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CORE INVESTMENT PORTFOLIO 
 
Action: Sell All Holdings 
 
 

INCOME PORTFOLIO 
 
Action: Sell All Holdings Except the Following: 
 

- Gabelli Equity Trust Inc. 5% Cum. Pfd. Series H (GAB.PH) 
- PowerShares Senior Loan Portfolio (BKLN) 

 
 

SPECULATIVE PORTFOLIO 
 
Action: Sell All Holdings Except the Following: 
 

- Jiayuan.com International (DATE) 
- TASER International (TASR) 
- GoPro (GPRO); short position 
- PowerShares DB Gold Short ETF (DGZ) 

 
 

SHORT-TERM TRADING PORTFOLIO 
 
Action: No changes at this time 

Dear Member, 
 
As I mentioned in my most-recent Weekly Commentary & Portfolio Review, the readings on some of the key 
indicators that compose my Tactical Asset & Sector Allocation Model flashed some warning signals over the 
past few weeks. Another warning signal flashed today when the Institute of Supply Management - Chicago 
announced this morning that its Chicago Business Barometer declined by 10 points during July, “led by a 
collapse in Production and the ordering component.” That’s the biggest monthly decline in that leading 
economic indicator since October 2008. 
 
Meanwhile, my research indicates that the employment situation in the United States will weaken over the next 
several months. Any such development would likely lead to a deterioration in the housing market, the 
manufacturing sector and personal consumption expenditures. Hence, there’s a good chance that the overall 
economy will also worsen over the next few months. 
 
Because stock prices, in general, tend to move in the same direction as the overall economy, I advise you to 
get mostly out of stocks by following my sell recommendations outlined above. 
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David N. Frazier 

President and Chief Market Strategist 
Frazier & Mayer Research, LLC 
dba TheMarketMonk.com 
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This report is published by Frazier & Mayer Research, LLC. This publication is intended solely for informational purposes and should not be construed, 
under any circumstances, by implication or otherwise, as an offer to sell or a solicitation to buy, sell or trade in any securities herein named. 
 
The information contained in this report has been obtained and compiled from sources deemed to be reliable. However, we do not guarantee the 
completeness, accuracy, and/or usefulness of that information. That information should be used as references only with your own discretion. The owner, 
publisher, and editors of this report are not responsible for any errors and/or omissions. 
 
The content of this report should not be construed, under any circumstance, as an express or implied promise, guarantee, or implication that you will 
profit from or that any potential investment losses can or will be limited in any manner whatsoever. Any investment or trade recommendation made in this 
report is taken at your own risk for your own account. 
 
Frazier & Mayer Research, LLC does not guarantee, and readers of this report should not assume, that the future performance of our investment and/or 
trade recommendations will equal the past performance of those recommendations. 
 
The publisher of this report and/or its principals, officers, employees, associates, or affiliates may, at any time, invest in and trade the securities covered 
in this report. 
 
Your are prohibited from copying or redistributing this report without obtaining express written permission from Frazier & Mayer Research, LLC. 
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