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IITT   DDOOEESSNN’’TT   ““FFEEEELL  RRIIGGHHTT””
In the September issue’s Stock Market Outlook, I
pointed out that sentiment indicators for the stock
market were telling us that, in theory, this mini-bull
market (or gargantuan rally in a secular bear market,
if you prefer) still has quite a ways to run - the most
important of these sentiment indicators being the
solid showing of the advance-decline lines (on which
“Timer’s Trend” is based), the occasional
overbought signals flashed by my tracking program
(the @-signs in the “Timer’s Trend” tables) and the
government’s Leading Economic Indicators., which
usually indicate the ending of a recession and better
times directly ahead.... which, of course, the stock
market is supposed to be anticipating.

But I am still left with an uneasy feeling, because I
think the positive sentiment indicators are being
distorted by the enormous borrowing of the
government (actually, this includes most of the
world’s industrialized nations) and the subsequent
monetization of much of that debt by the Federal
Reserve. Newly-printed money always finds its way
into the financial markets first, as we can currently
see. In typical postwar recessions and recoveries, the
financial recovery is shortly followed by (consumer-
led) real economic growth.

But this is not a normal postwar period; rather, we’re
in a soft depression. For a clue to future economic
behavior in a fiat-money regime, we should instead
look back to the 1930s or to the past two decades in
Japan. Then, what we see is that there are periods of
economic recovery which appear to be induced by the

money-printing, until the distortions caused by
monetary interference, and by stupid choices made by
politicians, reactivate the asset deflation and the
markets and the economy tumble to new lows.

We can see how printed money distorts things by
looking at the index of Leading Economic Indicators
(LEI). The LEI is comprised about half of monetary
indicators, primarily growth/decline in M2 money
supply and the rise/fall of the stock markets, and
about half by industrial-commercial indicators. The
current uptick in the LEI is being driven almost
entirely by the monetary component; the indicators
measuring the real economy remain mired at
recession-indicating levels: See chart (courtesy Chris
Puplava; data from The Conference Board).

Another indicator that’s out of whack with stocks is
consumer confidence. As economist David
Rosenberg has pointed out, by the time stocks have
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rallied 60%, the consumer confidence index
(currently 53) is usually around 92. The month a
recession ends, it is usually about 72. During
economic expansion, it averages 102, and in
recessions it averages 72. These measurements were
not made in the 1930s, so there’s no way to compare
against depression levels. (Direction is important,
though; future expectations, and [future-current], are
pointing upward.)

Though unemployment is regarded as a lagging
indicator, employment losses are usually flattening
out when a recession ends. Currently, it looks like
total employment is still declining sharply, although
government figures distort this with a bogus
“birth/death” adjustment. The real rate of unemploy-
ment, including part-timers who’d like to be
employed full-time but can’t get full-time jobs,
people who gave up looking because there are no
jobs for them, people who retired prematurely, and
people who no longer are counted because their
unemployment benefits ran out, is pushing a
depression-level 20%.

With its downward drift of long-term interest rates
the bond market is also warning of the return of asset
deflation. When the message of the stock market and
the message of the bond market diverge, the bond
market usually wins, but not necessarily right away.

Also, stocks are currently priced at a 25-to-1 or
greater price-to-earnings ratio for very-optimistically-
estimated 2010 earnings; stocks are currently about
35% overvalued on this basis, a level which in the
past has screamed out, “correction!”.

What makes me most uncomfortable, though....
giving me that it-doesn’t-feel-right feeling, is that
private debt continues to shrink, being replaced in
spades by public debt. In normal times, government 

spending (on this borrowed money) is inefficient;
when the government spends hastily in a financial
“emergency”, it is grossly inefficient. Public
borrowing crowds out private borrowing, because
banks would rather lend risk-free to the Feds to
repair their balance sheets. So corporate and
consumer borrowing continues to decline, hurting
especially small businesses which are the growth
engines for new jobs.

So, the economy can’t grow because the government
is strangling it with its excessive borrowing and
misdirected spending. Meanwhile, stocks are pricing
in 4% GDP growth in 2010, whereas I think the
likely trajectory for economic growth in 2010 will
resemble the electrocardiogram of a dead man -
which is to say, flat. There’s a lot of room for
disappointment in the financial markets here.

Finally, I would remind you that the underlying
financial rot has not been dealt with; it has been
disguised or buried. Like volcanic eruptions, until the
pressures have been completely released more
explosions are likely, and in between explosions the
pressures build up again and fissures develop in the
financial volcano’s structure. Ongoing stresses, in the
form of unwound toxic derivatives, still-falling home
prices, and resetting adjustable-rate mortgages, are
creating new fissures in our unstable financial system
which can erupt at any time. Keeping dinosaur banks
alive as zombies is no solution to what ails us.

However, when a feeding frenzy triggered by printed-
money syndrome sets in, and the sentiment indicators
are all glowing bright green, there’s no way of telling
when the mood will suddenly turn and the scramble
for the exits will begin. All we can say for sure is that
the current high prices for stocks are on borrowed
time, and this frenzy will end badly. Please proceed
with caution.

  TTTThhhheeee    SSSSttttoooorrrrmmmmyyyy    SSSSeeeeaaaassss    ooooffff    LLLLiiiibbbbeeeerrrrttttyyyy
by Sean Brodrick

A currency crisis ... a superpower mired in an
unconventional war ... cutthroat capitalists preying on
honest merchants ... political activists mounting "tea
party" protests ...

These scenarios sound like they're ripped from
today's headlines. But these were the earth-shaking

events that shaped the world of the American
Revolution.

The revolution still has lessons for us today. In
history class you'll hear about the Battle of Saratoga
... the Battle of Bunker Hill ... the Battle of Yorktown.
Those wouldn't have been worth a popgun's patoot if
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not for the critical role of privateers in the American
Revolution. The colonists won more fights on sea
than they ever could win on land.

Britain's army overmatched anything the Americans
could put in the field. The Americans had lots of guts,
but an alarming lack of weapons, gunpowder, and
other supplies. But when General Washington took
over the Continental Army - and lost battles to his
well-equipped enemy - he quickly realized that he
didn't have the assets to do more than wear down
King George's men by asymmetrical warfare and
guerilla tactics.

So, after hotheads in Rhode Island and Massachu-
setts - never friends of British import duties, and
habitual smugglers when they could get away with it -
approached Washington with plans to arm several
small ships to attack British maritime supply lines, he
gave the go-ahead.

American privateers played a crucial role in the
Revolution. At first, only a handful of American
privateers put to sea, and they were up against
Britain's navy, the strongest in the world. But early
on, the privateers scored stunning successes. These
"patriot pirates" seized the ships and cargoes of
loyalist merchants, funneling much-needed supplies
to the Continental Army and much-prized money into
their own pockets. Suddenly EVERYBODY wanted
to be a pirate!

On March 23, 1776, the Continental Congress passed
an act that formalized the privateers. Over the course
of the war, nearly 800 vessels were commissioned as
privateers. Many of those were sunk or captured over
the course of the war, but privateers are still credited
with capturing or destroying more than 600 British
and loyalist ships. And with fortunes to be made
some very familiar names got heavily involved ...

John Hancock, Boston's richest merchant, served as
president of the Continental Congress. He was also
an organizer of the Boston Tea Party.  So it's no
surprise that he was in the privateering scheme up to
his eyebrows. He arranged for one of his protégés to
be named Congress' prize agent in Boston, and that
man quickly announced that all prize ships had to be
settled and sold at "our worthy president's wharf."
Hancock made a nice cut off the millions of dollars in
cargoes and ships the privateers brought to Boston.

Nathaniel Greene was one of Washington's best
generals and a hero of the revolution. He also had a
young wife who liked the finer things, and yet he was
paid in Continental Dollars - a currency that lost 97
percent of its value over the course of the war. To
keep his wife in style, Greene became a partner in a
company that financed dozens of privateer vessels.

Revolutionary hero Paul Revere was one of the top
investors in the privateer Minerva, which bagged a
cargo worth $80,000. But fortune was fickle. Later,
Revere joined a privateer raiding party that ended in
defeat and disgrace, with Revere personally cited for
"disobedience of orders and unsoldierlike behavior
tending toward cowardice."

Robert Morris, the so-called "Financier of the
Revolution," had a hand in every significant strategic
decision made by the Continental Congress. He also
invested heavily in outfitting privateers.

Benjamin Franklin and another American, Silas
Deane, helped create a dummy French corporation
for the American privateers; this company used
privateer profits to help fund and supply the
American Revolution. Franklin also craftily used the
privateers to stir up animosity between Britain and
France. Ol' Ben's plan worked incredibly well, and
laid the groundwork for France's entry into the war
after the Battle of Saratoga in 1777.

The privateers were not liked by regular Navy men
like John Paul Jones, but he was as prickly as a
porcupine in a cactus overcoat, so the feeling was
mutual.
And the fact is, the British had 100 ships of the line
(the battleships of the day), while the Americans had
none. The Continental Navy fielded at most 31 ships.
One of those, when captured by the British, was
deemed too unseaworthy for anything but scrap.
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Bottom line - without the privateers, American sea
trade would have been strangled, and the American
Revolution along with it.

Luckily for the Americans, Britain's Lord of the
Admiralty was the Earl of Sandwich. Yeah, the same
guy who claimed he invented the sandwich. He put
off needed maintenance on the fleet, sent too few
ships to deal with the rebellion, and generally
dithered, delayed and denied the British navy the
resources it needed to crush the colonial pirates.
When the Earl of Sandwich died, his detractors
suggested that his tombstone should read: "Seldom
has any man held so many offices and accomplished
so little."

The Americans had their own share of scoundrels
along with heroes. Indeed, it was hard to tell them
apart ...

The early profits sparked a "privateer rush" in
America. But the profit motive was also problematic.
American "patriot" financiers often charged Congress
top dollar and delivered half of what they promised.
Some well-connected privateers of the American
Revolution became very adept at funneling taxpayer
dollars into their own pockets. Does that remind you
of anyone today? Maybe the "pirates" who are
running Wall Street banks?

Eventually, the seas between America and Europe
became a hunting ground for "wolf packs" of
privateers that preyed on merchant fleets. Outraged,
the Earl of Sandwich - better late than never - finally
agreed to grant letters of marque (a license to kill and
rob on the seas) to British privateers. A thousand
British privateers joined the maritime melee. The
situation descended into chaos! Ships were snatched
and captured back again multiple times on the same
voyage. Insurance rates soared!

And those privateers had an effect. Total damage to
British shipping by American privateers is estimated
to be about $18 million by the end of the war, or just
over $310 million in today's dollars. The sea of red
ink began to take its toll on British support for the
war effort. Captured supplies made their way to
Patriot forces and, now better-equipped, the
Americans started winning battles.

It all came to a head when France entered the war in

1778. The English realized they couldn't fight wars in
both Europe and the Colonies, and King George's
supporters lost control of Parliament. The king
grudgingly agreed to America's freedom with the
Treaty of Paris in 1783.

The guns of Lexington and Yorktown are long silent,
but there are important lessons for today ...

Seize Opportunities Early.  Men who made some of
the biggest fortunes as privateers jumped in the game
early. Those who got in the game late almost always
came to regret it.

Profits Are a Powerful Motivator.  If it weren't for
private enterprise, America's high-seas rebellion never
would have left port. Of course, that private enterprise
involved stealing other people's ships and goods, but
nobody's perfect.

Conflicts of Interest Cause Trouble. Scoundrels in
the Continental Congress passed laws that put money
in their own pockets, put their comically inept friends
in positions of power, and generally abused their
offices. In other words, Congress hasn't changed
much over the centuries. And the Revolution's version
of Wall Street - the powerful financiers of Philadel-
phia and Boston - were the worst offenders. Most
escaped punishment, which only led to further
abuses.

Debt Can Lead to Bigger Problems. America ended
the Revolution saddled with debt - $34 million ($710
million in today's dollars). It seems like a pittance
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now, but it was a constitutional crisis back then.
America decided to pay its debts. I wonder what we'll
do with the $12 TRILLION in debt we've racked up
in our latest crisis?

Let's hope we do better than France. The debt that
country racked up during the war became unservice-
able, and France went bankrupt. France spiraled into
an economic crisis, which helped feed a revolution
that followed America's example. France's King
Louis went to the guillotine knowing the mob
howling for his head was inspired by a war he'd 

financed.

This investment news is brought to you by Uncommon
Wisdom. Uncommon Wisdom is a free daily investment
newsletter from Weiss Research analysts offering the latest
investing news and financial insights for the stock market,
precious metals, natural resources, Asian and South American
markets. From time to time, the authors of Uncommon
Wisdom also cover other topics they feel can contribute to
making you healthy, wealthy and wise. To view archives or
subscribe, visit http://www.uncommonwisdomdaily.com.

 QQQQUUUUOOOOTTTTEEEESSSS    FFFFOOOORRRR    TTTTHHHHEEEE    MMMMOOOONNNNTTTTHHHH

Regarding the outlook, my analysis is grim. I am not a
doomsayer, I follow the cash, and so far, I’ve been
correct, and the government has been wrong. Here’s
the situation. We are at greater risk of a total
meltdown due to a deflationary collapse than we were
in 2007. After the greatest Ponzi scheme in the history
of the capital markets, we’ve seen history’s greatest
fiscal and monetary expansion, but it hasn’t worked.
Debt levels of consumers and business exceed the
capacity to repay . - Janet Tavakoli [author, Dear Mr.
Buffett]

Why is liquidity going into the financial sector? It's
because the real economy is dying [and] everyone is
fleeing into the stocks and bonds because they're
liquid at the moment. That's not a good sign….
Investors should think about this because the fourth
quarter in the banking industry is going to be a
bloodbath. - Christopher Whalen [managing director,
Institutional Risk Analytics]

My view continues to be that the intrinsic condition of
the U.S. economy has not improved, and that the
green shoots we've observed are a transient artifact of
green dollars poured out by the government. There is
little reason to expect this spending to propagate into
"organic" growth. Of the range of possible catalysts
for fresh risk aversion, my guess is that all hell is likely
to break loose at the point where the first bank CFO
resigns out of refusal to sharpen his pencil any further.
That, however, could be months from now. Think
about it - we've got continued employment weakness,
coupled with continued record delinquencies and
foreclosures, compounded by a mountain of Alt-A and
Option-ARM resets that only started a few weeks ago
and will continue heavily into 2010 and even 2011.
By what magic has a replay of the recent credit crisis
been averted? - John P.Hussman 

The current political class and their intentions are
dangerously close to killing the golden goose. It is one
thing to steal the eggs; it is an altogether different
thing to kill the goose through ignorance of the
consequences. And the size of the deficit, for as long
as they plan to have it, will most assuredly kill the
goose. Just as I was writing in 2006 about the
potential for a crisis, and yet the party went on for
quite some time, I think the party can limp along now.
But there will come a point when the party is over.
Interest rates on the long end will rise precipitously,
forcing mortgages up and making the deficit even
worse. It will be an even worse crisis than the one we
have just gone through. And there will be fewer
options for policy makers, and none of them will be
good or pleasant. And it will take most people
unawares. They will see the current trend and project
it into the future. And they will be hit hard . - John
Mauldin

There's no recovery. This is merely a cover-up. The
market crashed in March of 2009 and around the
world they papered over the damage from the collapse
with phantom money printed out of thin air backed by
nothing…. This is the decline of empire America….
Look what's happened to the dollar. Gold prices are
surging forward. That's the evidence. The rest that's
coming from Washington and Wall Street is rhetoric.
This is the beginning of the greatest depression…. We
want to make it very clear that the policies leading to
the decline of 'Empire America' have been long in the
making. What has happened in the Obama adminis-
tration is that they have taken policies far beyond even
what Bush took with the TARP program; for example,
with his stimulus package, with the buyouts, with the
bailouts, the rescue packages, these are unprecedent-
ed in American history. Never before has so much
phantom money been printed out of thin air, backed
by nothing, producing practically nothing. You don't
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even have to be a student of history to know the
outcome of this. All you have to do is have your eyes
open, and start thinking for yourself. - Gerald Celente
[trends analyst, Trends Research Institute]

Historically and across countries, according to the
IMF, 86% of systemic banking crises have ultimately
required government restructuring plans that included
closing, nationalizing and merging banks. Yet the
policy response of the U.S. has been akin to putting a
band-aid on an untreated infection. Worse, not only
has the underlying infection been overlooked, but
thanks to the easing of FASB mark-to-market rules
early this year, we have at least temporarily stopped
reporting on the status of that infection. After the
bubble burst in Japan in 1990, Japanese banks were
not compelled to properly disclose their losses either.
The predictable result is that the problems resurfaced
later, but worse, because they had not been addressed.
- John P. Hussman

Just look at what is going on in Washington, if you
can bear it. The feds have a budget that anticipates
inflation and growth. Spending is supposed to remain
flat until 2013. Tax receipts, which are no higher
today than they were 10 years ago, are supposed to
rise, gradually filling in the Grand Canyon of deficits.
The number crunchers think we’re headed back to the
Reagan years – when the tough-love policies of the
Volcker Fed squeezed out inflation and created a real
boom. Then, tax revenues rose 9% per year between
1984 and 1989. How likely is that today? Not very.
Instead, what is likely to unfold is a deflation story.
Instead of staying flat, federal expenses are likely to
rise as one failed stimulus gives way to another failed
stimulus. Then, instead of going up, tax revenues will
go down…digging an even grander canyon between
out-go and income. Then, or long before, there will be
a panic out of bonds, the dollar, stocks - practically
everything. Everything goes down! At this point, the
US will be in about the same situation as the Roman
Empire as it approached retirement. - Bill Bonner

SSSSTTTTOOOOCCCCKKKK    MMMMAAAARRRRKKKKEEEETTTT    OOOOUUUUTTTTLLLLOOOOOOOOKKKK

In the two “free” portfolios I carry here, you will
note that I have done some “trimming” of my stock
holdings to raise cash and bring my holdings much
closer to “free” status (that is, stocks paid for only
with profits already made). This shows my skepti-
cism toward the current mini-bull which could persist
for awhile, even into the spring of 2010, BUT, which
is grossly overdue for a correction at any time.

Sentiment indicators aside.... we are in a soft
depression; the underlying rot has not been fixed and
the financial structure is still unstable; and there is no
real evidence of any economic recovery other than
flatlining and/or things are “less worse”. I feel that
the risk of a sudden ugly surprise is too great to
currently adopt more than a very conservative
position in stocks (except, maybe, resource stocks).

As a reality check, above is the ten-year performance
of CREF stock (this includes dividends!), October
1999 to October 2009. As you can see, there’s not
much to show for ten years of hanging onto stocks.
So much for buy-and-hold-forever. In this soft
depression, and with baby-boomers cashing in to live
in retirement, it’s likely to be a trader’s stock market
for the foreseeable future.

PPPPOOOORRRRTTTTFFFFOOOOLLLLIIIIOOOO    RRRREEEEVVVVIIIIEEEEWWWW

Prices shown are as of October 12, 2009.

A. “Gold and ‘Free’ Stocks” - real “dividend and interest distribution” portfolio:
Shrs Description Symbol Bought Cash Spent Cost Was Price Curr Value

35 Barclays PLC [BCS/nyse] 19Nov2008 139.66 394.50 23.66 828.10
40 Baytex Energy Trust                      1.32 [BTE/nyse] 6Apr2009 205.43 522.67 24.47 978.80
20 BHP Billiton Ltd.                             1.64 [BHP/nyse] 18Nov2008 296.80 627.74 68.88 1377.60
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20 BHP Billiton Ltd.                             1.64 [BHP/nyse] 19Nov2008 296.81 589.19 68.88 1377.60
200 Coates International [COTE/otc] 14Jan2009 66.00 66.00 0.44 88.00

5 Coeur d’Alène Mines [CDE/nyse] 23Oct2008 32.72 32.72 23.31 116.55
20 Coeur d’Alène Mines [CDE/nyse] 10Nov2008 140.95 140.95 23.31 466.20
50 Deswell Industries Inc.                     .10 [DSWL/otc] 12Dec2008 29.32 71.00 4.00 200.00
15 Dow Chemical Co.                            .60 [DOW/nyse] 29Dec2008 16.36 415.00 26.06 390.90
15 EnCana Corp.                                 1.60 [ECA/nyse] 20Nov2008 366.13 527.00 60.86 912.90

100 Entrée Gold [EGI/ase] 28Feb2007 154.73 154.73 2.75 275.00
100 Entrée Gold [EGI/ase] 28Oct2008 56.94 56.94 2.75 275.00

50 FelCor Lodging Trust   [FCH/nyse] 18Nov2008 1.84 115.95 4.41 220.50
50 First Marblehead Corp. [FMD/nyse] 23Dec2008 36.95 68.00 1.97 98.50
10 FPL Group                                      1.88 [FPL/nyse] 9Nov2005 98.03 419.60 53.30 533.00
40 Freeport-McMoRan Copper&Gold [FCX/nyse] 12Nov2008 488.37 1170.45 74.48 2979.20

100 Gammon Gold [GRS/nyse] 22Oct2008 414.75 414.75 9.12 912.00
50 Gammon Gold [GRS/nyse] 31Oct2008 174.95 174.95 9.12 456.00
50 Gammon Gold [GRS/nyse] 3Nov2008 167.45 167.45 9.12 456.00
50 Gammon Gold [GRS/nyse] 5Dec2008 123.00 123.00 9.12 456.00
15 GlaxoSmithKline PLC ADS           1.84 [GSK/nyse] 8Jun2009 329.88 497.10 39.78 596.70
40 HRPT Properties Trust                     .48 [HRP/nyse] 4Mar2009 14.61 193.68 6.83 273.20
20 Intel Corp.                                          .56 [INTC/otc] 20Nov2008 134.33 250.53 20.40 408.00
15 L-3 Communications                     1.40 [LLL/nyse] 15May2003 160.67 672.97 75.83 1137.45
30 Macquarie Global Infrastructure [MGU/nyse] 30Apr2009 207.24 327.90 15.07 452.10

100 Macquarie Infrastructure Co.  [MIC/nyse] 2Mar2009 122.36 93.99 9.33 933.00
50 Maine & Maritimes Corp.                .20 [MAM/ase] 15May2006 89.90 717.47 35.66 1783.00
50 Market Vectors Gold Miners ETF  [GDX/ase] 2Oct2008 1486.95 1486.95 48.28 2414.00
30 Market Vectors Gold Miners ETF  [GDX/ase] 6Oct2008 775.83 775.83 48.28 1448.40
20 Market Vectors Gold Miners ETF  [GDX/ase] 13Oct2008 538.95 538.95 48.28 965.60
25 Market Vectors Gold Miners ETF  [GDX/ase] 31Oct2008 545.20 545.20 48.28 1207.00
50 Medical Properties Trust                .80 [MPW/nyse] 12Feb2009 11.39 218.00 8.25 412.50
50 Medical Properties Trust                .80 [MPW/nyse] 18feb2009 11.38 194.50 8.25 412.50
15 Microsoft Corp.                                 .52 [MSFT/otc] 20Nov2008 120.88 271.35 25.72 385.80

100 Neuberger Berman Real Estate   .24 [NRO/nyse] 16Jun2009 111.01 197.00 2.91 291.00
50 Newmont Mining                               .40 [NEM/nyse] 25May2007 1989.95 1989.95 46.48 2324.00
10 Newmont Mining                               .40 [NEM/nyse] 20Mar2008 469.34 469.34 46.48 464.80
20 Newmont Mining                               .40 [NEM/nyse] 24Oct2008 445.95 445.95 46.48 929.60
25 R.R. Donnelley & Sons                   1.04 [RRD/nyse] 12Feb2009 68.86 238.24 22.01 550.25

200 Rubicon Minerals Corp. [RBY/ase] 4Jun2008 269.33 269.33 4.68 936.00
100 Rubicon Minerals Corp. [RBY/ase] 13Oct2008 124.94 124.94 4.68 468.00

25 Teekay Corp.                                  1.28 [TK/nyse] 14Nov2008 60.19 451.24 24.75 618.75
100 US Gold Corporation [UXG/ase] 17Dec2007 306.94 306.94 3.14 314.00
100 US Gold Corporation [UXG/ase] 20Mar2008 250.94 250.94 3.14 314.00
100 US Gold Corporation [UXG/ase] 9Jun2008 213.94 213.94 3.14 314.00
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10 Vimpel Communications                [VIP/nyse] 19Nov2008 31.07 82.60 19.73 197.30
25 Vimpel Communications                [VIP/nyse] 22Dec2008 61.18 190.00 19.73 493.25
25 Vimpel Communications                [VIP/nyse] 2Feb2009 15.43 144.25 19.73 493.25
60 Yamana Gold                                   .04 [AUY/nyse] 22Jun2009 520.40 520.40 12.20 732.00
40 Yamana Gold                                   .04 [AUY/nyse] 17Aug2009 351.58 351.58 12.20 488.00

adjust cash spent for closeouts -363.22
Totals 12,784.59 19,283.65 36155.30

SUMMARY - “Free” Stock:
             Original cost:                                             $19,283.65
             Present value:                                             $36,155.30
             Increase:                                                     $16,871.65     [+87.49%]
             (Cash spent:                                               $12,784.59
             Increase on cash spent:                              $19,797.65     [+182.80%])

COMMENT on “Gold And ‘Free’ Stock”: As part
of my trimming of positions, on October 6 I sold the
following:

Advanced Micro Devices, 65 @ 5.74 (to close out the
position - very overpriced financially-troubled
company); Barclays, 15 @ 23.76; Citicorp, 50 @
4.72 (to close out position - I’m dumping the big
banks); Dow Chemical, 10 @ 24.94; Deswell, 50
@3.84; Felcor, 50 @ 4.70; Freeport-McMoRan, 10
@ 69.01; First Marblehead, 50 @ 2.04; HRP, 20 @
7.11; Medical Properties, 50 @ 7.84; R.R.
Donnelley, 5 @ 21.13; Southwest Water,, 100 @
5.09 (to close out position); Teekay, 5 @ 22.94.

A correction from the last issue: Macquarie 

Infrastructure, sold 50@4.93 on 21Aug2009, and
math has been corrected.

New this issue are: Macquarie Global Infrastructure:
bought 80 @ 10.93 on 30Apr2009; sold 50 @ 13.60
on 21Aug2009. Neuberger Berman real Estate:
booght 200 @ 1.97 on 16Jun2009, sold 100 @ 2.91
on 6Oct2009. GlaxoSmithKline:  bought 40 @ 33.14
on 8Jun2009, sold 25 @ 39.83 on 21Aug2009.

Candidates from the old Inheritance portfolio still
eligible for addition to this new “free stock”
portfolio are:  Frontier Communications, Manas
Petroleum, Qwest Communications, and Tortoise
Capital Resources.

B. “Professors’ Investment Group (PIG)” - investment club portfolio.
Shrs Description Symbol Bought Sold On Sold At Cost Was Price Curr Value

50 Barrick Gold                                      .40 {ABX/nyse} 14Nov96 1466.01 39.36 1,968.00
100 Frontier Communications                .75 [FTR/nyse] 20Jan06 1249.95 7.40 740.00
150 Evergreen Solar [ESLR/otc] 4Feb05 774.68 1.82 273.00
200 GTC Biotherapeutics [GTCB/otc] 7May04 408.55 1.22 244.00

1000 GTC Biotherapeutics [GTCB/otc] 7Jun06 1659.95 1.22 1,220.00
100 Nokia OYJ ADR                                 .78 [NOK/nyse] 14Jun01 2233.00 14.88 1,488.00

599.4 Prudent Bear Fund (504.169sh) [BEARX] 10Oct02 3500.00 5.71 3,422.59
194.0 Prudent Bear Fund (163.144sh) [BEARX] 5Dec07 1000.00 5.71 1,107.52
379.1 Prudent Global Income (364.085sh) [PSAFX] 17Apr03 3200.00 12.96 4,912.90

CASH & money market 5671.20 5,671.20
Totals 21,163.34 21,047.21
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SUMMARY - “PIG”:
             Original cost:                                           $10,699.00
             Present  value:                                         $21,047.21
             Increase:                                                  $10,348.21   [+96.72%]

COMMENT on “PIG”: There is no change from the last issue. One of the PIGs is cashing out, so the cash
balance shown will be declining.

C. Roth IRAs - real portfolio:
Shrs Description Symbol Bought Sold On Sold At Cost Was Price Curr Value

2 T-notes (various maturities) - various 1941.94 105.998 2,119.96
30 First Niagara Financial Group      .56 [FNFG/otc] 2009 373.60 13.20 396.00

215 Harvest Energy Trust                       .60 [HTE/nyse] 2007&8 5655.93 6.79 1,459.85
60 HRPT Properties Trust                     .48 [HRP/nyse] 2009 199.90 6.83 409.80
48 ING Global Equity Opportunity    1.92 [IGD/nyse] 2009 470.43 12.85 616.80

145 Marshall & Ilsley                               .04 [MI/nyse] 2008&9 2108.96 7.54 1,093.30
379 Penn West Energy Trust                1.68 [PWE/nyse] 2006 11716.10 16.04 6,079.16
370 Precision Drilling Trust                    [PDS/nyse] 2007,8,9 5734.57 6.92 2,560.40
290 Prospect Capital Corp.                 1.64 [PSEC//otc] 2007 5113.00 10.64 3,085.60
510 Tortoise Capital Resources           .52 [TTO/nyse] 2007,8,9 5859.50 6.80 3,468.00

CASH (CD  & Fidelity money market) [FDRXX} 6063.85 6,063.85
Totals 45,237.78 27,352.72

SUMMARY - Roth IRAs:
             Original cost:                                             $ 30,746.19
             Present value:                                             $ 27,352.72
             Increase/decrease:                                      $ -3,393.47     [-11.04%]

COMMENT on Roth IRAs: There is no change since the last issue.

D. “‘Free’ Stock inside IRA” - real  “dividend distribution” portfolio:
Shrs Description Symbol Bought Cash Spent Cost Was Price Curr Value

3 AFLAC Inc.                                         .96 [AFL/nyse] 2Mar2009 27.68 50.34 45.71 137.13
6 AFLAC Inc.                                         .96 [AFL/nyse] 10Mar2009 55.35 84.50 45.71 274.26
6 AFLAC Inc.                                         .96 [AFL/nyse] 8Apr2009 55.35 130.28 45.71 274.26

20 Alexander & Baldwin                    1.16 [ALEX/nyse] 2Jan2009 302.01 463.80 32.34 646.80
15 Allete Inc.                                         1.76 [ALE/nyse] 15May2009 219.28 396.75 33.58 503.70
50 Alpine Total Dynamic Dividend   1.44 [AOD/nyse] 14Jan2009 271.06 356.00 9.10 455.00
25 Alpine Total Dynamic Dividend   1.44 [AOD/nyse] 13Feb2009 149.78 192.25 9.10 227.50
15 American Electric Power             1.64 [AEP/nyse] 14Apr2009 268.53 392.25 30.83 462.45
15 CenturyTel Inc.                                2.80 [CTL/nyse] 16Apr2009 272.44 403.19 32.80 492.00
15 CorpBanca S.A. ADS                        .94 [BCA/nyse] 29Dec2008 110.52 300.00 32.02 480.30
10 BlackRock Real Asset Equity Tr  1.08 [BCF/nyse] 14Jan2009 24.97 69.59 12.02 120.20
50 BlackRock Real Asset Equity Tr  1.08 [BCF/nyse] 15Jan2009 124.85 332.97 12.02 601.00
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20 BlackRock Energy & Resourc Tr 1.64 [BGR/nyse] 20Apr2009 125.67 315.99 23.93 478.60
15 BP PLC ADS                                    2.60 [BP/nyse] 15Apr2009 330.33 780.97 52.64 789.60

5 Cohen & Steers Select Utilities      .96 [UTF/nyse] 14Apr2009 5.85 141.25 13.99 69.95
25 Cohen & Steers Select Utilities      .96 [UTF/nyse] 20Apr2009 29.25 244.75 13.99 349.75
25 DWS Dreman Value  IncomEdge  .72 [DHG/nyse] 4May2009 102.82 205.00 11.21 280.25
45 Eaton Vance Tax-Adv Global      1.20 [ETG/nyse] 20Apr2009 207.46 389.22 13.17 592.65
35 Enbridge Energy Management LLC [EEQ/nyse] 18Dec2008 0.88 970.40 47.40 1659.00
40 Enhanced S&P500 Covred Call 1.10 [BEO/nyse] 17Apr2009 209.22 304.64 10.30 412.00
10 First Trust Specialty Finance          .56 [FGB/nyse] 15Jan2009 9.60 195.50 5.65 56.50
50 First Trust Specialty Finance          .56 [FGB/nyse] 17Apr2009 47.99 190.47 5.65 282.50
50 Glatfelter                                            .36 [GLT/nyse] 17Apr2009 167.46 344.47 11.62 581.00

100 Great Basin Gold Ltd. [GBG/ase] 5Oct2009 152.80 152.80 1.63 163.00
3 HSBC Holdings PLC ADS                .40 [HBC/nyse] 15Jan2009 26.40 200.45 57.03 171.09
5 HSBC Holdings PLC ADS                .40 [HBC/nyse] 8Apr2009 44.00 92.44 57.03 285.15

25 ING Asia Pacific High Div Eq In   1.99 [IAE/nyse] 13Jan2009 183.99 272.74 18.52 463.00
10 Kayne Anderson Energy Dev      1.20 [KED/nyse] 14Apr2009 78.43 112.44 14.20 142.00
30 Kayne Anderson Energy Dev      1.20 [KED/nyse] 20Apr2009 208.94 310.98 14.20 426.00
20 Kayne Anderson Energy Total R 1.92 [KYE/nyse] 20Apr2009 130.77 276.99 21.30 426.00
10 LNB Bancorp                                    .04 [LNBB/otc] 12May2009 27.84 50.80 6.55 65.50
50 LNB Bancorp                                    .04 [LNBB/otc] 21May2009 119.68 234.50 6.55 327.50
30 Louisiana-Pacific Corp. [LPX/nyse] 20Apr2009 24.91 150.50 6.91 207.30
20 L.S. Starrett & Co.                             .48 [SCX/nyse] 6Jul2009 .00 213.80 10.67 213.40
25 Methanex Corp.                                .64 [MEOH/otc] 17Apr2009 35.83 358.63 18.73 468.25
30 Nisource Inc.                                     .92 [NI/nyse] 14Apr2009 202.42 315.43 14.08 422.40
35 Telecom Corp. of New Zealand   .68 [NZT/nyse] 30Dec2008 36.21 334.00 9.48 331.80
20 Southern Copper Corp.                   .40 [PCU/nyse] 15Jan2009 .00 285.00 33.58 671.60
50 Premier Financial Bancorp Inc.     .44 [PFBI/otc] 14May2009 94.99 271.50 6.80 340.00

100 Quest Capital Corp.                          .16 [QCC/nyse] 20Apr2009 77.94 77.94 1.06 106.00
5 Rayonier Inc.                                   2.00 [RYN/nyse] 20Apr2009 55.43 348.40 41.57 207.85
1 Rio Tinto PLC ADS                          5.44 [RTP/nyse] 14Nov2008 18.17 81.44 181.25 181.25
5 Rio Tinto PLC ADS                          5.44 [RTP/nyse] 15Nov2008 90.85 420.40 181.25 906.25
1 RMR Real Estate Income Fund    1.60 [RIF/nyse] 4Feb2009 11.36 16.39 19.50 19.50

19 RMR Real Estate Income Fund    1.60 [RIF/nyse] 8Jul2009 242.90 338.39 19.50 370.50
15 Smith International Inc.                    .48 [SII/nyse] 24Dec2008 100.58 429.60 30.72 460.80
50 Silvercorp Metals Inc.                      .08 [SVM/nyse] 20Apr2009 115.50 115.50 5.29 264.50
50 Riversource LaSalle Real Estate .24 [SLS/nyse] 27Apr2009 44.96 253.47 7.38 369.00
15 Small Cap Premium & Div Inc      2.00 [RCC/nyse] 17Apr2009 95.51 136.45 11.57 173.55
25 Small Cap Premium & Div Inc      2.00 [RCC/nyse] 18Jun2009 177.76 246.00 11.57 289.25

100 Taseko Mines Ltd. [[TGB/ase] 8Jul2009 160.00 160.00 2.67 267.00
75 Teck Resources Ltd. [TCK/nyse] 14Jan2009 22.96 370.88 32.06 2404.50
50 Teck Resources Ltd. [TCK/nyse 15Jan2009 15.30 215.20 32.06 1603.00
25 Tri-Continental Corp.                        .16 [TY/nyse] 13Feb2009 176.48 231.50 11.34 283.50
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25 Tri-Continental Corp.                        .16 [TY/nyse] 8Jul2009 171.98 227.00 11.34 283.50
50 South Financial Group Inc.              .04 [TSFG/otc] 23Feb2009 48.00 48.00 1.29 64.50
50 South Financial Group Inc.              .04 [TSFG/otc] 6Apr2009 65.00 65.00 1.29 64.50
50 South Financial Group Inc.              .04 [TSFG/otc] 18Jun2009 73.97 73.97 1.29 64.50
10 Waste Management Inc.               1.16 [WM/nyse] 10Jul2009 203.40 266.53 28.73 287.30

5 Weyerhaeuser Co.                           .20 [WY/nyse] 14Jan2009 5.87 284.50 36.83 184.15
10 Weyerhaeuser Co.                           .20 [WY/nyse] 8Jul2009 11.73 284.50 36.83 368.30

adjust cash spent for closeouts -279.14
Totals 6,192.07 15,578.64 24573.59

SUMMARY - “Free in IRA”:
             Original cost:                                             $15,578.64
             Present value:                                             $24,573.59
             Increase:                                                     $ 8,994.95     [+57.74%]
             (Cash spent:                                               $ 6,192.07
             Increase on cash spent:                              $18,381.52     [+296.86%])

Comment on “Free in IRA”: In line with my
trimming operation, on October 6 and 7 I sold the
following: BBT, 20 @ 27.29 (to close out the
position);  Enbridge Energy Management, 5 @
46.14; HSBC, 2 @ 56.14; Southern Copper, 5 @
31.19; Royal Bank of Scotland, 10 @ 16.01 (to close
out the position); Cohen & Steers Utilities, 10 @
13.75; Louisiana-Pacific, 20 @ 6.68; L.S. Starrett, 20
@ 10.46; Smith International, 5 @ 28.61;
Weyerhaeuser, 5 @ 35.91; First Trust Specialty
Finance, 40 @ 5.46; Methanex, 10 @ 17.99; New
Zealand Telecom, 15 @ 9.58; Rayonier, 5 @ 40.92;
Wells Fargo, 10 @ 28.95 (to close out the position);
Riversource LaSalle, 50 @ 7.25.

New to the portfolio is a junior gold miner. On
October 5 I bought 100  @ 1.45.

Candidates currently in my IRA eligible for future
inclusion in this portfolio if their prices rise enough
include: Automatic Data Processing (ADP),
ConocoPhillips (COP), Fauquier Bankshares
(FBSS), H&Q Life Sciences Investors (HQL), Eli
Lilly & Co. (LLY), New York Community Bancorp
(NYB), PSB Holdings (PSBH), Southern Missouri
Bancorp, now Southern Bank (SMBC), Sunoco
(SUN), Verizon (VZ).

E. TIAA/CREF 403(b) and (non-Roth) IRA retirement plans:  My TIAA-CREF is still in a state of flux,
with the IRA currently in the process of being moved from TIAA-CREF to Fidelity (still!). After this all settles
down, the numbers that used to appear here will return for the SRA.... I think.

TIAA-CREF values, 12Oct2009: stock, 202.13; equity-index, 76.68; MM, 25.53; bond, 91.00; inflation-indexed bond, 54.46; real
estate, 201.71.

Comment on NYSE “Timer’s Trend”: Computer program seems to be broken, and won’t get beyond
September 28. But as far as I can tell, we are still on a BUY signal of March 18, 2009.

____________________________ NYSE TIMER'S TREND  _________________________________
Mon 15 Jun 09        .# |  .       | 8612.13  | +           *Tue 16 Jun 09        .# I  .       | 8504.67  |+.        *Wed 17 Jun 09        .# I  .       | 8497.18  + .       *Thu 18 Jun 09        .  I  . #     | 8555.60  + .         *Fri 19 Jun 09        .  |  . #     | 8539.73  + .         *Mon 22 J8n 09        .# I  .       | 8339.01  + .   *Tue 23 Jun 09        . #I  .       | 8322.91  |+.   *Wed 24 Jun 09        .  I  . #     | 8299.86  |~+~~*~~~~~~~~~~~~~~~~~~~~~~~~

Thu 25 Jun 09        .  |  .  #    | 8472.40  | +                 *Fri 26 Jun 09        .  |  . #     | 8438.39  | +                *Mon 29 Jun 09        .  |  .#      | 8529.38  | .+                  *Tue 30 Jun 09        .  | #.       | 8447.00  | . +              *Wed  1 Jul 09        .  |  .  #    | 8504.06  | . +                *Thu  2 Jul 09        . #|  .       | 8280.74  | .+          *Mon  6 Jul 09        .  |# .       | 8324.87  | +             *Tue  7 Jul 09        . #I  .       | 8163.60  |+.        *
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Wed  8 Jul 09       #.  I  .       | 8178.41  + .         *Thu  9 Jul 09        .  &  .       | 8183.17  |-.         *Fri 10 Jul 09        .# I  .       | 8146.52  | -        *Mon 13 Jul 09        .  |  .   #   | 8331.68  + .             *Tue 14 Jul 09        .  |  .  #    | 8359.49  |+.              *Wed 15 Jul 09        .  |  .     # | 8616.21  | . +                   *Thu 16 Jul 09        .  |  . #     | 8711.82  | .  +                     *Fri 17 Jul 09        .  |  .#      | 8743.94 @| .   +                     *Mon 20 Jul 09        .  |  .   #   | 8848.15 @| .   +                        *Tue 21 Jul 09        .  |  .#      | 8915.94  |~.~~+~~~~~~~~~~~~~~~~~~~~~~~~~~~*Wed 22 Jul 09        .  |  . #     | 8881.26  | .  +          *Thu 23 Jul 09        .  |  .    #  | 9069.29  | .  +               *Fri 24 Jul 09        .  |  .  #    | 9093.24 @| .   +               *Mon 27 Jul 09        .  |  .  #    | 9108.51  | .  +                *Tue 28 Jul 09        .  |  . #     | 9096.72 @| .   +               *Wed 29 Jul 09        .  |  .#      | 9070.72  | .  +               *Thu 30 Jul 09        .  |  .  #    | 9154.46  | .  +                  *Fri 31 Jul 09        .  |  .  #    | 9171.61  | .  +                  *Tue  4 Aug 09        .  |  .  #    | 9320.19  | .  +                      *Wed  5 Aug 09        .  |  .   #   | 9280.97  | .  +                     *Thu  6 Aug 09        .  |  . #     | 9256.26 @| .   +                    *Fri  7 Aug 09        .  |  .    #  | 9370.07 @| .   +                       *Mon 10 Aug 09        .  |  . #     | 9337.95 @| .   +                      *Tue 11 Aug 09        .  | #.       | 9241.45  | .  +                    *Wed 12 Aug 09        .  |  .    #  | 9361.61  | .  +                        *Thu 13 Aug 09        .  |  .   #   | 9398.19 @| .   +                        *Fri 14 Aug 09        .  | #.       | 9321.40  | . +                       *Mon 17 Aug 09        .# |  .       | 9135.34  | .+                   *Tue 18 Aug 09        .  |  .   #   | 9217.94  | . +                     *

Wed 19 Aug 09        .  |  . #     | 9279.16  | .+                       *Thu 20 Aug 09        .  |  .    #  | 9350.05  | . +                        *Fri 21 Aug 09        .  |  .     # | 9505.96  |~.~~+~~~~~~~~~~~~~~~~~~~~~~~~~~~~*Mon 24 Aug 09        .  |  .  #    | 9509.28 @| .    +         *Tue 25 Aug 09        .  |  .  #    | 9539.29 @| .   +           *Wed 26 Aug 09        .  |  .#      | 9543.52 @| .   +           *Thu 27 Aug 09        .  |  .   #   | 9580.63 @| .   +            *Fri 28 Aug 09        .  |  .  #    | 9544.20  | .  +            *Mon 31 Aug 09        .  | #.       | 9496.28  | .  +           *Tue  1 Sep 09        .  &  .       | 9310.60  | .+       *Wed  2 Sep 09        .  I  .#      | 9280.67  | .+      *Thu  3 Sep 09        .  |  .    #  | 9344.61  | . +       *Fri  4 Sep 09        .  |  .     # | 9441.27  | . +          *Tue  8 Sep 09        .  |  .   #   | 9497.34  | .  +           *Wed  9 Sep 09        .  |  .   #   | 9547.22 @| .    +          *Thu 10 Sep 09        .  |  .    #  | 9627.48 @| .    +            *Fri 11 Sep 09        .  |  .#      | 9605.41 @| .    +            *Mon 14 Sep 09        .  |  .   #   | 9626.80 @| .   +             *Tue 15 Sep 09        .  |  .  #    | 9683.41 @| .   +               *Wed 16 Sep 09        .  |  .    #  | 9791.71 @| .   +                  *Thu 17 Sep 09        .  |  .#      | 9783.92  | .  +                   *Fri 18 Sep 09        .  |  . #     | 9820.20 @| .   +                   *Mon 21 Sep 09        .  |  .#      | 9778.86  | .  +                   *Tue 22 Sep 09        .  |  .    #  | 9829.87  | .  +                    *Wed 23 Sep 09        .  | #.       | 9748.55  | . +                   *Thu 24 Sep 09        .  |# .       | 9707.44  | . +                  *Fri 25 Sep 09        .  |  #       | 9665.19  | .+                 *Mon 28 Sep 09        .  |  .     # | 9789.36  | . +                    *

-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------

Comment on NASDAQ “Timer’s Trend”: We’re on a BUY signal of September 4, 2009.

____________________________ NASDAQ TIMER'S TREND  ________________________________
Mon 15 Jun 09        #  |  .       | 1816.38  | +                        *Tue 16 Jun 09        #  I  .       | 1796.18  |+.                        *Wed 17 Jun 09        .  I# .       | 1808.06  + .                        *Thu 18 Jun 09        .  I #.       | 1807.72  + .                        *Fri 19 Jun 09        .  I  .#      | 1827.47  + .                        *Mon 22 J8n 09      # .  I  .       | 1766.19  |-.                       *Tue 23 Jun 09        . #I  .      {| 1764.92  + .                       *Wed 24 Jun 09        .  I  .  #    | 1792.34  |+.                       *Thu 25 Jun 09        .  |  .   #  }| 1829.54  | +                         *Fri 26 Jun 09        .  |  .#      | 1838.22  | +                         *Mon 29 Jun 09        .  |  . #     | 1844.06  | . +                       *Tue 30 Jun 09        .  | #.       | 1835.04  | . +                       *Wed  1 Jul 09        .  |  .  #    | 1845.72  | . +                       *Thu  2 Jul 09        #  I  .       | 1796.52  | +                        *Mon  6 Jul 09        #  I  .      {| 1787.40  |+.                       *Tue  7 Jul 09        #  I  .       | 1746.17  |-.                      *Wed  8 Jul 09       #.  I  .       | 1747.17  | -                      *Thu  9 Jul 09        .  &  .       | 1752.55  | .-                     *Fri 10 Jul 09        #  I  .       | 1756.03  | .-                     *Mon 13 Jul 09        .  I #.       | 1793.21  | -                        *Tue 14 Jul 09        .  I  #       | 1799.73  |-.                        *Wed 15 Jul 09        .  |  .     #}| 1862.90  | +                          *Thu 16 Jul 09        .  |  .  #    | 1885.03  | .+                         *Fri 17 Jul 09        .  |  .#      | 1886.61  | . +                        *Mon 20 Jul 09        .  |  .   #   | 1909.29  | .  +                        *Tue 21 Jul 09        .  |  .#      | 1916.20 @| .   +                       *Wed 22 Jul 09        .  |  . #     | 1926.38  | .  +                        *Thu 23 Jul 09        .  |  .   #   | 1973.60  |~.~~+~~~~~~~~~~~~~~~~~~~~~~~~~~*Fri 24 Jul 09        .  |  .#      | 1965.96  | .  +           *Mon 27 Jul 09        .  |  .  #    | 1967.89  | .  +           *Tue 28 Jul 09        .  |  .  #    | 1975.51  | .  +           *Wed 29 Jul 09        .  |  .#      | 1967.76  | .  +           *Thu 30 Jul 09        .  |  .  #    | 1984.30  | .  +           *Fri 31 Jul 09        .  |  .#      | 1978.50  | .  +           *Tue  4 Aug 09        .  |  . #     | 2011.31  | .  +            *Wed  5 Aug 09        .  |  #       | 1993.05  | . +             *Thu  6 Aug 09        .  |# .       | 1973.16  | .+             *

Fri  7 Aug 09        .  |  .  #    | 2000.25  | .+              *Mon 10 Aug 09        .  |  .#      | 1992.24  | .+             *Tue 11 Aug 09        .  #  .       | 1969.73  | +              *Wed 12 Aug 09        .  |  .    #  | 1998.72  | .+              *Thu 13 Aug 09        .  |  .   #   | 2009.35  | .  +            *Fri 14 Aug 09        .  I #.       | 1985.52  | . +            *Mon 17 Aug 09      # .  I  .      {| 1930.84  | +             *Tue 18 Aug 09        .  I  .  #   ]| 1955.92  | .+            *Wed 19 Aug 09        .  |  . #    }| 1969.24  | .+             *Thu 20 Aug 09        .  |  .  #    | 1989.22  | +              *Fri 21 Aug 09        .  |  .    #  | 2020.90  | . +             *Mon 24 Aug 09        .  |  .#      | 2017.98  | .  +            *Tue 25 Aug 09        .  |  . #     | 2024.23  | .  +            *Wed 26 Aug 09        .  |  .#      | 2024.43  | .  +            *Thu 27 Aug 09        .  |  . #     | 2027.73  | .  +             *Fri 28 Aug 09        .  |  .  #    | 2028.77  | . +              *Mon 31 Aug 09        .  I# .       | 2009.06  | . +             *Tue  1 Sep 09        . #I  .      {| 1968.89  | .+             *Wed  2 Sep 09        .  &  .       | 1967.07  | +              *Thu  3 Sep 09        .  I  . #    ]| 1983.20  | +              *Fri  4 Sep 09        .  |  .   #  }| 2018.78  | +               *Tue  8 Sep 09        .  |  .   #   | 2037.77  | .+               *Wed  9 Sep 09        .  |  .    #  | 2060.39  | .  +             *Thu 10 Sep 09        .  |  .    #  | 2084.02 @| .    +            *Fri 11 Sep 09        .  |  . #     | 2080.90 @| .    +            *Mon 14 Sep 09        .  |  .  #    | 2091.78 @| .   +             *Tue 15 Sep 09        .  |  .  #    | 2102.64 @| .   +              *Wed 16 Sep 09        .  |  .    #  | 2133.15 @| .   +               *Thu 17 Sep 09        .  |  #       | 2126.75  | .  +               *Fri 18 Sep 09        .  |  .  #    | 2132.86  | .  +                *Mon 21 Sep 09        .  |  . #     | 2138.04  | .  +                *Tue 22 Sep 09        .  |  . #     | 2146.30  | .  +                *Wed 23 Sep 09        .  |  #       | 2131.42  | . +                *Thu 24 Sep 09        .  |# .       | 2107.61  | . +                *Fri 25 Sep 09        .  I# .       | 2090.92  | .+                *Mon 28 Sep 09        .  |  .   #   | 2130.74  | .+                 *

-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------
“Timer’s Trend” is based on 4% and 10% exponential moving averages of the New York Stock Exchange or NASDAQ advance/decline
lines (that is, the ratio of advancing to declining stocks). There are many symbols shown above, but the ones that count are the braces: 
{, } = "Timer's Trend" (4% exponential confirmed by 10% exponential) SELL ({) or BUY (}) signal.

NEXT ISSUE - should appear in November 2009.


