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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
Reynolds Blue Chip Growth RBCGX ELC | 431
Boston Prtn Lng/Shrt Eqty BPLEX | EC | 273
Berwyn Income BERIX | HGI | 217
Kinetics Paradigm WWWFX EA | 216
Price New Asia PRASX  EWR | 214
Price Latin America PRLAX | EWR | 20.8
Pin Oak Aggrsv Stk POGSX = EA | 206
Vanguard Cap Value VCVLX @ EGI | 20.6
Westcore Intrntl WTIFX | EW | 204
Oakmark Intrntl Small Cap OAKEX | EW | 1.9
Yacktman YACKX  EV | 1938
Yacktman Focused YAFFX | EV | 98
Alpine Intl Real Estate EGLRX ERE | 07
Aegis Value AVALX @ EV | B4
TCW Gal SmallCap Grth TGSNX | ESC | 9.3
White Oak Grth Stk WOGSX ' ELC | 9.3
Legg Mason Spcl Invest LMASX | ELC | 1.0
Oakmark International OAKIX | EW | 1B.8
Janus Overseas JAOSX | EW | B.7
Investec China HK ICHKX | EWR | 1.6
Flex Quantex FLCGX @ ELC A 86
M atthews China MCHFX | EWR 1.4
SpectraN SPECX | ELC | B4
M atthews P acific Tiger MAPTX | EWR | 1.3
Price Science & Technology | PRSCX ' EA | 8B.3
Transamerica Focus TPAGX | EA 8.1
Janus Balanced JABAX  HB | B0
Fidelity OTC FOCPX  ESC | 179
Legg Mason Opp LMOPX EMC 179
Fidelity Asset Managerincome | FASIX | HA | 7.8
iShares Latin Amr ILF EW | 17.5
M erger Fund MERFX| EC | 173
Metzler/Payden EmrgMrkt | MPYMX EW @ 7.2
Fidelity Cap/Incm FAGIX = BH 211
USAA Intrm Bond USIBX Bl @ 104
Fidelity New M arkets Income | FNMIX = BW | 1.9
M anagers Glbl Bond MGGBX| BW & 8B.7
USAA HiYld USHYX  BH | 8.2
Buffalo High Yid BUFHX BH 8.1
TCW Gal Core FI TGFNX | BI 8.1
USAA Income USAIX BF | 6.9

}A

2. AROUND THE CAMPFIRE

8- The 2009 State Fair of Texas is

open once again, running from
9/25 to 10/18. Perhaps you’ve heard
about the winner of this year’s coveted
Most Creative award? The winner is

Deep Fried Butter..

BigTex.com

The All Important Economy

t is one thing for the stock

market to rally sharply

higher with the slowing rate

of economic contraction,
which it has, especially since inves-
tor expectations were for economic
depression, which hasn’t happened.
Instead the economy seems to be
leveling out at a mere recession. It
is a whole different thing, however,
for the stock market to continue to
recover without a corresponding,
underlying economic expansion.
Cheap, based on the end-of-the-
world thinking, and correcting that
by rallying, is one thing, but for that
rally to continue into 2010, it must
eventually be supported by improv-
ing fundamentals. So where is the
economy headed and in turn might
the stock market move as well?

As usual there is good news and
bad news. With that, however, it
would be wise to keep in mind that
the daily news items measure things
from various time frames. The most
clear example of this comes from the
Conference Board and their three
measures of the economy, which are
the leading, coincident, and lagging
indicators. They measure the news
and relate it to a timeframe.

The leading indicators are sol-
idly trending upwards, even though
the coincident indicators are still
heading lower. The laggards are still
down too. The stock market tries its
best to anticipate events, although it
does have a tendency to under and

over shoot things.

As an example of taking the
news within a time frame mentality,
if we drill down into those economic
indicators and look at unemployment,
the news may be negative, but it is a
lagging indicator. It should be nega-
tive in a recession.

Or take earnings. On an as-
reported basis, the S&P 500 PE is at
72x. If adjusted for one-time events,
then it is closer to “only” 19x. That
is still expensive, but if we factor in
expectations, it may not be too terri-
bly out of line. If earnings improve
over the next two years, then the mar-
ket is priced at only 11x. As well,
like with bonds (page five), stocks do
not trade in a vacuum. It trades com-
pared to other things, like bonds and
gold. Bond yields are miniscule, so
those company earnings, although
smaller, are more affordable in com-
parison to their buyout cost.

So, the market has rallied sub-
stantially since March, correcting its
Armageddon mentality. For it to
continue its merry march, however,
earnings must improve, yields remain
low, and expectations climb.
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Ttl. % return (dividends +

Fund Style Legend Fund Name Symbol | § A R V |NAV |CS | Rank | C
or - capital changes) last
2m _ 9m 6m__ 3m_ 1m

Hybrid SWC Berwyn Income BERIX | HGI H| 10.94 2068 2174 961 139 297 143] 64| *****] 217
52 funds FnSo Wn Janus Balanced JABAX | HB H| 135 863 2074 1047 331 359| 23.75] 64] ****| B0
followed. FnW Fidelity Asset ManagerIncome  FASIX | HA H| 541 #90 1632 687 207| 250 182| 45| ****| 1778
FSW Accessor Incm/Grth ACIGX | HGI H | 553 #1434 1944 994 286| 3.5| ¥38| 52| ****| B5
Usually... D USAA Grth Tax USBLX | HB  H 177 1865 2150 167 429| 359 ©5B] 58] ****[ 6.1
Variable com- FnSW Fidelity Asset Manager FASMX | HA  H| 626 2463 2769 M47 3.76]| 462 BS51 74 ****] 6.0
bination of FSW Columbia Balanced CBALX | HB H| 436 2140 2694 1182 294| 436| 23.09] 67| ****| B5
stocks, bonds FnSW Fidelity Asset Manager Growth FASGX | HA  H| 552 30.07 3629 15.07 457| 594 1B97| 92| ****| 164
and cash. FnSW Fidelity AM Aggrsv FAMRX | HA H| 455 3224 4121 .84 495| 669| M24] 10| ****| #49
Risk, growth FnSW Fidelity Global Balanced FGBLX | HGI H| 796 1993 30.84 13.98 4.01 5.15| 10.98] 77 *rxl Y9
and income D USAA Cornerstone USCRX | HGI H| 420 2794 4052 .07 526| 6.31 20.01 93 R N
emphasis FSW Accessor Balncd ACBIX | HB H| 334 1649 2436 1214 342| 408| #4.50| 60 A Y]
varies. FSWC FPA Crescent FPACX | HGI H 156 2103 24.07 792 322| 395| 2371 58 A Y]
D USAA Balncd Str USBSX | HB  H| 055 2457 3881 #.31 429| 573| M66| 83 *rxxl U4
FSW Leuthold Core Invst LCORX | HB  H| 465 2269 2985 1%.02 562| 554| 5.79] 79 *rxl Y2
Gold F SWn Tocqueville Gold TGLDX | EG E | 54.31 64.70 3822 28.05 #.85| 13.59] 50.81 200 ****[| ©.7
11 funds ETF PS Silver DBS EG E | 3497 4545 27.89 2207 M88| 0.1 29.76| #2 R N
followed. Fn So Ws R.25<#4d US GIbl Invst World PMtl UNWPX | EG E |30.80 6423 4093 2142 158 B.55| 15.70| 169 *xx| P5
FSR<2mC Vanguard Prcs Mtls VGPMX | EG E 179 5847 56.62 2409 747|13.74] 1B.70| 48 **x1 108
D USAA PrMtls USAGX | EG E | 4066 47.01 30.13 22.05 2.73| #46| 3127] 153 ***] 106
Aggressive FSW Kinetics Paradigm WWWEX] EA  E | #.03 4500 5424 2237 4.34| 648 30.03] #HO| *****] 216
Growth FSW Pin Oak Aggrsv Stk POGSX | EA E | 2208 7082 6853 29.51 10.63| 9.78| 23.83| 202| *** * *| 20.6
39 funds FSW Price Science & Technology PRSCX | EA E | ®.2 5850 4639 1769 724| 799| 20.89| #6]| *****| B3
followed. FSwW Transamerica Focus TPAGX | EA E 941 36.37 3709 146 6.53| 584 BN 06) *****| 181
FSW Profunds Ultra OTC UOPIX | EA E| -230 88.4 8898 34.26 1150| 13.18| 1©.97] 221 ****[ 6.7
Capital growth FSW Buffalo Science Tech BUFTX | EA E| 298 4383 4047 129 554 721 101 O] ****| 6.7
higher risk. FSW FBR SmCap Fincl FBRSX | EA E | 10.00 2162 3452 2257 -057| 535| 17.38| 88| ****| 165
M ay industry FSWwW ABN AMRO Vrds AggrsvGrth VERDX | EA  E| 029 3556 53.18 30.93 13.83| 8.74| 10.37| 14| ****| 6.3
concentrate. FSW Firsthand Tech Leaders TLFQX | EA E | 979 4788 4266 11762 746| 827 B.1B| 25| ****| 5.2
FSW Icon Info ICTEX EA E | -089 3501 4588 2191 6.28| 7.35] 7.79|] 108] ****| ¥7
Small Cap FSW TCW Gal SmallCap Grth TGSNX | ESC E | #.09 5503 5758 19.34 7.05| 7.92] 22.03] B3] *****]| 9.3
104 funds FnSW Fidelity OTC FOCPX | ESC E | B.59 4979 4500 1644 7.00| 7.35| 4221 B2| *****[ 179
followed. Fn So Wn Rt6m Royce Micro Cap RYOTX | ESC E | 590 46.4 57.04 2028 821 81| 13.05] 18| ****| 6.9
FnSW Fidelity Small Cap Stock FSLCX | ESC E | M55 5439 6165 2609 753| 971 ®.1B| ®B1 ****| 66
Usually... SiWs RydexOTC RYOCX | ESC _E | 6.81 4090 3865 1.4 571 664 M30] 108 ****| 63
M arket cap Fn So Wn R6m Royce Opportunity RYPNX [ ESC E| 010 5745 80.82 3208 827 NM06| 877] 19| ****[ 62
less than FSW Needham Grwth NEEGX | ESC E | 253 3828 4493 157 682| 692| 28.03] M| ***=*| 6.1
$1 billion, Fn So Wn R<6m Royce Low Priced RYLPX | ESC E| 7.4 4465 56.80 2383 9.#4| 893| 1B.25| #2| ****| 59
no dividend, FSW Delafield DEFIX | ESC E| 368 4682 6821 2518 6.08| 949| 22.17] 0| ****| 58
with growth FSW FMIFocus FMIOX | ESC _E | 462 3580 47.15 2525 7.73| 7.68| 2272 21 ****| %67
emphasis. F Wn Lazard Small Cap Open LZCOX [ ESC E| 462 3968 5234 181 654 7.89] 1042] L2 ****| %65
Higher risk. FnSoWnC Wasatch SmCap Grth WAAEX | ESC E | 820 3879 43.%6 #50 562| 724| 2859 10| ****| 5.2
FnSoWnC Janus Venture JAVTX | ESC E| 356 4507 4921 14630 7.86| 8.18| 40.75] 22| ****| 49
FSW Buffalo Small Cap BUFSX | ESC E | 243 3757 3893 .19 4.26| 7.30| 2252 108 ****| ¥8
FnSo Wn M arshall Small Cap MRSCX | ESC_E | 487 3518 4109 1866 831 730 191 18] ****| 48
FnSoWnC Wells Fargo Small Cap MNSCX | ESC E | 466 4373 4869 159 867 841 10.78] 24| ****] 48
Fn So Wn Skyline Special Equity Il SKSEX | ESC E | 4.1 4481 6507 2332 504| 966 1687 #2| ****| 47
FSWC Longleaf Small Cap LLSCX | ESC E | -0.30 39.03 5048 23.98 691 834| 2027 10| ****| ¥4
FnSoWnC Wasatch Ultra Grth WAMCX | ESC E | -057 4527 4830 1.32 7.9| 803| 666| 15| ****| #44
FSW Bridgeway UltraSmall Co BRUSX | ESC E | 402 42384 6098 16.09 6.20| 9.4| 22.94| 130 *rx]l U2
FSW Price New Horizons PRNHX | ESC E 123 3693 4254 1854 6.84| 7.54| 24.36| 106 *Exl %A
Fn So Wn R<6m Royce Value Ser RYVFX | ESC E 146 3929 4840 20.82 7.73| 840| 9.75| 18 *xxl %o
FnSoWnC Wasatch SmCap Val WMCVX | ESC E | -248 4785 58,05 .03 496| 9.2 275| 126 *xx] 139
R&2m Schwartz Value RCMFX | ESC E | 057 2826 4305 1.52 597| 689| 18B.11 95 *x*] 138
FSW FMICommon Stk FMIMX | ESC E | 628 3235 4581 10.99 4.20| 7.89] 2107] 109 **x*] 138
FSW Price Small Stock OTCFX | ESC E| 062 3192 4581 2038 6.67] 7.73| 25.75] 105 *xx] 136
FSW Boston Prtn SmCap Il BPSCX | ESC E| 281 3976 60.5 23.84 534| 9.70| 10.65| 132 *xxl 136
Fn So Wn R6m Royce Special Eq RYSEX | ESC E | 475 2330 3472 1352 504| 599| 16.88| 81 *xx) 136
SWnC Perritt Micro Cap Opp PRCGX | ESC E | -207 4661 6029 %493 6.78| 9.34| 20.79| 127 *x*) 135
Fn So Wn Artisan Small Cap ARTSX | ESC_ E | -172 36.01 5135 1.26 8.69| 8.58| 1.88] 14 *rxx] 32
FnSoWnC Wasatch Micro Cap WMICX | ESC E | -5.70 3697 4791 16647 457| 759 3.89] 100 *rxl 32
F SR15<3m Fidelity Low Priced Stock FLPSX | ESC E | 409 3131 4254 1722 3.%6| 7.52| 30.36] 98 i I <N
FnSWn Oberweiss Emerging Growth ~ OBEGX | ESC E | -390 4032 5121 17.55 823| 8.73| %.00] 18 *xx 3.0
FnSoWnC Artisan SmCap Val ARTVX | ESC E | 051 3255 4901 226 5.2 855| 13.56] 109 *rE*) P8
FSW HighM ark SmCap Value HMSCX | ESC E | -347 3139 66.77 2790 5.90| 10.10] 10.59] 128 il "N 4
FSW Vanguard Explorer VEXPX | ESC E| -3.81 3026 4090 1762 6.25] 7.26| 54.88] 91 *xxl D6
FSWC Fidelity Small Cap Inpndnc FDSCX | ESC E | -570 3105 52.15 2223 567| 843| 13.80] 105 *xx) RS
FnSo Wn Gabelli Small Cap Grth GABSX | ESC E | -143 2572 4096 16.89 4.20| 694| 2581 86 *rEx)l R4
SiWL.5%I Vanguard SmiCap Index NAESX | ESC E | -4 30.74 5119 2184 6.34| 854| 26.67| 16 *xxl P4
FSW Kalmar ValueSmCap KGSCX | ESC E | -7.19 2859 3844 1693 6.34| 6.70| M74] 83 *rxx] R4
Mid Cap W Legg Mason Opp LMOPX |EMC E| 477 7868 994 36.9 6.0 55| 922] 225[ *****[ 179
62 funds FSW ABN AMRO Mid Cap CHTTX |[EMC E| 335 4870 59.2 2830 9.76| 896| 23.39] #9| ****| 67
followed. FnSo Wn Baron lopprtnty BIOPX |EMC E 717 4902 46.4 1789 761 7.82| 1061 128 ****| 6.3
FSW Price New America Growth PRWAX |EMC E | 465 4076 36.2 %67 509| 658 2642 101 ****| 64
Usually... FSW Buffalo Mid Cap BUFMX |EMC E | 973 4190 39.91 11727 494| 747 1297 M| ****| 62
M arket cap FnSo Wn Westcore Select WTSLX [EMC E | 149 3094 43.08 20.3 6.92| 740 #¥98] 13] ****| B2
$ 1 billion FSW Monetta MONTX |EMC E | 682 4329 56.2 19.73 645| 878| 138 B2 ****| 6.1
to $3.5 billion. FSW Price Mid Cap Growth RPMGX|EMC E| 372 3869 4028 .08 6.76| 7.20| 4531 19| ****| 1.1
FSWwW Westport Growth WPFRX |EMC E | 247 2761 3585 1826 648| 6.04| 872 91 ****| 160
Risk, growth FnSW Fidelity Mid Cap Stock FMCSX |[EMC E | 580 44.07 5227 2599 6.9| 899| 2249] 14| ****[ #9
and dividend FnSo WN Wells Fargo Common Stock STCSX [EMC E| 0.88 3589 44.02 066 69| 731 ®.B] 07 ****| 46
emphasis varies. FnSoWnC Artisan Mid Cap ARTMX |EMC E | 247 4274 4002 %45 6.87| 756| 2428] 19| ****| #44
FnWn Turner Midcap Gr TMGFX |[EMC E | -0.57 3942 4574 2348 6.46| 8.00| 26.03| 15| ****| ©43
Fn So Wn Selected Special Shares SLSSX |EMC E 177 3529 4176 1H.58 431 692 920 99| ****| 43
FSW Vanguard Cap Opp VHCOX |EMC E | 503 36.91 36,57 16.53 421 7.01] 27.71] 99 *Ex] U2
FSW Boston Prtn MidCap Val BPMCX|EMC E| 38 3213 4264 124 407| 7.17| 843] 11 *Exl %A
Fn So Wn Westcore Midco Growth WTMGX |EMC E | 234 3662 4349 146 6.36| 7.80| 4.85| 108 *xx] 139
Fn So Wn Janus Orion JORNX |[EMC E | -2.13 4451 5278 2080 7.84| 895| 9.35| 14 *x*] 138
FSW Price Spectrum Growth PRSGX |[EMC E | 020 3294 4295 1754 481 7.5 %61 98 *xxl 138
FSW Transamerica Grth Opp TPSCX |[EMC E | 0.33 3148 4024 16.05 650| 6.88] 2147| 95 *xx] BT
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Fund Style Legend Fund Name Symbol | § A Tl A;re.turn (dividends +or V |NAV |CS | Rank | C

- capital changes) last
2m_ 9m 6m_ 3m_  1m

Large Cap SW Reynolds Blue Chip Growth  RBCGX | ELC E | 3146 35.%5 33.73 2189 7.47| 3.01 4187] 0] *****] 43.1
97 funds FSW White Oak Grth Stk WOGSX | ELC E | 875 46.13 4281 .01 853| 649]| 3206] R5]*****| 0.3
dalq W Legg Mason Spcl Invest LMASX | ELC E| %.13 7042 7500 3152 579]|10.39] 2541] 08| *****| 9.0
F Sio Wn Flex Quantex FLCGX | ELC E | ¥.58 65.6 79.08 3279 831 0.75| .21 200 *****| 18.6
Usually... FSW SpectraN SPECX | ELC E | %565 4513 4689 2010 696| 7.31] 9.68] B5|*****| 184
M arket cap ETF SPDR NASDAQ 100 QQQQ [ELC E | 858 4206 39.35 ®.¥4 555| 6.60[ 4225] 1] ****]| 6.9
greater than ETF iShares Slct Div IDV ELC E| 633 5472 7508 2952 852|10.35| 3150| 74| ****| 6.8
$ 3.5 billion, FSW Buffalo Large Cap BUFEX | ELC E | 764 4262 4262 2077 51| 7.08] %6.63] 19| ****| 6.8
larger dividend, FSwW Profunds OTC OTPIX | ELC E| 646 40.71 3799 184 558| 6.56| 6135] 07| ****| 6.2
with growth and Fn So Wns Wells Fargo Growth SGROX | ELC E | 264 3324 37.79 1636 513 6.09] 2297] 95| ****| 56
average risk. FSW Harbor Capital Appreciation ~HACAX | ELC E | 323 3026 30.99 1367 4.80| 535| 30.35] 83| ****| b5
FSWC Fidelity New Millennium FMILX | ELC E | 382 3498 46.07 2080 6.53| 7.27| 2381 12 ****| 64
FnSW Fidelity LrgCap Stock FLCSX | ELC E | 457 4291 5202 2146 4.15| 820| #.32| 25| ****| 63
FnSW Fidelity Dividend Growth FDGFX | ELC E | 445 4256 5578 2168 5.73| 8.72| 2251 10| ****| ¥49
FSW TCW Gal Sict Eqty TGCNX | ELC _E | 6.03 3112 29.82 1.7 448| 567| 13.06] 85] ****| 49
FnSW Fidelity Blue Chip Growth FBGRX | ELC E 0.11 33.03 40.11 2003 4.98| 6.68] 3500 98] ****| ®7
FnSo Wns Wells Fargo Opportunity SOPFX | ELC E -111 39.61 4458 T7.72 596| 7.37| 3042| 107 ****| ¥45
F Sio Wn Flex M uirfield FLMFX | ELC E 190 659 2327 M57 299| 3.84| 482| 55| ****| ¥4
FnSWn Capstone Growth TRDFX | ELC E | 002 3755 59.07 2367 6.34| 880 956| 27| ****| 44
FnSW Fidelity Trend FTRNX | ELC_E | 243 3344 3852 17.01 623]| 6.79] 52.4] 98| ****| #4
FSW Vanguard US Growth VWUSX [ ELC E | -0.62 26.92 3243 1.34 492| 573 B56] 79 **x1 138
FnSo Wn Dreyfus Growth Opportunity DREQX | ELC E | 028 2767 3246 16.31 537| 597| 7.06| 82 *rxl 138
FnSo Ws Neuberger & Berman Partners NPRTX | ELC E | -046 4818 5749 2282 531 981 22.82| 133 **xl 36
FnSo Wn US GIbl Growth USGLX | ELC E | -292 3133 3147 H#.00 4.66| 580| 24.27| 79 i <X
FSW Price Blue Chip Growth TRBCX | ELC E | -059 3238 3348 13.66 4.89| 6.22| 3046]| 84 *xxl B85
FSW Price Growth Stock PRGFX | ELC E | 028 3124 3096 %00 499]| 6.06] 25.25] 81 *rxl B34
F Sio Wn FlexAggrsv Grth FLAGX | ELC E 155 2694 3936 1H.11 4.13| 650 655| 87 *rxl B34
FSW Northern Growth NOGEX | ELC E| 0.72 2568 3990 1.71 3.79| 6.56] ™150| 88 *rxl B34
FnSW Fidelity Growth Company FDGRX | ELC E| 070 3156 3503 1649 6.22| 6.83] 6441 90 *xxl 32
Fn So Wn R15<30d Wright Selected Blue Chip WSBEX | ELC E | -149 3102 4229 2141 587| 762| 794] 99 ool I <X(]
Fn So Wns Wells Fargo LargeCap Gr STRFX | ELC E | -26 2579 29.73 #.36 48| 562 23.17] 72 *Ex] P8
FnSo Wn Marshall LgCap Grth/Incm MASTX | ELC E| -171 2630 2999 %99 6.2| 6.00] 10.23] 77 *rxl 28
FnSo WnC Dreyfus Third Century DRTHX | ELC E | -092 2587 3419 %60 439| 6.12] 832| 78 *xxl 28
Fn So Wns Gabelli Growth GABGX | ELC E | -107 3650 3784 %49 591 7.37| 26.70] 94 *rxl R7
FSW Nicholas Fund NICSX | ELC E [ -039 2634 3883 #.09 336| 6.56] 3847] 82 *rx]l 25
Value FnSo Wn Yacktman YACKX | EV E 2084 48.04 6047 1.02 407| 768] #¥33] B2 *****| 0.8
47 funds FnSo Wn Yacktman Focused YAFFX | EV E 2290 5095 60.11 .94 444| 785| 6.05| B5|*****| 9.8
followed. FSW Aegis Value AVALX | EV E | -7.07 7770 10948 4107 8.2 1180| 9.72| 229 *****| 04
FSW Price Mid Value TRMCX | EV E| 649 3959 5091 2236 6.24| 735 1092 ©6] ****| 11
Usually... SW Victory Estblshd Value G GETGX | EV._E [ 296 2691 3960 2077 551 6.67] 2221] 96| ****[ ¥4
Some dividend FSW Tweedy Browne AmrcnValue TWEBX | EV E | -0.08 18.01 33.86 1%.21 3.97| 504 17.04] 71 *Exl U
some growth. W Weitz Partners Val WPVLX | EV E 140 2957 3551 6.7 277 6.13] 156.95| 85 *xxl 39
Risk varies. FnSo Wn Third Ave Value TAVFX | EV E| 556 3853 5516 B4 906| 9.2| 4552| 126 *xxl 39
Lower PE,PS. Fn So Ws R2<90d Oakmark OAKMX | EV E| 327 3417 4841 2043 351 7.93]| 3455 10 *xxl 38
FSW ABNAMROTMROLrgValue ATLVX | EV._E | -194 2895 3303 1647 586] 6.01 0.1 82 rrxl B7
FSW Saratoga LargeCap Val SLCVX | EV E| -037 311 3542 %98 444] 6.29] 10.82] 86 **x1 136
FSwWC Longleaf Partners LLPFX | EV E | -455 4653 4967 1820 7.03| 861 22.99| 117 *xxl 136
FSW Vanguard Sictd Value VASVX | EV E| 3.09 28.03 4057 158 396| 7.B8] B21 95 *xxl B4
FnSo W Oak Value OAKVX | EV E| -145 2608 4125 11699 433| 6.76] 1B8.32| 87 *rxl 29
FnSW Fidelity Value FDVLX | EV._E | -543 3841 6165 2741 521 9.89| 55.17| 127 *rxl 29
FSW Price Value TRVLX | EV E| -411 3102 4813 MW.29 376| 767] 19.85] 98 *xxl P8
FSW Amana Incm AMANX | EV E| 088 %89 2396 M02 243| 433| 2701 53 i 7]
W Legg Mason Value Trust LMVTX | EV E| -322 3633 5435 1961 353| 9.01] 3550 1M *rxl 23
FSW Vanguard Windsor VWNDX | EV E| 0199 2616 3895 1.04 488| 744| 1138| 89 *rxl R0
Fn So Wns Gabelli Asset GABAX | EV E | -337 2348 4036 1782 560| 7.06] 3829| 84 *rxl 19
World Growth Fn'So Wn Westcore Intrntl WTIFX | EW E 2062 6022 6528 2139 588| 849 M52| 13| *****]204
80 funds Fn So Ws R2<90d C Oakmark Intrntl Small Cap OAKEX | EW E | $.9 5986 8241 2690 858]| 9.73] M51| 04| *****| 09
followed. Fn So Ws R2<90d Oakmark International OAKIX | EW E | 17.39 49.77 6514 2395 457| 854 1625 B *****| 188
FnSo Wn C R2<3m Janus Overseas JAOSX | EW E | 2220 70.2 64.07 20.73 781 990| 4100| 185] *****| 1B.7
ETF iShares Latin Amr ILF EW E | 1074 6847 67.36 2352 1183] 10.37] 4291 82| *****| 175
Risk, growth, FSW Metzler/Payden EmrgMrkt  MPYMX]| EW E | 249 8879 112 3996 8.09] #.60| 23.92| 250 ** * **[ 17.2
income and FW Preferred Intrntl Value PFIFX | EW E| 622 #“M1 139 797 176| 2.84] 1043| 48| ****| 141
country C Price International Discovery PRIDX | EW E | 286 5058 6348 1935 6.62]| 9.00] 36.26] %B3| ****| 7.0
emphasis ETF Vngrd Emrg Mrkt VWO EW E| M7 6347 6354 2109 9.96| 9.97| 3853| 69| ****| 17.0
varies. FSWC TweedyBrowne Global Value  TBGVX | EW E | 490 27.72 40.99 1%.79 5.17| 563| 1995| 95] ****| 6.8
FSW Matthews Asian G/I MACSX | EW E | #.77 3351 3623 13.88 543| 631 5.34] 04| ****[ 65
FnSo WnC Artisan Intl SmCap ARTJX | EW E | 2061 5036 6349 2169 558| 988| 6.66| 62| ****| 64
FnSo Wn Wells Fargo Emrg M rkt MNEFX | EW E | %640 5457 5583 2031 943| 9.76] 3447| 6| ****| 6.9
FSW Vanguard Intl Expl VINEX | EW E| ¥#¥4 4475 5912 204 6.33| 909| 13.78] ¥4] ****| 69
FSW Price Emrg M kt Stk PRMSX | EW E | 280 711 7291 2172 M126| 2.00] 27.96] 00| ****| %.8
F S Wn Tocqueville Intl Valu TIVEX | EW E | 260 3218 5035 2045 6.56| 7.75] 10.72] ©2] ****| 6.8
FSW AMIDEX 35 AMDEX | EW E | 496 4530 4156 48 354| 7.10| B76| 10| ****| 65
FSW Dodge & CoxIntl Stock DODFX | EW E | 658 4438 6590 2439 586| 9.84| 3162 #47| ****| 6.0
FnSW Fidelity Emrg M rkt FEMKX | EW E| 653 6174 6701 2251 10.06] 125] 2101 8| ****| #49
ETF iShares Emrg Mrkt Stk EEM EW E | 183.87 5583 56.83 20.73 10.20| 0.67| 3891 HB7] ****| ¥8
W Legg Mason Emrg Mrkt LMEMX | EW E | 532 5887 6434 2274 985]|10.95] 8.62] ®B1 ****| #47
Fn So Ws R2<90d Oakmark Global OAKGX | EW E | 257 351 5666 2095 361 81| 1894 19| ****| 46
FSW Price International Stock PRITX | EW E| 7.10 4450 5816 1924 6.73| 928] 1221 1B6| ****| #46
F So Wn R2<180d AmCent Emrg M rkt TWMIX | EW E | 10.13 53.64 6224 2362 9.78| 106] 696 B9| ****| 44
FSW Fidelity Aggrsv Intl FIVEX | EW E | 190 5020 6460 2104 4.89] 0.72| 16| 53 *rxl YU2
World Regional FSW Price New Asia PRASX [EWR E | 4173 8292 8292 1/.83 7.87|10.90] #.67| 233] *****| 214
26 funds S Price Latin America PRLAX |EWR E [20.38 8843 86.70 2766 171 136| 42.83| 236| *****|20.8
followed. FSW Investec China HK ICHKX |EWR E | 34.%56 6797 7354 20.08 7.81| 10.92| 3188| 204 *****| 18.6
FSW M atthews China MCHFX |[EWR E |35.77 59.34 5387 %59 743| 927| 2285 1| *****| B4
Region or FSW M atthews Pacific Tiger MAPTX |[EWR E [3262 6299 6769 1849 962]|1046] 1B.01] W01 *****| B3
industry F SR15<3m Fidelity Latin America FLATX |EWR E | 960 69.%5 6556 2094 158| 0.57| 46.72| 177 ****| 6.7
emphasis F Wn Lazard Emrg Mkt Open LZOEX |EWR E | 10.80 60.00 63.70 2227 860|10.26] 17.68] 5| ****| 8.1
varies. Fn So Wn R2<3m Janus Glbl Tech JAGTX |[EWR E | 971 4814 4830 %95 6.24| 805 B.1M 29| ****| 6.1
FnSo Wn SIT Dvlping Mrkts Grth SDMGX [EWR E | 9.74 5844 60.26 2052 952| 1043| 1.44| B8] ****| B2
FSW SSgA Emrg Mrkt SSEMX [EWR E | 10.73 5838 60.05 2194 9.75| 1062] 1823] #®B1] ****]| 1B

No-Load Mutual Fund Selections & Timing Newsletter

1-800-800-6563

3



Ttl. % return (dividends +or -

Fund Style Legend Fund Name Symbol | § A X V |[NAV |CS | Rank C
capital changes) last
12m 9m 6m 3m__1m

Growth/Income FSW Vanguard Cap Value VCVLX | EGI E| 2984 6849 7643 26.80 7.89| 10.18 861 209 * ** * *[ 20.6
54 funds FSW Vanguard Convertible Securities VCVSX | EGI E| 10.05 3086 281 1363 4.1 508 17| 87| ****| 1741
followed. FnSW Fidelity Convertible Securities FCVSX | EGI E| 894 5164 5373 18.60 500( 894| 2123| 18] ****| 164
Fn So Wn Heartland Value & Income HRTVX | EGI E 173 3890 58.74 2093 M| 863| 3478 B ****| 6.2
Usually... FSwW M uhlenkamp MUHLX | EGI E 137 2977 4724 1069 470 6.99| 50.09|] 103] ****| 47
Emphasis on FSW Nicholas Equity Income NSEIX | EGI E 133 2307 40.6 16.78 458 6.1 2.1 86 ***1 110
stocks with FSW Accessor Grth/Incm AGIIX EGI E 109 17.74 2803 1338 346| 476| #¥.07| 64 **x*| 134
dividends. Low FnSWn Value Line Income VALIX | EGI E| 066 16.74 2270 10.85 2.75| 404| 746| 54 ** x|l 133
or no bonds. Fn So Wns Janus Growth & Income JAGIX | EGI E| 245 3080 3482 #1118 5M| 705| 27.4| 87 *xxl D4
Risk, dividend F SWn Domini Social Equity DSEFX | EGI E| -442 2582 4140 1726 4.67| 6.85| 2466 85 *xx] R4
and growth FSW Thompson PImb Grth THPGX | EGI E| -060 3199 4054 .73 521 7.59| 2645 94 e
emphasis varies. Fn So Wns Wells Fargo Grth/Incm SGRIX | EGI E| -293 3088 4469 1765 345| 758| 1.20( 94 *xxl P4
Fn So Wn Janus Core Eqty JAEIX | EGI E| -3.07 29.00 40.7 1698 561 7.38| 1B46| 89 **xl 120
FSW Bridges Invst BRGIX | EGI E| -344 2592 3245 1321 337 597| 2759 72 **xl 120
FnSWn Value Line Convertible VALCX | EGI E| -278 2127 2157 1162 391 466] 10.09] 56 **xx] 19
Fn So Wn Westcore Growth WTEIX | EGI E| -278 2641 3147 %19 4.12| 628 9.86]| 74 **xl N8
Fn So Wn Gabelli Equity Incm GABEX | EGI E| -394 2141 3625 1660 4.13| 646| 1T.¥4| 74 *xxl 15
FSW Ameristock AMSTX | EGI E| -5.03 20.92 3433 %63 3.34| 594| 30.64| 68 **xl 15
FSW Price Growth & Income PRGIX | EGI E| -496 2241 3388 #.10 3.85( 6.07| 6.99| 69 **xl 14
D USAA Grth/Incm USGRX | EGI E| -7.71 2364 3580 17.05 468| 6.76] 1229 73 ***] 109
FSW Dreyfus Dis Stock DDSTX | EGI E| -780 1.02 3428 1.90 4.25( 6.39] 25.03| 68 **x110.6
F SWn Parnassus Eqty Incm PRBLX | EGI E| -607 1.7 3105 183 3.85| 548| 2241 57 **x1 104
FnSo Wnl Dreyfus S&P 500 PEOPX | EGI E| -728 195 33.73 1547 3.66| 6.27| 30.01 65 ***1 103
Fn So Wn Dreyfus Growth & Income DGRIX | EGI E| -655 2021 3404 1594 401 6.70| 1142| 68 **xl 101
FSW Price Dividend Growth PRDGX | EGI _E| -6.34 1799 2987 147 3.2 568| 1948 57 ***] 101
Contrary FSW Boston Prtn Lng/Shrt Eqty BPLEX | EC E| 4060 7522 7407 2573 438 8.07| .98 220 *****[27.3
20 funds FnSo WnC M erger Fund MERFX | EC E| 580 656 395 173 059 108| 15.26 O *****| 73
followed. FSw The Arbitrage ARBFX | EC E| 777 854 595 118 102| 148| 183| 24| ****| 65
FSW Price NewEra PRNEX | EC E| -876 3928 4569 18.32 897| 9.80| 4120 103 ***1 106
ETF Currency Euro FXE EC E] 376 453 10.05 420 205| 3.79| #6.23] 25 **|] 6.5
Real Estate FSW Alpine Intl Real Estate EGLRX |ERE E 7.91 10445 1507 3744 948| 4.92]| 2298 294 *****| 9.7
14 funds Fn So Wn Third Ave REIT TAREX |ERE E| -436 3819 6893 23.86 9.20| 9.70| 20.66| 136 **xl 140
followed. FSw Alpine US Real Estate EUEYX |ERE E| -R.17 4061 90.92 3338 4.93| #4.39| 17.66| 158 **x 1 10
FSW Alpine Realty Inc/Grth AIGYX |ERE E|-2743 2533 90.10 3953 6.9 13.80| M33| 134 **xxl 97
FnSW Fidelity Real Estate FRESX |ERE E|-2542 1.09 84.98 40.09 7.96| 13.23]| 18.59| 127 **x] 96
Bond Short FSW Homestead Shrt Bond HOSBX | BS B 6.56 886 735 261 099]| 108 51 2 ***1 M5
18 funds FSW Vanguard ST InvstGrd VFSTX | BS B 6.97 955 821 313 067| 129| 1055 B R ()
followed. FSw Vintage Bond VBDFX | BS B| 10.02 584 659 394 080 140( 10.03 13 ***| 95
M aturity less Fn So Wn Janus Short term Bond JASBX | BS B 755 469 408 200 0.33]| 054| 3.06 5 *xxl 87
than 3 years. FSW Price Short term Bond PRWBX | BS B 557 558 365 168 042 0.75| 483 3 ***1 40
Bond Intrmdt D USAA Intrm Bond USIBX Bl B 8.87 2060 20.00 865 2.73| 242| 942 47| *****] ©4
33 funds FSw TCW Gal Core Fl TGFNX | BI B| 1276 933 9.7 505 095| 129| 10.60| 23| *****| 1.1
followed. FnSo Wn Marshall Intm Bond MABX | BI B 1130 2066 2648 9.7 189| 364 9.7 56| ****| B3
M aturity varies FSw Price Corp Inc PRPIX Bl B| B85 152 B.71 740 153 271 929| 41 ****| 562
3-7 years. FSW ABN AMRO Bond CHTBX | BI B] 2”56 100 190 517 142 195| 997 28] ****] ¥4
Bond Long Fn So Wn Westcore Flex Incm WTLTX | BL B 8.10 2812 2838 942 264 455 7.78] 63 **x1 138
7 funds followed. FSw Vanguard LT InvGrd VWESX | BL B| 1846 665 1.53 973 266| 4.33| 9.25| 41 ***| 95
M aturity > 7 years. ETF ishares Long Corp Bond LQD BL B 881 495 134 638 128| 3.31 106.68| 31 ***1 93
FwW Price US Treasury Bond Long PRULX | BL B 769 -856 -420 329 170( 346| 156 -4 **xl 40
Fn So Wn Wasatch Hsng Trsry WHOSX | BL B 966 -1659 -7.39 496 169| 527| 16.29| -22 *rxl 44
Bond US Govt FnSo Wn Marshall Govt Income MRGIX | BU B 728 830 739 435 105 125] 9.59 U ***1 16
25 funds followed. FSw Accessor Mortgage AMSIX | BU B 8.52 681 525 289 0.71 107| 12.82 10 ** k1 96
M aturity varies. FnSW Fidelity M ortgage Security FMSFX | BU B 556 443 366 225 058| 0.65| 1047 3 **x1 39
F So Wn AmCent Inf AdjB ACITX | BU B 6.02 843 353 325 187 235| 1M45 9 **x1 39
FnSW Fidelity GNM A FGMNX | BU B 725 339 141 177 044 078 148 0 **xl 04
Fn So Wn Dreyfus GNMA DRGMX| BU B 6.07 325 14 176 047 0.76 16.05 -1 *xxl 16
FSW Dreyfus US Gov DIGFX | BU B 5.92 3.10 139 193 0.33| 0.75| .31 -1 *xxl 17
ETF iShares Inter Gov GVI BU B 647 -030 243 223 061 139| 10642 -2 *xx]l 18
FSW Price GNMA PRGMX | BU B 586 259 145 156 062 0.78| 9.78| -2 *Exl 24
FnSWn Payden GNMA PYGNX | BU B 645 253 049 128 0.29| 082| 10.25( -3 ** x| -35
Bond Flexible D USAA Income USAIX | BF B 828 B.KU 1268 569 141 161 226 27| ****] 69
23 funds followed. FnSo Wn Managers Bond MGFIX | BF B| 1696 2338 2525 949 321 388| 24.11 63] ****| 6.3
FwW Northeast Investors Trust NTHEX | BF B 279 4321 5225 1B.11 532| 6.66| 574 18] ****| 62
M aturity, risk FSwW Harbor Bond HABDX | BF B B2 947 957 439 057| 162| 237 25| ****| 66
and quality FnSWn Loomis Sayles Bond LSBRX | BF B 158 2574 2736 1050 3.77| 442| 1294 65| ****| 47
emphasis varies. FSW AccessorIncome AIAIX BF B 892 1043 977 548 189 157 #04| 23| ****| 44
Fn So Wn Janus Flexible Income JAFIX | BF B| 256 740 679 443 117 138| 10.38 B ***1 133
FSW Dodge & CoxIncome DODIX | BF B| 1B.00 933 10.74 454 039 185| 12.89| 24 **x1 13.0
FSWwW Price Spectrum Income RPSIX | BF B 737 1349 177 754 201 263] MM70( 33 *rxl D6
FSW Price New Income PRCIX | BF B 9.64 791 766 369 087 134| 9.28 15 **xl 18
Bond HiYield FnSW Fidelity Cap/Incm FAGIX | BH B 6.0 5090 4739 1B.72 7.07]| 599 8. 18] 6] *****| 211
19 funds followed. D USAA HiYld USHYX | BH B 832 3564 36.07 12.84 521 463| 747 84| *****| B2
Less than BBB. FSW Buffalo High YId BUFHX | BH B 174 3232 2732 1024 265| 388| 1044 70| *****| 181
M aturity varies. FSwW Federated High YId FHYTX | BH B 8.83 3755 3385 1226 440( 507| 522 83| ****| 164
FnSW Fidelity High Incm SPHIX | BH B 1122 3585 30.82 149 5.03| 4.96 8.15] 80] ****| B2
Bond World FnSWR*&6m  Fidelity New Markets Income FNMIX | BW B| 149 3656 2990 121 568 4.77] %.25] 90[ *****[ 189
12 funds followed. Fn So Wn Managers GlblBond MGGBX | BW B| 2003 2411 2752 170 372 391 2090 73| *****| B7
Quality, region, FnSWn Payden Emrg MrkBd PYEMX | BW B| 1804 2236 19.71 165 497 3.78| .30 62| ****| 164
risk and maturity FSwW Price Emrg Mkt Bond PREMX | BW B| 10.73 2497 2282 1039 494 4.177| 1254| 60| ****| 44
varies. FSW Crdt Suisse Glbl Fl CGFIX | BW B| #.05 1080 %22 736 257| 252| 10.36f 35| ****] B9

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

The bond market continues
on its merry way. Prices are
rising and interest rates are falling.

As mentioned last month, this
suggests that the economy is still
weak. Or it implies that the
economy will remain weak. Or
rather than hinting at anything
nefarious, it may, like stocks, be
suggesting things are cheap in
relation to something else. That
something else is the Fed Funds
Rate currently at 0.12%, which is
down from 0.17% six months ago
and 2.00% one year ago.

For bond investors, they alter
the old stock saying from “buy
low and sell high” to “borrow
low/short and buy high/long”.
The trade is cheap, profitable, and
without any hints from the Fed
that it will soon change.

DOW JONES CORPORATE BOND TOTAL (245.560, 245.560, 245.560, 245.560, +1.03999), ISHARES TR 20 YR (98.9600, 100.060, 98.8016, 99.7000, +1.03999)
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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. The model is based on the corporate bond market.

MAAP: Income

No changes. The Bond Model is still bullish, and still don’t want to aggressively chase the yields here. Time
to take profits? Not until the Fed starts signaling otherwise. Although, Australia did raise their rates.

| MONTHLY ACTIVITY | | MONTH ENDING: 9/30/2009| | 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
FGMNX Bond Gov Fidelity GNMA 1148 1830.5078 2104 10%

PYGNX Bond Gov Payden GNMA 10.25 1970.9423 20,202 9%

LKFIX  Bond Fixble LKCM Fincm 10.88 1906.5777 20,744 10%

FAGIX  BondHiYld Fidelity Cap/Incm 8.18 34692171 28,378 1B%

MM Money M arket 100 126,626.0000 126,626 58%

MM Margin Loan -100 - 0%

Total Valuation= 216,964 100%
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MAAP: Aggressive Growth, Growth, and Balanced

PREVIOUS ACTIVITY | | TO MONTH ENDING: 9/30/2009| | 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
10-Aug sell Royce Spcl Eqty .06 3,798.0995 60,997

10-Aug buy Yacktman 1859 25754231 35,000 BERIX Hybrid Berwyn Income 1243 3,649.6601 45,365 1%
10-Aug buy Westcore Intrntl 10.32 3,3914729 35,000

EEM Eqty Wrld Emrg Mrkt ETF 3891 927.5058 36,089 8%

17-Aug sell EEM 3447 927.5058 31971|| JAOSX  EqtyWrld Janus Overseas 4100 1552.3568 63,647 5%

17-Aug sell FMIMX .60 618.819 2,29 || WTIFX Eqty Wrld Westcore Intrntl 152 3,3914729 39,070 9%

BUFSX EqtySmiCap Buffalo Small Cap 2252 1226.2416 276%H 6%

FMIMX Eqty SmiCap FMICom Stk 2107 618.819 13,038 3%

YACKX  EqtyValue Yacktman %.33 2,5754231 36,906 9%

MM Money M arket 100  166,506.0000 166,506 39%

Total Valuation= $428,236 100%

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
0-Aug sell Royce Spcl Eqty .06 88350730 #1891

0-Aug buy Yacktman B59 5508462 70,000 [[ BERIX Hybrid Berwyn Income 243 7,293.4703 90,658 2%
10-Aug buy Westcore Intmntl 10.32  6,782.9457 70,000

EEM Eqty Wrld Emrg Mrkt ETF 38.91 1127.5058 43,871 6%

T7-Aug sell EEM 3447 11275058 38,865 || JAOSX Eqty Wrld Janus Overseas 4100 2,257.9735 92,577 2%

17-Aug sell FMIMX 060 12376238 24,257 || WTIFX Eqty Wrld Westcore Intrntl 152 6,782.9457 78,40 1%

BUFSX EqtySmiCap Buffalo Small Cap 2252 24524831 55,230 7%

FMIMX Eqty SmiCap FMICom Stk 2107 12376237 26,077 4%

YACKX  EqtyValue Yacktman %33 5,150.8462 73812 0%

MM Money M arket 100 282,049.0000 282,049 38%

Total Valuation= $742,413 100%

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

0-Aug sell Royce Spcl Eqgty 6.06 88350730 #41891|| BERIX Hybrid Berwyn Income 243 3,646.7601 45,329 7%
10-Aug buy Yacktman 1859 5508462 70,000

0-Aug buy Westcore Intrntl 032 6,782.9457 70,000 EEM Eqty Wrld EmrgMrkt ETF 38.91 7275058 28,307 5%

JAOSX Eqty Wrld Janus Overseas 4100 2,257.9735 92,577 5%

17-Aug sell EEM 3447 7275058 25077 || WTIFX Eqty Wrld Westcore Intrntl 152 6,782.9457 78,40 8B%
17-Aug sell FMIMX .60 618.819 2,129

BUFSX EqtySmiCap Buffalo Small Cap 2252 1226.246 27615 5%

FMIMX Eqty SmiCap FMICom Stk 2107 618.819 13,038 2%

YACKX  EqtyValue Yacktman #%.33 5,150.8462 738122 2%

FAGIX BondHiYld  Fidelity Cap/Incm 8.8 6,935.6343 56,733 9%

LKFIX  Bond Flxble LKCM Fincm 10.88 4,766.4442 51859 8%

MM Money M arket 100 1#43,839.0000 143,839 24%

Total Valuation=  $611,249 100%

Since the EEM ETF climbed back into the top 20% ranking last month, all of the funds in the portfolios are in the top 20% of the

funds we track. So, there are no portfolio changes.

All MAAP portfolio performances include an annual 2% management fee expense, as if we managed it for you. All dividends are reinvested.
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Market Timing and Asset Allocation

MAAP Growth Portfolio versus Wilshire 5000 from 1/1/93 through 9/30/09

The chart below shows the MAAP Growth model
portfolio from the Newsletter. It includes dividend rein-
vestment and a 2% annual charge. Subscribers do not in-
cur the 2% charge, but we include it to show what happens
as if we were managing the portfolio on your behalf.

As you can see, we do two things. One we want to
participate in rallies and two we want to avoid the down

markets. Of the two markets (bull/up or bear/down), it
appears as though avoiding the bear market is more impor-
tant than participating in bull markets over the long-term.
After all, what does it matter if you gain 100%, then lose
50%, since you’ll be back to where you started, than if you
gain 50% , then lose 10%, because you will still be ahead.
The old tortoise and hare fable comes to mind.

|=M=MAAP Growth =s=W 5000 |
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TIMING POSITIONS
STOCKS: Neutral intermediate-term
GOLD: Neutral.

STOCK MARKET COMMENTS (SUM: 4 bull, 8 neutral, 0 bear)
US Gov. fiscal policy, bullish (turning to neutral as programs end).

Corporate activity neutral (buy backs very low).

Economy, neutral (worst appears over, but no growth yet).

Inflation, neutral. (commodities’ overhang)

(Intermediate is weeks to months. Long term is months to years.)
Bullish long-term
BONDS: Bullish.

The Sum of Stock Market
Comments was unchanged last
month. The market is still in a
bull trend, dating from March,
2009. It has been making higher
highs and higher lows. Its last
recovery high was in mid
September.  Since then, it has
corrected back down.

Oil prices, neutral (supply and demand equalizing).

Housing, neutral (affordability index at highs, but gobs of inventory).

Investor sentiment, neutral (bulls and bears balanced).
Federal Reserve policy, bullish (aggressive easing still).
Market valuation (PE, yield, book), bullish (undervalued).

(18,400 projected on DJ Industrials to fair value, earnings discounted).
Terrorism/war risk, neutral (monitor Israel and Iran).
Hedge fund/leverage risk, neutral (balance sheet repairs ongoing).
Technical, bullish, (higher highs and higher lows).

It is at support and this
support is at a higher low. For
the bullish case to remain intact,
therefore, the market needs to
hold at these levels number one
without making lower lows.
Number two it needs to then
make recovery new highs above
the September levels.
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Performance Scoreboard

INDEXES, %RETURNS FROM THE \ PERFORMANCE IN:

FUND STYLES & PAST XMONTHS THRU 9/30/09 Vol- INDEX

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

DJ Wilshire 5000 -8.00 20.08 3449 B.77 406| 66 109170 - -36.68 394 B72 824 1085 2944

Dow Jones Industrials -10.49 10.66 2764 1%.98 227 55 9712.28 - -33.84 643 629 -061 3.6 2532

Standard & Poors 500 -9.37 17.03 3249 1%.98 357 62 1057.08 - -38.49 353 B62 3.00 899 26.38

Russell 2000 -1108 2099 4294 18.89 563 82 604.28 - -3480 -275 1700 332 17.00 4537

Dow Jones World Index -188 26.66 43.01 17.71 442 75 217.80 - -42.85 843 B.52 941 #¥43 3342

Gold/Sliver Index (XAU) 26.07 33.56 2299 18.98 249 #5 65.41 - -28.54 2184 1nn 2887 465 19.89

DowJones TtIBond 25.84 .76 18.98 7.87 166| 3.1 244.52 - 180 524 370 140 399 220

Small Cap -6.60 25.56 39.90 16.68 578 7.7 [Columns 2through -39.13  -352 720 263 174 3943

Mid Cap -3.02 29.36 38.64 17.09 545 7.3 |aretheaverage returns -4193 600 679 838 1296 3365

Large Cap -3.13 25.98 35.16 1$5.35 459] 6.5 [andColumn7isthe -39.89 5.81 6.11 575 13.34 2754

Value -4.22 24.71 39.4 16.71 46| 6.9 |averageV (Volatility) -3796 -644 1008 3.66 126 27.18

Contrary -13.02 -5.58 -6.09 -6.03 -198| 6.0 [forallfundsineach 5.36 -1 -199 578 3.1 047

World Growth -13.96 -6.22 -6.63 -6.36 2.1 6.2 [fund style. Usually, -47.03 X X 13.07 7.1 3467

Growth/Income -6.47 18.02 30.78 13.71 348| 6.1 [thelargertheV, -36.20 047 982 423 10.24 2346

Bond Long 8.77 -175 3.51 448 144| 36 |thegreater 191 6.9 275 10.32 843 864

Bond High Yield 7.03 26.02 2294 9.4 382 42 |[therisk. -23.05 X 884 576 663 16.24

Bond World 10.26 Al 273 6.26 200 32 -7.34 474 565 740 907 1156

MAAP Aggrsv Grth .52 1.06 24.19 10.42 356| 36 |Formoreinformation -10.73 430 995 720 057 15.03

MAAP Growth 5.7 18.63 2436 10.44 486| 3.2 |aboutthese model -5.75 339 566 350 153 156

MAAP Balanced 2.7 2153 28.02 12.87 449| 3.8 |portfolios,please -13.09 3.7 759 201 588 1257

MAAP Income 193 494 5.02 3.18 170] 0.8 |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 and ETFs. Firstly, we separate investment style, and asset class. The funds themselves
them into their primary Asset class, Equity, Bond, Hybrid. normally reduce specific company risk, so that the main
Then we subdivide them into Styles like small, large, value, investment risk is the market’s direction (up or down).
international, etc.. Secondly, we rank the funds by recent

performance relative to the market and peer group (CS). MAAP. our Managed Asset Allocation Program brings

Thirdly, we measure their risk by volatility (V). our proprietary fund selection and market timing models

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

Portfolio Allocation (market timing). we long as the fund is in the top 20%. If it drops below 4
follow a straightforward approach to allocation: Overweight comets, we evolve, selling that fund and buying from the top
the Portfolio to the investment Style that is performing the 5% again. We overlay market timing on this fund selection
strongest on a risk-adjusted basis. We also use contrary evolution. The results are four portfolios shown on pages 5
(bear market) funds, ETFs, and cash (money market funds). 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 through the previous month’s end.

This Newsletter is intended solely for the use by individuals and not by institutional investors. 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 PO Box 830396 Richardson TX 75083-0396. 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.




