
+DQJDU�7DON 
 
+H\�HYHU\RQH��KRSH�\RX�KDYH�DOO�EHHQ�VWD\LQJ�VDIH�WKLV�PRQWK��,WV�EHHQ�WRXJK�
WU\LQJ�WR�ILJXUH�RXW�KRZ�WR�JHW�WKH�FKDSWHU�PRYLQJ�DJDLQ�ZLWK�WKH�YLUXV�RQ�WKH�
VXUJH�DJDLQ��:LWK�UHOXFWDQFH��,�SODQ�WR�GR�DQRWKHU�YLUWXDO�PHHWLQJ�IRU�1RYHP�
EHU����������WR�WU\�WR�NHHS�HYHU\RQH�VDIH��7KH�VSLNH�LQ�&RURQD�YLUXV�LQIHFWLRQV�
LV�TXLWH�ZRUULVRPH�EXW� WKH� OLJKW�DW� WKH�HQG�RI� WKH� WXQQHO� LV� WKH�SURPLVH�RI�D�
YDFFLQH�ZKLFK�PD\�PDNH�LWV�DSSHDUDQFH�ODWH�WKLV�\HDU�RU�HDUO\������DQG�KHOS�
UHOLHYH� WKH� UHVWULFWLRQV�RQ�JDWKHULQJV�� ,�SODQ� WR�JHW� YDFFLQDWHG�DV�VRRQ�DV� ,�
FDQ��DQG�,�XUJH�HYHU\RQH�WR�GR�VR�WR�KHOS�EULQJ�WKLV�GLVHDVH�LQ�FKHFN� 
 
7R�GDWH�,�KDYH�QRW�UHFHLYHG�DQ\�XSGDWHV�UHJDUGLQJ�WKH�DYDLODELOLW\�RI�WKH�.+<,�
$GPLQLVWUDWLRQ� %XLOGLQJ� IRU� 1RYHPEHU�� WKH� KDQJDU� JUDQW�� RU� WKH�:KHHOV-8S�
$LUVKRZ�$23$�)O\-LQ��1RU�KDYH� ,� UHFHLYHG�DQ�XSGDWH�RQ� WKH�%-���YHQXH� IRU�
�����IURP�WKH�($$��,�JXHVV�HYHU\RQH�LV�LQ�IOX[�GXH�WKH�VSLNH�LQ�&RYLG�FDVHV� 
 
)RU�'HFHPEHU�,�ZLOO�QRW�KDYH�DQ�DFWXDO�FKDSWHU�PHHWLQJ��KRZHYHU�,�ZLOO�SODQ�WR�
KDYH� DQ�RSHQ�KDQJDU� SUREDEO\� ������ VR�PHPEHUV� FDQ�VWRS�E\� DQG�SLFN� XS�
FDOHQGDUV�WKH\�RUGHUHG��DV�ZHOO�DV�($$�FKDSWHU�FHUWLILFDWHV�RI�SDUWLFLSDWLRQ��,�
ZRXOG�DOVR�OLNH�WR�JHW�WRJHWKHU�ZLWK�WKH�KDQJDU�FRPPLWWHH�DW�WKDW�WLPH��WR�UH�
JURXS�DQG�SODQ�IRU�GHYHORSLQJ�D�FKDSWHU�KDQJDU��REVHUYLQJ�VRFLDO�GLVWDQFLQJ�
DQG�ZHDULQJ�PDVNV��� 
 
:H�DUH�DOVR�LQ�WKH�SURFHVV�RI�RUGHULQJ�<RXQJ�(DJOHV�:RUNVKRS�NLWV�WR�KDYH�
DYDLODEOH�RQFH�ZH�JHW�WKLQJV�UROOLQJ�DJDLQ��0RUH�RQ�WKDW�DW�6DWXUGD\¶V�PHHW�
LQJ� 
 

(OHFWLRQV 
$V�,�ZULWH�WKLV�6WHYH�6HZHOO�LV�WHQWDWLYH�IRU�VWD\LQJ�RQ�DV�7UHDVXUHU�DQG�ZH�DUH�
VWLOO�ORRNLQJ�IRU�D�VHFUHWDU\��*UDQW�/DQQRQ�KDV�VWHSSHG�XS�WR�GR�WKH�QHZVOHW�
WHU�EHJLQQLQJ�-DQXDU\��DQG�9HURQLFD�5XL]�ZLOO�FRQWLQXH� WR�KHOS�ZLWK� WKH� OD\�
RXW��PDQ\�WKDQNV�WR�\RX�ERWK��3OHDVH�SODQ�WR�DWWHQG�WKH�]RRP�PHHWLQJ�������
WR�FRQILUP�RIILFHUV�IRU�WKH�XSFRPLQJ�\HDU� 
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Hangar Talk 

�����&KDSWHU�0HHWLQJV 
 
)RU�-DQXDU\��,�SODQ�WR�GR�D�OLYH�PHHWLQJ�HLWKHU�LQ�P\�KDQJDU�RU�LQ�WKH�$GPLQLVWUDWLRQ�EXLOGLQJ��GH�
SHQGLQJ�RQ�ZKDW¶V�DYDLODEOH��7KH�-DQXDU\�SUHVHQWDWLRQ�ZLOO�EH�³)XQ�ZLWK�:RRG�µ1�:LQJV�-�EXLOGLQJ�
D�ZRRG�IUDPH�DLUFUDIW´ 
 
/RRNLQJ�DKHDG��,¶G�OLNH�WR�ILQG�VRPHRQH�WR�GR�SUHVHQWDWLRQV�RQ�WKH�IROORZLQJ�WRSLFV��/DWHVW�$YLRQ�
LFV� IRU�KRPHEXLOW�D��&RPSDULVRQV�RI�*DV�YV�7LJ�ZHOGLQJ��DOWHUQDWLYH�HQJLQHV� IRU�KRPHEXLOWV��DQG�
FRPSRVLWHV��7KHUH�DUH�PDQ\�RWKHU�WRSLFV�WKDW�ZLOO�EH�RI�LQWHUHVW�WR�WKH�KRPHEXLOGHU�DQG�,�ZHOFRPH�
DQ\RQH�IURP�WKH�DYLDWLRQ�FRPPXQLW\�ZKR�LV�DEOH�WR�VSHDN�RQ�WKHVH�RU�RWKHU�UHODWHG�WRSLFV��3OHDVH�
OHW�PH�NQRZ�LI�\RX�ZRXOG� OLNH�WR�GR�D�SUHVHQWDWLRQ�RU�NQRZ�RI�DQ\�FRQWDFWV�\RX�PLJKW�KDYH�ZKR�
ZRXOG�EH�LQWHUHVWHG�LQ�VSHDNLQJ�WR�WKH�FKDSWHU� 
 

7H[DV�+DW]�%LSODQH�)O\-,Q 
 
7KH� +DW]� %LSODQH� )O\-,Q� ZDV� KHOG� LQ� FRQMXQFWLRQ� ZLWK� 3LRQHHU� RI� )OLJKW� 0XVHXP� ³)DOO� :LQJV� 	�
:KHHOV´� )O\-,Q� DW� WKH�2OG�.LQJVEXU\� $HURGURPH� WKLV� SDVW�ZHHNHQG�� (G�&RRSHU�ZDV� JUDFLRXV� WR�
VHQG� XV� VRPH� SKRWRV� RI� WKH� HYHQW� �VHH� HOVHZKHUH��� $Q\RQH� ZKR� DWWHQGHG� SOHDVH� VKDUH� \RXU�
WKRXJKWV�RQ�WKH�HYHQW�DW�WKH�PHHWLQJ� 
 

($$�+RPHEXLOGHUV�:HHN�LQ�-DQXDU\ 
 
7KH�($$�LV�VWDUWLQJ�WKH�\HDU�RXW�ZLWK�WKHLU�³+RPHEXLOGHUV�:HHN´�IURP�-DQXDU\���WK�WKURXJK���WK��,W�
ZLOO�EH�D�ZHHN�RI�PRUH�LQIRUPDWLRQ�DW��KWWSV���HDD�RUJ�HDD�DLUFUDIW-EXLOGLQJ�KRPHEXLOGHUV-ZHHN 
 
 
7KDW¶V�DOO�IRU�QRZ��VWD\�VDIH�DQG�NHHS�RQ�EXLOGLQJ� 
 
5XVV� 
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Page 4 

7H[DV�+DW]�%LSODQH�)O\-,Q�3KRWRV 



Page 5 

7H[DV�+DW]�%LSODQH�)O\-,Q�3KRWRV 



Page 6 

7H[DV�+DW]�%LSODQH�)O\-,Q�3KRWRV 



Page 7 

$�&KDOOHQJH�WR�0HPEHUV�WR�6KDUH�WKH�*LIW�RI�($$ 
%\��'DYLG�/HLWLQJ��($$�/LIHWLPH������� 
9LFH�3UHVLGHQW�RI�($$�&KDSWHU���� 
($$�0HPEHUVKLS�'HYHORSPHQW�0DQDJHU� 

 
7KH�SDVW����PRQWKV�KDYH�IOLSSHG�WKH�ZRUOG�XSVLGH�GRZQ�IRU�PDQ\�RI�XV��EXW�WKH\�KDYH�DOVR�DOORZHG�XV�WR�
VSHQG�PRUH�WLPH�IRFXVLQJ�RQ�RXU�IDPLOLHV�DQG�RXU�SDVVLRQV��)RU�DOO�RI�XV��WKH�VKDUHG�SDVVLRQ�LV�DYLDWLRQ��,W�
LV�ZKDW�EURXJKW�XV�WRJHWKHU��DQG�KDV�EHHQ�WKH�RQH�FRQVWDQW�ZH�FDQ�ORRN�WR�ZKHQ�WKH�GD\V�JHW�URXJK�� 
 
7KH�IO\LQJ�FOXE�,�DP�D�PHPEHU�RI�VKXW�GRZQ�RSHUDWLRQV�IRU����GD\V�DV�ZH�HYDOXDWHG�KRZ�ZH�FRXOG�VDIHO\�
RSHUDWH� DPRQJVW� WKH� &29,'-��� SDQGHPLF�� ,W� SDLQHG�PH� WR� VWD\� RXW� RI� WKH� FRFNSLW� IRU� PRUH� WKDQ� WKUHH�
PRQWKV��7KLV�ZDV�WKH�ILUVW�WLPH�VLQFH�,�SDVVHG�P\�SULYDWH�SLORW�FKHFN�ULGH�WKDW�,�ZDV�RXW�RI�P\���-GD\�FXU�
UHQF\���$GGLWLRQDOO\��P\�ORFDO�($$�FKDSWHU�SXW�DOO�RI�RXU�HYHQWV�RQ�KROG��$OWKRXJK�ZH�ZHUH�DEOH�WR�FRQGXFW�
YLUWXDO�JDWKHULQJV�DQG�ERDUG�PHHWLQJV��LW�ZDVQ¶W�WKH�VDPH�DV�RXU�XVXDO�LQ-SHUVRQ�HYHQWV� 
 
7KLV�ODFN�RI�DYLDWLRQ�DFWLYLW\�FDXVHG�PH�WR�UHIOHFW�RQ�P\�SDVVLRQ�IRU�DYLDWLRQ��DQG�UHPLQG�P\VHOI�KRZ�HDV\�
LW�LV�WR�WDNH�IRU�JUDQWHG�WKH�DYLDWLRQ�RSSRUWXQLWLHV�DIIRUGHG�E\�($$��/LNH�PDQ\�RI�\RX��PXFK�RI�ZKDW�,�XVH�
WR�IXHO�P\�SDVVLRQ�IRU�DYLDWLRQ�KDV�FRPH�IURP�($$��($$�$LU9HQWXUH�2VKNRVK��P\�<RXQJ�(DJOHV�IOLJKW��WKH�
UHODWLRQVKLSV�EXLOW� WKURXJK�P\� ORFDO� FKDSWHUV�� DQG� WKH�HGXFDWLRQDO�RSSRUWXQLWLHV��:LWKRXW�($$�� ,� DP�QRW�
TXLWH�VXUH�ZKHUH�,�ZRXOG�ILQG�P\VHOI�RQ�P\�DYLDWLRQ�MRXUQH\� 
 
 
 
 
 
 
 
 
 
 
 
2QH�RI�WKH�JUHDW�SLOODUV�RI�($$�LV�WKH�RSSRUWXQLW\�WR�JLYH�EDFN��DQG�SDVV�WKH�WRUFK�WR�IXWXUH�PHPEHUV��3HU�
KDSV�\RX�KDYH�JLYHQ�D�<RXQJ�(DJOHV�IOLJKW�WKDW�OHG�WR�D�FDUHHU�DYLDWRU��RU�OHQW�D�KHOSLQJ�KDQG�WR�D�IULHQG�
EXLOGLQJ�WKHLU�RZQ�DLUFUDIW��7KHUH�LV�DOVR�D�JUHDW�FKDQFH�WKDW�\RX�KDYH�EHQHILWHG�IURP�WKH�JHQHURVLW\�RI�D�
IHOORZ�($$HU��,W�LV�WKH�OLIHEORRG�RI�RXU�RUJDQL]DWLRQ� 
 
:H�DOO�UHPHPEHU�RXU�PHQWRU�ZKR�LQWURGXFHG�XV�WR�DYLDWLRQ�DQG�DUH�IRUHYHU�JUDWHIXO�IRU�WKH�JLIW�WKH\�JDYH�
XV��7KDW�PHQWRU�PD\�VWLOO�EH�D�FORVH�IULHQG�RI�\RXUV�ZLWKLQ�\RXU�($$�FKDSWHU���($$�LV�QRZ�DVNLQJ�\RX�WR�
MRLQ�XV�LQ�KHOSLQJ�WR�SUHVHUYH�WKH�OHJDF\�RI�($$�)RXQGHU�3DXO�3REHUH]Q\��DQG�RI�DOO�RXU�SDVW�DQG�FXUUHQW�
PHPEHUV�� E\�JLIWLQJ� DQ�($$�PHPEHUVKLS� WR� VRPHRQH�\RX� IHHO�ZLOO� FRQWLQXH� WR� FDUU\�RQ�($$¶V�PLVVLRQ�
ZLWKLQ�7KH�6SLULW�RI�$YLDWLRQ� 
 
,W�LV�($$�PHPEHUV�VXFK�DV�\RXUVHOI�WKDW�FDQ�EULQJ�DERDUG�WKH�QH[W�JHQHUDWLRQ�RI�PHPEHUV��<RXU�LQYROYH�
PHQW� LQ�\RXU� ORFDO�FKDSWHU�LV�HYHQ�D�JUHDWHU�UHDVRQ�WR�LQWURGXFH�WKHP�WR�($$��&KDSWHU�PHPEHUV�DUH�WKH�
PRVW�HQJDJHG�DQG�SDVVLRQDWH�PHPEHUV�\RX¶OO�ILQG�ZLWKLQ�($$��7KHUH�LV�QR�EHWWHU�JURXS�WKDQ�D�ORFDO�FKDS�
WHU�WR�ZHOFRPH�D�QHZFRPHU�WR�($$��� 
 
2QFH�\RX�LGHQWLI\�ZKRP�\RX¶G�OLNH�WR�VSRQVRU��VLPSO\�YLVLW�ZZZ�($$�RUJ�/HJDF\�WR�UHJLVWHU�($$¶V�QHZHVW�
PHPEHU��$IWHU�\RX�JLIW�WKLV�PHPEHUVKLS��LQYLWH�WKH�LQGLYLGXDO�WR�\RXU�FKDSWHU��DQG�VKRZ�WKHP�WKH�RSSRUWX�
QLWLHV�DQG�FRPPXQLW\�WKDW�H[LVW�LQ�WKHLU�RZQ�EDFN\DUG���%\�JLIWLQJ�D�PHPEHUVKLS�DQG�EHFRPLQJ�D�/HJDF\�
VSRQVRU��\RX�ZLOO�UHFHLYH�D�/HJDF\�VSRQVRU�SLQ�DQG�SDWFK� 
 
($$�FDQQRW�WKDQN�\RX�HQRXJK�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�WKH�RUJDQL]DWLRQ��DQG�HVSHFLDOO\�RI�\RXU�ORFDO�
FKDSWHU��&KDSWHUV�DUH�WKH�OLIHEORRG�RI�($$��DQG�ZLWKRXW�WKHP�WKH�LPSDFW�RI�($$�ZRXOG�EH�IUDFWLRQ�RI�ZKDW�
LW�LV�WRGD\��(QMR\�\RXU�KROLGD\�VHDVRQ��DQG�ZH�KRSH�WR�VHH�\RX�LQ�2VKNRVK�WKLV�-XO\�� 
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�������� ��S�P��&67 &RFNSLW�3RZHU�0DQDJHPHQW 
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������� ��S�P��&67 5$16�6-���2XWERXQG��$OO�0HWDO��$OO�3XUSRVH 
+20(%8,/'(56�:(%,1$5�6(5,(6 

5DQG\�6FKOLWWHU 

������� ��S�P��&67 *RRG�(\HV��*UHDW�&DWFK� 
4XDOLILHV�IRU�)$$�:,1*6�DQG�$07�FUHGLW� 

0LNH�%XVFK 

������� ��S�P��&67 $HUREDWLF�$LUSODQHV�0DGH�$IIRUGDEOH�DQG�(QMR\DEOH 
4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 

%UXFH�0DPRQW�DQG�5HQHH�
%ULOKDQWH 

������� ��S�P��&67 +RW�7RSLFV�LQ�$YLDWLRQ�0HGLFDO�&HUWLILFDWLRQ 
4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 

'U��6WHYH�/HRQDUG��'RQDOG�5��
$QGHUVHQ��*UHJ�5HLJHO��DQG�
3DWULFN�)OR\G 

�������� ��S�P��&67 1LJKW�)OLJKW 
4XDOLILHV�IRU�)$$�:,1*6�FUHGLW� 

/DUU\�%RWKH 

������ ��S�P��&67 7KH�6RQHUDL�6WRU\ 
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