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Morningstar Analyst Rating
Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over the
long term on a risk-adjusted basis.
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Its returns have cooled a bit,
but Artisan International
remains a fine choice.

Oct 18, 2011 | This fund shot the lights out in the
late  1990s as  manager  Mark  Yockey rode the
tech/telecom/media wave in Europe and else-
where. Its returns since then haven't been as im-
pressive on either a relative or absolute basis,
but it still  holds plenty of fundamental appeal.

Yockey's version of growth investing has
typically  been  wide  ranging;  he  likes  rapid
growth when he can find it at an attractive price,
but he also will own more pure value plays and
steadier growers. (The fund has long straddled
the foreign large-blend and foreign large-growth
sections of the Morningstar Style Box.) He plots
a  distinctive  course  in  other  ways,  too.  The
fund's regional and sector weightings often look
markedly  different  from those of  the category
and its benchmark.  Yockey's also a willing in-
vestor  in  emerging  markets,  but  the  fund's
weighting in them isn't consistently heavy like
those of some growth-oriented foreign funds.

While  he  trades  around  positions  at
times, Yockey's often demonstrated a deep fun-
damental knowledge of his holdings. He and his

team have come up with winners that they've
hung on to for years. One recent example: Neth-
erlands-based semiconductor equipment-maker
ASML, which was recently sold after it  tripled
over the course of nine years. It  was first pur-
chased in October 2002, was among the fund's
top 20 holdings for much of that period, and was
its top holding as recently as September 2010.

Yockey's  made  significant  missteps  at
times. For example, a move into European banks
in early 2010--based on his belief that the stocks
had been hit too hard and their credit issues wer-
en't as severe as expected--led to a bottom-quin-
tile  showing in  2010.  However,  he recognized
during  the  year  that  his  original  assumptions
were  off  the  mark,  and  the  fund  soon  sold  or
trimmed those picks to a large degree. His will-
ingness to throw in the towel has helped in 2011
as those stocks have continued to struggle.

While Yockey has primarily  ground out
just small victories since the late 1990s, this fund
is still a solid core holding.
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e Use the “Find a Fund” feature (accessible through 
the Edit menu) to highlight a specific fund on screen. 
You can search either by fund name or by ticker.
r To verify that a report is available, select the “Find 
a Field” function in the Edit menu. Type “Global  
Fund Report” and click OK. Check to see that a date 
is listed in the Global Fund Report column. If there 
is no date, the report is not available for that fund. 
t With the fund highlighted, right-click on the name 
of the fund. Select “Global Fund Report (PDF)”  
from the menu that appears. You can also click the 
View menu and select “Global Fund Report (PDF).”  
A PDF will appear on-screen.

	 For more information on the Morningstar Analyst 
Rating and Global Fund Report, call 866 812-5192.

The Morningstar Analyst Rating™ for funds is the 
latest development in the evolution of Morningstar’s 
global fund research capabilities. The Analyst Rating 
is Morningstar’s forward-looking analysis of a  
fund. Our analysts assign the ratings on a five-tier 
scale with three positive ratings of Gold, Silver,  
and Bronze, a Neutral rating, and a Negative rating. 
Analysts arrive at a rating through an evaluation of 
five key pillars they believe are crucial to predicting 
the future success of a fund, considering both  
quantitative and qualitative factors: People, Process, 
Parent, Performance, and Price.

To view the Morningstar Analyst Rating 
with Principia

e Use the “Find a Fund” feature (accessible through 
the Edit menu) to highlight a specific fund on screen. 
You can search either by fund name or by ticker.
r After selecting a fund, use “Find a Field” (also 
contained in the Edit menu) to jump to the Analyst 
Rating. When the “Find a Field” window appears, 
simply type “Morningstar Analyst Rating“ and click 
OK. The view will shift to display the rating.  

©2012 Morningstar. All rights reserved. Product specifications are subject to change without notice.
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ingness to throw in the towel has helped in 2011
as those stocks have continued to struggle.
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