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Robinson & Wilkes, Ltd.’s Fourth Quarter Newsletter, “The Long and Short of It,”
cited in Barron’s

San Antonio — February 18, 2008 — In a subsection entitled, Phases of the Bear, Robinson & Wilkes, Ltd.
was quoted in Barron’s Market Watch column on February 18, 2008.

Bear markets nearly always come in three phases. During the first phase, the
leadership (best performing stocks) narrows, while the broader market begins a
slow decline. Examples of leadership narrowing are the nifty-fifty in the early
1970’s, the mega-cap and dot-com technology stocks in 1999, and the technology
and agricultural stocks in 2007. During the second phase, the leadership turns
down dramatically, while the broader market stabilizes or even recovers somewhat.
This is typically when the value and contrarian approaches turn in their best
performances relative to the indices. During the third phase of a bear market,
everyone gets hurt. It does not end until, as they say, there is blood in the streets.
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