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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Combined Account Summary
PORTFOLIO PERFORMANCE

Portfolio Current This Since
Account Name Account # Allocation Market Value Quarter YTD 1 Year 2 Year 3 Year Inception

Test Investments 123456789 40.40% $967,363.87 35.17%- 39.81%- 39.81%- N/A¹ N/A 10.51%-
John Doe 2N3000002 12.62 464,570.99 4.80 1.71 1.71 25.82 24.55 21.95

Howard Doe 2N3000003 46.98 1,661,359.39 14.86- 8.78- 8.78- N/A N/A 38.62

TOTAL MARKET VALUE $3,093,294.25

D J INDUST ADJ FOR DIV
0.08%- 6.42%- 6.42%- 0.00 0.00 2.09%-

ALLOCATION BY ASSET CLASS COMBINED ACCOUNT SOURCES OF GROWTH

$4,300,000

$3,440,000

$2,580,000

Cash & Cash Equivalents 12.23% $1,720,000
Fixed-Income Securities 39.23

Equities 48.54 $860,000

$0
Inception 31-Dec-1997 31-Dec-1998 31-Dec-1999 30-Jun-2000 Quarter End

24-Feb-1997 29-Dec-2000

Market Value Total Contrib./Withdraw.

¹ N/A: Performance data not available due to account age.

Periods greater than one year are annualized.

This report should not be relied upon for tax purposes. Market values are obtained from sources believed to be reliable.  Positions are reflected as of trade date and may differ from monthly account statements, which
reflect positions as of settlement date.
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Commentary

Capital Markets Perspective BENCHMARK PERFORMANCE THIS QUARTER

5.22The year 2000 was disappointing to investors who had become accustomed to yearly improvements and usually
positive fourth quarter results. In the final quarter of 2000, the Dow Jones Industrial Average registered an advance of
1.3 percent while the broader S&P 500 index fell by 8.1 percent. More telling for equities in the fourth quarter was the 2.61
performance of the NASDAQ Composite. This yardstick, which contains the bulk of the technology issues, fell 32.7
percent.

.00
These readings correlated with those of the full year, in which the DJIA declined 6.2 percent, the S&P 500 10.1 percent
(its weakest showing since 1977), and NASDAQ 39.3 percent (its worst since the first compilation of the measure in
1971). The year 2000 was also marked by the shift of many investors from the technology issues of the 'new economy' 2.61-

back to historical standbys in the 'old economy,' including pharmaceuticals, certain financial services companies,
energy-related issues and the long-suffering utilities. The latter group, as measured by the S&P and Dow Jones utility
indices, advanced by 54 percent and 45 percent respectively. 5.22-

In a period when stocks did not behave well, bonds did better, outperforming stocks for the first time since 1984.
Another year of higher corporate profits and rising tax collections resulted in swelling government surpluses and rising 7.83-

repurchases of Treasurys. In addition, after six interest rate advances by the Fed that ended last June, Fed sentiment
has shifted in the other direction, having in December 2000 adopted a bias toward loosening credit. The total return S&P500T/R 7.82%-

achieved on the 10-year Treasury Note in 2000 was nearly 15 percent. DJDIV ADJ 0.08-

RUSL 2000 7.25-
Entering 2001, the U.S. economy, while still expanding, is showing definite signs of slowing. Business leaders are

MSCI EAFE 2.99-
finding it more difficult to exceed or meet profit expectations. Dividend increases are on the wane, yet the yield on the

LEH AGGR 4.20S&P 500 index at 1.2 percent is 450 basis points below the return on the 3-month T-bill and 391 basis points points
below the benchmark Treasury 10-year Note. Nevertheless, investors are remaining loyal to stocks in expectation that
GDP growth in 2001 will continue, albeit at a 2.5-3.0 percent rate.

The information on this page is from original sources and data believed to be reliable; however, no representations are made as to its accuracy or completeness.  The contents contained herein are protected by the
United States Copyright Act of 1976, as amended and the copyright laws of other countries.  These materials may not be copied, reproduced, republished, posted, transmitted, or distributed in any way, without prior
written permission.  Modification of the materials or use of the materials for any purpose is a violation of the copyrights and other proprietary rights of Pershing LLC('Pershing') or its third-party information providers.
This report is prepared solely for informational purposes and is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any state where such an offer or solicitation would be illegal.
Pershing, its affiliates and subsidiaries, and/or their officers and employees may from time to time acquire, hold, or sell a position in the securities mentioned herein. If Pershing is used in connection with the purchase
or sale of any security discussed in this report, it or an affiliate may act as principal for its own account or as agent for both the buyer and the seller.  Opinions expressed herein may differ from the opinions expressed
by research departments of other divisions of Pershing.
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Portfolio Summary
PORTFOLIO CHANGES ASSET ALLOCATION

This Quarter/YTD This Quarter Year To Date
BEGINNING MARKET VALUE $644,884.74 $666,875.34 Cash and Cash Equivalents 2.35%
Accrued Income 0.00 0.00 Corporate Debt 33.29
Net Contributions/Withdrawals 26,000.00- 81,015.00-
Income Received 38,000.66 38,000.66 Growth 23.25

Fees 1,520.59- 6,129.70- Growth & Income 25.73
Market Appreciation 76,733.86- 39,100.35- Other Mutual Funds 5.82
ENDING MARKET VALUE $578,630.95 $578,630.95

U.S. Government 9.56

Since Inception Portfolio Value
Inception Value $357,504.30
Net Contributions/Withdrawals 83,550.95
Earnings 123,731.62
ENDING MARKET VALUE $578,630.95

PORTFOLIO PERFORMANCE

This Since
Portfolio & Benchmark Results Quarter YTD 1 Year 2 Year Inception Gains/Losses¹

- -Portfolio 6.00% 0.35% 0.35% 7.57% 10.13% Unrealized $8,215.56
- - -S&P 500 Total Return Index 7.82 9.10 9.10 4.89 9.69 YTD Realized 22,559.10

Lehman Govt/Corp 4.36 11.85 11.85 4.62 4.95
- - -Morgan Stanley Cap Intl 2.99 15.20 15.21 3.06 6.06

¹ Gains and losses may be higher or lower if cost basis for securities in your account are not available.

This report should not be relied upon for tax purposes. Market values are obtained from sources believed to be reliable.  Positions are reflected as of trade date and may differ from monthly account statements, which
reflect positions as of settlement date.

page 1 of 29
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Portfolio Summary
SUMMARY REVIEW ASSET ALLOCATION

Unrealized
Asset Type Market Value Gains/Losses Cash and Cash Equivalents 1.70%

Equities 86.69Cash and Cash Equivalents $7,284.38 $0.00
Equities 369,778.20 151,876.71 Global/Intl Equity 11.61
Mutual Funds

Global/Intl Equity 49,503.27 9,822.51
TOTAL PORTFOLIO $426,565.85 $161,699.22

SOURCES OF GROWTH SINCE INCEPTION PORTFOLIO CHANGES

$650,000
This Quarter/YTD This Quarter Year to Date

$520,000
BEGINNING MARKET VALUE $636,331.52 $607,769.99

$390,000 Accrued Income 4,248.76 4,248.76
Net Contributions/Withdrawals 4,500.00- 56,538.44-

$260,000 Income Received 7,341.83 11,461.12
Fees 3,177.61- 12,583.56-

$130,000 Market Appreciation 101,060.57 - 15,173.94-
ENDING MARKET VALUE¹ $534,935.17 $534,935.17$0

Inception 31-Dec-1996 31-Dec-1997 31-Dec-1998 31-Dec-1999 Quarter End
29-Dec-1995 29-Dec-2000 Gains/Losses²

Unrealized $161,699.22
Market Value Net Contrib/Withdrl

YTD Realized 0.00

Inception Value Net Contribution/Withdrawal Ending Market Value
$355,354.31 $278,635.55 - $534,935.17

¹ Ending Market Value equals Total Portfolio Market Value plus Accrued Interest. Differences in these two amounts are the result of rounding differences in internal calculations.
² Gains and losses may be higher or lower if cost basis for securities in your account are not available.

This report should not be relied upon for tax purposes. Market values are obtained from sources believed to be reliable.  Positions are reflected as of trade date and may differ from monthly account statements, which
reflect positions as of settlement date.
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Performance Summary
PERIOD PERFORMANCE HISTORY

This
Quarter YTD 1999 1998 1997 1996 59.28

Portfolio 14.81%- 2.30%- 58.53% 19.51% 23.45% 31.52% 51.87

Cash & Cash Equivalents 0.00 4.07 4.30 5.69 5.46 5.34 44.46

Equities 18.76- 3.02- 68.67 24.52 28.16 34.65 37.05
29.64Mutual Funds 3.47 1.13 50.32 17.09 0.00 0.00
22.23

D J Indust Adj For Div 0.08- 6.42- 27.28 18.13 24.87 28.91 14.82

Nasdaq Otc Composite New 7.82- 9.10- 21.04 28.57 33.36 22.96 7.41

- 0.00S&P 500 Index 4.99 13.24 2.23 9.85 9.58 2.77
7.41-

14.82-
This YTD 1999 1998 1997 1996

Quarter

Portfolio DJDIV ADJ NASDNEW S&P 500

ANNUALIZED PERFORMANCE HISTORY GROWTH OF $100

Since
1 Year 3 Year 5 Year Inception

$310
Portfolio 2.30%- 22.78% 24.62% 24.59%

$266
D J Indust Adj For Div 6.42- 12.06 17.77 17.75
Nasdaq Otc Composite New 9.10- 12.26 18.33 18.31 $222

S&P 500 Index 13.24 6.74 6.50 6.49 $178

$134

$90

Inception 31-Dec-1996 31-Dec-1997 31-Dec-1998 31-Dec-1999 29-Dec-2000
29-Dec-1995

Cumulative performance since inception, 29-Dec-1995, is 200.52% Portfolio DJDIV ADJ NASDNEW
S&P 500
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Performance Summary
PERIOD PERFORMANCE HISTORY

This
Quarter YTD 1999 1998 1997 1996 60.00

Portfolio 14.81%- 2.30%- 58.53% 19.51% 23.45% 31.52%
Cash & Cash Equivalents 0.00 4.07 4.30 5.69 5.46 5.34 45.00

Equities 18.76- 3.02- 68.67 24.52 28.16 34.65 30.00
Mutual Funds 3.47 1.13 50.32 17.09 0.00 0.00

15.00
D J Indust Adj For Div 0.08- 6.42- 27.28 18.13 24.87 28.91
Nasdaq Otc Composite New 7.82- 9.10- 21.04 28.57 33.36 22.96 0.00

S&P 500 Index 4.99 13.24 2.23- 9.85 9.58 2.77 15.00-

This YTD 1999 1998 1997 1996
Quarter

Portfolio DJDIV ADJ
NASDNEW S&P 500

ANNUALIZED PERFORMANCE HISTORY GROWTH OF $100

Since
1 Year 3 Year 5 Year Inception

$310
Portfolio 2.30%- 22.78% 24.62% 24.59%

$266
D J Indust Adj For Div 6.42- 12.06 17.77 17.75
Nasdaq Otc Composite New 9.10- 12.26 18.33 18.31 $222

S&P 500 Index 13.24 6.74 6.50 6.49 $178

$134

$90

Inception 31-Dec-1996 31-Dec-1997 31-Dec-1998 31-Dec-1999 29-Dec-2000
29-Dec-1995

Cumulative performance since inception, 29-Dec-1995, is 200.52% Portfolio DJDIV ADJ NASDNEW
S&P 500
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REPORTING PERIOD: 29-Sep-2000 through 29-Dec-2000
ACCOUNT NAME: Test Investments
ACCOUNT NUMBER: 123-456789

28-Oct-1999INCEPTION DATE:

Performance Summary
PERIOD PERFORMANCE HISTORY

This
YTD Quarter 29-Sep-2000 30-Jun-2000 31-Mar-2000 1999¹

Portfolio 8.78%- 14.86%- 1.59% 0.60%- 6.11% 60.77%
Cash & Cash Equivalents 1.57 1.57 0.00 0.00 0.00 0.00
Fixed-Income Securities 23.62- 17.01- 1.49- 11.94- 6.09 9.38
Equities 70.82- 95.00- 19.28 441.36 9.58- 8.43

D J Indust Adj For Div 6.42- 0.08- 2.35 4.00- 4.68- 8.53
Nasdaq Otc Composite New 39.28- 32.73- 7.39- 13.26- 12.37 41.53
S&P 500 Index 10.13- 8.09- 1.24- 2.93- 1.99 9.44

72.00

48.00

24.00

0.00

24.00-

48.00-

YTD This Quarter 29-Sep-2000 30-Jun-2000 31-Mar-2000 1999

Portfolio D J INDUST ADJ FOR DIV
NASDAQ OTC COMPOSITE NEW S&P 500 INDEX

¹ Incomplete year, account was opened on 28-Oct-1999
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