	
  

Bull's Eye Investor … and More
An Important Update for Thoughts from the Frontline Readers
By John Mauldin

| September 26, 2012

A Word on Our Current Services
What's New
Introducing Bull's Eye Investor
I have several important announcements for readers of Thoughts from the Frontline, including
changes to the publication schedule for my letters. In addition, there are new publications that I
want to tell you about. I’m excited about them all and I think you will be, too.
Over the 12+ years I've been writing Thoughts from the Frontline, one of the most common
requests I've received is for more specific investment information. While I freely share my
macroeconomic views and investment insights each week, doing the heavy lifting to include
specific advice in my letter would require several more John Mauldins. And since cloning
technology is not quite ready, "A man has to know his own limitations," as Clint Eastwood's
character Harry Callahan said. I'm reminded daily of mine, as the pile of reading and research
required to stay on top of macro-developments keeps me on the job pretty constantly.
As most of you are already aware, to address this situation and to do it right, I've formed a new
joint venture called Mauldin Economics. My partners in this new venture, which include my friend
of 30 years David Galland and management professional Olivier Garret, help provide the
considerable resources needed to make it a success for everyone concerned – starting with you.
We have been working together for the better part of a year now, and I remain very pleased with
the decision to combine forces in this important new initiative.
We've spent countless hours brainstorming and planning the ways we can serve you better by
bringing you more specific investment ideas based on my macroeconomic views. We are excited
about the services we have already launched, and about the new initiatives now on the drawing
board. I'm confident that once you see the value these new services can bring to your personal
portfolio planning, you'll be excited about them, too.
We’ll get to the new services momentarily, but first…
A Word on Our Current Services
You'll be happy to hear that Thoughts from the Frontline will remain free. Each week I'll continue
to write you with my interpretations of the latest big-picture developments in the global economy
and investment markets… at no cost.
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We are, however, making a change in the publication schedule. Beginning the first week of
October, I am going to start writing on Sunday afternoons/evenings with a Sunday night deadline,
so TFTF will show up in your inbox early on Monday morning.
The reason for this change is, frankly, that it is taking me longer and longer to write TFTF. I
jokingly suggest to friends it may be because I have quit drinking and lost the inspiration of wine
and scotch. But for the most part, it’s the sheer amount of material I consult while writing, coupled
with the complexity of our world. As a consequence, I find myself walking and thinking about
what I write more than ever.
Plus, the alcohol might have been a way of self-medicating my ADD. Or maybe I'm just getting
older, and the policemen who stop me at night on my walks around the neighborhood are right to
think I am somewhat confused.
Whatever the reason, Friday afternoons in the early years became Friday evenings and then
morphed into Saturday mornings. Which means my weekend was shot, taking away some of the
pleasure I get from writing. Regardless, I think the new schedule will improve the letter as well as
give me some more time to think about the events of the week just past, and the week ahead.
A few years after I began TFTF (in August of 2000), I launched another free weekly publication,
Outside the Box, which typically features the work of another writer I have found particularly
interesting. It is often someone I don't agree with but whose ideas deserve our attention. If you
only read material that agrees with your views, then why read at all? The point of Outside the Box
is to get us thinking.
Outside the Box will also continue to come to you free, with the only change being that it will now
be published on Friday for your weekend reading, with maybe some expanded commentary by
your humble analyst. Same content as always, just delivered on different schedules – Thoughts
from the Frontline on Monday morning, Outside the Box on Friday (starting October 1).

What's New
The first new service launched by Mauldin Economics, Yield Shark, has been an unmitigated
success. Dedicated to uncovering exceptional opportunities to earn yields in an effectively zerointerest-rate world, the publication has exceeded all expectations, both in terms of the number of
subscribers who have signed up during the introductory period, and in terms of the performance of
the portfolio.
While I'm not going to go on at length about its performance, or the value it can bring to you by
way of generating a combination of yield and capital gains, I can say, like a proud papa, that the
team has demonstrated in spades the benefits of following a clear investment process: buying right
and selling when our return goals are met, in order to cycle into the next undervalued opportunity.
(For more on Yield Shark, click here – it's a great publication and it will be well worth your time
to take us up on our standard risk-free trial offer.)
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I am especially excited to tell you about our other new service, headed up by my friend Grant
Williams, a Singapore-based money manager. Readers of Outside the Box will be familiar with
Grant in his role as founder and editor of the always excellent Things That Make You Go Hmmm…
Simply put, I think Grant is the best new writer I've come across in years. It's only icing on the
cake that over the course of numerous lengthy discussions, Grant and I have discovered we share a
very similar world view and investment perspective.
After a lot of conversations and a few trips to see each other, I have persuaded Grant to write for
Mauldin Economics. I consider this to be a real coup.
There are several things you want to know about Grant Williams. For starters, unlike most
financial editors, Grant actually manages money. Lots of money: he shares in the responsibility of
managing $250,000,000.
You aren't handed that kind of responsibility without a lot of experience under your belt. Which is
to say, his analysis and recommendations are not based just on academic economic theories but on
lessons learned the hard way, in the forward trenches of the battle for investment survival.
Secondly, Grant is truly an international man. Born in London, England, as the son of a merchant
banker, Grant began his investing career on a trading desk at just 19 years of age, rising quickly to
the position of assistant trader on a Japanese convertible-bond trading desk.
This was in an age when there were no computers and trades were placed directly between marketmakers over the phone. We're talking hundreds of individual trades a day, with a phone glued to
each ear, day in and day out. (That's called "paying your dues" where I come from – which, in case
you don't know, is Dallas, Texas.)
Grant has worked in trading houses in London, Tokyo, Hong Kong, New York City, Sydney, and
Singapore, with ever-increasing responsibilities and trading authority. He has traveled the world,
and his contacts are extensive. And his current position gives him the resources and world
viewpoint, with a very global mandate, that is rare in the investing world.
Plus, he has the unique ability to write entertainingly and compellingly, weaving history into his
stories and explanations of how the world works today. I find that combination of talents to be
extraordinary, and I’m honored to have him join our team at Mauldin Economics.
As part of our teaming up, Mauldin Economics has already assumed the publishing duties for
Things That Make You Go Hmmm… That allows us to share it with you, free of charge for the time
being, as it's published (usually once a week, unless Grant is traveling).
I urge you to read it along with me – I suspect you'll find Grant's writing as addictive as I do. (Of
course, you can unsubscribe from any letter I send! There's always an unsubscribe link on the
bottom of each email.)
But that's not the only thing we're doing with Grant… and that brings me to some very good news
for you.
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Introducing Bull's Eye Investor
It is with great pleasure that I can now tell you Grant is writing a brand-new letter for us called
Bull's Eye Investor, named after my book Bull's Eye Investing.
Bull's Eye Investor has been designed from the ground up to tap into Grant's global investment
research and to present specific ideas to keep you ahead of the curve on the developments we see
occurring as the Endgame of the Debt Supercycle unfolds. As with Yield Shark, this unique
service employs the same sort of methodical processes used by all successful investors. And in this
case, they’re the very same processes Grant has long relied upon in his portfolio management
work.
Grant will be identifying compelling opportunities in deep value and growth, in North America
and around the globe, and providing ongoing portfolio guidance through specific buy and sell
recommendations.
I hope Grant's involvement makes it clear that we intend Bull's Eye Investor to serve as the
"flagship" for Mauldin Economics, and we will be going all out to make it your single most
important source for investment ideas that are in sync with our macro-views on the global economy.
Click here to learn more about Bull's Eye Investor and the special pricing being offered during the
introductory period.
Over the coming months, additional services and specialized offerings will be announced as the
entire team at Mauldin Economics works hard to bring you actionable ideas backed by solid
research and a consistent investment philosophy.
We will do our best not to "over-communicate" on these services – you and I both know that we
already get too many emails. If we do things right, and we are determined to do so, everyone will
win from these new services.
As always, I’m very interested in what you think about our new services and how we can do
things even better. I value your input and take the time to read every email you send to me. I really
do pay attention. You are the reason I work so hard (well, and maybe seven kids and a growing
cohort of grandkids!). And I must admit, it is just so much fun to get to do what I do.
As I hope is obvious, I appreciate your support over the years. As one of my one million closest
friends I write to each week, you have my promise that I'll continue to devote myself to making
Thoughts from the Frontline as good as I can make it. And now, with the help of the entire team at
Mauldin Economics, we're extending that same commitment to in-depth research and quality to a
new range of useful, actionable services.
Your feeling good about our future analyst,
John Mauldin
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Thoughts From the Frontline is a free weekly economic e-letter by best-selling author and renowned financial expert,
John Mauldin. You can learn more and get your free subscription by visiting http://www.mauldineconomics.com.
Please write to subscribers@mauldineconomics.com to inform us of any reproductions, including when and where
copy will be reproduced. You must keep the letter intact, from introduction to disclaimers. If you would like to quote
brief portions only, please reference http://www.mauldineconomics.com.
To subscribe to John Mauldin's e-letter, please click here: http://www.mauldineconomics.com/subscribe/
To change your email address, please click here: http://www.mauldineconomics.com/change-address
If you would ALSO like changes applied to the Mauldin Circle e-letter, please include your old and new email address
along with a note requesting the change for both e-letters and send your request to compliance@2000wave.com.
To unsubscribe, please refer to the bottom of the email.
Thoughts From the Frontline and JohnMauldin.com is not an offering for any investment. It represents only the
opinions of John Mauldin and those that he interviews. Any views expressed are provided for information purposes
only and should not be construed in any way as an offer, an endorsement, or inducement to invest and is not in any
way a testimony of, or associated with, Mauldin's other firms. John Mauldin is the Chairman of Mauldin Economics,
LLC. He also is the President of Millennium Wave Advisors, LLC (MWA) which is an investment advisory firm
registered with multiple states, President and registered representative of Millennium Wave Securities, LLC, (MWS)
member FINRA, SIPC. MWS is also a Commodity Pool Operator (CPO) and a Commodity Trading Advisor (CTA)
registered with the CFTC, as well as an Introducing Broker (IB) and NFA Member. Millennium Wave Investments is a
dba of MWA LLC and MWS LLC. This message may contain information that is confidential or privileged and is
intended only for the individual or entity named above and does not constitute an offer for or advice about any
alternative investment product. Such advice can only be made when accompanied by a prospectus or similar offering
document. Past performance is not indicative of future performance. Please make sure to review important
disclosures at the end of each article. Mauldin companies may have a marketing relationship with products and
services mentioned in this letter for a fee.
Note: Joining the Mauldin Circle is not an offering for any investment. It represents only the opinions of John Mauldin
and Millennium Wave Investments. It is intended solely for investors who have registered with Millennium Wave
Investments and its partners at www.MauldinCircle.com or directly related websites. The Mauldin Circle may send out
material that is provided on a confidential basis, and subscribers to the Mauldin Circle are not to send this letter to
anyone other than their professional investment counselors. Investors should discuss any investment with their
personal investment counsel. John Mauldin is the President of Millennium Wave Advisors, LLC (MWA), which is an
investment advisory firm registered with multiple states. John Mauldin is a registered representative of Millennium
Wave Securities, LLC, (MWS), an FINRA registered broker-dealer. MWS is also a Commodity Pool Operator (CPO)
and a Commodity Trading Advisor (CTA) registered with the CFTC, as well as an Introducing Broker (IB). Millennium
Wave Investments is a dba of MWA LLC and MWS LLC. Millennium Wave Investments cooperates in the consulting
on and marketing of private and non-private investment offerings with other independent firms such as Altegris
Investments; Capital Management Group; Absolute Return Partners, LLP; Fynn Capital; Nicola Wealth Management;
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and Plexus Asset Management. Investment offerings recommended by Mauldin may pay a portion of their fees to
these independent firms, who will share 1/3 of those fees with MWS and thus with Mauldin. Any views expressed
herein are provided for information purposes only and should not be construed in any way as an offer, an
endorsement, or inducement to invest with any CTA, fund, or program mentioned here or elsewhere. Before seeking
any advisor's services or making an investment in a fund, investors must read and examine thoroughly the respective
disclosure document or offering memorandum. Since these firms and Mauldin receive fees from the funds they
recommend/market, they only recommend/market products with which they have been able to negotiate fee
arrangements.
PAST RESULTS ARE NOT INDICATIVE OF FUTURE RESULTS. THERE IS RISK OF LOSS AS WELL AS THE
OPPORTUNITY FOR GAIN WHEN INVESTING IN MANAGED FUNDS. WHEN CONSIDERING ALTERNATIVE
INVESTMENTS, INCLUDING HEDGE FUNDS, YOU SHOULD CONSIDER VARIOUS RISKS INCLUDING THE
FACT THAT SOME PRODUCTS: OFTEN ENGAGE IN LEVERAGING AND OTHER SPECULATIVE INVESTMENT
PRACTICES THAT MAY INCREASE THE RISK OF INVESTMENT LOSS, CAN BE ILLIQUID, ARE NOT REQUIRED
TO PROVIDE PERIODIC PRICING OR VALUATION INFORMATION TO INVESTORS, MAY INVOLVE COMPLEX
TAX STRUCTURES AND DELAYS IN DISTRIBUTING IMPORTANT TAX INFORMATION, ARE NOT SUBJECT TO
THE SAME REGULATORY REQUIREMENTS AS MUTUAL FUNDS, OFTEN CHARGE HIGH FEES, AND IN MANY
CASES THE UNDERLYING INVESTMENTS ARE NOT TRANSPARENT AND ARE KNOWN ONLY TO THE
INVESTMENT MANAGER. Alternative investment performance can be volatile. An investor could lose all or a
substantial amount of his or her investment. Often, alternative investment fund and account managers have total
trading authority over their funds or accounts; the use of a single advisor applying generally similar trading programs
could mean lack of diversification and, consequently, higher risk. There is often no secondary market for an investor's
interest in alternative investments, and none is expected to develop.
All material presented herein is believed to be reliable but we cannot attest to its accuracy. Opinions expressed in
these reports may change without prior notice. John Mauldin and/or the staffs may or may not have investments in
any funds cited above as well as economic interest. John Mauldin can be reached at 800-829-7273.
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