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Top 5% Funds By C

C measures the risk (V) adjusted relative
performance between fund and market (CS).

Fund Symbol | Style ' C
Rydex URSA (short S&P 500) = RYURX = EC @ 38.1
Profunds Ultra Bear URPIX = EC | 36.7

Grizzly Short GRZzX EC @ 327
Prudent Bear (Load) BEARX EC | 273
Profunds Shrt SmCap SHPIX |« EC | 245

RydexArktos RYAIX | EC @ 217

Potomac US Short
Profunds UltraShrt OTC

PSPSX ' EC @ 200
USPIX = EC @ B2

SPDR Gold GLD EG 50
The Arbitrage ARBFX | EC 47
PS Gold DGL EG 39

Caldwell & Oakin M rkt Opprtnty
Hussman Strtg TtI Rtrn

COAGX EA | -16
HSTRX | HB @ -20
Merger Fund MERFX EC -3.1
AmCent Global Gold BGEIX = EG @ -41
PS Silver DBS EG -44

USAA PrMtls USAGX EG @ -45
Tocqueville Gold TGLDX  EG @ -48
Gabelli Gold GOLDX = EG @ -56

US Glbl Invst US Gold
Rydex Juno (short 30year TBond)
Rydex Precious Metals
US GIbl Invst World PM tI

USERX | EG @ -64
RYJUX ' EC @ -82
RYPMX EG @ -84
UNWPX  EG @ -93

Hussman Strtg Grth HSGFX EMC -10.2
Profunds Rising Rates RRPIX | EC | -116
Midas MIDSX ' EG -5

PS Agrcltr DBA EC -#2
Buffalo Small Cap BUFSX  ESC -#.3
Currency Euro FXE EC @ -5.1
iShares China FXI EW -63

Reynolds Blue Chip Growth RBCGX  ELC -6.3
M atthews China MCHFX EWR -%.5

X X X X
Neubrgr & Brmn Lmtd Bond NLMBX BS @ 216
Amrcn Bcen Intm Bond AAPAX | BI 741

Payden GNMA PYGNX BU 6.1
Fidelity GNM A FGMNX BU @ 87
USAA GNMA USGNX = BU 17

VALBX | BU | 5
BGNMX BU @ 14
VSGBX  BS 10

Value Line US Govt Securities
AmCent GNMA Income
Vanguard Short Federal

o

i i« AROUND THE CAMPFIRE
% Driving from Virginia to Texas over the long

weekend, I watch the scenery and greenery

change. It moves from mountains to
molehills. The trees are numerous and varied at the
beginning with abundant water, and at the end of the
journey they grow only where water is, along the
creeks. I grew up in Nebraska; they say that every
tree there came from planted stock, that there was not
one single native tree in all of the land.

All Thumbs

f Warren Buffett can ad-
mit to sucking his
thumb, saying in his
most recent annual re-
port, “Furthermore, I made some
errors of omission, sucking my
thumb when new facts came in
that should have caused me to re-
examine my thinking and
promptly take action.”, then I
might admit to twiddling said
thumbs as new data came in and
also not rethinking. See his full
and interesting report on the web
at berkshirehathaway.com
You see, unlike others who
claim no connection with trying
to adjust one’s positions to the
current market climate, I have
steadfastly maintained the impor-
tance of, association with, and
promotion of market timing. It is
in my name after all. Selections
& Timing, though last, certainly
not least. So no, I am not some
advisor who has just recently
seen the light (that hole through
the billfold), to come lately to the
“there is a time to be in and a
time to be out” party, to the alter
of my capital is half gone (if I
had used no leverage), therefore I
should change my thinking about
such investment approaches.
To be clear, and if you are in
need of some intellectual sooth-

ing, market timing is simply an-
other word for asset allocation,
add tactical if you really want to
appear smart. No, Virginia, valua-
tion does matter and always has
mattered. To say otherwise, is to
eschew market timing, to ignore
logic, and the price of cash flow.
Not to mention having to suffer
through the aftermath of fools.

Some have converted to my
camp that value matters. That
change in itself helps the bottom-
ing process.

So, we are done sucking and
twiddling. What now?

Selections & Timing. I will
continue to select from the top
funds who themselves are outper-
forming their peers on a risk-
adjusted basis. I will continue to
time the markets. Value matters.
There is a time when things are
cheap and a time when things are
dear. With the market losing
some 53% from its peak, it is cer-
tainly closer to the cheap bottom.
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Fund Style Legend Fund Name Symbol | § A Tl Ayre.turn(d|VIdends+or “| v INAV |Ccs | Rank C

capital changes) last
12m 9m 6m 3m 1m

Hybrid FSW Hussman Strtg TtI Rtrn HSTRX | HB H| -231 -076 -068 218 -259| 206] M27] -4]*****[ -20
52 funds FSW Jamestown Bincd JAMBX | HB  H|-2436 -2793 -2417 -566 -489| 451 972] -87|*****| -03
followed. S Wn Permanent Portfolio Family =~ PRPFX | HB H| -861 -©9.06 -6.13 -060 -3.52| 2.88] 3046| -58| *****| -20.1
SWC Berwyn Income BERIX | HGI H| -10.67 -261 -8.03 -032 -355| 199| 10.05] -40] ****]|-202
Usually... FSW Greenspring Fund GRSPX | HGI H| -56.61 -2023 -2009 -391 -422| 3.4| ©.07| -64] ****|-204
Variable com- W CGM Mutual Fund LOMMX| HGI H[-6049 -65.13 -60.80 -16.88 -16.28] 9.90] M57] -209] ****[ -22.1
bination of SWs Gabelli M athers Fund MATRX | HGI H| -085 -067 -067 -029 -0.9| 0.12] 1044| -3] ****|-222
stocks, bonds FnSo Wn Janus Balanced JABAX | HB H| -898 -21%6 -695 -068 -405| 269| 1B8.94| -62| ****|-23.0
and cash. FSwW Leuthold Core Invst LCORX | HB H|[-3352 -3651 -3103 -3.8 -559| 456] M66| -110] ****| -241
Risk, growth FSW Transamerica Balance TBAIX | HB  H|]-33.04 -37.87 -3293 -7.78 -438| 480| %.28] -16] ****|-242
and income FSW Bridgeway Balanced BRBPX | HB H[ -©.90 -2243 -2022 -406 -234] 283] 9.M0| -69] ****[-244
emphasis FSW Northern Incm Eqty NOIEX | HGI H| -37.13 -39.89 -3498 -897 -9.10( 523| 7.9] -130 *xx1.249
varies. FnSW Fidelity AM Aggrsv FAMRX | HA H| -4146 -4459 -39.M1 -950 -7.72| 545 741 -#2 *xx) 261
FnSW Fidelity Asset Manager Growth FASGX | HA  H| -37.4 -3997 -3504 -736 -6.43| 480 961 -126 *xxl.26.2
FSWC FPA Crescent FPACX | HGI H] -24.10 -28.84 -2559 -3.73 -4.62| 331 1.56] -87 *xx]-26.2
Gold ETF SPDR Gold GLD EG E| -369 592 136 B34 145] 644 9263 32| *****| 50
11 funds ETF PS Gold DGL EG E| -609 379 1095 13.60 121] 6.04] 3424] 23| *****| 39
followed. F So Wn AmCent Global Gold BGEIX | EG E[-3697 -2791 -995 2838 -159| 159] #.22| -48] *****| -41
ETF PS Silver DBS EG E| -36.5 -2461 -594 2369 3.08| 9.03| 2344] -40] *****| -44
D USAA PrMtls USAGX | EG E|-3648 -3120 -1%.91 3020 0.62 181 211] -53| *****| -45
Aggressive FSWC Caldwell & Oakin Mrkt Opprtnty COAGX | EA E| -222 -0.4 17 -203 029 181 2053] -3 *****] -16
Growth FSwW Firsthand Tech Value TVFQX | EA E |-3887 -4479 -39.71 287 041 7.09| 2221 -20] ****| -6.9
39 funds FSwW FBR SmCap Fincl FBRSX | EA E|-2339 -0©.4 -1780 -¥21 -403| 441 138] -79] ****| -178
followed. FSwW Buffalo Science Tech BUFTX | EA E[|-3445 -4004 -3661 -194 -6.77| 659 7.60| -19] ****| -18.1
FSW Pin Oak Aggrsv Stk POGSX | EA  E | -4094 -4718 -4054 -3.71 -452| 737 145] -B7] ****| -B6
Capital growth FSW Profunds Ultra OTC UOPIX | EA E|-6702 -75.08 -69.91 -1567 -106[ 283] 748[-239] ****] -B6
higher risk. FSWwW Price Science & Technology PRSCX | EA E | -3891 -48.18 -4282 -0.08 -3.03| 7.05] 250| -83] ****| -89
M ay industry F SR<®2m Vanguard Health Care VGHCX | EA E| -26.11 -2583 -27.21 -645 -237| 51| 86.86] -98] ****| -0.1
concentrate. ETF P S Oil DBO EA E| -5138 -6181 -59.00 -109.20 -5.73|10.30| 1B.0] -©7] ****[ -09.1
FSW Firsthand Tech Leaders TLFQX | EA  E|-4369 -49.31 -4296 -449 -441 741 M06| -¥45] ****]| -©5
Small Cap FSW Buffalo Small Cap BUFSX | ESC E [-27.98 -3457 -3207 -2 -594] 78] #U57] -03] ****[ -¥43
104 funds FSWwW X X ESC E X X X X X X X X X X
followed. FSW X X ESC E X X X X X X X X X X
FSW Brown Small BIASX | ESC E |-3747 -4540 -4252 -243 -460| 724 684 -B82] ****| -B3
Usually... FnSWn Oberweiss Emerging Growth  OBEGX | ESC_E | -511 -53.56 -48.89 -9.02 -7.25( 885|] 921 -70] ****| -©9.2
M arket cap FSW ABNAMROTMROSmICap ATASX | ESC E |-3220 -40.85 -3941 -9.88 -7.00] 6.66] 10.76] -29] ****] -04
less than FSwW FTISmallCap FTSCX | ESC E |-46.28 -33.62 -36.07 -2859 441 78] 10.9] -40| ****| -B5
$ 1 billion, FnSoWnC Wasatch SmCap Grth WAAEX | ESC E | -3957 -43.18 -3889 -6.68 -400| 649| 22| -B2] ****|-204
no dividend, FnSo WnC Wells Fargo Small Cap MNSCX | ESC E | -40.7 -4541 -4278 -8.02 -6.82| 6.99| 642| -¥3] ****|-205
with growth Fn So Wn R<6m Royce Special Eq RYSEX | ESC_E | -25.4 -29.27 -3189 -1094 -6.18[ 5.02| 184] -103] ****[-20.6
emphasis. SiWs RydexOTC RYOCX | ESC E |-36.27 -45.09 -40.72 -6.11 -538| 647| 7.38] -B4] ****[-206
Higher risk. FnSW Fidelity OTC FOCPX | ESC E | -3945 -46.78 -4156 -3.84 -4.79| 6.56| 26.06] -36] ****|-20.8
Fn So Wn RS Divrsf Grth RSDGX | ESC E | -4119 -46.97 -3994 -256 -4.02| 643] #.09]| -B5| ****]|-209
FSW FMICommon Stk FMIMX | ESC E | -3175 -36.92 -37.35 -10.99 -9.80| 6.04|] 1B.6] -27] ****| -210
FSW TCW Gal SmallCap Grth TGSNX | ESC E | -3744 -4494 -4156 -526 -644| 635| 2.78] -1B86] ****| -214
Fn So Wn Managers Micro Cap MMCFX | ESC E |-39.75 -4357 -4365 -1349 -10.01 7.02] 18.25] -B0| ****[ -214
FSW FMIFocus FMIOX | ESC E|-3558 -4111 -39.3 -1126 -6.59| 6.8] #.03]| -134 *xx) 216
FSwW Nicholas Limited Edition NCLEX | ESC E |-3449 -3954 -3746 -942 -723| 591 M80| -128 *xxl 217
FnSo WnC Wasatch Ultra Grth WAMCX | ESC E |-5065 -54.24 -48.07 -7.10 -494( 760| 9.81] -165 *rx 217
FnSoWnC Janus Venture JAVTX | ESC E | -48.10 -49.57 -4536 -7.37 -7.%6| 7.22| 24.63| -158 *xx| -218
FSW Boston Prtn SmCap Il BPSCX | ESC E |-44.96 -48.04 -46.31 -1357 -12.06] 7.54] 5.98] -165 *xx 219
FSW Price NewHorizons PRNHX | ESC E |-3966 -45.12 -4241 -765 -8.17| 653] 1.51 -43 *xx) 219
FnSo WnC William Blair Val Dis BVDIX | ESC E |-3587 -4285 -4227 -1%94 -988| 6.67| 6.75] -47 *xx 220
ETF PS Dynmc OTC PWO | ESC E| -36.17 -4234 -4054 -1259 -7.67| 6.26] 28.75] -139 *xx).223
FnSo Wn M arshall Small Cap MRSCX | ESC E | -42.177 -4597 -4094 -751 -862| 6.52| 8.38] -#45 *xx[.223
FSW Columbia Small Cap CMSCX | ESC E |-4095 -46.74 -4452 -7.2 -6.89| 6.50] %.53] -46 *xxl.225
Fn So Wn R1<6m Royce Low Priced RYLPX | ESC E |-4342 -47.02 -4397 -544 -8.10| 657| 7.83] -48 *xxl 225
FnSo WnC Artisan SmCap Val ARTVX | ESC E |-3665 -43.54 -4232 -174 -1043| 642 8.24| -#45 *xx 225
Fn So Wn Westcore Small Cap WTSCX | ESC E | -43.04 -4757 -4627 -394 -993( 7.1 17.59] -161 *xxl.226
FSW Price Small Stock OTCFX | ESC E | -38.10 -43.33 -4173 -229 -9.22| 6.37] 16.4]| -45 *xx 227
FSW Hennessey Crnr Grth Il HFCGX | ESC E |-4500 -48.70 -4565 -1.85 -9.75 7.02] 7.31 -160 *xx1.228
Fn So Wn R1<6m Royce Value Ser RYVFX | ESC E |-4340 -4849 -4537 -6.70 -641| 654 6.13] -150 ***1.230
FSW CRM Small Cap CRMSX | ESC E | -38.8 -4357 -4157 -155 -8.11| 6.26] 1167| -#44 *xx[.23.0
FSwW Northern SmiCap Grth NSGRX | ESC E | -40.84 -4582 -4408 -958 -8.80| 645| 7.46] -49 *xxl 231
FSW Needham Grwth NEEGX | ESC E | -40.21 -4455 -41%6  -940 -539| 6.04| 17.92] -#41 ***[.233
FnSo Wn Skyline Special Equity Il SKSEX | ESC E [-47.92 -5067 -4765 -13.65 -243] 7.39] 9.23] -172 *xx1.233
FnSo Wn SIT Small Cap Grth SSMGX | ESC E | -4350 -49.71 -4569 -1.34 -8.65| 6.84| 20.7] -160 *xxl.234
FSWnl Wilshire Target Small Co Value DTSVX | ESC E | -43.78 -4864 -4743 -©956 -8B.09| 736| 8.6] -173 *xx[.235
Fn So Wn Artisan Small Cap ARTSX | ESC E | -4729 -49.25 -4693 -13.53 -999| 7.2 7.75| -167 *xx[.235
F SR15<3m Fidelity Low Priced Stock FLPSX | ESC E | -42.31 -45.98 -4059 -769 -9.20f 6.©9| 1.65] -46 ***[.235
Mid Cap FSW Hussman Strtg Grth HSGFX [EMC E | -780 -780 -M21 410 204 203] 25101 -2 *****[ -10.2
62 funds FSW Buffalo Mid Cap BUFMX |EMC E | -37.5 -4148 -38.% -131 -349| 7.2 830| -22] ****| -1
followed. FSwW M eridian Growth MERDX |EMC E | -3139 -3594 -3453 -7.06 -526| 572| 2233| -14| ****]|-20.0
Fn So Wn Baron lopprtnty BIOPX |EMC E | -4178 -4882 -4341 -343 -7.03| 7.03| 6.48] -¥44| ****]-205
Usually... Fn So Wn Artisan MidCap Val ARTQX |EMC E | -37.04 -43.37 -39.97 -6.0 -828| 6.37] 1097] -B5] ****[ -212
M arket cap FnSW Fidelity Mid Cap Stock FMCSX |EMC E |-4788 -5346 -4721 -661 -749| 762] B58] -63] ****] -213
$ 1 billion FnSo Wn Marshall Mid Cap Stock MRMSX|EMC E |-3993 -46.6 -39.33 -552 -657| 628] 9.81 -138 *xx) 219
to $3.5 billion. FnSoWnC Janus Twenty JAVLX |EMC E |-4345 -50.36 -42.76 -3.76 -7.35| 6.69| 39.48| -#48 *xx] 221
FnSo WnC Artisan Mid Cap ARTMX |[EMC E | -43.09 -4734 -4350 -549 -5.17| 651 16.40] -45 *xx[.222
Risk, growth FSW Price Mid Cap Growth RPMGX|EMC E |-40.03 -4583 -40.86 -4.95 -695| 6.4] 29.31 -39 *rx].226
and dividend FSW Crdt Suisse Mid Cap CUEGX |EMC E | -4351 -49.02 -4519 -10.73 -10.74] 6.98] M9.2] -5B9 *xx]1.228
emphasis varies. Fn So Wns Wells Fargo Entrprs SENTX |EMC E |-44.87 -5267 -4689 -883 -558| 6.95| 17.25] -169 **x1.229
FnSW Fidelity Levrg Co Stk FLVCX |EMC E |-5966 -65.28 -59.92 -1329 -2.03| 9.7 M99] -210 *x %229
ETF PS High Yield Eqty PEY |EMC E |-6054 -5535 -52.00 -39.82 -199.90| 991 4.79]-228 *x %1230
Fn So Wn Westcore Select WTSLX |EMC E | -4195 -4494 -3829 -10.0 -9.26] 6.29] 9.50] -45 **x1.-23.0
FSW Amana Grth AMAGX |EMC E | -30.71 -3580 -3141 -458 -4.19( 462 #.87] -107 *xx 231
FSW Navellier MidCap Gr NPMDX|EMC E |-5048 -55.73 -47.17 -858 -6.94| 7.30] #.49| -69 *xxl 231
FSwW Vanguard Cap Opp VHCOX |EMC E |-4022 -4545 -4047 -507 -7.29| 598| 1B.19] -139 *xx[.232
So W Mosaic Mid Cap GTSGX |EMC E |-40.67 -4356 -38.74 -989 -658| 6.02] 6.53]| -39 *xx).232
FSW Columbia Mid Cap Grth CLSPX |EMC E |-4349 -4994 -4424 -732 -647] 653] 1.86] -1 *xx|-232
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Ttl. % return (dividends +or -

Fund Style Legend Fund Name Symbol | S A . V |INAV |CS |Rank | C
capital changes) last
12m 9m 6m 3m im

Large Cap SW Reynolds Blue Chip Growth RBCGX | ELC E| -283 -338 -323 -042 -0.0| 0.65] 30.89] -10| ****[| -3
97 funds FSW White Oak Grth Stk WOGSX | ELC E | -3551 -4140 -36.75 -453 -243| 599 2045| -1 ****| -20.1
dalq ETF SPDR NASDAQ 100 QQQQ | ELC E |-3590 -4495 -4031 -546 -526| 6.44] 27.53| -132] ****|-205
W Legg Mason Spcl Invest LMASX | ELC E |-5355 -56.18 -52.88 -11.13 -12.89| 9.07| 270 -87] ****|-206
Usually... FSW Profunds OTC OTPIX | ELC E |-36.34 -4526 -4068 -6.06 -5.33| 6.44] 40.17| -134] ****]-20.8
M arket cap FSW SpectraN SPECX [ ELC E [-39.84 -4509 -39.30 -5.63 -548| 648] 6.04[ -B5] ****]-20.9
greater than FnSo WnC Wasatch Growth WGROX | ELC E | -47.88 -4946 -46.13 -850 -8.92| 7.60| 16.03]| -60| ****[| -211
$3.5 billion, FSW TCW Gal Slct Eqty TGCNX | ELC E | -3351 -39.51 -3407 -367 -3.74| 535] 926] -15| ****| -214
larger dividend, F Sio Wn Flex M uirfield FLMFX | ELC E |-30.09 -3205 -26.79 -583 -537| 467| 3.88| -100] ****| -214
with growth and So First Eagle Fund of Amr FEAFX | ELC E |-32.00 -40.0 -36.00 -422 -658]| 5.35| %.77| -19] ***|-222
average risk. FSW Nicholas Fund NICSX | ELC E |-36.29 -39.89 -36.26 -8.83 -8.89| 5.82| 2625 -B30] ***|-224
Fn So Wns Janus Research JAMRX | ELC E | -4699 -5113 -4524 -873 -856| 6.83] #.85| -B1 ***|-235
FnSWn Loomis Sayles Growth LSGRX | ELC E |-4493 -4993 -4325 -8.79 -536| 647] 353|-%62] ***|-235
FnSo Ws Neuberger & Berman Partners NPRTX | ELC E |-56.36 -59.84 -5346 -1121 -121| 8.2 ®B.%6| -©2| ***|-237
Fn So Wns Janus JANSX | ELC_E | -4166 -44.99 -3965 -6.01 -8.28] 593| 17.06] -#1| ***|-23.7
FnSW Fidelity Independence FDFFX | ELC E |-5356 -5827 -5226 -#.74 -9.17| 791 199] -88] ***[-238
FnSW Fidelity Growth Company FDGRX | ELC E |-4045 -4639 -40.75 -730 -7.22| 596| 4369 -¥2] ***|-238
FSW Price Growth Stock PRGFX | ELC E | -40.4 -4479 -3921 -5 -574| 561 ™7.75| -B5] ***| -24.1
FnsSW Fidelity Trend FTRNX | ELC E |-4322 -4789 -4180 -9.33 -6.89| 6.109| 3457 -¥9]| ***| -241
FnSW Fidelity Capital Appreciation ~ FDCAX | ELC E | -45.32 -4756 -4176 -1227 -875| 642 WB.#4| -B56] ***|-242
Fn So Wns Wells Fargo Opportunity SOPFX | ELC E | -43.31 -48.01 -4409 -838 -572| 6.66] 1945 -B0| ***|-243
FSW Fidelity Export FEXPX | ELC E |-4453 -4835 -42.2 -10.84 -684| 6.28] 254 -63] ***|-243
Fn So Wns Gabelli Growth GABGX | ELC E |-4428 -49.73 -4356 -7.39 -592| 620] .79 -%1 ***|-243
Fn So Wns Wells Fargo Growth SGROX | ELC E |-37.94 -4232 -3833 -735 -652| 541 1.62| -B82] ***|-245
FSW Fairholme FAIRX | ELC E |-4444 -4704 -4420 -1522 -1649| 6.82| 17.32| -67] ***]-245
FSWC Fidelity New Millennium FMILX | ELC E |-42.32 -4651 -4162 -250 -695| 6.0 #.85| -60] ***|-246
FSW Crdt Suisse CapApp CUCAX | ELC E | -4160 -44.71 -4040 -9.93 -876| 589] 10.10| -#45] ***|-247
F So Wn AmCent Select Investors TWCIX | ELC E |-39.66 -4428 -3922 -9.76 -6.72| 564]| 2180( -#40| ***|-24.8
ETF iShares Slct Div DV ELC E | -6171 -6196 -5229 -4.36 -549| 7.88] 16.34| -096] ***|-24.8
FnSo Wn Marshall LgCap Grth/Incm MASTX | ELC E |-38.82 -4347 -38.93 -943 -6.00| 549] 721 -B7] ***]-249
D USAA Growth USAAX | ELC E |-4262 -4743 -4138 -926 -7.01 593] 889 -¥8] ***[-249
FnSo WnC Baron Growth BGRFX | ELC E | -43.6 -4759 -43.9 -2.#¥4 -858| 620] 26.2 -5 ***|-249
SW Stratton Growth STRGX | ELC E | -43.9 -4857 -4171 -181 -83.00| 6.28] 22.83| -568] ***|-25.2
FSW Harbor Capital Appreciation ~HACAX | ELC E |-34.76 -39.75 -3449 -577 -6.7| 479| 2161 -21] ***|-252
FSW Price Blue Chip Growth TRBCX | ELC _E | -4048 -4528 -40.80 -696 -5.63| 551 2096| -189] ***|-253
Value FSW Copley COPLX | EV E| -©.#¥4 -2359 -©O.7 -236 -8.75| 436] 3596 -83[ ****] -B.0
47 funds FnSo Wn Managers Value MGIEX | EV E | -3147 -2155 -18.66 -6.81 031 3.80| 6.33| -78] ****|-206
followed. FnSo Wn Baron Small Cap BSCFX | EV E| -4160 -4545 -4160 -9.58 -8.01 6.59| ®R.17| -¥6] ***|-222
FSWC Longleaf Partners LLPFX EV E|-5083 -55.11 -4935 -355 -7.76| 742 #W.B| -67] ***|-225
Usually... FnSW Fidelity Fifty FFTYX | EV._E|-50.00 -5355 -46.79 -9.35 -629| 731 968 -66] ***|-227
Some dividend W Legg Mason Value Trust LMVTX | EV E|-5769 -56.73 -49.83 -#.31 -2.84] 823] 2084 -91] ***[-233
some growth. FSW Vanguard Slctd Value VASVX | EV E | -40.21 4226 -38.11 -953 -10.75| 6.05] 10.05| -#1| ***|-23.3
Risk varies. W Weitz Partners Val WPVLX | EV E | -39.51 -40.60 -3398 -740 -6.37| 549| 10.88| -28| ***|-23.3
Lower PE, PS. FnSo Wn Heartland Value HRVIX EV E| -29.9 -3867 -38.94 -#4.26 -122| 552| %.75| -B2] ***|-240
SW Victory Estblshd Value G GETGX | EV._E| -36.6 -4295 -3865 -108 -8.97| 565] #.92[ -888] ***|-244
FSW ABNAMROTMROLrgValue ATLVX | EV E|-3832 -42.82 -3891 -936 -6.69| 554 697] -B6| ***[|-246
Fn So Ws R2<90d Oakmark OAKMX | EV E | -4153 -4454 -4203 -$6.06 -0.37| 621 2091 -5B4] ***|-247
FnSo Wn Third Ave Value TAVFX | EV E| -50.6 -5135 -4642 -13.01 -2.6| 6.93| 27.30| -73| ***|-25.0
FSW Al Frank Fund VALUX | EV E|-4828 -50.36 -4539 -2.06 -138| 663 #¥56| -B67| ***|-253
FnSo Wn Yacktman Focused YAFFX | EV. E |-3378 -3542 -33.53 -¥439 -7.22| 489| 822| -4| ***|-254
FnSo Wn Baron Asset BARAX | EV E |-4530 -4894 -4545 -14.94 -841 6.39] 2941 -63] ***|-255
Fn So Wn Sound Shore SSHFX | EV E | -4136 -43.79 -4258 -1130 -10.33| 574] 19.54| -49] ***|-26.0
FSW Vanguard Windsor VWNDX | EV E |-4732 -4833 -4260 -%6.69 -10.05| 6.26] 7.34| -B64| ***|-262
FnSW Fidelity Value FDVLX | EV E| -54.4 -5748 -5363 -1846 -239| 745| 3117 -©06] ***|-263
D USAA Value UVALX | EV. E |-4402 -4589 -40.79 -15.34 -1244] 6.02] 732| -68] ***]|-263
World Growth ETF iShares China FXI EW E |-49.78 -52.08 -4227 -857 -3.9]| 10.21 2431 -B66] ****| -563
80 funds FSW AMIDEX 35 AMDEX | EW E | -4054 -4792 -36.72 054 054| 693] 927| -R4| ****| -7.9
followed. FnSo Wn Westcore Intrntl WTIFX | EW E |-4825 -50.63 -3860 4.04 -3.95| 762 681 -B7| ****| -8.0
FnSoWnC Artisan Intl SmCap ARTJX | EW E |-5405 -5585 -43.5 -287 -3.27| 848] 948| -1B9| ****| -18.8
FSW Price Emrg Mkt Stk PRMSX | EW E | -63.81 -6523 -5448 -6.88 -569| 10.05] 13.93| -06] ****| -5
Risk, growth, F So Wn R2<180d AmCent Emrg Mrkt TWMIX | EW E[-62.09 -6352 -5127 -837 -567| 961 3.83] -01 ****[| -0.9
income and FnSW Fidelity Emrg M rkt FEMKX | EW E |-63.39 -65.18 -54.08 -745 -548]| 9.74| 122 -06] ****| -20.1
country FnSo Wn Managers Emrg Mrkt MEMEX| EW E |-5893 -6151 -50.60 -6.29 -665| 9.12| 6.88| -184] ****|-20.2
emphasis ETF iShares Emrg Mrkt EEM EW E |-54.38 -57.90 -46.99 -749 -627| 841 2123| -73| ****|-206
varies. FnSo Wn Gabelli GlIbl Convertible GAGCX | EW E | -37.87 -3747 -3045 7.71 145| 467] 279 -97] ****]1-207
FnSo Wn Wells Fargo Emrg Mrkt MNEFX | EW E | -5551 -56.69 -4493 -579 -481 7.94] 1.60[ -68] ****| -211
ETF iShares Latin Amr ILF EW E|-5485 -6109 -50.6 -480 -640| 835| 23.39| -77| ****| -212
W Legg Mason Emrg Mrkt LMEMX | EW E | -6119 -63.34 -5334 -920 -667| 9.09] 10.07| -04] ****] -213
Fn So Wn C R2<3m Janus Overseas JAOSX | EW E |-5395 -56.40 -4793 -033 -6.08| 7.50] 2241] -B5| ***|-22.0
FSW M etzler/Payden Euro Lead MPYGX ]| EW E |-4640 -49.00 -40.22 -173 -0.22] 6.20] 853| -B7] ***|-222
FSW Matthews Asian G/I MACSX| EW E [-3422 -36.17 -2847 002 -450| 464] 1061 -03] ***[-223
FnSo WnC Artisan International ARTIX | EW E | -5091 -5450 -4500 -10.2 -6.73| 7.44| 34| -B7| ***|-225
FSW Price Glbl Stk PRGSX | EW E |-5589 -5955 -52.88 -507 -7.0| 8.02| 981 -80] ***|-225
FSW Fidelity Aggrsv Intl FIVFX | EW E | -56.8 -59.34 -49.89 -2262 -990| 830| 6.01 -88] ***|-226
Fn So Wn RS Natrl Rsrcs RSPFX | EW E | -4159 -4758 -4449 -6.95 -570| 644| 1%.88| -¥6] ***|-227
FSW Price International Stock PRITX | EW E |-5268 -56.01 -4745 -930 -756| 761 7.09| -73] ***[|-227
FSW Driehaus Intl Dis DRIDX | EW E |-5724 -6009 -5125 -8.03 -576| 8.00| 6.02| -82] ***|-228
FnSo Wn Gabelli International GIGRX | EW E |-5023 -5192 -4287 -965 -7.75| 7.2] MN79| -62] ***|-228
FSW Harbor International Growth HAIGX | EW E |-5227 -5530 -4591 -797 -6.33| 7.35| 695 -68] ***|-228
FSW Vanguard Intl Expl VINEX | EW E | -5153 -52.93 -4382 -788 -7.18] 7.%5] 8.02| -B3|] ***|-22.8
World Regional FSW Matthews China MCHFX |EWR E |-4428 -4510 -35.78 121 -234] 8.6 191 -26| ****| -B5
26 funds FSW Price New Asia PRASX |EWR E |-5892 -5582 -4447 0.4 -495| 943 7N -B4| **r**]| -T74
followed. FSW Matthews Korea MAKOX |EWR E | -58.61 -56.87 -4449 -6.00 -#46| 10.8] 207| -80| ****| -17.7
FSW Investec China HK ICHKX |EWR E |-5525 -55.80 -44.85 -3.56 -5.05| 9.05| ®.55| -65] ****| -82
Region or Fn So Wn R2<3m Janus Glbl Tech JAGTX |EWR E | -38.85 -47.09 -42.74 -396 -6.64| 7.38 8.01 -1389] ****| -B9
industry So WR&3m US Glbl Invstrs China Rgn USCOX |EWR E |-5563 -5143 -38.38 -6.63 -352| 8.06] 4.93| -B6] ****[ -03
emphasis FSW M atthews P acific Tiger MAPTX |EWR E |-49.04 -49.32 -4070 -2.81 -746| 7.70] 9.30| -#49] ****| -04
varies. F SR15<3m Fidelity Latin America FLATX |EWR E |-57.90 -63.08 -52.07 -121 -452| 9.09| 2596 -79]| ****| -07
FnSo Ws R..<#d  US Glbl Invstrs Global Rsrcs ~ PSPFX |EWR E | -64.37 -67.97 -57.71 -113 -548| 10.49] 5.00|-207| ****| -0.7
S Price Latin America PRLAX JEWR E [-59.32 -64.11 -53.22 -366 -598] 9.34] 2090]| -186] ****] -99
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Ttl. % return (dividends +or -

Fund Style Legend Fund Name Symbol | S A L V |[NAV |CS | Rank C
capital changes) last
12m 9m 6m 3m im

Growth/Income FSW Vanguard Convertible Securities VCVSX | EGI E[-28.73 -30.87 -27.11 517 -192] 4.90] 920]| -83] ****]|-204
54 funds FSW Analytic Defensive ANDEX | EGI E| -34.11 -37.30 -30.76 -251 -478| 482 8.7 -109 *xw 227
followed. FnSW Fidelity Convertible Securities FCVSX | EGI E|-50.06 -5448 -4841 -286 -655| 7.0 12.84| -162 ** %0229
FSW Vanguard Cap Value VCVLX | EGlI E|-53.30 -5294 -4745 -10.93 -996| 761 4.25| -175 *xx1.229
Usually... FnSW Fidelity Utilities FIUX | EGI E|[-3454 -40.74 -3223 -287 -8.37|553] M39]| -129 ** %[ .233
Emphasis on FnSWn Value Line Convertible VALCX | EGI E]| -3196 -3459 -31#¥ -0 -292| 4.1B] 7.98[ -101 *rxl244
stocks with Fn So Wn Heartland Value & Income HRTVX | EGI E|-46.03 -5156 -4747 -267 -267|6.92| 2067| -170 **x | 246
dividends. Low Fn So Wn FAM Equity Income FAMEX | EGI E|-36.54 -4250 -39.20 -1%6.04 -1190| 5.87| 10.96( -#45 *xx 247
or no bonds. Fn So Wns Janus Growth & Income JAGIX | EGI E|-4397 -47.8 -3933 -630 -8.11 5.84| 18.58| -45 *xx | 248
Risk, dividend Fn So Wn Westcore Growth WTEIX | EGI E|-43.36 -4859 -4159 -10.88 -7.27| 6.07| 6.89| -2 ***1.250
and growth FSWs R.&<#d] US Glbl Invst Amrcn Eqty GBTFX | EGI E[-43.89 -4793 -4163 -#.80 -894] 623 #47| -7 *xxl.252
emphasis varies. FnSo Wn Janus Core Eqty JAEIX | EGI E| -47.6 -4951 -4320 -131 -9.09| 6.28] 1.10| -160 **x).255
F So Wn AmCent Equity Income TWEIX | EGI E| -27.01 -30.06 -27.8 -1102 -7.83]|4.02] 5.18] -103 *xx1.256
FSW Nicholas Equity Income NSEIX | EGI E|-3276 -37.71 -3438 -294 -253| 501 8.7| -130 *x*1.26.0
Fn So Wn Dreyfus Growth & Income DGRIX | EGI E|-43.65 -47.89 -43.9 -1%567 -9.22| 6.13] 7.88| -160 ***1.26.0
F S Wn Parnassus Eqty Incm PRBLX | EGI E| -30.2 -35.¥ -3461 -257 -0.14]| 467 6.40[ -23 *xx1.26.2
FSW Dreyfus Dis Stock DDSTX | EGI E|-44.00 -47.26 -4284 -17.50 -9.07| 6.10| 17.25( -%61 *xx1.26.3
FnSWn Value Line Fund VLIFX | EGI E|-49.02 -5188 -46.82 -186 -8.92|6.30| 541 -168 *xx1.26.7
F So Wn AmCent Utilities Income BULIX | EGI E|-32.67 -38.34 -32.24 -1285 -10.06| 469| 1100| -1226 *x*1.26.9
SW Torray TORYX | EGI E| -42.81 -4546 -4183 -$6.23 -174| 5.76| 1.97| -168 * x| -274
D USAA Grth/Incm USGRX | EGI E[-45.05 -4860 -43.74 -#.51 -9.02| 586| 8.37( -161 *x.-275
FnS Wn Value Line Income VALIX | EGI E| -25691 -28.75 -25.77 -550 -548| 3.32] 587| -91 **1.275
F S Wn Domini Social Equity DSEFX | EGI E|(-4292 -47.17 -4278 -%64 -969| 568 16.13| -168 **1.279
FSW Price Growth & Income PRGIX | EGI E|-40.29 -4423 -4005 -295 -790| 521 M89| -45 **1.279
FSW Bridges Invst BRGIX | EGI E|[-38.69 -43.39 -3887 -255 -6.08|5.00| 1.55| -#40 **[-279
Contrary FSiw Rydex URSA (short S&P 500) RYURX | EC E| 5353 6236 49.99 .74 10.79] 5.07| 6029 M93[ *****[ 38.1
20 funds FSW Profunds Ultra Bear URPIX | EC E| 9148 1657 88.%6 28.05 2136| 943| 29.09| 346| *****| 36.7
followed. FSwW Grizzly Short GRZzZX | EC E| 7783 8424 6167 M1 983| 749| 10.7| 245( *****| 327
FSWL Fdrtd Prudent Bear BEARX | EC E| 342 46.06 4282 1021 692| 58| 757 #0[*****| 273
FSW Profunds Shrt SmCap SHPIX | EC E| 3722 5177 5254 1173 1.30]| 6.76] 23.73| 16| *****| 245
Real Estate FSW Alpine Realty Inc/Grth AIGYX |ERE E|[-6546 -6929 -6497 -10.36 -2253| 125] 595]-242] ****| -215
14 funds FwW Columbia REIT CREEX |ERE E|-52.03 -57.95 -56.84 -20.28 -19.30| 9.58| 5.73[-206( ****| -215
followed. FSwW Alpine Intl Real Estate EGLRX |ERE E [-7490 -7459 -65.39 -1165 -13.00| 1.02] 9.10|-240 *xox 217
FSwW Stratton Monthly Dividend Shrs  STMDX |ERE E| -5120 -55.30 -52.78 -18.24 -16.58| 8.84| 12.23( -194 **x1.220
FSW Alpine US Real Estate EUEYX |ERE E [ -69.31 -69.98 -62.88 -2183 -20.52| 11.09| 8.25| -245 *xx]-220
Bond Short So W Neubrgr & Brmn Lmtd Bond NLMBX | BS B 513 443 268 111 096] 039 9@ gl *****| 216
18 funds FSW Vanguard Short Federal VSGBX | BS B| 335 478 376 222 0.9]0.70] 10.83 8| ****| RO
followed. Fn So Wn Wells Fargo Short GovtBond MNSGX | BS B| 264 360 257 287 0.20f053] 10.1 6 ****| N3
M aturity less Fn So Wn Janus Short term Bond JASBX | BS B| 236 385 262 146 0.00| 0.50| 2.93 4] *xxx] 88
than 3 years. FSW Vanguard ST Trsry VFISX | BS B 2.25 421 279 091 -0.18] 0.69] 10.87 4 ****] 59
Bond Intrmdt FSW Amrcn Bcn Intm Bond AAPAX| Bl B| 489 642 341 126 154| 068] 0.8 R|*****| 1.1
33 funds F So Wn AmCent Treasury Note CPTNX | BI B 411 618 493 190 -0.09| 106| M09 M ****] 105
followed. F So Wn AmCent Govt Bond Intrm ABTAX | BI B| 397 606 485 187 -0.09| 105 ™09 M ****] 103
M aturity varies FSW Price US Treasury Intermediate ~ PRTIX Bl B 525 911 6.5 093 -050| 169| 594 Bl ****| 89
3-7 years. FnSo Wn Dreyfus Short-Intrmdt Govt DSIGX | Bl B| 284 382 280 108 -0.09] 061 10.76 5[ ****| 75
Bond Long Fn So Wn Wasatch Hsng Trsry WHOSX | BL B[ 697 2143 #54 -160 -159| 467| 6.73| 44| ****| 94
7 funds followed. FW Price US TreasuryBond Long PRULX | BL B 757 1203 744 -091 -110| 3.9 150 o ****| 6.0
M aturity > 7 years. FSwW Vanguard LT Trsry VUSTX | BL B 618 1038 6.9 -163 -131 3.4| ©RO05| # *rxl 44
ETF iShares 20+ yr Trsry TLT BL B 8.2 1285 857 -363 -180| 4.%5] 10188 B *rxl 44
Wn Dreyfus US Long DRGBX | BL Bf 485 998 540 -2.83 -120{3.25| 736 1 *rx] 32
Bond US Govt FnSWn Payden GNMA PYGNX | BU B]| 483 593 522 200 030|082 1008 R[*****[ 1.1
25 funds followed. FnSW Fidelity GNM A FGMNX | BU B| 432 570 423 219 054| 081 1B N *x*x*xxx] B7
M aturity varies. D USAA GNMA USGNX | BU B 41 533 433 199 030/ 080| 989 1WOf*****| 7
FnSWn Value Line US Govt Securities ~ VALBX | BU B 497 601 501 226 01| 100 M96| B|*****| R5
F So Wn AmCent GNMA Income BGNMX| BU B| 385 549 452 2% 038]0.85] 10.55 M *****| R4
FnSW Fidelity Intrm Gov FSTGX | BU B 441 674 487 149 -028] 102] 10.81 " *xx** 11
FSW Vanguard GNM A VFIIX BU B| 386 536 423 176 0.09| 0.85| 10.54 9| *xrx 11
FSwW Northern US Gov NOUGX | BU B| 433 650 535 086 -0.38| 105| 1047 M ****1 03
FnSW Fidelity Govt Securities FGOVX | BU B| 480 698 504 152 -009| 123| 10.74] 2| ****| 100
FSW Price GNMA PRGMX| BU Bf 279 401 3% 177 021 076] 954 6] ****| 79
Bond Flexible FSW UMB Scout Bond UMBBX | BF B| 257 444 320 233 -044]|0.75] ™23 6 ****[ 83
23 funds followed. Fn So Wn Wells Fargo Corp Bond STCBX | BF B| 629 434 192 -057 027|082 0.7 6 ****| 77
Fn So Wn Janus Flexible Income JAFIX | BF B 163 362 245 377 -103| 127| 9.64 5 ***l 36
M aturity, risk ETF PS Laddrd 1-30 T PLW BF B| 436 837 561 -242 -140| 2.63| 28.22 9 ***l 33
and quality FSW LKCM FI LKFIX | BF B| 087 3.04 197 399 -0.10|] 126] 10.26 4 el 3.1
emphasis varies. FSW Northern Fl NOFIX | BF B| 034 207 174 165 -062| 100 965 -1 107
SiwI Vanguard TTL Bond Index VBMFX | BF B| 040 200 130 180 -0.79] 11| 9.99 -1 i BN
S Wn Permanent Port VersatieBond PRVBX | BF B 122 19 065 203 -042| 055| 59.4 -1 *rxl 22
Fn So Wn R15<30d Wright Total Return Bond WTRBX | BF B| -226 -053 -064 365 -109| 122 M82| -7|*****| -56
FSW Dodge & CoxIncome DODIX | BF B| -210 -234 -131 530 -168| 143] 170 -8 *xx] -56
Bond HiYield Fn So Wn Wells Fargo Shrt HiYld STHBX | BH B -292 -462 -485 6.78 -065| 150 769 -© = 81
19 funds followed. FSwW Northern HiYld NHFIX | BH B| -#491 -660 -394 0.0 -2.%6]327| 588 -43 *rxl B33
Less than BBB. FSW Columbia High Yield CMHYX | BH B| -632 -6.73 -603 1087 -110| 3.65| 6.28]| -43 *rxl BT
M aturity varies. FSW Nicholas High Incm NCINX | BH B| -$6.23 -8.87 -16.61 185 -0.39|3.33| 764 -46 **xl .39
Fn So Wns Wells Fargo HiYld STHYX | BH B| -#47 -1652 -#4.06 895 -168| 299| 587 -43 *rx] -%U3
Bond World Fn'SWn Payden GIbl FIncm PYGFX | BW B[ -038 261 165 222 -059| 12| 849 0 =103
12 funds followed. FSW Crdt Suisse GIbl FI CGFIX | BW B| -7.6 -581 -450 225 -207| 29| 898 -23 **xl 106
Quality, region, FSW Julius Baer Glbl Incm BJBGX | BW B| -388 -336 -233 241 -096| 124| 234 -#4 *rxl N3
risk and maturity F So Wn AmCent IntlBond BEGBX | BW B| -1167 -963 -667 -052 -144| 3.0 1.98| -36 *xx 16
varies. FnSWn Payden Emrg MrkBd PYEMX | BW B -2.08 -2229 -1104 7.6 -0.09] 2.80|] 10.80f -34 *rxl D2

Rank Column: Shows the top 5%, next 15%, middle 60%, lower 15%, and bottom 5% ranked by C within Hybrid, Equity, and Bond asset type. Except for specific
market change decisions, we will normally want to own only the funds that place in the top 20%, the four and five comet funds.
Column: A is Asset type (H is Hybrid, E is Equity, B is Bond). S is fund Style (H, E, B is first letter, thereafter is definition shown in first column. For example,
BW is Bond World, BH is Bond High Yield). V is Volatility, a measure of risk. NAV is fund’s Net Asset Value. CS is Comet Strength. Rank is number of Comets
(5 best). C is Comet, or CS/V, measures risk adjusted return. Legend: R may charge a redemption fee. L may charge a low load. The number after is the amount
and/or duration. I index-based fund. C closed to new investors. D direct purchase only. S, F, W indicates fund offered at Charles Schwab & Co., Fidelity, TD
Waterhouse, respectively. So, Fn, Wn are funds available without transaction fees. Ws is shortable. Si is institutional only. Holding periods vary. Check updates.
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Interest Rates and Bond Prices

Bonds continue to move
sideways caught in the powerful

cross currents of massive
government financing that
increases supply and the
enormous demand for that safety.
Risk aversion is the new
investment style.

Still, it is an interesting

teeter-totter. The huge demand
for low risk investments implies
that the supply will be there to
meet that demand precisely
because of the increasing
economic problems that triggers
the supply. How odd.

In the meantime, as you can
see on the chart, the bond market
has come down and has broken its
intermediate-term down trend
channel, but is still long-term
bullish.. Time to buy bonds.
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The SLM Bond Market Timing Model shown on bottom part of chart above is an intermediate to long-term
(months to years) forecasting tool of the direction of bond prices and yields, which move inversely. If you
see this as a PDF file off the internet, the green bars are buy/hold, the red bars are sell/avoid signals. White
spaces indicate that the previous signal is still in effect. If you see this as a printed version, the dark bars
indicate red, the lighter bars indicate green.

MAAP: Income

On March 13th, buy $20,000 into Fidelity GNMA (FGMNX). This is roughly 10% of the total portfolio.

[MONTHLY ACTIVITY | [ MONTH ENDING: 2/28/2009| | MONTH END VALUATIONS |
INCOME, selected & timed, style and asset allocated (bond, balanced, cash)

Activity Action  Number  Action Fund Ending Number Current Percent

Date Activity Fund Price  of Shares  Value Symbol Style Fund NAV of Shares Value of Total
2-Aug sell BEGBX %83 2629067 32,076

FAGIX BondHiYld Fidelity Cap/incm 540 334911 17,901 9%

MM Money M arket 100 188,280.0000 188,280 9%

MM Margin Loan -100 - - 0%

Total Valuation= 206,181 100%
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MAAP: Aggressive Growth, Growth, and Balanced

PREVIOUS ACTIVITY | TO MONTH ENDING: 2/28/2009| MONTH END VALUATIONS
AGGRESSIVE GROWTH, selected & timed, style allocated (stock, balanced, cash)

Activity Action  Number  Action Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Name NAV of Shares Value of Total
8-Jan sell Parnassus Eqty Incm 19.56 2,213.0003 43,286
8-Jan sell Westport Grth 1%.08 1597.5667 24,091
8-Jan sell Janus Orion 6.70  3,379.8433 22,645
8-Jan sell Berwyn Incm 047 17387740 18,205 EEM Eqty Wrld EmrgMrkt ETF 2123 1855.016 39,382 2%
8-Jan buy Jamestown Blincd 10.61 1885.041 20,000
8-Jan buy Buffalo Small Cap .31 1226246 20,000 [| HRVIX  EqtyValue Heartland Value 5.75 3,420.7587 53,877 6%
8-Jan buy FMICom Stk 6.6 1237.6238 20,000 || RYSEX EqtySmICap  Royce SpclEqty 1184 3,798.0995 44,969 %%
8-Jan buy AstnTmr SmICp 244 1607.71770 20,000

JAMBX Hybrid Jamestown Blncd 9.72 1885.0141 18,322 6%

20-Jan buy EEM 2253 400.0000 9,02 || BUFSX EqtySmiCap Buffalo Small Cap %57 1226.2416 17,866 5%

FMIMX Eqty SmiCap FMICom Stk 3.6 1237.6238 6,287 5%
ATASX EqtySmiCap  AstnTmrSmICp 10.76 1607.7170 17,299 5%
MM Money M arket 100  119,767.0000 19,767 37%
Total Valuation= $327,770 100%
GROWTH, selected & timed, style & asset allocated (stock, balanced, cash)

Activity Action  Number  Action Fund Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Fund NAV of Shares Value of Total
8-Jan sell Parnassus Eqty Incm 19.56 22130103 43286
8-Jan sell Westport Grth .08 15975667 24,091 EEM Eqty Wrld EmrgMrkt ETF 2123 2,255.016 47874 8%
8-Jan sell Janus Orion 6.70 33798433 22,645 HRVIX Eqty Value Heartland Value 1$.75 5,149.3236 81102 %%
8-Jan sell Berwyn Incm 1047 1738.7740 18,205
8-Jan buy Jamestown Bincd 1061 3,770.0283 40,000 || RYSEX EqtySmiCap Royce SpclEqty 1184 8,835.0730 104,607 8%
8-Jan buy Buffalo Small Cap 16.31 24524831 40,000
8-Jan buy FMICom Stk 6.6 24752475 40,000 || JAMBX Hybrid Jamestown Blncd 9.72 3,770.0283 36,645 6%
8-Jan buy AstnTmr SmICp 244 3,215.4341 40,000 || BUFSX EqtySmiCap Buffalo Small Cap .57 24524831 35,733 6%

FMIMX Eqty SmiCap FMICom Stk 3.6 24752475 32,574 6%

20-Jan buy EEM 22.53 800.0000 18,024 || ATASX EqtySmiCap  AstnTmrSmICp 10.76 3,215.4341 34,598 6%

MM Money M arket 100  195,203.0000 195,203 34%
Total Valuation=$568,336 100%
BALANCED, selected & timed, style & asset allocated (stock, balanced, bond, cash)

Activity Action  Number  Action Fund Ending Number Current Percent
Date Activity Fund Price  of Shares  Value Symbol Style Fund NAV of Shares Value of Total

#-Nov buy Hrtind Val HRVIX 17.96 18374165 33,000

#-Nov buy Royce SEqty RYSEX 13.63 3,668.3786 50,000 EEM Eqty Wrld Emrg Mrkt ETF 2123 1455.016 30,890 7%

#-Nov buy Emrg Mrkt EEM 22.22 7650765 17,000 || HRVIX  EqtyValue Heartland Value 5.75 5,149.3236 81102 8%

RYSEX EqtySmICap  Royce Spcl Eqty 1184 8,835.0730 104,607 23%

8-Jan sell Parnassus Eqty Incm 19.56 2213.0103 43,286 || JAMBX Hybrid Jamestown Bincd 972 1885.041 8,322 4%
8-Jan sell Westport Grth $5.08 15975667  24,091|| BUFSX EqtySmiCap Buffalo Small Cap %57 1226.2416 17,866 4%
8-Jan sell Janus Orion 6.70 3,379.8433 22,645 || FMIMX EqtySmlICap FMICom Stk 3.6 1237.6238 6,287 4%
8-Jan sell Berwyn Incm 047 17387740  B205 [[ ATASX EqtySmiCap  AstnTmrSmICp 0.76 1607.7170 17,299 4%
8-Jan buy Jamestown Bincd 10.61 1885.041 20,000
8-Jan buy Buffalo Small Cap .31 12262416 20,000 || FAGIX BondHiYld  Fidelity Cap/Incm 540 6,629.8343 35,801 8%
8-Jan buy FMICom Stk 6.6 1237.6238 20,000
8-Jan buy AstnTmr SmICp 44 1607.7170 20,000

MM Money M arket 100  134,%60.0000 134,50 29%
Total Valuation=  $456,335 100%

No changes at this time, as [ await stability.

All MAAP portfolio performances include a separate annual 2% management fee expense (the fee we would charge to manage it). All dividends are reinvested.
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Market Timing and Asset Allocation

S&P 500 & Number of New NYSE Lows

So much for my textbook perfect inverse head
and shoulders I talked about last month. Clearly the
market has failed and is now at a new bear market
low.

Nonetheless, the bottoming process continues. A

positive sign is that the number of new lows contin-
ues to shrink. This is positive.

My problem was in thinking the trend was
changing from down to up. It hasn’t yet. So, as a
change, I will probably use rallies to sell.
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TIMING POSITIONS

STOCKS: Neutral. GOLD: Neutral. BONDS: Neutral.

STOCK MARKET COMMENTS
US Gov. fiscal policy, bullish (bailouts, more stimulus checks).
Corporate activity (buy backs, mergers), bearish.
Economy, bearish (recession).
Inflation, neutral.
Oil prices, bullish (cheaper to fill up cars, trains, ships, planes).
Housing, bearish (inventory overhang, falling prices, no liquidity).
Investor sentiment, bullish (lots of bears).
Federal Reserve policy, bullish (aggressive easing).
Market valuation (PE, yield, book), bullish (undervalued).

(11,000 projected on Industrials to fair value, earnings discounted).

Terrorism/war risk, neutral.
Hedge fund/leverage risk, neutral (leverage selling down).
Technical, neutral, (failure of retest).

The stock market made its
expected test last month, but it
failed. All indexes have moved
to new lows for this bear market.

What this means is that there
will likely be further declines and
then another rally and then
another test. And then we will
need to see if that next test is
successful before all green.

So, the bottoming process will
take longer than I initially
thought. The bear will end, but
will take more time.

Probably, therefore, I will use
rallies to lighten up and not yet
buy more.
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Performance Scoreboard

INDEXES, %RETURNS FROM THE \ PERFORMANCE IN:

FUND STYLES & PAST XMONTHS THRU 2/28/09 Vol- INDEX

MAAP PORTFOLIOS | X= R 9 6 3 1 atility | CLOSE 2008 2007 2006 2005 2004 2003

DJ Wilshire 5000 -44 46 -4759  -43.05 -15.59 -0.34| 58 7473.89 - -36.68 394 WB72 824 1085 2944

Dow Jones Industrials -42.42 -44.mM  -38.81 -20.00 -172| 49 7062.93 - -33.84 643 1629 -0.61 3.6 2532

Standard & Poors 500 -44.76 -4751  -42.70 -17.98 -0.99| 54 735.09 - -38.49 353 W62 3.00 899 26.38

Russell 2000 -43.31 -48.01 -47.39 -17.78 -229| 70 389.02 - -3480 -275 1700 332 17.00 4537

Dow Jones World Index -49.06 -5141  -44.44 -4.65 -0.17| 6.2 %131 - -42.85 843 B.52 941 #43 3342

Gold/Sliver Index (XAU) -3940 -3435  -20.77 17.26 -394 M2 1.2 - -28.54 2184 1nn 2887 465 19.89

DowJones TtIBond -0.73 -0.14 0.09 6.88 -209| 22 206.69 - 180 524 370 140 399 220

Small Cap -43.06 -47. 4 -44.09 -13.46 -9.71l 6.7 |Columns 2through 6 -39.13  -352 720 263 174 3943

Mid Cap -43.69 -4794  -43.08 -10.53 -8.20| 6.4 |aretheaverage returns -4193 600 679 838 296 3365

Large Cap -4164 -4544  -40.72 -1193 -826| 5.7 |andColumn7isthe -39.89 5.81 6.11 575 1B8.34 2754

Value -42.70 -45.03 -40.98 -4.84 -10.21] 5.8 |averageV (Volatility) -3796 -644 1008 3.66 126 27.18

Contrary 6.70 13.57 9.57 247 235| 5.3 |[forallfundsineach 5.36 -1 -199 578 3.11 047

World Growth -49.67 -5243  -44.31 -1103 -787| 7.0 [|fundstyle. Usually, -47.03 X X 13.07 7.1 3467

Growth/Income -4047 -4356  -39.01 -13.96 -9.34| 5.3 |[thelargertheV, -36.20 047 982 423 10.24 2346

Bond Long 187 481 175 -106 -193| 3.2 [thegreater 191 6.9 275 10.32 843 864

Bond High Yield -19.49 -2128 -9.18 6.85 -297| 34 |[therisk. -23.05 X 884 576 663 16.24

Bond World -10.29 -9.48 -8.38 187 2.2 23 -7.34 474 565 740 907 1156

MAAP Aggrsv Grth -18.75 -0.70 -16.54 -7.02 -520| 24 |Formoreinformation -0.73 430 995 720 057 15.03

MAAP Growth -%.29 -5.10 -18.00 -7.66 -522| 16 |aboutthese model -5.75 339 566 350 153 156

MAAP Balanced -20.01 -2182  -1848 -745 -543| 24 |portfolios, please -13.09 3.7 759 201 588 1257

MAAP Income -6.65 -6.64 -5.54 -0.29 -0.38| 0.7 |see pages five and six. -4.78 432 280 -186 190 7.05

Funds and MAAP portfolio data include dividend reinvestment and fees (2% annual for MAAP, as if Investment Selections & Timing, Inc. were managing a
subscriber’s portfolio). Market data does not include dividends, except for T-Bond Index.

Managed Asset Allocation Program (MAAP)

Fund Selection. We conduct a three-step selection Diversification. we diversify by fund company,
process on nearly 800 funds. Firstly, we separate funds into investment style, and asset class. The funds themselves
their primary investment style, Equity, Bond, Hybrid, and normally reduce specific company risk, so that the main
then subdivide into categories like small, large, value, etc.. investment risks are the market and then the industry.
Secondly, we rank the funds by recent performance relative

to their peer group (CS).  Thirdly, we consider their MAAP. Our Managed Asset Allocation Program brings

historical risk, as measured by their volatility (V). our proprietary fund selection and market timing models

together. We EVOLVE, buying from the top 5%, holding as

Portfolio Allocation. We follow a straightforward long as the fund is in the top 20%. If it drops below 4
approach to allocation: Overweight the portfolio to the comets, we evolve, selling that fund and buying from the top
investment style that is performing the strongest out of the 5% again. We overlay market timing on this fund selection
three (stocks, bonds, cash) major asset classes. evolution. The results are four portfolios shown on pages 5

and 6. See Scoreboard above for comparative performances.

Watercourse Way Holdings, LLC publishes and owns No-Load Mutual Fund Selections & Timing Newsletter. 1t is normally
posted to InvestmentST.com and mailed by the fifth business day of the month. Fund data is as of the previous month’s end.

This Newsletter is intended solely for the use by individuals and not by institutional investors. Information is presented without
regard to your personal situation. For additional information on this Newsletter, please call 1-800-800-6563.

Email SMcKee@InvestmentST.com with any questions or comments.

To subscribe, please call 1-800-800-6563 or write to 100 N. Central Expressway, Suite 1112, Richardson, TX 75080-5328.
Subscriptions are $180.00 per 12 issues (12 months) or $350.00 per 24 issues (two years). Subscriptions also include an emailed
hotline update and special bonus reports. Subscriptions may be tax deductible. Subscribers who reside outside of the United States
must add $36.00 for postage and special handling per each 12 issues.

Nothing in this Newsletter should be construed as an offer to buy or sell any securities. It does not consider your personal situation.
The information herein is assembled from sources who are believed reliable, but the accuracy of data or advice cannot be guaranteed.
Past performance does not guarantee future performance. No chart, strategy or tactic guarantees gains or losses. No assurances can
be given that objectives will be met. The company, its officers, staff and clients may or may not invest in the funds and/or in the
proportions shown in this Newsletter. All investments involve risk of loss. Read a fund’s prospectus carefully before investing.

To reprint selected material, provide full credit, including name, address, phone number, and web site InvestmentST.com.
Copyright, ©, 1984-2009, Watercourse Way Holdings, LLC. All rights reserved.




