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7KH�&RPPXQLW\�+HDOWK�$LGH�3URJUDP�&HUWLILFDWLRQ�%RDUG�EHOLHYHV�WKDW�FOLQLFDO�
FRPSHWHQF\�LV�YLWDO�WR�SURYLGLQJ�KLJK�TXDOLW\�KHDOWKFDUH�LQ�UHPRWH�$ODVND���
3HULRGLFDOO\��WKH�%RDUG�UHYLHZV�&+$3&%�6WDQGDUGV�	�3URFHGXUHV�WR�HQVXUH�
WKDW�WKH\�DOLJQ�ZLWK�WKH�JRDOV�DQG�EHVW�SUDFWLFHV�RI�WKH�SURJUDP���5HFHQWO\��WKH�
&+$3&%�GHWHUPLQHG��DIWHU�H[WHQVLYH�FRQVLGHUDWLRQ�RI�&RPPXQLW\�+HDOWK�$LGH�
3URJUDP�VWDNHKROGHU�LQSXW�IURP�WKH�&+$3�$FDGHPLF�5HYLHZ�&RPPLWWHH��&+$3�
7UDLQLQJ�&HQWHU�&RRUGLQDWRUV��DQG�$ODVND�$VVRFLDWLRQ�RI�&+$3�'LUHFWRUV��WKDW�D�
FKDQJH�ZDV�QHHGHG�WR�&+$3&%�6HFWLRQ����������WR�HQVXUH�WKDW�DOO�&RPPXQLW\�
+HDOWK�$LGHV��UHJDUGOHVV�RI�FHUWLILFDWLRQ�OHYHO��FRPSOHWH�D�VWDQGDUGL]HG�ELHQQLDO�
FRPSHWHQF\�HYDOXDWLRQ� 
 
2Q�-DQXDU\�����������WKH�&RPPXQLW\�+HDOWK�$LGH�&HUWLILFDWLRQ�%RDUG�DSSURYHG�
WKH�IROORZLQJ�FKDQJH�WR�6HFWLRQ����������5HTXLUHPHQWV�IRU�5HQHZDO� 
 
6HF������������5HTXLUHPHQWV�IRU�5HQHZDO���DPHQGPHQWV�DUH�XQGHUOLQHG� 

�D� $�FHUWLILHG�FRPPXQLW\�KHDOWK�DLGH��FRPPXQLW\�KHDOWK�SUDFWLWLRQHU��GHQWDO�
KHDOWK�DLGH��RU�EHKDYLRUDO�KHDOWK�DLGH�RU�SUDFWLWLRQHU�DSSO\LQJ�IRU�FHUWLILFDWH�
UHQHZDO�VKDOO�� 

��� DSSO\�RQ�D�IRUP�SURYLGHG�E\�WKH�%RDUG� 
��� SD\�WKH�DSSOLFDWLRQ�IHHV�UHTXLUHG�E\�WKH�%RDUG�� 
��� SURYLGH�HYLGHQFH�VDWLVIDFWRU\�WR�WKH�%RDUG�WKDW�WKH�DSSOLFDQW�KDV�PHW�

WKH�FRQWLQXLQJ�HGXFDWLRQ�UHTXLUHPHQWV�RI�WKH�%RDUG�� 
��� SURYLGH�HYLGHQFH�VDWLVIDFWRU\�WR�WKH�%RDUG�WKDW�WKH�DSSOLFDQW�

FRQWLQXHV�WR�GHPRQVWUDWH�WKH�SUDFWLFDO�SURIHVVLRQDO�FRPSHWHQFLHV�UHTXLUHG�IRU�
WKH�OHYHO�RI�FHUWLILFDWLRQ�VRXJKW�� 

�$� IRU�D�FRPPXQLW\�KHDOWK�DLGH�RU�FRPPXQLW\�KHDOWK�SUDFWLWLRQHU��D�
UH-HQWU\�HYDOXDWLRQ��IROORZLQJ�&+$3�JXLGHOLQHV��ZLOO�EH�FRQGXFWHG�IRU�DQ�
DSSOLFDQW�ZKR�KDV�QRW�EHHQ�HPSOR\HG�LQ�GLUHFW�SDWLHQW�FDUH�IRU�D�PLQLPXP�RI����
KRXUV�ZLWK�D�PLQLPXP�RI����SDWLHQW�HQFRXQWHUV�LQ�WKH�VL[�PRQWKV�SULRU�WR�
VXEPLVVLRQ�RI�WKH�DSSOLFDWLRQ�� 

�%� IRU�D�FRPPXQLW\�KHDOWK�DLGH�RU�FRPPXQLW\�KHDOWK�SUDFWLWLRQHU��D�
ELHQQLDO�FOLQLFDO�FRPSHWHQF\�HYDOXDWLRQ�ZLOO�EH�FRQGXFWHG� 

��� FRQWLQXH�WR�PHHW�WKH�UHTXLUHPHQWV�RI�FKDSWHU���>FHUWLILFDWLRQ�RI�&+$�
3V��'+$V��	�%+$V@��DQG� 

��� LI�VHHNLQJ�UHFHUWLILFDWLRQ�DV�D�FRPPXQLW\�KHDOWK�SUDFWLWLRQHU��QR�OHVV�
RIWHQ�WKDQ�RQFH�HYHU\�VL[�\HDUV��WKH�LQGLYLGXDO�PXVW�UH-VDWLVI\�WKH�UHTXLUHPHQWV�
RI�VHFWLRQ����������>&+3�WUDLQLQJ�	�HGXFDWLRQ�UHTXLUHPHQWV@��RU� 



��� LI�VHHNLQJ�UHFHUWLILFDWLRQ�DV�D�GHQWDO�KHDOWK�DLGH�WKHUDSLVW�SUDFWLWLRQHU��QR�OHVV�RIWHQ�
WKDQ�RQFH�HYHU\�VL[�\HDUV��WKH�LQGLYLGXDO�PXVW�UH-VDWLVI\�WKH�UHTXLUHPHQWV�RI�VHFWLRQ���������
����DQG�����>'+$73�WUDLQLQJ�	�HGXFDWLRQ�UHTXLUHPHQWV@� 
 
:+$7�7+,6�&+$1*(�0($16 
$V�D�&RPPXQLW\�+HDOWK�$LGH��&+$�3��SURJUHVVHV�WKURXJK�EDVLF�WUDLQLQJ��WKHUH�LV�D�
VWDQGDUGL]HG�SURFHVV�WR�GRFXPHQW�FOLQLFDO�FRPSHWHQFH�DV�WKH\�OHDUQ�DQG�KRQH�WKHLU�FOLQLFDO�
VNLOOV� �+RZHYHU��RXWVLGH�RI�WKH�EDVLF�WUDLQLQJ�VWUXFWXUH��WKHUH�LV�QRW�D�VWDQGDUGL]HG�SURFHVV�WR�
GRFXPHQW�FOLQLFDO�FRPSHWHQFH�IRU�DQ\� 

D� &+$�3�VHHNLQJ�FHUWLILFDWLRQ�XQDEOH�WR�FRPSOHWH�DW�OHDVW�RQH�EDVLF�WUDLQLQJ�VHVVLRQ�
ZLWKLQ�WKH�SUHFHGLQJ�WZR�\HDUV� 

E� &+$�3�VHHNLQJ�FHUWLILFDWLRQ�ZKR�FRPSOHWHG�EDVLF�WUDLQLQJ�PRUH�WKDQ�WZR�\HDUV�SULRU�WR�
UHFHUWLILFDWLRQ��DQG� 

F� &+3�VHHNLQJ�UHFHUWLILFDWLRQ�ZLWK�FRPSOHWLRQ�RI�SUHFHSWRUVKLS�PRUH�WKDQ�WZR�\HDUV�SULRU�
WR�UHFHUWLILFDWLRQ� 

:KLOH�HDFK�7+2�LV�UHTXLUHG�WR�PDLQWDLQ�WKH�FRPSHWHQF\�RI�WKHLU�KHDOWK�DLGHV��DQG�DWWHVW�WR�WKLV�
IDFW�ZKHQ�VXEPLWWLQJ�UHQHZDO�FHUWLILFDWLRQ�SDSHUZRUN�WR�WKH�ERDUG��WKHUH�LV�VLJQLILFDQW�YDULDELOLW\�
LQ�KRZ�WKLV�FRPSHWHQF\�LV�DVVHVVHG�DQG�GRFXPHQWHG�DFURVV�RUJDQL]DWLRQV��7R�HQVXUH�WKDW�DOO�
FHUWLILHG�&+$�3V�UHFHLYH�D�VWDQGDUGL]HG�FOLQLFDO�FRPSHWHQF\�HYDOXDWLRQ�HYHU\�WZR�\HDUV�SULRU�
WR�UHFHUWLILFDWLRQ��WKH�ERDUG�ZRUNHG�FORVHO\�ZLWK�VWDNHKROGHUV�WR�FUHDWH�D�IRUPDO�SURFHVV�NQRZQ�
DV�WKH�%LHQQLDO�6NLOOV�(YDOXDWLRQ���7KH�ELHQQLDO�VNLOOV�HYDOXDWLRQ�ZLOO�UHTXLUH�WKH�&+$�3�WR�
GHPRQVWUDWH��XQGHU�VXSHUYLVLRQ��WKHLU�FRPSHWHQF\�WR�SHUIRUP�D�OLVW�RI�UHTXLUHG�VNLOOV�IRU�WKHLU�
FRUUHVSRQGLQJ�FHUWLILFDWLRQ�OHYHO�V��DQG�PDLQWDLQ�GRFXPHQWHG�FRPSOHWLRQ�RI�WKLV�DVVHVVPHQW��� 
 
(;$03/(6�2)�:+(1�$�%,(11,$/�6.,//6�(9$/8$7,21�,6�5(48,5(' 
,�KDYH�D�KHDOWK�DLGH�WKDW�UHFHQWO\�FRPSOHWHG�D�EDVLF�WUDLQLQJ�VHVVLRQ�DQG�ILHOG�WUDLQLQJ�DQG�LV�
UHDG\�WR�DSSO\�IRU�WKH�QH[W�OHYHO���'R�WKH\�KDYH�WR�FRPSOHWH�DQ�DGGLWLRQDO�ELHQQLDO�FRPSHWHQF\�
HYDOXDWLRQ�SULRU�WR�DSSO\LQJ�IRU�WKHLU�FHUWLILFDWLRQ" 
1R���$V�ORQJ�DV�WKH\�KDYH�FRPSOHWHG�DOO�SRVW�VHVVLRQ�OHDUQLQJ�QHHGV�ZLWKLQ�WKH�WZR-\HDU�
UHFHUWLILFDWLRQ�SHULRG��WKH\�GR�QRW�QHHG�WR�FRPSOHWH�D�ELHQQLDO�FRPSHWHQF\�HYDOXDWLRQ� 
 
,�KDYH�D�KHDOWK�DLGH�ZKR�LV�FHUWLILHG�DV�D�&+$�,,,�LQ�������EXW�KDV�QRW�EHHQ�DEOH�WR�DWWHQG�
6HVVLRQ�,9���:LOO�WKH\�QHHG�WR�FRPSOHWH�D�ELHQQLDO�FRPSHWHQF\�HYDOXDWLRQ�LI�WKH\�FDQQRW�
FRPSOHWH�WKH�6HVVLRQ�,9�WUDLQLQJ�SULRU�WR�UHFHUWLILFDWLRQ" 
<HV���$Q\RQH��LQFOXGLQJ�D�&+$�3�ZKR�UHPDLQV�DW�RQH�FHUWLILFDWLRQ�OHYHO�IRU�PRUH�WKDQ���\HDUV�
RU�D�&+3�ZKRVH�ODVW�SUHFHSWRUVKLS�ZDV�FRPSOHWHG�PRUH�WKDQ�WZR�\HDUV�DJR��ZKR�QHHGV�WR�
UHQHZ�WKHLU�&+$3&%�FHUWLILFDWLRQ��PXVW�FRPSOHWH�D�IRUPDO�ELHQQLDO�VNLOOV�HYDOXDWLRQ�DV�SDUW�RI�
WKH�UHFHUWLILFDWLRQ�SURFHVV� 
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<RX�ZLOO�KDYH�RQH�\HDU�WR�LPSOHPHQW�WKHVH�FKDQJHV�ZLWKLQ�\RXU�&RPPXQLW\�+HDOWK�$LGH�
3URJUDP���$Q\�&+$�3�UHQHZLQJ�WKHLU�ERDUG�FHUWLILFDWLRQ�GXULQJ�WKH������FDOHQGDU�\HDU�ZLOO�QRW�
EH�UHTXLUHG�WR�FRPSOHWH�D�ELHQQLDO�VNLOOV�HYDOXDWLRQ��EXW�LW�LV�UHFRPPHQGHG�\RX�VWDUW�WKH�
SURFHVV�DV�VRRQ�DV�SRVVLEOH���%HJLQQLQJ�-DQXDU\�������WKH�%LHQQLDO�6NLOOV�(YDOXDWLRQ�ZLOO�EH�D�
UHTXLUHPHQW�IRU�FHUWLILFDWLRQ��� 
 
$'',7,21$/�,1)250$7,21 
:LWK�WKLV�OHWWHU��\RX�ZLOO�ILQG�DWWDFKHG�WKH�LQVWUXFWLRQV�IRU�FRPSOHWLQJ�WKH�%LHQQLDO�6NLOOV�
(YDOXDWLRQ�ZLWK�&+$�3V�LQ�\RXU�RUJDQL]DWLRQ�DQG�WKH�UHTXLUHG�%LHQQLDO�6NLOOV�(YDOXDWLRQ�
&KHFNOLVW�IRUP�WKDW�)LHOG�,QVWUXFWRUV��7UDLQLQJ�&HQWHU�,QVWUXFWRUV��RU�6XSHUYLVLQJ�3URYLGHUV�ZLOO�
XVH�WR�FRPSOHWH�WKLV�FRPSHWHQF\�HYDOXDWLRQ�HYHU\�WZR�\HDUV���7KLV�LQIRUPDWLRQ�ZLOO�EH�DYDLODEOH�



RQ�DNFKDS�RUJ��K\SHUOLQN�ZLOO�VRRQ�EH�DYDLODEOH�� 

:H�IHHO�WKLV�FKDQJH�ZLOO�RQO\�VWUHQJWKHQ�WKH�&RPPXQLW\�+HDOWK�$LGH�3URJUDP�DQG�HQVXUH�WKDW�
RXU�1DWLYH�3HRSOH�DQG�RWKHU�$ODVNDQV�OLYLQJ�LQ�UHPRWH�FRPPXQLWLHV�FRQWLQXH�WR�UHFHLYH�WKH�
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