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It’s been another challenging year for stock fund managers. The 

markets are just slightly in the red, so generating just about any 

kind of decent positive return takes some work. Our fi ve nominees 

for Domestic-Stock Manager of the Year have done an outstanding 

job not just this year but over the long haul to produce strong returns 

for shareholders.

As you probably know by now, we look for managers who have had 

a great year and earned strong long-term results for shareholders. 

They also have to be strong stewards who put fundholders fi rst. 

We’ll announce the winner the fi rst week in January. Here then are 

the nominees:

Scott Satterwhite, James Kieffer, and George Sertl— Artisan 

Mid Cap Value (ARTQX), Artisan Small Cap Value (ARTVX), 

Artisan Value (ARTLX)

Satterwhite and Kieffer have built quite a record. They started at 

Wachovia in the late 1980s where they produced strong performance 

and then joined Artisan where they launched Small Cap Value in 1997. 

Mid Cap Value followed in 2001 and Value (their only fund that’s still 

open to new investors) in 2006. George Sertl was named a comanager 

on the funds in 2006. What stands out across those funds and over 

all that time is the consistency of approach. A little like Nygren, they 

also look for stocks trading at steep discounts to their private-market 

values. They also look for strong cash generators with little debt. 

Unlike Nygren, they won’t go above 5% weightings in their top names. 

Through all kinds of markets, returns have been strong. For example, 

Mid Cap Value was top-third for its group in both 2008 and 2009—a 

real rarity given the market’s dramatic reversal. This year, Value is up 

4%, Mid Cap Value is up 4%, and Small Cap Value is down 5%. The 

fi rst two are top-decile for their categories, and Small Cap Value is 

top-third in a tough year for small-value. Management showed strong 

stewardship in closing Small Cap Value and Mid Cap Value before 

assets hindered their process. You can see that in their cumulative 

returns. Small Cap Value has gained 290% versus 95% for its 

benchmark since its 1997 inception. Mid Cap Value has gained 190% 

versus 105% since its 2001 inception.
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These managers boast a good year and a great long-term record.
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AVERAGE ANNUAL TOTAL RETURNS (as of 30-Nov-11) 

  YTD1 1 Yr 3 Yr 5 Yr 10 Yr Inception 
Expense 
Ratios 

Artisan Value Fund (ARTLX)2 6.39% 12.09% 20.49% 0.77% n/a 2.61% 1.18%3 
Russell 1000® Value Index -1.59% 6.17% 11.32% -2.59% n/a -0.28%  
Russell 1000® Index 0.66% 7.38% 15.10% 0.07% n/a 1.55%  
                
Artisan Mid Cap Value Fund (ARTQX)4,5 6.08% 11.00% 23.08% 4.34% 11.25% 10.53% 1.21%6 
Russell Midcap® Value Index -2.60% 4.75% 19.59% -0.01% 7.97% 7.78%  
Russell Midcap® Index -1.43% 5.39% 21.91% 1.44% 7.43% 7.18%  
        
Artisan Small Cap Value Fund (ARTVX)5,7 -1.78% 4.51% 20.76% 3.06% 10.31% 10.07% 1.22%6 
Russell 2000® Value Index -6.96% 0.77% 14.03% -2.01% 6.87% 6.42%  
Russell 2000® Index -4.80% 2.75% 17.56% 0.09% 6.18% 4.86%  

 
 
AVERAGE ANNUAL TOTAL RETURNS (as of 30-Sep-11) 

  YTD1 1 Yr 3 Yr 5 Yr 10 Yr Inception 
Expense 
Ratios 

Artisan Value Fund (ARTLX)2 -4.61% 3.10% 2.90% -0.06% n/a 0.68% 1.18%3 
Russell 1000® Value Index -11.24% -1.89% -1.52% -3.53% n/a -2.14%  
Russell 1000® Index -9.25% 0.91% 1.61% -0.91% n/a -0.29%  
                
Artisan Mid Cap Value Fund (ARTQX)4,5 -5.98% 2.51% 4.89% 3.51% 10.92% 9.44% 1.21%6 
Russell Midcap® Value Index -13.01% -2.36% 1.98% -0.84% 7.54% 6.76%  
Russell Midcap® Index -12.34% -0.88% 3.96% 0.56% 7.45% 6.10%  
        
Artisan Small Cap Value Fund (ARTVX)5,7 -15.13% -3.61% 2.01% 1.46% 9.70% 9.05% 1.22%6 
Russell 2000® Value Index -18.51% -5.99% -2.78% -3.08% 6.47% 5.50%  
Russell 2000® Index -17.02% -3.53% -0.37% -1.02% 6.12% 3.90%  

 
Source: Artisan Partners/Russell. 1Returns are not annualized. 2Fund inception 27-Mar-06. 3Artisan Value Fund’s operating expenses have been restated to 
reflect a reduction in management fees, effective as of 1-Dec-10, as if such reduction had been in effect during the fiscal year ended 30-Sep-10. The 
information has been restated to better reflect anticipated expenses of the Fund. 4Fund inception 28-Mar-01. 5The Fund is closed to most new investors. 
Please refer to the prospectus for new account eligibility criteria. 6For the fiscal year ended 30-Sep-10. 7Fund inception 29-Sep-97. 
 
The performance quoted represents past performance, which does not guarantee future results. The investment 
return and principal value of an investment in the Fund will fluctuate, so that an investor’s shares, when redeemed, 
may be worth more or less than their original cost. Current performance may be lower or higher than the 
performance data quoted. For current to most recent month-end performance information, call 800.344.1770 or visit 
www.artisanfunds.com.  
 
Investors should consider carefully before investing the Fund’s investment objective, risks and charges and expenses. For 
a prospectus or summary prospectus, which contains that information and other information about the Fund, please call 
us at 800.344.1770. Please read the prospectus or summary prospectus carefully before you invest or send money. 
 
Artisan Value, Mid Cap Value and Small Cap Value Funds: Value securities may underperform other asset types during a given period. Artisan 
Value Fund: International investments involve special risks, including currency fluctuation, lower liquidity, different accounting methods and 
economic and political systems, and higher transaction costs. These risks typically are greater in emerging markets. Artisan Value and Mid Cap 
Value Funds: Securities of medium-sized companies tend to be more volatile and less liquid than those of large companies, may have 
underperformed the securities of large companies during some periods and tend to have a shorter history of operations than large companies. 
Artisan Small Cap Value Fund: Securities of smaller companies tend to be more volatile and less liquid than those of large companies, may have 
underperformed the securities of large companies during some periods and tend to have a shorter history of operations than large companies.  
 
The Russell 1000® Value Index is an unmanaged, market-weighted index of those large companies included in the Russell 1000® Index, an index of about 
1,000 large U.S. companies, with lower price-to-book ratios and lower forecasted growth values. The Russell 2000® Index is an index of about 2,000 small 
U.S. companies and the Russell 2000® Value Index is an index of those small companies included in the Russell 2000® Index with lower price-to-book ratios 



and lower forecasted growth values. The Russell Midcap® Index is an index of about 800 medium-sized U.S. companies. The Russell Midcap® Value Index 
is an index of those companies included in the Russell Midcap® Index with lower price-to-book ratios and lower forecasted growth values. Russell Index 
returns include net reinvested dividends but, unlike the Funds’ returns, do not reflect the payment of sales commissions or other expenses incurred in the 
purchase or sale of the securities included in the indices. An investment cannot be made directly into an index. 
 
Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights related 
thereto. The presentation may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly 
prohibited. This is a presentation of Artisan Partners. Russell Investment Group is not responsible for the formatting or configuration of this material or for 
any inaccuracy in Artisan Partners’ presentation thereof. 
 
The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and 
Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed for use by Artisan Partners. Neither MSCI, S&P nor any third 
party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such 
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, 
accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of 
the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications 
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of 
such damages. 
 
This material is not an offer of any mutual funds mentioned other than Artisan Funds. 
 
Artisan Funds off ered through Ar tisan Par tners Distr ibutors LLC (APD LLC), member FINRA.  APDLLC is  a wholly owned broker/dealer subsidiary of  
Artisan Partners Holdings LP. Artisan Partners Limited Partnership, an investment advisory firm and advisor to Artisan Funds, is wholly owned by Artisan 
Partners Holdings LP.  
 
Copyright 2011 Artisan Partners. All rights reserved. This material is for the intended recipient's use only and may not be reproduced or disseminated, 
delivered or distributed to anyone other than the intended recipient in whole or in part without Artisan Partners' permission. 
 
May Lose Value. Not FDIC Insured. No Bank Guarantee. 
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