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This report is going to be a significant departure from our usual missives. Since our last update not a
whole lot has happened to drive world markets; save for a 30% reduction in the dollar yen exchange
rate, saber rattling in North Korea, a terrorist event in Boston, the confiscation of certain European bank
deposits, and a smash-down in the gold and silver complex – not much to report. Sarcasm aside, we
note that in the past these types of things, in part or together, would likely have made an impact on
market psychology, trading and valuations. However, in the SNAFU world in which we live, the market
seemingly denies the impact of any or all of these events. The only thing that matters around the globe
is the Federal Reserve and its measures of quantitative easing. The illusion of global stability hinges
upon the ability of central planners to create more electronic credits. Everyone knows it. We shudder
to think about what happens the day it goes away.
OK, you’ve heard all that before. The fact is, but for a few tepid exceptions, that global economies of
the world are still stagnating. In fact, we suspect that growth would be frighteningly negative without
continued central bank support. This stimulus has driven the headline numbers in US exchanges; the
largest mega corporations that most heavily weight the averages have been convenient well-known
places to park money and scrape together a scant yield. This is the “logical response” for investors
whose only other alternatives for yield produce….diminishing yield as prices rise.
DISCLAIMER
Any information contained in this report should not be considered a complete analysis of every material
fact with respect to any company, industry, or security. Any and all investments discussed herein may
not be suitable for all investors, and may be subject to a high degree of risk. For this and other reasons,
Investment Partners Asset Management (“IPAM”) does not recommend that investors buy or sell any of
the securities mentioned in this report. Furthermore, there is no certainty, and we make no guarantee,
that any views expressed herein or strategy discussed in this report may be executable in an appropriate
size or amount and/or at the prices described herein. Moreover, although the information contained
herein has been obtained from sources believed to be reliable, its accuracy and completeness cannot be
guaranteed. Investment Partners Group and/or its affiliates (including but not limited to IPAM) may
effect transactions, including transactions contrary to any views expressed herein for themselves or
their clients (including but not limited to pooled investment vehicles managed by IPAM, and/or their
affiliates).
Furthermore, Investment Partners Group and/or its affiliates (including but not limited to IPAM) may
have positions in the securities mentioned herein, (or options with respect thereto) and may also have
performed investment banking services for the issuers of such securities. In addition, employees of
Investment Partners Group and/or its affiliates (including but not limited to IPAM) their families and
other affiliated persons, may have positions and effect transactions, including transactions contrary to
any views expressed herein, in the securities or options of the issuers mentioned herein and may serve
as directors of such issuers.

FORWARD LOOKING STATEMENTS
This discussion and analysis contains certain forward-looking statements and projections that involve a
number of risks and uncertainties. Actual events or results may differ materially from the expectations
and projections of the Managing Member. Past performance does not guarantee future results. Market
and other risks may affect actual results achieved.
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