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)UHTXHQWO\�DVNHG�TXHVWLRQV�

1RQ�5HVLGHQWLDO�3URSHUW\�
7D[�'HIHUUDO
7KLV�)$4�DQVZHUV�VRPH�RI�WKH�FRPPRQO\�DVNHG�TXHVWLRQV�UHJDUGLQJ�HGXFDWLRQ�SURSHUW\�WD[�GHIHUUDOV��3OHDVH�
UHDG�WKURXJK WKH�TXHVWLRQV�DQG�DQVZHUV�FDUHIXOO\��6KRXOG�\RX�UHTXLUH�IXUWKHU�FODULILFDWLRQ��SOHDVH�HPDLO�\RXU�
TXHVWLRQ�WR�7D[3URJUDP'HOLYHU\#JRY�DE�FD�

:KDW�DUH�WKH�
DFFHSWDEOH�RSWLRQV�

IRU�WKH�QRQ�
UHVLGHQWLDO SURSHUW\

WD[�GHIHUUDO"

+RZ�PDQ\�PRQWKV�
GR�,�QHHG�WR�GHIHU�

ERWK�PXQLFLSDO�DQG�
HGXFDWLRQ�SURSHUW\�
WD[�WR�VDWLVI\�WKH�

FRPELQHG�
DSSURDFK"

,I�RXU�QRUPDO�
SURSHUW\�WD[�GXH�

GDWH�LV�6HSWHPEHU�
��WK RU�ODWHU��GR�ZH�
KDYH�WR�LPSOHPHQW�

RQH RI�WKH�
DFFHSWDEOH�

DSSURDFKHV"

0XQLFLSDOLWLHV�KDYH�WZR�RSWLRQV�WR�GHIHU�QRQ�UHVLGHQWLDO�SURSHUW\�WD[HV���
0XQLFLSDOLWLHV�ZKR�ZLVK�WR�GHIHU�WKH�HGXFDWLRQ�SURSHUW\�WD[�SRUWLRQ�PXVW�GHIHU�
SURSHUW\�WD[HV�WR�HQVXUH�SHQDOWLHV�DQG�LQWHUHVW�DUH�QRW�DSSOLHG�LI�WD[HV�DUH�SDLG�LQ�
IXOO RQ�RU�EHIRUH�6HSWHPEHU�����������0XQLFLSDOLWLHV�ZKR�ZLVK�WR�GHIHU�ERWK�
PXQLFLSDO�DQG�HGXFDWLRQ�SURSHUW\�WD[HV�PXVW�GHIHU�WKH�DSSURSULDWH�QXPEHU�RI�
PRQWKV�WR�HQVXUH�WKH�GHIHUUDO�EHQHILW�LV�HTXDO�WR�RU�JUHDWHU�WKDQ�D�VL[�PRQWK�
GHIHUUDO�RI�HGXFDWLRQ�SURSHUW\�WD[��7KH�VL[�PRQWK�GHIHUUDO�EHJLQV�$SULO����

7KLV�ZLOO�GHSHQG�RQ�WKH�UDWLR�EHWZHHQ�\RXU�PXQLFLSDO�SURSHUW\�WD[�UDWH�DQG�\RXU�
ORFDO�HGXFDWLRQ�SURSHUW\�WD[�UDWH��7KH�JUHDWHU�\RXU�PXQLFLSDO�WD[�UDWH�LV�YHUVXV�
\RXU�HGXFDWLRQ�WD[�UDWH��WKH�VKRUWHU�WKH�QHFHVVDU\�GHIHUUDO�SHULRG��$V�ORQJ�DV�WKH�
FXPXODWLYH�EHQHILW�RI�D�PXQLFLSDO�DQG�HGXFDWLRQ�SURSHUW\�WD[�LV�WKH�VDPH�RU�
JUHDWHU�WKDQ�D�VL[�PRQWK�HGXFDWLRQ�SURSHUW\�WD[�GHIHUUDO��WKH�FRPELQHG�DSSURDFK�
LV�DFFHSWDEOH��

)RU�PRUH�LQIRUPDWLRQ�DQG�H[DPSOHV�RI�DFFHSWDEOH�DSSURDFKHV��SOHDVH�VHH�WKH�
1RQ�5HVLGHQWLDO�3URSHUW\�7D[�'HIHUUDO�*XLGHOLQHV��

1R��%HFDXVH�\RXU�PXQLFLSDOLW\¶V�SURSHUW\�WD[�GXH�GDWH�LV�ODWHU�WKDQ�WKH�GHIHUUDO�
GDWH�RI�6HSWHPEHU�����\RX�KDYH�DOUHDG\�HIIHFWLYHO\�SURYLGHG�D�VL[�PRQWK�GHIHUUDO�
IURP�$SULO����<RX�DUH�VWLOO�UHTXLUHG�WR�SURYLGH�WKH�DSSURSULDWH�JRYHUQPHQW�
PHVVDJLQJ�WR�EH�LQFOXGHG�ZLWK�\RXU�WD[�QRWLFHV��7KH�DSSURSULDWH�PHVVDJLQJ�FDQ�
EH�IRXQG�KHUH��

�����HGXFDWLRQ�SURSHUW\�WD[�LQVHUW�± (GXFDWLRQ�WD[�RQO\��

�����HGXFDWLRQ�SURSHUW\�WD[�LQVHUW�± &RPELQHG�DSSURDFK RU��

�����HGXFDWLRQ�SURSHUW\�WD[�LQVHUW�± 'XH�GDWH�DIWHU�2FWREHU����
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0\�PXQLFLSDOLW\�
XVHV�VHOI�PDLOHUV�IRU�

WD[�QRWLFHV���+RZ�
GR�,�LQFOXGH�WKH�

JRYHUQPHQW�
PHVVDJLQJ"

,W�LV�SUHIHUUHG�WKH�VWDQGDUG�PHVVDJLQJ�EH�LQFOXGHG�DV�DQ�LQVHUW�WR�WD[�QRWLFHV��,Q�
WKH�FDVH�RI�VHOI�PDLOHUV��RU�RWKHU�DXWRPDWLF�SURFHVVHV��DW�D�PLQLPXP��WKH�
VWDQGDUG�PHVVDJLQJ�WH[W�VKRXOG�EH�LQFOXGHG�RQ�WKH�VHOI�PDLOHU�ZLWK�D�K\SHUOLQN�WR�
WKH�DSSURSULDWH�*RYHUQPHQW�RI�$OEHUWD PHVVDJLQJ�

&DQ�D�GXH�GDWH�IRU�
HGXFDWLRQ�SURSHUW\

WD[HV�ODWHU�WKDQ�
6HSWHPEHU���WK EH�

XVHG"

<HV� ,W�LV�DW�\RXU�FRXQFLO¶V�GLVFUHWLRQ�DV�WR�ZKHQ�\RX�GHIHU�SURSHUW\�WD[��1RQ�
UHVLGHQWLDO�HGXFDWLRQ�SURSHUW\�WD[�ZLOO QRW EH�UHTXLVLWLRQHG�IURP�PXQLFLSDOLWLHV�
XQWLO�'HFHPEHU�������7KH�'HFHPEHU������LQYRLFH�ZLOO�LQFOXGH�WKH�-XQH��
6HSWHPEHU� DQG�'HFHPEHU�QRQ�UHVLGHQWLDO�DPRXQWV�DQG�WKH�'HFHPEHU�
UHVLGHQWLDO�DPRXQW�

+RZ�GR�,�LPSOHPHQW�
WKLV�WD[�GHIHUUDO�

ZLWKLQ�P\�SURSHUW\�
WD[�E\ODZV"

7R�LPSOHPHQW�WD[�GHIHUUDOV��PXQLFLSDOLWLHV�ZLWK�SHQDOWLHV�RXWOLQHG�LQ�WKH�DQQXDO�
WD[�UDWH�E\ODZ�ZLOO�VHW�WKH�SHQDOW\�GDWHV�LQ�OLQH�ZLWK�WKH�WD[�GHIHUUDO�SURJUDP�
DSSURYHG�E\�FRXQFLO�DQG�RQH�RI�WKH�DFFHSWDEOH�RSWLRQV�

)RU�WKRVH�PXQLFLSDOLWLHV�ZLWK�VSHFLILF�WD[�SHQDOW\�E\ODZV��LW�LV�UHFRPPHQGHG�WKDW�
DQ�DPHQGLQJ�E\ODZ�WR�WKH�WD[�SHQDOW\�E\ODZ�EH�GUDIWHG�DQG�DSSURYHG�E\�FRXQFLO��

7KH�DPHQGLQJ�E\ODZ�ZRXOG�VWLSXODWH�WKH�GHIHUUHG�WD[�SHQDOW\�GDWHV�IRU�WKH������
WD[�\HDU�RQO\��DJDLQ�LQ�OLQH�ZLWK�WKH�WD[�GHIHUUDO�SURJUDP�DSSURYHG�E\ FRXQFLO�DQG�
RQH�RI�WKH�DFFHSWDEOH�RSWLRQV�

,V�WKH�VL[ PRQWK�
SURSHUW\�WD[�GHIHUUDO�

IURP�WKH�WD[�GXH�
GDWH"

1R� 7KH�VL[�PRQWK�WD[�GHIHUUDO�LV�IURP�$SULO���WR�6HSWHPEHU���� )RU�H[DPSOH��LI�
\RXU�PXQLFLSDOLW\¶V�QRUPDO�WD[�GXH�GDWH�LV�-XQH�����\RX¶UH�UHTXLUHG�WR�GHIHU�QRQ�
UHVLGHQWLDO�HGXFDWLRQ�SURSHUW\�WD[�WR�6HSWHPEHU����RU�DQ�HTXLYDOHQW�RI�PXQLFLSDO�
DQG�HGXFDWLRQ�SURSHUW\�WD[ IRU�D�VKRUWHU�SHULRG�RI�WLPH��,I�\RXU�WD[�GXH�GDWH�LV�
6HSWHPEHU�����\RX�VWLOO�DUH�UHTXLUHG�WR�GHIHU�QRQ�UHVLGHQWLDO�HGXFDWLRQ�SURSHUW\�
WD[�XQWLO�6HSWHPEHU��� RU�IRU�D�VKRUWHU�SHULRG�LI�ERWK�PXQLFLSDO�DQG�HGXFDWLRQ�WD[�
LV�GHIHUUHG�

&DQ�WKH�WD[�GXH�
GDWH�EH�HDUOLHU�WKDQ�
WKH�GHIHUUDO�GDWH"

<HV� ,W�LV�LPSRUWDQW WR�HQVXUH�IOH[LELOLW\�IRU�QRQ�UHVLGHQWLDO�UDWHSD\HUV�WR�GHIHU�
SD\PHQW�RI�WD[HV�ZLWKRXW�LQFXUULQJ�SHQDOWLHV�RU�LQWHUHVW� ,W�LV�DFFHSWDEOH�WR�
PDLQWDLQ�DQ�HDUOLHU�WD[�GXH�GDWH��VXFK�DV�-XQH�����WR�HQFRXUDJH�WLPHO\�SD\PHQW�
IURP�WKRVH�ZKR�FDQ�DIIRUG�LW��+RZHYHU��QRQ�UHVLGHQWLDO�UDWHSD\HUV�PXVW�KDYH�WKH�
RSWLRQ�WR�GHIHU�SD\PHQW�WR�D�ODWHU�GDWH�WKDW�DOLJQV�ZLWK�RQH�RI�WKH�DFFHSWDEOH�
RSWLRQV��,W�LV�DOVR�LPSRUWDQW�WKDW�FRPPXQLFDWLRQ�WR�UDWHSD\HUV�EH�FOHDU�DERXW�WKHLU�
DELOLW\�WR�GHIHU�SD\PHQW�ZLWKRXW�SHQDOWLHV�RU�LQWHUHVW�

,�KDYH�QRQ�
UHVLGHQWLDO�

WD[SD\HUV�XVLQJ�D�
7D[�,QVWDOOPHQW�
3D\PHQW�3ODQ�

$ UDWHSD\HU�RQ�D�7,33��ZKR�FDQQRW�DIIRUG�WR�SD\�WKHLU�WD[HV VKRXOG�FRQWDFW�WKHLU�
PXQLFLSDOLW\�WR�FDQFHO�WKHLU�SDUWLFLSDWLRQ��$OWHUQDWLYHO\��WKH�UDWHSD\HU�FDQ�DVN�IRU�
WKH�HGXFDWLRQ�SURSHUW\�WD[�RQO\�WR�EH�GHIHUUHG�XQWLO�DW�OHDVW�6HSWHPEHU����
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�7,33����+RZ�GR�,�
DGGUHVV�WKHVH�

SD\PHQWV"

,I�D�WD[SD\HU�RQ�D�PRQWKO\�SD\PHQW�SODQ�KDV WKHLU�SD\PHQW�SODQ�GHIHUUHG�XQWLO�
6HSWHPEHU�����WKH�ODVW�WKUHH�PRQWKO\�SD\PHQWV�ZLOO KDYH�WR�DFFRXQW�IRU�WKH�
UHPDLQGHU�RI�WKH������HGXFDWLRQ�SURSHUW\�WD[�

+RZ�ZLOO�WKH�QRQ�
UHVLGHQWLDO

HGXFDWLRQ�SURSHUW\�
WD[�GHIHUUDO�LPSDFW�
RSWHG�RXW VFKRRO�

ERDUGV"

7KHUH�ZLOO�EH�QR�LPSDFW�WR�RSWHG�RXW�VFKRRO�ERDUGV��0XQLFLSDOLWLHV�ZLOO�EH�UHTXLUHG�
WR�VXEPLW�WKH�IXOO�SRUWLRQ�RI�UHVLGHQWLDO�HGXFDWLRQ�SURSHUW\�WD[HV��DV�VFKHGXOHG��WR�
WKHLU�UHVSHFWLYH�RSWHG�RXW�VFKRRO�ERDUG�V�� 7KLV�LV�UHJDUGOHVV�RI�ZKHWKHU�WKH�
PXQLFLSDOLW\�FROOHFWV�DQ\�WD[HV�GXULQJ�WKDW�SHULRG�RU�QRW��2SWHG�RXW�VFKRRO�ERDUGV�
ZLOO�EH�UHVSRQVLEOH�IRU�VXEPLWWLQJ�WKH�UHTXLUHG�SRUWLRQ�RI�UHVLGHQWLDO�SURSHUW\�WD[HV�
WR�WKH�$OEHUWD�6FKRRO�)RXQGDWLRQ�)XQG��7KH�EDODQFH�RI�WKH�GHIHUUHG�QRQ�
UHVLGHQWLDO�DPRXQW�PXVW�EH�SDLG�WR�WKH�VFKRRO ERDUG�V��E\�'HFHPEHU��� DQG�ZLOO�
EH�GXH�WR�WKH�$OEHUWD�6FKRRO�)RXQGDWLRQ�)XQG�E\�WKH�FORVH�RI�WKH������FDOHQGDU�
\HDU�

5HJDUGOHVV�RI�WKH�DPRXQW�RI�WD[HV�GHIHUUHG��RSWHG�RXW�VFKRRO�ERDUGV�ZLOO�UHFHLYH�
WKH�DSSURSULDWH�DPRXQW�RI�SHU�VWXGHQW�IXQGLQJ�IURP�WKH�$OEHUWD�6FKRRO�
)RXQGDWLRQ�)XQG�DV�SHU�QRUPDO�SUDFWLFH�

:KDW�DVVHVVPHQW�
FODVVHV�DUH�

LQFOXGHG LQ WKH
SURSHUW\�WD[

GHIHUUDO"

$OO�QRQ�UHVLGHQWLDO�SURSHUW\�LV�LQFOXGHG�LQ WKH�GHIHUUDO��LQFOXGLQJ�GHVLJQDWHG�
LQGXVWULDO�SURSHUW\��FRPPHUFLDO SURSHUW\��SLSHOLQHV� DQG�ZHOOV�


