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,Q D W\SLFDO ���� ([FKDQJH� UHOLQTXLVKHG SURSHUW\ LV VROG DQG
WKHQ UHSODFHPHQW SURSHUW\ LV SXUFKDVHG�2Q RFFDVLRQ� LW PD\
EH DGYDQWDJHRXV WR GR WKH UHYHUVH� SXUFKDVH UHSODFHPHQW
SURSHUW\ ĆUVW DQG WKHQ VHOO UHOLQTXLVKHG SURSHUW\ ODVW� 6XFK D
SURFHVV LV DSWO\ QDPHG �5HYHUVH ([FKDQJH� DQG LV DQ
DFFHSWHGPHWKRG RI H[FKDQJLQJ XQGHU FXUUHQW WD[ ODZ
�5HYHQXH 3URFHGXUH ����-����

$ UHYHUVH H[FKDQJH SUHVHQWV WKUHH QRWDEOH FKDOOHQJHV� )LUVW�
WKH UHOLQTXLVKHG DQG UHSODFHPHQW SURSHUWLHV FDQQRW EH
RZQHG E\ WKH LQYHVWRU DW WKH VDPH WLPH� 7KHUHIRUH� DQ
([FKDQJH $FFRPPRGDWLQJ 7LWOHKROGHU �($7�ZLOO WDNH WLWOH WR
WKH UHSODFHPHQW SURSHUW\PRVW FRPPRQO\� 7KH TXDOLĆHG
LQWHUPHGLDU\ ZRUNLQJ RQ WKH H[FKDQJHZLOO JHQHUDOO\ VHW XS
WKH ($7�$IWHU WKH ($7 WDNHV WLWOH WR WKH UHSODFHPHQW
SURSHUW\� WKH LQYHVWRU ZLOO KDYH WKH QRUPDO ��� GD\V WR
FRPSOHWH WKH H[FKDQJH E\ VHOOLQJ WKH UHOLQTXLVKHG SURSHUW\�

7KH VHFRQG FKDOOHQJH LV ĆQDQFLQJ WKH UHSODFHPHQW SURSHUW\�
)XQGV QHHG WR EH DYDLODEOH IRU WKH SXUFKDVH RI WKH
UHSODFHPHQW SURSHUW\ SULRU WR WKH VDOH RI WKH UHOLQTXLVKHG
SURSHUW\�$Q LQYHVWRU FRQWHPSODWLQJ D UHYHUVH H[FKDQJH ZLOO
QHHG WR KDYH FDVK DYDLODEOH WR VSHQG RXW RI SRFNHW� 6LQFH WKH
($7ZLOO DFTXLUH WLWOH WR WKH UHSODFHPHQW SURSHUW\� D OHQGHU
ZLOO RIWHQ QRW OHQGPRQH\ WR WKH ($7� )UHTXHQWO\� D UHYHUVH
H[FKDQJH UHTXLUHV WKH LQYHVWRU WR SXUFKDVH WKH UHSODFHPHQW
SURSHUW\ DOO FDVK�

WHO� ���-���-���� HPDLO� LQIR#D[�����FRP _ ZZZ�D[�����FRP

$VVHW ([FKDQJH &RPSDQ\ 5HYHUVH ([FKDQJH %URFKXUH

ZĞǀĞƌƐĞ ϭϬϯϭ �ǆĐŚĂŶŐĞƐ

7KH VXEMHFW PDWWHU LQ WKLV EURFKXUH LV LQWHQGHG DV JHQHUDO LQIRUPDWLRQ RQO\
DQG QRW LQWHQGHG DV WD[ RU OHJDO DGYLFH� 3OHDVH DOZD\V FRQVXOW ZLWK \RXU WD[
RU OHJDO DGYLVRU IRU DQ\ VSHFLĆF WD[ RU OHJDO PDWWHUV�

,QWHUQDO 5HYHQXH &RGH 6HFWLRQ ���� DOORZV GHIHUPHQW RI FDSLWDO JDLQV WD[HV RQ UHDO SURSHUW\ XVHG LQ WUDGH RU EXVLQHVV RU KHOG IRU LQYHVWPHQW

7KLUG DQG ĆQDOO\� D UHYHUVH H[FKDQJHZLOO DGG WKRXVDQGV RI GROODUV
LQ DGGLWLRQDO H[FKDQJH IHHV DQG FORVLQJ FRVWV WR WKH H[FKDQJH
WUDQVDFWLRQ�ZKLFKPDNHV LW WKH PRVW H[SHQVLYHPHWKRG RI H[�
FKDQJLQJ� $Q DYHUDJH UHYHUVH H[FKDQJHZLOO JHQHUDOO\ FRVW DQ DG�
GLWLRQDO �������� EXW WKDW ĆJXUH FDQ YDU\ GHSHQGLQJ RQ ORFDO
WUDQVIHU WD[HV�

7KH SUHIHUUHGPHWKRG RI FRPSOHWLQJ D UHYHUVH H[FKDQJH LV IRU WKH
($7 WR WDNH WLWOH WR WKH UHSODFHPHQW SURSHUW\ LQ DQ DOO FDVK SXU�
FKDVH�+RZHYHU� LW LV VRPHWLPHV SRVVLEOH IRU WKH ($7 WR WDNH WLWOH
WR WKH UHOLQTXLVKHG SURSHUW\� ,W LV DOVR SRVVLEOH IRU WKH ($7 WR WDNH
WLWOH WR WKH UHSODFHPHQW SURSHUW\ DQG IRU D ORDQ WR EH SDUW RI WKH
SXUFKDVH SULFH� 6XFK DOWHUQDWLYH VWUXFWXUHV DUH UDUH DQG RIWHQ
GLIĆFXOW WR DFFRPSOLVK�

· 7KH IXQGV XVHG WR DFTXLUH WKH UHSODFHPHQW SURSHUW\PXVW EH

DGYDQFHG E\ WKH LQYHVWRU DV D ORDQ WR WKH ($7� 7KH ($7ZLOO
SD\ EDFN WKH ORDQ DIWHU WKH UHOLQTXLVKHG SURSHUW\ LV VROG�

· 7KH LQYHVWRU ZLOO KDYH IXOO DFFHVV WR WKH UHSODFHPHQW SURSHUW\

GXULQJ WKH ($7 RZQHUVKLS DQG FDQ UHQW WKH UHSODFHPHQW
SURSHUW\ RXW LPPHGLDWHO\�

· 5HYHUVH H[FKDQJH DOVR UHTXLUHV VSHFLĆF DQG XQLTXH WD[ UH�

SRUWLQJ DW \HDU HQG� 7KH4XDOLĆHG LQWHUPHGLDU\ ZLOO DVVLVW
ZLWK VXFK UHSRUWLQJ�
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