


At tSt@S*-fWA@&AA?EffiE ff$n&ffi*' Fn*ein ry

Fcrl$r*$at fvla*nprg; li-?r,tr"" ',titisstlm{mt rfi mnqF-

;,!l*F'rt {}g.lrs*s *:{ft}gr} d}* v*irlr; fi{ tlhe {bffiFy

Ftirregi !im*. l-tsFFfu f'alr lrtrlq5trH|5,Trld il€_her irdrjr"

esle{.-i pasties. lh*l ***.**?$ {&€ {ffrws!}f ".ff*rc a

lq&slth ilf ex*]*rri5tr, viitu;iilfil i*$gp$ sri{: c 1{*ry

tr*{& reesrd acr*ss il ffrrge *f se*t*rs.

'lr* 
asset *r&*affn'i*rrl tr{}t;se, whrerr *p€.

cralasss rfl d,ff retion sry F$rtf*tis fisn a&errlentr

and fund perffirrl1&rr{3e. ls \"eii knowri f*r rig Ltlt*

Chtr{crr: Frenriunr lnfisr}le Fund, C.iry Firr"flncis]

gtrffte8tc Gilt Fund an{l rlrflsl recerrl additrofi. u}a

WAY Chtrrteris G*ltJ Fund.

Lfiunched in Q1, ?010, the WAY f,hartenr

Gold Funrl l-lh{i furKJ-} tlfi$ lur[]ir:i$ed nrirny afl

exDecterr-irln. within tnp first fcut {lrofith5 0f il5

{:si$l*f$e. l** [ur']d tr){:k*:l.url u$ rhe il*ll$ firl{l

rat*d tis rrul.!,lbEr rlnc flut of nra!'s liren 3..!OO

r-?lutual furlds tcr*$5 th* u.K" l.lnw dec'tfated

wilh g$firs of go{d's nt,r:*l sx{iting.filaysr$--think

Goldc*{ir lnc. {TSX: G} Eldrradc Seld CcrF, {TSX:

El-Di and $emaln {T5X: 5MFl l$ fism{i fr t*rH--

tiliE "lorrg4fily:lsfiJ3vers&ed' fund is a wri-

[al){* €a1e?}ley fsr fi'rr€5lsrs !$$kirg1* B6r16k8 tn

gqld arq, blile ship €$ld .nrners, and a ca{v!n'r*ri

*$f{:* ${ F€ftfifffiafi*e @rnll!*rttafy ef,f055,rF

'lc{;latir*itai n$*g$.rirag.

bwing fid**s&Mel'rs$ l-s4ssr"r, {fiJ {sr.fglll

E{$ r${k i? ffie$rtre"r a$ ?be f,fiart#riF Trmssrjry

ft!$$- r ?lil*{i{fix:{-r*. Fite[]sgsr liJtbs'&'ifi{!l!k*$?$-

$unEpilru,$c$ t3r fllr,I*;tlnatib'ixa$ glilltfr$ qs.*ibirtr{r&,

ffi s{Jr:r}q* $*}tfi 1r'f.rlli*1'ffi5 *S}ii[. *t]l;t,[ d [akre$ fi:r-

s g${d $${Jp tqr ei}rnradrui l,}H};}f,refi{imrfri S fi

lry] ffi,5,*t r]]Ar-i$,S€!fte*1[ Fr]xJ5e iln hnsAEX fu1€r-

**'k i:*ngsi$i;5-,irtsrlttrali,e fin*s'r*.tal crr&d{*tE.

and flicked rt}ts{*gh th€ :$!!rr}"i& h*!"rss Frcs{r[!&

{alte.eStitt l f& h!fi,i arld t1t3 f$!}4}a*ie$.

F*UALA 6Att&&HER {**l&-} : I i: l+ rr';*':!\ ii}r:*f ) t ":a

';1Al fi"nfUit: ;.11":il ii1;'1' ,:11'!:! lrr:t,& !t tr'1i,:t!tl ,itlrj

'{,ir*"i!, !.1*i-i5i1 il,lilr'1 .

f,{Aftlt Wltu,Aill$ {"tStY"}: The tun<tr ts ;* l$r1g

finly n$fi{everagEd fut$ and d{es nst "sF{oft'

or 'lrf,lijgfl- g$iil ilr g{.rliJ ir$re?b iil any wily" '{'h{1

fund is inwrterJ rin pudclninatsly "Fluc Chi$"

gold ni,iling ftililptnreri trut has the flefr.rbrltry 1$

;nv*it in Fmitller giltd $riilrng {iJrrlmnie5 iund*r

lE$2 billiq:nl r3r hEu* sr'rali estlosu{e tl] ETF'g or

Elfl'F $1 the mFnflg€r'i di;cr*ticfi. Curr*ntly. w,e

sfe fully inliesied ifit0 {he gold rr:;;r;rrg *onrpffni**

fus€silse 1|Je b*laev€ t*e eqr.$lirli $ifer *uperi*r

inypslrn€r]t tlrasFect5 than 0{rtliBn itselt, Th*

*1*r*e{ ilss teFi} a fl*B{t ol $r*r:ey gfing rilto 1$g

IIF ffl3rk*i. stteryptir€ t* get sxF{}slrre ts gsld

thfc{"*n thr;lt&r, bul lh$ ceuld lead the $}yeslsr

bcirlgdisddq,ffi*{Agffl $A{,sr th8 lsfig*srff. Ttrrf; fdf

wlk mn @f * dss,Ssfl$" $frfi1$nre"s fglr r]rffk*

d{s{s$ffmns. lrhil}E€il {*wir espkrrr{l6n t}'$#?[t$ afi{i

,i:r:$liFi$1H€5 !!:iirl *,s{3 tfe &iq:*?:li tf} lh*hn#nef. ii!{:tr,d

irfg,. {**iffff:r"F} jus{ h.te}.,t&g b*,nF;{}{r #tx{.5 *xcr.f {*6{tr:

FSiif [$ tgbq5* sre{ifrr'fi$,3ft{} {!:*t€lliffietF tF*i"14, pfd'

dfrhhel F!-i6d(rA rilodi{=i. fut}rfflc f a.f+-r".dn Ol qfal

ga{{r &{s1rr'r&i$fi{"rld be a *b*sic s{s{n$S€ L"f lft,s

&€ tlig €tifirren*e t'fil*r rxist *thi.r geitrd

fqrnd'* in tlt* i**44. f;p*e,atirt sc'-it*r is thd{ $* teill

nalt h$y 6r'rf $4:rJllt &fri*ffrl d*rncrl{:d cLrinF*tir*5-

{ii}: gstrrffgg tfi ?h8 in4l"rsqrV, afttr .€ggAf,:lt *rlt we

garlalre u]. Shgw us lhat ,! € hecdrnlrr]g t^]ltflre ar]d

rn*re difficuli. tr mine E[}ld in $orah Airica tonr-

hrnsd ririm sther f]{lrUral.sooral prohlems r!1 tnat

rrgrftn of tlr* w*rkJ.

Given tfiet viel1l|]si|rt, $E invest I'r talradiff'r,

Austriilian, U.,5" ard U.K. grkl r1rnirrglconlpitnieii.

Otrr +v*rwerghl pqsil"isn in Canadian doflicilqd

eL\trpillrLe$ h.ii$ ll*ell thri driLrtng filrce fr*lrtnd th*

#er|{lnxanfie w* hnw *rpcriennrd,

il5: Ptrh.lllrt ''trilh r:x.*rt'rll!}11 i:i yi:i.$ i:{1,t1 :;1,1i:tl

''ijltl- t.rl: .r:fj tslr'- -r.-\rl Y ['Yrr!l:i : t'\l-:i",jJl'J; :lr

llt*,:.jlii* t*r ;l ralilrg f .*|l{)rt 1:.:f ; r: rl r;r.r 1 r:; iii':;

*gti3r{J-r i.f li:{* f*i: lil t*itt l!:1€!1tl',*:1:,, *i:i

'r;* ltrtr tt.l) lrilr'-;:t.!:l.r:.ti:l -r' {- :lr- -J1 -'l--

tfl. '1'1rr:t: I r/l3ll rt ;lt |]'.tfh{tl ;.1tl.1,'-i:. !

ulil: Itre Oorl)parry ftas a dtst'eLlof dry prfvaie

clisnts{1s t*81s bqls:ncssan$ t}rc ffins*ilyhm

he*rr s -bu!l'on gF$ Se{ mafiypBsrs" Crssffs

h,i'*e hEd ryr$ltrsigs & ifffi;* geh$ *s:im*]dfiffi ts



;* rru!rrli.r*:r' c,li !.ealj r:e3rto "iir] l$tr"!ef| y{* hJ*ri{:felt [f E".

Es;e1$ tr S1; ":l*1*" w.': g-:a:J.* irird fr"rur*{+}!rrn iLr;j

&jlirrtrle*g* 5$ i;:r .*fl:di ;;03rllri*si|4t *n*ra gi**rlg $r-i

::;ll ;.5i ji: ,i,lf i,ttl\-. hlildrl'g;r.

&: rfr+ i*r-ril hru gr*'.1t *ilrj o'ih*rE hg?e n+

trr:es} r:*! f.4:r"tarrrlliJrr{:e, -rft* h$ve iJe*r} :*tri}irtis:g{t

tti A gr*.ilt r*rrb:g qf r:ir*F*rrig9. B::r ,4#1'h tiSt hBF

he'i:fi le ;J 1{"}l t f ullri {ji?erf"e ;l r1iJ $a:{ }le il t;i,lilg*

Blefit {..:niF.3ni*:- thsl w8 hiile rr*r rf}tr$.llrcBd

[(] lrfice r:lii..ig hrtr-J lrFrrHi5rxl.r f1r llls Ctr;rrttns

ln't'iFt-mfnt, M11.1r"rEcntf; nt tcarr .lrrd h.3;kf:d thcrr

illLCh€S ut] wtl-l'l Llie tluirl':! Of tfr€{f ilssBts Ar"ld ll]frf'

kr'it F 
(] rt"itnl r,.i rl,i]r.. -

Tfi* q ufl I rtl of Infr nilGFrr]snt, &esdrililh i{a I

hxitti{}il nf llleir ii$sdrt{s!, thrtr*Lrgil rr'-q*irrrit}" ih{i

lltr-tr{Tt trtt'tIlCr of dn;r1- dfirtrir:ilc rrf nnrttrtnn'r

i!il{l lirtr "gt]lH' lil A SliHr1 il]{)ye iri 1[r* url{1*tlyirrg

trlrrlrrlrdiba, i.{:. rltfl fif Fr,x{lrJfiiicn r|]ldl-il.'t tfr t|1e

ijJtrtljL LrrlLH, ijtH dll lijijlu15 llliJl dlH uJ}{Hi llltu

i$n$idarfilifin h*for* xny eall ig nr*de *n vrh*th*r

rlal s{*cl{ car'! lJe il"!f,luflfrJ trlto the {utld,

LS: I ].':;,:r,.; L,::J :,-'- ttl ..,-r.ti t:i_.:rtll,-r t: !*,r;:1lt::::

*r1" !:1tiijr":r:J : *J:Lt *'..':.1;r:, ;:;;.r;:i,.1..: 1:r;'.l:i;: :ii iiN

;lta :::J !1 i.-j- :..f 1 l{i i: ".ri:i:: 
-'" i]-!.!-;.i.i,:i:i:. 1'1;.sl i&.

,d1-1*1 -:'.,ilii:;lt;:; i'a:/:r.:l:n r:.ti.r t.;i1ti ii,:ll :';iti ;ii-!i.".itL !':r.j

r :i-i l'l,:i:! r.,'.a.:11.'r i itbilli:.

ffi T*is*;rr* {il'!Bl:f ,*B$3mi,. *er:aga rs {st3r r$:h

;tT1l i[:&"filtJ?{tdiq,i ffia}Euru*5' .il4rrl ;fl-,;l gid{i lrx,$ $}is!jf ,

f,+pFer. Flatirltirn 8*d t}18re. Can.*rirr is * very:afe

irluiltry t..Jtli Ir lerril$ ()t :!r, lxrlrt (x i r:l tllr= \4;t! :]t

lfe of llg fltrtsns. Tr+re 19 fir e]i[:]eltlrgd.i]t]C at-

lrt*de :) rillr'lrrtg nfr{rg5 0alt*da lhal }*u 1-1rffJ .rcl

frrrd lri 0thr:" reA.lrs r:l ih': wf/rl\--. C1-ilrfloir l5 rit

0rrly f-he setsrld hg*esl soUrrt.y irr tne wnrld llut

i1-3i gcvt fl rn r*il|'9.; tlff r .J!i,tititl{} tt1,r;J ri:t:i ih{i rrr r n i |rg

inr:lLisuy* fir,fl erlr:trur,3Egrnfnt 1o d'r bu5rneis is

uilr! wf rl{:illIlr rrg iJl 1(l il tll xrfl I r ns 1lr r i !fl il *f s fi {rn:} j-;,5

[.hE g0hrl, n0l.]Lr$t flU19111!{35 ir ["r]t]drlt].

il$:,,tt: ji.r::::t',f ! | i1.tr ir:i j a ;r1;,:: fir!'iii i,.,tll, : tir':i,.:

:.,'-rtf-, t:'r liil ir.rri.il. :.t;,ll 1i'r i:!: driii 1..:..:a\rtt':.1:,., ,-.1,:.

,.;111 r.,-]11; i:t:1 lr; t;11 1! l J : i't j:i t: ti, f"ll r',', ;t r;t, l l ii f: iil ji:rr,jl

ia i::y ,:iit*r*rll lr,. ir,,*r: i. i:i:.i1":ri I

MW: lVe riLr t:wn Barrtr:k wil'ttt tlrr: ltr';ti ttt$ llt*

5tsr.F*l {hal $€ hs}e *.JE${€* tsr:hs fuFd is tB

:#ek,*r$ {rirrer €{)ld *rlr,$tie5?!rlh mr€e tarulE jr$:r-

1,ffi5 tr;alrsff*r battergprwt* FmsFfi*i5 {*r br:ler

dFe{gfu:g:l*{4- sna1?e&r1w,s r€{:g{.r19 !t}e a{*{ar,$

*tttr* -*vr&d's fur*ir$*#d tr{s{&.$#f- lrfiir fr41 fip-

;Fefi! {!} $hi*;mrf" surw M,alj$t trxere ie t1.!:E"rh{. e!

tft ih{q# flrrr$}h ft:ifilif6}r tlfnr-" rt{:tn{.rit{ry,$Frl €r,t$a$-

G*[{ ;+r* i= llxe Fxfe0:i*x f*r Lt5 *fr*n at d*r]1eg

!* Jrrveglirlg H; {-F|rF rJ* !h* -i}g h{ry:t". }l l'?.{:; t}e€rr

a ,*r:*r:erfr-.rl F*rf*rfigr f.F. {.is ir-t t-fie ttrnd In* r,&g

*ll*ted A ilrl:llj* lllHr'rd lil gr*rvtrt. l*|v, {lr3l5. g**rl

b;ll('1ri.;c Fh,:.r_,t and hrEh-grtflC ;l5ifl5 tl-,rrt nr,tdc

:he $l*':k tel.! ,ltlF*alrrl&

i..ii:il 'r,:il ::lrrl l:rr..i.[:iti.:.:-i:.;fif:, r..1li,':ii 11;t:a,.]-r'lti

,.It.lji:t ,t;.iff:t:: t:-iftiirt.jtil|:ti l3'.,. I ;tIll..tfili..titil lltiil

;,-::r; ir-:;:ll l l.rfri;i-:/i"r -Lir i.1rl*,:,,*;rlij ialtl', lltiir.l lr-:ij.llil

.,u .I r. :tl r'.l l : i,, ,, .'.rl : ,

'|r.,il:l ',,: i ti:r'.t .'.:: il . . r

;1Ilig.eI i,i1l!!rt rrrri1,t: li:f IiIir.::II l1 !ijt,itrf:r''ia'': )

H1{:; The g$s{ten$ir,n lo tlt Gnldt:x nrinf,'s Frrrft.rff.

iiilt cu€ t0 ferte,*i6tior] *f wfft*r |n**1,r ',!a! r1$l

$el**rns tl'd;rrv Slret{* {Jt lilr: ifn;rgrneli*n, ilr.rt

Feapl'e nrigl- ai$rffys fe{]€r]lt€r &at m!ne5 *t'a3y5

{:itrry € degre.{* r}{ ntk--$f#tar$5 llke thrt fail llap

p*n frtrfi *ile tn l.ilyle, 6i{cr: {nat thg qLlfftr0rl i5

g!.rll {Jlser rfi}**i:gal6rt, $a t*irlk l:rc l:}arkel h&5

pffr5**ly fsr*r"r8$*lcd t*srff rds,qcin'f,o Fsglrr af:d

{sti *r*u,H3 Sdr3, it 6clu$i? fv€st]rrls * *&i\.J l.r{ry'

ire*lr{:r.{F!{r{}!:ry {*:q lalr}.,r$:cfia:n'i ti-x llr{:: cftl{i si}{i::{/

*,ltr*r[:r*:,! if !i',,x!i',6;111tr !t F]]l!,,J t]llijtifli['q;elr;riifli:r lf[;]li t[,*t

trk{ji:J ;}i t€fidjqiS f!?i.' t1r!l'itt+1{:1,:h$tl:&,,3[]*!ty* t1'$}

r:l:r' -{L-{,lb-\ 'i I' C | ;il-Al.

$*S: :.'r

'',t';::,L :..!:--.::i ,:: :: :,,:.-. l, t:!; :r:i;tr, '1 lr:l ,-rl i i-:.

: t-*.r:,t',,,.1t...:''.',,,:.ia-,1'',a.:;:ri,!.1t.1,r::-ri,:'t,-:i:.!!:;i:,

l-r;: :l .r:*.&t-.. j..',.:i :,!l lif::;:!::.;' ,ilrl::r:it llt.lli.rj1.

!':,r:" ,-.,' :;!:::r. r:ir::. ,, #i:i';!1i;1.:i;;1 .i ." f,i:1,1 :'ii:iilifl.

:,:j.:", ii ,-ft.iiir.-,.i :::{:l::1tlr.,1.,j:-;.,:l.].1 ri.::l :Jt;.r ltll::ll:r::i

-i .l : : r: rt: i: jr "'i1. r 1:-r::r''i I :f i: t'r.:li:i:lr-r l i1 liiii:l:l'-:.

t1,1.;:-!l r: i.;ti ;-i..tr'Iri iir lir'':: :,rt y;':lr:t'i tit.r:r-: ,Lrli;r:..lili: lr,r

l{:.{i1:li!;1f:.llrl:\,t'rllf i1,:i}i!r-ir"1i}ir'1li'ir1il',ti,i1r,Jrllt'}

ll4wr Thc ccnipnrry tilre lras h**n tor 4 l']ng [i|11;E

th.l1 thit tillt ru:r ilr g{}lr, 15 flr}r'{het&: fi{:$r i1!!

['*{lk flnd ;s r:gllairrly r1*t Lhc l-rL!l-]hle l_hfl1 FenFle

$h{lutil h*'rvilry r,,f H|reil lti* cu!renl Hrj0rlilrlirc

tln{cr1flinly. A ll]t rf distr,r5t hi:g l]**n {rcnlrd ,q

th* !1l6tke!, wrih r'*g.ird t-.r thr: tE;-rrr:;j*CI Crn Lrr_rlit

$ irj{:i {t t h* pnrd,'' lrid i ii nnii l' $rralarl* ln n n ng.er$

have tle*fi r,eadil'lE rrlt't L1Ori83 en'1 Eiltt $fhicft

irif Al r-!r irEar lhiiir l$*eit yieliii $rirct the $€r:

snd W-crld 'e!ar a*d itill ls8k like * !,"ry cra'$/d€3

lr€de. wlli:reg5 lve rj*rl't trhi:iq geld 15 ar'ryerne16

n*nf its treaL"

we i:,]m&.la th€ L*€tri wtlrr res*Bf*h LI1*{ t$

tarri{:d rj$t_ {:r'i Srtmrrbxiily Gy{lfs, tl-*ifl ffififfns
,ef lt4-.jF*ulL)ilf grtd li1* 1i*fy riis} si{ufiX,frt s{gndd

rsrrruNng {:..pnrFarlreF lu#rr€ i}ffHluf,:i.}i:{r rf3stt rd



{:trri:ir $c$i*}.$.Sffii pgf, ,rH!.}fliflil .€r:'{:l St3[lir'{t g*H tll'{flrt

,'g r;**h*)€.*,it d?li {:iirfr# $X-?S* **td &*iygt rlll*;-lnrrt

€flil4t Atr Aedl# l{3.[ '{*f *}*il*y rS t"!*r4g g*lter*[erJ bl

?tr{igs: {1r*r6a}r-,rd;l; r:rbit ftr}:5 64*shfiltii* E-* fEek}rl& ttlll

'l{$:f":s6}r11€5 F*{y *t}F€*}r$&, t* *n tnd'estff"

?lw fr;nt1 :s [;]!rg.*][y irrxi sfith !i:ie 5hi*re:t

b*ins,;ls r,**ilfi *5 tn*y flr* {elttirJe t* t3* }lletral.

uE* ll*!:* tdi *rlj$f H :jer!, ilirrtful tlulf lun filr vearg

l+ f,.sfi]g,

&g: r_tjrtr r-1F, l,',i i.jt'r.l i1 ti:lr t"lr,tt:g r:a.;:tli::t,:.i;i.'i"l

ii.:l!,1i. lqij ;; tl1{lit ,,rt.,lr1l!l lilr .-itl,i.r.ii*rr,',,:i.f,l*iiilt:l::

ri{:,tatJ:ti:t:rs,'iti;rlilti}1ri.i1j:lii ltlt;.r'1:':ii-;';,tr:ii lll:;t:;t':ti

r-:il i-1{l: i:r r i} tig r -':.i1,./rr-li:,Ji ;1i1 1:l Nrj ; l lr-rrd;:rliii l !l!:: ir.: l

I||l iil]lJii !il !i.:lit:-,'l:itrlliiirr'rg it.'i lltr.ti: .;flqr;:liri'i;

i.:f:-,. !r*'li:f1 ,ifi:r rilr': ..:r'r,rr:.lir!r!:l-t!:.{.;rirt-r !:Jrlil'r,:1 i!'r-rI

.tlr qI.. :'l l,.L r,: .rl!' i,lr, tr lr! ,'i ' ;lr ' llr, v--..:

;if 1r.:;i{l .rl 1;l Lr?i.;t rii?

Hllt As ever w:th fir.3rhels. rL rs slwafg n10lrinS

flt1d orls .llust he*rt r.!S witfi usrltittiF iind mrlfiilftr

whetrrEr corr]p6nieg a{e fl]eeilJig lsr a{i:esrjrngj

ths'r tereca!rt5; whslher therr heallhy h&|flnf,4

sfleels ilre heing mffifitair€d Bnd rrehEther'$s wrll

r*feffe e]{etl!ilg ite*s$ al!3!d ifesh disf$velr*s of

tfll{cal€r afrtiirtty"

*rle ils*e{g rrg $rg be keet:r * {:lsse ry fil
15 !l'h{3thfr s$n]c i}f $il:*s gBld mriili*g smps-

{'tres lh*l. rf* #tr{N ryrt? 5!eft t3 $}{dd$*e a drvsle$d

ifra*$L{ t$ '!er} targfu r:;eft$lxr i,grffiis. btk ?{fiiil$

w,$fi,,:f t slsfiiit ifnl€Jf1*$::,trf1*lilitg{! slb.:} rif{F.:ft5 s.rt! *Fai}

ihifr ,?{ftrfit$i1 $f ffa: *;sie{'.1$:$ttut$l3ii8:r :l],33ne *..rfh-*5

*rr* lifr€*r $rrms. *r'ltlr *!{!H}gt l'*F{g tftg*i Fi*r:$ ,Fl,:ti

;i?d[rri!rg€*llj {r{]r}r{ir?nr{i5 trif.,* t*qgt srrr.*se f r:ru*i
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