
$UL]RQD�1RQSURILW�&RUSRUDWLRQ�$FW��$�5�6��6HFWLRQV���-�����WKURXJK���-����� 
$OO�DVVRFLDWLRQV�WKDW�DUH�LQFRUSRUDWHG�DV�1RQSURILW�FRUSRUDWLRQV�DUH�VXEMHFW�WR�WKH� 
$UL]RQD�1RQSURILW�&RUSRUDWLRQ�$FW� 
 

7KH�$UL]RQD�1RQSURILW�&RUSRUDWLRQ�$FW�FRQWDLQV�H[WHQVLYH�SURYLVLRQV�JRYHUQLQJ�WKH�IRU�
PDWLRQ�DQG�RSHUDWLRQ�RI�1RQSURILW�FRUSRUDWLRQV��7KHVH�SURYLVLRQV�DUH�XVXDOO\�³JDS�ILOOHUV´�
DQG�DSSO\�RQO\�LI�WKH�DVVRFLDWLRQ¶V�DUWLFOHV�RI�LQFRUSRUDWLRQ�RU�E\ODZV�DUH�VLOHQW�RQ�WKH�
LVVXH� 
 

$UL]RQD�&RQGRPLQLXP�$FW��$�5�6��6HFWLRQV���-�����WKURXJK���-����� 
,Q�D�FRQGRPLQLXP��WKH�FRPPRQ�DUHD�LV�RZQHG�LQ�FRPPRQ�E\�WKH�RZQHUV��$OO�FRQGRPLQL�
XPV�DUH�VXEMHFW�WR�WKH�&RQGRPLQLXP�$FW��UHJDUGOHVV�RI�ZKHQ�WKH�FRQGRPLQLXP�ZDV�
IRUPHG��7KH�&RQGRPLQLXP�$FW�DGGUHVVHV�DPRQJ�RWKHU�WKLQJV��WKH�FUHDWLRQ��DOWHUDWLRQ��
PDQDJHPHQW�DQG�WHUPLQDWLRQ�RI�WKH�FRQGRPLQLXP��ILQHV�DQG�SHQDOWLHV��UHVDOH�GLVFORVXUH��
DVVHVVPHQW�OLHQV�DQG�RSHQ�PHHWLQJV�RI�ERDUG�DQG�PHPEHUVKLS� 
 
 

 
 
7KH�$UL]RQD�2SHQ�0HHWLQJ�/DZ��$�5�6��6HFWLRQ���-���� 
2SHQ�0HHWLQJV��$OO�PHHWLQJV�RI�DQ�DVVRFLDWLRQ�DQG�ERDUG�RI�GLUHFWRUV��DORQJ�ZLWK�DOO�UHJX�
ODUO\�VFKHGXOHG�FRPPLWWHH�PHHWLQJV���PXVW�EH�RSHQ�WR�DOO�PHPEHUV�RI�WKH�DVVRFLDWLRQ�RU�
WKHLU�UHSUHVHQWDWLYHV��$VVRFLDWLRQ�PHPEHUV�RU�WKHLU�UHSUHVHQWDWLYHV��ZKR�KDYH�EHHQ�GHV�
LJQDWHG�DV�VXFK�LQ�ZULWLQJ��VR�GHVLULQJ�VKDOO�EH�SHUPLWWHG�WR�DWWHQG�DQG�VSHDN�DW�DQ�DS�
SURSULDWH�WLPH�GXULQJ�WKH�GHOLEHUDWLRQV�DQG�SURFHHGLQJV�RI��DOO�PHHWLQJV�RI�WKH�DVVRFLDWLRQ�
DQG�WKH�ERDUG�RI�GLUHFWRUV��+RZHYHU��WKH�ERDUG�PD\�SODFH�UHDVRQDEOH�WLPH�UHVWULFWLRQV�RQ�
WKRVH�SHUVRQV�VSHDNLQJ�GXULQJ�WKH�PHHWLQJ��EXW�VKDOO��SHUPLW�D�PHPEHU�RU�D�PHPEHU¶V�
GHVLJQDWHG�UHSUHVHQWDWLYH�WR�VSHDN�EHIRUH�WKH�ERDUG�WDNHV�IRUPDO�DFWLRQ�RQ�DQ�LWHP�XQ�
GHU�GLVFXVVLRQ�LQ�DGGLWLRQ�WR�DQ\�RWKHU�RSSRUWXQLWLHV�WR�VSHDN��7KH�ERDUG�VKDOO�SURYLGH�IRU�
D�UHDVRQDEOH�QXPEHU�RI�SHUVRQV�WR�VSHDN�RQ�HDFK�VLGH�RI�DQ�LVVXH��� 
([HFXWLYH�6HVVLRQV��$Q\�SRUWLRQ�RI�D�PHHWLQJ�PD\�EH�FORVHG�LI�WKDW�FORVHG�SRUWLRQ�RI�WKH�
PHHWLQJ�LV�OLPLWHG�WR�FRQVLGHUDWLRQ�RI�RQH�RU�PRUH�RI�WKH�WRSLFV�LQ�WKH�OLVW�EHORZ��%HIRUH�
HQWHULQJ�WKH�H[HFXWLYH�VHVVLRQ��WKH�ERDUG�VKDOO�LGHQWLI\�WKH�VHFWLRQ�EHORZ�WKDW�DXWKRUL]HG�
WKH�ERDUG�WR�FORVH�WKH�PHHWLQJ� 
���/HJDO�DGYLFH�IURP�DQ�DWWRUQH\�IRU�WKH�ERDUG�RU�WKH�DVVRFLDWLRQ� 
���3HQGLQJ�RU�FRQWHPSODWHG�OLWLJDWLRQ� 
���3HUVRQDO��KHDOWK�RU�ILQDQFLDO�LQIRUPDWLRQ�DERXW�DQ�LQGLYLGXDO�PHPEHU�RI�WKH�DVVRFLD�
WLRQ��DQ�LQGLYLGXDO�HPSOR\HH�RI�WKH�DVVRFLDWLRQ�RU�DQ�LQGLYLGXDO�HPSOR\HH�RI�D�FRQWUDFWRU�
RI�WKH�DVVRFLDWLRQ��DQG 
���0DWWHUV�UHODWLQJ�WR�WKH�MRE�SHUIRUPDQFH�RI��FRPSHQVDWLRQ�RI��KHDOWK�UHFRUGV�RI�RU�����
VSHFLILF�FRPSODLQWV�DJDLQVW�DQ�LQGLYLGXDO�HPSOR\HH�RI�WKH�DVVRFLDWLRQ�RU�

���GLVFXVVLRQ�RI�D�XQLW�RZQHU
V�DSSHDO�RI�DQ\�YLRODWLRQ�FLWHG�RU�SHQDOW\�LPSRVHG�E\�WKH�
DVVRFLDWLRQ�H[FHSW�RQ�UHTXHVW�RI�WKH�DIIHFWHG�XQLW�RZQHU�WKDW�WKH�PHHWLQJ�EH�KHOG�LQ�DQ�
RSHQ�VHVVLRQ� 
%RDUG�0HHWLQJV�0XVW�EH�+HOG�LQ�$UL]RQD� 
$OO�DVVRFLDWLRQ�PHHWLQJV�IRU�SODQQHG�FRPPXQLWLHV�DQG�FRQGRPLQLXPV�PXVW�EH�KHOG�LQ�WKH�
6WDWH�RI�$UL]RQD� 
 

$Q�DVVRFLDWLRQ�PXVW�JLYH�QRWLFH�WR�WKH�PHPEHUV�UHJDUGLQJ�PHHWLQJV�RI�WKH�ERDUG�RI�GL�
UHFWRUV��SRVW�GHYHORSHU�FRQWURO��E\�QHZVOHWWHU��FRQVSLFXRXV�SRVWLQJ��RU�DQ\�RWKHU�UHDVRQ-
DEOH�PHDQV�DW�OHDVW����KRXUV�LQ�DGYDQFH�RI�WKH�PHHWLQJ��7KH�QRWLFH�PXVW�VWDWH�WKH�GDWH��
WLPH��SXUSRVH�DQG�SODFH�RI�WKH�PHHWLQJ��(PHUJHQF\�ERDUG�PHHWLQJV�GR�QRW�UHTXLUH����
KRXUV�QRWLFH�LI�HPHUJHQF\�FLUFXPVWDQFHV�UHTXLUH�DFWLRQ�E\�WKH�ERDUG�EHIRUH�QRWLFH�FDQ�
EH�JLYHQ�� 
 

5HTXHVWV�E\�0HPEHUV�WR�5HYLHZ�WKH�$VVRFLDWLRQ¶V��5HFRUGV�� 
$�5�6��6HFWLRQ���-���� 
$OO�ILQDQFLDO�DQG�RWKHU�UHFRUGV�RI�WKH�DVVRFLDWLRQ�VKDOO�EH�PDGH�UHDVRQDEO\�DYDLODEOH�IRU�
H[DPLQDWLRQ�E\�DQ\�PHPEHU�RU�DQ\�SHUVRQ�GHVLJQDWHG�E\�WKH�PHPEHU�LQ�ZULWLQJ�DV�WKH�
PHPEHU¶V�UHSUHVHQWDWLYH��%RRNV�DQG�UHFRUGV�NHSW�E\�RU�RQ�EHKDOI�RI�WKH�DVVRFLDWLRQ�DQG�
WKH�ERDUG�PD\�EH�ZLWKKHOG�IURP�GLVFORVXUH�WR�WKH�H[WHQW�WKDW�WKH�SRUWLRQ�ZLWKKHOG�UHODWHV�
WR�H[HFXWLYH�VHVVLRQ�PLQXWHV��VHH�DERYH��$UL]RQD�2SHQ�0HHWLQJ�/DZ�� 
 

$Q�DVVRFLDWLRQ�FDQQRW�FKDUJH�D�PHPEHU�IRU�PDNLQJ�ERRNV�DQG�UHFRUGV�DYDLODEOH�IRU�UH�
YLHZ��$Q�DVVRFLDWLRQ�KDV�WHQ������EXVLQHVV�GD\V�IURP�D�UHTXHVW�E\�DQ�RZQHU�RU�DQ�RZQ�
HU¶V�GHVLJQDWHG�DJHQW�WR�PDNH�UHFRUGV�DYDLODEOH�RU�FRSLHV�RI�UHTXHVWHG�UHFRUGV��7KH�DV�
VRFLDWLRQ�FDQ�RQO\�FKDUJH����FHQWV�SHU�SDJH�IRU�FRSLHV�RI�UHFRUGV�� 
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7KLV�SXEOLFDWLRQ�GLVFXVVHV�VLJQLILFDQW� 
SRLQWV�RI�ODZ�DV�WKH\�DSSO\�WR�FRPPXQLW\�����
DVVRFLDWLRQV�DQG�LV�QRW�LQWHQGHG�WR�RIIHU�

VSHFLILF�OHJDO�DGYLFH�RU�UHVSRQVHV� 
WR�LQGLYLGXDO�FLUFXPVWDQFHV�RU�SUREOHPV��� 
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6WDWH�/DZV�$IIHFWLQJ�2IILFH�&RQGRPLQLXPV��Ƈ��08/&$+<�/$:�),50��3�&�� 
3KRQH����������������Ƈ��

&RPPRQ�(OHPHQWV-,QVXUDQFH�DQG�'DPDJH� 
$�5�6��6HFWLRQ���-���� 
7KH�$UL]RQD�&RQGRPLQLXP�$FW�KDV�GHWDLOHG�UHTXLUHPHQWV���
UHJDUGLQJ�LQVXUDQFH��2IILFH�FRQGRPLQLXP�DVVRFLDWLRQV�DUH�
UHTXLUHG�WR�FDUU\�SURSHUW\�LQVXUDQFH�RQ�FRPPRQ�HOHPHQWV�LQ�
DQ�DPRXQW��DIWHU�DSSOLFDWLRQ�RI�DQ\�GHGXFWLEOHV��QRW�OHVV�WKDQ�
����RI�WKH�DFWXDO�FDVK�YDOXH�RI�WKH�LQVXUHG�SURSHUW\�DQG�OLDELO�
LW\�LQVXUDQFH�LQ�DQ�DPRXQW�GHWHUPLQHG�E\�WKH�ERDUG�RI�GLUHF�
WRUV��EXW�QRW�OHVV�WKDQ�DQ\�DPRXQW�VSHFLILHG�LQ�WKH�'HFODUDWLRQ����
FRYHULQJ�DOO�RFFXUUHQFHV�FRPPRQO\�LQVXUHG�DJDLQVW�IRU�GHDWK��
ERGLO\�LQMXU\�DQG�SURSHUW\�GDPDJH�DULVLQJ�RXW�RI�RU�LQ�FRQQHF�
WLRQ�ZLWK�WKH�XVH��RZQHUVKLS�RU�PDLQWHQDQFH�RI�WKH�FRPPRQ�
HOHPHQWV�RU�FRPPRQ�DUHDV�� 
 

7UDQVLWLRQ�DQG�&RQVWUXFWLRQ�'HIHFWV� 
1HZ�RIILFH�FRQGRV��LQ�WKH�SURFHVV�RI�WUDQVLWLRQ��VKRXOG� 
FRQVLGHU�FRQVXOWLQJ�ZLWK�DQ�HQJLQHHU�WR�FUHDWH�D�SXQFK�OLVW�RI��������
FRQVWUXFWLRQ�GHIHFWV��LI�WKHUH�DUH�DQ\���GHWHUPLQH�WKH�QDWXUH�
DQG�H[WHQW�RI�WKH�GHIHFWV�DQG�FRQVLGHU�WKH�SRVVLEOH�UHPHGLHV��
([DPSOHV�RI�FRQVWUXFWLRQ�GHIHFWV�PD\�LQFOXGH��EXW�DUH�QRW�OLP�
LWHG�WR��OHDN\�URRIV��ZLQGRZV�DQG�EDOFRQLHV��VWXFFR�FUDFNV��
JUDGLQJ�DQG�GUDLQDJH�SUREOHPV��VHWWOHPHQW�DQG�FUDFNLQJ�RI�
IRXQGDWLRQV��DQG�GDPDJHG�VLGHZDONV� 
 
 

)RU�6DOH��5HQW�RU�/HDVH�6LJQV��$�5�6��6HFWLRQ���-���� 

 
 
 
 

 
 
 
 

 

6WDQGDUG�RI�&RQGXFW�IRU�%RDUG�RI�'LUHFWRUV�� 
$�5�6���6HFWLRQ���-���� 
$�GLUHFWRU�PXVW�DFW�LQ�JRRG�IDLWK�DQG�ZLWK�WKH�FDUH�WKDW�DQ�RUGL�
QDULO\�SUXGHQW�SHUVRQ�LQ�D�OLNH�SRVLWLRQ�ZRXOG�H[HUFLVH�XQGHU�
VLPLODU�FLUFXPVWDQFHV�DQG�LQ�D�PDQQHU�WKH�GLUHFWRU�UHDVRQDEO\�
EHOLHYHV�WR�EH�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�DVVRFLDWLRQ��7KLV�ODZ�
DSSOLHV�WR�DOO�1RQSURILW�$UL]RQD�FRUSRUDWLRQV��� 
 

5HPRYDO�DQG�5HSODFHPHQW�RI�'LUHFWRUV��$�5�6����-�����+� 
7KH������OHJLVODWXUH�DGRSWHG�D�QHZ�SURFHGXUH�IRU�UHPRYLQJ�
ERDUG�PHPEHUV�IURP�RIILFH��7KLV�SURFHGXUH�GRHV�QRW�DSSO\�WR�
ERDUG�PHPEHUV�DSSRLQWHG�E\�WKH�GHYHORSHU��7KLV�SURFHGXUH��
VXSHUVHGHV�DQ\�RWKHU�SURYLVLRQV�LQ�WKH�DVVRFLDWLRQ
V�GRFX�
PHQWV�SHUWDLQLQJ�WR�UHPRYDO�RI�ERDUG�PHPEHUV��� 
3HWLWLRQ�IRU�5HPRYDO�RI�'LUHFWRU�5HTXLUHPHQWV��$VVRFLDWLRQV�
ZLWK�������RU�IHZHU�PHPEHUV��$�SHWLWLRQ�PXVW�EH�VLJQHG�E\�DW�
OHDVW�����RI�WKH�YRWHV�LQ�WKH�DVVRFLDWLRQ�RU�RQH�KXQGUHG�YRWHV� 
LQ�WKH�DVVRFLDWLRQ��ZKLFKHYHU�LV�OHVV��� 
$VVRFLDWLRQV�ZLWK�������RUH�PRUH�PHPEHUV�� 
$�SHWLWLRQ�PXVW�EH�VLJQHG�E\�DW�OHDVW�����RI�WKH�YRWHV�LQ�WKH�
DVVRFLDWLRQ�RU�RQH�WKRXVDQG�YRWHV�LQ�WKH�$VVRFLDWLRQ��ZKLFKHY�
HU�LV�OHVV�� 
6SHFLDO�0HHWLQJ��7KH�VSHFLDO�PHHWLQJ�VKDOO�EH�FDOOHG�E\�WKH�
ERDUG�RI�GLUHFWRUV��QRWLFHG�DQG�KHOG�ZLWKLQ����GD\V�DIWHU�UHFHLSW�
RI�WKH�SHWLWLRQ�IRU�UHPRYDO�� 
4XRUXP��$�TXRUXP�IRU�WKH�UHPRYDO�PHHWLQJ�SXUSRVH�LV�PHW�LI�
DW�OHDVW�����RI�WKH�YRWHV��RU�RQH�WKRXVDQG�YRWHV��ZKLFKHYHU�LV�
OHVV��DUH�SUHVHQW�DW�WKH�PHHWLQJ�LQ�SHUVRQ�RU�E\�PDLO�
LQ�DEVHQWHH�EDOORW�� 
3HUFHQWDJH�5HTXLUHG�WR�5HPRYH�'LUHFWRU��$�PHPEHU�RI�WKH�
ERDUG�FDQ�EH�UHPRYHG�IURP�RIILFH�ZLWK�RU�ZLWKRXW�FDXVH�E\�D�
PDMRULW\�YRWH�RI�WKH�PHPEHUV�HQWLWOHG�WR�YRWH�DQG�YRWLQJ�RQ�WKH�
PDWWHU�DW�D�PHHWLQJ�RI�WKH�PHPEHUV�FDOOHG�IRU�WKH�UHPRYDO��
SXUSRVH��$�TXRUXP�PXVW�EH�SUHVHQW�� 
$WWRUQH\V¶�)HHV�LQ�WKH�(YHQW�RI�D�/DZVXLW��,I�D�FLYLO�DFWLRQ�LV�
ILOHG�UHJDUGLQJ�WKH�UHPRYDO�RI�D�ERDUG�PHPEHU��WKH�SUHYDLOLQJ�
SDUW\�LQ�WKH�FLYLO�DFWLRQ�VKDOO�EH�DZDUGHG�LWV�UHDVRQDEOH�DWWRU�
QH\V�IHHV�DQG�FRVWV� 
5HWHQWLRQ�RI�'RFXPHQWV��7KH�ERDUG�PXVW�UHWDLQ�GRFXPHQWV�
UHODWHG�WR�SURSRVHG�UHPRYDO�IRU�DW�OHDVW�RQH�\HDU�DIWHU�WKH��
VSHFLDO�PHHWLQJ�DQG�VKDOO�SHUPLW�LQVSHFWLRQ�RI�WKHVH�UHFRUGV��
E\�PHPEHUV� 
2QO\�2QH�5HPRYDO�$WWHPSW�3HU�7HUP��$�SHWLWLRQ�IRU�UHPRYDO�RI�
WKH�VDPH�PHPEHU�RI�WKH�ERDUG�VKDOO�QRW�EH�VXEPLWWHG�PRUH�
WKDQ�RQFH�GXULQJ�HDFK�WHUP�RI�RIILFH�IRU�WKDW�PHPEHU� 
-�5HPRYDO�RI�DW�OHDVW����EXW�IHZHU�WKDQ�D�PDMRULW\�RI�WKH�PHP�
EHUV�RI�WKH�ERDUG�DW�D�VSHFLDO�PHHWLQJ��WKH�YDFDQFLHV�VKDOO�EH�
ILOOHG�DV�SURYLGHG�LQ�WKH�$VVRFLDWLRQ¶V�GRFXPHQWV� 
-�8SRQ�UHPRYDO�RI�D�PDMRULW\�RI�PHPEHUV�RI�WKH�ERDUG�DW�D�VSH�
FLDO�PHHWLQJ�RU�LI�WKH�GRFXPHQWV�GR�QRW�SURYLGH�IRU�D�PHWKRG�WR�
ILOO�ERDUG�YDFDQFLHV��WKH�DVVRFLDWLRQ�VKDOO�KROG�DQ�HOHFWLRQ�IRU�
WKH�UHSODFHPHQW�RI�UHPRYHG�GLUHFWRUV�DW�D�VHSDUDWH�PHHWLQJ�RI�
WKH�PHPEHUV�WKDW�LV�KHOG�QRW�ODWHU�WKDQ�WKLUW\������GD\V�DIWHU�WKH�
UHPRYDO�PHHWLQJ� 
-�$�PHPEHU�WKDW�LV�UHPRYHG�LV�QRW�HOLJLEOH�WR�VHUYH�RQ�WKH�
ERDUG�DJDLQ�XQWLO�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�UHPRYHG�PHPEHU¶V�
WHUP�RI�RIILFH��XQOHVV�WKH�$VVRFLDWLRQ�GRFXPHQWV�VSHFLI\�D�
ORQJHU�SHULRG�RI�LQHOLJLELOLW\�� 
 

$QQXDO�$XGLW��$�5�6��6HFWLRQ���-�����-� 
7KH�ERDUG�RI�GLUHFWRUV�VKDOO�SURYLGH�IRU�DQ�DQQXDO�ILQDQFLDO���
DXGLW��UHYLHZ�RU�FRPSLODWLRQ�RI�WKH�DVVRFLDWLRQ�WR�EH�FRPSOHWHG�
QR�ODWHU�WKDQ�����GD\V����PRQWKV��DIWHU�WKH�HQG�RI�WKH�DVVRFLD�
WLRQ¶V�ILVFDO�\HDU�DQG�VKDOO�EH�PDGH�DYDLODEOH�XSRQ�UHTXHVW�WR�
WKH�PHPEHUV�ZLWKLQ����GD\V�RI�LWV�FRPSOHWLRQ��,I�WKH�DVVRFLD�
WLRQ¶V�GRFXPHQWV�UHTXLUH�DQ�DQQXDO�DXGLW�EH�D�FHUWLILHG�SXEOLF�
DFFRXQWDQW��WKHQ�DQ�DVVRFLDWLRQ�PXVW�FRQGXFW�DQ�DQQXDO�DXGLW�
E\�D�FHUWLILHG�SXEOLF�DFFRXQWDQW�� 
� 
 

1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�LQ�WKH�DVVRFLDWLRQ¶V�GRFXPHQWV��
DQ�DVVRFLDWLRQ�VKDOO�QRW�SURKLELW�RU�FKDUJH�D�IHH�IRU�WKH�XVH�RU�
SODFHPHQW�RI�WKH�LQGRRU�RU�RXWGRRU�GLVSOD\�RI�D�³IRU�VDOH´�VLJQ�
DQG�VLJQ�ULGHU�E\�D�XQLW�RZQHU�RQ�WKDW�RZQHU¶V�SURSHUW\��LQFOXG�
LQJ�D�VLJQ�WKDW�LQGLFDWHV�WKH�XQLW�RZQHU�LV�RIIHULQJ�WKH�SURSHUW\�
³IRU�VDOH�E\�RZQHU�´� 
 

$Q�DVVRFLDWLRQ�RU�PDQDJLQJ�DJHQW¶V�OLHQ�ULJKWV�DV�DXWKRUL]HG�
XQGHU�$�5�6��6HFWLRQV���-������IRU�XQSDLG�DVVHVVPHQWV��ZLOO�EH�
IRUIHLWHG�DQG�H[WLQJXLVKHG�DJDLQVW�WKDW�XQLW��ORW�IRU�D�SHULRG�RI�
VL[�����FRQVHFXWLYH�PRQWKV�IURP�WKH�GDWH�RI�WKH�YLRODWLRQ�LI�DQ�
DVVRFLDWLRQ�RU�PDQDJLQJ�DJHQW�YLRODWHV�DQ�RZQHU¶V�ULJKW�WR�KDYH�
WKH�IROORZLQJ� � 
ā �7HPSRUDU\�RSHQ�KRXVH�VLJQV�RU�D�XQLW�ORW�RZQHU
V�IRU�VDOH�
VLJQ�RQ�WKDW�RZQHU¶V�SURSHUW\��7KH�DVVRFLDWLRQ�FDQQRW�UHTXLUH�
WKH�XVH�RI�SDUWLFXODU�VLJQV�LQGLFDWLQJ�DQ�RSHQ�KRXVH�RU�UHDO�
SURSHUW\�LV�IRU�VDOH�DQG�PD\�QRW�IXUWKHU�UHJXODWH�WKH�XVH�RI�WHP�
SRUDU\�RSHQ�KRXVH�RU�IRU�VDOH�VLJQV�WKDW�DUH�LQGXVWU\�VWDQGDUG�
VL]H�DQG�WKDW�DUH�RZQHG�RU�XVHG�E\�WKH�VHOOHU�RU�WKH�VHOOHU
V�
DJHQW� 
ā �2SHQ�KRXVH�KRXUV��7KH�DVVRFLDWLRQ�PD\�QRW�OLPLW�WKH�KRXUV�
IRU�DQ�RSHQ�KRXVH�IRU�UHDO�HVWDWH�WKDW�LV�IRU�VDOH�RU�OHDVH�LQ�WKH�
FRQGRPLQLXP��H[FHSW�WKDW�WKH�DVVRFLDWLRQ�PD\�SURKLELW�DQ�RSHQ�
KRXVH�IURP�EHLQJ�KHOG�EHIRUH������D�P��RU�DIWHU������S�P� DQG�
PD\�SURKLELW�RSHQ�KRXVH�VLJQV�RQ�WKH�FRPPRQ�HOHPHQWV�RI�WKH�
FRQGRPLQLXP�� 
ā �$Q�RZQHU
V�RU�DQ�RZQHU
V�DJHQW
V�IRU�OHDVH�VLJQ�RQ�WKDW�RZQ�
HU¶V�SURSHUW\�XQOHVV�DQ�DVVRFLDWLRQ
V�GRFXPHQWV�SURKLELW�RU�UH�
VWULFW�OHDVLQJ�RI�D�XQLW�RU�XQLWV��$Q�DVVRFLDWLRQ�VKDOO�QRW�IXUWKHU�
UHJXODWH�D�IRU�OHDVH�VLJQ�RU�UHTXLUH�WKH�XVH�RI�D�SDUWLFXODU�IRU�
OHDVH�VLJQ�RWKHU�WKDQ�WKH�IRU�OHDVH�VLJQ�VKDOO�QRW�EH�DQ\�ODUJHU�
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