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2009 Forecast Dinner

LONG AND SHORT OF IT:

ECONOMIC AND INVESTOR PERSPECTIVE ON THE YEAF
Date: Thursday ~ March 12, 2009

Time: 5:00 i 10:00 PM

RSVP by email at secretarialsolutionsco@comcast.net or call the reservations line

at (303) 294-0383.

Fee is $50 for members of the CFA Society of Colorado and
$80 for non-members and guests.

Our panelists include:

BURTON MALKIEL
Professor of Economics
Princeton University

Dr. Burton G. Malkiel is the author of the widely read
investment book, A Random Walk Down Wall Street. Dr.
Malkiel has long held professorships in economics at
Princeton, where he was also chairman of the Economics Department. He was

dean of the Yale School of Management and William S. Beinecke Professor of
Management Studies there from 1981 to 1987. He is a past appointee to the
Presidentds Council of Economic Advisors.
served on the boards of several financial corporations including Prudential Financial

and the Vanguard Group and nonfinancial corporations such as Genmab and
Theravance. Heis also the authororco-edi t or of ei ght
Random Walk Guide to Investing: 10 Rules for Financial Success and Global
Bargain Hunting: An Investords Guide to Proc
Mei and AFrom Wall Street to the Great Wall

He holds a B.A. and MBA degree from Harvard and a Ph.D. degree from Princeton
Universities and began his career in the investment banking
department of Smith Barney & Co.

JEFF MACKE
Founder and President
Macke Asset Management

ot her boc

Jeff Macke is a founder and president of Macke Asset
Management.

Prior to founding Macke Asset Management, Macke was a
partner and co-founder of Macke Partners, an investment
partnership. Macke also has been an analyst with PaloAlto
Investors and a consultant with Senn-Delaney Retail Consultants where he
developed the associate training program for Sears that is still in use today in
addition to working on projects with a wide variety of Fortune 500 retailers. Macke
is currently on the board of directors for Duckwall -Alco.

He has a master's of business administration from Stanford University Graduate
School of Business (197) and a bachelor's degree from Dartmouth College
(1991).
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Presi dent s Let't

The New Year has rolled in, hopefully with less economic
excitement than last. The CFA society has set out an
impressive schedule of upcoming events.

First, let me comment on the holiday party. We drowned our
sorrows in libations, celebrated new inductees and resumed
the stock picking contest (there were better opportunities
this year than last). Allin all, it was a great success. Ron
Fernandez did an excellent job pulling it all together. Did |
mention it was oversubscribed? Ron is already looking for a
larger venue for next year.

We have a new website. It seems like years in the making,
but focus and drive carried us through. Craig Jacobson and
Chris Rockers, Directors of the Society, lit the fire and
initiated the process. Jonathan Holtzinger and Lisa Rice
implemented the dream. The result is a revitalized look with
new capabilities and a Phase 2 and Phase 3 that will improve
our communications and automate a lot of our tasks.

For the first time we will have a CFA Society Ski Trip. Tim
Harder and his program committee have put together a great
plan for taking the ski train to Winter Park on Saturday,
March 7th. | have never been on the ski train and am
excited to try this Colorado experience.

The CFA Institute is a silent partner, except when issuing
CFA designations. However, the new funding program for
the financing of our local society has overwhelming
ramifications. In October they announced the new program.
Ed Durica succeeded in balancing his own clients with
learning the demands of the new system. Stephanie
Bullington has led the charge implementing the system.
Thanks to both of you.

Last, the Forecast Dinner is coming together. Each of the
board members is involved and we have several other
volunteers stepping up to the challenge. Our 5th Annual
Event is going to be spectacular. This year our speakers are
Burton Malkiel and Jeff Macke. They will provide a fireworks
display of emotion as the two speakers have crossed paths in
the media, coming down on different sides about the correct
course of action for handling the economic crisis. Jay
McCormick and Vitaliy Katsenelson were instrumental in
securing the two dignitaries from our industry. There are
more hours of work and people to thank, but the success of
the event now sits with our members.

I look forward to seeing you at our many upcoming
programs,

Jamie Cornehlsen, CFA
Presider@FA Society of Colorado
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Holiday Party 2008

This year’s Holiday Party took place in the historic Grant Humphreys mansion on December 5, 2008.
Please e-mail with your feedback on the party to Ron Fernandez at afernan0O@hotmail.com.

Front row: Pisun Xy, Dhara Shah, Michael Philip  Front row: Stephanie Bullington, Lisa Crotty,
Eberling, Hung-Yu Lin, Sarah K. Mussard, Hung-Yu Lin, Raul Varela.
Timothy W. Maxwell.

Back row: Darrin Clough, Adam Wilde.
Back row: Nathaniel B. Callard, Thomas C.
Konrad, Raul Varela, Timothy Scott Miller.

2009 Guess the Dow
and Stock Contests

We received a total of 59 entries Guess the Dow contes

in the Guess the Dow contest. 13000

According to contestants, the Dow ’ 1282500
will close anywhere between 12000 —Guess the Dow contestantentries /
6,931 and 12,825 on December 1, ' ~ “Average "Guess the Dow” entry j__//
2009. Average of all entries is 11,000 _gj://:z: 3{ Z;ggi

just above 10,000. DJIA closed at /

8,635.42 on December 5, 2008, 10,000 -

and it was at 8,281.22 on January = /

16, 2009. 2,000 a

We received a total of 56 entries 8,000 //

in the stock contest. As a group,

we managed to outperform all 7,000 (s

major indices through January 16,

2009. The equally-weighted 6,000

portfolio of 56 stocks and ETFs 1 6 11 16 21 26 31 36 41 46 51 56
was up 1.9% for the period from Contestant #

December 5, 2008 through
January 16, 2009, while DJIA was
down 4.1%, S&P declined 3%,
and NASDAQ was up 1.3% for the same time period.
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So far, the three best performing
stocks are:

[

[

b

Navios Maritime (NM) (up
71% from 12/5/08 through
1/16/09),

Quicksilver (KWK) (up 64%),
and

Macerich (MAC) (up 53%).

The three worst performing
stocks are:

[

Citigroup® (C) (down 55%
from 12/5/08 through
1/16/09),

CIT Group (CIT) (down
41%), and

Proshares Ultra Short Real
Estate (SRS) (down 38%).

Upcoming Events

*
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Reservation Line: Dial (303) 294-0383 to make a reservation. You will be asked to state: your
name, phone number, and the program(s) you wish to attend. You can also e-mail
secretarialsolutionsco@comcast.net or reply to CFA Society of Colorado reminder e-mails.

Reservation policy: Reservations are required for all programs. To facilitate set-up and catering, an

accurate advance headcount is required three business days prior to the event. Note that webcast

reservations and cancellations are accepted up to 24 hours prior to the event.

Guest Policy: If you wish to bring one or more guest(s), please state this in your message along
with your guests’ name(s). The charge for each guest is $25 unless noted otherwise.

No Show Policy: If you make areservation and do not attend the function you will be charged

a $25 No-Show fee. Guests of members may NOT be substituted for members who cannot attend

— however members without reservations may substitute for members unable to attend.

Jan . Universit 12 noon Reservation deadline: Jan. 26,
. Structured Products in it 16%/3 2009 3 pm
, the Aftermath of Lehman ub,
2009 Sherman
Deryk Rhodes Street,
Denver
Feb 6, | U.S. Economic and Rates | University 12 noon Reservation deadline: Feb. 3,
2009 Outlook Club, 1673 2009 3 pm
Sherman
William “Bill” O’'Donnell Street,
UBS Denver

! Three out of fifty six entries are a long on Citigroup.
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Feb State of the Muni Markets | University 12 noon Reservation deadline: Feb 16,
19, Club, 1673 2009 3 pm
2009 | Jason Simmons & Adam Safer, | sherman
Piper Jaffray and Co. Street,

Brad Kreidle & Mike Maciolek, Denver
Mainline West LLC

Mar 7, | Winter Park Ski Trip Winter Arrive at the Train fee: $50; lift ticket: $60
2009 .I:F?;ikn/Skl jﬁt"%? ?'tl%i\?n CFA train car is limited to the first

66 people that sign up and pay.

Union departure; Family and guests are welcome
Station, return: arrive at y 9 )
17" and the train at 3:45 | Please mail checks payable to

Wynkoop pm for a 4:15 CFA Society of Colorado to:

pm departure Secretarial Solutions, 6057 S.

Lakeview St., Littleton, CO 80120.

Reservation deadline: Feb 3,
2009 3 pm

Mar Forecast Dinner TBD 5 pm — 10 pm
12,
2009 Long and Short of It:

Economic and Investor
Perspective on the Year
Ahead

Burton Malkiel, Professor of

Economics at Princeton
University

Jeff Macke, Macke Asset
Management

For more information, please follow regular program updates.

If you do not receive weekly program updates, please contact Lisa Rice at
secretarialsolutionsco@comcast.net or (303) 683-3343.

Sponsor 2009 Forecast Dinner

Take an opportunity to sponsor 2009 Forecast Dinner!

Gold($3,001-$5,000): Name on table for 10 and exhibit table, logo presentation via slide projection (most
prominent mention), plus full page ad in program

Silver ($2,000-$3,000): Name on table for 10 and exhibit table, logo presentation via slide projection, plus half
page ad in program

Table sponsor ($750): name on table for 10 and listing in program

Please contact Jamie Cornehlsen for additional details: jcornehlsen@dunnwarren.com or 303-468-
2824.
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The Stalla® System _
) ; CFA Society of Colorado me
Instructor-led classes: expert instructors lead you

through a 16-week course corresponding directly to the $300 off the Enhanced Stall:

18 study sessions in the CFA Institute’s Study Guide. $200 off the Stalla System
Personal tutor: your personal tutor answers questions

and provides critical feedback.
Flexible class formats: select the class format (live, Classes start on 1/24/2009

online, or CD-ROM) that best fits your learning style and

schedule. For live classes, unlimited online make-up . . f
sessions are available. University of Denver

Comprehensive study tools: study guides organized Daniels College of Business
by LOS, lecture notes (level 1), and practice exams are Room 200

easy to use. The methodology enables you to bypass . .
material you have already mastered. 2101 South University Blvd

Exclusive PassMaster E :isingne woerkves JO 86208

timed drills and problem solving exercises, you learn to
approach questions efficiently and to act instinctively. Ny
PassMaster provides detailed, simultaneous feedback. Call SPASSFA or visit stalla.

The Stalla commitment: to demonstrate our

commitment to your success, Stalla offers Stalla System candidates Tuition Free Continuing Help
(TFCH). If you complete all of the homework on PassMaster to a 90% correct level, participate in
the lectures (or view make-up lectures on-line) and sit for the CFA Exam but do not pass, Stalla will
allow you to repeat its complete course tuition-free.

CFA Society of Colorado Website

The CFA Society of Colorado website (www.cfacolorado.org) has a new look and feel. Take a
minute and give it a click!

A few weeks ago we moved the website to a platform hosted and supported by the CFA Institute.
This move allows us to leverage innovations put in place by other societies. This initial conversion
was more about the move and less about functionality and capabilities. We will likely have a few
changes and upgrades over the next few months. For the time being, we believe the best
functionality is around the calendar being RSS feed enabled. You may find the upcoming events
section on the homepage a helpful place to stay on top of upcoming society events.

Secretarial Solutions (Lisa Rice) and the technical team at the CFA Institute really deserve the
thanks and the credit on this nice step forward. Please contact Jonathan Holtzinger at 303-477-
4939 or admin@cfacolorado.org with any questions and/or comments/suggestions/ideas regarding
the website.

Future Issues of the Newsletter

Please contribute to the future issues of the newsletter — e-mail Mariya Chuykova at
mchuykova@coloradosantafe.com with pictures taken at the CFA Society of Colorado events,
important local news, comments, suggestions, and questions. Thank you!

% The CFA Society of Colorado signed a contract with Stalla that enables Colorado members to access a discount. CFA
Institute does not endorse, review, or warrant the accuracy of the products or services offered by Stalla or verify or
endorse the pass rates claimed by Stalla. CFA Institute, CFA® and Chartered Financial Analyst® are trademarks owned
by CFA Institute.
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