JANUARY 2012 — GOOD OLD JANUARY EFFECT

e Equity markets ebullient — up everywhere and by a lot!

¢ Spectacular returns from small- and micro-caps, Nasdaq, and especially emerging markets
e Strongest January in 15 years, resurrecting the so-called January Effect (calendar-related anomaly,

academically discovered by our friend Don Keim)
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Comments: Aronson Johnson Ortiz (2/1/12)
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JANUARY 2012 — LONG-TERM RETURNS
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Data: FactSet Research Systems and Russell Investments (1/31/12)

Annualized Total Return (%)

Month 3 Months  YTD 1Yr 2 Yrs 3Yrs 4 Yrs 5Yrs 10 Yrs
5.06 5.62 5.06 3.90 13.63 20.44 1.75 0.86 4.51
4.48 5.32 4.48 4.22 12.84 19.24 1.00 0.33 3.52
5.60 5.06 5.60 3.20 15.24 26.89 4.37 2.38 6.92
7.56 6.89 7.56 2.21 16.80 25.52 4.42 2.64 7.81
6.61 5.89 6.61 2.71 17.08 25.26 5.49 3.90 7.78
6.58 8.60 6.58 7.50 18.64 25.06 5.47 2.83 7.68
4.12 4.33 4.12 7.31 14.97 20.15 4.04 2.96 3.28
4.91 6.49 4.91 1.13 10.74 18.35 -2.14 -2.37 3.65
6.86 3.97 6.86 4.44 19.92 27.49 7.01 5.84 7.30
6.34 7.90 6.34 1.09 14.32 23.04 3.98 1.96 8.11
5.37 6.54 5.37 8.78 20.70 26.44 6.37 4.48 8.09
7.86 10.81 7.86 6.43 16.75 23.79 4.52 1.23 7.16
6.47 7.25 6.47 11.90 25.19 32.38 4.27 -2.04 10.86
4.19 6.05 4.19 4.89 11.99 17.65 0.46 0.09 2.57
4.38 5.50 4.38 4.69 11.96 17.87 0.43 0.03 2.65
4.87 5.47 4.87 3.95 13.22 20.01 1.31 0.55 3.97
5.05 5.62 5.05 3.86 13.46 20.24 1.54 0.60 4.16
6.06 5.40 6.06 2.25 16.43 25.73 3.61 1.94 7.69
7.53 6.79 7.53 1.98 16.46 25.39 4.09 2.20 7.15
6.65 6.52 6.65 2.60 16.75 24.84 4.49 2.01 7.40
7.07 7.38 7.07 2.86 16.24 23.03 4.14 1.19 6.45
8.52 9.00 8.52 -0.50 14.39 21.78 1.36 -2.41 5.47
5.45 5.82 5.45 7.37 14.37 20.75 3.78 3.29 2.56
3.31 5.17 3.31 2.14 9.59 14.92 -2.92 -3.17 2.80
5.97 5.62 5.97 6.07 15.21 22.31 3.85 3.17 3.38
3.78 5.33 3.78 1.88 11.28 17.63 -1.34 -2.16 4.36
2.41 5.34 2.41 10.00 13.21 16.43 2.00 1.28 3.91
7.81 5.63 7.81 -2.06 13.02 24.38 0.18 -0.59 3.72
6.09 5.70 6.09 5.98 15.48 22.53 3.96 3.17 3.55
4.01 5.54 4.01 1.78 11.48 17.89 -1.00 -2.06 4.56
7.25 5.14 7.25 3.42 17.84 26.87 4.21 3.14 6.38
4.91 5.68 4.91 1.19 15.19 24.54 2.81 0.39 8.08
8.61 6.53 8.61 4.10 18.64 27.44 4.86 3.65 6.43
6.43 7.09 6.43 -0.30 14.16 23.03 3.13 0.35 7.43
7.71 5.90 7.71 4.83 19.37 27.22 5.36 3.77 6.47
5.69 7.10 5.69 0.60 14.45 22.60 3.51 0.08 7.66
7.48 6.67 7.48 4.94 18.75 25.16 5.22 3.19 5.62
6.65 8.10 6.65 0.73 13.69 20.85 2.90 -0.90 6.95
3.55 6.43 3.55 9.12 15.07 19.80 2.86 2.80 5.03
8.01 4.82 8.01 4.21 14.47 23.98 4.17 2.69 3.82
1.47 5.35 1.47 14.70 16.12 19.51 4.25 3.08 5.00
5.42 -0.50 5.42 -8.98 3.33 14.68 -3.89 -2.72 6.72
5.55 -0.51 5.55 -7.83 4.87 14.33 -3.50 -1.50 6.19
5.29 -0.48 5.29 -10.13 1.74 15.02 -4.34 -3.99 7.16
5.35 -0.67 5.35 -9.16 2.59 13.90 -4.38 -3.39 6.25

11.36 2.70 11.36 -6.35 7.24 27.60 0.98 5.16 15.05
0.00 0.00 0.00 0.06 0.10 0.12 0.43 1.28 1.84
-0.05 5.86 -0.05 32.74 17.66 10.63 10.57 11.16 8.81
2.31 4.87 2.31 14.10 7.40 8.10 5.97 5.76 5.44
0.88 1.90 0.88 8.66 6.85 7.40 6.17 6.70 5.78



JANUARY 2012 — VERY LONG-TERM RETURNS
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Data: FactSet Research Systems and Russell Investments (1/31/12)

Annualized Total Return (%)

11Yrs 12Yrs 13Yrs 14Yrs 15Yrs  16Yrs 17Yrs 18Yrs 19Yrs 20Yrs
253 2.01 290 448 575 683 841 786 815 826
1.56 135 202 394 533 654 820 776 802 815
576  7.02 680 729 832 901 1031 967 1003 1033
544 404 595 638 723 797 934 853 888 894
673 804 863 919 1018 10.88 12.00 1099 1121  11.21
725 828 844 776  8.61 946 1068 953 998  10.25
143 003 096 366 528 661 833 806 789  7.88
1.51 2.51 285 389 505 614 777 747 785 813
5.71 613  7.80  9.46 1023 11.01 1202 1071 1096  10.75
759 995 943 884 1003 1064 11.86 1112 1127  11.44
719 675 749 733 773 825 953 835
712 937 853 757 890 1005 11.25  10.15
1112 1253 1130 924 964 1093 1146 1039 1060  10.63
0.41 0.02 137 366 489 626 814 772 804 807
047 003 085 313 463 595 773 736 757  7.64
194 172 247 426 561 676  8.41 792 817 831
2.20 198 274 435 564 676 837 785 812 828
619 680 738 770 840 933 1067  9.88 10.15  10.46
4.71 4.00
639 670  7.77 733 808 887 1016 930 972  9.89
550 535 625 582 659 733 854 768 823 847
055 -1.77 058 227 389 538 7.8 707 691 6.84
1.48 179 212 363 503 618 793 730 799 828
017 -1.00 047 302 439 570  7.41 712 709 7.5
3.31 393 38 483 618 720 882 815 870  9.09
295 343 328 481 6.24
059  -0.02 130 339 465
039  -0.81 0.71 3.07 434 559 727 695 696 692
3.61 430 417 496 631 7.31 888 819 875 9.8
039  -0.81 0.71 3.07 434 559 727 695 696 692
3.61 430 417 496 631 7.31 888 819 875  9.18
2.81 198 488 612 671 752 896 823 846 849
768 912 806 782 904 976 1107 1029 1059  11.11
2.11 0.33
684  7.76
376 252 558 572 600 672 822 744 780  7.52
780 934 860 772 894 9582 1094 1006 1051  11.09
310 142 371 3.96 427 491 637 558 606 581
743 913 824 708 833 916 1015 922 985 10.58
385  3.61 470 575 654 782 967 907 979 958
013 277 090 403 487 629 804 723 763 7.5
3.92 427 410
3.31 238 366 439 478 468 537 479 655 564
234 030 195 301 355 334 408 346 494 410
416 429 519 557 581 586 6.5 600 800  7.04
289 192 3418 397 440 426 494 441 620 533
1236 905 12.85 1008 742  7.31 7.68  6.01 8.91 8.47
200 235 254 271 289 304 320 326 325 327
849  9.31 785 816 880 812 917 817 861 8.90
548 6.1 533 542 573 561 614 558 592 6.1
594 658 591 606 636 617 677 625 640  6.62



