
 

 
$WWHQWLRQ�3URSHUW\�2ZQHUV� 
 
8QGHUVWDQGLQJ� KRZ� SURSHUW\� WD[HV� DUH� FDO�
FXODWHG�FDQ�EH�LQWLPLGDWLQJ��\HW�� LI�\RX�GRQ¶W�
SD\� \RXU� WD[HV�� WKHUH� DUH� VHULRXV� DQG� H[�
SHQVLYH�FRQVHTXHQFHV�LQFOXGLQJ�IRUIHLWXUH�RI�
\RXU�SURSHUW\� 
 

· +RZ�FDQ�PDUNHW�YDOXHV�GURS�ZKLOH�
SURSHUW\�WD[HV�ULVH" 

 

· 'R�,�KDYH�WR�DSSHDO�WR�WKH�0DUFK�
%RDUG�RI�5HYLHZV" 

 

· :KDW�LV�WKH�SURFHVV�WR�DSSHDO" 
 

· :KDW�DUH�WKH�GHDGOLQHV" 
 

$QVZHUV� WR� WKHVH� TXHVWLRQV� DQG� PRUH� FDQ�
SURYLGH�DQ��RSSRUWXQLW\��WR��VDYH�WKRXVDQGV�
RI�GROODUV�LI�D�SURSHUW\�LV�RYHU-YDOXHG�IRU�WD[�
SXUSRVHV� 
 

:H�DUH�OLFHQVHG�DQG�H[SHULHQFHG�SURIHV�
VLRQDOV�UHDG\�WR�DVVLVW�\RX�LQ�EHWWHU�XQGHU�
VWDQGLQJ�KRZ�WKLV�SURFHVV�ZRUNV�DQG�KHOS��
VDYH�\RX�PRQH\� 
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6WHS����8QGHUVWDQGLQJ�7D[�'D\ 
 

:KHQ� \RX� UHFHLYH� \RXU� 1RWLFH� RI� $VVHVVPHQW� EHWZHHQ�
-DQXDU\�DQG�)HEUXDU\�� LW� LV�EDVHG�RQ�WKH�FRQGLWLRQ�RI�\RXU�
SURSHUW\� DQG� OHJDO� VWDWXV� DV� � RI� 'HFHPEHU� ��VW� � RI� � WKH�
SUHYLRXV�\HDU��� 
 

,I�\RXU�SURSHUW\�ZDV�XQGHU�FRQVWUXFWLRQ�DV�RI� WD[�GD\��\RX�
PXVW� EH� DEOH� WR� SURYH� WKH� OHYHO� RI� FRPSOHWLRQ�� RU� ODFN��
WKHUHRI��6XFK�SURRI�FRXOG�EH�SLFWXUHV�ZLWK�D�GDWH�LPSULQW��� 
 

)RU� PXOWL-WHQDQW� SURSHUWLHV� RU� RZQHU-RFFXSLHG� QRQ-
UHVLGHQWLDO� SURSHUWLHV� � QRW� EHLQJ� � XWLOL]HG� DW� WKHLU� IXOOHVW��
FDSDFLW\��HVWDEOLVKLQJ�WKH�RFFXSDQF\�RU�XVH�OHYHO�DV�RI�WD[�
GD\�LV�&5,7,&$/� 
 
6WHS����*DWKHU�'DWD 
 

,W� LV� � HVSHFLDOO\� � LPSRUWDQW� WR� JDWKHU� DOO� � UHFHLSWV� � DQG�RU�
FRQWUDFWV�LI�\RX�KDYH�SHUIRUPHG�DQ\�PDMRU�FRQVWUXFWLRQ�RQ�
WKH�SURSHUW\�EHWZHHQ�WD[�GDWHV��$�IHZ�H[DPSOHV�ZRXOG�EH�
EXLOGLQJ�DQ�DGGLWLRQ��DGGLQJ�D�GHFN�RU�ILQLVKLQJ�D�EDVHPHQW��
7KLV� DOVR� DSSOLHV� LI� \RX� UHPRYHG� VRPHWKLQJ� IURP� � \RXU�
SURSHUW\��OLNH�GHPROLVKLQJ�DQ�ROG�JDUDJH� 
 

,Q�DGGLWLRQ�� LI� \RX�DUH�DZDUH� RI�DQ\�VLPLODU� SURSHUWLHV� WKDW�
KDYH�VROG� LQ� \RXU�DUHD�� LGHQWLI\� WKHLU�DGGUHVVHV�DQG�VKDUH�
WKLV�LQIRUPDWLRQ�ZLWK�\RXU�UHSUHVHQWDWLYH� 
 

)RU�LQFRPH�SURGXFLQJ�SURSHUWLHV�VXFK�DV�DSDUWPHQWV��VWULS�
FHQWHUV��DQ\�PXOWL-WHQDQW�EXLOGLQJV�RU�DQ\� WHQDQW-RFFXSLHG�
SURSHUWLHV��DFWXDO�UHYHQXHV�DQG�H[SHQVHV�DUH�FULWLFDO�JLYHQ�
WKDW�WKH\�DUH�XWLOL]HG�LQ�GHWHUPLQLQJ�D�SURSHUW\¶V�YDOXH� 
 

6WHS����&RQWDFW�D�3URIHVVLRQDO 
 

,I� \RX� UHDOO\� WKLQN� WKDW� \RXU�SURSHUW\� LV�RYHU-YDOXHG� IRU� WD[�
SXUSRVHV��GRQ¶W�ZDLW�XQWLO�\RX�UHFHLYH�\RXU�QHZ�DVVHVVPHQW�
QRWLFH��8QGHU�FHUWDLQ�FRQGLWLRQV��ZH�PD\�EH�DEOH�WR�SURYLGH�
\RX�ZLWK�D�JRRG�JXHVVWLPDWH�RI�\RXU�QHZ� WD[� OLDELOLW\�SULRU�
WR�WKH�LVVXDQFH�RI�WKH�DFWXDO�1RWLFH�RI�$VVHVVPHQW� 
 

6WHS����)LOH�$SSHDO�RQ�7LPH 
 

:LWK� D� IHZ� H[FHSWLRQV�� PRVW� FRPPXQLWLHV� ZLOO� PDLO� WKHLU�
DVVHVVPHQW� QRWLFHV� LQ� PLG-)HEUXDU\� RU� HDUO\� 0DUFK�� ,W� LV�
LPSRUWDQW� WR�QRWH� WKDW� WKH�&LW\� RI�'HWURLW� GRHV�D� LQFOXGH�D�
WZR-WLHU�SURFHVV�ZKLFK�VWDUWV�LQ�)HEUXDU\���7KH�ILUVW�QRWLFH�LV�
PDLOHG� LQ� -DQXDU\� ZKLOH� WKH� VHFRQG� LQ� 0DUFK� IRU� 'HWURLW�
SURSHUWLHV� 
� 
)RU�UHVLGHQWLDO�SURSHUWLHV��DQ�DSSHDO�WR�WKH�0DUFK�%RDUG�RI�
5HYLHZ�LV�WKH�ILUVW�UHTXLUHG�VWHS��&DOO�\RXU�$VVHVVRU¶V�RIILFH�
DQG�XQGHUVWDQG�KRZ�WKLV�FDQ�EH�GRQH��6RPH�FRPPXQLWLHV�
ZLOO�KDQGOH�WKLV�UHTXHVW�E\�SKRQH��ZKLOH�RWKHUV�ZLOO�UHTXLUH�D�
OHWWHU�DQG�SRVVLEO\�D�SHWLWLRQ��5HDG�\RXU�QRWLFH�FDUHIXOO\�WR�
EHWWHU�XQGHUVWDQG�\RXU�ULJKWV� 
 

1RQ-UHVLGHQWLDO� SURSHUWLHV� FDQ� E\SDVV� WKH� ORFDO� ERDUG�
DQG� DSSHDO� GLUHFWO\� WR� WKH� 0LFKLJDQ� 7D[� 7ULEXQDO� E\� 0D\�
��VW� 

3URSRVDO� $�� � ,Q� ������ WKH� 6WDWH� RI� 0LFKLJDQ� /HJLVODWXUH�
SDVVHG�3URSRVDO�$�ZKLFK�FDSSHG�SURSHUW\�7D[DEOH�9DOXHV�
ZLWK������DV�WKH�EDVH�\HDU��$Q\�WUDQVIHU�RI�RZQHUVKLS�IRU�D�
SURSHUW\�DIWHU�WKDW�\HDU�FRXOG�UHVXOW�LQ�DQ�XQ-FDSSLQJ�RI�WKH�
SURSHUW\¶V� 7D[DEOH� 9DOXH� � DQG� � D� � UH-FDSSLQJ� EDVHG� RQ�
PDUNHW�YDOXH�DW� WKH� WLPH�RI�VDOH��$V�D� UHVXOW��RQFH� ILOLQJ�D�
7UDQVIHU�$IILGDYLW��WKH�$VVHVVHG�DQG�7D[DEOH�9DOXHV�ZRXOG�
VWDUW�DV�WKH�VDPH�QXPEHU� 
 

6WDWH�(TXDOL]HG���$VVHVVHG�9DOXH��7KLV�ILJXUH�UHSUHVHQWV�
KDOI�������RI�ZKDW�WKH�$VVHVVRU�EHOLHYHV�LV�WKH�7UXH�&DVK�
9DOXH�RI� \RXU�SURSHUW\�� ,W� LV�EDVHG�RQ�D�PDUNHW� VWXG\� DQG�
QRW�RQ�WKH�VSHFLILF�SULFH�\RX�SDLG� IRU�\RXU�SURSHUW\�� � ,I�� IRU�
H[DPSOH�� D� SURSHUW\� LV� SXUFKDVHG� WKURXJK�DQ� DXFWLRQ�� WKH�
SULFH�\RX�SDLG�PD\�QRW�QHFHVVDULO\�UHSUHVHQW�PDUNHW�YDOXH�
EDVHG�VROHO\�RQ�WKLV�VSHFLILF�WUDQVDFWLRQ� 
 

7D[DEOH� 9DOXH�� � ([FHSW� IRU� � DGGLWLRQV� DQG� ORVVHV� � WR� D�
SURSHUW\��DQQXDO� LQFUHDVHV�LQ� WKH�SURSHUW\¶V�7D[DEOH�9DOXH�
DUH� OLPLWHG�WR����RU�WKH�UDWH�RI� LQIODWLRQ��ZKLFKHYHU�LV� OHVV���
+RZHYHU��LQ�WKH�\HDU�IROORZLQJ�D�VWDWXWRU\�WUDQVIHU�RI�RZQHU�
VKLS��WKLV�OLPLWDWLRQ�LV�HOLPLQDWHG�DQG�WKH�SURSHUW\¶V�7D[DEOH�
9DOXH� LV�VHW�DW�����RI� WKH�SURSHUW\¶V�7UXH�&DVK�9DOXH��LH��
WKH�6WDWH�(TXDOL]HG�9DOXH���,Q�RWKHU�ZRUGV�³XQ-FDSSLQJ´� 
 

$W� WKH� WLPH� RI� XQ-FDSSLQJ� D� SURSHUW\¶V� YDOXH�� WKH� 7D[DEOH�
DQG� � $VVHVVHG� � 9DOXHV� DUH� � WKH� VDPH�� � 2YHU� � WLPH�� WKH��
7D[DEOH� 9DOXH� IOXFWXDWHV� XS� RU� GRZQ� EDVHG� RQ� D� IRUPXOD�
WKDW�LV�127�WLHG�WR�WKH��UHDO�HVWDWH�PDUNHW���7D[�OLDELOLW\�FDQ�
RQO\�LQFUHDVH�E\�WKH�IROORZLQJ�IRUPXOD� 
 
 
 
 
 
 
 
 
 

7KLV�
JUDSK� LQGLFDWHV� KRZ� 7D[DEOH� 9DOXHV� ZLOO� ULVH� �DOO� WKLQJV�
EHLQJ�HTXDO��ZKHQ�PDUNHW�YDOXHV�GURS�ZKLFK� UHVXOWV� LQ�DQ��
LPEDODQFH� 
 
 
 

6WHS����$SSHDU�%HIRUH�/RFDO�%RDUG�RI�5HYLHZ 
 

3URSHUW\�RZQHUV�DUH�W\SLFDOO\�JLYHQ�DURXQG�ILYH�PLQXWHV�WR�
DUJXH�WKHLU�FDVH�EHIRUH�WKH�ORFDO�%RDUG�RI�5HYLHZ��VR�%(�
35(3$5('��0DNH�VXUH�DOO�RI�\RXU�GRFXPHQWV�DUH�LQ�RUGHU�
DQG�KDYH�HQRXJK�FRSLHV�IRU�$//�PHPEHUV�RI�WKH�%RDUG�RI�
5HYLHZ�DV�ZHOO�DV�WKH�$VVHVVRU��6SHDN�FOHDUO\�DQG�DQVZHU�
TXHVWLRQV� GLUHFWO\�� 5HPHPEHU�� WKHVH� SHRSOH� OLYH� LQ� \RXU�
QHLJKERUKRRG�DQG�DUH� MXVW�DV� IDPLOLDU�ZLWK� WKH�PDUNHW� DV�
\RX�DUH� 
 

7KH�EHVW�SHUVRQ�WR�DUJXH�\RXU�FDVH�LV�DQ�H[SHUW�RQ�YDOXH�
PHWKRGRORJ\��+DYLQJ�D�SURIHVVLRQDO�ZKR�XQGHUVWDQGV�WKH�
FRQFHSW� RI� YDOXDWLRQ� IRU� WD[� � SXUSRVHV� ZLOO� � OHVVHQ� � WKH�
FRQIXVLRQ�DQG�KHOS�HQVXUH�D�VPRRWKHU�SURFHVV� 
 

6RPH� FLWLHV� DOORZ� \RX� WR� DSSHDO� LQ� ZULWLQJ�� ZKLOH� RWKHUV�
UHTXLUH� WKH� WD[SD\HU¶V� DWWHQGDQFH� DW� WKH� � DSSHDO�� � -XVW�
UHPHPEHU� WR�UHDG�\RXU�1RWLFH�RI�$VVHVVPHQW�FDUHIXOO\� WR�
EHWWHU�XQGHUVWDQG�WKH�SURFHVV�RI�DSSHDO� 
 

6WHS����$SSHDO�WR�0LFKLJDQ�7D[�7ULEXQDO 
 

)RU� UHVLGHQWLDO� SURSHUWLHV� WKDW� DSSHDOHG� WR� WKH� 0DUFK�
%RDUG�RI�5HYLHZ��D�GHFLVLRQ� OHWWHU�ZLOO�EH�PDLOHG�ZLWKLQ�D�
IHZ�ZHHNV��,I�\RX�GRQ¶W�DJUHH�ZLWK�WKHLU�GHFLVLRQ��\RX�KDYH�
WKH�ULJKW�WR�DSSHDO�WR�WKH�0LFKLJDQ�7D[�7ULEXQDO��077��LQ�D�
WLPHO\�PDQQHU� 

 

 

&RPPHUFLDO�'HDGOLQH�a�0D\���VW 
5HVLGHQWLDO�'HDGOLQH�a�-XO\���VW 

 
 
 
 
 
 

6XPPDU\�RI�,PSRUWDQW�'DWHV 

7\SH�RI� 
$SSHDO 

3URSHUW\� 
7\SH 

/RFDO�%RDUG�
RI�5HYLHZ 

6WDWH 
7ULEXQDO� 

$VVHVVHG�RU�
7D[DEOH�
9DOXH 

3HUVRQDO� 
5HVLGHQFH 

0XVW�DSSHDO�LQ�
0DUFK 

-XO\����LI�
ORVH�LQ�
0DUFK 

$VVHVVHG�RU�
7D[DEOH�
9DOXH 

,QYHVWPHQW��
&RPPHUFLDO��
,QGXVWULDO 

0DUFK�RU�0D\�
���WR�6WDWH� 
7ULEXQDO 

0D\��� 

3RYHUW\� 
([HPSWLRQ 

3HUVRQDO� 
5HVLGHQFH 

0DUFK�RU�-XQH�
���WR�6WDWH� 
7ULEXQDO 

-XQH���� 
RU�ZLWKLQ����
GD\V�RI�
GHQLDO 

6RPH�FLWLHV�RSHQ�WKHLU�DSSHDOV�LQ�)HEUXDU\� 

7KLV� ERRNOHW� LV� LQWHQGHG� IRU� LQIRUPDWLRQDO� SXUSRVHV� RQO\� DQG�
VKRXOG� QRW� EH� UHOLHG� XSRQ� IRU� OHJDO� RU� WD[� DGYLFH�� -XGHK� 7D[�
$SSHDO� 7HDP� � LV� � QRW� � UHVSRQVLEOH� IRU� � DQ\� � ,QFRQVLVWHQFLHV�
EHWZHHQ� WKH� LQIRUPDWLRQ� SURYLGHG� � KHUHLQ� DQG� WKH� � VSHFLILF�
UHTXLUHPHQWV�RI�6WDWH�/DZ�RU�\RX�ORFDO�WD[LQJ�DXWKRULWLHV� 

$   

Blue:    Market Value
Red:     Tax Liability

Time

Market 
Imbalance

6WDUW 3UHYLRXV�\HDU¶V�7D[DEOH�9DOXH 

0LQXV $Q\�GHPROLWLRQV�ORVVHV�WR�WKH�SURSHUW\ 

0XOWLSOLHG�E\ 5DWH�RI�LQIODWLRQ�RU����-�ZKLFKHYHU�LV�OHVV 

3OXV $Q\�DGGLWLRQV�WR�WKH�SURSHUW\ 

(TXDOV &XUUHQW�\HDU�7D[DEOH�9DOXH 


