
+DQJDU�7DON 
 

:HOO�WKLV�LV�JRLQJ�WR�EH�D�\HDU�WR�UHPHPEHU�IRU�HYHU\RQH�ZLWK�WKH�&RURQD�9LUXV��
NLOOLQJV��SURWHVWV��HFRQRPLF�ORVV��SROLWLFDO�GLYLGH�DQG�QRZ�H[WUHPH�KHDW��7KURXJK�
LW�DOO��,�KRSH�HYHU\RQH�DQG�WKHLU�IDPLOLHV��KDYH�EHHQ�DEOH�WR�VWD\�VDIH��VHFXUH�DQG�
DYRLG�WKHVH�UDYDJHV�RI�VRFLHW\��2Q�WKH�EULJKW�VLGH��LW�KDV�JLYHQ�XV�WLPH�WR�EH�ZLWK�
IDPLO\��GR�VRPH�IO\LQJ�DQG�RU�ZRUN�RQ�SURMHFWV�DQG�GR�WKLQJV�ZH�VR�RIWHQ�LJQRUH�
LQ�RXU�EXV\�OLYHV� 
 

:LWK�WKH�YLUXV�VSUHDGLQJ�OLNH�FUD]\�KHUH�LQ�&HQWUDO�7H[DV�,�GRQ¶W�VHH�KDYLQJ�D�IDFH�
WR� IDFH�PHHWLQJ� YHU\� VRRQ�� DQG�RI� FRXUVH� LW� DOVR�GHSHQGV�RQ� WKH� DYDLODELOLW\� RI�
PHHWLQJ� IDFLOLWLHV�� 6R��ZH�ZLOO� EH� KDYLQJ� DQRWKHU� ]RRP�&KDSWHU�PHHWLQJ� RQ� WKH�
��WK��$�PHHWLQJ�UHPLQGHU�DQG�OLQN�ZLOO�EH�VHQW�WR�HYHU\RQH�WKLV�)ULGD\�� 

 

1RZ� ,� NQRZ� VRPH� RI� \RX� KDYH� EHHQ� IO\LQJ� DQG� VRPH� KDYH� EHHQ� EXLOGLQJ� VR�
SOHDVH�FRPH�WR�WKH�PHHWLQJ�ZLWK�XSGDWHV�RQ�WKHVH�DFWLYLWLHV�EHFDXVH�ZH�DUH�DOO�
LQWHUHVWHG�LQ�ZKDW�DYLDWLRQ�DFWLYLWLHV�DUH�KDSSHQLQJ�DURXQG�WKH�DUHD� 
 

<RXQJ�(DJOHV 
 

:LWK�DOO�WKH�XQFHUWDLQW\�DURXQG�VFKRRO�RSHQLQJ�DQG�KRZ�LW�ZLOO�EH�KDQGOHG��,�IHHO�
ZH�ZLOO�QHHG�WR�KROG�EDFN�RQ�WKH�<RXQJ�(DJOHV�SURJUDP�DQG�WDNH�RXU�FXHV�IURP�
WKH�VFKRROV�DQG�FRRUGLQDWH�ZLWK� WKH�-U527&�LQVWUXFWRUV�WR�VHH�ZKDW�NLQG�RI�DU�
UDQJHPHQWV�FDQ�EH�PDGH�WR�NHHS�HYHU\RQH�LQYROYHG�VDIH�GXULQJ�DQ�HYHQW� 

 

$UWLFOHV�1HHGHG 
 
:LWK�WKH�H[WUD�WLPH�VRPH�RI�XV�QRZ�KDYH��SOHDVH�WDNH�WKH�WLPH�WR�MRW�GRZQ�VRPH�
QRWHV�RQ�\RXU�SURMHFWV�DQG�VHQG�WKHP�LQ�IRU�WKH�QHZVOHWWHU�� ,W�GRHVQ¶W� WDNH� WKDW�
ORQJ��DQG�FKDSWHU�PHPEHUV�DUH�DOZD\V� LQWHUHVWHG� LQ�SURMHFWV�EHLQJ�EXLOW�E\� WKH�
JURXS��:H�DOVR�QHHG�VRPH�³KRZ�WR´�DUWLFOHV�WR�VKDUH�ZLWK�RXU�PHPEHUV�� 
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Hangar Talk 

%-���7RXU 
 
7KLQJV�DUH�VWLOO�XS�LQ�WKH�DLU�UHJDUGLQJ�WKH�%-���WRXU��,Q�D�UHFHQW�FRPPXQLFDWLRQ��WKH�($$�IRONV�KDG�
WKLV�WR�VD\��³*UHHWLQJV�DOO� 
 
 <RX�DUH�UHFHLYLQJ�WKLV�HPDLO�EHFDXVH�\RX�DUH�VWLOO�RQ�RQH�RI�RXU�WRXULQJ�DLUFUDIW�VFKHGXOHV�IRU�WKLV�
IDOO�DQG�ZH�DUH�VWLOO�RQERDUG�ZLWK�D�6HSWHPEHU�VWDUW�DW�WKLV�WLPH�ZKLOH�PRQLWRULQJ�IRU�DQ\�SRWHQWLDO�
QHHG�WR�SRVWSRQH�RU�GHOD\�DV�RIWHQ�DV�ZH�FDQ� 
 
:LWK� WKDW�EHLQJ�VDLG�ZH�DUH�VWDUWLQJ� WR�JHW�VHULRXV�DERXW� OD\LQJ�RXW�RXU�VDQLWL]DWLRQ�SODQ�DQG� UH�
TXLUHPHQWV� �$V�ZH�EHJLQ�WR�GR�WKDW�ZH�ZLOO�KDYH�RXU�RZQ�SURFHVVHV�LQ�SODFH�EXW�,�XQGHUVWDQG�ZH�
PD\�QHHG�WR�DGMXVW�RU�IROORZ�DGGLWLRQDO�JXLGHOLQHV��GLVWDQFLQJ�UHTXLUHPHQWV�QXPEHU�RI�YLVLWRUV�RQ�
VLWH�DW�D�WLPH�UHTXLUHPHQWV�HWF��RQVLWH�UHTXLUHG�E\�\RXU�FLW\�DLUSRUW�HWF�DV�QHHGHG� 
 
 ,�XQGHUVWDQG�WKH�VLWXDWLRQ�LV�LQFUHGLEO\�IOXLG�DQG�FRQWLQXHV�WR�FKDQJH�GDLO\�DQG�WKHUH�LV�SOHQW\�RI�
WLPH�IRU�FKDQJH��JRRG�RU�EDG��EHWZHHQ�QRZ�DQG�\RXU�VFKHGXOHG�WRXU�VWRS��%XW��LQ�RUGHU�WR�JHW�WKLV�
EDOO�UHDOO\�UROOLQJ�,�QHHG�WR�SXW�WRJHWKHU�WKH�IUDPHZRUN�RI�RXU�ILUVW�YHUVLRQ�RI�WKH�SODQ�RI�ZKDW�RXU�
WRXU�SURFHVVHV�ORRN�OLNH�LQ�RXU�QHZ�ZRUOG� � ,�DOVR�XQGHUVWDQG�WKDW�\RX�PD\�KDYH�QR�DGGLWLRQDO�UH�
TXLUHPHQWV�RXWVLGH�RI�WKH�QRUPDO�&'&�JXLGHOLQHV�DW�\RXU�DLUSRUW�RU�FLW\� 
 
 ,I�\RX�KDYH�DQ\�LQVLJKW�RU�LQSXW�\RX�FDQ�VKDUH�ZLWK�PH�UHJDUGLQJ�ZKDW�\RX�HQYLVLRQ�IRU�VRFLDO�GLV�
WDQFLQJ�QHHGV�RU�UHTXLUHPHQWV�RQVLWH�XQLTXH�WR�\RXU�DUHD�SOHDVH�VHQG�WKDW�P\�ZD\� 
 
 $QG� LI� QRW� RU� \RXU� FLW\�DLUSRUW� DUH�QRW� UHTXLULQJ� DQ\WKLQJ�EH\RQG� WKH�QRUP��QR�ZRUULHV�–� WKDW� LV�
JUHDW��ZH�ZLOO�NHHS�ZRUNLQJ�RQ�WKLV�WRJHWKHU� 
 
 ,�DSSUHFLDWH�\RXU�WLPH� 
 
 %HVW� 
 
 .ULVW\�%XVVH�($$���������´ 
 
6R�WKDW�EHLQJ�VDLG��ZH�ZLOO�ZDLW�IRU�GLUHFWLRQ�IURP�WKH�($$�WKHQ�³ZRUN�OLNH�FUD]\´�WR�KDYH�D�VXFFHVV�
IXO�HYHQW�LI�LW�FRPHV�WR�IUXLWLRQ��,�FRQWDFWHG�WKH�&$)�DQG�WKH\�DUH�VWLOO�RQ�ERDUG�WR�DLG�LQ�KRVWLQJ�WKH�
%-���LI�LW�FRPHV�WR�WRZQ��0DQ\�WKDQNV�WR�WKH�&$)� 
 
$�1RWH�)URP�WKH�7$3 
 
+DSS\�HDUO\�,QGHSHQGHQFH�'D\� 
  
6LQFH�ZH�KDYH�EHHQ�XQDEOH�WR�KROG�RXU�TXDUWHUO\�$LUSRUW�$GYLVRU\�%RDUG�PHHWLQJV�RI�ODWH��ZH�KDYH�
EHHQ�XVLQJ�WKLV�WLPH�WR�VHULRXVO\�FRQVLGHU�RWKHU�ZD\V�WR�IRVWHU�PRUH�XVHU-IULHQGO\�FRPPXQLFDWLRQV�
ZLWK�HDFK�RI�\RX�ZKHQ�ZH�JHW�WKH�JUHHQ�OLJKW�WR�UHVXPH�LQ-SHUVRQ�PHHWLQJV� 
  
%HORZ�\RX
OO�ILQG�D�OLQN�WR�D�YHU\�VKRUW�VXUYH\�WKDW�FRXOG�KHOS�JXLGH�XV�LQ�SUHSDULQJ�D�UHFRPPHQGD�
WLRQ� WR� WKH�&LW\�� 7KH�EDVLF�TXHVWLRQ�ZH
UH� DWWHPSWLQJ� WR� DQVZHU�� LV� WKH� H[LVWLQJ�$LUSRUW�$GYLVRU\�
%RDUG�0HHWLQJ�VWUXFWXUH�WKH�RSWLPXP�IRUPDW�IRU�RSHQ��WZR-ZD\�FRPPXQLFDWLRQ�ZLWK�RXU�XVHUV�DQG�
WHQDQWV" 
 
-LP�:LPEHUO\� 
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2I�:RRG�DQG�:LQJV 
 

:HOO�LW�ILQDOO\�KDSSHQHG��,�WRRN�WKH�OHDS�RI�IDLWK�DQG�VWDUWHG�DQ�DLUFUDIW�SURMHFW��1RW�MXVW�DQ\�SURMHFW�
PLQG� \RX�EXW� D� SODQV-EXLOW�ZRRG�DQG�FRPSRVLWH� DLUFUDIW�� ,W� LV� DQ� HDUO\� HLJKW\¶V�GHVLJQ� WKDW� ,� KDG�
EHHQ�ZDWFKLQJ� IRU� VHYHUDO� \HDUV� �ZKLOH� HYDOXDWLQJ� WKH�PHULWV� RI� RWKHUV�GHVLJQV� DQG�FRQVWUXFWLRQ�
W\SHV���%HLQJ�DQ�ROG�PRGHO�DLUSODQH�EXLOGHU��,�FRXOG�UHODWH�WR�WKH�EXLOG�RI�D�ZRRG�IUDPH�DLUFUDIW�ZLWK�
WKH�DGGLWLRQ�RI�IRDP�DQG�ILEHUJODVV�WR�SURGXFH�WKH�FOHDQ�HVWKHWLFV�RI�D�PRGHUQ��VOHHN��ORZ�GUDJ�DLU�
FUDIW�� 

 

$IWHU�PDNLQJ�WKH�IDWHIXO�GHFLVLRQ�DQG�JHWWLQJ�WKH�DSSURSULDWH�VSRXVDO�DSSURYDO��,�SXW�WRJHWKHU�D�EH�
JLQQLQJ� OLVW� RI�PDWHULDOV� �ORWV�RI�ZRRG�� WR�EH�RUGHUHG� IURP�$LUFUDIW�6SUXFH��+RZHYHU�� ,�PDGH�RQH�
PLVWDNH�� ,�RUGHUHG� WKH�PDWHULDOV�0DUFK���WK� �WKH�HDUO\�VWDJH�RI� WKH�YLUXV�RXWEUHDN��DQG� WKH�PXFK-
DQWLFLSDWHG�VXSSOLHV�GLGQ¶W�DUULYH�XQWLO�0D\���WK��%XW�WKDW�GLG�JLYH�PH�WLPH�WR�VHW�XS�D�ZRUNWDEOH�DQG�
GUDZ�WKH�IXOO-VFDOH�IXVHODJH�DQG�HPSHQQDJH�IUDPHV��1RZ�,�GLG�KDYH�VRPH�GLIILFXOW\�ILQGLQJ�SDSHU�
ODUJH�HQRXJK�WR�GUDZ�IXOO�VFDOH�IUDPHV��7KH�LQVWUXFWLRQV�UHFRPPHQG�EXWFKHU�SDSHU�EXW�ILQGLQJ�LW�LQ�
D�VPDOO�HQRXJK�TXDQWLW\�ZDV�LPSRVVLEOH��,�GLG�ILQG�D�UROO�����LQFKHV�E\�����IHHW��RI�SORWWHU�SDSHU�IRU�
DURXQG�����DW�2IILFH�'HSRW�DQG�WKDW�KDV�ZRUNHG�TXLWH�ZHOO� 

 

7KH�SULPDU\� �HPSHQQDJH�VSDUV�DQG�IXVHODJH�EXONKHDGV�DUH�VSUXFH�IUDPHV�VKHHWHG�RQ�HLWKHU�VLGH�
ZLWK�����PP�%LUFK�SO\ZRRG��7KH�LQWHULRU�RI�WKH�VWUXFWXUHV�LV�VHDOHG�ZLWK���RU�PRUH�FRDWV�RI�VSDU�YDU�
QLVK�DQG�HDFK�HQFORVHG�FRPSDUWPHQW�KDV�WZR������LQFK�KROHV�GULOOHG�LQ�LW�IRU�SUHVVXUH�HTXDOL]DWLRQ��
7KH�VHFRQG�VNLQ�LV�YDUQLVKHG�RQ�DOO�VXUIDFHV�QRW�UHFHLYLQJ�JOXH��SULRU�WR�ILQDO�FORVXUH� 

 

:KLOH�WKH�YDUQLVK�LV�EHLQJ�DSSOLHG�WR�WKH�EXONKHDGV�DQG�VSDUV�P\�ZRUNWDEOH�ZLOO�EH�H[SDQGHG�IURP�
��WR����IHHW�LQ�SUHSDUDWLRQ�IRU�IXVHODJH�FRQVWUXFWLRQ��7KH�VLGHV�ZLOO�EH�GUDZQ�RXW�WR�SODQ�VSHFLILFD�
WLRQV�DQG�WKH�ZRRG�IUDPHV�EXLOW�RYHU�WKH�GUDZLQJV� 

 

,�VKRXOG�QRWH�DW�WKLV�WLPH�WKDW�WKH�JOXH�EHLQJ�XVHG�LQ�WKH�SURMHFW�LV�)3/-����IURP�WKH�)RUHVW�3URGXFWV�
/DERUDWRU\��DQG�EHWWHU�NQRZQ�DV�+XJKHV�JOXH��,W�LV�D�ORZ�YLVFRVLW\�HSR[\�ZLWK�D�ZKLWH�ILOOHU�WKDW�LV�
YHU\� KLJK� VWUHQJWK� IRU�ZRRG� FRQVWUXFWLRQ� DQG� UHTXLUHV� FRPSDUDWLYHO\� ORZ� FODPSLQJ� SUHVVXUH� IRU�
H[FHOOHQW�UHVXOWV�� 

 

:KHQ�EXLOGLQJ�VRPH�RI�WKH�SDUWV�LWV�QHFHVVDU\�WR�PDNH�VFDUI� MRLQWV�RQ�ORQJHU�SLHFHV��,Q�GRLQJ�VR�
ZH�ZDQW�WR�PDNH�WKH�VFDUI����WR����WLPHV�WKH�WKLFNQHVV�RI�WKH�PDWHULDO��,W�ZDV�DQ�LQWHUHVWLQJ�SURFHVV�
ZKHQ�VFDUILQJ�WKH�����PP�SO\ZRRG�IRU�WKH�VNLQV��%XW�ZLWK�WKH�DLG�RI�P\�WUXVW\�RUELWDO�VDQGHU�,�ZDV�
DEOH�WR�JHW�LW�GRQH��SUHWW\�PXFK�� 

 

3ODQV�IRU�WKH�QH[W�IHZ�ZHHNV�DUH�WR�HQFORVH�DOO�EXONKHDGV�DQG�VSDUV�DQG�FRPSOHWH�WKH�IXVHODJH�VLGH�
IUDPHV��)URP�WKDW�SRLQW�WKH�SDUWV�VKRXOG�EH�UHDG\�WR�FRPH�WRJHWKHU�LQWR�VRPHWKLQJ�UHVHPEOLQJ�DQ�
DLUFUDIW�IXVHODJH� 

 

7LOO�QH[W�WLPH� 

 

5XVV� 
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2I�:RRGV�DQG�:LQJV� 
3KRWRJUDSKV� 

 
$VVHPEOLQJ�WKH�SLHFHV�IRU�WKH�EXONKHDG�IUDPHV� 

 %XONKHDG�IUDPHV�ZLWK�RQH�VLGH�VNLQQHG� 8VLQJ�VWDSOH�VWULSV�WR�KROG�VNLQV�LQ�SODFH�ZKLOH�JOXH�FXUHV 
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2I�:RRGV�DQG�:LQJV� 
3KRWRJUDSKV� 

 

 

 

7ZR�FRDWV�RI�YDUQLVK�RQ�IUDPHV�DQG�VNLQV�� 

�1RWH�EDUH�ZRRG�DUHDV�ZKHUH�JOXH�ZLOO�EH�DSSOLHG�� 
6FDUI�MRLQWV�RQ�����PP�VSDU�VNLQV� 
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($$�:HELQDUV 

 

 

 
 

 
 

 
 

 
 

 
 

 

������� ��S�P��&'7 6KXWWOH��+RXVWRQ�—�D�/RRN�
,QVLGH�6SDFH�6KXWWOH�0LVVLRQ�
&RQWURO 

3DXO�'\H 

������� ��S�P��&'7 &RPSOHWLQJ�WKH�)$$�$SSOL�
FDWLRQ�IRU�0HGLFDO�&HUWLIL�
FDWH��/HJDO�7UDSV�IRU�WKH�
8QZDU\ 
4XDOLILHV�IRU�)$$�:,1*6�
FUHGLW� 

*UHJ�5HLJHO�DQG�3DWULFN�3KLO�
OLSV 

������ ��S�P��&'7 :K\�9DOYHV�6WLFN 
4XDOLILHV�IRU�)$$�:,1*6�
DQG�$07�FUHGLW� 

0LNH�%XVFK 

������� ���S�P��&'7 &KDSWHU�&KDW��$SSO\LQJ�IRU�
&KDULWDEOH�6WDWXV�-�)LOLQJ�WKH�
����(= 

3DWWL�$UWKXU 

������� ��S�P��&'7 /HJDO�,VVXHV�LQ�%X\LQJ�DQG�
6HOOLQJ�*$�$LUFUDIW 
4XDOLILHV�IRU�)$$�:,1*6�
FUHGLW� 

.DWK\�<RGLFH��3DWULFN�)OR\G�
DQG�$ODQ�/��)DUNDV 

������� ��S�P��&'7 $LU�6KRZV��1RW�-XVW�(YHQWV��
%XW�D�/LIHVW\OH� *UDQW�	�%ULWWDQ\�1LHOVHQ 

������� ��S�P��&'7 +RZ�WR�8VH�<RXU�3LORW
V�2S�
HUDWLQJ�+DQGERRN 
4XDOLILHV�IRU�)$$�:,1*6�
FUHGLW� 

0LNH�%DXHU 
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)$$�:HELQDUV 
 
�%UHDNLQJ�WKH�&KDLQ��2SHUDWLQJ�2XWVLGH�RI�WKH�8QLWHG�6WDWHV�LQ�1RUWK�DQG�6RXWK�$PHULFD�� 
 
7RSLF��2SHUDWLQJ�2XWVLGH�RI�WKH�8QLWHG�6WDWHV�LQ�1RUWK�DQG�6RXWK�$PHULFD 
 
2Q�7XHVGD\��-XO\����������DW�������&HQWUDO�'D\OLJKW�7LPH� 
�������3'7��������0'7��������('7��������+67��������$.'7��������$UL]RQD��������*07�� 
 
6HOHFW�1XPEHU� 
 
6:�������������7R�YLHZ�IXUWKHU�GHWDLOV�DQG�UHJLVWUDWLRQ�LQIRUPDWLRQ�IRU�WKLV�ZHELQDU��FOLFN�KHUH� 


