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(NAPSA)—A recent report by
Lipper Inc. found that, despite
poor equity returns and eight-
year-low total distribution pay-
outs, U.S. mutual fund investors
in taxable accounts still paid
Uncle Sam an estimated $8.6 bil-
lion in 2002. According to the
study, over the last 10 years, tax-
able equity and fixed-income
mutual fund shareholders, on
average, have given up almost 1.8
percentage points and 1.5 percent-
age points, respectively, in returns
because of taxes. As a result,
shareholders are giving up, on
average, over 25 percent of their
returns to government coffers.
The report states, for equity
funds, pre-liquidation tax burden
is generally two times larger than
any other component of drag on
performance for the 10-year
period ended December 31, 2002.

Consider this hypothetical, but
realistic, example. If a convention-
ally managed equity fund invest-
ment returns 10.0 percent in one
year and derives 3.0 percent of
that return from dividend income
and short-term gains distribu-
tions, 5.0 percent from long-term
gains distributions and 2.0 per-
cent from price appreciation, its
real return could be only 7.8 per-
cent after federal income taxes. In
other words, 22 percent of the
fund’s total return could be lost to
taxes. And that’s before state and
local taxes payable upon exiting
the fund!

What’s an investor to do? Con-
sider tax-managed equity funds.
Tax-managed equity funds employ
a number of investment tech-
niques and strategies directed

toward the objective of long-term,
after-tax returns. A tax-managed
equity fund can reduce share-
holder taxes by shifting the mix of
returns toward distributions of
long-term gains taxed at federal
income tax rates of up to 20 per-
cent and away from income and
short-term gain distributions
taxed at federal rates of up to 38.6
percent. A tax-managed equity
fund can delay shareholder taxes
by holding most of its successful
investments well beyond the one-
year holding period necessary to
qualify for long-term gains treat-
ment, allowing for the minimiza-
tion of taxes until shareholders
exit the fund.

Mutual fund investors fall into
two categories—those who pay
taxes on distributed income and
gains, and those who don’t. The
latter group consists primarily of
investors in qualified retirement
accounts like IRAs and 401(k)
plans. For qualified plan in-
vestors, all fund returns, regard-
less of type, are tax-deferred until
the plan account is liquidated. In
contrast, investors holding funds
in taxable accounts must pay
taxes on fund distributions of
income and realized gains in the

year the distributions are made.
Because they are taxed differ-
ently, the interests of qualified
plan investors and taxable in-
vestors in the same fund may not
always be fully aligned. 

Today, Eaton Vance and its
affiliates offer more tax-managed
funds than any other investment
organizations. The firm manages
$18 billion in tax-managed equity
assets and offers a family of eight
such funds as of March 31, 2003. 

“With the SEC now requiring
after-tax performance disclosure,
and shareholders increasingly
seeking ways to maximize returns
in uncertain markets, Eaton
Vance is responding to a very real
demand among investors and
their financial professionals for a
family of funds that emphasizes
both superior pre- and after-tax
returns,” observed Thomas E.
Faust Jr., Eaton Vance Corp.
Executive Vice President and the
firm’s Chief Investment Officer. 

Eaton Vance Corp. is a Boston-
based investment management
firm whose stock trades on the
New York Stock Exchange under
the symbol EV. Eaton Vance and
its affiliates manage $55.5 billion
in assets as of March 31, 2003 for
more than 70 mutual funds, as
well as individual and institu-
tional accounts, including those of
corporations, hospitals, retire-
ment plans, universities, founda-
tions and trusts.

For more complete information
on Eaton Vance mutual funds,
including charges and expenses,
contact your financial advisor for
a prospectus. Read the prospectus
carefully before investing.

Feeling Taxed by Taxes?
(NAPSA)—If you’re moving,

you’re not alone on that road. This
year more than 50 million Ameri-
cans will relocate and nearly 80
percent will decide to make the
move without using professional
movers. As the moving season gets
underway, Penske Truck Rental
offers these tips to help do-it-your-
self movers have a smooth, stress-
free experience:

• To help you select the proper
truck for your move, many truck
rental companies have an online
capability to assess your moving
needs. This tool enables you to
calculate, room by room, the truck
size, packing equipment and mov-
ing accessories required to move
your household efficiently.

• Be sure the truck rental com-
pany you choose has free 24-hour
emergency road service along your
route.

• When loading the truck,
start with the heaviest items,
such as major appliances and
large furniture. Get help moving
these items and consider renting
hand trucks with load-locking
straps and stair climbers so you
can move large and/or heavy
items safely.

• Stack cartons in the truck by
weight, from the heaviest to light-
est, floor to ceiling. Keep fragile
items toward the top, securing
them with rope so they do not
shift during transit.

• Driving a truck is very differ-
ent from driving a car. Take some
time before your move to familiar-
ize yourself with the operation
and handling of the vehicle.
Trucks are taller and wider than
cars and weigh three to 10 times

more, requiring greater overhead
and side clearance as well as a
greater stopping distance.

• A cell phone is a great conve-
nience that will keep you in touch
with people assisting in your move
and help you locate services
needed during the trip. For your
safety and the safety of others,
please do not use your cell phone
while driving. Park at a rest stop
or pull off the road to make calls.

• Pack an “open first” box that
incudes essentials needed on
arrival to your new home, such as
refreshments, toiletry items and a
change of clothes. Be sure to load
this box into the truck last, so it is
easily accessible when you reach
your destination.

A free moving guide is avail-
able by calling 800-467-3675 or by
visiting any Penske Truck Rental
location. To learn more or to
make a reservation online visit
www.pensketruckrental.com.

Tips For A Smooth Do-It-Yourself Move

Millions of Americans choose
to move themselves to their new
homes.

(NAPSA)—Like most profes-
sionals, interior designers have
favorite techniques they adapt to
a variety of situations. Here are
some tried and true decorating
tricks for every area of a room. 

“Always put color on the ceil-
ing,” says D.D. McClendon of
Brava Designs Studio, Oak Park,
Ill. “Choose subtly patterned wall-
paper or pale-tinted paint that
relates to the colors on the walls.
Don’t be afraid to add a substan-
tial rug—even a small Oriental—
to the powder room,” she adds. “It
gives an unexpected texture in
contrast to tile. Horizontal planes,
such as chair rail molding or
striped wallpaper, installed side-
ways, make a small room seem
larger. Move artwork and mirrors
around to change perspective and
refresh a room,” says McClendon.

Other designers like to incorpo-
rate elements of surprise. Insert
one square glass votive candle
holder within a line-up of identi-
cal round ones along a mantel.
Add dimensional art, such as a
metal sculpture, wood carving, or
patterned plate, amidst a cluster
of prints. Install a wall-hung vase
containing a single rose.

Self-adhesive mounting prod-
ucts with Command adhesive
from 3M make it easy to hang—
and rearrange—art and small
objects on a wall. Sawtooth and
wirebacked picture hangers hold
framed art and wire plate-holders.
You can display framed photos,
artwork, diplomas and awards
that are mounted on wood with
the new Command adhesive inter-
locking fasteners. Attach one yel-
low fastener to the wall and the
other to the frame or wood so that
the strips snap together.

Poster strips and spring clips
secure unframed art, and 3M self-
stick hooks come in several sizes
and colors. Suspend lightweight
sculptures or frames from decora-
tive ribbon, tied to hooks. 

When properly removed, the
products leave no hole, mark or
sticky residue. They not only help
hang elements in an ever-chang-
ing, seasonal vignette, they also let
you try out arrangements to deter-
mine which look best. 

For more decorating ideas, call
1-800-577-8778 for a free brochure,
“For the Times of Your Life,” or
visit www.commandadhesive.com.

Trade In Dull Decorating: Designers’ Favorite Tricks

A wall vignette helps decorate
a room handsomely. Here, self-
stick sawtooth picture hangers
and a white deco hook, both with
Command adhesive from 3M,
hold the Staffordshire plates and
tin of flowers. When properly
removed, they leave no hole,
mark or residue on the wall. Use
them again with Command adhe-
sive removable mounting strips.
Art prints hang from 3M inter-
locking fasteners.

by Elizabeth Taylor
(NAPSA)—As the world be-

comes ever more uncertain, I have
been making an effort to remind
myself each day of life’s great and
simple pleasures. Whether it is
spending time with family, in-
dulging in a well-loved pastime or
relaxing in a garden enjoying the
beauty of the flowers, it is impor-
tant that we all take time to enjoy
the present moment.

However troubled the world
and however frightening the
times, I hope that my sharing of
happier memories will inspire you
to remember your own pleasures.

For me, family has always been
the most important thing in my
life. Family holidays with my chil-
dren and grandchildren are al-
ways the high points of the year.
As I walk around my garden now
and smell the fragrant scent of the
gardenias, it reminds me of the
wonderful Easter egg hunt we had
with the grandchildren this year,
and our annual rowdy July 4th
barbecue. For me, the smell of
gardenias provokes the most pow-
erful and warm memories of good
times in the garden, and frankly,
it is those times that inspired me
to create my newest fragrance,
Gardenia by Elizabeth Taylor. It’s
my own way of keeping those
memories close to me at all times.

Since I was a child, I have had
a fascination for beautiful things,

especially jewelry. My very first
purchase was a brooch for my
mother. I saved my pocket money
for weeks until I had enough to
boldly go into the store and buy it
for her. Since then, I’ve been a
very lucky girl and I have rather
a nice collection myself. Among
my favorites are my charm
bracelets, where each and every
sparkling item conjures a differ-
ent memory. The pleasure I have
derived from this led me to write
my book, My Love Affair with
Jewelry, which has given me the

chance to share my wonderful col-
lection with others.

As for Hollywood, well, films do
still give me great pleasure. This
year, as Warner Brothers was
preparing to re-release “Giant” on
DVD, I watched it again, and
remembered what great fun I had
with Jimmy Dean and Rock Hud-
son on the set. Above all, when
times are tough, there’s no better
way to escape the world for a cou-
ple of hours than kicking off your
shoes and curling up with a bowl
of popcorn and a good movie.




