
Short-Term Benchmark Index: Lehman Brothers 1-5 Year Gov/Corp Bond 3 Years

Growth Style Benchmark Index: S&P Small Cap 600/BARRA Growth
Benchmark Fund: Vanguard Small Cap Growth Index Fund -14.6% -3.2% -0.7%

* Brazos/JMIC Small Cap Growth -17.5% -23.1% -4.8%
Navellier Aggressive Growth -17.2% -21.4% -8.8%

Value Style Benchmark Index: S&P Small Cap 600/BARRA Value
Benchmark Fund: Vanguard Small Cap Value Index Fund -22.5% -0.5% 5.3%

* AXA Rosenberg US Small Cap Institutional -16.3% 4.2% 6.6%
* DFA Tax Managed US Small Cap Value -23.9% -4.8% 3.0%
* DFA US Small Cap Value -22.7% 2.3% 6.8%
* Longleaf Partners Small Cap [Closed] -16.3% -5.7% 1.7%

Benchmark Fund: DFA International Small Company Portfolio -12.8% 1.9% -5.3%
* Liberty Acorn International -19.7% -8.3% -10.1%

Benchmark Index: MSCI Emerging Markets Free
Benchmark Fund: Vanguard Emerging Markets Index Fund -17.1% 5.3% -8.9%

* Brookdale Global Opportunity Fund -9.6% 6.5% N/A
* Oppenheimer Developing Markets -18.8% 8.2% 2.8%
* SSgA Emerging Markets -15.9% 10.8% -7.9%

T. Rowe Price Emerging Markets -15.7% 10.9% -4.7%

* PREFERENTIAL ACCESS THROUGH KOCHIS FITZ
Sources: Information from sources that we believe to be reliable.
Returns are stated net of managers’ fees, but before Kochis Fitz fees.
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