
PIMCO Total Return Instl $78 PTTRX CI 5.0 4.8 1 5.9 5.2
American Funds Growth Fd of America 52 AGTHX LG -23.1 -39.1 2 -9.1 -0.8
American Funds Capital Income Bldr 52 CAIBX IH -14.2 -30.1 3 -1.9 3.1
American Funds CapWorld Growth/Inc 46 CWGIX WS -19.3 -38.4 2 -3.9 4.0
Fidelity Contrafund 44 FCNTX LG -20.4 -37.2 2 -5.7 2.3
American Funds Investment Co. Amer 42 AIVSX LV -19.0 -34.7 2 -7.1 -1.2
American Funds Income Fd of America 41 AMECX MA -15.3 -28.8 3 -3.9 0.7
American Funds Washington Mutual 38 AWSHX LV -20.2 -33.1 1 -6.4 -1.3
Vanguard 500 Index 38 VFINX LB -21.9 -37.0 2 -8.4 -2.3
Vanguard Total Stock Index 38 VTSMX LB -22.7 -37.0 2 -8.5 -1.8
Dodge & Cox Stock 31 DODGX LV -23.3 -43.3 5 -12.4 -2.6
American Funds EuropePacific Growth 31 AEPGX FB -19.3 -40.5 1 -4.8 4.6
Vanguard Instutional Index 30 VINIX LB -21.9 -37.0 2 -8.3 -2.2
Vanguard Total Bond Mkt Index 28 VBMFX CI 4.4 5.1 1 5.4 4.6
American Funds Balanced 26 ABALX MA -14.5 -25.7 2 -4.0 -0.1
American Funds New Perspective 26 ANWPX WS -19.8 -37.8 2 -4.7 1.9
Fidelity Diversified Intl 25 FDIVX FG -23.4 -45.2 2 -8.0 1.8
Dodge & Cox International Stock 24 DODFX FV -26.1 -46.7 5 -8.6 3.3
American Funds Fundamental Investor 23 ANCFX LB -23.3 -39.7 4 -6.5 0.8
PIMCO Total Return Admin 23 PTRAX CI 4.9 4.6 1 5.7 4.9
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FundReview
Comstock: CapValA m DRCVX 32.1 54.2 1 2.0
Rydex: InvOTC2xH  b RYVNX 28.1 86.9 1 -1.4
Leuthold: GrizShort GRZZX 22.8 73.7 1 6.1
Rydex: InNs100Inv RYAIX 20.4 50.6 2 3.3
Rydex: InvSP500H  b RYTPX 20.4 66.1 1 0.1
Rydex: InvRuStrH  b RYSHX 18.9 25.9 3 NA
Rydex: SP500SInv RYURX 18.3 43.3 3 3.9
Federated: PrdntBrA b BEARX 16.6 26.9 3 6.6
Rydex: MgFtrStrH  b RYMFX 8.2 8.5 1 NA
American Cent: LgStMNA m ALIAX 5.2 -2.9 2 NA
Direxion: HYBearI  b PHBRX 3.5 9.4 4 NA
JPMorgan: HighStatS HSKSX 3.2 10.0 1 NA
SunAmerica-Funds: 2015HWA m HWFAX 3.1 -5.2 1 NA
JPMorgan: IsMktNeut JPMNX 3.0 -0.5 1 2.9
Pioneer: PtrPlIIB  m PPFBX 2.2 3.9 1 2.7
Caldwell & Orkin: MarketOpp COAGX 2.0 -4.7 6.1
Nakoma: AbsltRtrn NARFX 1.8 -4.3 2 NA
DWS-Scudder: Trgt2014  m KRFEX 1.5 0.1 1 3.9
Waddell & Reed: InvConsA m WICAX 1.1 2.2 1 4.0
Fidelity Select: AirTrans FSAIX 0.8 -32.6 1 2.4
Hussman: StrTotRet HSTRX 0.6 6.3 1 7.4
ING: IPLEVIIIB  m IBIIX 0.6 -4.9 1 0.8
James Advantage: GoldRainA b GLRBX 0.6 -5.5 6.3
Managers: AMGFQGlAA m MGAAX 0.4 4.8 1 NA
Oppenheimer: PrnPrIIB  m OBPMX 0.3 -7.5 1 0.8
JPMorgan: MrktNeuSel OGNIX 0.2 -0.2 1 2.6
Gabelli: Mathers  b MATRX -0.2 0.2 1 1.4
TFS: MktNeut TFSMX -0.3 -7.3 2 NA
Arbitrage: ArbtrageR  b ARBFX -0.7 -0.6 1 2.5
Merger: Merger  b MERFX -0.7 -2.3 2 2.9
Appleton: GrpPlusFd  b AGPLX -0.8 -5.1 1 NA
DWS-Scudder: Trgt2013  m KRFDX -0.8 -3.7 1 3.5
Virtus: MktNeutA m EMNAX -0.9 -6.1 2 -2.0
Pioneer: PrtPrPlB  m PPPBX -1.1 -3.3 1 2.4
Gabelli: ABC GABCX -1.2 -2.6 1 4.6
SunAmerica-Funds: 2020HiWaA mHWKAX -1.3 -16.7 1 NA
DWS-Scudder: Trgt2011  m KRFBX -1.5 -3.3 1 3.2
DWS-Scudder: Trgt2010  m KRFAX -1.9 -3.6 1 2.7
DWS-Scudder: Trgt2012  m KRFCX -2.1 -5.6 1 2.9
AARP Investment: Cons  b AACNX -2.2 -7.1 1 NA
Direxion: HCMFdmS  b HCMFX -2.3 -10.3 1 NA
ING: PrinPrXB  m IPXBX -2.4 -9.3 1 NA
Oppenheimer: PrinPrMSB  m OBPPX -2.7 -21.5 1 -0.5
Reynolds: BlueChip  b RBCGX -2.7 -5.1 1 -0.1
Manning & Napier: PBConTrmSEXDAX -2.8 -5.0 1 4.0
Nationwide: DestConSv  b NDCSX -2.8 -6.2 1 2.5
PIMCO: AllAuthA m PAUAX -2.9 -7.0 1 NA
ING: PrinPrIXB  m IXSBX -3.1 -9.1 1 NA
Vanguard: WellsI VWINX -3.1 -9.8 1 3.4
Wells Fargo: Otlk2010I WFOAX -3.6 -10.7 1 NA

DFA: JapnSmCoI DFJSX 4.8 -12.1 5.0
MFS: GlTotRtA m MFWTX -5.3 -15.6 1 5.1
Dreyfus: GrtChinaA f DPCAX -6.3 -56.7 4 6.8
First Eagle: OverseasA m SGOVX -7.0 -21.0 1 8.3
BlackRock: GlobAlcA m MDLOX -7.7 -20.6 1 6.3
AIG Retirement: GlobStrat VGLSX -8.8 -20.8 1 NA
Ivy: AssetStrA m WASAX -8.8 -25.9 2 11.6
JPMorgan: ItpdJpnA m CVJAX -9.2 -34.1 2 -2.0
Waddell & Reed Adv: AssetStrA m UNASX -9.2 -25.9 1 12.3
Matthews Asian: Japan MJFOX -9.7 -28.4 1 -3.5
FrankTemp-Templeton: IncomeA mTINCX -9.8 -24.7 2 NA
SPARX Funds: JapanInst SPARX -9.9 -27.5 1 2.0
Fidelity: GlobBal FGBLX -10.0 -23.3 2 4.2
T Rowe Price: Japan PRJPX -10.3 -31.4 2 NA
First Eagle: GlbA m SGENX -10.7 -21.1 1 7.3
Japan: Japan S  b SJPNX -11.0 -31.1 1 -2.1
Fidelity: JapanSmCo FJSCX -11.3 -34.5 3 -4.9
Advisors Inner Circl: StrBalI FIBTX -11.4 0.0 NA
Matthews Asian: PacEqInc MAPIX -11.5 -26.0 1 NA
Nuveen: TwIntlValI NGRRX -11.5 -29.2 1 6.2
Old Westbury: GlbSmMdCp OWSMX -11.5 -24.4 1 NA
Columbia: GrChinaA m NGCAX -11.7 -50.1 2 10.9
Cohen & Steers: GlInfsA m CSUAX -11.8 -36.9 1 NA
UBS PACE: AltStrP PASPX -11.8 -24.1 2 NA
Evergreen: AstAllC  m EACFX -12.0 -22.8 1.6

25 top international stock funds

Vanguard: ExDuTrIxI VEDTX 48.5 55.5 1 NA
Rydex: GvLgBdInv RYGBX 41.5 50.0 1 13.7
Wasatch: HoisUSTrs WHOSX 31.5 37.8 2 13.0
American Cent: TarMat25 BTTRX 23.6 26.5 2 12.7
T Rowe Price: USTrLgTm PRULX 17.8 23.3 3 8.8
Vanguard: LTTsry VUSTX 17.6 22.5 3 9.2
Federated: USGovBdIs FEDBX 17.5 20.5 4 8.5
Dreyfus: USTrsLgT DRGBX 17.1 21.6 3 8.3
American Cent: TarMat20 BTTTX 14.0 17.0 4 9.8
PIMCO: LgTmGovIs PGOVX 13.6 13.6 4 7.1
Vanguard: LTBond VBLTX 13.0 8.6 1 6.3
ISI: TotRtTrs  m TRUSX 11.5 15.0 1 6.4
Vanguard: LTInvGr VWESX 11.1 2.3 3 4.6
Fidelity Spartan: FdSpIntIv FIBIX 10.6 16.4 1 NA
Northern: GlbFxInc NOIFX 9.7 11.0 1 5.0
Dreyfus: IntBndA f DIBAX 9.6 11.1 1 NA
Evergreen: IntlBdIs ESICX 9.5 8.6 1 5.5
DFA: IntGovFII DFIGX 9.3 12.9 1 6.3
Columbia: USTrsIdxZ IUTIX 8.8 13.9 1 6.1
Northern Instl: USTrs A BTIAX 8.8 13.8 1 6.2
Morgan Stanley Instl: IntlFxI MPIFX 8.6 8.4 1 4.9
RidgeWorth: InvGrI STIGX 8.5 8.5 1 5.3
T Rowe Price: USTrInt PRTIX 8.5 14.1 1 5.7
Delaware Invest: ExtDurBdA m DEEAX 8.2 -2.9 3 3.6
RidgeWorth: USGovtI  x SUGTX 8.1 12.4 1 5.6

25 top bond funds

20 top funds by assets 

--- PERCENT RETURN ---
FUND                                         TICKER QTR    1YR   RANK  5YRS*

50 top U.S. general stock funds

25 top U.S. industry stock funds
Direxion: CommTrInv  b DXCTX 14.5 0.0 NA
Fidelity Select: Gold FSAGX 1.8 -20.5 1 9.6
RiverSource: PrecMet&MinA m INPMX 1.7 -25.1 2 4.7
First Eagle: Gold  m SGGDX 0.9 -14.3 1 9.0
Monterey: OCMGold  m OCMGX 0.7 -26.6 2 6.2
Evergreen: PrecMetA m EKWAX -0.9 -21.9 1 11.0
American Cent: GlGold BGEIX -1.7 -27.2 2 4.8
Van Eck: IntlGoldA m INIVX -4.1 -28.9 3 10.4
US Global Investors: Gld&Prec  bUSERX -4.5 -27.1 2 9.7
USAA: PrcMtlMin USAGX -4.8 -24.9 2 11.3
DWS-Scudder: GdPrMS SCGDX -6.2 -32.7 4 3.7
ICON: TeleUtil ICTUX -6.4 -30.4 1 6.4
Tocqueville: Gold  b TGLDX -6.5 -34.9 4 4.5
Gabelli: GoldAAA b GOLDX -7.1 -28.7 3 7.0
FrankTemp-Franklin: GoldPrM A m FKRCX -7.2 -30.9 4 8.7
Eaton Vance: WldwHealA m ETHSX -8.3 -7.2 1 2.6
Burnham: BurnFinSA m BURKX -8.4 -14.8 1 -0.5
FBR: SmCapFin  b FBRSX -8.4 -8.7 -1.9
Gabelli: UtilC  m GAUCX -8.9 -21.5 1 5.0
AIM: GldPrcMIn  b FGLDX -9.0 -28.7 3 7.3
Rydex: UtilInv RYUIX -9.0 -27.7 1 4.8
Fidelity Select: Pharm FPHAX -9.2 -22.7 2 2.3
Vanguard: HlthCare VGHCX -9.2 -18.5 2 3.6
Putnam: UtilGrInA m PUGIX -9.6 -30.5 1 6.8
Fidelity Select: Biotech FBIOX -10.1 -11.4 1 2.8

Precious Metals - 60 funds SP -6.1 -30.4 5.7
Fidelity Select Gold FSAGX 1.8 -20.5 9.6
Utilities - 86 SU -13.3 -34.0 7.0
Gabelli UtilC  m GAUCX -8.9 -21.5 5.0
Health - 146 SH -15.3 -23.3 1.0
Eaton Vance WldwHealA m ETHSX -8.3 -7.2 2.6
Communication - 38 SC -25.1 -49.9 -4.8
ICON TeleUtil ICTUX -6.4 -30.4 6.4
Technology - 208 ST -25.3 -45.4 -5.5
Ivy ScTechA m WSTAX -14.4 -27.7 5.4
Financial - 105 SF -27.9 -44.9 -8.1
Burnham BurnFinSA m BURKX -8.4 -14.8 -0.5
Natural Resources - 196 SN -33.3 -49.0 6.0
Direxion CommTrInv  b DXCTX 14.5 NA NA
Real Estate - 232 SR -38.2 -39.6 -0.7
Kensington SelIncA m KIFAX -22.6 -40.5 -10.7

U.S. industry stock funds

U.S. general stock funds

Bear Market - 88 funds BM 6.9 28.2 0.2
Comstock CapValA m DRCVX 32.1 54.2 2.0
Rydex InvOTC2xH  b RYVNX 28.1 86.9 -1.4
Long-Short - 153 LO -8.7 -14.8 1.3
Rydex MgFtrStrH  b RYMFX 8.2 8.5 NA
American Cent LgStMNA m ALIAX 5.2 -2.9 NA
Conservative Allocation - 490 CA -9.6 -18.6 0.4
Pioneer PtrPlIIB  m PPFBX 2.2 3.9 2.7
Waddell & Reed InvConsA m WICAX 1.1 2.2 4.0
Target-Date 2000-2014 - 220 TA -12.5 -22.9 0.2
DWS-Scudder Trgt2014  m KRFEX 1.5 0.1 3.9
DWS-Scudder Trgt2013  m KRFDX -0.8 -3.7 3.5
Moderate Allocation - 945 MA -15.2 -28.1 -0.6
Oppenheimer PrnPrIIB  m OBPMX 0.3 -7.5 0.8
Appleton GrpPlusFd  b AGPLX -0.8 -5.1 NA
Target-Date 2015-2029 - 315 TB -16.5 -30.6 -1.2
SunAmerica-Funds 2015HWA m HWFAX 3.1 -5.2 NA
SunAmerica-Funds 2020HiWaA m HWKAX -1.3 -16.7 NA
Convertibles - 66 CV -18.1 -33.5 -2.6
Calamos ConvertA m CCVIX -12.2 -25.9 -0.4
Victory IGConvtA f SBFCX -12.8 -30.8 -2.7
Target-Date 2030 - 486 TC -21.4 -38.1 -2.1
USAA TgtRt2030 URTRX -13.6 NA NA
Schwab Trgt2030 SWDRX -15.3 -29.2 NA
Large Value - 1238 LV -21.7 -37.1 -1.9
Copley Copley COPLX -4.5 -15.6 1.5
Philadelphia Philadel  b PHILX -10.4 -23.8 3.6
Large Blend - 1735 LB -22.2 -37.9 -2.5
ING IPLEVIIIB  m IBIIX 0.6 -4.9 0.8
Oppenheimer PrinPrMSB  m OBPPX -2.7 -21.5 -0.5
Large Growth - 1577 LG -23.4 -40.7 -3.4
Direxion HCMFdmS  b HCMFX -2.3 -10.3 NA
Reynolds BlueChip  b RBCGX -2.7 -5.1 -0.1
Mid-Cap Value - 383 MV -23.9 -36.7 -1.2
Direxion EvAltInvI  b PETRX -5.1 -18.0 NA
Rochdale Alpha  m RIMHX -16.7 -24.3 2.1
Small Value - 377 SV -25.3 -32.4 -1.1
Royce SpecEqInv RYSEX -14.9 -19.6 1.6
Westwood MtyMteAAA b WEMMX -16.1 -23.9 4.5
Mid-Cap Blend - 458 MB -25.4 -38.9 -1.9
Fidelity Select AirTrans FSAIX 0.8 -32.6 2.4
Gabelli ABC GABCX -1.2 -2.6 4.6
Small Blend - 590 SB -26.4 -36.6 -1.5
Natixis VNSmCpVaA m NEFJX -16.4 -21.1 4.6
Presidio Fund PRSDX -16.6 -28.4 NA
Mid-Cap Growth - 804 MG -26.5 -43.9 -2.5
IPO Fund IPOFund  b IPOSX -11.4 -32.8 -1.7
Westcore Select WTSLX -14.9 -34.3 2.7
Small Growth - 734 SG -26.7 -41.6 -3.5
Fidelity Advisor SmCapT m FSCTX -16.2 -26.9 3.6
SunAmerica-Funds GroOppA m SGWAX -17.4 -39.6 -6.7

Japan Stock - 42 funds JS -14.7 -35.8 -3.1
DFA JapnSmCoI DFJSX 4.8 -12.1 5.0
World Allocation - 162 IH -15.0 -29.7 3.3
MFS GlTotRtA m MFWTX -5.3 -15.6 5.1
Divers. Pacific Asia - 33 DP -17.6 -42.0 4.0
Matthews Asian PacEqInc MAPIX -11.5 -26.0 NA
Pacific Asia ex-Japan - 123 PJ -19.0 -53.1 5.7
Dreyfus GrtChinaA f DPCAX -6.3 -56.7 6.8
Foreign Large Value - 279 FV -20.2 -42.4 1.7
Nuveen TwIntlValI NGRRX -11.5 -29.2 6.2
Foreign Large Blend - 686 FB -21.1 -44.2 1.2
Activa IntrnatlA b AINFX -12.4 -30.5 3.7
World Stock - 580 WS -22.0 -42.1 -0.4
Old Westbury GlbSmMdCp OWSMX -11.5 -24.4 NA
Foreign Large Growth - 219 FG -23.0 -46.6 0.5
Pacific MFSInLgCpA m PAGGX -16.2 -34.8 3.0
Foreign Small/Mid Gr - 124 FR -23.3 -49.1 2.7
Hartford IntlSmCoY HNSYX -15.7 -42.8 1.9
Foreign Small/Mid Val - 73 FA -23.5 -46.9 1.3
First Eagle OverseasA m SGOVX -7.0 -21.0 8.3
Europe Stock - 95 ES -26.3 -49.8 1.8
FrankTemp-Mutual Euro Z MEURX -13.5 -32.5 7.6
Divers. Emerging Mkt - 283 EM -29.6 -54.5 6.2
Virtus EmgMktsIs HIEMX -20.3 -45.9 8.7
Latin American Stock - 22 LS -41.3 -59.8 14.6
Fidelity LatinAm FLATX -35.2 -54.6 15.6

International stock funds

Bond funds

Long Government - 29 funds GL 22.6 27.2 9.5
Vanguard ExDuTrIxI VEDTX 48.5 55.5 NA
Long-Term Bond - 45 CL 5.9 -3.2 1.6
Vanguard LTBond VBLTX 13.0 8.6 6.3
Interm. Government - 313 GI 3.5 4.9 3.9
ISI TotRtTrs  m TRUSX 11.5 15.0 6.4
Short Government - 128 GS 2.3 4.8 3.4
Northern USGovt NOUGX 6.6 10.0 4.3
World Bond - 215 IB 0.7 -2.2 3.0
Northern GlbFxInc NOIFX 9.7 11.0 5.0
Muni National Short - 114 MS 0.0 0.8 1.9
Munder Funds TxFShIntK MUTKX 3.9 4.9 2.5
Muni National Interm. - 218 MI -0.1 -2.4 1.8
Baird IntMunIns BMBIX 5.2 6.4 3.8
Interm-Term Bond - 967 CI -0.7 -4.9 1.8
RidgeWorth InvGrI STIGX 8.5 8.5 5.3
Short-Term Bond - 376 CS -1.7 -4.2 1.3
Thompson Plumb Bond THOPX 7.6 -2.1 2.4
Inflation Protected - 131 IP -3.7 -3.9 3.2
BlackRock InflPrBndA f BPRAX -0.9 0.2 NA
Muni National Long - 216 ML -4.3 -9.6 0.5
First Investors InsTxEIIA m EIITX 4.2 -1.0 2.9
Ultrashort Bond - 106 UB -4.8 -8.3 0.7
DFA 1YrFixInI DFIHX 2.5 4.0 3.4
Multisector Bond - 192 MU -8.9 -15.9 1.0
Lotsoff Capital Mana ActiveInc LCMAX 0.8 0.4 NA
Emerging Mkt. Bond - 84 EB -11.3 -18.3 3.8
Payden EmMktBd PYEMX -3.6 -10.3 5.1
High Yield Bond - 445 HY -18.3 -26.3 -1.8
Direxion DynHYBdI  b PDHYX -5.0 -11.8 NA
High Yield Muni - 117 HM -18.4 -25.2 -2.5
Oppenheimer LmtTmMunA m OPITX -10.3 -14.4 0.8
Bank Loan - 103 BL -21.8 -27.5 -3.4
Fidelity FltRtHiIn FFRHX -12.9 -16.5 -0.1

here was one safe 
bet that mutual fund 

investors could make in 
2008 — that the stock 
market was a place to 
lose a lot of money.

Funds’ performance 
stats show that Wall 
Street’s decline was so 
punishing that investors 
had almost nowhere to 
hide. A majority of fund 
categories had negative 
returns, according to Lip-
per Inc., which tracks 
fund performance. Fi-
nancial services and 
natural resources funds 
showed some of the 
worst numbers. Bear 
market funds, which wa-
ger that stocks will fall, 
were among the few 
successes.

“This is the kind of 
market where investors 
throw out relative perfor-
mance,” said Lipper 
analyst Jeff Tjornehoj. 
“Was there really much 
of a difference between 
a fund that was down 40 
percent and one that 
was down 43 percent? 
Not really.”

The numbers would 
have been worse if the 
market hadn’t rallied 

from the multiyear lows 
set Nov. 20. 

Tjornehoj said Wall 
Street’s move off its lows 
has helped keep some 
investors in the market.

“They don’t feel they 
need to bail out. They 
feel they’ll miss that 
bounce off (the) bottom,” 
he said. Moreover, “if 
your fund is down 30 or 
40 percent, bailing out 
now is unlikely to im-

prove your status.”
The market’s chaos 

wiped out gains that 
some sectors were build-
ing on partway into 
2008. While the com-
modities markets shot 
higher in the first half, 
giving a lift to funds that 
focused on natural re-
sources and raw 
materials, the abrupt 
turnaround in commodi-
ties‚ including crude oil’s 

drop from $147 a barrel 
to around $40 weighed 
on those funds.

Financial services 
funds, which suffered as 
banks and insurance 
companies were pum-
meled by the credit crisis 
and the collapse of Leh-
man Brothers Holdings 
Inc. and Bear Stearns 
Cos., also tumbled. 

Defensive areas like 
utilities did well by com-
parison. Health care 
funds also kept ahead of 
the broader market. 
Companies in the sector 
are seen as less likely to 
see business fall off in a 
tough economy. 

Looking at funds that 
focus on market capital-
ization, small-cap funds 
suffered more than those 
focused on larger com-
panies. Investors often 
flock to larger, dividend-
paying companies during 
times of economic up-
heaval. 

Investors are likely to 
remain cautious. 

“An event like this can 
shake your faith in mar-
kets. Rebuilding the trust 
is going to take some 
time,” Tjornehoj said.

Market’s drop hammers funds

SOURCE: Morningstar Tim Paradis, Ji Qi •AP

Selected fund category performance

Stock funds     
Specialty health -24.5% -16.4% 0.9%
Large value -38.1 -22.8 -2.1
Large growth -41.5 -24.4 -3.7
Specialty natural resources  -49.8 -34.3 5.3
Conservative Allocation -19.3 -10.4 0.4
Foreign large Value -42.6 -20.5 1.7
Foreign large Blend -44.3 -21.3 1.2

Fixed income funds   
Long government 31.7 26.9 10.3
World bond -2.2 1.0 3.1
Alternative funds   
Bear market 32.2 9.1 1.2
Currency -2.9 -2.3 5.1
Long-short -15.2 -9.2 1.1
Specialty precious metals -30.6 -7.2 5.9

T
CATEGORY YTD

Data through Dec. 30; *annualized

3MO
TOTAL RETURN

5YR*

-- PCT RETURN --
CATEGORY, TOP FUNDS           TICKER QTR    1YR  5YRS*

FundFocus  A R T I O  G L O B A L  E Q U I T Y  A

eith Walter, co-portfolio 
manager of Artio Global 

Equity A (BJGQX), is playing de-
fense heading into 2009. He 
favors big, well-known names in 
the U.S. and abroad.

Which com-
panies do 
you like?
Some of the 
names that we 
have are 
Nestle, Novar-
tis AG (NVS) 
and Roche, 
and energy 
stocks like Eni 
(E) in Italy or 

Royal Dutch in the Netherlands. 
We currently have a strategy 
where the average leverage of 
our stocks is much lower than 
the market and the average divi-
dend yield is higher.

What areas do you like?
Our favorite region is in devel-
oped, continental Europe. PE 
(price-to-earnings) ratios are at-
tractive and (stocks) have a 6.5 
percent dividend yield, versus 
the U.S. at 3 percent. 

What are you avoiding?
Companies with big pensions are 
going to face higher expenses — 

when markets go down like they 
did this year, they have to make 
up the difference. 

How are you preparing for 
President-elect Obama’s ex-
pected stimulus bill? 
We are focusing on the infra-
structure pure plays — smaller, 
mid-cap names, like Aecom 
Technology Corp. (ACM) and 
URS Corp. (URS). They are en-
gineering and construction firms 
that already have a huge part of 
their business with the govern-
ment. 

What are you looking for 
before getting bullish?
When we see corporate bond 
yields and credit default swap 
spreads and mortgage rates start 
to come down, then we will know 
things are returning to normal 
and we can afford to add more 
risk to our strategy. 

Will 2009 be better?
In 2008, nothing went up. The 
safest major market was Switzer-
land, and that was down 32 per-
cent. But we think 2009 will be a 
year where there is dislocation: 
some sectors will go up. Some 
countries will have positive re-
turns. The markets will be more 
rational.

Walter

K

Morningstar Category
Morningstar Rating

Assets
Expense Ratio

Minimum Init. Invest.
Percent Return 3 MOS

1 YR
3 YRS (annualized)
5 YRS (annualized)

�����

$14  million

1,000
-18.7
-40.4
-7.1
NA

World Stock

1.42%

OTP Bank Nyrt. 2.47

Komercni banka 1.61

Powszechna Kasa Oszczednosci Bk Polski 1.19

Bank Pekao SA 0.96

Nestle 0.89

TOP 5 HOLDINGS                             PCT

-------------- PERCENT RETURN ---------------
FUND, ASSETS (in billions)                                     TICKER       CAT      QTR       1YR     RANK    3YRS*    5YRS*

Notes on data: All prices as of end of quarter.  Quintile boxes show fund performance vs. other funds in its category, from
top 20 percent (far-left box) to bottom 20 percent (far-right box).  *Three-year and five-year returns annualized.
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