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0RQWDQD�7D[�$SSHDO�%RDUG�
3URFHGXUHV�	�6XJJHVWLRQV�IRU�3URSHUW\�7D[�$SSHDOV�

7KH�0RQWDQD�7D[�$SSHDO�%RDUG�LV�DQ�DGPLQLVWUDWLYH�ERDUG�WDVNHG�ZLWK�SURYLGLQJ�DQ�
LQGHSHQGHQW�DQG�QHXWUDO�UHYLHZ�RI�WKH�0RQWDQD�'HSDUWPHQW�RI�5HYHQXH·V�YDOXDWLRQ�
RI�UHDO�SURSHUW\�IRU�WD[�SXUSRVHV��7KH�%RDUG�PD\�VHW�D�KHDULQJ�LQ�SHUVRQ�LQ�+HOHQD��
DOORZ�IRU�D�WHOHSKRQH�KHDULQJ��RU�PDNH�D�GHFLVLRQ�´RQ�WKH�UHFRUG�µ��)RU�DQ�LQ�SHUVRQ�
RU�WHOHSKRQH�KHDULQJ�\RX�ZLOO�EH�H[SHFWHG�WR�WHVWLI\�DQG��SUHVHQW�HYLGHQFH�LQ�VXSSRUW�
RI�\RXU�DSSHDO���,I�WKH�FDVH�LV�KHDUG�RQ�WKH�UHFRUG��WKDW�LV��EDVHG�RQO\�RQ�WKH�ZULWWHQ�
PDWHULDOV��\RX�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�VXEPLW�ZULWWHQ�PDWHULDOV��

,Q�RUGHU�WR�SUHSDUH�IRU�WKH�KHDULQJ��ERWK�\RX�DQG�WKH�'HSDUWPHQW�RI�5HYHQXH�ZLOO�
KDYH�WKH�RSSRUWXQLW\�WR�FRQGXFW�'LVFRYHU\���'LVFRYHU\�LV�WKH�IRUPDO�SURFHVV�ZKHUH�
\RX�FDQ�DVN�WKH�'HSDUWPHQW�RI�5HYHQXH�WR�DQVZHU�\RXU�TXHVWLRQV�RU�WR�SURGXFH�
GRFXPHQWV�WKDW�HVWDEOLVK�KRZ�WKH�'HSDUWPHQW�RI�5HYHQXH�GHWHUPLQHG�WKH�YDOXH�RI�
\RXU�SURSHUW\���6LPLODUO\��GXULQJ�'LVFRYHU\��WKH�'HSDUWPHQW�RI�5HYHQXH�FDQ�DVN�\RX�
WR�DQVZHU�TXHVWLRQV�DQG�SURGXFH�DQ\�GRFXPHQWV�WKDW�\RX�PD\�ZDQW�WR�XVH�WR�KHOS�
\RX�SURYH�\RXU�FDVH�WKDW�WKH�'HSDUWPHQW�RI�5HYHQXH·V�DVVHVVPHQW�RU�PHWKRGV�ZHUH�
LQDFFXUDWH�DQG�\RXU�DVVHVVPHQW�RI�YDOXH�LV�PRUH�DFFXUDWH���

'XULQJ�'LVFRYHU\�
<RX�PD\�ZDQW�WR�FRQVLGHU�DVNLQJ�WKH�'HSDUWPHQW�RI�5HYHQXH�ZKDW�PHWKRG�LW�XVHG�WR�
GHWHUPLQH�WKH�YDOXH�RI�\RXU�SURSHUW\�DQG�WKHQ�DVN�IRU�WKH�IROORZLQJ�GRFXPHQWV��

x ,I�WKH�6DOHV�0DUNHW�$SSURDFK�ZDV�XVHG�
R 7KH�3URSHUW\�5HFRUG�&DUG�IRU�\RXU�SURSHUW\���$VN�WKH

'HSDUWPHQW�RI�5HYHQXH�WR�H[SODLQ�WKH�LQIRUPDWLRQ�OLVWHG�RQ�WKH
3URSHUW\�5HFRUG�&DUG�DQG�KRZ�WKH�FDOFXODWLRQV�DUH�PDGH�

R 7KH�'HSDUWPHQW�RI�5HYHQXH·V�&RPSDUDEOH�6DOHV�5HSRUW�
R 3URSHUW\�5HFRUG�&DUGV�DQG�WKH�DVVRFLDWHG�5HDOW\�7UDQVIHU

&HUWLILFDWHV�DQG�6DOHV�9HULILFDWLRQ�IRUPV�IRU�HDFK�SURSHUW\�XVHG�DV
D�FRPSDUDEOH�WR�VXSSRUW�WKH�'HSDUWPHQW�RI�5HYHQXH·V�YDOXDWLRQ
RI�\RXU�SURSHUW\�

R $�PDS�RI�WKH�DSSOLFDEOH�QHLJKERUKRRG�ZLWK�\RXU�SURSHUW\�DQG�DOO
FRPSDUDEOH�SURSHUWLHV�LGHQWLILHG�

R 7KH�&$/3�LQIRUPDWLRQ�XVHG�WR�HVWDEOLVK�WKH�EDVH�VL]H�DQG�SHU
XQLW�FRVWV�IRU�WKH�EDVH�DQG�UHVLGXDO�ODQG�YDOXH�
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x ,I�WKH��&RVW�$SSURDFK�ZDV�XVHG�
R 7KH�3URSHUW\�5HFRUG�&DUG�IRU�\RXU�SURSHUW\���$VN�WKH

'HSDUWPHQW�RI�5HYHQXH�WR�H[SODLQ�HDFK�IDFWRU�DQG�KRZ�WKRVH�DUH
XVHG�WR�DUULYH�DW�WKH�ILQDO�YDOXH�

R $VN�WKH�'HSDUWPHQW�RI�5HYHQXH�LI�WKH\�KDYH�DQ\�SKRWRV�RI�WKH
SURSHUW\�DQG�LPSURYHPHQWV�

R 7KH�&$/3�LQIRUPDWLRQ�XVHG�WR�HVWDEOLVK�WKH�EDVH�VL]H�DQG�SHU
XQLW�FRVWV�IRU�WKH�EDVH�DQG�UHVLGXDO�ODQG�YDOXH�

R $�PDS�RI�WKH�DSSOLFDEOH�QHLJKERUKRRG�ZLWK�WKH�VXEMHFW�SURSHUW\
LGHQWLILHG�

R 7KH�VRXUFH�XVHG�WR�GHYHORS�WKH�FRVW�ILJXUHV�DQG�WKH�GDWD�IRU�WKH
DVVHVVPHQW�

x )RU�FRPPHUFLDO�RU�UHQWDO�SURSHUW\�YDOXHG�DFFRUGLQJ�WR�DQ�,QFRPH�0RGHO�
R 7KH�3URSHUW\�5HFRUG�&DUG�IRU�\RXU�SURSHUW\���$VN�WKH

'HSDUWPHQW�RI�5HYHQXH�WR�H[SODLQ�ZKDW�SURSHUW\�FDWHJRU\��UHWDLO�
KRWHO�PRWHO��HWF���WKH\�XVHG�DQG�ZK\�

R $VN�WKH�'HSDUWPHQW�RI�5HYHQXH�IRU�WKH�QXPEHU�RI�EXVLQHVVHV
SURYLGLQJ�LQFRPH�LQIRUPDWLRQ�XVHG�LQ�WKH�PRGHO�

R $VN�WKH�'HSDUWPHQW�RI�5HYHQXH�IRU�WKH�QXPEHU�RI�VDOHV�WKDW
PDGH�XS�WKH�GDWD�EDVH�IRU�WKH�FDS�UDWH�XVHG�LQ�\RXU�SURSHUW\
FDWDJRU\�

R $VN�WKH�'HSDUWPHQW�RI�5HYHQXH�IRU�LQIRUPDWLRQ�RQ�WKH
JHRJUDSKLF�DUHD�IURP�ZKLFK�LQIRUPDWLRQ�ZDV�FROOHFWHG�WR�SURGXFH
WKH�LQFRPH�PRGHO�XVHG��H�J���FLW\�RI�%LOOLQJV��<HOORZVWRQH�&RXQW\�
VWDWHZLGH��DQG�DVN�IRU�D�PDS�RI�WKH�DUHD�XVHG�

R 7KH�&$/3�LQIRUPDWLRQ�XVHG�WR�HVWDEOLVK�WKH�EDVH�VL]H�DQG�SHU
XQLW�FRVWV�IRU�WKH�EDVH�DQG�UHVLGXDO�ODQG�YDOXH�

x )RU�DJULFXOWXUDO�SURSHUW\�
R $VN�WKH�'HSDUWPHQW�RI�5HYHQXH�WR�GHVFULEH�WKH�SURFHVV�WKH\�XVHG

WR�FODVVLI\�\RXU�SURSHUW\�DQG�HVWLPDWH�WKH�SURGXFWLYLW\�WKDW
SURGXFHG�WKH�DSSUDLVHG�YDOXH�
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7R�3UHSDUH�IRU�WKH�+HDULQJ�

x )DPLOLDUL]H�\RXUVHOI�ZLWK�WKH�GDWD�DQG�LQIRUPDWLRQ�WKDW�WKH�'HSDUWPHQW
RI�5HYHQXH�XVHG�WR�HVWDEOLVK�KRZ�WKH\�YDOXHG�\RXU�SURSHUW\��0DNH�VXUH
WKH�FRPSDUDEOH�SURSHUWLHV�XVHG�DUH�LQ�IDFW�FRPSDUDEOH�WR�\RXU�SURSHUW\�
,I�\RX�GR�QRW�EHOLHYH�WKH\�DUH�FRPSDUDEOH��EH�SUHSDUHG�WR�H[SODLQ�ZK\
\RX�WKLQN�WKH\�DUH�QRW�FRPSDUDEOH�� 8QGHUVWDQG�KRZ�WKH�'HSDUWPHQW�RI
5HYHQXH�XVHV�WKH�GDWD�DQG�LQIRUPDWLRQ�LQ�DQ\�FDOFXODWLRQV�LW�GRHV�LQ
RUGHU�WR�GHWHUPLQH�DQ�DSSUDLVHG�YDOXH�IRU�\RXU�SURSHUW\�

x 7KH�0RQWDQD�'HSDUWPHQW�RI�5HYHQXH�XVHV�D�FRPSXWHU�PRGHO�WR�YDOXH
ODQG�FDOOHG�D�&RPSXWHU�$VVLVWHG�/DQG�3ULFLQJ�PRGHO��&$/3��� 7KH
'HSDUWPHQW�RI�5HYHQXH�FROOHFWV�DOO�WKH�VDOH�SULFHV�RI�ODQG�WKDW�KDYH
RFFXUUHG�VLQFH�WKH�ODVW�UHDSSUDLVDO�F\FOHV�DQG�JURXSV�DOO�UHDO�SURSHUW\
SDUFHOV�LQWR�´QHLJKERUKRRGVµ�ZLWK�VLPLODU�ORFDWLRQV�DQG�FKDUDFWHULVWLFV�
7KH�&$/3�FDOFXODWHV�D�PRQWKO\�UDWH�RI�FKDQJH�IRU ODQG�SULFHV�VR�WKDW
HDFK�RI�WKH�DFWXDO�VDOHV�SULFHV�FDQ�EH�´WLPH�WUHQGHGµ�WR�WKH�SULFH�WKH
PRGHO�SUHGLFWV�WKH�ODQG�ZRXOG�KDYH�VROG�IRU�RQ�WKH�YDOXDWLRQ�GDWH�RI
-DQXDU\������� �� 7KLV�&$/3�PRGHO�LV�KRZ�WKH�'HSDUWPHQW�RI�5HYHQXH
GHWHUPLQHV�WKH�DSSUDLVHG�YDOXH�IRU�HYHU\�SDUFHO�RI�ODQG�RQ HDFK
UHDSSUDLVDO�F\FOH·V YDOXDWLRQ�GDWH�

x 7KH�'HSDUWPHQW�RI�5HYHQXH�XVHV�DFWXDO�VDOHV�SULFHV�WR�GHYHORS�WKHLU
&$/3�PRGHOV�IRU�ODQG�YDOXDWLRQ���7KH\�FUHDWH�WKHVH PRGHOV�XVLQJ�VDOHV
GDWD�UHSRUWHG�RQ�5HDOW\�7UDQVIHU�&HUWLILFDWHV�ZKLFK�DUH�GRFXPHQWV�ILOHG
ZLWK�WKH�&RXQW\�&OHUN�	�5HFRUGHU·V�RIILFH�HYHU\�WLPH�D�SDUFHO�RI�UHDO
SURSHUW\�LV�WUDQVIHUUHG���5HDOW\�7UDQVIHU�&HUWLILFDWHV�UHSRUW�WKH�VDOHV�SULFH
DQG�RWKHU�LQIRUPDWLRQ�DERXW�WKH�QDWXUH�RI�WKH�VDOH��L�H��ZKHWKHU�LW�LV
EHWZHHQ�UHODWHG�SDUWLHV�� $FWXDO�VDOH�SULFHV�DUH�PRUH�UHOLDEOH�LQGLFDWRUV�RI
YDOXH�WKDQ�RWKHU�HYLGHQFH�RI�ODQG�YDOXH��VXFK�DV�D�UHDOWRU·V�OLVWLQJ�SULFH�RI
SURSHUW\�ZKLFK�GRHV�QRW�UHIOHFW�DQ�DFWXDO�VDOHV�SULFH�� 7KH�VDOHV�SULFHV�RI
WKH�SURSHUWLHV�ZKLFK�WKH�'25�XVHG�DV�FRPSDUDEOHV�WR�GHWHUPLQH�D�YDOXH
IRU�\RXU�SURSHUW\�ZLOO�EH�PDGH�DYDLODEOH�WR�\RX�LI�\RX�UHTXHVW�WKH�&$/3
PRGHO�IRU�\RXU�DSSHDO��+RZHYHU��VDOHV�SULFHV�DUH�QRW�SXEOLF�UHFRUGV
XQGHU�0RQWDQD�ODZ�DQG�WKH�'HSDUWPHQW�RI�5HYHQXH�ZLOO�UHTXLUH�\RX�WR
VLJQ�D�FRQILGHQWLDOLW\�DJUHHPHQW�LQ�RUGHU�WR�REWDLQ�WKLV�LQIRUPDWLRQ�

x &HUWDLQ�LQIRUPDWLRQ�DERXW�DOO�SDUFHOV�RI�ODQG�LV�DYDLODEOH�DW
ZZZ�VYF�PW�JRY�GRU�SURSHUW\�� :KLOH�WKLV�LV�D�KHOSIXO�VLWH�WR�EHJLQ�\RXU



ϰ�

DQDO\VLV�RI�FRPSDUDEOH�SURSHUWLHV��WKH�LQIRUPDWLRQ�LV�QRW�DQ�RIILFLDO�WD[�
UHFRUG��DQG�LV�QRW�JXDUDQWHHG�WR�EH�DFFXUDWH���7R�HQVXUH�WKH�PRVW�
DFFXUDWH�LQIRUPDWLRQ��\RX�VKRXOG�JHW�WKH�SURSHUW\�UHFRUG�FDUGV�RU�RWKHU�
LQIRUPDWLRQ�DERXW�WKH�FRPSDUDEOH�SURSHUWLHV�GLUHFWO\�IURP�WKH�
'HSDUWPHQW�RI�5HYHQXH��

x &RQVLGHU�KDYLQJ�D�FHUWLILHG�DSSUDLVHU�SHUIRUP�D�IHH�DSSUDLVDO�VKRZLQJ�WKH
YDOXH�RI�WKH�SURSHUW\�DV�RI�WKH�VWDWXWRU\�YDOXDWLRQ�GDWH�RI�-DQXDU\��� ��� ���
5HDO�HVWDWH�YDOXHV�DIWHU�WKDW�GDWH�DUH�QRW�UHOHYDQW�WR�WKH�TXHVWLRQ RI D�
SURSHU�DSSUDLVHG YDOXH�IRU�WD[�SXUSRVHV�� 0RQWDQD�ODZ�VSHFLILFDOO\
UHTXLUHV�WKDW�DOO�SURSHUW\�EH�YDOXHG�RQ�WKH�VDPH�GD\�HYHU\�WZR�\HDUV�VR
WKDW�WD[�EXUGHQV�DUH�HTXDOO\�GLVWULEXWHG�DPRQJ�DOO�WD[SD\HUV�DFURVV�WKH
VWDWH���7KH�PRVW�UHFHQW�YDOXDWLRQ�GDWH�ZDV�-DQXDU\������� $SSUDLVDOV
VKRXOG�EH�WLPH�WUHQGHG�WR�WKLV�GDWH�

x <RX�PD\�UHSUHVHQW�\RXUVHOI�RU�EH�UHSUHVHQWHG�E\�DQ�DWWRUQH\�
&RUSRUDWLRQV�PXVW�EH�UHSUHVHQWHG�E\�D�FRUSRUDWH�RIILFHU�RU�DQ�DWWRUQH\�
<RX�PD\�SUHVHQW�ZLWQHVVHV��VXFK�DV�DQ�DSSUDLVHU�RU�DQ�DFFRXQWDQW��ZKR
PD\�SUHVHQW�HYLGHQFH�DQG�WHVWLI\�RQ�\RXU�EHKDOI�

x <RX ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�DVN�TXHVWLRQV�RI�WKH�'HSDUWPHQW�RI
5HYHQXH��ZLWQHVVHV�GXULQJ�WKH�KHDULQJ�� $W�WKH�HQG�RI�WKH�KHDULQJ�\RX ZLOO�
EH�SHUPLWWHG�WR�PDNH�D�VKRUW�VWDWHPHQW�VXPPDUL]LQJ�\RXU�DSSHDO��


