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President’s Corner 

6SULQJ� LV� XSRQ� XV� ² � WKH� ( SKUDWD� FRQWHVW� LV� D� P RQWK� DZD\ �� +RZ� DUH� \ RXU� * �WROHUDQFHV" �
: KHWKHU�\RX�IO\ �6SRUWVP DQ�RU�8QOLP LWHG��LW·V�LP SRUWDQW�WR�EXLOG�\RXU�DELOLW\ �WR�WDNH�SRVLWLYH�
DQG�QHJDWLYH�* ·V�� �1RW�GRLQJ�VR�LQFUHDVHV�\RXU�ULVN�RI�ORVLQJ�FRQVFLRXVQHVV��SRVLWLYH�* ��RU�
FRP LQJ�GRZQ�ZLWK�D�QDVW\ �FDVH�RI�WKH�ZREEOLHV��QHJDWLYH�* ����6WDUW�E\ �JUDGXDOO\ �ZRUNLQJ�XS�
WR�P RUH�DQG�P RUH�UHSHWLWLRQV�RI�ORZHU�* �P DQHXYHUV��NHHSLQJ�WKH�SXOOV�DQG�SXVKHV�JHQWOH��
JLYLQJ� \RXUVHOI�WLP H�WR�DFFOLP DWH�� � * UDGXDOO\ �P RYH�WR�KLJKHU�* � ILJXUHV�� ) RU�6SRUWVP DQ�WKLV�
ZRQ·W�WDNH�P XFK�WLP H�DW�DOO��GHSHQGLQJ�RQ�WKH�DLUFUDIW�\ RX·UH�IO\ LQJ���IRU�8QOLP LWHG��VWDUWLQJ�
IURP �VFUDWFK��QR�DHUREDWLFV�IRU�WKH�ODVW�WKUHH�P RQWKV���LW�FDQ�WDNH�XS�WR�D�P RQWK�WR�JHW�\RXU�
* �WROHUDQFH�EDFN���7KDW�LV��RI�FRXUVH��LI�\RX·UH�SUDFWLFLQJ�RQ�D�UHJXODU�EDVLV��
�
7KH�&K�� � �$SSOH�&XS�KDSSHQV�0 D\ �� � �� � EBF �WKLV�\HDU�DW�( SKUDWD��: $��( 3+����7KLV�\HDU·V�FRQ�
WHVW�GLUHFWRUV�DUH�-RKQ�&RIIH\ �DQG�7HUU\ �%XUFK�� �&DQ�\RX�VD\ �KXJH�GLVSOD\ �FKHFNV" � �7KDW·V�
ULJKW��QRW�RQO\ �WKH�SLFWXUH�UHDG\ �GLVSOD\ �FKHFNV��EXW�P RQH\ �WR�EDFN�WKHP �XS���<HV��IRONV��WKH�
$SSOH�&XS�ZLOO�EH�DZDUGLQJ�P RQHWDU\ �DZDUGV�IRU�SODFLQJ�ILUVW�WKURXJK�WKLUG�LQ�DOO�FDWHJRULHV�
WKLV�\HDU���&RQWDFW�MRKQ�FRIIH\# DWWZV�FRP �ZLWK�DQ\ �TXHVWLRQV�\RX�P LJKW�KDYH��
�
3ODQV�IRU�3HQGOHWRQ�FRQWLQXH�² �LW�VKRXOG�EH�D�JUHDW�FRQWHVW���3ODQ�RQ�EHLQJ�WKHUH�6HSWHP EHU�
� � G H �DQG�� � G H ���3HQGOHWRQ�KDV�DOZD\V�EHHQ�D�JUHDW�SODFH�IRU�D�FRQWHVW�DQG�\RX�FDQ·W�EHDW�WKH�
IULHQGO\ �FRQWUROOHUV���7KH\ �DOVR�SXW�RQ�D�JUHDW�EDUEHTXH���/ RRN�IRU�DGGLWLRQDO�LQIR�DW�KWWS�� �
ZZZ�LDF� � �RUJ� SGW� � �KWP ����
�
: H�QRZ�KDYH�D�EDVLF�ZHEVLWH�LQ�SODFH�DW�KWWS�� � ZZZ�LDF� � �RUJ���1HZVOHWWHUV�DUH�DQG�ZLOO�EH�
SRVWHG�RQ�WKH�VLWH���+RSHIXOO\ �WKLV�ZLOO�HOLP LQDWH�ERXQFLQJ�HP DLOV�IRU�ILOH�VL] H���<HV��ZH�ZLOO�EH�
WU\LQJ�WR�SKDVH�RXW�HP DLOLQJ�WKH�QHZVOHWWHUV�EHFDXVH�RI�WKH�ILOH�VL] H�LVVXH���) RU�VRP H�UHDVRQ�
WKDW�SHVN\ �QHZVOHWWHU�HGLWRU�KDWHV�DOO�WKRVH�ERXQFHG�HP DLOV���* R�ILJXUH���: KLOH�,·P �VRUW�RI�RQ�
WKH�VXEMHFW��WKDQNV�WR�5REHUW�7RSSHO�IRU�KLV�H[ FHOOHQW�HIIRUWV�RYHU�WKH�ODVW�� � �P RQWKV�LQ�WXUQ�
LQJ�RXW�WKH�RQO\ �RIILFLDO�FRP P XQLFDWLRQ�WKH�FKDSWHU�KDV���,W·V�UHDOO\ �D�WKDQNOHVV�MRE�WKDW�ZH�
GRQ·W�P LVV�XQWLO�LW�GRHVQ·W�KDSSHQ��
�
: LWKLQ� UHDVRQ�� LI� \ RX� KDYH� DQ\WKLQJ� \ RX·G� OLNH� WR� VHH� DGGHG� WR� WKH� VLWH�� KDYH� SLFWXUHV� WR�
VKDUH�RU�DHUREDWLF�VWXII�WR�VHOO��VHQG�LW�WR�DGP LQ# LDF� � �RUJ�DQG�ZH·OO�WU\ �WR�P DNH�LW�P DJLFDOO\ �
VKRZ�XS��
�
,�ORRN�IRUZDUG�WR�VHHLQJ�\ RX�DW�WKH�QH[ W�P HHWLQJ��
�
* UHJ ' XHV�5HP LQGHU����

�
0 DQ\ �&KDSWHU�� � �P HP EHUVKLSV�
H[ SLUH�DW�WKH�HQG�RI�WKH�\ HDU���
3OHDVH�UHQHZ�
SURP SWO\ ��DQG�
XSGDWH�FRQWDFW�
LQIRUP DWLRQ���$�
UHQHZDO�IRUP �
FDQ�EH�IRXQG�RQ�
SDJH�� ��



5XOHV�&KDQJHV�IRU�� � � �  
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7KLV�LV�P \ �VXP P DU\ � KLJKOLJKWV�RI�WKH�UXOHV�FKDQJHV�IRU�� � � � �WKDW�GLUHFWO\ �
DIIHFW�SLORWV��EH�VXUH�WR�FKHFN�WKH�ZHE�VLWH�DW��
KWWS�� � P HP EHUV�LDF�RUJ� FRQWHVWV� � � � � BDSSURYHGBUXOHBFKDQJHV�SGI�IRU�
WKH�FRP SOHWH�OLVW��
�
&KDQJH���
� � �� ���� &RQWHVW�-XU\ ��

0 DNHV�FOHDU�WKH�UHVSRQVLELOLW\ ��DQG�DXWKRULW\ �RI�DOO�FRQWHVW�MXU\ �
P HP EHUV�WR�DFW�VKRXOG�WKH\ �HQFRXQWHU�DQ\ �YLRODWLRQ�RI�FRQWHVW�
UXOHV��

�
� � �� �%R[ �3DQHOV��

%R[ �SDQHO�XVH�LV�QRZ�RSWLRQDO�LI�DQ�DOWHUQDWLYH�P HWKRG�RI�UHFDOO�LV�
DYDLODEOH��VXFK�DV�D�VP RNH�ERP E���

�
� � �� ���� 5HP RYHV�JOLGHU�H[ HP SWLRQ�WR�FHQWHU�VORZ�UROHV�RQ�� �� � �ILJXUHV��
�
� � �� �: LQJ�5RFN��

� �� � �� �
�D��( DFK�FRP SHWLWRU�VKRXOG�VLJQDO�UHDGLQHVV�DQG�LQWHQW�WR�VWDUW�D�VH�
TXHQFH�E\ �GLVWLQFWO\ �URFNLQJ�WKH�ZLQJV�WKUHH��� ��WLP HV��
�E��7KH�SLORW�P D\ �VWDUW�DQG� RU�ILQLVK�WKH�ZLQJ�URFNV�HLWKHU�LQVLGH�RU�
RXWVLGH�WKH�DHUREDWLF�ER[ �DQG�WKH\ �P D\ �EH�SHUIRUP HG�RQ�D�KRUL] RQ�
WDO��FOLP ELQJ�RU�GHVFHQGLQJ�IOLJKW�SDWK��,I�WKH�ILUVW�ILJXUH�RI�WKH�SUR�
JUDP �EHJLQV�LQ�LQYHUWHG�IOLJKW��DQ\ �ZLQJ�URFNV�P XVW�EH�SHUIRUP HG�LQ�
LQYHUWHG�IOLJKW��7KH�FRPSHWLWRU�P D\ �FKDQJH�KLV�IOLJKW�DWWLWXGH�IURP�
QRUP DO�WR�LQYHUWHG�RQO\ �E\ �D�KDOI�UROO�SULRU�WR�WKH�ILUVW�ZLQJ�URFN��
�F��6KRXOG�DQ\ �ZLQJ�URFN�IDLO�WR�IROORZ�WKH�FULWHULD�RI�SDUDJUDSK��E��
DERYH��D�SHQDOW\ �HTXDO�WR�D�3URJUDP �,QWHUUXSWLRQ�IRU�WKH�FDWHJRU\ �LQ�
TXHVWLRQ��VHH�7DEOH�� �� � �� ��VKDOO�EH�DVVHVVHG��

�
� �� � �3URWHVW�) HH��

( [ HP SWV�MXGJHV�IURP �SD\ LQJ�� � � �SHU�SURWHVW��LI�WKDW�SURWHVW�UHVXOWV�
IURP �D�SUREOHP �LQ�WKH�FDWHJRU\ �VHUYHG�E\ �WKDW�MXGJH���

�
� �� � �) UHH�SURJUDP V��

3URYLGHV�QHFHVVDU\ �JXLGDQFH�WR�DVVHVV�SHQDOWLHV�IRU�HUURUV�IRXQG�LQ�
) UHH�SURJUDP V����,I�\ RX·UH�LQ�,QWHUP HGLDWH�RU�JUHDWHU�\ RX�UHDOO\ �QHHG�
WR�UHDG�WKH�5HG�%RRN�RQ�WKHVH�FKDQJHV���

�
� �� � �( [ SDQGV�WKH�H[ LVWLQJ�FULWHULD�IRU�KDP P HUKHDGV�WR�FRYHU�ERWK�´HDUO\ µ�����������
��������� DQG�´ODWHµ�SLYRW�HUURUV�LQ�KDP P HUKHDGV��

� ��$V�WKH�DLUFUDIW�QHDUV�WKH�SRLQW�ZKHUH�LW�ZRXOG�VWRS�FOLP ELQJ��LW�
P XVW�SLYRW�LQ�D�SODQH�SDUDOOHO�WR�YHUWLFDO��,GHDOO\ ��WKH�DLUFUDIW�ZRXOG�

(Continued on page 3) 
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FRP H�WR�D�FRP SOHWH�VWRS�DW�WKH�WRS�RI�WKH�KDP P HUKHDG�DQG�SLYRW�DURXQG�
LWV�FHQWHU�RI�JUDYLW\ ��&* ���7KLV�LGHDO�P RWLRQ�DURXQG�WKH�&* �LV�QHDUO\ �LP SRV�
VLEOH�WR�DFKLHYH�DHURG\ QDP LFDOO\ �DQG�WKH�FULWHULD�WKHUHIRUH�DOORZV�IRU�D�
VP DOO�FLUFXODU�DUHD�RI�DFFHSWDEOH�HUURU��7KLV��FLUFOH�RI�DFFHSWDEOH�HUURU��LV�
FHQWHUHG�DERXW�WKH�LGHDO�SLYRW�SRLQW�DQG�LV�RQH�KDOI�ZLQJVSDQ�LQ�UDGLXV��
$V�ORQJ�DV�WKH�DLUSODQH
V�FHQWHU�RI�JUDYLW\ �UHP DLQV�ZLWKLQ�WKLV�DUHD�GXULQJ�
WKH�SLYRW��QR�GHGXFWLRQV�ZLOO�EH�P DGH��$Q�HUURU�JUHDWHU�WKDQ�ó �ZLQJVSDQ�
LV�GRZQJUDGHG�E\ �RQH��� ��SRLQW�SHU�KDOI�ZLQJVSDQ�WKDW�WKH�&* 
V�WUDMHFWRU\ �
H[ FHHGV�WKH�FLUFOH�RI�DFFHSWDEOH�HUURU��) LJ�� �� �� � ���1RWH�WKDW�WKLV�FLUFOH�RI�
DFFHSWDEOH�HUURU�DSSOLHV�RQO\ �WR�WKH�\ DZ�D[ LV�DQG�DQ\ �GHYLDWLRQ�RI�WKH�
SLWFK�RU�UROO�D[ LV�IURP �WKH�LGHDO�P XVW�EH�GRZQJUDGHG�E\ �RQH��� ��SRLQW�SHU�
ILYH��� ��GHJUHHV�RI�HUURU����
) RU�H[ DP SOH��LI�WKH�SLORW�LQLWLDWHV�WKH�SLYRW�VOLJKWO\ �HDUOLHU�WKDQ�LGHDO�
�UHIHUUHG�WR�DV�DQ��HDUO\ �NLFN��RU��IO\ �RYHU����WKH�WUDMHFWRU\ �RI�WKH�DLUFUDIW
V�
&* �ZLOO�FRQWLQXH�XS�DQG�RYHU�WKH�SRLQW�RI�URWDWLRQ��$V�ORQJ�DV�WKH�FHQWHU�
RI�JUDYLW\ �GRHV�QRW�P RYH�P RUH�WKDQ�ó �ZLQJVSDQ�DZD\ �IURP �WKH�LGHDO�UR�
WDWLRQ�SRLQW��QR�GHGXFWLRQ�LV�P DGH��-XGJHV�P XVW�EH�FDUHIXO�WR�GHGXFW�RQO\ �
IRU�WUXH�IO\ �RYHU��DQG�QRW�IRU�DQ\ �DSSDUHQW�IO\ �RYHU�FDXVHG�E\ �ZLQG�GULIW�
GXULQJ�WKH�SLYRW��: LQG�GULIW�FDQ�EH�VHSDUDWHG�IURP �IO\ �RYHU�E\ �ZDWFKLQJ�
WKH�FHQWHU�RI�JUDYLW\ ��,I�WKH�&* �GRHV�QRW�FRQWLQXH�XSZDUG�E\ �P RUH�WKDQ�ó �
ZLQJVSDQ�DIWHU�WKH�SLYRW�LV�LQLWLDWHG��DQ\ �ODWHUDO�P RWLRQ�RI�WKH�&* �EH\ RQG�
D�KDOI�ZLQJ�VSDQ�LV�WKH�UHVXOW�RI�ZLQG�GULIW�DQG�QRW�
IO\ �RYHU����
&RQYHUVHO\ ��VKRXOG�WKH�SLORW�LQLWLDWH�WKH�SLYRW�ODWHU�WKDQ�LGHDO���ODWH�NLFN����
WKH�DLUFUDIW�ZLOO�EH�VHHQ�WR�KDYH�D�VLGHZD\ V���ZLQJ�VOLGH����RU�HYHQ�D�VOLJKW�
EDFNZDUGV�FRP SRQHQW�WR�WKH�WXUQ�DURXQG�EHIRUH�WKH�SLYRW�LV�FRP SOHWH��
$JDLQ��LI�WKH�DP RXQW�RI�ZLQJ�RU�WDLO�VOLGH�LV�FRQWDLQHG�ZLWKLQ�DQ�DUHD�ó �
ZLQJ�VSDQ�LQ�UDGLXV�DERXW�WKH�LGHDO�SLYRW�SRLQW��QR�GHGXFWLRQV�VKRXOG�
 

� �� � �&HQWUDOL] HV�DQG�VWDQGDUGL] HV�WKH�GHGXFWLRQ�IRU�GUDZLQJ�D�OLQH�EHWZHHQ�D�
���������ORRS�DQG�UROO��

&ODULILHV�WKDW�D�VOLJKW�KHVLWDWLRQ�VLP LODU�WR�SRLQW�UROOV�QR�GHGXFWLRQV�VKRXOG�
EH�JLYHQ��

�
� �� � �&ODULILHV�ZKHQ�KHDGLQJ�FRUUHFWLRQ�UHVXOWV�LQ�DQ�LQWHUUXSWLRQ�SHQDOW\ ��

&RUUHFW�D�GHYLDWLRQ�RI�� � �GHJUHHV�RU�P RUH�EHWZHHQ�ILJXUHV��
�
� �� � �5HP RYHV�LQFRQVLVWHQF\ �LQ�VQDS�UROO�FULWHULD��

7KLV�FKDQJH�VLP SO\ �WDNHV�RXW�WKH�SDUDJUDSK�WKDW�VD\ V�´\ HV�LW�LV�KDUG�WR�
MXGJH�VQDSV" µ�

�
� �� � �&ODULILHV�VSLQ�FULWHULD��

7ZR�FKDQJHV�KHUH��WKH�ILUVW�LV�WKDW�WKH�MXGJH�VKRXOG�VHH�P RYHP HQW�LQ�DOO�
WKUHH�IOLJKW�D[ HV��� ��WKH�QRVH�ZLOO�SLWFK�WRZDUG�WKH�JURXQG��� ��WKH�QRVH�ZLOO�
\ DZ�LQ�WKH�GLUHFWLRQ�RI�WKH�VSLQ��DQG�� ��WKH�ZLQJ�ZLOO�GURS�LQ�WKH�GLUHFWLRQ�
RI�WKH�VSLQ���7KH�VHFRQG�LV�WKH�DGGLWLRQ�RI�D�SDUDJUDSK�GHVFULELQJ�YHUWLFDO�

(Continued on page 4) 
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GRZQ�OLQH�DIWHU�WKH�VSLQ�KDV�VWRSSHG��
�
� �� � �&KDQJHV�WKH�SHQDOW\ �IRU�VWRSSLQJ�WKH�UROO�LQ�D�UROOLQJ�WXUQ��

&RYHUV�IDP LOLHV�� �� �DQG�� �� � ��DQG�VWDWHV�WKDW�HDFK�FRP SOHWH�VWRS�
SDJH�RI�WKH�UDWH�RI�UROO�LV�D�GHGXFWLRQ�RI�RQH�SRLQW��

�
� �� � �( [ WHQGV�XVH�RI�D�VDIHW\ �SLORW�WR�WKH�,QWHUPHGLDWH�FDWHJRU\ ��
�
� �� � �&KDQJHV�WKH�3UHVHQWDWLRQ�FULWHULD�WR�EHWWHU�GHVFULEH�ZKDW�WKLV�P DUN�
VKRXOG�HYDOXDWH��

,Q�HVVHQFH�DGP LWV�WKDW�WKH�3UHVHQWDWLRQ�P DUN�LV�VXEMHFWLYH�DQG�WKDW�
WKH�NH\ �IRU�WKH�MXGJH�LV�WR�EH�FRQVLVWHQW�LQ�VFRULQJ��

�
� �� � �&ODULILHV�WKH�ILQDO�VWHSV�IRU�EHFRP LQJ�D�MXGJH�DQG�P DQGDWHV�D�UHYLHZ�
RI�TXHVWLRQV�P LVVHG�RQ�WKH�MXGJH
V�+RP H�6WXG\ �&RXUVH�GXULQJ�WKH�RUDO�SUDF�
WLFDO�WHVW��

7KLV�FKDQJH�DGGV�WKH�UHTXLUHP HQW�WKDW�DQ\ �TXHVWLRQV�P LVVHG�RQ�WKH�
ZULWWHQ�WHVW�VKRXOG�EH�UHYLHZHG�DQG�GLVFXVVHG�ZLWK�WKH�5HJLRQDO�DQG�
1DWLRQDO�MXGJHV�WKDW�DGP LQLVWHU�WKH�3UDFWLFDO�WHVW��

Page 4  

&DQ�\RX�QDP H�WKLV�$LUSODQH"  

5HDG�DOO�DERXW�LW�LQ�WKH�QH[ W�LVVXH�RI�WKH�FKDSWHU�QHZVOHWWHU��

12�( ; &86( 6�3$5$&+87( �5,* * ,1* �
�

6HUYLQJ�1RUWKZHVW�3LORWV�6LQFH�� � � � ��) $$�0 DVWHU�5LJJHU��� � �<HDUV�( [ SHULHQFH��$OO�7\SHV��) DVW�7XUQDURXQG���
ZZZ�QRH[ FXVHVULJJLQJ�FRP �

� � � �� � � �� � � � �
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) URP �WKH�( $$�+RWOLQH�H�QHZVOHWWHU�
* $�/ ( * $/ �' ( ) ( 16( �) 81 ' �( 67$%/ ,6+( ' �) 25�3,/ 276�

' HFHP EHU� � �� � � � � � ��$�WUXVW�IXQG�KDV�EHHQ�HVWDEOLVKHG�WR�KHOS�SURYLGH�GHIHQVH�UHVRXUFHV� IRU�
VHYHUDO�0 DVVDFKXVHWWV�SLORWV��ZKR�DUH�EHLQJ�VXHG�E\ �D�JURXS�RI�SURSHUW\ �RZQHUV�ZKRVH�XOWLP DWH�
JRDO� LV� WR� HOLP LQDWH� IOLJKW� RSHUDWLRQV� LQ� OHJDO� IHGHUDO� DLUVSDFH� RYHU� WKHLU� ODQG�� 6WHYH� 3HQQ\ �
SDFNHU��RQH�RI�WKH�SLORW�GHIHQGDQWV��VDLG�7KH�* HQHUDO�$YLDWLRQ�/ HJDO�' HIHQVH�) XQG�ZRXOG�SUR�
YLGH�GHIHQVH�UHVRXUFHV�LQ�WKHVH�FDVHV��ZKLFK��LI�VXFFHVVIXO�IRU�WKH�SODLQWLIIV��FRXOG�VHW�RII�VLP LODU�
DQWL�DYLDWLRQ�HIIRUWV�LQ�RWKHU�SDUWV�RI�WKH�FRXQWU\ �� 7KH�GHIHQVH� IXQG�ZLOO�KHOS�WR�GHIUD\ �RXW�RI�
SRFNHW�FRVWV�IRU�WKH�SLORWV��ZKLFK�FRXOG�UXQ�LQWR�WKH�WHQV�RI�WKRXVDQGV�RI�GROODUV��
�
7KH�$P HULFDQ� ) UHH�6NLHV�$VVRFLDWLRQ� �$) 6$���DQ�RUJDQL] DWLRQ�RI�1HZ� ( QJODQG�SLORWV�VHHLQJ�WR�
SUHVHUYH�WKH�IUHHGRP �RI�IOLJKW��VHW�XS�WKH�IXQG�DQG�FKRVH�2VKNRVK�DV�WKH�DGGUHVV�IRU�SHRSOH�WR�
VHQG�GRQDWLRQV��7KH�DGGUHVV�LV�3�2��%R[ �� � � � ��2VKNRVK��: ,�� � � � � �� � � � ��
�
�7KH�P DLQ�UHDVRQ�IRU�WKH�2VKNRVK�SRVW�RIILFH�ER[ �LV�IRU�WKH�LP SOLFLW�FUHGLELOLW\ �WKDW�DQ�2VKNRVK�
DGGUHVV�OHQGV�WR�WKH�FDXVH���3HQQ\ SDFNHU�VDLG���,W�UHSUHVHQWV�WKH�UHODWLRQVKLS�WKDW�( $$�KDV�ZLWK�
WKH�ULJKW�RI�JHQHUDO�DYLDWLRQ�SLORWV�WR�FRQWLQXH�IO\LQJ�LQ�WKH�8QLWHG�6WDWHV���
�
&RQWULEXWLRQV�WR�WKH�WUXVW� IXQG�UHFHLYHG�DW�WKH�2VKNRVK�32�ER[ �ZLOO�EH� IRUZDUGHG�WR�WKH�WUXVW�
IXQG�DGP LQLVWUDWRU��ZKR�KDV�\HW�WR�EH�DSSRLQWHG��7KH�DGP LQLVWUDWRU�ZLOO�OLNHO\ �EH�ORFDWHG�LQ�0 DV�
VDFKXVHWWV��3HQQ\ SDFNHU�VDLG��2WKHU�WKDQ�HQFRXUDJLQJ�DYLDWLRQ�HQWKXVLDVWV�WR�VXSSRUW�WKH�IXQG���
( $$�KDV�QR�RIILFLDO�UROH�LQ�WKLV�VSHFLILF�HIIRUW��7KH�,QWHUQDWLRQDO�$HUREDWLF�&OXE��,$&��ZLOO�SURYLGH�
OLP LWHG�DGP LQLVWUDWLYH�VXSSRUW�E\ �KHOSLQJ�ZLWK�WKH�IRUZDUGLQJ�RI�FRQWULEXWLRQV�WR�WKH�WUXVW�IXQG��
DGP LQLVWUDWRU��
�
9LVLW�ZZZ�IUHHVNLHV�RUJ�IRU�P RUH�LQIRUP DWLRQ��

-XVW�D�UHP LQGHU�WKDW�0 D\ �� VW�LV�WKH�GHDGOLQH�IRU�UHJLVWHULQJ�IRU�WKH�5HJLRQDO�3RLQW�6HULHV��* UHDW�
WURSKLHV�DUH�EHLQJ�VKLSSHG�WR�ODVW�\HDU
V�ZLQQHUV�DV�ZH�VSHDN��' RQ
W�P LVV�\RXU�FKDQFH�WR�ZLQ�D�
WURSK\ �DFWXDOO\ ��
ZRUWK\ �RI�GLVSOD\LQJ�LQ�\RXU�KRXVH�IRU�DOO�\RXU�IULHQGV�WR�VHH��
�
/ DVW�\HDU�� � �SHRSOH�SDUWLFLSDWHG�LQ�WKLV�SURJUDP �DQG�VR�IDU�WKHUH�DUH�RQO\ �� � �VLJQHG�XS�WKLV�
\HDU�����
�
3OHDVH�JR�WR�ZZZ�LDF�RUJ�DQG�RQ�WKH�RSHQLQJ�SDJH�\RX�ZLOO�VHH�D�OLQN�WR�DGGLWLRQDO�LQIRUP DWLRQ�
DQG�DQ�DSSOLFDWLRQ��
�
9LFNL�&UXVH�

5( * ,21$/ 6�

+DP P HU�+HDG�$HUREDWLFV�
&XVWRP L] HG�$HUREDWLF�7UDLQLQJ�

6DIHW\ �	 �3URILFLHQF\ �
%DVLF�	 �$GYDQFHG�6SLQV�

6XNKRL�68�� � �
�

5HQQ\ �3ULFH�(503) 638-6174 
UHQQ\SULFH# P VQ�FRP �

http://hammerheadaerobatics.com�



$GYDQFHG�-XGJLQJ�&ULWHULD�6HP LQDU�
Sunday March 7th at Columbia Aviation, Aurora Airport 
Brian Howard Instructor 
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7KH�� � � � �$GYDQFHG�-XGJLQJ�&ULWHULD�6HP LQDU�ZDV�WDXJKW�E\ �%ULDQ�+RZDUG�� �%ULDQ�LV�FKDLUP DQ�RI�WKH�,$&�UXOHV�FRP P LWWHH�
DQG�1DWLRQDO�-XGJH���6RP H�RI�WKH�JRDOV�RI�WKH�SDUWLFLSDQWV�ZHUH�WR�LP SURYH�WKHLU�MXGJLQJ�VNLOOV��WR�EHFRP H�DQ�,$&�1DWLRQDO�
-XGJH��WR�UHJDLQ�FXUUHQF\ �DV�D�MXGJH��WR�OHDUQ�KRZ�WR�EH�D�&KLHI�-XGJH��DQG�WR�UHIUHVK�WKHLU�NQRZOHGJH�EHIRUH�WKH�QHZ�VHD�
VRQ��
�
' XULQJ�WKH�VHP LQDU�LW�ZDV�FU\VWDO�FOHDU�WKH�GHSWK�DQG�EUHDGWK�RI�%ULDQ·V�H[ SHULHQFH�DW�MXGJLQJ��UXOHP DNLQJ�DQG�WHDFKLQJ�WKH�
FRXUVH���,W�LV�D�UHDO�SOHDVXUH�WR�OHDUQ�IURP �D�P DVWHU��
�
7RSLFV�FRYHUHG�
�

1DWLRQDO�-XGJHG�( OLJLELOLW\ �5HTXLUHP HQWV�
-XGJH·V�&XUUHQF\ �
,$&�2IILFH�&RQWHVW�5XOHV�
� � � � �5XOHERRN�&KDQJHV�
) $,�$HUREDWLF�&DWDORJXH�
-XGJHV�5HVSRQVLELOLWLHV�
&KLHI�-XGJH·V�5HVSRQVLELOLWLHV�
&RQWHVW�$GP LQLVWUDWLRQ�
* HQHUDO�* UDGLQJ�3ULQFLSOHV�
* UDGLQJ�&ULWHULD�
2WKHU�-XGJH·V�5HVSRQVLELOLWLHV�
$GP LQLVWHULQJ�WKH�3UDFWLFDO�( [ DP �
�

+LJKOLJKWV�
�
) DP LO\ �� �+DP P HUKHDGV�DUH�QRZ�MXGJHG�XVLQJ�WKH�´&LUFOH�RI�$FFHSWDEOH�( UURUµ��7KLV�QHZ�FRQFHSW�VWLOO�DOORZV�IRU�DQG�´HDUO\ �
NLFNµ�RU�´IO\ �RYHUµ�EXW�QRZ�DOORZV�IRU�D�´ODWH�NLFNµ�RU�´ZLQJ�VOLGHµ�DV�ZHOO���$�GHGXFWLRQ�RI�� �SRLQW�IRU�HDFK�ó �ZLQJVSDQ�WKH�
SLYRW�LV�FRP SOHWHG�RXWVLGH�WKH�´&LUFOH�RI�$FFHSWDEOH�( UURUµ�
�
2QH�RI�WKH�UXOH�FKDQJHV�WKLV�\HDU�LV�KRZ�WKH�-XGJHV�3UDFWLFDO�( [ DP �LV�DGP LQLVWHUHG���7KH�UXOHV�FKDQJH�UHTXLUHV�WKDW�WKH�DG�
P LQLVWHULQJ�-XGJHV�DUH�UHTXLUHG�WR�YHULI\ �WKDW�WKH�DSSOLFDQW�KDV�DWWHQGHG�D�-XGJHV�6FKRRO�ZLWKLQ�WKH�SUHVFULEHG�WLP H��KDV�WKH�
UHTXLUHG�H[ SHULHQFH��IOLJKWV�DVVLVWHG�RU�MXGJHG���DQG�UHFHLYHG�D�SDVVLQJ�JUDGH��!  �� � � ��� �7KH�DSSOLFDQW�LV�DOVR�UHTXLUHG�WR�
EULQJ�WKHLU�ZULWWHQ�WHVW�DQG�WKH�TXHVWLRQV�WKDW�ZHUH�P LVVHG�P XVW�EH�UHYLHZHG�GXULQJ�WKH�H[ DP ���7KH�WHVW�P XVW�FRYHU�UXOHV��
JUDGLQJ��VHTXHQFH�TXHVWLRQV�DQG�DW�OHDVW�VRP H�SUREOHP �VROYLQJ��
�
7KLV�VHP LQDU�SURYLGHV�P RUH�GHSWK�WKDQ�WKH�LQWURGXFWLRQ�VHP LQDU�DQG�DOVR� IRFXVHV�RQ�WKH�GXWLHV�RI�D�1DWLRQDO�DQG�&KLHI�
-XGJH���: H�ZHUH�DOVR�DEOH�WR�VSHQG�WLP H�RQ�UHDO�ZRUOG�SUREOHP V�WKDW�FRP H�XS�GXULQJ�D�FRQWHVW��ZKDW�KDSSHQHG��KRZ�WKH\ �
ZHUH� KDQGOHG�� DQG� ZKDW� VXJJHVWLRQV�
ZRXOG�ZH�P DNH���7KLV�ZDV�D�YHU\ �LQWHUDF�
WLYH� VHP LQDU� EXW� %ULDQ� ZDV� VWLOO� DEOH� WR�
FRYHU�DOO�RI�WKH�WRSLFV��
�
,� ZRXOG� KLJKO\ � UHFRP P HQG� WKLV� FRXUVH�
ZHDWKHU�\RX�ZDQW�WR�EHFRP H�D�QDWLRQDO��
FKLHI�MXGJH��RU�MXVW�LP SURYH�\ RXU�VNLOOV��
�
5REHUW�7RSSHO�

%ULDQ�+RZDUG�



CALENDAR: Next meeting May 8th 

FOR SALE: 
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$HUREDWLF�3DUWQHUVKLS��: DQWHG����
O�DP �ORRNLQJ�IRU�� �WR�� �SDUWQHUV�WR�IRUP �D�SDUWQHUVKLS�WR�SXUFKDVH�DQ�DHUREDWLF�DLUSODQH��W\SH�
ZLOO�GHSHQG�RQ�SDUWQHUV����7KH�SDUWQHUVKLS�ZLOO�IRFXV�RQ�DHUREDWLFV�DQG�FRP SHWLWLRQ�QRW�IRU�
LQVWUXFWLRQ���,I�LQWHUHVWHG�FDOO�RU�HP DLO�5REHUW�7RSSHO�DW�� � � �� � � �� � � � �RU�UER\GW# FRP FDVW�
QHW�
�
59�� $�6XENLWV�IRU�6DOH�E\ �&KDSWHU�� � � �
( P SHQQDJH�DVVHP EOHG��RQH�ZLQJ�DVVHP EOHG��RQH�MXVW�VWDUWHG���&DQ�EH�EXLOW�DV�59�� �
�WDLOZKHHO����3ODQV�� � � � � � ���/ RFDWHG�DW�&KDS�� � � �KDQJDU�DW�7ZLQ�2DNV���$VNLQJ�� � � � � ���&RQ�
WDFW�5LRQ�IRU�YLHZLQJ����� � � �� � � �� � � � ��HYH���� � � �� � � �� � � � ��GD\ ���� � � �� � � �� � � � ��FHOO��
�
&RRO�&KDSWHU�6WXII�
5HP LQGHU��ZH�VWLOO�KDYH��7�VKLUWV�DYDLODEOH��� � � �IRU�UHJXODU�7
V��� � � �IRU�SRFNHW�IURQW�7
V��� � � �
IRU�P RFN�WXUWOH�QHFN�ORQJ�VOHHYHG�7
V��DQG�� � � �IRU�WKH�SRFNHW�IURQW�SRORV��1R�FKDUJH�IRU�SLFN�
XS��$�VP DOO�FKDUJH�IRU�P DLOLQJ���
�
<RX�FDQ�FRQWDFW�1RUP �DW�+DOHGQD# DRO�FRP ��FDOO�DW�� � � �� � � �� � � � ��RU�VHH�KLP �DW�WKLV�
P RQWKV·�P HHWLQJ� 

   Call 541-895-LOOP (5667) 
IAC Chapter 77 IKJML>NPORQ#S%TVURS%TXWZY([#\�J7]Z^V_R_0`

We offer spin training, basic and advanced 
aerobatic training in either a Zlin 242, low-
wing Czech plane or a Pitts Special S-2B. 

6WHYH�: ROI��&) ,�LV�\ RXU�LQVWUXFWRU��+H�LV�D�
ZRUOG�UHQRZQ�$LU�6KRZ�3LORW�DQG�LQVWUXFWRU��
+H�KDV�RYHU�� �� � � �KRXUV�RI�3LWWV�WLP H�DORQH��

0 D\ �� WK��������������� ��������������&KDSWHU�0 HHWLQJ�ZLOO�EH�KHOG�DW�1RUP ·V�+DQJHU�DW�� � �� � �DP �RQ�
������������� �������������� ��������������6DWXUGD\ ���

$SULO�� � WK³ � � WK� ���������������( SKUDWD�$HUREDWLF�&DP S�� ������������� �

$SULO�� � WK³ 0 D\ �� VW�����������( SKUDWD�$HUREDWLF�&DP S�� �

�

$SULO�� � WK�0 D\ �� UG������������$HUREDWLF�WUDLQLQJ�FDP S�ZLWK�6HUJHL�%RULDN�DW�3HQGOHWRQ���2QH�
�������������� �������������� ���������������RSHQLQJ�DYDLODEOH��&RQWDFW�* UHJ��+RZDUG�� � � �� � � �� � � � ������
�������������� �������������� ���������������JUKRZDUG# KRWP DLO�FRP �

0 D\ �� � �� � QG������ ���������������&+� � �$SSOH�&XS�DW�( SKUDWD��: $��( 3+����&RQWHVW�' LUHFWRUV�-RKQ�
�������������� �������������� ���������������&RIIH\ �	 �7HUU\ �%XUFK���&RQWDFW��MRKQ�FRIIH\# DWWZV�FRP �

-XQH�� � �� � WK������ ���������������1RUWKHUQ�&DOLIRUQLD�5HJLRQDO�$HUREDWLFV�&RP SHWLWLRQ��3DVR�5REOHV��
&$���������� �������������� ���������������&RQWDFW��$OO\VRQ�3DUNHU�/ DXFN��DW��SDVRFG# LDF� � �RUJ��
�������������� �������������� ���������������RU�ZZZ�LDF� � �RUJ�
�
-XO\ �� �� ��	 �� � WK�� ���������������$EERWVIRUG�&RQWHVW��' RQQ�5LFKDUGVRQ�G	 P ULFKDUGVRQ# WHOXV�FRP �

6HSWHP EHU�� WK�� � WK���������%HDYHU�6WDWH�&KDP SLRQVKLS��3HQGOHWRQ��25���3UDFWLFH�6HSWHP EHU�
������������� �������������� ��������������� WK��FRQWHVW�� � WK�DQG�� � WK���&' �* UHJ�+RZDUG��� � � �� � � �� � � � ��
������������� �������������� ��������������JUKRZDUG# KRWP DLO�FRP ��ZZZ�LDF� � �RUJ�DQG�IROORZ�WKH�OLQN�WR�
������������� �������������� ��������������WKH�3' 7�&RP SHWLWLRQ�



5REHUW�%��7RSSHO�
1HZVOHWWHU�( GLWRU�
&KDSWHU�� � �
� � � � �6: �+LOOYLHZ�7HUUDFH�
3RUWODQG��25�� � � � � �
UER\GW# FRP FDVW�QHW�

+# %�%JCRVGT�� � �

 

,$&�&+$37( 5�� � �0 ( 0 %( 56+,3�$33/ ,&$7,21�� �5( 1( : $/ �) 250 �
0 $. ( �� � � �� � �&+( &. 6�3$<$%/ ( �72��,$&�&+$37( 5�� � �

6HQG�WR��5REHUW�7RSSHO��1HZVOHWWHU�( GLWRU��� � � � �6: �+LOOYLHZ�7HUUDFH��3RUWODQG��25�� � � � � �

�
' XHV������ ������������� † � 6LQJOH�0 HP EHUVKLS��� � � � \HDU������������� �������������� † � ) DP LO\ �0 HP EHUVKLS��� � � � \HDU��
�
/ DVW�1DP H��BBBBBBBBBBBBBBBBBBBBBBB����� ) LUVW�1DP H��BBBBBBBBBBBBBBBB����� 6SRXVHV�1DP H��BBBBBBBBBBBBBBBBBBB�
�
6WUHHW�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&LW\ ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������6WDWH�BBBBBBBBBBBBBB�����=LS��BBBBBBBBBBBBBBBBBBBBB�
�
+RP H�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����: RUN�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����
�
H�P DLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������&HOO�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�
,$&�1XP EHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������( $$�1XP EHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
-XGJH����� ������������� † � 5HJLRQDO������ † � 1DWLRQDO�������1HZVOHWWHU���������� † � : HE��$GREH�3' ) ������� † � 3RVWDO�0 DLO�
�
&RP SHWLWLRQ�������� † �1RQH�������� † � %DVLF�����† � 6SRUWVP DQ��� † � ,QWHUP HGLDWH�������������� † � $GYDQFHG�����† � 8QOLP LWHG�
�������������� �
$LUFUDIW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 1 �� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
,V�WKHUH�DQ\WKLQJ�\RX�ZRXOG�OLNH�WR�GR�WR�KHOS�WKH�FOXE�GXULQJ�WKH�
FRP LQJ�\HDU" ��1HZVOHWWHU�( GLWRU��DQ\ RQH" " " ���3OHDVH�LQGLFDWH�KHUH���� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 


