IHWWOHFUHHN 1XUVHU\
+ROORZ 5RDG
)RQWKLOO 2QWDULR /26 (

Z72Z QHWWOHFUHHNQXUVHU\ FRP

1IHWWOHFUHHN 1XUVHBURYLGHV KDUGHU WR ILQG SODQWYV DW UHDVRQBEOHBULEGH
HIIHFW XQWLO -XQH ‘H DUH RSHQ 0D\ -XQH DQG 6HSWHPEHU :HG WR 6DW

WLOO  RWKHU WLPHYV LI\RX SKRQH DKHDG /DUBMMBEVV DUH IRU SLFN XS RQO\ 7KH FRVW
RI VKLSSLQJ ZLOO EH DGMXVWHG DW WLPH RI VKGEQIUO® HLWKHU EH UHIXQGHG RU
FKDUJHG WKH GLIHUHQFH

5+2'2'(1'5216

((3,27(6
/DUJH OHDYHG UKRGRGHQGURQV LQ DVVRUWHG VL]HMHYQGIVD

$/(1% ‘KLWH IORZHUV RQ D FRPSDFW SODQW ZLWK )
JORVW\ JUHHQ IROLDJH LW QHHGV JRRG OLJKW WR
JURZ ZHOO ,W VHWYV EXGV UHOLDEO\ OLWUH

$11$ + +%// $ KDUG\ SODQW ZLWK URXQGHG KDELW DQG| )
LQGXPHQWHG OHDYHV LWV EULIJKW SLOQN EXGV DJH
WR ZKLWH EORRPV

%28/("( 1(,*( $ UHOLDEOH KDUG\ ZKLWH EORRPLQJ ROG WLBHU
ZLWK SHUIHFWO\ URXQG WUXVVHV RQ D ZHQOO
SURSRUWLRQHG SODQW ,W EORRPV ZHOO HYHQ LQ
VKDGH

&811,1*+$016 :+,7( 7KLV VWXUG\ SODQW KDV ZKLWH EORRPV DQG )
DWWUDFWLYH OHDYHV RQ D FRPSDFW SODQW ,W LV
PRUH WROHUDQW RI OHVV WKDQ LGHDO VRLO
FRQGLWLRQV WKDQ RWKHU UKRGRV
'(;7(516 &+$03%*1( )UDJUDQW IORZHUV RI SDOH DSULFRW DQG FUHDP\
\HOORZ IDGH ZKLWH RQ DJLQJ ,W KDV KHDY\
WH[WXUHG VHPL JORVV\ EURQJH JUHHQ OHDYHV

&$7$/,1% 7KH GLVWLQFWLYH IORZHUV DUH D VWURQJ |SXUH
SLON LQ PLG VHDVRQ RQ D FRPSDFW SODQW

&$7%$:%,(16( 7KLV YLIRURXV SODQW KDV URXQGHG WUXVVHV RI

*5$1')/2580 OLODF SXUSOH

&+(55< &+((6(&$.( $ WHWUDSORLG IRUP RI +DFKPDQYV &KDUPDQW LW

KDV EHDXWLIXO ODUJH ZKLWH IORZHUV ZLWK UHG
HGJHV DQG D UHG VSORWFK

&5(7( ,QGXPHQWHG FRPSDFW SODQW ZLWK SLOQN EXGV
IDGLQJ ZKLWH WR ZKLWH EORRP
+27'$:1 +HDYLO\ WHWXUHG IULOOHG SXUSOH EORRPY LQ

PLG VHDVRQ RQ D SODQW ZLWK GDUN JUHHQ®
IROLDJH 8SULJKW JURZLQJWR 1




,1*5," 0(+/48,67

7KLV LV D KLIKO\ UDWHG \DN K\EULG /DUJH §

EXGV RSHQ WR ZKLWH IORZHUV LQ D EDOO WUXVV RI

LQN

RU PRUH 7KH SODQW KDELW LV FRPSDFW DQG

LW EORRPV ZHOO DW DQ HDUO\ DJH

(1 -$1(. $Q DZDUG ZLQQLQJ SODQW LW LV D IDYRULWH Rl
PDQ\JURZHUV ,W KDV KHDYLO\ LQGXPHQWHG OLWU
OHDYHV ZLWK SLQN IORZHU EXGV IDGLQJ OLIKWHU
RQ RSHQLQJ RQ D FRPSDFW SODQW

3$562116 */25,2680 /DYHQGHU SLQN IORZHUV LQ D ODUJH WUXVY V)W RQ

ODUJH GDUN JUHHQ OHDYHV ,W LV VXQ WR(Q

HUDQW

oLwu

3($5&(16 $0(5,8$1
%($87<

,W LV NQRZQ IRU LWV UHOLDEOH EXG VHW RQ D 50DQW

ZLWK DWWUDFWLYH OHDYHV DQG D EURDG K
KDV ODUJH URVH FRORXUHG EDOO WUXVVHV

DELW ,W OLWU

3(33(50,17 7:,67

*ORVV\ JUHHQ IROLDJH VHWYV RIl WKH SLQN
IORZHUV ZLWK D ZKLWH WKURDW EORRPLQJ
PLG VHDVRQ ,W KDV D GHQVH URXQGHG KDE

)
HDUO\

LW

SVHXGRFKU\VDQWKXP
%HQ 1HOVRQ IRUP

$ FROOHFWRUV SODQW LW KDV ORQJHU OHD
WKH UHJXODU VSHFLHV DQG VLOYHU\ WRPH(
GHQVH ZRRO\ KDLUV ZLWK SLQN EXGV RSHQ
ZKLWH ZLWK ZLQH IUHFNOHYV LQ WKH WKURD!
IRUPV D ORZ FRPSDFW PRXQG DQG QHHGV
JRRG GUDLQDJH

DWXP

LQJ
W W

YHV WKDQ

oLwu

6.22.80 %ULJKW UHG ODWH EORRPV KDYH ZKLWH VWDPHQV
RQ WKLV FRPSDFW SODQW ZLWK GDUN JUHHQ oLwu
OHDYHV W EXGV IUHHO\

9,9%&,286 7KLV 9LQHODQG 5HVHDUFK 6WDWLRQ LQWURGXFWLRQ
LV RQH RIWKH EHVW UHGV ZH FDQ JURZ W KDV OoLwu
EDOO VKDSHG WUXVVHV RQ DQ XSULJKW JURZLQJ
SODQW

\DNXVKLPDQXP $ FRPSDFW PRXQGLQJ SODQW ZLWK KHDY\WDQ)

(;%85< LQGXPHQWXP 3LOQN EXGV RSHQ ZKLWH OoLwu

<DNXVKLPDQXP $ YHU\ FRPSDFW PRXQGLQJ SODQW ZLWK VPDOO )

2,&+,52 :$'$ JORVV\ OHDYHV KHDYLO\ LQGXPHQWHG 2QH RI OLWuU
WKH EHVW VPDOO IRUPV LW IORZHUV KHDYLO\

<DNXVKLPDQXP $ KDQGVRPH PRXQGLQJ SODQW ZLWK KHDY\ )

3+(77(3/$&( LQGXPHQWXP 3LON EXGV IDGH ZKLWH RQ OLWuU
RSHQLQJ

<DNXVKLPDQXP $ VORZ JURZLQJ GzDUI VLPLODU WR DERYH )

+,71(< :$5) oLwu




/(3,27(5+2'2(1'5216

6PDOO OHDYHG UKRGRGHQGURQV JHQHUDOO\ EORARUHIKIMIGILHU WKDQ ODUJH OHDI
UKRGRYV DQG FDQ WROHUDWH PRUH VXQ 7KHLU OHEYHWIIME IUDJUDQW ZKHQ FUXVKHG
ORVW KDYH DWWUDFWLYH IDOO ZLQWHU IROLDJRINMHERSRYBWH RU JROGHQ RUDQJH
7KH\ DUH UHOLDEOH EORRPHUV DQG WKHLU HDUORZBWNQBDNH WKHP FKHHUIXO
ZHOFRPH DGGLWLRQV WR WKH JDUGHQ

$*2 3LQN EORRPV FRYHU WKH SODQW HDUO\ PLG )
VHDVRQ DQG JORVWV\ JUHHQ OHDYHV WXUQ FRSSHU\
EURQIH LQ ZLQWHU ,W LV D UHOLDEO\ JRRG
SHUIRUPHU

$35,/ 526( 7KLV SODQW SURGXFHV D VKRZHU RI EULIKW E©®XH
PDXYH GRXEOH IORZHUV RQ D EDFNJURXQG RI oLw
GDUN PDKRJDQ\ UHG ZLQWHU IROLDJH W LV DQ
XSULIKW JURZHUWR T; 1 W QHHGV JRRG

GUDLQDJH
$35,/ 621* %OXVK SLON EORRPV DSSHDU LQ HDUO\ VSULQJ RQ
WKLV XSULJKW JURZLQJ SODQW )
$5&7,& 3($5/ 7KLV VHOHFWHG IRUP Rl WKH VSHFLHV GDXULFXP

KDV RSDOHVFHQW ZKLWH IORZHUV RQ D WRXJK
SODQW WKDW SHUIRUPV EHWWHU ZLWK VRPH VXQ

(9(1,1*6.< %OXH 'LDPRQG [5 FDUROLQLDQXP IO0RZHUV )
GHHS YLROHW IDGH WR EOXH XS
&+(&.0$7( 7KLV LV WKH PRVW FRPSDFW IRUP RI 3-0

DYDLODEOH 7KH SODQW KDV PDVVHV RI ODYHQGHU
IORZHUV LQ HDUO\ VSULQJ DQG GDUN PDKRJDQ\
OHDYHV LQ ZLQWHU

,62/$ %(/I$ 6DOPRQ EXGV RSHQ \HOORZ DQG ZKLWH RQ WKLY
PLG VHDVRQ EORRPLQJ SODQW ZLWK H[FHSWLRQDO oLw
IROLDJH

/$1'0%5. $ QHZ FRORXU IRU OHSLGRWHY WKLV EORRPV HDUO\

PLG VHDVRQ D ULFK JORZLQJ SLON UHG W LV|D
UREXVW JURZHU ZLWK EURQ]JH PDKRJDQ\ ZLQWHU
OHDYHV

0$1,728 $ PRUH UHFHQW LQWURGXFWLRQ WKLV UHSUHVHQWYV PQ
LPSURYHPHQW RQ :LQGEHDP DV LW KDV EHWWHU

IROLDJH DQG LV PRUH FRPSDFW 7KH IORZHUV DUH
VLPLODU RSHQLQJ ZKLWH DQG WXUQLQJ SLQN
:LOQWHU OHDYHV DUH EURQ]H FRORXUHG

02//<)25'+$0 $ GHQVH ZLGH JURZLQJ PRXQG WR { 7KH )
ZKLWH IORZHUV VRPHWLPHYV KDYH SLON WLQJHV oLw
3,1.',%$021' 'RXEOH VSDUNOLQJ SLQN IORZHUV DSSHDU LQ HpUO\

VSULQJ RQ WKLV VHPL GHFLGXRXV UKRGRGHQGURQ
W KDV EULOOLDQW IDOO FRORXU LQ WKH OHDYHV

+,7( ‘KLWH EORRPV DSSHDU RQ EDUH VWHPV LQ HDU®\
08&5218/$780 VSULQJ RQ WKLV GHFLGXRXV UKRGRGHQGURQ W
KDV D ZHOO EUDQFKHG KDELW DQG JURZV WR 1




5 1'%($0 $ FRPSDFW JURZLQJ YHU\HDUO\ EORRPLQJ
SODQW /HDYHV WXUQ FRSSHU\ LQ ZLQWHU %XGV oLw
RSHQ ZKLWH DQG DJH WR SXUSOH SLQN ZLWK D
VSRWWHG WKURDW LQ EDOO VKDSHG WUXVVHYV RI
IORZHUV

$=9/($6

'(&,'8286 $=%/($6 JURZ ZHOO LQ IXOO0 VXQ DQG IORZHU RQ \RXQJ SODQWNUH
IUDJUDQW KDYH H[FHOOHQW IDOO IROLDJH DQG RIHOBBR JFRORXU HIWHQGV WR ZDUP
RUDQJHV DQG \HOORZzZV

)5( *$/( 7KLV LV D ODWH VXPPHU EORRPLQJ RSHQ )

5(0(0%(5( JURZLQJ SODQW 7KH\HOORZ SLQN EXGV RSHQ OLWUH
DSULFRW ZLWK D \HOORZ IODUH

612:%,5' +HDYLO\ VFHQWHG ZKLWH EORRPV DSSHDU HDUP\
PLGVHDVRQ EHIRUH WKH EOXH JUHHQ IROLDJH
DSSHDUV

75, 1,*+76 $ YLIRURXV GLVHDVH UHVLVWDQW D]DOHD IURP)WKH

OLQQHVRWD SURJUDP W KDV ZKLWH IORZHUY ZLWK
ULSSOHG GDUNHU SLOQN DQG PDXYH HGJHV

6&+/,33(1%%$&+,$ 7KH 5R\DO $]DOHD LV FRQVLGHUHG WR EH RQH R)

WKH EHVW GHFLGXRXV D]JDOHDV 2SHQ IDFHG|SLON
EORRPV DSSHDU RQ EDUH VWHPYV HDUO\ LQ
6SULQJ 7KH OHDYHYV LQ )DOO SURYLGH VSHFWDFXODU
FRORXU LQ WRQHV RI RUDQJH UHG DQG EXUJXQG\
RQ WKLV YHU\ KDUG\ VSHFLHV




(YHUJUHHQ D]DOHDV

7TKHVH SODQWYV FDQ EH SUXQHG WR VKDSH DQG VRPHJURZHU
EHOLHYH WKDW LI SODQWHG ZLWK SURWHFWLR@XIRPR-AUQERFDWLRQV FDQ LPSURYH
SHUIRUPDQFH DQG KDUGLQHVWV

&256%*( /LIKW ODYHQGHU IORZHUV LQ 0D\ RQ D SODQW WKDW
JURZV WR ¢
* 5$5'716 )86&+,$ 7KLV LV DQ HDUO\ VSULQJ EORRPHU ZLWK UXIIOHG

ULFK SXUSOH EORRPV RQ D FRPSDFW SODQW, 'DUN
JUHHQ JORVW\ IROLDJH WXUQV GDUN UHG LQ ZLQWHU

-2+$11% %ULIKW UHG IORZHUV EORRP PLGVHDVRQ RQ WKLV
FRPSDFW JURZHU :LQWHU OHDYHV WXUQ ULRK GDUN
UHG

$5(1 3XUSOH IORZHUV LQ 0D\ RQ D SODQW ZLWK D| )
UHSXWDWLRQ DV RQH RI WKH KDUGLHU HYHUJUHHQ
D]JDOHDV

3,1. &/867(56 5XIIOHG SLOQN IORZHUV ZLWK DQ RUDQJH IODUH )
FRYHU D GHQVH EXVK PLGVHDVRQ :LQWHU
OHDYHV WXUQ EURQ]JH UHG

3853/(63/(1'25 JULOOHG GDUN SXUSOH KRVH LQ KRVH EORRRYV )
FRYHU WKH SODQW PLG VHDVRQ
526(%8' 'RXEOH KRVH LQ KRVH SLQN IORZHUV EORRP )

PLGVHDVRQ RQ WKLV FRPSDFW VKUXE




$/0,$

ORXQWDLQ ODXUHO RU NDOPLD DUH EHDXWLIXO KYWBY IQDIMHHQ
VKUXEV WKDW HIWHQG WKH EORRPLQJ WLPH LQWR THIMWEORRR KHDYLHVW LQ VXQQ\
FRQGLWLRQV DW WKH HGJH RI ZRRGV 30DQWLQIFDWIKE $3.QH EDUN RU QHHGOHV SHDW
DQG D VSULQNOLQJ RI SDOOHWL]HG VXOSKXU FODREENKWHBE\ OLNH DFLGLF ZHOO GUDLQLQJ
VRLO 7KH\ VKRXOG EH SURWHFWHG IURP GU\LQJ ZLQ®WU X

&$52/ 2QH RI EHVW IROLDJH SODQWYV ZLWK ELJ JORVW\ ZDY)
OHDYHV GHHS SLON EXG RSHQV SLON OLWUH

+($57 2) ),5( 5HG EXGV RSHQ ZLGH WR D ELJ SDOH SLQN IORZHU RQ
SODQW RI YLIRURXV XSULJKW JURZWK OLWUH

((36%.( 5DVSEHUU\ UHG LQ EXG RSHQLQJ DOPRVW VROLG )

EXUIXQG\ ZLWK ZKLWH HGJH RXWVWDQGLQJ IROLDJH
$PHULFDQ 1XUVHU\PDQ 30DQW RI WKH <HDU LQ 1

OLWUH

1,771(1,1'$ OLQLDWXUH ZLWK ¢ VL]HG OHDI GHQVH ZHOO EUDQFKHG
KDELW UHG EXG RSHQV SLON OLWUH

0%'(/,2( 2Q0\WUXH GRXEOH URWV\ EXG RSHQV ZKLWH ZLWK D)

IHZ ZLQH VSHFNOHV GHQVH JORVW IROLDJH RQ
XSULJKW SODQWWR 1 JDO

35,67,1( &KRVHQ IURP 6 &DUROLQD ZRRGV IRU LWV DEXQGDQW
ZKLWH EORRP GLPLQXWLYH HWUD WKLFN OHDI LV
GURXJKW DQG KHDW UHVLVWDQW EXW DOVR FROG KDUG\
&RPSDFW {1; 1 SODQW JDO

612:'5,)7 ‘KLWH IORZHUV RQ RXWVWDQGLQJ GHQVHO\ EUDQFRHG
GDUN IROLDJH SODQW
7,1.(5%(// 6LPLODU WR 7LGGO\ZLQNV EXW LV D PRUH YLIJRURXY

VHPL GZDUI WKDW JURZV ZLGHU WKDQ WDOO ZLWK
PHGLXP SLQN KHDYLHU WH[WXUHG EORRP




JORZHULQJ 6KUXEV

$9%(/,23+<//80 ‘KLWH IRUV\WWKLD  § KDUG\ .RUHDQ VKUXE SUXQH =

' 67,8+80 DIWHU EORRP UHG LQ IDOO

&$//,8$53% -DSDQHVH %HDXW\EHUU\ KDV SLQN VSLUHD OLNH| = E

%2',1,(5, EORRPV SURIXVLRQ RI SXUSOH EHUULHV IRUP LQ ODWH

352)86,21 VXPPHU WKDW ODVW WKURXJK ZLQWHU JURZV WR LI
QRW SUXQHG 1HHG IRU FURVV SROOLQDWLRQ

&(3+$/$17+86 %XWWRQEXVK DGDSWV WR ZHW VKDGH RU GU\ VX@ KDV

288&,'(17%/,6 H[RWLF IUDJUDQW VSKHULFDO EORRPV LQ -XO\ ,W KDV

H63871,.1 JRRG IDOO FRORXU 7KLV VHOHFWHG IRUP KDV ODUJHU
IORZHUV DQG ORQJHU EORRP WLPH

&/(7+5% %HDXWLIXO -DSDQHVH VKUXE ZLWK IUDJUDQW VPDOO

%$5%,1(59,6 ZKLWH IORZHUV ERUQH LQ SDQLFOHV LQ ODWH VXPPHU | XS
EDUN VPRRWK DQG H[IROLDWLQJ WR UHYHDO WRQHV RI
ODYHQGHU JUH\ FUHDP

& $/1)2/.$ )UDJUDQW ZKLWH IORZHUV LQ VXPPHU RQ WKLV GZDUI

H6,:7((1 'LUU VHOHFWLRQ RI QDWLYH VWRORQLIHURXV VKUXE

&$1/(67 WKDW WROHUDWHV GHHSO\ VKDG\ ZHW RU GU\ DUHDV
LGHDO IRU ERUGHUV ZDONZD\V DQG SUREOHP DUHDV

&25</236,6 9DVH VKDSHG VKUXE ZLWK \HOORZ EORRP LQ 0DUFK )

3$8&,)/25%

&25</236,6 &ORVH UHODWLYH RI ZLWFKKDJHO KDV SHQGXORXV)

63,8$7$ IUDJUDQW \HOORZ EORRPV LQ HDUO\ VSULQJ

& VS *ROGHQ *ROGHQ OHDYHG IRUP EULJKWHQV VKDG\ VLWH 1HZ

6SULQJ OHDYHV DSULFRW VR JRRG ZLWK *ROGHQ 6KDGRZV
&RUQXV DQG 'UHDP &DWFKHU EHDXW\EXVK LQ SDUW
VXQ

&27,186 <HOORZ OHDYHG VPRNHEXVK JORZV FRUDO RUDQJ UHG

u*2/(1 63,571 LODXWXPQ T 1

&27 p5$&( 2XWVWDQGLQJ IROLDJH FRORXU ZLQH UHG LQ VSULQJ
EOXLVK UHG LQ VXPPHU RUDQJH UHG LQ IDOO SOXV ORWV
RI GDUN SLQN VPRNH\ EORRP LQ -XO\ { 1

&27 p<281* 3UHFRFLRXV EORRPHU HYHU\ WHUPLQDO VSRUWV-D SLQN

1$'<] IORZHU SDQLFOH EORRPV -XQH $XJ RUDQJH UHG IDOO
IROLDJH

'$3+1( 7KLV LV D ODWH ZLQWHU IORZHULQJ VKUXE ZLWK D )

0(=(5(80 URXQGHG KDELW $VORZ JURZHUWR LWV KHDYLO\
IUDJUDQW PDXYH EORRPV EHFRPH EULJKW UHG
EHUULHV LQ HDUO\ VXPPHU )RU D ZHOO GUDLQHG VLWH

'$3+1( ; %ULIIV ‘KLWH DQG JUHHQ YDULHJDWHG IRUP

ORRQOLJKW

'DSKQH &DURO *UHHQ DQG ZKLWH YDULHJDWHG IRUP ZLWK IUDJUDQW

ODFNLH SLQN EORRP LQ $SULO 0D\




(&$,61($ $ FROOHFWRU V SODQW %O0OXH %HDQ LV D WURSLFDO  |#
)$5*(6,, DSSHDULQJ EXVK ZLWK EOXH JUHHQ OHDYHV DQG
PHWDOOLF EOXH SRGV WKDW IROORZ IRRW ORQJ
\HOORZ\ IORZHU SDQLFOHV LQ -XQH 30DQW IRU JUXLW
VHW /LNH 5KRGRGHQGURQV QHHGV PRLVW DFLG
VKDGH ‘LHEDFN SHUHQQLDO VKUXE EHORZ =
' 6$17+86 BWXQQLQJ EXUJIXQG\ DQG JROG IDOO FRORXU RQ KHDUW
&(5&,')2/,80 VKDSHG UHGEXG OLNH OHDYHV PDURRQ ZLWFK KD]JHO
OLNH EORRP LQ IDOO WRR DWWUDFWLYH UDUHO\ RIIHUHG
$VLDQ VSHFLPHQ JURZV LQWR  VKUXEE\WUHH
(1.,$17+86 & 7KLV SODQW LV IDVWHU JURZLQJ DQG KDV UHGGLVK SLQN
0,<$0$%(1, IORZHUV RQ UHG VWHPV
(1.,$17+86 & &UHDP\ EHOOV ULPPHG UHG EHDXWLIXO WLHUHG =
5( %(//6 JURZWK RXWVWDQGLQJ RUDQJH UHG \HOORZ IDQO
FRORXU 60RZHU ZLGHU JURZWK : DYDLODEOH
-XQH
(1.$17+86 & &KHUU\ UHG IORZHUV UHG RUDQJH DXWXPQ OHDYHV
6+2:< - DYDLODEOH -XQH
/$17(51
)RUVWKLD &LWUXV | 'ZDUI § SODQW ZLWK YDULHIDWHG JUHHQ DQG | =
7ZL]JOH \HOORZ OHDYHV
)256<7+3$ 9DULHJDWHG .RUHDQ IRUM\WKLD VDPH \HOORZ EORRP
9,5,,66,0% VLOYHU YHLQHG OHDYHV RQ EXUJXQG\ WZLJV SXUSOLVK
25($1$ IDOO FRORXU XSULJKW DUFKLQJ JURZWK WR 1 EXW YHU\
1.806211 SUXQDEOH EUDQFKHV IRUFH ZHOO LQ ODWH ZLQWHU
)27+(5* /1% $ YLIRURXV XSULJKW JURZHU WR  VHOHFWHG DV
02817 $,5< RXWVWDQGLQJ E\'LUU )UDJUDQW ZKLWH ERWWOHEUXVK
EORRPV LQ WHUPLQDO VSLNHV DSSHDU EHIRUH OHDYHV

([FHOOHQW RUDQJH UHG IDOO FRORXU

J(G *1$%5%

1DWLYH VXEVWLWXWH IRU ER[ZRRG VPDOO JORVVAOHD

M,925< 48((19 ZKLWH EHUU\  § GHQVH URXQG VKUXE IRU ZHW RU
GU\ VRLOV VXQ RU VKDGH

JG %OXH EODFN EHUULHG HYHUJUHHQ GHQVH PRUH=

p6+$052&.9 XSULJKW 1

JG
9(57,&,/1$7%
0DU\ODQG %HDXW\

$ GHFLGXRXV KROO\ ZLWK FRPSDFW IRUP DQG ODtJJH

GDUN UHG EHUULHV

BRXWKHUQ PDOH SROOLQDWRU ZKLWH IORZHUV EXW [UXLWOHVV

*HQWOHPDQ

:LQWHU 5HG DQG KHDY\ IUXLWLQJ YDULHWLHV DOO QDWLYH KROOLV DUH

'LQWHUJROG KDUG\WR )

20:,7=$ 6DPH DWWUDFWLYH SLQN IORZHUV DQG SHHOLQJ EDUN RI

$0$%,/,6 UHJXODU %HDXW\ %XVK EXW ZLWK EULIKW JROGHQ

H'5($0 &$7&+(51 IROLDJIH WKDW WLQJHV D EHDXWLIXO FULPVRQ RUDQJH LQ
DXWXPQ EHVW LQ SDUW VKDGH

1(63((=$ 'ZDUI IRUP RI -DSDQHVH EXVK FORYHU IRUPV ILQH | =

%,&2/25 WHIWXUHG 1 PRXQG WKDW LV FRYHUHG LQ GDLQW\

H<$.86+,0$1 YLROHW SXUSOH IORZHUV LQ ODWH VXPPHU /LNHV VXQ

1(63((=$ *UDFHIXO ZHHSLQJ 1 PRXQG FRYHUV LWVHOILQ | =

7+81%(5*%,,

VKRZ\ SLOQN DQG ZKLWH YDULHJDWHG ORQJ ODVW

LQJ




(‘2 6+,%25,1

EORRPV LQ ODWH VXPPHU /LNHV VXQ

p*,%5$/7$51 1 VKUXE D FDVFDGH RI IXFKVLD IORZHUV $XJ 6HSW =

/(<&(67(5,% %ULIKW \HOORZ IROLDJH ZLWK QHZ JURZWK EXUJXQG\

p*2/(1 ZKLWH IORZHUV KDQJ IURP "~ UHG EUDFWV -XO\ $XJ

/$17(5161 SXUSOH EHUU\ {1 VKUXE GLHV EDFN LQ FROG PXOFK

1,1'(5% 7KH QDWLYH VSLFHEXVK DQ XQGHUVWRU\ VKUXE|LV)ZHQO

%(1=,1 DGDSWHG WR ZHW DUHDV EXW GRHV ZHOO LQ RWKHU
VLWXDWLRQV +RVW SODQW RI VZDOORZWDLO EXWWHUIOLHV
6PDOO \HOORZ IORZHUV DORQJ WKH VWHPV LQ HDUO\
VSULQJ WXUQ WR EULOOLDQW UHG GUXSHYV LG IDOO WKDW DU
SUL]HG E\ PLJUDWLQJ ELUGV

+\GUDQJHD 1DWLYH VKUXE WR KDV SDQLFOHV RI EORRP LQ )

TXHUFLIROLD $OLFH | -XO\ $XJ ZLWK ODUJH ZKLWH VHSDOV DJLQJ SLQN\
URVH )DOO IROLDJH LV D VWULNLQJ SXUSOH FLQQDPRQ
SHHOLQJ EDUN LQ ZLQWHU

3DUURWLD SHUVLFD| 7KLV RXWVWDQGLQJ RUQDPHQWDO GHYHORSV
PXOWLFRORXUHG H[IROLDWLQJ EDUN ZLWK DJH $ QDWH
ZLQWHU EORRPLQJ FRXVLQ RI ZLWFK KD]JHO LW VSRUWV
UHG EORRP DQG RXWVWDQGLQJ SXUSOH RUDQJH UHG IDOO
FRORXU QHZ OHDYHV HGJHG PDURRQ

3LHULV MDSRQLFD | (YHUJUHHQ ZLWK OLO\ Rl WKH YDOOH\ OLNH ZKLWH £ORRP

OW )LUH LQ ODWH 0D\ QHZ JURZWK LQ -XO\UHG FRPSDFW
1 VKUXE 6XQ RUVKDGH PRLVW DFLG VRLO

3 MDS 6LOYHU 9DULHIDWHG JUHHQ DQG ZKLWH IRUP ZLWK SLOQN|GHZ

JODPH JURZWK KRQH\ VZHHW ZKLWH EHOO IORZHUV %HVW LQ
VKDGH

6DPEXFXV QLJUD /DUJH SLQN XPEHOV RI OHPRQ VFHQWHG EORRP RG

H%ODFN %HDXW\| GDUN SXUSOH IROLDJH 1 HOGHUEHUU\ EXVK JRRG
QDWXUDOL]HU RU FXW EDFN LQ IDOO WR NHHS LW 1

H%ODFN /DFHY

" SLON EORRP RQ GLVVHFWHG GDUN SXUSOH OHD¥HV

1 LGHDO IRU SDWLR SRWV OLNH KDUG\ -DSDQ P

DSOH

HEXWKHUODQG *ROG

TROGHQ GLVVHFWHG IROLDJH FRQWUDVWYV EHDX
ZLWK DERYH WZR VHWV UHG HOGHUEHUULHV XS

WA IXOJ
WR 1

9LE GLODWDWXP

/RDGHG ZLWK ZKLWH IORZHUV LQ 0D\ UHG EHUULH¥ LQ

p&DUGLQDO &DQG\T | 6HSW TUXLWV ZHOO HYHQ RQ LWV RZQ KDUGLHU 1
9LE QXGXP 2XWUDJHRXV FOXVWHUV RI SLQN DQG EOXH EHUUEHV RQ
H%UDQG\ZLQHY PDURRQ IDOO IROLDJH PDNH RXWVWDQGLQJ DXWXPQ

VKRZ EXPSHU FURSV ZKHQ SODQWHG E\ :LQWHUWKXU

9 QXGXP 2XWVWDQGLQJ IRUP RI VPRRWK ZLWKHURG OXVWURXV
LQWHUWKXU OHDYHV WXUQ SXUSO\ UHG LQ IDOO IORZHUV DUH

"FUHDP\ XPEHOV UXLW JRHV JUHHQ WR SLQN UHG

EOXH EHIRUH EHFRPLQJ EODFN LQ 6HSW |IRU PXOWL

FRORXU FOXVWHU 0XVW SODQW RU PRUH IRU IUXLW VHW
H3RSFRUQY ORUH FRPSDFW T VKUXE ZKLWH EDOQOV Rl SRSFRUEQ

OLNH EORRP OLQH EUDQFKHV LQ -XQH
MOROO\ 6FKURHGHUY| 3LON ODFHFDS UHEORRPV LQ IDOO 3
HEKDVWDY /DUJH ZKLWH ODFHFDSV RQ fVKUXE KRULJRQWDGO\

OD\HUHG EUDQFKHV UHG IUXLW EXUJXQG\ IDOO H

rRORXUY




ILEXUQXP [
EXUNZRRGLL
ORKDZN

9LIJIRURXV FRPSDFW VKUXE SUXQHV ZHOO VKRZ
RUDQJH UHG IDOO FRORXU DEXQGDQW VKLQ\ UH

ODVW ZHHNV RSHQ WR YHU\ IUDJUDQW ZKLWH EORRP
ZLWK UHG HIWHULRU UHG IUXLW VHWYV ZLWK &RQR\

5 EXGV

9 XWLOH &RQR\

(YHUJUHHQ ZLWK OXVWURXV GHHS JUHHQ IROLDJ
VKUXE
SLQN ZKLWH OLJKWO\ VFHQWHG EORRP IRU SDUW VKDGH

GDUN PDURRQ ZLQWHU FRORXU GHQVH ;

RXW RI ZLQG ( RU 1 H[SRVXUH OLNH UKRGRYV 86

1DW O $UERUHWXP VHOHFWLRQ KDUG\ LQ ,WKDFD

ZLWK ORKDZN WR VHW GXVN\ SXUSOH IUXLW

HIHW\

SODQW

9 UXILGXOXP

5XVW\ %ODFNKDZ LV D FKRLFH QDWLYH VSRUWLQJGDUN

EOXH IUXLWV FRYHUHG LQ EURZQ KDLU RQ D
VKUXE ZLWK OHDWKHU\ GDUN JUHHQ OHDYHV DQ
IORZHUV 5LFK PDURRQ IDOO FRORXU

5 ZKLWH

2UQDPHQWDO 7UHHV

$FHU
EXHUJHULDQXP

7ULGHQW PDSOH RSHQ WUHHWR P LQ ZLOGV

RE
&KLQD JRHV VFDUOHW ROLYH LQ IDOO WKHQ RUDQJH

$FHU FDSLOOLSHV

-DSDQHVH VQDNHEDUN PDSOH KDV UHGGLVK JUHHRQ
EDUN VWULSHG ZKLWH DQG FRUDO UHG QHZ JURZWK

SOXV FULPVRQ WR GDUN UHG IDOO FRORXU $JR
WUHH IRU D VKDGH JDUGHQ

RG

$FHU GDYLGLL

&KLQHVH VWULSHG EDUN PDSOH KDV UHGGLVK J

EDUN EROGO\ VWULSHG ZKLWH DQG JROGHQ RUDQJH

IDOO IROLDJH 8QGHUVWRU\ WUHH IRU VKDGH

UHHQ

$FHU JULVHXP

7KLV DZDUG ZLQQLQJ VPDOOHU JURZLQJ PDSOH LY

SULJHG IRU LWV SDSHU WKLQ SHHOLQJ FRSSHU
FRORXUHG EDUN %ULJKW UHG DQG RUDQJH FRO
IDOO ZKHQ JURZQ LQ VRPH VXQ

RXUV LQ

$FHU MDSRQLFXP
$SWWDU\L

$SWWUDFWLYH VKUXE WUHH VHOHFWLRQ RI 9HUWEJHHV

PLQ \HDUV QRGGLQJ UHG IORZHU FOXVWHUV

KDV VWULNLQJ RUDQJH VFDUOHW DXWXPQ IROL.DJH

$FHU MDSRQLFXP 2
LVDPL

2XWVWDQGLQJ WUHHOLNH VKUXE P; P LQ =
\HDUV JLYHV VSHFWDFXODU VFDUOHW JROG RUDQJH

DQG JUHHQ IDOO GLVSOD\

$FHU SDOPDWXP
%XWWHUIO\

3LON JUHHQ DQG ZKLWH YDULHJDWHG OHDI RQ VPDOO

WUHH

&KLVKLR ,PSURYHG

YODPLQJ VFDUOHW SLQN QHZ OHDYHV LQ VSULQJRQ

1 ZHOO EUDQFKHG WUHH




*ORZLQJ (PEHUV

%HDXWLIXO RUDQJH UHG IDOO FRORXU RQ TW
IXOO VXQ 'LUU VHOHFWLRQ IRU KRW GU\ 6RXWHK

*RVKLNL .RWR +LPH

1HZ JURZWK DPEHU RQ WKLV GZDUI ZLWK EXQFH
WLQ\ OHDYHV

*UHHQ &DVFDGH /DF\ VRIW JUHHQ IROLDJH RQ ZHHSLQJ GZDUI =

+RIRNX )DEXORXV RUDQJH IDOO IROLDJH IDYRXULWH LQ=DSDQ

,QDEH 6KLGDUH ‘HHSLQJ GZDUI ZLWK ODF\ UHG OHDYHV =

.DVDJL <DPD 0XOWL WRQHG OHDI RIUHG EURQJH DQG EOXH FEVWHV

RWR +LPH OHDQV OLWWOH KDUS DIWHU WLQ\ URXQGHG OHBYHV RQ
WKLV GZDUI 1HZ JURZWK HGJHG UHG

XUXL -LVKL 6DOW DQG SHSSHU PDSOH IXUOHG OHDYHV VKRZ
ZKLWH XQGHUVLGH RQ EODFN EUDQFKHV 1DUURZO\
XSULJKW GZDUI LGHDO IRU SDWLR SRW

/LRQYV ODQH 6WXEE\ OHDYHG GZDUI =

2PXUH <DPD "HHSLQJ EUDQFKHV RQ XSULJIKW WUXQNWR | =
PDNHV EHDXWLIXO ZDWHUIDOO ORRNLQJ VSHFLPHQ

$FHU JURP &KLQD WKLV UDUHO\ SODQWHG PLGOHYHO PDSOH

8WHUFXOLDFHXP SUHIHUV DFLG VRLO 1HZ OHDYHV DUH EOXLVK $XUSOH

VVS )JUDQFKHWWLL | DQG FRYHUHG LQ GRZQ\KDLUV UHG LQ IDOO 7KH
ODUJH URXQGHG OHDYHV DUH TXLWH GLVWLQFWLYH

$FHU 7KLV VPDOOHU JURZLQJ PDSOH LV WKH KDUGLHVW)RI

WHIPHQWRVXP WKH VQDNHEDUNV :KLWH WLJUHVV KDV OLPH JUHHQ

"KLWH 7LIUHWV EDUN ZLWK ZKLWH VWULSHV ZKHQ JURZQ LQ VKDGH
DYDLODEOH IDOO

$FHU WULIORUXP 'HQVH WUHH FDQ JURZ WR P WULIROLDWH OHDYHV
JR D EULOOLDQW JROG ZLWK UHG VSHFNOHV LQ IDOO
EHLJH EDUN SHHOV LQ WLIKW YHUWLFDO FXUQV
)DYRXULWH RI QXUVHULHV LQ 1 &KLQD DQG .RUHD

$FHU WUXQFDWXP | 7KLV VPDOOHU JURZLQJ PDSOH LV UHVLVWDQW WR
GURXJKW DQG DLU SROOXWLRQ <RXQJ OHDYHV KDYH D
SXUSOLVK RYHUWRQH WXUQLQJ ROLYH JUHHQ ZLWK
SXUSOH PDUJLQV

$PHO $XWXPQ %ULOOLDQFH )DVW JURZLQJ KHDYLO\ | )

JUDQGLIORUD EUDQFKHG WUHH WR

$PHO ; &ROH V 7KLFN JORVW\ OHDI SXUSOH LQ VSULQJ UHG LQ [DQO

6HOHFW EXGV SXUSO\ 8SULJKW : LQWLPH

$PHO ; 3ULQFHW | $EXQGDQW SXUH ZKLWH EORRP  EHUU\ )

'LDQD JORZLQJ UHG IDOO FRORXU JUHDW OHDIVSRW
UHVLVWDQFH

$PHO : 3ULQFH /DUJH EORRP DQG IUXLW RQ FRPSDFW VXFNHULQ)

:LOOLDP VKUXE ; SXUH ZKLWH EORRP VWDUWV LQ QG
\HDU WZLJJ\ JURZWK LGHDO IRU KHGJH RU IHQFH
RUDQJH\ UHG DXWXPQ GLVSOD\

%HWXOD GDYXULFD | 1IRUWKHUQ &KLQHVH QDWLYH ELUFK KDV EDUN WKDW
SHHOV LQ WLIKW IODNHV LQ FRORXUV LQFOXGLQJ FUHD
SLQN FLQQDPRQ DQG VKDGHV RI JUH\ LV
XQDIIHFWHG E\ OHDI PLQHU WROHUDWHY VKDOORZ GU\

VRLOV




%HWXOD QLJUD 1RUWK $PHULFDQ ELUFK VHOHFWHG IRU LWV )
+HULWDJH RXWVWDQGLQJ SLQN FLQQDPRQ JROG SHHOLQJ EDUN
KDUGLQHVV ERUHU UHVLVWDQFH DQG DELOLW\ WR JURZ
LQ ZDWHUORJJHG RU GU\ VRLOV
WR[ 9DOOH\T $ GZDUI VHOHFWLRQ# { HFHOOHQW ERUHU =
UHVLVWDQFH
%HWXOD [ 5R\DO 5R\DO SXUSOH OHDYHV DQG SXUH ZKLWH EDUN|PDNH
JURVW WKLV WUHH IRU VXQ D NQRFNRXW VSHFLPHQ
&DUSLQXV FRUHDQD| .RUHDQ KRUQEHDP LV UDUHO\ VHHQ LQ ODQGVFBSHV
KHUH EXW LV D FKRLFH VPDOO RUQDPHQWDO
VSHFLPHQ WUHH WKDW LV VWURQJ DQG GURXJKW
UHVLVWDQW 7LQ\OHDYHV WLIKW LQWHUQRGHV PDNH LW
LGHDO IRU ERQVDL
& MDSRQLFD 5DSLGO\ JURZV WR URXQGHG WUHH 'LVHDVH =
DQG SHVW IUHH OHDYHV UHPDUNDEOH IRU
GHHSO\ HPERVVHG ORRN GHFRUDWHG ZLWK KRSV
FKDLQV LQ VXPPHU DQG IDOO
& ODI[LIORUD /RRVHIORZHU KRUQEHDP LV D KDUG WR ILQG EH =
'URRSLQJ EUDQFKHV DUH DGRUQHG ZLWK ORQJ
FKDLQV RI EULJKW SLQN NH\V WKDW DUH ORQJHU
ODVWLQJ WKDQ IORZHUV EXW MXVW DV VKRZ\ 7UHH
ZLOO GHYHORS VWULNLQJ SDWWHUQHG EDUN | ([FHOOHQW
EUDQFKLQJ PDNHV LW WHUULILF IRU ERQVDL
&DU\D LOOLQRLHQVLV%LWWHUQXW KLFNRU\ LV D KDQGVRPH KDUG\ QDWLYH
WUHHWR  ZLWK VKDJJ\ EDUN WKDW FDQ JURZ|LQ
ZHWODQGV DV ZHOO DV GULHU PHDGRZV RU ODZQV
&HUFLGLSK\OOXP | 7KH .DWVXUD LV D GHOLJKWIXO VHDVRQ WUHH ZLWK
MDSRQLFXP SOXP FRORXUHG QHZ OHDYHV ZDUP JROG WRQHV LQ
IDOO ZLWK FDUDPHO DSSOH VFHQW WR OHDYHY
&HUFLV FDQDGHQVLY 6PDOO WUHH KDV PDXYH SLQN EORRP LQ 0D\
EHIRUH KHDUW VKDSHG OHDYHV DSSHDU
& FDQ 5HGGLVK SLQN VHOHFWLRQ RI UHGEXG
H$SSDODFKLDQ 5HGY
&HUFLV &KLQHQVLV | 7KLV VHOHFWLRQ Rl &LQHVH UHGEXG LV D VPDOQHU
$YRQGDOH WUHH ZLWK ODUJHU SRSFRUQ VL]HG EORRP WKDQ &
&DQDGHQVLV
&KLRQDQWKXV 7KH IULQJH WUHH LV D EHDXWLIXO QDWLYH ZLWK IDHHF\
YLUJLQLFXV ZKLWH SDQLFOHV EOXH IUXLWV RQ IHPDOHV
&KLWDOSD +\EULG Rl GHVHUW ZLOORZ DQG QDWLYH FDWDOSP LV D
WDVKNHQHQVLV GURXJKW UHVLVWDQW VKUXEE\WUHH  IRU VXQ
ORUQLQJ FORXG :KLWH RUFKLG OLNH EORRPV RQ QHZ JURZWK LQ
-XO\ QR SRGV GLHV EDFN WR WKH JURXQG LQ =RQH
&ODGUDVWLV $PHULFDQ <HOORZZRRG LV D QDWLYH UDUH WR =
NHQWXNHD FXOWLYDWLRQ QRWHG IRU IUDJUDQW ZLVWHULD OLNH
ZKLWH ZLWK \HOORZ H\H VXPPHU IORZHU FOXVWHUV
DQG URRWV WKDW \LHOG \HOORZ G\H 4XLFN JURZHU
IRU VXQ
&RUQXV 5HPDUNDEOH QHZ 3DJRGD 'RIZRRG KDV \HOORZ =
DOWHUQLIROLD OHDYHV VSORWFKHG JUHHQ QHZ JURZWK IOXVKHG
H*ROGHQ VKDGRZVY | FRUDO ODF\ZKLWH EORRP LQ 0D\ IDVW JURZWK 1
1




&RUQXV IORULGD

1DWLYH IORZHULQJ GRJZRRG EHVW LQ VXQ

XS

&RUQXV NRXVD
6DPDULWDQ

9DULHIDWHG JUHHQ DQG ZKLWH OHDYHYV JR SX
DQG SLOQN LQ IDOO ZKLWH EORRP LQ -XQH

USOH

&RUQXV NRXVD
9DU FKLQHQVLV

ORUH YLIRXURXV HDUOLHU IORZHULQJ VZHHW
IUXLWHG SXUSOHU IDOO FRORXU WKDQ -DSDQH
RXVD ; LQ \HDUV

HY
HVH

&RUQXV RIILFLQDOLV

-DSDQHVH GRJZRRG KDV \HOORZ IORZHUV LQ HI
VSULQJ DQG VKRZ\ ULFK PDUEOHG EURZQ JUH\
DQG RUDQJH FRORXUHG EDUN SLFNXS RQO\

DU\

&RWLQXV RERYDWX\

7KH $PHULFDQ 6PRNHEXVK LV D QDWLYH ODUJH
XSULIKW VKUXE WUHH ZLWK D VWXQQLQJ LQWH
IDOO FRORXU 5DUHO\ RIIHUHG LW WKULYHV LQ
GU\ VXQQ\ DUHDV

)

JQVLW\ R

URFN\

'LRVS\URV
YLUJLQLDQD

$PHULFDQ 3HUVLPPRQ LV D WRXJK VPDOOHU W
ZLWK GHHSO\ IXUURZHG EDUN IUXLW DWWUDFV
ZLOGOLIH JRRG IRU QDWXUDOL]LQJ

JHH)
W

)DJIXV 5RKDQLL

&KRFRODWH OHDYHG (XURSHDQ EHHFK LV D VO
JURZLQJ EXW PDJQLILFHOW WUHH

RZ

+DOHVLD WHWUDSW
9DU URVHD

HUKLY OW 6LOYHUEHOO LV D EHDXWLIXO VPDOO U

&DUROLQHDQ WUHHWR W KDV EHOO VKDSH
SLONLVK ZKLWH IORZHUV LQ VSULQJ DQG SUHIH
ZHOO GUDLQHG PRLVW DFLGLF VRLO ,W LV JRH
SODQWLQJV Rl UKRGRV

RYQGHGC

—~

o

UV ULFK

RG ZLWK

+HSWDFRGLXP
PLFRQRLGHV

,QWURGXFHG IURP &KLQD LQ WKLV PXOWL
VWHPPHG VPDOO WUHH EHDUV VPDOO ZKLWH I(
LQ SDQLFOHV LQ ODWH VXPPHU IROORZHG E\ GI
UHG SXUSOH FDO\FHV 7KH H[IROLDWLQJ EDUN 1
DOQRWKHU DWWUDFWLYH IHDWXUH

)
DRZHUV

DUN
A\

/LULRGHQGURQ
$XUHRPDUJLQDWD

$PRQJ WKH WDOOHVW JURZLQJ QDWLYH &DURC
KDUGZRRG WUHHV LW KDV LQWHUHVWLQJ FXS
IORZHUV RI RUDQJH \HOORZ DQG JUHHQ 7KLV

VHOHFWLRQ KDV OHDYHV ZLWK\HOORZ WR JUH
\HOORZ PDUJLQV ,W GRHV QRW OLNH GU\ FRPSI
VRLO DQG QHHGV D ODUJH DUHD

LQHDQ
VKDSHG

HQLVK
DFWHG

OHWDVHTXRLD
JO\SWRVWURERLGHV

7KH 'DZQ 5HGZRRG ZDV GLVFRYHUHG DV D
OLYLQJ IRVVLO LQ &KLQDLQ D GHFLGXRXV
FRQLIHU RI YLIRURXV XSULJKW KDELW ZLWK VR

W

UHGGLVK EURZQ EDUN H[IROLDWLQJ LQ ORQJ VWULSV

11DVW JURZLQJ WUHH

0 JO WLWWOH *LDQW®%PDOOHU IRUP RI DERYH PRUH VXLWHG WR

UHVLGHQWLDO ORWV

2[\GHQGURQ
DUERUHXP

$ VORZ JURZLQJ DFLG ORYLQJ VSHFLPHQ WUHH
VXQ KDV KDQJLQJ SDQLFOHV RI ZKLWH IORZHUV
VXPPHU WKDW SHUVLVW FKDQJLQJ WR \HOORZ

EURZQ LQ FRQWUDVW ZLWK WKH OHDYHV <HOORZ UHG
UHG EDU

DQG RUDQJH IDOO FRORXUV DQG ULFKO\ WH[WX
PDNH WKLV D IRXU VHDVRQ WUHH

IRY
LQ
WKHQ

UN




3DUURWLD SHUVLFD

7KLV RXWVWDQGLQJ VPDOO WUHH GHYHORSV
PXOWLFRORXUHG H[IROLDWLQJ EDUN ZLWK DJH

ZLQWHU EORRPLQJ FRXVLQ RI ZLWFK KD]JHO LWV
IORZHUV KDYH UHG VWDPHQV DQG WKH IDOO FRORXU L
RXWVWDQGLQJ 1HZ OHDYHV DUH HGJHG PDURRQ

)
$ ODWH

VXEWOH

SWHURVW\UDJ[ 7KH 1UDJUDQW HSDXOHWWH LV D VPDOO WUHH | ZKLWH
+LVSLGD EORRPV KDQJLQ SDQLFOHV LQ ODWH VSULQJ
6WHZDUWLD 2QH RIWKH PRVW GHVLUDEOH VPDOO ODQGVFDSH)
SVHXGRFDPHOOLD | WUHHV LW KDV ZKLWH FDPHOOLD OLNH IORZHUYV LQ -XQH

UHG JROG IDOO FRORXU DQG EDUN WKDW GHYHORSV

VWULNLQJ SDVWHO SDWFKHV IRU ZL QWHU LOQWHUHVW
6W\SKQROREXP ‘HHSLQJ IRUP RI -DSDQHVH 3DJRGD WUHH WKH | =
MDSRQLFXP 6RSKRUD KDV JROGHQ SHD EORRP SDQLFOHV LQ -XO\
SHQGXOXP

6W\UD[ MDSRQLFXV
(PHUDOG 3DJRGD

7KLV WUHH KDV ODUJHU IORZHUV DQG ODUJHU
OHDYHV WKDQ WKH VSHFLHV 'LUU FRQVLGHUV
RI- & 5DXOVWRQ V EHVW LOQWURGXFWLRQV

VILBLHU
WKLV RQH

6W\UD[ REDVVLD

.RUHDQ VQRZEHOO LV KDUGLHU WKDQ DERYH K

ODUJHU URXQGHU OHDYHV

BV

6\ULQJD 5DUHO\ VHHQ 3HNLQJ /LODF 7UHH WKLV SDWHQWHG
SHNLQHQVLV &KLQD | IRUP IURP &KLFDJR V ERWDQLF JDUGHQV KDV KXJH
6QRZ IUDJUDQW FOXVWHUV RI ZKLWH EORRP LQ -XQH WKDW
IRUP SHUVLVWHQW WDQ IUXLW SDQLFOHV ZKLFK
FRPELQH ZLWK SHHOLQJ DPEHU EDUN OLNH $FHU
JULVHXP IRU JUHDW ZLQWHU DSSHDO 2XWVWDQGLQJ
PLG VL]HG WUHH ZLWK JORVW\ JUHHQ OHDYHV IRU
VXQ SDUW VKDGH GURXJKW DQG LFH UHVLVWDQW
7D[RGLXP ‘HHSLQJ EDOG F\SUHVV JURZV DV WDOO DV \RX
GLVWLFKXP ZDQW WR VWDNH LW KD\PRXQG IRUP LI OHIW
U&DVFDGH )DOOVY XQVWDNHG *UDFHIXO XSULJKW DFFHQW
7D[RGLXP %DOG FA\SUHVV FXOWLYDU ZLWK VKRZ\ SXUSOH FRDRHV
GLVWLFKXP LV YHU\ GHQVH DQG QDUURZ PDWXULQJWR E

6KDZQHH %UDYH

W WROHUDWHV FRPSDFWHG VRLOV DQG VZ[

RU GU\ VLWHV

PS\
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1DWLYH FXFXPEHU PDJQROLD JHWV LWV QDPH IU
WKH VKDSH RI WKH I[UXLWV WKDW GHYHORS IURP
WR UHG $ PDJQLILFHQW ODUJH JURZLQJ WUHH E
UDUH ,W LV RQ WKH HQGDQJHUHG OLVW LQ 2QW
'RHV ZHOO LQ GHHS PRLVW ZHOO GUDLQHG VOLJ
VRLOV EXW GRHV QRW WROHUDWH H[WUHPH GUJ
ZHWQHVV RU SROOXWLRQ
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JUHHQ
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$ VPDOO ZHOO EUDQFKHG WUHH ZLWK DEXQGDQ
\HOORZ VSULQJEORRP 1 1
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7KLV LV D VXSHUE VPDOO WUHH ZLWK SHSSHUPL
VFHQWHG QRGGLQJ ZKLWH EORRPV ZLWK UHG VY

ZHOO GUDLQHG VRLO VSHFLHV JURZV DW WKH 0
/DQGVFDSH $UERUHWXP LQ D ZLQG\ ) 7KLV
FXOWLYDU LV D SUHFRFLRXV EORRPHU ZLWK OD
IORZHUV DQG YLIRURXV JURZWK

QW

)

UJH

NDPHQV
WKH HQG RI 0D\ JRRG LQ VHPL VKDGHG DUHDV LQ
| QQHVRWD

9,5%,1,%$1%
+HQU\ +LFNV

$ FXOWLYDU WKDW KDV ZLWKVWRRG ) DQG UHP
HYHUJUHHQ LW KDV D VKUXEE\ KDELW DQG LV D J
WUHH IRU VPDOO DUHDV

DLRHG
RRG

9,5%1,$1%
0221*/2:

7KLV VZDPS PDJQROLD UHSRUWHGO\ JURZV IDVWHU

EORRPV VRRQHU DQG LV KDUGLHU WKDQ WKH UH
IRUP 7KH VPDOO ZKLWH EORRPV LQ 0D\ DUH OHP
VFHQWHG DQG WKH VHPL HYHUJUHHQ OHDYHYV K
VLOYHU\ XQGHUVLGHV RQ WKLV YHU\ SUHWW\ VP
JURZLQJ WUHH

RQ
DYH

1JXODU

DOOHU

<(lI2: %,5'

$Q DFXPLQDWD YDU VXEFRUGDWD FURVV ZLWK L
\HOORZ IORZHUV RQ D WDOO S\UDPLGDO WUHH
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$Q DFXPLQDWD FURVV ZLWK FUHDP\\HOORZ WXO
EORRP EHIRUH OHDYHV HPHUJH RQ YLIJRURXV WU
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RU JDO SRwWV

VXSSO\

3(5(11,$/6
RID NLQG GLVFRXQW

H[FHSW IRU YDULHWLHV LQ VKRUW

$7+<5,80
6,/9(5 )$//6

(VSHFLDOO\ VLOYHU\ IRUP RI -DSDQHVH IHUQ

&$5<237(5,6
3(7,7 %/(8 WP

GLHEDFN VKUXEE\ SHUHQQLDO WUXH EOXH 6HSW
EORRP RQO\ RQ QHZ JURZWK VR SUXQH EDFN IRU
EORRP JRRG IRU GU\ VXQ EXWWHUIOLHV

&25<'$/,6 3XUSOH IUDJUDQW EORRP VWDQGYV RXW IURP [HDWKHU\
%(55< JROGHQ * IROLDJH LQ WKLV 0D\ 6HSW IORZHULQJ
(&7,1* JURXQGFRYHU IRU SDUW VXQ

& u3853/( %OXH IORZHUV RQ FRPSDFW ~ SXUSOLVK IROLDJH LG=
1($)1 VXPPHU FRPELQHV ZHOO ZLWK .H\/LPH 3LH

&<&/$0(1 )LUVW KDUG\ F\FODPHQ IURP WLVVXH FXOWXUH /DU3HU
&280 URW\ IORZHUV LQ ZLQWHU SOXV EHDXWLIXOO\ PDUNHG
H620(7+,1* VLOYHU DQG JUHHQ OHDYHV *RRG VSUHDGHU IRU GU\
0$*,&1 VKDGH

(&+,15&($ /DUJH IX])\ GDUN SLQN EORRPV DOO VXPPHU RQ =
13,1. '28%( FRPSDFW 11 SODQW

(T

*(5$1,80 'DUN OLODF IORZHU RQ FRPSDFW SXUSOH ; PRXQG =
0,1,*+7 VXQ DQG JULWW\ VRLO EHVW

5(,7(5

+(//(%2586 ; OL[ RI SXUSOHV SLQNV \HOORZV VSRWWHG DQG | =

%586+6752.(6

DQHPRQH W\SH “ EORRP 'HHU DQG VKDGH
UHVLVWDQW %ORRPYV ODUFK -XO\

+ ; &$5286(/ 5DUH $QHPRQH IORZHUHG IRUP LQ PL[HG SLQN WRQHYV

KDV SLFRWHHG HGJH DQG FRQWUDVWLQJ ERVV
+ ;%201 %HDXWLIXO ODUJH IORZHUHG GRXEOH \HOORZ KHOOHERUH
/2786
+ 5 0(/2: OL[ RI VLQJOH\HOORZV LQFOXGH VSRWWHG SLFRWHH DQG
<(//2: HYHQ DSULFRW KXHG EORRPV
+ ; 5(*$/ OL[ RI SXUSOH JUHHQ \HOORZ SLQN HYHQ SLFRWHH&
58))/(6 IOXIN GRXEOH EORRPV
+ 6WULNLQJO\ VSRWWHG IORZHUV DUH LYRU\ RU ZKLWH
63/$6+'2:1 VSODVKHG ZLWK UHG EXUJXQG\ RU SXUSOH




+(8&+(5%

+(8&+(5% +XJH FRUDO EORRPV VSULQJ VXPPHU RQ VWXUG\ =

+2//<:22' PRXQGV RI UXIIOHG SXUSO\ EODFN OHDYHV ZLWK VLOYHU
FDVW VXQ SDUW VXQ

35,08/% *UHHQ IORZHU ODVWV WKURXJK VXPPHU RQ WKLV

*5((1 /$&( ZRRGODQG JHP =

7,95(/1% 6WDUILVK IROLDJH WRSSHG ZLWK VWDONV Rl OBUJHU=ZKLW

67%$5),6+ VWDUU\ IORZHUV

75,&<57,6 [ /DUJHVW RI 7RDGOLO\ EORRPV SXUSOH VSRWV RQ VWURQJ

)25026$1% SODQW IRU VKDGH SDUW VKDGH =

(035(66

75,&<57,6 9LIJRURXV JROGHQ HGJHG IROLDJH KLJK PDJHQWD

*I7 (*( WLQJHG EORRP =

75,&<57,6 6SULQJ OHDYHV VSRWWHG IDOO EORRP KHDY\ DQG EOXH

/$6,2&$53% VKDGH SDUW VKDGH =

75,&<57,6 ‘RQGHUIXO FUHDP PDUEOHG IROLDJH VWUHDNYV SLON LQ S

0$&5232'$ VSULQJ VPDOO SXUSOH VSRWWHG ZKLWH IORZHUV LG-6HS\RW

75,&2/25 EHVW LQ PRLVW VKDGH VORZHU JURZLQJ

75,&<57,6 9LIJRURXV KDLU\ OHDYHV ZKLWH IORZHUV OLQH VWHPV

+,7(72:(56 =

<8&&$ *2/'(1 2XWVWDQGLQJ IRU ZLQWHU FRORXU LQ VXQQ\ EHG

6:25' =

<B&&$ %5,*+7 (OHIDQW EOXH JUHHQ URVHWWHY HGJHG FUHDP\ JROG

((

EHDU UHG VWDON RI ODUJH ZKLWH IORZHUV LQ ZLQWHU

PDUJLQ IOXVKHV ZLWK SLQN IRU DGGHG LQWHUHWW
VXQQ\ VSRW

)RU G




+RVWDV

OLWUH SRWV H[FHSW ZKHUH QRWHG 7KHVH DURBGIHY SULFHV RQO\

%/8( %2<

GDLQW\ EOXH OHDYHV PXOWLSOLHV ZHOO D JRRG HGJHU

BLUE MOUSE EARS

A mini with heavy textured slug-resistant round blue-greawnds
forming a tiny neat mound. The clusters of flowers ta@'vibrant
lavender. Small $12

%/8( 9,6,21

RUELFXODU EOXH JUHHQ OHDYHV FXSSHG ZKLWW IORZHU

&+(55< %(55<

PHGLXP YLROHW EORRPV ODQFH VKDSHG OHDYHV ZHWK Z

KLW

FHQWHU DQG GDUN JUHHQ PDUJLQV SHWLROHV VFDEMY DQG

VHHGV DUH FKHUU\UHG 'RHV QRW GR ZHOO LQ RV VRLO
VKDGH OLNHV WR EH SRWERXQG

&,11$021 67,&.6

VPDOO SDOH JUHHQ OHDYHV ZLWK PDQ\ UHG GRWV®@ SHWLR
ODYHQGHU EORRPYV LQ 6HSWHPEHU RQ GDUN UHG VFDSHV D

FROOHFWRUYV SODQW

" $1$ 5(0(0%(5(' $ YLIRURXV JURZHU ZLWK EOXH JUHHQ OHDYHV ZL\DR\D FU
ERUGHU LW KDV ODUJH ZKLWH IUDJUDQW EORRPV

(/9,6 1,9(6 VWURQJJURZHU [ GHQVH PRXQGLQJKDELW GXWW

EOXH OHDI ZLWK ULSSOHG PDUJLQ ODQFH VKDSHG JRRG
VXEVWDQFH

(O(5%!" 7,$5%

KDV JUHHQ HGJHG \HOORZ OHDYHV WKDW DJH WR FHDQ@U
FDQ UHDOO\ VWDQG RXW LI LQ JRRG OLJKW 3XUBOBUERZH
KHOG DERYH D GHQVH PRXQG VHUYHV DV D VSHFLPHQ RU
JURXQG FRYHU

HXV

(1*/,6+ 6815,6(

VSRUW RI -XQH EULJKW JROGHQ OHDYHV DJH WR ¥KDZIWIBHX

JRRG PRUQLQJ OLJKW LWV IORZHUV DUH ZKLWH

)5$1&((

ODUJH GDUN JUHHQ KHDUW VKDSHG OHDYHV FOHDRUKIQVYH P
ZLWK VRPH SXFNHULQJ RQ PDWXUH OHDYHV ODYHQBBN IORZ

EORRP LQ $XJXVW DERYHWKH “~PRXQG RQ WKLV SUHPLHU
ODQGVFDSLQJ KRVWD

)5,( %$1$1$6 D VSRUW RI JXDFDPROH IRUPLQJ D PHGLXP ODUJH PRXIQG R
JROG OHDYHV IDVW JURZLQJ DQG GRHV ZHOO LQ VRPWKXQ
QHDU ZKLWH IUDJUDQW IORZHUV

)5,( *5((1 D ODUJH SODQW ZLWK QHDU ZKLWH IUDJUDQW EORRPV VXQ

720$72(6 WROHUDQW RYDO WR KHDUW VKDSHG VROLG JUHHQ OHDYHV

*5((1)2817%,1 IRXQWDLQ OLNH PRXQGLQJ KDELW ODYHQGHU EORFRRWH WK
FDVFDGH RYHU VKLQ\ JUHHQ REORQJ OHDYHV

*1.2 &5%,* ZKLWH YDULHJDWHG PLQLDWXUH JURXQGFRYHU

+$/&<21 ODUJH KHDUW VKDSHG SRZGHU EOXH IROLDJH PDXMHVOR

1

,11,6%/2: JROG OHDYHG VSRUW RI ,QQLVZRRG ZLWK KHDYLOVARGUXJD
IROLDJH IRUPLQJ D PHGLXP PRXQG WRSSHG E\ ODYHQGHU
IORZHUV LQ -XO\

-81( ORYHO\ JROG FHQWHUHG OHDYHYV ZLWK ZLGH EOXHJIWQNQ PD
RI KHDY\ VXEVWDQFH SDOH EOXLVK ODYHQGHU IORRHOGDU
DERYH D PHGLXP VL]HG PRXQG LQ ODWH -XO\

12&.287 GHHS EOXH JUHHQ KHDUW VKDSHG OHDYHV ZLGH FUHDB® HGJ
KHDY\ VXEVWDQFH -XO\ EORRPV ODYHQGHU

.5266% 5(*$/ KHDY\ OHDWKHU\ VWHHO EOXH JUH\ OHDYHYV IRUP YBNE VKD

PRXQG ODYHQGHU IORZHUV 1 [ 1




/(021 1,0(

GZDUI FKDUWUHXVH OHDYHV SXUSOH VWULSHG URRZHUV
PRXQG [ 'LGHDO HGJHU

IR

/(2/%)5%,0

YHU\ DWWUDFWLYH IROLDJH ZLWK FUHDP\ PDUJL(CRAWKDW

QL

FRQWUDVW WKH GDUN JUHHQ FHQWUH LW LV DQ RUXDBNIRVDO

3DWULRW DFFRUGLQJWR =LOLV D JRRG JURXQG FRYHU R
VSHFLPHQ SODQW

129( 3$7

" EOXH OHDYHV KHDYLO\ FRUUXJDWHG VOXJ UHUDMWEQW,
ZKLWH EORRPV PHG ODUJH PRXQG IRU EDFN

0217%$1%

$85(20$5*,1$7%

JUDFHIXO GURRSLQJ ORQJ SRLQWHG IROLDJH ZLW&RMNHU\ Z

EULIJKW \HOORZ OHDI PDUJLQV WKDW RIWHQ VWHKHDNHR®W/R W

FHQWHU RI OHDYHV RI JRRG VXEVWDQFH SDOH ODRAQGM
DERYH YDVH VKDSHG SODQW

J |

PARADIGM

This is the HOSTA OF THE YEAR for 2007. It is a mediurowing
plant with shiny heavy textured corrugated gold leaves witlua edge.
The flowers are near-white on this fast grower. Sl

3$7+),1'(5

FUHDP\ ZKLWH FHQWUH ZLWK GDUN JUHHQ ERUGHU &xDY
UHVLVWDQW WH[WXUH ZDY\HGJH QHDUO\ URXQRZBIIMI 10
FUHDP ZLWK SXUSOH VSRWV

3($&(

FURVV IURP /RYH 3DW LW IRUPV D PHGLXP VL]JHG PRXQG R
FUHDP\ \HOORZ PDUJLQHG OHDYHV RI WKLFN VXEVWD®FH

XQGHU EORRP DQG IORZHUV LQ -XQH ZLWK QHDU ZRHWM IOR

65*$(

ODUJH YDVH VKDSHG PRXQG RI FUHDP\\HOORZ HGIJHGBGJROL

VSRUWV { VFDSHV Rl ~ ODYHQGHU EORRPV RI KHDYVYIH]
IDYRXULWH RI -DSDQHVH JDUGHQHUV T; 1 PRXQG D JRRGC
SRLQW

6($ 7+81'(5

PHGLXP PRXQG RI VOLIKWO\ ZDY\ PRGHUDWHO\ FRUUXJDWHG

OHDYHV JUHHQ PDUJLQ DQG FHQWHU WKDW DJHV IURR JR
FUHDP\ ZKLWH EORRPV DUH GHHS ODYHQGHU SOD@N\BGR
ZLWK PRUQLQJ VXQ

OG
HV

6($ 2&72386

GZDUI ZLWK VTXLJJO\ ODQFH VKDSHG OHDYHV

6(&21':,1'

YHU\ GDUN JUHHQ SRLQWHG VOLJKWO\ ZDY\ OHDY MMVREBIWH

IORZHUV

6+$'( )$1)$5(

OLJKW JUHHQ OHDYHYV ZLWK ZLGH FUHDP PDUJLQV YDIRGRX

VKRZ\ ODYHQGHU EORRPV

6,(%2/' $1$

KHDYLO\ FRUUXJDWHG EOXH IROLDJH GHQVH ZKLWH IORZHU

DU

p/(*$161 FOXVWHUV WKH VWDQGDUG Rl EOXH KRVWD ;

635,7=(5 FDVFDGLQJ PRXQG RIJROG FHQWHUHG JUHHQ PDUJLQHG
IROLDJH

67./(72 VPDOO QDUURZ JUHHQ ODQFH VKDSHG OHDYHV ZLWRZD Q
ZDY\ FUHDP FRORXUHG PDUJLQ JRRG IRU HGJLQJ RU URFN
JDUGHQV

6800(5 PHGLXP JUHHQ FHQWHU ZLWK OLIJKWHU DQG GDUNHU JUHH

)5$*5$LE&( VWUHDNV ZLWK ZKLWH PDUJLQ VFHQWHG ODYHQGHU IORZ

[

TOUCH OF CLASS

Intense blue-green leaves of thick texture are accertecwentral flare
of chartreuse. The pale lavender flowers are held seaes on this
tetraploid. Small $ 12

1Q
ZHUV




9(175,&26% D KRVWD 3FODVVLF Rl VWULNLQJO\ YDULHIDWHE FREZM_DJH
$85(20$5*,1$7$ ZHOO XQGHU D YDULHW\ RI FRQGLWLRQV LUUHZ@RLIMNGODOR
WXUQ ZKLWH E\ HDUO\ VXPPHU RIIVHWWLQJ LWV EUSIKWV SX
ODWH -XO\ EORRPV

;,'(%5,0 EOXH JUHHQ OHDYHV KDYH LUUHJXODU EDQGV RI FUBBP\ JR
ODYHQGHU IORZHUV PLG VXPPHU |
:2/9(5,1( Blue-green glossy leavesof heavy substance with a wide

rippled cream to gold margin. The lance shaped leavesagive
cascading effect on this vigorous grower with light ladesm
flowers. $12 small
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727%/

3RVW GDWH FKHTXHV DQG RUGHU E\ $SULO

367
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