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&KDSWHU��
(QKDQFLQJ�WKH�LQVWDQW�DVVHW ZULWH�RII

2XWOLQH�RI�FKDSWHU

��� 6FKHGXOH���WR�WKLV�%LOO�DPHQGV�WKH�LQFRPH�WD[�ODZ�WR LQFUHDVH�
WKH�FRVW�WKUHVKROG�EHORZ�ZKLFK�VPDOO�EXVLQHVV�HQWLWLHV�FDQ�DFFHVV�DQ�
LPPHGLDWH�GHGXFWLRQ�IRU�GHSUHFLDWLQJ�DVVHWV�DQG�FHUWDLQ�UHODWHG�
H[SHQGLWXUH��LQVWDQW�DVVHW�ZULWH�RII��IURP���������WR�����������IURP�
�� 0DUFK �����WR��� -XQH �����

��� 6FKHGXOH���WR�WKLV�%LOO�DOVR�DPHQGV�WKH�WD[�ODZ�WR��

� SURYLGH�DFFHVV�WR�DQ�LQVWDQW�DVVHW�ZULWH�RII�WR�HQWLWLHV�ZLWK�DQ�
DJJUHJDWHG�WXUQRYHU�RI�����PLOOLRQ�RU�PRUH�EXW�OHVV�WKDQ�
�����PLOOLRQ��XS�IURP�WKH�H[LVWLQJ�FDS�RI�����PLOOLRQ���DQG

� PDNH WKH�LQVWDQW�DVVHW�ZULWH�RII�DYDLODEOH�IRU�GHSUHFLDWLQJ�
DVVHWV�DQG�FHUWDLQ�UHODWHG�H[SHQGLWXUH�FRVWLQJ�OHVV�WKDQ�
����������IURP����0DUFK������WR����-XQH������

��� 7KHVH DPHQGPHQWV�FRPSOHPHQW�WKH�H[LVWLQJ�LQVWDQW�DVVHW�
ZULWH�RII�IRU�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVV�HQWLWLHV��7KH\ DUH�GHVLJQHG�
WR�VXSSRUW�EXVLQHVV�LQYHVWPHQW�RYHU�WKH�SHULRG�IURP�WKH������
DQQRXQFHPHQW�WLPH�WR ���-XQH������

&RQWH[W�RI�DPHQGPHQWV

6PDOO�EXVLQHVV�HQWLWLHV

��� 'LYLVLRQ�����RI�WKH�,7$$ �����SURYLGHV�D�UDQJH�RI�WD[�
FRQFHVVLRQV�IRU�VPDOO�EXVLQHVV�HQWLWLHV��LQFOXGLQJ�DFFHVV�WR�VLPSOLILHG�
GHSUHFLDWLRQ�UXOHV��VHH�6XEGLYLVLRQ�����'���8QGHU�VHFWLRQ����������DQ�
HQWLW\�LV�JHQHUDOO\�D�VPDOO�EXVLQHVV�HQWLW\�IRU�DQ�LQFRPH�\HDU�LI�WKH�HQWLW\�
FDUULHV�RQ�D�EXVLQHVV�LQ�WKDW�\HDU�DQG�HLWKHU�

� WKH�HQWLW\�FDUULHG�RQ�D�EXVLQHVV�LQ�WKH�SULRU�LQFRPH�\HDU�DQG�
LWV�DJJUHJDWHG�WXUQRYHU�ZDV�OHVV�WKDQ�D�WKUHVKROG�DPRXQW��RU

� WKH�DJJUHJDWHG�WXUQRYHU�RI�WKH�HQWLW\�LQ�WKH�FXUUHQW�LQFRPH�
\HDU�LV�OLNHO\�WR�EH�OHVV�WKDQ�WKDW�WKUHVKROG�

��� ,Q�WKH���������LQFRPH�\HDU��WKH�WKUHVKROG�ZDV����PLOOLRQ��ZKLOH�
IRU���������DQG�ODWHU�LQFRPH�\HDUV�LW�LV�����PLOOLRQ�
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��� ,Q�GHWHUPLQLQJ�LI�DQ�HQWLW\�LV�D�VPDOO�EXVLQHVV�HQWLW\��WKH�HQWLW\�LV�
QRW�VXEMHFW�WR�WKH�FDUU\LQJ�RQ�D�EXVLQHVV�UHTXLUHPHQW�LI�LW�LV�ZLQGLQJ�XS�D�
EXVLQHVV�LQ�DQ�LQFRPH�\HDU��SURYLGHG�WKDW�WKH�HQWLW\�ZDV�D�VPDOO�EXVLQHVV�
HQWLW\�IRU�WKH�PRVW�UHFHQW�LQFRPH�\HDU�LQ�ZKLFK�WKDW�EXVLQHVV�ZDV�FDUULHG�
RQ��6LPLODUO\��D�SDUWQHU�LQ�D�SDUWQHUVKLS�LV�QRW�WDNHQ�WR�FDUU\�RQ�EXVLQHVV�LQ�
WKHLU�FDSDFLW\�DV�D�SDUWQHU�ZKHQ�ZRUNLQJ�RXW�LI�DQ�HQWLW\ LV�D�VPDOO�
EXVLQHVV�HQWLW\�

��� $Q�HQWLW\�FDQQRW�EH�D�VPDOO�EXVLQHVV�HQWLW\�IRU�DQ�LQFRPH�\HDU�
EHFDXVH�RI�LWV�H[SHFWHG�WXUQRYHU�LI�LW�KDV�FDUULHG�RQ�EXVLQHVV�LQ�WKH�WZR�
SUHYLRXV�LQFRPH�\HDUV�DQG�LWV�DJJUHJDWHG�WXUQRYHU�IRU�HDFK�RI�WKRVH�\HDUV�
ZDV�����PLOOLRQ�RU�PRUH�

$FFHOHUDWHG�GHSUHFLDWLRQ�IRU�VPDOO�EXVLQHVV�HQWLWLHV

��� 7KH�7UHDVXU\�/DZV�$PHQGPHQW��,QFUHDVLQJ�DQG�([WHQGLQJ�WKH�
,QVWDQW�$VVHW�:ULWH�2II��$FW����� DPHQGHG�WKH�WD[�ODZV�WR�LQFUHDVH�WKH�
FRVW�WKUHVKROG�EHORZ�ZKLFK�VPDOO�EXVLQHVV�HQWLWLHV�FDQ�DFFHVV�WKH LQVWDQW�
DVVHW�ZULWH�RII�IRU�GHSUHFLDWLQJ�DVVHWV�DQG�FHUWDLQ�UHODWHG�H[SHQGLWXUH�WR�

� ��������IRU�WKH�SHULRG�IURP������SP��E\�OHJDO�WLPH�LQ�WKH��
$XVWUDOLDQ�&DSLWDO�7HUULWRU\��RQ���$SULO����� XQWLO�
�� -XQH ������DQG�

� ���������XS�IURP����������IRU�WKH�SHULRG�IURP�
�� -DQXDU\ �����WR�EHIRUH������SP��E\�OHJDO�WLPH�LQ�WKH�
$XVWUDOLDQ�&DSLWDO�7HUULWRU\� RQ�� $SULO �����

��� 7KLV�EXLOW�RQ�HDUOLHU�DPHQGPHQWV�WR�WKH�LQVWDQW�DVVHW�ZULWH�RII�
ZKLFK�KDG�LQFUHDVHG�WKH WKUHVKROG�WR���������DQG�VXEVHTXHQWO\�H[WHQGHG�
LW�WR�ODWHU�LQFRPH�\HDUV�

���� (OLJLEOH�VPDOO�EXVLQHVVHV�PXVW�SODFH�DVVHWV�ZKLFK�FDQQRW�EH�
LPPHGLDWHO\�GHGXFWHG�LQWR�WKH�VPDOO�EXVLQHVV�VLPSOLILHG�GHSUHFLDWLRQ�SRRO�
DQG�JHQHUDOO\�GHSUHFLDWH�WKRVH�DVVHWV�DW����SHUFHQW�LQ�WKH�ILUVW�LQFRPH�\HDU�
DQG����SHU�FHQW�HDFK�LQFRPH�\HDU WKHUHDIWHU��7KH�SRRO�EDODQFH�FDQ�DOVR�EH�
LPPHGLDWHO\�GHGXFWHG�LI�LW�LV�OHVV�WKDQ�WKH DSSOLFDEOH�LQVWDQW�DVVHW�
ZULWH�RII�WKUHVKROG�DW�WKH�HQG�RI�WKH�LQFRPH�\HDU��LQFOXGLQJ�H[LVWLQJ�
SRROV��

���� )URP���-XO\�������WKH�LQVWDQW�DVVHW�ZULWH�RII�LV�GXH�WR�UHYHUW�WR�
�������DQG�RQO\�EH�DYDLODEOH�IRU�VPDOO�EXVLQHVV�HQWLWLHV�

$FFHOHUDWHG�GHSUHFLDWLRQ�IRU�RWKHU�HQWLWLHV

���� (QWLWLHV�RWKHU�WKDQ�VPDOO�EXVLQHVVHV�DUH�JHQHUDOO\�QRW�DEOH�WR�
LPPHGLDWHO\�GHGXFW�WKH�FRVWV�RI�DFTXLULQJ�GHSUHFLDWLQJ�DVVHWV��,QVWHDG�WKH\�
FDQ�XVXDOO\�RQO\ GHGXFW�WKH�GHFOLQH�LQ�YDOXH�RI�WKH�DVVHW�RYHU�LWV�HIIHFWLYH�
OLIH��FODLPLQJ�GHGXFWLRQV�IRU�DQ�LQFRPH�\HDU�HTXDO�WR�WKDW�GHFOLQH�LQ�YDOXH�
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��

���� 7KH�GHFOLQH�LQ�YDOXH�LV�XVXDOO\�GHWHUPLQHG�XVLQJ�PHWKRGV�VHW�RXW�
LQ�'LYLVLRQ��� RI�WKH�,7$$ ������'LYLVLRQ����DOVR�FRQWDLQV�D�QXPEHU�RI�
VSHFLILF�UXOHV�IRU�SDUWLFXODU�H[SHQGLWXUHV�DQG�DVVHWV�WKDW�PRGLI\�WKLV�
JHQHUDO�WUHDWPHQW�

���� 7KH 7UHDVXU\�/DZV�$PHQGPHQW��,QFUHDVLQJ�DQG�([WHQGLQJ�WKH�
,QVWDQW�$VVHW�:ULWH�2II��$FW����� DPHQGHG�WKH�WD[�ODZ�WR�LQWURGXFH�D�
VSHFLDO�UXOH�HQDEOLQJ HQWLWLHV�ZLWK�DQ�DJJUHJDWHG�WXUQRYHU�RI�����PLOOLRQ�
RU�PRUH�EXW�OHVV�WKDQ�����PLOOLRQ �PHGLXP�VL]HG�EXVLQHVVHV��WR�DFFHVV�DQ�
LQVWDQW�DVVHW�ZULWH�RII�IRU�GHSUHFLDWLQJ�DVVHWV�DQG�FHUWDLQ�UHODWHG�
H[SHQGLWXUH�FRVWLQJ�OHVV�WKDQ����������7KH�DPHQGPHQW�DSSOLHG�WR�DVVHWV�
WKDW�ZHUH DFTXLUHG�DQG�ILUVW�XVHG��RU�LQVWDOOHG�UHDG\�IRU�XVH��IURP�
���� SP �E\�OHJDO�WLPH�LQ�WKH�$XVWUDOLDQ &DSLWDO�7HUULWRU\� RQ�
� $SULO �����XQWLO����-XQH�������7KLV�ZDV JLYHQ�HIIHFW�XQGHU�
VHFWLRQ ����� LQ�'LYLVLRQ����

6XPPDU\�RI�QHZ�ODZ

���� 6FKHGXOH���WR�WKLV�%LOO�DPHQGV�WKH�WD[�ODZ�WR LQFUHDVH�WKH�FRVW�
WKUHVKROG�EHORZ�ZKLFK�VPDOO�EXVLQHVV�HQWLWLHV�FDQ�DFFHVV�DQ�LPPHGLDWH�
GHGXFWLRQ IRU�GHSUHFLDWLQJ�DVVHWV�DQG�FHUWDLQ�UHODWHG�H[SHQGLWXUH��LQVWDQW�
DVVHW�ZULWH�RII��IURP���������WR�����������IURP����0DUFK������WR�
�� -XQH ������

���� 6FKHGXOH���WR�WKLV�%LOO�DOVR�DPHQGV�WKH�WD[�ODZ�WR��

� SURYLGH�DFFHVV�WR�DQ�LQVWDQW�DVVHW�ZULWH�RII�WR�HQWLWLHV�ZLWK�DQ�
DJJUHJDWHG�WXUQRYHU�RI�����PLOOLRQ�RU�PRUH��EXW�OHVV�WKDQ�
�����PLOOLRQ��XS�IURP�WKH�H[LVWLQJ�FDS�RI�����PLOOLRQ���DQG

� PDNH�WKH�LQVWDQW�DVVHW�ZULWH�RII�DYDLODEOH�IRU�GHSUHFLDWLQJ�
DVVHWV�DQG�FHUWDLQ�UHODWHG�H[SHQGLWXUH�FRVWLQJ�OHVV�WKDQ�
����������IURP����0DUFK������WR����-XQH������

&RPSDULVRQ�RI�NH\�IHDWXUHV�RI�QHZ�ODZ�DQG�FXUUHQW�ODZ

6PDOO�EXVLQHVV�HQWLWLHV

���� 7KH�IROORZLQJ�WDEOH�SURYLGHV�D�FRPSDULVRQ�RI�WKH�NH\�IHDWXUHV�RI�
WKH�QHZ�ODZ�DQG�WKH�FXUUHQW�ODZ�IRU�VPDOO�EXVLQHVV�HQWLWLHV�
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1HZ�ODZ &XUUHQW�ODZ

,QFUHDVHG�GHGXFWLRQ�IRU�GHSUHFLDWLQJ�DVVHWV�FRVWLQJ�OHVV�WKDQ���������

6PDOO�EXVLQHVV�HQWLWLHV�FDQ�FODLP�DQ�
LPPHGLDWH GHGXFWLRQ�IRU�
GHSUHFLDWLQJ�DVVHWV�WKDW�FRVW�OHVV�WKDQ�
����������SURYLGHG�WKH�DVVHW�LV�ILUVW�
DFTXLUHG�DW�RU�DIWHU������SP �E\�OHJDO�
WLPH LQ�WKH�$XVWUDOLDQ &DSLWDO
7HUULWRU\� RQ��� 0D\�������DQG�ILUVW�
XVHG�RU�LQVWDOOHG�UHDG\�IRU�XVH�RQ�RU�
DIWHU��� 0DUFK�������EXW�EHIRUH�
� -XO\ ������
'HSUHFLDWLQJ�DVVHWV�WKDW�GR�QRW�PHHW�
WKHVH�WLPLQJ�UHTXLUHPHQWV�IRU�WKH�
��������� RU�HDUOLHU���������
��������RU���������WKUHVKROGV�
FRQWLQXH�WR�EH�VXEMHFW�WR�WKH��������
WKUHVKROG�

6PDOO�EXVLQHVV�HQWLWLHV�FDQ�FODLP�DQ�
LPPHGLDWH�GHGXFWLRQ�IRU�
GHSUHFLDWLQJ�DVVHWV�WKDW�FRVW�OHVV�WKDQ�
���������SURYLGHG�WKH�DVVHW�LV�ILUVW�
DFTXLUHG�DW�RU�DIWHU������SP��E\�OHJDO�
WLPH�LQ�WKH�$XVWUDOLDQ &DSLWDO
7HUULWRU\� RQ��� 0D\�������DQG�ILUVW�
XVHG�RU�LQVWDOOHG�UHDG\�IRU�XVH�DW RU�
DIWHU������SP��E\�OHJDO�WLPH�LQ�WKH�
$XVWUDOLDQ�&DSLWDO�7HUULWRU\��RQ�
� $SULO������ EXW�EHIRUH�� -XO\ �����
'HSUHFLDWLQJ�DVVHWV�WKDW�GR�QRW�PHHW�
WKHVH WLPLQJ�UHTXLUHPHQWV�IRU�WKH�
���������RU�HDUOLHU���������RU�
��������WKUHVKROGV�FRQWLQXH�WR�EH�
VXEMHFW�WR�WKH��������WKUHVKROG�

,QFUHDVHG�GHGXFWLRQ�IRU�DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW�RI�WKH�
FRVW�RI�GHSUHFLDWLQJ�DVVHWV

6PDOO�EXVLQHVV�HQWLWLHV�FDQ�FODLP�D�
GHGXFWLRQ�IRU�DQ�DPRXQW�LQFOXGHG�LQ�
WKH�VHFRQG�HOHPHQW�RI�WKH�FRVW�RI�
GHSUHFLDWLQJ�DVVHWV�WKDW�DUH�ILUVW�XVHG�
RU�LQVWDOOHG�UHDG\�IRU�XVH�LQ�D�
SUHYLRXV�LQFRPH�\HDU��7KH�DPRXQW�
RI�WKH�FRVW�PXVW�EH�OHVV�WKDQ�
�������� DQG�WKH�FRVW�PXVW�EH�
LQFXUUHG�RQ�RU�DIWHU����0DUFK������
EXW�EHIRUH�� -XO\ �����
&RVWV�WKDW�DUH�LQFXUUHG�RXWVLGH�RI�
WKHVH�WLPHV�DQG�WKH�WLPHV�ZKHQ�WKH�
SULRU����������������� RU ��������
WKUHVKROG�DSSOLHG�FRQWLQXH�WR�EH�
VXEMHFW�WR�WKH��������WKUHVKROG�

6PDOO�EXVLQHVV�HQWLWLHV�FDQ�FODLP�D�
GHGXFWLRQ�IRU�DQ�DPRXQW�LQFOXGHG�LQ�
WKH�VHFRQG�HOHPHQW�RI�WKH�FRVW�RI�
GHSUHFLDWLQJ�DVVHWV�WKDW�DUH�ILUVW�XVHG�
RU�LQVWDOOHG�UHDG\�IRU�XVH�LQ�D�
SUHYLRXV�LQFRPH�\HDU��7KH�DPRXQW�
RI�WKH�FRVW�PXVW�EH�OHVV�WKDQ��������
DQG�WKH�FRVW�PXVW�EH�LQFXUUHG�DW�RU�
DIWHU������SP��E\�OHJDO�WLPH�LQ�WKH�
$XVWUDOLDQ�&DSLWDO�7HUULWRU\��RQ�
� $SULO������EXW�EHIRUH�� -XO\ �����
&RVWV�WKDW�DUH�LQFXUUHG�RXWVLGH�RI�
WKHVH�WLPHV�DQG�WKH�WLPHV�ZKHQ�WKH�
SULRU���������RU���������WKUHVKROG�
DSSOLHG�FRQWLQXH�WR�EH�VXEMHFW�WR�WKH�
�������WKUHVKROG�

9DULDWLRQ�WR GHGXFWLRQ�IRU�ORZ�YDOXH�SRROV

)RU�LQFRPH�\HDUV�WKDW�HQG�RQ�RU�DIWHU
���0DUFK����� DQG�SULRU�WR�
� -XO\ ����� DVVHWV�WKDW�FRVW�
�������� RU�PRUH��DQG�FRVWV�RI
���������RU�PRUH�UHODWLQJ�WR�
GHSUHFLDWLQJ�DVVHWV�FDQ�EH�DOORFDWHG�
WR�D�VPDOO�EXVLQHVV�HQWLW\¶V�JHQHUDO�
VPDOO�EXVLQHVV�SRRO�DQG�EH�GHGXFWHG�
DW�D�VSHFLILHG�UDWH�IRU�WKH�GHSOHWLRQ�
RI�WKH�SRRO�

)RU�LQFRPH�\HDUV�WKDW�HQG�DW RU�DIWHU�
�����SP��E\�OHJDO�WLPH�LQ�WKH�
$XVWUDOLDQ�&DSLWDO�7HUULWRU\��RQ
� $SULO������DQG�SULRU�WR�
� -XO\ ����� DVVHWV�WKDW�FRVW �������
RU�PRUH��DQG�FRVWV�RI ��������RU�
PRUH�UHODWLQJ�WR�GHSUHFLDWLQJ�DVVHWV�
FDQ�EH�DOORFDWHG�WR�D�VPDOO�EXVLQHVV�
HQWLW\¶V�JHQHUDO�VPDOO�EXVLQHVV�SRRO�
DQG EH GHGXFWHG�DW�D�VSHFLILHG�UDWH�
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1HZ�ODZ &XUUHQW�ODZ

$VVHWV�DQG�FRVWV�DOORFDWHG�WR�D�
JHQHUDO�VPDOO�EXVLQHVV�SRRO�DUH�
JHQHUDOO\�GHGXFWHG�DW�D�UDWH�RI�
�� SHU FHQW�LQ�WKH�\HDU�WKH\�DUH�
DOORFDWHG� DQG�DW�D UDWH�RI����SHU�FHQW�
LQ�VXEVHTXHQW�LQFRPH�\HDUV�
,I�WKH�EDODQFH�RI�D�VPDOO�EXVLQHVV�
HQWLW\¶V�JHQHUDO�VPDOO�EXVLQHVV�SRRO�
LV�OHVV�WKDQ��������� DW�WKH�HQG�RI�DQ�
LQFRPH�\HDU�WKDW�HQGV�RQ RU�DIWHU�
�� 0DUFK����� EXW�EHIRUH�
� -XO\ ������WKH�VPDOO�EXVLQHVV�
HQWLW\�FDQ�FODLP�D�GHGXFWLRQ�IRU�WKH�
HQWLUH�EDODQFH�RI�WKH�SRRO��
,I�WKH�EDODQFH�RI�D�VPDOO�EXVLQHVV�
HQWLW\¶V�JHQHUDO�VPDOO�EXVLQHVV�SRRO�
LV�OHVV�WKDQ��������DW�WKH�HQG�RI�DQ�
LQFRPH�\HDU�WKDW�HQGV�DIWHU�
�� -XQH ����� WKH�VPDOO�EXVLQHVV�
HQWLW\�FDQ�FODLP�D�GHGXFWLRQ�IRU�WKH�
HQWLUH�EDODQFH�RI�WKH�SRRO�

IRU�WKH�GHSOHWLRQ�RI�WKH�SRRO�
$VVHWV�DQG�FRVWV�DOORFDWHG�WR�D�
JHQHUDO�VPDOO�EXVLQHVV�SRRO�DUH�
GHGXFWHG�DW�D�UDWH�RI����SHU�FHQW�LQ�
WKH�\HDU�WKH\�DUH�DOORFDWHG��DQG�DW�D
UDWH�RI����SHU�FHQW�LQ�VXEVHTXHQW�
LQFRPH�\HDUV�
,I�WKH�EDODQFH�RI�D�VPDOO�EXVLQHVV�
HQWLW\¶V�JHQHUDO�VPDOO�EXVLQHVV�SRRO�
LV�OHVV�WKDQ�������� DW�WKH�HQG�RI�DQ�
LQFRPH�\HDU�WKDW�HQGV�RQ�RU�DIWHU�
�����SP��E\�OHJDO�WLPH�LQ�WKH�
$XVWUDOLDQ�&DSLWDO�7HUULWRU\��RQ�
� $SULO����� EXW�EHIRUH � -XO\ �����
WKH�VPDOO�EXVLQHVV�HQWLW\�FDQ�FODLP�D�
GHGXFWLRQ�IRU�WKH�HQWLUH�EDODQFH�RI�
WKH�SRRO��
,I�WKH�EDODQFH�RI�D�VPDOO�EXVLQHVV�
HQWLW\¶V�JHQHUDO�VPDOO�EXVLQHVV�SRRO�
LV�OHVV�WKDQ��������DW�WKH�HQG�RI�DQ�
LQFRPH�\HDU�WKDW�HQGV�DIWHU�
�� -XQH ������WKH�VPDOO�EXVLQHVV�
HQWLW\�FDQ�FODLP�D�GHGXFWLRQ�IRU�WKH�
HQWLUH�EDODQFH�RI�WKH�SRRO�
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(QWLWLHV�RWKHU�WKDQ�VPDOO�EXVLQHVVHV

���� 7KH�IROORZLQJ�WDEOH�SURYLGHV�D�FRPSDULVRQ�RI�WKH�NH\�IHDWXUHV�RI�
QHZ�ODZ�DQG�WKH�FXUUHQW�ODZ�IRU�HQWLWLHV�RWKHU�WKDQ�VPDOO�EXVLQHVVHV�

1HZ�ODZ &XUUHQW�ODZ

,QFUHDVHG�LPPHGLDWH GHGXFWLRQ�IRU�GHSUHFLDWLQJ�DVVHWV�FRVWLQJ�OHVV�WKDQ�
�������� IRU�DQ�H[SDQGHG�UDQJH�RI�HOLJLEOH�HQWLWLHV

0HGLXP�VL]HG�EXVLQHVV�HQWLWLHV�
�EURDGO\�HQWLWLHV�WKDW�FDUU\�RQ�
EXVLQHVV�LQ�DQ�LQFRPH�\HDU�DQG�KDYH�
DQ�DJJUHJDWHG�WXUQRYHU�RI�
��� PLOOLRQ�RU�PRUH�EXW�OHVV�WKDQ�
�����PLOOLRQ IRU�WKDW�LQFRPH�\HDU��
FDQ LPPHGLDWHO\ GHGXFW�WKH�FRVW�RI�
DQ�DVVHW�LQ�DQ�LQFRPH�\HDU�LI�WKH�
DVVHW�
� KDV�D�FRVW�RI�OHVV�WKDQ�����������

DQG�
� ZDV�ILUVW�XVHG�RU�LQVWDOOHG�UHDG\�

IRU�XVH�IRU�D�WD[DEOH�SXUSRVH�RQ
RU�DIWHU����0DUFK������DQG�RQ RU�
EHIRUH����-XQH������

)RU�PHGLXP�VL]HG�EXVLQHVV�HQWLWLHV�
WKDW�KDYH�DQ�DJJUHJDWHG�WXUQRYHU�RI�
����PLOOLRQ�RU�PRUH�EXW�OHVV�WKDQ�
����PLOOLRQ WKDW�KDYH�GHSUHFLDWLQJ�
DVVHWV�WKDW�GR�QRW�PHHW�WKH�WLPLQJ�
UHTXLUHPHQWV�IRU�WKH����������
WKUHVKROG��WKH�HDUOLHU���������
WKUHVKROG�FRQWLQXHV�WR�DSSO\�SULRU�WR�
���0DUFK������

0HGLXP�VL]HG�EXVLQHVV�HQWLWLHV�
�EURDGO\�HQWLWLHV�WKDW�FDUU\�RQ�
EXVLQHVV�LQ�DQ�LQFRPH�\HDU�DQG�KDYH�
DQ�DJJUHJDWHG�WXUQRYHU�RI�
��� PLOOLRQ�RU�PRUH�EXW�OHVV�WKDQ�
��� PLOOLRQ IRU�WKDW�LQFRPH�\HDU��
FDQ LPPHGLDWHO\�GHGXFW�WKH�GHFOLQH�
LQ�YDOXH�RI�WKH�FRVW�RI�DQ�DVVHW�LQ�DQ�
LQFRPH�\HDU�LI�WKH�DVVHW�
� KDV�D�FRVW�RI�OHVV�WKDQ����������

DQG�
� ZDV�ILUVW�DFTXLUHG�DQG�ILUVW�XVHG�

RU�LQVWDOOHG�UHDG\�IRU�XVH�IRU�D�
WD[DEOH�SXUSRVH�RQ�RU�DIWHU�
���� SP��E\�OHJDO�WLPH�LQ�WKH�
$XVWUDOLDQ�&DSLWDO�7HUULWRU\� RQ�
� $SULO������DQG�RQ�RU�EHIRUH�
�� -XQH������

,QFUHDVHG�GHGXFWLRQ�IRU�DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW�RI�WKH�
FRVW�RI�GHSUHFLDWLQJ�DVVHWV IRU�DQ�H[SDQGHG�UDQJH�RI�HOLJLEOH�HQWLWLHV

0HGLXP�VL]HG�EXVLQHVV�HQWLWLHV�WKDW�
FDUU\�RQ�EXVLQHVV�LQ�DQ�LQFRPH�\HDU�
DQG�KDYH�DQ�DJJUHJDWHG�WXUQRYHU�RI�
����PLOOLRQ�RU�PRUH�EXW�OHVV�WKDQ�
�����PLOOLRQ FDQ�FODLP�D�GHGXFWLRQ�
IRU�DQ�DPRXQW�LQFOXGHG�LQ�WKH�VHFRQG�
HOHPHQW�RI�WKH�FRVW�RI�GHSUHFLDWLQJ�
DVVHWV��7KH�DPRXQW�RI�WKH�FRVW PXVW�
EH�OHVV�WKDQ��������� DQG LW�PXVW�EH�
WKH�ILUVW�VXFK�DPRXQW�LQFOXGHG�DIWHU�
WKH�LQFRPH�\HDU�LQ�ZKLFK�WKH�DVVHW�
ZDV�ILUVW�XVHG�RU�LQVWDOOHG�UHDG\�IRU�
XVH��7KH�FRVW�PXVW�EH�LQFXUUHG�RQ�RU�
DIWHU����0DUFK����� EXW�EHIRUH

0HGLXP�VL]HG�EXVLQHVV�HQWLWLHV�WKDW�
FDUU\�RQ�EXVLQHVV�LQ�DQ�LQFRPH�\HDU�
DQG�KDYH�DQ�DJJUHJDWHG�WXUQRYHU�RI�
����PLOOLRQ�RU�PRUH� EXW�OHVV�WKDQ�
����PLOOLRQ FDQ�FODLP�D�GHGXFWLRQ�
IRU�DQ�DPRXQW LQFOXGHG�LQ�WKH�VHFRQG�
HOHPHQW�RI�WKH�FRVW�RI�GHSUHFLDWLQJ�
DVVHWV��7KH�DPRXQW�RI�WKH�FRVW�PXVW�
EH�OHVV�WKDQ�������� DQG LW�PXVW�EH�
WKH�ILUVW�VXFK�DPRXQW�LQFOXGHG�DIWHU�
WKH�LQFRPH�\HDU�LQ�ZKLFK�WKH�DVVHW�
ZDV�ILUVW�XVHG�RU�LQVWDOOHG�UHDG\�IRU�
XVH� 7KH�FRVW�PXVW�EH�LQFXUUHG�RQ�RU�
DIWHU ��$SULO������EXW�EHIRUH�
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1HZ�ODZ &XUUHQW�ODZ

� -XO\ �����
7KHVH�DPHQGPHQWV�RQO\�DSSO\�WR�
DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�
HOHPHQW RI�FRVW�RQ�RU�DIWHU����0DUFK�
�����DQG�EHIRUH ��-XO\������
)RU�DVVHWV�ILUVW�XVHG�RU�LQVWDOOHG�
UHDG\�IRU�XVH�RU�DPRXQWV�H[SHQGHG�
EHIRUH�WKDW�WLPH��SULRU�DVVHW�
WKUHVKROGV DQG�HOLJLELOLW\�UXOHV�DSSO\�

� -XO\ �����

'HWDLOHG�H[SODQDWLRQ�RI�QHZ�ODZ

,QFUHDVLQJ�WKH�FRVW�RI�DVVHWV�WKDW�FDQ�EH�LPPHGLDWHO\�GHGXFWHG�E\�VPDOO�
EXVLQHVV�HQWLWLHV

���� 6FKHGXOH���DPHQGV�WKH�,7$$������WR�LQFUHDVH�WKH�WHPSRUDU\�
WKUHVKROG�EHORZ�ZKLFK�D�VPDOO�EXVLQHVV�HQWLW\��WKDW�KDV�HOHFWHG�WR�XVH�WKH�
VPDOO�EXVLQHVV�HQWLW\�FDSLWDO�DOORZDQFH�UXOHV�LQ�6XEGLYLVLRQ�����'�IRU�DQ�
LQFRPH�\HDU�FDQ�LPPHGLDWHO\�GHGXFW�RU�µZULWH�RII¶ WKH�WD[DEOH�SXUSRVH�
SURSRUWLRQ�RI�WKH�DGMXVWDEOH�YDOXH�RI�DQ�DVVHW��WKH�LQVWDQW�DVVHW�ZULWH�RII�
WKUHVKROG���

���� $V�D�UHVXOW�RI�WKH�DPHQGPHQWV��WKH�WKUHVKROG�LV�LQFUHDVHG�IURP�
��������WR����������IRU�DVVHWV WKDW�DUH ILUVW�XVHG�RU�LQVWDOOHG�UHDG\�IRU�XVH�
GXULQJ�WKH�SHULRG�FRPPHQFLQJ�RQ����0DUFK������DQG�HQGLQJ RQ�
�� -XQH ������>6FKHGXOH����LWHPV ���WR���� VXESDUDJUDSKV �����������F��L� DQG��LL���
DQG�VXEVHFWLRQ����������� RI�WKH�,773 $FW ����@

'HGXFWLRQV�IRU�DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW�RI�FRVW�EDVH

���� $V�SDUW�RI�WKH�FKDQJHV�WR�WKH�LQVWDQW�DVVHW�ZULWH�RII�WKUHVKROG��
WKH�DPHQGPHQWV�DOVR�LQFUHDVH�IURP���������WR����������WKH�WKUHVKROG�
EHORZ�ZKLFK�DPRXQWV�WKDW�DUH�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW�RI�DQ�DVVHW¶V�
FRVW��HIIHFWLYHO\�VXEVHTXHQW�FDSLWDO�H[SHQGLWXUH�UHODWLQJ�WR�WKDW�DVVHW��FDQ�
EH�LPPHGLDWHO\�GHGXFWHG��ZKHUH�WKH�FRVW�RI�WKH�UHODWHG�DVVHW�ZDV�VXEMHFW�
WR�WKH�LQVWDQW�DVVHW�ZULWH�RII�LQ�DQ�HDUOLHU�\HDU��7KLV�LQFUHDVH�DSSOLHV�WR�
DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW�RI�WKH�DVVHW¶V�FRVW�GXULQJ�WKH�
SHULRG�FRPPHQFLQJ�RQ��� 0DUFK����� DQG�HQGLQJ�RQ����-XQH�������
>6FKHGXOH����LWHPV����DQG�����VXESDUDJUDSK������������F��LL��DQG�VXEVHFWLRQ�����������
RI�WKH�,733�$FW�����@

'HGXFWLRQV�IRU�ORZ�SRRO�YDOXHV

���� 7KH�DPHQGPHQWV�DOVR�LQFUHDVH�WKH�WKUHVKROG�EHORZ�ZKLFK�DQ�
HQWLW\�FDQ�LPPHGLDWHO\�GHGXFW�WKH�EDODQFH�RI�LWV�JHQHUDO�VPDOO�EXVLQHVV�
SRRO�DW�WKH�HQG�RI�DQ�LQFRPH�\HDU�IURP���������WR�����������7KH�
LQFUHDVHG�WKUHVKROG�DSSOLHV�WR�LQFRPH�\HDUV�WKDW�HQG�RQ�RU�DIWHU�
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��

�� 0DUFK ������EXW�EHIRUH���-XO\�������>6FKHGXOH����LWHPV����DQG�����
VXESDUDJUDSK������������F��LL��DQG�VXEVHFWLRQ������������RI�WKH�,773 ����@

([SDQGLQJ�LPPHGLDWH�GHGXFWLRQV�IRU�HQWLWLHV�RWKHU�WKDQ�VPDOO�
EXVLQHVVHV�HQWLWLHV

���� 6FKHGXOH���DOVR�DPHQGV�WKH�,7$$������WR�

� LQFUHDVH�WR�����������IURP����������WKH�FRVW�WKUHVKROG�IRU�DQ�
LPPHGLDWH�GHGXFWLRQ�XQGHU�VHFWLRQ�������WR�EH�DYDLODEOH�IRU�
HOLJLEOH�GHSUHFLDWLQJ�DVVHWV�

� LQFUHDVH�WR�����������IURP����������WKH�FRVW�WKUHVKROG�IRU�DQ�
LPPHGLDWH�GHGXFWLRQ�XQGHU�VHFWLRQ�������WR�EH�DYDLODEOH�IRU�
HOLJLEOH�DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW�RI�D�
GHSUHFLDWLQJ�DVVHW¶V FRVW�LQ�D�ODWHU�\HDU��HQGLQJ�EHIRUH�
� -XO\ �������DQG

� UHYLVH�WKH�HOLJLELOLW\�UHTXLUHPHQW�IRU�HQWLWLHV�WR�EH�HOLJLEOH�WR�
LPPHGLDWHO\�GHGXFW�WKH�FRVW�RI DVVHWV�DQG�UHODWHG�FDSLWDO�
H[SHQGLWXUH�XQGHU�VHFWLRQ�������VR�WKDW�HQWLWLHV�DUH�HOLJLEOH�LI�
WKH�HQWLW\�ZRXOG�EH�D�VPDOO�EXVLQHVV�HQWLW\�LI�WKH�DJJUHJDWHG�
WXUQRYHU�WKUHVKROG�IRU�VXFK�HQWLWLHV�ZDV������PLOOLRQ�

>6FKHGXOH����LWHPV������DQG����SDUDJUDSK����������G� DQG�����E���DQG�
VXEVHFWLRQV �������$� DQG���%� RI�WKH�,7$$�����@�

���� 7KHVH�DPHQGPHQWV�RQO\�DSSO\�WR�DVVHWV�ILUVW�XVHG�RU�LQVWDOOHG�
UHDG\�IRU�XVH��DQG�DPRXQWV�LQFOXGHG�LQ�WKH�VHFRQG�HOHPHQW RI�FRVW� RQ�RU�
DIWHU����0DUFK������DQG�EHIRUH���-XO\�������)RU�DVVHWV�ILUVW�XVHG�RU�
LQVWDOOHG�UHDG\�IRU�XVH�RU�DPRXQWV�H[SHQGHG�EHIRUH�WKDW�WLPH��SULRU�DVVHW�
WKUHVKROG�DQG�HOLJLELOLW\�UXOHV�DSSO\��>6FKHGXOH����LWHPV���DQG����
SDUDJUDSK ���������G��DQG�SDUDJUDSK ���������E� RI�WKH�,7$$�����@

���� 7KH�HIIHFW�RI�WKHVH�FKDQJHV�LV�GHVLJQHG�WR�VXSSRUW�EXVLQHVV�
LQYHVWPHQW�E\�VLJQLILFDQWO\�H[SDQGLQJ�DFFHVV�WR�WKH�LQVWDQW�DVVHW�ZULWH�RII�
IRU�HOLJLEOH�EXVLQHVVHV�WKDW�KDYH�D�WXUQRYHU�RI�OHVV�WKDQ����� PLOOLRQ��XS�
IURP���� PLOOLRQ��DQG�WR�VLJQLILFDQWO\�LQFUHDVH�WKH�LQVWDQW�DVVHW�ZULWH�RII�
WR�����������XS�IURP����������XQWLO��� -XQH �����

&RQVHTXHQWLDO�DPHQGPHQWV

���� 6FKHGXOH���WR�WKLV�%LOO�PDNHV�DPHQGPHQWV�WKDW�LQFOXGH�DQG�
XSGDWH�QRWHV�DQG�RWKHU�JXLGDQFH�PDWHULDOV�WR�UHIOHFW�WKH�VXEVWDQWLYH�
FKDQJHV�PDGH�E\�WKH�DPHQGPHQWV� >6FKHGXOH����LWHPV�� WR�����WKH�QRWHV�WR
VXEVHFWLRQ���������$�� SDUDJUDSKV �����������E��������������D�� �����������D���
VXEVHFWLRQV������������������������������������ ���������� RI�WKH�,7$$�����@
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���� 6FKHGXOH�� WR�WKLV�%LOO�PDNHV�D�FRQVHTXHQWLDO�DPHQGPHQW�WR�WKH�
LQFRPH�WD[�FRQVROLGDWLRQ�UXOHV�WR�DGGUHVV�LQWHJULW\�LVVXHV��'HWDLOV�RI�WKLV�
DPHQGPHQW�DUH�DYDLODEOH�LQ�&KDSWHU�� RI�WKLV�H[SODQDWRU\�PHPRUDQGXP�

$SSOLFDWLRQ�DQG�WUDQVLWLRQDO�SURYLVLRQV

���� 7KHVH�DPHQGPHQWV�LQ�6FKHGXOH���WR�WKLV�%LOO�DSSO\�RQ�DQG�DIWHU
�� 0DUFK �����


