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,W·V�EHHQ�D�\HDU��DOPRVW�WR�WKH�GD\��VLQFH�1HZ�<RUN�6WDWH�JDYH�LWV�3XEOLF�6HUYLFH�&RPPLVVLRQ�FRQWURO�RYHU
WKH�/RQJ�,VODQG�3RZHU�$XWKRULW\��SDYLQJ�WKH�ZD\¬WR�UHTXLUH�/,3$�WR�DOORZ�UHQHZDEOH�HQHUJ\�FRPSDQLHV�WR
VHOO�SRZHU�WR�WKH�/RQJ�,VODQG�JULG�

%XW�WKDW�ELOO�GLG�QRW�DGGUHVV�/,3$·V�IHH�VWUXFWXUH��ZKLFK�6RXWK�)RUN�6WDWH�$VVHPEO\PDQ�)UHG�7KLHOH�FDOOHG
D�´SRLVRQ�SLOOµ�WR�WKH�HIIRUW�WR�JUHHQ�WKH�ORFDO�HQHUJ\�JULG�

2Q�'HF������������1HZ�<RUN�*RYHUQRU�.DWK\�+RFKXO�VLJQHG�QHZ�OHJLVODWLRQ�WKDW�ZLOO�DOORZ�ORFDO
FRPPXQLWLHV�WR�VHW�XS�&RPPXQLW\�&KRLFH�$JJUHJDWLRQ�SURJUDPV��ZKLFK�DOORZV�RXWVLGH�(QHUJ\�6HUYLFH
&RPSDQLHV��NQRZQ�DV�(6&2V��PDQ\�RI�ZKLFK�VSHFLDOL]H�LQ�UHQHZDEOH�HQHUJ\��WR�VHOO�SRZHU�GLUHFWO\�LQ�WR
WKH�/RQJ�,VODQG�JULG�

+LVWRULFDOO\��/,3$·V�IHH�VWUXFWXUH�KDG�EHHQ�VHW�XS�VR�WKDW�UDWH�SD\HUV�ZRXOG�KDYH�WR�SD\�DQ�H[WUD�ÀYH�FHQW�
SHU�NLORZDWW�KRXU�VXUFKDUJH�IRU�HQHUJ\�JHQHUDWHG�E\�(6&2V��ZKLFK�FDQ�QRZ�EH�FKDQJHG�XQGHU�WKLV�QHZ
OHJLVODWLRQ�

0U��7KLHOH��DORQJ�ZLWK�6WDWH�6HQDWRU�7RGG�.DPLQVN\�RI�/RQJ�%HDFK��VSRQVRUHG�WKH�QHZ�OHJLVODWLRQ�

´,Q�������WKH�3XEOLF�6HUYLFH�&RPPLVVLRQ�DXWKRUL]HG�&&$�SURJUDPV�VWDWHZLGH�µ�VDLG�0U��7KLHOH�LQ�D
VWDWHPHQW�DIWHU�WKH�JRYHUQRU�VLJQHG�WKH�OHJLVODWLRQ��´+RZHYHU��WKH�LQLWLDO�RUGHU�IDLOHG�WR�FRQVLGHU�WKH
FRPSOH[LWLHV�RI�/,3$·V�VHUYLFH�WHUULWRU\�DQG�UDWH�VWUXFWXUH��EDUULQJ�/RQJ�,VODQGHUV�IURP�DFFHVVLQJ�WKH

7UDQVODWH�7KLV�3DJH
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EHQHÀWV�RI�&&$V��7KH�OHJLVODWLRQ�VLJQHG�WRGD\�KDV�ODLG�D�SDWK�IRU�DQG�H[SHGLWHV�WKH�HVWDEOLVKPHQW�RI
&&$V�LQ�/RQJ�,VODQG�WRZQV�DQG�FRPPXQLWLHV�µ

6RXWKDPSWRQ�7RZQ�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�WKLV�HIIRUW��DQG�ZDV�WKH�ÀUVW�WRZQ�RQ�/RQJ�,VODQG�WR�DGRSW
OHJLVODWLRQ�WR�FUHDWH�D�ORFDO�&&$�SURJUDP�

6XVWDLQDEOH�6RXWKDPSWRQ�*UHHQ�$GYLVRU\�&RPPLWWHH�PHPEHU�/\QQ�$UWKXU¬KDV�EHHQ�OHDGLQJ�WKH�&&$
HIIRUW�RQ�WKH�SDUW�RI�WKH�WRZQ�IRU�WKH�SDVW�IRXU�\HDUV�

´:H�DUH�VR�H[FLWHG�DERXW�WKLV�µ�VDLG�0V��$UWKXU�RQ�'HF������´:H·UH�RQH�VWHS�FORVHU��:H�VWDUWHG�WKLV�HIIRUW
ZLWK�)UHG��7KLHOH��DOPRVW����PRQWKV�DJR��2YHU�WKH�ZHHNHQG��ZH�UDQ�D�WZR�GD\�SXEOLF�RXWUHDFK�FDPSDLJQ
DQG�JRW�D�OLWWOH�OHVV�WKDQ�����OHWWHUV�VHQW�WR�WKH�JRYHUQRU�DVNLQJ�KHU�WR�VLJQ�WKH�ELOO�µ

´:KDWHYHU�UXOHV�WKH�3XEOLF�6HUYLFH�&RPPLVVLRQ�VHWV�XS�IRU�&&$�LQ�1HZ�<RUN�6WDWH��WKLV�ELOO�ZLOO�UHTXLUH
/,3$�WR�IROORZ�µ�VKH�DGGHG��´7KDW�LV�D�ELJ�GHDO�DQG�WKH�JRYHUQRU�LV�VXSSRUWLQJ�/RQJ�,VODQGHUV�«�ZRZ�µ

6WDWHZLGH��PRUH�WKDQ����PXQLFLSDOLWLHV�DOUHDG\�SDUWLFLSDWH�LQ�&&$�SURJUDPV��RI�ZKLFK�PRUH�WKDQ�KDOI�DUH
SRZHUHG�E\�����SHUFHQW�UHQHZDEOH�HQHUJ\��DFFRUGLQJ�WR�0U��7KLHOH·V�RIÀFH��DQG�WKHVH�SURJUDPV�VHUYH�DV
D�YLWDO�WRRO�DV�WKH�VWDWH�SXUVXHV�LWV�DPELWLRXV�FOLPDWH�JRDOV�

&&$�SURJUDPV�DOORZ�ORFDO�FRPPXQLWLHV�DQG�WKHLU�UHVLGHQWV�WR�SRRO�UHVRXUFHV�ZKHQ�SXUFKDVLQJ�HQHUJ\�
WKHUHE\�H[SDQGLQJ�DFFHVV�WR�VLJQLÀFDQWO\�HQKDQFHG�DOWHUQDWLYH�RSWLRQV�DQG�DXWRQRP\�RYHU�WKHLU�VRXUFHV
RI�HQHUJ\�DQG�HQHUJ\�PL[�

´/RQJ�,VODQG�SOD\V�DQ�XQGHQLDEOH�UROH�LQ�1HZ�<RUN�6WDWH·V�HQHUJ\�DQG�FOLPDWH�IXWXUH�µ�VDLG�0U��7KLHOH�
´:LWK�WKLV�ELOO�QRZ�RIÀFLDOO\�VLJQHG�LQWR�ODZ��RXU�WRZQV�FDQ�ÀQDOO\�MRLQ�WKH�UHVW�RI�WKH�VWDWH�LQ�SXUVXLQJ
JUHHQHU�DQG�FKHDSHU�HQHUJ\�DOWHUQDWLYHV��,·P�JUDWHIXO�IRU�P\�SDUWQHUVKLS�ZLWK�6HQDWRU�.DPLQVN\�DQG�WKH
JRYHUQRU�VLJQLQJ�WKLV�PHDVXUH�LQWR�ODZ�µ

6RXWKDPSWRQ�LV�FDOOLQJ�LWV�SURJUDP�&KRLFH�&RPPXQLW\�3RZHU��DQG�RUJDQL]HUV�DUH�KRSLQJ�WKDW�RWKHU�ORFDO
PXQLFLSDOLWLHV�ZLOO�MRLQ�WKH�SURJUDP��JLYLQJ�&KRLFH�&RPPXQLW\�3RZHU�PRUH�OHYHUDJH�LQ�REWDLQLQJ�EXON
SULFLQJ�ZKHQ�LW�EHJLQV�WR�EX\�HOHFWULFLW\��0RUH�LQIRUPDWLRQ�LV�RQOLQH�DW�FKRLFHFRPPXQLW\SRZHU�FRP�

6RXWKDPSWRQ�9LOODJH��DQG�(DVW�+DPSWRQ�DQG�%URRNKDYHQ�WRZQV�KDYH�DOO�SDVVHG�OHJLVODWLRQ�VXSSRUWLQJ
WKH�&&$�FRQFHSW�

6RXWKDPSWRQ·V�SURJUDP�LV�PRGHOHG�DIWHU�WKH�&RPPXQLW\�&KRLFH�$JJUHJDWLRQ�(QHUJ\�3URJUDP
LPSOHPHQWHG�LQ�:HVWFKHVWHU�&RXQW\�LQ�������ZKLFK�QRZ�LQFOXGHV����PXQLFLSDOLWLHV��2UJDQL]HUV�RI�WKDW
SURJUDP�HVWLPDWHG�LQ������WKDW�PRUH�WKDW���������UDWHSD\HUV�WKHUH�KDG�VDYHG�PRUH�WKDQ�����PLOOLRQ�LQ
WRWDO�RQ�WKHLU�HOHFWULF�ELOOV�

&KRLFH�&RPPXQLW\�3RZHU�LV�EHLQJ�DGPLQLVWHUHG�IRU�6RXWKDPSWRQ�7RZQ�E\�-RXOH�&RPPXQLW\�3RZHU�
ZKLFK�VHW�XS�WKH�:HVWFKHVWHU�SURJUDP�LQ������

6KDUH�WKLV�

7ZLWWHU

(PEHG 9LHZ�RQ�7ZLWWHU

5XFFUT�E\��#E\RXQJHDVW

)UHG�7KLHOH�RQ�YDFFLQH�GLVWULEXWLRQ���7KH�
7LWDQLF�KDG�D�EHWWHU�UROO�RXW���
HDVWHQGEHDFRQ�FRP�YLHZSRLQW�À[�«�
��

%HWK�<RXQJ
!CZPVOHFBTU

9LHZSRLQW��)L[�1HZ�<RUN·V�9DFFLQH�'«
E\�1HZ�<RUN�6WDWH�$VVHPEO\PDQ�)UHG�«

�
�
�

�
�
�

�
�
�

�
�
�

�
�
�

� 	 � & # � �

-DQXDU\��������
,Q��(QYLURQPHQW� -DQXDU\��������
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6WD\LQJ�$KHDG�RI�WKH
9DSLQJ�1HZV
i ±

/LYLQJ�+LVWRU\��$�<RXQJ
:RPDQ�5HVSRQGV�WR�WKH
,QDXJXUDWLRQ
i ±

7KLHOH��&3)�5HYHQXH
'URSSHG�����LQ�����
i ±

%HWK�<RXQJ
%HWK�<RXQJ�KDV�EHHQ�FRYHULQJ�WKH�(DVW�(QG�VLQFH�WKH�����V��,Q�KHU�VSDUH�WLPH��VKH�UXQV
DURXQG�WKH�EORFN��WLQNHUV�ZLWK�ELF\FOHV��WULHV�QRW�WR�GURZQ�LQ�WKH�3HFRQLF�%D\�DQG�KRSHV�WR
JURZ�WKH�SHUIHFW�WRPDWR��<RX�FDQ�VHQG�KHU�D�PHVVDJH�DW�HGLWRU#HDVWHQGEHDFRQ�FRP

ʟ <RX�0D\�$OVR�/LNH

/HDYH�D�5HSO\

<RXU�HPDLO�DGGUHVV�ZLOO�QRW�EH�SXEOLVKHG�

&RPPHQW

1DPH

(PDLO

:HEVLWH
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3OHDVH�SURYH�\RX
UH�KXPDQ�
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