
:HLJKW�PDQDJHPHQW��DND�REHVLW\�DQG�RYHUZHLJKW�
PDQDJHPHQW��KDV�HYROYHG�LQ�WKH�SDVW�GHFDGH��7KH�0HUULDP-
:HEVWHU�GLFWLRQDU\�RI�REHVLW\�DV�PRVW�SHRSOH�NQRZ�LW�–�D�
FRQGLWLRQ�FKDUDFWHUL]HG�E\�WKH�H[FHVVLYH�DFFXPXODWLRQ�DQG�
VWRUDJH�RI�IDW�LQ�WKH�ERG\�–�LV�DQ�DQWLTXDWHG�GHILQLWLRQ�DQG�
GRHV�QRW�UHIOHFW�WKH�FXUUHQW�WKLQNLQJ�RI�WKH�FRPSOH[�KRUPRQDO�
DQG�GLVHDVH�LQWHUDFWLRQ�UHODWHG�WR�H[FHVV�ERG\�IDW��:H�DOO�
NQRZ�WKDW�FDUU\LQJ�H[FHVV�ZHLJKW�KDV�LWV�FRVPHWLF�FRQFHUQV��
EXW�WKH�LQIODPPDWLRQ�DVVRFLDWHG�ZLWK�REHVLW\�GLUHFWO\�
FRQWULEXWHV�WR�GHYHORSPHQW�RI�FRURQDU\�DUWHU\�GLVHDVH��
FDQFHU��IDWW\�OLYHU�GLVHDVH��VOHHS�DSQHD�DQG�PDQ\�RWKHU�
PHGLFDO�FRQGLWLRQV��7KLV�HGLWLRQ�RI�WKH�QHZVOHWWHU�LV�GHGLFDWHG�
WR�DFW�DV�D�SULPHU�WR�KLJKOLJKW�VRPH�RI�WKH�FRPSOH[�LVVXHV�
LQYROYHG�ZLWK�ZHLJKW�PDQDJHPHQW� 

:K\�LV�IDW�ZHLJKW�VR�KDUG�WR�NHHS�RII" 

:HLJKW�UHGXFWLRQ�LQGXFHV�D�P\ULDG�RI�FKDQJHV�LQ�WKH�ERG\�WR�
FUHDWH�PRUH�HIILFLHQW�XWLOL]DWLRQ�RI�WKH�FDORULHV�ZH�HDW�DQG�ZLOO�
FDXVH�WKH�ERG\�WR�ZRUN�KDUG�WR�LQFUHDVH�WKH�GULYH�WR�HDW�PRUH�
ZKHQ�ZHLJKW�UHGXFWLRQ�LV�DFKLHYHG��,W�LV�JRRG�WR�XQGHUVWDQG�
VRPH�RI�WKH�EDVLF�KRUPRQHV�LQYROYHG�LQ�WKH�IDW�PDLQWHQDQFH��
)DW�FHOOV�VHFUHWH�DQ�LPSRUWDQW�KRUPRQH�FDOOHG�OHSWLQ��/HSWLQ�
LQWHUDFWV�ZLWK�RXU�VDWLHW\�FHQWHU�LQ�WKH�EUDLQ�DQG�ZKHQ�OHSWLQ�
OHYHOV�DUH�KLJK�–�W\SLFDOO\�LQGLFDWLQJ�PRUH�IDW�PDVV�LQ�WKH�ERG\�
-�ZH�KDYH�OHVV�RI�DQ�DSSHWLWH��:LWK�ZHLJKW�UHGXFWLRQ�RYHUDOO�
OHSWLQ�OHYHOV�DUH�GHFUHDVHG��$QRWKHU�KRUPRQH�–�DSSURSULDWHO\�
QDPHG�WKH�³KXQJHU�KRUPRQH´�–�LV�FDOOHG�JKUHOLQ��7KLV�
KRUPRQH�LV�VHFUHWHG�IURP�WKH�JXW�DQG�ZLOO�LQFUHDVH�GXULQJ�
IDVWLQJ�DQG�GHFOLQH�GXULQJ�SHULRGV�RI�HDWLQJ��:LWK�IDW�ZHLJKW�
ORVV�–�OHSWLQ�GHFOLQHV�DQG�JKUHOLQ�LQFUHDVHV�OHDGLQJ�WR�
LQFUHDVHG�DSSHWLWH�GULYLQJ�VRPH�LQGLYLGXDOV�WR�KDYH�LQVDWLDEOH�
DSSHWLWH��UHGXFHG�VDWLHW\�ZKHQ�RQH�HDWV��LQFUHDVHG�UHVSRQVH�
LQ�WKH�EUDLQ�WR�IRRG�VWLPXOXV�DQG�OHVV�UHVWUDLQW�LQ�SRUWLRQ�
FRQWURO�ZKHQ�HDWLQJ� 

$QRWKHU�FKDQJH�LV�LQ�RXU�PXVFOHV��:LWK�ZHLJKW�UHGXFWLRQ��
PXVFOHV�OHDUQ�WR�XVH�FDORULHV�PRUH�HIILFLHQF\��7KH�ZHLJKW�
UHGXFHG�LQGLYLGXDO�QHHGV�IHZHU�FDORULHV�WR�PDLQWDLQ�WKHLU�
ZHLJKW�WKDQ�WKHLU�SULRU�KHDYLHU�VHOYHV�RQFH�GLG��2XU�PXVFOHV�
OHDUQ�WR�GR�PRUH�ZLWK�OHVV�DQG�WKLV�LV�ZK\�LQFRUSRUDWLRQ�RI�
VWUHQJWK�WUDLQLQJ�PDFKLQH�ZHLJKWV�LQWR�\RXU�H[HUFLVH�URXWLQH�LV�
YHU\�LPSRUWDQW�WR�RIIVHW�WKLV�FKDQJH�LQ�HQHUJ\�HIILFLHQF\�� 

$QRWKHU��OHVVHU-NQRZQ�FKDQJH�LV�D�UHGXFWLRQ�LQ�V\PSDWKHWLF�
QHUYRXV�V\VWHP�DFWLYLW\��7KH�V\PSDWKHWLF�QHUYRXV�V\VWHP�LV�
DOVR�NQRZQ�DV�WKH�³ILJKW-RU-IOLJKW´�V\VWHP�DQG�LV�WKH�LQQDWH�
V\VWHP�WKDW�SURYLGHV�XV�WKH�SK\VLRORJLF�UHDFWLRQ�WR�DYRLG�
KDUPIXO�HYHQWV��DWWDFN��HWF��DQG�LV�LPSRUWDQW�LQ�PHWDEROLF�
UHJXODWLRQ��7KH�FRQWUDU\�V\VWHP�LV�WKH�SDUDV\PSDWKHWLF�
V\VWHP�–�DND�WKH�³UHVW-DQG-GLJHVW´�V\VWHP�-�DQG�LV�DFWLYH�
PRVW�RI�WKH�WLPH�GXULQJ�LQDFWLYLW\�DQG�VOHHS��:HLJKW�ORVV��
IRUWXQDWHO\��FUHDWHV�PRUH�SDUDV\PSDWKHWLF�V\VWHP�DFWLYDWLRQ�
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0DQ\�RI�RXU�FXUUHQW�PHGLFDO�SUREOHPV�DUH�WKRXJKW�UHODWHG�WR�
H[FHVVLYH�V\PSDWKHWLF�VWLPXODWLRQ�–�IRU�H[DPSOH�KLJK�EORRG�
SUHVVXUH��DV�ZHOO�DV��H[FHVVLYH�FRUWLVRO�VWLPXODWLRQ�FDXVLQJ�IDW�
ZHLJKW�UHWHQWLRQ�DQG�LI�SHUVLVWHQW�FDQ�OHDG�WR�HOHYDWHG�EORRG�
VXJDUV��LQVXOLQ�UHVLVWDQFH�DQG�W\SH���GLDEHWHV��8QIRUWXQDWHO\��
WKLV�VKLIW�WRZDUG�WKH�SDUDV\PSDWKHWLF�V\VWHP�DOVR�FDQ�VORZ�WKH�
PHWDEROLVP�DQG�ZH�UHTXLUH�IHYHU�FDORULHV�IRU�ERG\�PDLQWH�
QDQFH��3K\VLFDO�DFWLYLW\�RI�DQ\�W\SH�FDQ�KHOS�RIIVHW�WKLV�PHWD�
EROLF�FKDQJH� 

1H[W��DUH�WKH�SV\FKRORJLFDO�FKDOOHQJHV�W\SLFDOO\�DVVRFLDWHG�
ZLWK�REHVLW\�ZKLFK�FDQ�EH�H[DFHUEDWHG�ZLWK�UHSHDWHG�DWWHPSWV�
WR�UHGXFH�ZHLJKW��'HSUHVVLRQ��DQ[LHW\��DQG�RYHUDOO�PRRG�
FKDQJHV�GXULQJ�³GLHWLQJ´�DUH�FRPPRQSODFH��7KLV�GLVFXVVLRQ�LV�
WRR�FRPSOH[�IRU�WKLV�RQH-SDJH�UHYLHZ��EXW�PDQ\�KDYH�H[SHUL�
HQFHG�WKH�VHQVH�RI�IDLOXUH�ZKHQ�QRW�DFKLHYLQJ�WKHLU�ZHLJKW�
ORVV�JRDOV�DQG�WKLV�KDV�D�VLJQLILFDQW��QHJDWLYH�LPSDFW�RQ�FRQ�
WLQXHG�EHWWHU�OLIHVW\OH�FKRLFHV�DQG�ZLOO�FRQWULEXWH�WR�UHFXUUHQW�
ZHLJKW�JDLQ��*HWWLQJ�DZD\�IURP�WKH�WHUP�³GLHWLQJ´�DQG�YLHZLQJ�
ZHLJKW�PDQDJHPHQW�DV�D�VHULHV�RI�KHDOWK\�FKRLFHV�IRU�OLIHVW\OH�
FKDQJH�LV�D�EHWWHU�ZD\�WR�PDQDJH�WKH�HPRWLRQDO�VWUXJJOHV�DQG�
FDQ�OHDG�WR�VXFFHVV�LQ�ZHLJKW�PDQDJHPHQW��� 

:KDW�PLJKW�ZRUN�IRU�PH" 

&RXSOHG�ZLWK�OLIHVW\OH�WKHUDS\��WKHUH�DUH�PDQ\�PHGLFDWLRQV�
ZKLFK�KDYH�EHHQ�VXFFHVVIXOO\�XWLOL]HG�WR�VXSSRUW�ZHLJKW�PDQ�
DJHPHQW��7KHVH�PHGLFDWLRQV�DUH�RIWHQ�XVHG�WR�PDQDJH�RWKHU�
PHGLFDO�FRQGLWLRQV�VXFK�DV�W\SH���GLDEHWHV��GHSUHVVLRQ��DQG�
PLJUDLQHV�ZKLFK�XVXDOO\�SUHVHQW�LQ�WKH�REHVH�SDWLHQW� 

'HVSLWH�VRPH�OLPLWDWLRQV��WKH�FXUUHQW�GHILQLWLRQ�RI�REHVLW\�LV�
EDVHG�RQ�ERG\�PDVV�LQGH[��%0,��-�ZKLFK�LV�D�VLPSOH�IRUPXOD�
FRPSDULQJ��ZHLJKW�DW�D�JLYHQ�KHLJKW��$�%0,�! ���LV�FRQVLG�
HUHG�REHVH��$�%0,�EHWZHHQ����DQG����LV�RYHUZHLJKW��D�%0,�
EHWZHHQ����DQG����LV�FRQVLGHUHG�QRUPDO�ZHLJKW��DQG�����LV�
FRQVLGHUHG�XQGHUZHLJKW� 

3OHDVH�VSHDN�ZLWK�\RXU�GRFWRU�LI�\RX�KDYH�FRQFHUQV�DERXW�
ZHLJKW�WR�EHWWHU�XQGHUVWDQG�ZKDW�RSWLRQV�DUH�ULJKW�IRU�\RX��
$OVR�FRQVLGHU�D�YLVLW�ZLWK�RQH�RI�RXU�QXWULWLRQLVWV�WR�KHOS�GHYHO�
RS�PHDO�SODQV�DQG�EXLOG�\RXU�NQRZOHGJH�RQ�KHDOWK\�GLHW�KDELWV�

Administrative Update: 

1RUWK�7H[DV�3UHIHUUHG�+HDOWK�3DUWQHUV�FRQWLQXHV�WR�JURZ���

3OHDVH�ZHOFRPH�%LOO�6KXPDWH��0'�WR�RXU�3ODQR�ORFDWLRQ�RQ�

-XO\��VW���'U�6KXPDWH�LV�RXU�QHZHVW�)DPLO\�0HGLFLQH�SK\VL�

FLDQ��VHHLQJ�SDWLHQWV�DJH���DQG�XS��:H�DUH�DOVR�HVWDEOLVKLQJ�

RXU�ILUVW�RIILFH�RXWVLGH�RI�1RUWK�7H[DV�LQ�$XVWLQ���-DPHV�0DU�

URTXLQ��0'��DQ�HVWDEOLVKHG�,QWHUQDO�0HGLFLQH�SK\VLFLDQ��

VWDUWV�2FWREHU��VW�DV�&HQWUDO�7H[DV�3UHIHUUHG�+HDOWK������

3DUWQHUV���+LV�LQIRUPDWLRQ�ZLOO�EH�DGGHG�VRRQ�WR�RXU�ZHEVLWH� 
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,QJUHGLHQWV 

· ��RXQFHV��ò�ER[��OHQWLO�RU�SURWHLQ�SDVWD��a��FXSV�FRRNHG� 

· ��5RPD�WRPDWRHV��ILQHO\�FKRSSHG��a��FXSV� 

· ò�FXS�UHG�RQLRQ��ILQHO\�FKRSSHG 

· ��FORYHV�JDUOLF��PLQFHG 

· ó�FXS�PLQFHG�IUHVK�EDVLO�OHDYHV 

· ��7DEOHVSRRQV�H[WUD�YLUJLQ�ROLYH�RLO 

· ��7DEOHVSRRQ�EDOVDPLF�YLQHJDU 

· ó�WHDVSRRQ�.RVKHU�VDOW�RU�PRUH�WR�WDVWH 

· ó�WHDVSRRQ�JURXQG�EODFN�SHSSHU�RU�PRUH�WR�WDVWH 

· ��RXQFHV�PR]]DUHOOD�SHDUOV 

 

,QVWUXFWLRQV�� 

�� 3UHSDUH�SDVWD�DFFRUGLQJ�WR�SDFNDJH�GLUHFWLRQV� 

�� 0HDQZKLOH��LQ�D�ODUJH�ERZO��FRPELQH�WRPDWRHV��RQLRQ��JDUOLF��EDVLO��ROLYH�RLO��EDOVDPLF�YLQHJDU��
VDOW��DQG�SHSSHU��*HQWO\�VWLU�WR�FRPELQH� 

�� 2QFH�WKH�SDVWD�LV�FRRNHG�DQG�GUDLQHG��DGG�WKH�SDVWD�WR�ERZO�ZLWK�EUXVFKHWWD�DQG�WRVV�� 

�� $GG�PR]]DUHOOD��WKHQ�VHDVRQ�ZLWK�VDOW��SHSSHU��DORQJ�ZLWK�H[WUD�GDVKHV�RI�ROLYH�RLO��EDOVDPLF�DQG�
PLQFHG�EDVLO�� 

�� 5HIULJHUDWH�IRU�DW�OHDVW����PLQXWHV�WKHQ�(QMR\� 

 
7KLV�SDVWD�VDODG�ZRXOG�EH�D�JUHDW�DGGLWLRQ�WR�DQ\�VXPPHU�SLFQLF�RU�DQ�HDV\�ZHHNGD\�OXQFK�� 

%UXVFKHWWD�3DVWD�6DODG� 

)URP��-R\%DXHU�FRP       <LHOG���&XSV 


