
 

 

 

 

 

 

Year-end Tax-Saving Checklist 
 
Now that Thanksgiving is almost upon us, this is a good time to make sure you 
have done everything you can before the end of the year to minimize taxes.  
Here are some things you should look for: 
 

• Charitable contributions—Taxpayers are not as likely to be able to deduct 
these after the new tax law because so many other deductions have been 
removed that it rarely pays to itemize.  However, the philanthropically minded 
can make a large lump sum contribution to a donor advised fund (such as 
Vanguard’s or offerings from certain large charities).  Then you can make 
ongoing contributions to your favorite charities from the lump sum you 

contribute this year.  Forming your own little charitable trust in this way might allow you to get more of a 
tax deduction than you would if you made more modest gifts year by year.  For married couples filing 
jointly, you would need $24,000 in itemized deductions in any one year for you to get any tax deduction.  
However, for single filer in a high-tax state, you are likely to pay $10,000 in state and local taxes so 
charitable contributions above $2,000 could make it worth itemizing and claiming a tax deduction. 
 

• Gifts—Individuals can give up to $15,000 per recipient in 2019 without filing any federal gift tax returns 
or owing any federal gift tax.  That means that a married couple can gift $30,000 to each of their heirs.  
Estates of $11.4 million won’t owe federal estate tax (at least through 2025), so this is an issue for only 
the wealthiest families.  However, many states such as New York have much lower limits on how much 
you can leave before owing estate taxes.  Most states with estate taxes don’t have gift taxes (sorry, MN 
and CT), so making gifts during your lifetime can reduce your state tax burden.  Also, there is always a 
chance that the federal estate tax exemption will be reduced, depending on the outcome of the 2020 
election. 

 

• 401(k) and IRA contributions—Make sure that you have contributed enough to your 401(k) to take full 
advantage of employer matching funds.  You must do this before the end of the year.  In contrast, you 
have until April 15, 2020 to make an IRA contribution for 2019. 

 

(Continues on page 2.) 
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Year-end Tax-Saving Checklist  
(Continued from page 1.) 

 

• Capital gains—Because the markets have gone almost straight up this year, investors will likely enjoy 
significant unrealized gains by year-end.  If possible, defer realizing gains until next year.  If you feel sure 
that it is unsafe to wait until 2020 to realize your gains, certain hedging strategies may allow you to lock 
in your profits (or at least most of them) without generating a taxable event.  If you are looking to add to 
positions in a mutual fund, first check out its anticipated capital gains distribution.  If the fund’s 
distribution is significant, wait until the ex-date before buying the fund.  Conversely, if you are thinking of 
selling shares held more than a year, sell before the ex-date so that the entire profits count as long-term 
gains rather than the mixed bag of taxable distributions that the fund may generate. 
 

• 529 plan contributions—Some states (NY for example) allow a state income tax deduction for 
contributions to a 529 plan.  In addition, investment gains on 529 plan accounts are never taxed if they 
are used for allowed educational expenses.  Especially if you already have a student in college, make sure 
to take advantage of any state tax deduction to which you might be entitled. 

 

• Roth IRA conversions—If 2019 is a year when your income is unusually low—lower than you expect it to 
be in retirement--consider converting some of your IRA assets into a Roth IRA.  That will entail paying 
taxes when your tax bracket is temporarily depressed rather than when required distributions would 
otherwise be required.   

 

• Obamacare subsidies—If you have a health plan through the Affordable Care Act and have the flexibility 
to defer or advance income into different tax years, you might find it advantageous to arrange for some 
years of reduced income in order to qualify for subsidies that you might not receive if your income was 
level from year to year.  This depends on how much you are making and how many family members you 
are supporting. 

 

• College financial aid—You have to look ahead because your 2019 income will be reported on the 2021-
2022 FAFSA (financial aid form).  Colleges look at available assets when determining financial aid awards, 
but not all assets are viewed equally.  Cash in the bank is viewed as more available than home equity, so 
pre-paying your mortgage or paying off other debts might qualify your child for more financial aid than if 
you maintain a large emergency cash reserve.  You might also help yourself by making big ticket 
purchases that will last you a long time.  For example, if your house needs a new roof you might be 
better off taking care of that before financial aid officers begin assessing your ability to pay for college.  
Similarly, if you have the opportunity to contribute more to your 401(k) plan, those assets will not be 
assessed in determining financial aid.  It is paradoxical that spending down your cash before incurring 
one of the biggest financial burdens of your family’s life might be helpful, but that could be the case. 

 

• Business deductions—Depending on whether your income in 2019 is likely to be unusually high or low, 
you should consider which tax year to deduct certain expenses where you have the flexibility to decide.  
If 2019 has been an above-average year for you, consider making purchases or paying bonuses before 
Dec. 31 that you might otherwise wait until 2020 to complete. 

 
These are all potentially complicated issues.  Before taking any steps, consult your personal tax, investment, 
legal or other qualified advisor to plot the best course of action for you.  Our money management clients are 
welcome to call me to discuss their year-end financial strategies. —Marvin Appel 
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State of the market: Risk remains low but participation has become narrow again. 
 
The major large-cap U.S. indexes continue to hit new highs but market leadership has again become 
concentrated in November, with smaller company stocks and foreign stocks still lagging.  This is not necessarily 
worrisome, but does argue in favor of continuing to emphasize large-cap U.S. equity ETFs such as the S&P 500 
SPDR (SPY) rather than trying to squeeze out some extra potential gains in small or mid-cap ETFs.  The bond 
market continues to ratify the stock market advance in a lukewarm manner, with 10-year Treasury note yields 
pulling back to 1.8% over the past two weeks but still higher for the month so far. 
 
The chart below shows how SPY is climbing its upper Bollinger band to new highs, confirmed by MACD and, 
barely, by the advance-decline line.  Nothing to worry about here.  If there is a retracement, the 302-304 area 
should be a support zone, recommended for bottom fishing.   
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
In the last issue I showed a chart of the Midcap SPDR (MDY), showing that it still lay slightly below its September 
2018 high even though the S&P 500 has made new records.  Small-caps are in a similar situation.  The chart on 
page 4 of the iShares Russell 2000 Index ETF (IWM) shows that in November, IWM has moved mostly sideways, 
not higher as SPY has.  The IWM / IWB ratio tracks the relative performance of small-caps versus large-caps.  The 
chart IWM shows that this ratio has fallen notably in November, indicating that small-caps have resumed their 
17-month trend of lagging large-caps. 
 
Nonetheless, the chart of IWM is neutral, not bearish.  MACD confirmed the most recent rally in IWM.  IWM itself 
remains in a sideways trend dating back to late February, in contrast to the SPY chart on page 1 that shows the 
recent breakout in SPY. 
 
(Continues on page 4.) 
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State of the market:  Risk is low, but the market advance has narrowed again. 
(Continued from page 3.) 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
Defensive and interest-sensitive areas lose ground in November but continue their long-term outperformance. 
 
Trends over the past 21 months have favored defensive and interest rate-sensitive sectors over the S&P 500.  
These sectors include consumer staples (XLP), utilities (XLU) and real estate (IYR).  However, in November these 
defensive areas lagged the S&P 500.  It is too soon to say whether the recent shift away from defensive sectors is 
the start of a long-term trend.  If it is, that would be part of a bullish environment.  Joon Choi discusses the 
implications of the relationship between defensive sectors and the broader market on page 6. 
 

 
Trade war has lingering impact but is already priced into U.S. markets. 
 
The chart of FXI and SPY below shows how flare-ups in the trade war have had a greater negative impact on 
Chinese equities (FXI) than on U.S. equities (SPY).  Each of the past three retracements in FXI saw the FXI ratio 
decline, meaning that FXI fell more than SPY.  These are circled in the price and FXI / SPY ratio charts below.  This 
month, the FXI / SPY ratio hit a low, reversing the gradual recovery in the relative strength of FXI in August 
through early November.  The decline in Chinese equities has dragged down the iShares MSCI Emerging Markets  
Index ETF (EEM), more than half of which is in east Asian equities (China, Taiwan, South Korea).  However, U.S. 
markets have shrugged off this month’s tremors, the on-again, off-again prospects for a “mini-deal.” 
 
(Continues on page 5.) 
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State of the market:  Risk is low, but the market advance has narrowed again. 
 (Continued from page 4.) 
 
Personally, I am not optimistic for an improvement in U.S.-China trade.  Rather, I see our choices as either 
resigning ourselves to continued Chinese trade abuses or as pursuing an orderly separation over the coming 
several years it will take to develop new supply chains.  The good news is that trade issues seem to have lost their 
grip on the markets. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Implications 
 
Stay the course.  With our equity and high yield models on buy signals, investors should hold large-cap U.S. 
equities and corporate high yield bond funds.  Short-term high yield bond funds offer the best risk-reward in the 
current environment of a relatively flat yield curve. 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

Want to take a vacation?  Let us manage your 

investments for you.  Start with as little as 

$50,000.   

 

Call Donna Huber, Director of Client Services 

at 516-829-6444 for more information. 
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Long-term interest rates and asset allocation 
By Joon Choi 
 
Although the overall stock market has been notching new records recently, there are a few sectors that have 
outperformed the S&P 500 Index (SPY) since the previous stock market high on September 20th 2018.  Defensive 
sectors such as consumer staples (XLP) and utilities (XLU) have outgained SPY by 6.5% and 14% respectively.  These 
are considered to be defensive sectors because they offer higher dividends than SPY and have steadier cash flows 
that are less sensitive to economic downturns.  The primary reason for the sectors’ outperformance is that long-
term interest rates (10-year Treasury yield) have come down substantially during the time span.  In this article, I will 
discuss why the direction of interest rates is so important to asset allocation. 
 
Study preparation 
 
I gathered total return monthly data for the 10-year Treasury yield (TNX), SPY, XLP and XLU since 1999. (The 
inception date for XLP and XLU is December 1998.)  After plotting the 10-year Treasury yield, I broke up the yield 
path in 10 sections of at least 1.5% rate move in either direction (Chart 1).  For example, point A represents a 2% rise 
in yield from 1999 to January 2000. Note that TNX has bounced off a strong support level of 1.5% in recent months. 
 

 
  
The Study 
 
Table 1 (next page) compares the performances of SPY and defensive ETFs (XLP & XLU) during the 10 periods cited 
above: both 5 rising (A, C, E, G, I) and declining (B, D, F, H, J) cycles.  SPY outperformed its defensive counterpart by 
15% during periods when TNX was rising; the outperformance occurring 4 out 5 times.  On the other hand, SPY 
showed a relative underperformance of 16% when the yields were falling with a perfect record; 5 out of 5.   
 
(Continues on page 7.)  
 
 
 
 

*As of November 18th, 2019

Chart 1: 10-year Treasury Yield
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Long-term interest rates and asset allocation 
 (Continued from page 6.) 
 

 
  
A portfolio with equal mix of XLP and XLU (rebalanced monthly) slightly outperformed SPY by 0.6% a year (7.1% vs. 
6.5%) with a lower maximum drawdown (-37.4% vs. -50.8%).  Not bad for a defensive portfolio over a twenty-year 
period.  However, had we known the exact inflection points of TNX and appropriately positioned the hypothetical 
portfolio (i.e. SPY when TNX is rising, XLP and XLU when TNX was falling) then the strategy would have netted 10.6% 
with a -37.4% drawdown (Table 2).   
 

 
Conclusion 
  
Falling long-term interest rates tend to coincide with relative strength of defensive sectors (consumer staples and 
utilities) over the overall stock market (SPY).  Although it’s not possible to determine exactly when yields are about 
to reverse, current TNX levels may be pointing to a potential bounce in long-term rates and as a result a reduced 
defensive sector exposure may be warranted.  Most importantly, I believe that 10-year Treasury yields need to stay 
above 1.5% level (on a monthly closing basis) for the current bull market to continue.  A monthly close below 1.5% 
will be an opportune time to become more defensive. 

From To

Yield 

Change SPY

Defensive ETFs 

(XLP&XLU)

Performance 

Difference

A 12/31/98 1/31/00 2.0% 15% -9% 24%

B 1/31/00 5/30/03 -3.3% -28% -10% -18%

C 5/30/03 6/30/06 1.8% 39% 46% -7%

D 6/30/06 12/31/08 -2.9% -25% 1% -26%

E 12/31/08 12/31/09 1.6% 26% 13% 13%

F 12/31/09 7/31/12 -2.4% 30% 40% -10%

G 7/31/12 12/31/13 1.5% 39% 16% 22%

H 12/31/13 7/29/16 -1.6% 24% 43% -19%

I 7/29/16 10/31/18 1.7% 30% 9% 21%

J 10/31/18 8/30/19 -1.7% 10% 16% -6%

1.7% 30% 15% 15%

-2.4% 2% 18% -16%

Table 1: Performance Comparison

Rising Yield Average:

Declining Yield Average:

SPY Defensive ETFs 

(XLP&XLU)

Perfect 

Rotation

Gain per 

Annum
6.5% 7.1% 10.6%

Maximum 

Drawdown
-50.8% -37.4% -37.4%

*As of November 19th, 2019

Table 2: Annualized Performances



8 
 

Prospects in Biotechnology (XBI) Are Promising for the Intermediate and Longer Term  
By Bonnie Gortler 
 
It’s been a strong start of November after the low made in October. The S&P 500 Index has completed its 6th 
consecutive weekly gain, and Nasdaq its seventh.  Defensive sectors that were leading the market are 
underperforming in November, implying investors are more optimistic and willing to take on more risk.  However, 
the recent rise has made technical indicators overbought, implying the short term needs to be monitored. 
Sometimes when the market is overbought, the best rallies occur.  Investors don’t want to miss the rally.  On the 
other hand, sometimes a breather is necessary, and the tape action begins to give warning signs a retracement is 
needed.  
 
It’s troubling that market breadth has stopped improving, and market sentiment is now showing a high level of 
optimism (a contrary indicator), implying the short term is vulnerable for a pullback. However, support levels remain 
intact, intermediate patterns are favorable, and it is bullish investors are shifting out of defensive sectors and 
rotating into more riskier assets.  For now, the bulls remain in control.  
 
Where do we go from here?  Keep an eye on the action in Biotechnology (XBI). 
Figure: Weekly Biotechnology (XBI) Price (Top) and 12-26-9 MACD (Bottom)  
 

 
 
The top portion of the chart shows the weekly (intermediate-term) SPDR Biotechnology ETF (XBI)1 and its active 
price channels (purple lines) with a 50-week moving average (green line) that traders watch and use to define 
trends.   
 
During a lengthy advance, investors tend to be more willing to invest in risky assets.  XBI was in an uptrend where 
XBI was making higher highs and higher lows in 2017 but fell below its 50-Week Moving Average (purple circle) in 
October 2018.  In April 2018, XBI peaked, starting a weekly downtrend (blue line).  XBI fell sharply, falling over 17%  
 
(Continues on page 9.) 
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Prospects in Biotechnology (XBI) Are Promising for the Intermediate and Longer Term  
(Continued from page 8.) 
 
until finally making a low on 12/24/18.  XBI rose in early 2019 and has had a few penetrations of its 50 Week Moving  
Average (green line) but was unable to break its downtrend.  However, it appears that money is now rotating into 
Biotechnology.  If XBI continues higher, this is a sector to be watched for guidance that the present rally will 
continue.   
 
In my opinion, the tape action in XBI is very encouraging.  It’s bullish that on 11/19/19, XBI has broken above the 
downtrend intraday coinciding with XBI trading slightly under the mid-channel at 88.50. The XBI has met the 
requirement of closing above the 50 Week-Moving Average for two consecutive weeks, as mentioned in my S&F 
article “Speculative Buying Opportunity in Biotechnology” (XBI) on 9/19. 
 
The thrust from the low is gaining momentum, with more than half of its gains occurring since the low on 10/2 at 
72.97.  The resistance is at 88.50. A weekly close above will imply even further gains, giving an upside target to 
108.50.  With the upside thrust that has occurred over the last several weeks, a period of base building may be 
needed if XBI stalls now and is unable to get through the mid-channel.   Support is at 85.00, which I believe will hold 
if the major averages are stable. The next key support is at 81.00.  
 
The bottom half of the chart is the 12, 26, 9-week MACD, a technical indicator that measures momentum.  MACD 
gave a new buy and is very close to breaking its downtrend from July (purple line). An upside penetration of the 
downtrend would imply downside momentum is complete. I am expecting the downtrend to be broken, confirming 
the breakout in XBI over the next few trading sessions. 
 
Figure 2: Weekly SPDR Biotechnology (XBI)/S&P 500 Index (SPY) Ratio (top) and 12-26-9 MACD of this Ratio (bottom)   

 
 
The top part of the chart is the weekly SPDR Biotechnology (XBI)/ S&P 500 Index Ratio (XBI /SPY).  A rising line means 
the XBI is stronger, and if falling, the SPY is stronger. The XBI/SPY ratio peaked on 7/2/2018 (green circle) and has 
been trending down.   In December of 2018, the ratio bottomed and then rose until April 2019 (red circle), before 
weakening and turning down.  In September of 2019, the ratio made a lower low continuing to underperform the 
S&P 500, suggesting the biotechnology sector was still out of favor by investors until 10/21 (circled in red). The 
XBI/SPY ratio is now rising, breaking the smaller downtrend from 4/1, a positive sign downside momentum is coming 
(Continues on page 10.) 
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Prospects in Biotechnology (XBI) Are Promising for the Intermediate and Longer Term  
(Continued from page 9.) 
 
to an end.   If the XBI continues gaining strength compared to the S&P 500 and can penetrate the longer downtrend 
from 7/2/18, this would imply downside momentum is completed. 
 
The lower portion of the chart is the MACD of the XBI/SPY ratio.  MACD is on a buy, rising, and has broken the 
shorter-term downtrend (orange line) from 4/1 and is also close to breaking its longer downtrend from 7/16/18 
(green line).  A break of the longer-term downtrend will confirm Biotechnology is likely to be a leading sector in the 
coming weeks to months.  
 
Figure 3: Monthly Biotechnology (XBI) Price (Top) and 12-26-9 MACD (Bottom)  

 
 
The top portion of the chart shows the Monthly (long-term) SPDR Biotechnology ETF (XBI) and its active price 
channels (purple lines). Notice XBI is trading at 87.24 on 11/19, slightly under its mid-channel at 88.00, the same 
area as weekly mid-channel resistance.   The XBI remains in a monthly downtrend. However, it’s close to confirming 
the end of the downtrend for the long term if XBI has a monthly close above 88.00.  
 
Summing up  
 
The downtrend in the biotechnology sector appears to be coming to an end. The downtrend in XBI on the weekly 
chart was slightly penetrated on 11/19.  Biotechnology is gaining relative strength compared to the S&P 500, and if 
these phenomena continue, this is bullish for the intermediate-term and is bullish for the broad market.  If the XBI 
has a weekly close above 88.50 or a monthly close over 88.00, this would confirm the downtrend is over.  With the 
recent improvement and the favorable patterns developing, I am optimistic the XBI will continue to show strength, 
and it’s likely a confirmed trend change could occur in November.  On the other hand, if XBI falters and turns down 
and closes below the 10/2 low of 72.97, this would negate my positive outlook.   
 
1 XBI is an equal-weight ETF of large U.S. company stocks in the biotechnology sector that is extremely volatile. As of 11/18/19, the top five 
holdings of XBI are Seattle Genetics Inc (SGEN) 2.59%, Arrowhead Pharmaceuticals Inc. (ARWR) 2.54%, AbbVie Inc. (ABBV), 1.99%, Medicines 
Co (MDCO) 1.94%, and Intercept Pharmaceuticals Inc. (ICPT) 1.91% totaling 10.97%. Source: https://etfdb.com/etf/XBI/   

https://etfdb.com/etf/XBI/
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Systems and Forecasts Growth & Income Portfolio 

 

                                   

         

Systems and Forecasts High Income Portfolio 

Symbol Fund Name Objective Allo Buy Date: Buy Price: 11/18/19 % G/L *

XLP Consumer Staples Select Sector SPDR Materials 10.00% 5/29/2019 $56.17 $61.65 11.19% *

SPY SPDR S&P 500 ETF Large Blend 20.00% 11/1/2019 $306.14 $312.02 1.92%

TDHIX Transamerica High Yield Bond I High Yield Bond 30.00% 1/8/2019 $8.77 $9.09 8.48% *

Cost Basis

SPY SPDR S&P 500 ETF Large Blend 10.00% 1/23/2019 $263.41 $312.02 19.99% *

SPY SPDR S&P 500 ETF Large Blend 10.00% 9/17/2019 $300.92 $312.02 4.15% *

SPY SPDR S&P 500 ETF Large Blend 20.00% 8/13/2019 $306.14 $312.02 1.92%

* Includes dividends as cash

S&P Sector Rotation

Bond Funds: 

Trading / Covered Call Writing  Strategy :

G&I YTD Portfolio return as of Nov. 18, 2019 12.40%

Benchmark YTD return as of Nov. 18, 2019 23.31%

  Portfolios do not include money market interest when in cash, 

     sales commissions or expenses.

Growth & Income Portfolio

$21,817

$27,938

$17,500

$19,500

$21,500

$23,500

$25,500

$27,500

$29,500

11/18/18 2/18/19 5/18/19 8/18/19 11/18/19

Growth&Income Portfolio Benchmark (70% SPY 30% AGG)

Systems & Forecasts Growth & Income Portfolio        
Compounded Groth of $10,000 Invesed from inception (12/31/09) in 

the Growth & Income Portfolio Strategy vs Benchmark (70% SPY; 30% AGG)
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Recommended mutual funds are available at various brokerage houses at no loads for purchase or redemption. Subscribers are advised to verify arrangements at 

brokerage houses where they trade. If loads are charged, we advise replacing our portfolio recommendations with other similar funds. We advise all investors to read 

fund prospectus before purchases.  

                                       

 
Indicator Roundup                

Relative Strength between S&P 500/Nasdaq favors the Nasdaq.    

Corporate Bond Model generated a Buy the week ending 12/28/18. 

Symbol Fund Name Objective Allo Buy Date: Buy Price: 11/18/19 % G/L *

TWO-PE Tw o Harbors,7.50% Ser E Cumulative Red. Prf Stk** Mortgage REIT Preferred Stk 5.00% 8/25/2017 $24.95 $25.45 18.91% *
AGNCN AGNC Investment Corp. Mortgage REIT Preferred Stk 5.00% 2/8/2018 $25.45 $26.00 14.21% *
GAB-G Gabelli Equity Trust Preferred G Preferred Stk 5.00% 5/5/2014 $23.20 $25.26 38.51% *

TGHNX TCW High-Yield Bond N  High Yield Bond 15.00% 3/14/2016 $6.12 $6.53 23.07% *

TDHIX Transamerica High Yield Bond I High Yield Bond 30.00% 1/8/2019 $8.77 $9.09 8.48% *

CHIAX Credit Suisse Floating Rate Hi Inc A Floating Rate 10.00% 1/11/2019 $9.22 $6.60 2.66% *

AGG iShares Core US Aggregate Bond ETF Intermediate-Term Bond 10.00% 1/2/2019 $106.57 $112.62 8.11% *

NHMAX Nuveen High Yield Municipal Bond A High Yield Municipal Bond 10.00% 6/1/2017 $17.07 $17.87 17.11% *

DLTNX DoubleLine Total Return Bond N Intermediate-Term Bond 10.00% 10/6/2014 $10.97 $10.71 15.20% *

**CYS-PB CYS Inv, 7.50% Series B Cumulative Red. Pref Stk Mergered 7/31/18 * Includes dividends as cash

Bond Funds:

High Dividend Strategy:

Hi Inc Port YTD return as of Nov. 18, 2019 8.27%

iShrs Barclays Agg YTD ret. Nov. 18, 2019 8.28%

  Portfolios do not include money market interest when in cash, 

     sales commissions or expenses.

High Income Portfolio

$16,037

$14,263

$10,000

$11,000

$12,000

$13,000

$14,000

$15,000

$16,000

$17,000

$18,000

12/31/09 12/31/11 12/31/13 12/31/15 12/31/17

Hi Income Portfolio AGG Income Benchmark

Systems & Forecasts High Income Portfolio
Compounded Growth of $10,000 Invested from inception (12/31/09)  in

the High Income Portfolio Strategy vs Benchmark (100% AGG)
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Systems and Forecasts Top Performing ETF’s 

 

Performance data appears below for our two rosters of top-performing ETF’s. New rosters were created with data as of 11/18/19, 

selected from a universe of approximately 1000 Exchange Traded Funds including all styles and sectors except fixed income. The 

aggressive roster includes all volatility levels.  The moderate roster excludes the most volatile ETF’s. Average performance of the old 

rosters from 9/17/19 through 11/18/19: Aggressive Roster -0.7%; Moderate Roster -0.8%; S& P 500 +4.0%; VT +4.1%.  

   

  

Trading fees vary according to brokerage arrangement.  Please check the fund prospectus prior to investing in any security.  

1 INR Market Vectors Indian Ru Worldwide Bond 9 -3.68 40.13 73.42 57.72

2 SMH VanEck Vectors Semicondu Specialty - Technology 9 10.05 19.73 45.28 53.95

3 SILJ ETFMG Prime Junior Silve Specialty - Precious Metals 9 8.12 8.67 34.83 32.59

4 PALL Aberdeen Standard Phys P Specialty - Precious Metals 9 -1.39 19.82 46.60 37.65

5 XSD SPDR S&P Semiconductor E Specialty - Technology 9 9.52 11.48 44.00 53.67

6 ITB iShares US Home Construc Specialty - Real Estate 7 0.22 16.06 46.99 51.70

7 GREK GlobalX MSCI Greece ETF Foreign Stock 9 2.48 17.42 34.90 44.26

8 RING iShares MSCI Global Gold Specialty - Precious Metals 9 0.05 -3.38 47.88 36.76

9 PSI Invesco Dynamic Semicond Specialty - Technology 9 8.09 13.28 34.54 43.92

10 ERUS iShares MSCI Russia Capp Growth 7 5.76 17.52 32.63 39.50

11 SIL GlobalX Silver Miners ET Specialty - Precious Metals 9 5.24 7.45 28.80 21.55

12 SGDM Sprott Gold Miners ETF Specialty - Precious Metals 9 0.22 -4.99 48.12 32.95

13 NIB iPath Bloomberg Cocoa ET Specialty - Natural Resources 9 8.96 25.53 21.99 10.79

14 XLK Technology Select Sector Specialty - Technology 8 8.14 12.13 30.13 42.58

15 EWT iShares MSCI Taiwan Capp Pacific Stock 5 5.35 16.83 23.84 26.47

16 IXN iShares Global Technolog Specialty - Technology 8 7.66 13.03 28.58 40.34

17 IYW iShares US Technology ET Specialty - Technology 8 8.32 12.56 29.64 40.15

18 CHIQ GlobalX MSCI China Consu Specialty - Unaligned 9 6.16 13.86 29.59 37.29

19 FTEC Fidelity MSCI Informatio Specialty - Technology 8 8.23 11.54 30.19 41.83

20 QTEC First Trust NASDAQ-100-T Specialty - Technology 9 7.45 11.94 30.92 39.99

21 XHB SPDR S&P Homebuilders ET Specialty - Real Estate 6 1.01 13.28 35.71 42.13

22 VGT Vanguard Information Tec Specialty - Unaligned 8 8.15 11.55 29.72 41.61

23 RSX VanEck Vectors Russia ET Growth 6 6.86 14.58 23.05 31.20

24 XAR SPDR S&P Aerospace & Def Specialty - Technology 7 8.89 8.08 26.89 43.31

1 EWT iShares MSCI Taiwan Capp Pacific Stock 5 5.35 16.83 23.84 26.47

2 ALFA AlphaClone Alternative A Growth 5 4.16 9.90 25.35 35.45

3 DNL WisdomTree Global xUS Qu Pacific Stock 4 4.04 11.41 21.99 27.71

4 EUSC WisdomTree Europe Hedged Small Company 5 5.41 13.94 19.59 26.20

5 VOOV Vanguard S&P 500 Value E Growth and Income 5 5.56 11.97 16.23 27.66

6 PBD Invesco Global Clean Ene Specialty - Natural Resources 2 4.98 10.35 21.12 26.98

7 RSXJ VanEck Vectors Russia Sm Growth 5 4.46 8.72 19.84 28.73

8 IHDG WisdomTree Int'l Hdgd Qu Growth 5 4.82 9.82 21.57 28.61

9 EXI iShares Global Industria World Stock 4 6.24 11.96 16.93 26.58

10 IDHQ Invesco S&P Internationa Foreign Stock 4 5.06 10.44 18.36 25.55

11 PIE Invesco DWA Emerging Mar Diversified Emerging Markets 4 1.97 9.60 16.36 21.56

12 DBEZ Xtrackers MSCI Eurozone Europe Stock 4 3.81 11.77 19.38 27.73

13 DFJ WisdomTree Japan SmallCa Pacific Stock 4 5.84 16.38 8.16 16.84

14 PIO Invesco Global Water ETF Specialty - Natural Resources 5 3.10 7.44 21.82 28.27

15 HEZU iShares Currency Hedged Europe Stock 3 3.53 11.77 18.98 27.56

16 DGRW WisdomTree US Quality Di Growth and Income 3 5.20 10.79 15.60 26.35

17 CGW Invesco S&P Global Water Specialty - Natural Resources 5 1.31 7.20 21.42 26.65

18 DGRO iShares Core Dividend Gr Equity-Income 5 4.48 10.03 16.66 25.89

19 JKD iShares MornStr LargeCap Growth 4 5.70 10.31 15.25 27.91

20 XLG Invesco S&P 500 Top 50 E Growth 4 5.45 9.32 17.27 27.17

21 KLDW Knowledge Leaders Develo Growth and Income 3 5.14 11.84 14.28 23.20

22 SCHD Schwab US Dividend Equit Equity-Income 4 4.15 10.32 15.33 24.28

23 MGC Vanguard MegaCap ETF Growth 3 5.04 8.83 16.72 26.48

24 EWQ iShares MSCI France ETF Europe Stock 4 4.24 11.31 15.77 23.58

Aggressive ETF Ranking 

Return 

Since 

12/31/18Rank SYMBOL ETF Name OBJECTIVE

 1=Low 

Risk 

9=High 

Risk 

1 Mo % 

Change

3 Mo % 

Change

12 Mo % 

Change

Rank SYMBOL ETF Name OBJECTIVE

 1=Low 

Risk 

9=High 

Risk 

1 Mo % 

Change

3 Mo % 

Change

12 Mo % 

Change

Return 

Since 

12/31/18

Moderate Ranking (Excludes ETF's with Volatilities in Bands 6 - 9)
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Dr. Marvin Appel’s Upcoming Speaking Engagements 

 

Date:  January 18, 2020 

AAII Los Angeles 

Place:  Skirball Center 

2701 N. Sepulveda Boulevard, Los Angeles 

Time:  9:00 AM  

Subject: High Income in Turbulent Times 

 

Date:  February 8, 2020 

AAII Silicon Valley 

Place:  Shoup Park Garden House 

400 University Avenue, Los Altos  

Time:  TBA  

Subject: High Income in Turbulent Times 

 

Date:  March 4, 2020 

AAII New York City 

Place:  St. Jean Baptiste Church 

184 East 76th Street, New York City 

Time:  6:30-8:15 PM 

Subject: High Income in Turbulent Times 
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