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3$57 �

6833/(0(17$5<

5HJXODWLRQV DQG RUGHUV

�� 5HJXODWLRQV DQG RUGHUV

��� $Q\ SRZHU WR PDNH DQ RUGHU RU UHJXODWLRQV ZKLFK LV FRQIHUUHG E\ WKLV $FW RQ
WKH 6HFUHWDU\ RI 6WDWH LV H[HUFLVDEOH E\ VWDWXWRU\ LQVWUXPHQW�

��� $Q\ VWDWXWRU\ LQVWUXPHQW PDGH XQGHU WKLV $FW PD\u

�D� FRQWDLQ VXFK LQFLGHQWDO� VXSSOHPHQWDO� DQG WUDQVLWLRQDO SURYLVLRQ DV WKH
6HFUHWDU\ RI 6WDWH FRQVLGHUV DSSURSULDWH� DQG

�E� PDNH GLIIHUHQW SURYLVLRQ IRU GLIIHUHQW FDVHV�

��� $Q RUGHU RU UHJXODWLRQV XQGHU DQ\ SRZHU FRQIHUUHG E\ WKLV $FW WR DPHQG
SURYLVLRQV RI WKLV $FW PD\u

�D� UHSHDO DQG UH�HQDFW DQ\ RI WKRVH SURYLVLRQV ZLWK PRGLILFDWLRQV RI IRUP
RU DUUDQJHPHQW� ZKHWKHU RU QRW WKH\ DUH PRGLILHG LQ VXEVWDQFH�

�E� PDNH FRQVHTXHQWLDO DPHQGPHQWV RU UHSHDOV LQ RWKHU SURYLVLRQV RI WKLV
$FW� RU LQ RWKHU HQDFWPHQWV�

�� 3DUOLDPHQWDU\ FRQWURO RI VWDWXWRU\ LQVWUXPHQWV

��� 7KH IROORZLQJ UHJXODWLRQVu

�D� UHJXODWLRQV XQGHU VHFWLRQ �� ZKLFK DGG WR WKH LQIRUPDWLRQ ZKLFK PXVW
EH GHOLYHUHG XQGHU VHFWLRQ ����� DQG

�E� UHJXODWLRQV XQGHU VHFWLRQ ���

VKDOO QRW EH PDGH XQOHVV D GUDIW RI WKH UHJXODWLRQV KDV EHHQ ODLG EHIRUH
3DUOLDPHQW DQG DSSURYHG E\ D UHVROXWLRQ RI HDFK +RXVH�

��� $Q RUGHU VKDOO QRW EHPDGH XQGHU VHFWLRQ �� XQOHVV D GUDIW RI WKH RUGHU KDV EHHQ
ODLG EHIRUH 3DUOLDPHQW DQG DSSURYHG E\ D UHVROXWLRQ RI HDFK +RXVH�

��� $ VWDWXWRU\ LQVWUXPHQW FRQWDLQLQJ DQ\ RWKHU UHJXODWLRQV RU RUGHU XQGHU WKLV
$FW VKDOO EH VXEMHFW WR DQQXOPHQW LQ SXUVXDQFH RI D UHVROXWLRQ RI HLWKHU +RXVH
RI 3DUOLDPHQW�

'HILQLWLRQV

�� q&RPSDQ\r� qSXEOLFr DQG qSULYDWHr FRPSDQLHV DQG FRPSDQ\ qW\SHr

��� ,Q WKLV $FW qFRPSDQ\r PHDQV >D FRPSDQ\ IRUPHG XQGHU WKLV $FW@�

��� ,Q WKLV $FWu

qSXEOLF FRPSDQ\r PHDQV >D SXEOLF FRPSDQ\ OLPLWHG E\ VKDUHV@� DQG

qSULYDWH FRPSDQ\r PHDQV >D SULYDWH FRPSDQ\ OLPLWHG E\ VKDUHV@� >D
SULYDWH FRPSDQ\ OLPLWHG E\ JXDUDQWHH@ RU >DQ XQOLPLWHG SULYDWH
FRPSDQ\@�

��� $Q\ UHIHUHQFH LQ WKLV $FW WRu

�D� D SULYDWH FRPSDQ\ OLPLWHG E\ VKDUHV�

�E� D SXEOLF FRPSDQ\ OLPLWHG E\ VKDUHV�
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�F� D SULYDWH FRPSDQ\ OLPLWHG E\ JXDUDQWHH� RU

�G� DQ XQOLPLWHG SULYDWH FRPSDQ\�

>LV WR D FRPSDQ\ IRUPHG XQGHU WKLV $FW ZKLFK LV D FRPSDQ\ RI WKDW W\SH@�

��� 5HIHUHQFHV LQ WKLV $FW WR D FRPSDQ\pV W\SH DUH WR EH UHDG LQ DFFRUGDQFH ZLWK
VHFWLRQ �����

��� 7KH GHILQLWLRQV LQ WKLV VHFWLRQ DSSO\ XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV�

�� q0HPEHUVr RI D FRPSDQ\

��� $ SHUVRQ EHFRPHV D PHPEHU RI D FRPSDQ\ ZKHQu

�D� KH EHFRPHV D PHPEHU DV D UHVXOW RI VHFWLRQ �����E� �PHPEHUVKLS RQ
IRUPDWLRQ RI FRPSDQ\ XQGHU WKLV $FW�� RU

�E� KH KDV DJUHHG WR EHFRPH D PHPEHU RI WKH FRPSDQ\ DQG KLV QDPH LV
HQWHUHG LQ WKH FRPSDQ\pV UHJLVWHU RI PHPEHUV�

��� $ SHUVRQ FHDVHV WR EH D PHPEHU RI D FRPSDQ\ ZKHQ DQ HQWU\ LV PDGH LQ WKH
FRPSDQ\pV UHJLVWHU RI PHPEHUV WR WKH HIIHFW WKDW KH KDV FHDVHG WR EH D PHPEHU�

�� q6XEVLGLDU\r� qKROGLQJ FRPSDQ\r DQG qZKROO\�RZQHG VXEVLGLDU\r

��� $ FRPSDQ\ LV D qVXEVLGLDU\r RI DQRWKHU FRPSDQ\� LWV qKROGLQJ FRPSDQ\r� LI
WKDW RWKHU FRPSDQ\u

�D� KROGV D PDMRULW\ RI WKH YRWLQJ ULJKWV LQ LW� RU

�E� LV D PHPEHU RI LW DQG KDV WKH ULJKW WR DSSRLQW RU UHPRYH D PDMRULW\ RI
LWV ERDUG RI GLUHFWRUV� RU

�F� LV D PHPEHU RI LW DQG FRQWUROV DORQH� SXUVXDQW WR DQ DJUHHPHQW ZLWK
RWKHU VKDUHKROGHUV RU PHPEHUV� D PDMRULW\ RI WKH YRWLQJ ULJKWV LQ LW�

RU LI LW LV D VXEVLGLDU\ RI D FRPSDQ\ ZKLFK LV LWVHOI D VXEVLGLDU\ RI WKDW RWKHU
FRPSDQ\�

��� $ FRPSDQ\ LV D qZKROO\�RZQHG VXEVLGLDU\r RI DQRWKHU FRPSDQ\ LI LW KDV QR
PHPEHUV H[FHSW WKDW RWKHU DQG WKDW RWKHUpV ZKROO\�RZQHG VXEVLGLDULHV RU
SHUVRQV DFWLQJ RQ EHKDOI RI WKDW RWKHU RU LWV ZKROO\�RZQHG VXEVLGLDULHV�

��� ,Q WKLV VHFWLRQ qFRPSDQ\r LQFOXGHV DQ\ ERG\ FRUSRUDWH�

��� 7KLV VHFWLRQ LV WR EH UHDG ZLWK VHFWLRQ ���

�� 3URYLVLRQV VXSSOHPHQWLQJ VHFWLRQ ��

��� 7KH SURYLVLRQV RI WKLV VHFWLRQ H[SODLQ H[SUHVVLRQV XVHG LQ VHFWLRQ �� DQG
RWKHUZLVH VXSSOHPHQW WKDW VHFWLRQ�

��� ,Q VHFWLRQ ������D� DQG �F� WKH UHIHUHQFHV WR WKH YRWLQJ ULJKWV LQ D FRPSDQ\ DUH
WR WKH ULJKWV FRQIHUUHG RQ VKDUHKROGHUV LQ UHVSHFW RI WKHLU VKDUHV RU� LQ WKH FDVH
RI D FRPSDQ\ QRW KDYLQJ D VKDUH FDSLWDO� RQ PHPEHUV� WR YRWH DW JHQHUDO
PHHWLQJV RI WKH FRPSDQ\ RQ DOO� RU VXEVWDQWLDOO\ DOO� PDWWHUV�

��� ,Q VHFWLRQ ������E� WKH UHIHUHQFH WR WKH ULJKW WR DSSRLQW RU UHPRYH D PDMRULW\ RI
WKH ERDUG RI GLUHFWRUV LV WR WKH ULJKW WR DSSRLQW RU UHPRYH GLUHFWRUV KROGLQJ D
PDMRULW\ RI WKH YRWLQJ ULJKWV DW PHHWLQJV RI WKH ERDUG RQ DOO� RU VXEVWDQWLDOO\ DOO�
PDWWHUV� DQG IRU WKH SXUSRVHV RI WKDW SURYLVLRQu

�D� D FRPSDQ\ VKDOO EH WUHDWHG DV KDYLQJ WKH ULJKW WR DSSRLQW WR D
GLUHFWRUVKLS LIu
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�L� D SHUVRQpV DSSRLQWPHQW WR LW IROORZV QHFHVVDULO\ IURP KLV
DSSRLQWPHQW DV GLUHFWRU RI WKH FRPSDQ\� RU

�LL� WKH GLUHFWRUVKLS LV KHOG E\ WKH FRPSDQ\ LWVHOI� DQG

�E� D ULJKW WR DSSRLQW RU UHPRYH ZKLFK LV H[HUFLVDEOH RQO\ ZLWK WKH FRQVHQW
RU FRQFXUUHQFH RI DQRWKHU SHUVRQ VKDOO EH OHIW RXW RI DFFRXQW XQOHVV QR
RWKHU SHUVRQ KDV D ULJKW WR DSSRLQW RU� DV WKH FDVH PD\ EH� UHPRYH LQ
UHODWLRQ WR WKDW GLUHFWRUVKLS�

��� 5LJKWV ZKLFK DUH H[HUFLVDEOH RQO\ LQ FHUWDLQ FLUFXPVWDQFHV VKDOO EH WDNHQ LQWR
DFFRXQW RQO\u

�D� ZKHQ WKH FLUFXPVWDQFHV KDYH DULVHQ� DQG IRU VR ORQJ DV WKH\ FRQWLQXH WR
REWDLQ� RU

�E� ZKHQ WKH FLUFXPVWDQFHV DUH ZLWKLQ WKH FRQWURO RI WKH SHUVRQ KDYLQJ WKH
ULJKWV�

DQG ULJKWV ZKLFK DUH QRUPDOO\ H[HUFLVDEOH EXW DUH WHPSRUDULO\ LQFDSDEOH RI
H[HUFLVH VKDOO FRQWLQXH WR EH WDNHQ LQWR DFFRXQW�

��� 5LJKWV KHOG E\ D SHUVRQ LQ D ILGXFLDU\ FDSDFLW\ VKDOO EH WUHDWHG DV QRW KHOG E\
KLP�

��� 5LJKWV KHOG E\ D SHUVRQ DV QRPLQHH IRU DQRWKHU VKDOO EH WUHDWHG DV KHOG E\ WKH
RWKHU� DQG ULJKWV VKDOO EH UHJDUGHG DV KHOG DV QRPLQHH IRU DQRWKHU LI WKH\ DUH
H[HUFLVDEOH RQO\ RQ KLV LQVWUXFWLRQV RU ZLWK KLV FRQVHQW RU FRQFXUUHQFH�

��� 5LJKWV DWWDFKHG WR VKDUHV KHOG E\ ZD\ RI VHFXULW\ VKDOO EH WUHDWHG DV KHOG E\ WKH
SHUVRQ SURYLGLQJ WKH VHFXULW\u

�D� ZKHUH DSDUW IURP WKH ULJKW WR H[HUFLVH WKHP IRU WKH SXUSRVH RI
SUHVHUYLQJ WKH YDOXH RI WKH VHFXULW\� RU RI UHDOLVLQJ LW� WKH ULJKWV DUH
H[HUFLVDEOH RQO\ LQ DFFRUGDQFH ZLWK KLV LQVWUXFWLRQV�

�E� ZKHUH WKH VKDUHV DUH KHOG LQ FRQQHFWLRQ ZLWK WKH JUDQWLQJ RI ORDQV DV
SDUW RI QRUPDO EXVLQHVV DFWLYLWLHV DQG DSDUW IURP WKH ULJKW WR H[HUFLVH
WKHP IRU WKH SXUSRVH RI SUHVHUYLQJ WKH YDOXH RI WKH VHFXULW\� RU RI
UHDOLVLQJ LW� WKH ULJKWV DUH H[HUFLVDEOH RQO\ LQ KLV LQWHUHVWV�

��� 5LJKWV VKDOO EH WUHDWHG DV KHOG E\ D FRPSDQ\ LI WKH\ DUH KHOG E\ DQ\ RI LWV
VXEVLGLDULHV� DQG QRWKLQJ LQ VXEVHFWLRQ ��� RU ��� VKDOO EH FRQVWUXHG DV UHTXLULQJ
ULJKWV KHOG E\ D FRPSDQ\ WR EH WUHDWHG DV KHOG E\ DQ\ RI LWV VXEVLGLDULHV�

��� )RU WKH SXUSRVHV RI VXEVHFWLRQ ��� ULJKWV VKDOO EH WUHDWHG DV EHLQJ H[HUFLVDEOH LQ
DFFRUGDQFH ZLWK WKH LQVWUXFWLRQV RU LQ WKH LQWHUHVWV RI D FRPSDQ\ LI WKH\ DUH
H[HUFLVDEOH LQ DFFRUGDQFH ZLWK WKH LQVWUXFWLRQV RI RU� DV WKH FDVH PD\ EH� LQ WKH
LQWHUHVWV RIu

�D� DQ\ VXEVLGLDU\ RU KROGLQJ FRPSDQ\ RI WKDW FRPSDQ\� RU

�E� DQ\ VXEVLGLDU\ RI D KROGLQJ FRPSDQ\ RI WKDW FRPSDQ\�

���� 7KH YRWLQJ ULJKWV LQ D FRPSDQ\ VKDOO EH UHGXFHG E\ DQ\ ULJKWV KHOG E\ WKH
FRPSDQ\ LWVHOI�

���� 5HIHUHQFHV LQ DQ\ SURYLVLRQ RI VXEVHFWLRQV ��� WR ���� WR ULJKWV KHOG E\ D SHUVRQ
LQFOXGH ULJKWV IDOOLQJ WR EH WUHDWHG DV KHOG E\ KLP E\ YLUWXH RI DQ\ RWKHU
SURYLVLRQ RI WKRVH VXEVHFWLRQV EXW QRW ULJKWV ZKLFK E\ YLUWXH RI DQ\ VXFK
SURYLVLRQ DUH WR EH WUHDWHG DV QRW KHOG E\ KLP�

���� ,Q WKLV VHFWLRQ qFRPSDQ\r LQFOXGHV DQ\ ERG\ FRUSRUDWH�
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�� 3RZHU WR DPHQG VHFWLRQV �� DQG ��

��� 7KH 6HFUHWDU\ RI 6WDWH PD\ E\ UHJXODWLRQV DPHQG VHFWLRQV �� DQG �� VR DV WR
DOWHU WKH PHDQLQJ RI WKH H[SUHVVLRQV qKROGLQJ FRPSDQ\r� qVXEVLGLDU\r RU
qZKROO\�RZQHG VXEVLGLDU\r�

��� $Q\ DPHQGPHQW PDGH E\ UHJXODWLRQV XQGHU WKLV VHFWLRQ GRHV QRW DSSO\ IRU WKH
SXUSRVHV RI HQDFWPHQWV RXWVLGH >WKLV $FW@ XQOHVV WKH UHJXODWLRQV VR SURYLGH�

��� 6R PXFK RI VHFWLRQ ����� RI WKH ,QWHUSUHWDWLRQ $FW ���� �F� ��� DV DSSOLHV VHFWLRQ
������D� RI WKDW $FW �HIIHFW RI UHSHDO DQG UH�HQDFWPHQW� WR GHHGV� LQVWUXPHQWV
DQG GRFXPHQWV RWKHU WKDQ HQDFWPHQWV VKDOO QRW DSSO\ LQ UHODWLRQ WR DQ\ UHSHDO
DQG UH�HQDFWPHQW HIIHFWHG E\ UHJXODWLRQV PDGH XQGHU WKLV VHFWLRQ�

�� 3RLQW ZKHQ VKDUHV DUH qDOORWWHGr

,Q UHODWLRQ WR DQ DOORWPHQW RI VKDUHV LQ D FRPSDQ\� WKH VKDUHV DUH WR EH WDNHQ IRU
WKH SXUSRVHV RI WKLV $FW WR EH DOORWWHG ZKHQ D SHUVRQ DFTXLUHV WKH
XQFRQGLWLRQDO ULJKW WR EH LQFOXGHG LQ WKH FRPSDQ\pV UHJLVWHU RI PHPEHUV LQ
UHVSHFW RI WKRVH VKDUHV�

�� 0HDQLQJ RI SD\PHQW XS RI VKDUHV LQ qFDVKr

��� 7KLV VHFWLRQ DSSOLHV IRU WKH SXUSRVHV RI WKLV $FW WR GHWHUPLQH ZKHWKHU DQ\
SD\PHQW XS RI D VKDUH LQ D FRPSDQ\ �WKDW LV� RI WKH VKDUHpV QRPLQDO YDOXH RU RI
DQ\ SUHPLXP RQ LW� LV LQ� RU RWKHUZLVH WKDQ LQ� qFDVKr�

��� 3D\PHQW XS LV LQ FDVK LI LW LV SD\PHQW XS E\ DQ\ RI WKH IROORZLQJ PHDQVu

�D� FDVK UHFHLYHG E\ WKH FRPSDQ\�

�E� D FKHTXH UHFHLYHG E\ WKH FRPSDQ\ LQ JRRG IDLWK ZKLFK WKH GLUHFWRUV
KDYH QR UHDVRQ IRU VXVSHFWLQJ ZLOO QRW EH SDLG�

�F� D UHOHDVH RI D OLDELOLW\ RI WKH FRPSDQ\ IRU D OLTXLGDWHG VXP� RU

�G� DQ XQGHUWDNLQJ WR SD\ FDVK WR WKH FRPSDQ\ DW D IXWXUH GDWH�

��� )RU WKH SXUSRVHV RI DQ\ SDUDJUDSK RI VXEVHFWLRQ ���� WKH FDVK� FKHTXH RU VXP
PD\ EH LQ IRUHLJQ FXUUHQF\�

��� 3D\PHQW XS E\u

�D� SD\PHQW RI FDVK WR D SHUVRQ RWKHU WKDQ WKH FRPSDQ\�

�E� DQ\ XQGHUWDNLQJ WR SD\ FDVK WR VXFK D SHUVRQ� RU

�F� DQ\ RWKHU PHDQV QRW PHQWLRQHG LQ VXEVHFWLRQ ����

LV SD\PHQW XS RWKHUZLVH WKDQ LQ FDVK �DQG LQ SDUDJUDSKV �D� DQG �E� qFDVKr
LQFOXGHV IRUHLJQ FXUUHQF\��

��� 7KH 6HFUHWDU\ RI 6WDWH PD\ E\ RUGHU DPHQG VXEVHFWLRQ ��� E\ WKH DGGLWLRQ WR LW
RI PHDQV RI SD\PHQW XS�

�� q1RQ�FDVK DVVHWr

��� ,Q WKLV $FW qQRQ�FDVK DVVHWr PHDQV DQ\ SURSHUW\ RU LQWHUHVW LQ SURSHUW\ RWKHU
WKDQ FDVK� DQG IRU WKLV SXUSRVH qFDVKr LQFOXGHV IRUHLJQ FXUUHQF\�

��� $ UHIHUHQFH LQ WKLV $FW WR WKH WUDQVIHU RU DFTXLVLWLRQ RI D QRQ�FDVK DVVHW LQFOXGHV
D UHIHUHQFH WR WKH FUHDWLRQ RU H[WLQFWLRQ RI DQ HVWDWH RU LQWHUHVW LQ� RU D ULJKW RYHU�
DQ\ SURSHUW\ DQG DOVR WKH GLVFKDUJH RI DQ\ SHUVRQpV OLDELOLW\� RWKHU WKDQ D
OLDELOLW\ IRU D OLTXLGDWHG VXP�



409

Draft Illustrative Clauses and Explanatory Notes

&RPSDQLHV %LOO
3DUW � u 6XSSOHPHQWDU\

��

�� q/LTXLGDWLRQr DQG qLQVROYHQW OLTXLGDWLRQr

��� )RU WKH SXUSRVHV RI WKLV $FW� D FRPSDQ\ JRHV LQWR OLTXLGDWLRQ LI LW SDVVHV D
UHVROXWLRQ IRU YROXQWDU\ ZLQGLQJ XS RU DQ RUGHU IRU LWV ZLQGLQJ XS LV PDGH E\
WKH FRXUW DW D WLPH ZKHQ LW KDV QRW DOUHDG\ JRQH LQWR OLTXLGDWLRQ E\ SDVVLQJ
VXFK D UHVROXWLRQ�

��� )RU WKH SXUSRVHV RI WKLV $FW� D FRPSDQ\ JRHV LQWR LQVROYHQW OLTXLGDWLRQ LI LW
JRHV LQWR OLTXLGDWLRQ DW D WLPH ZKHQ LWV DVVHWV DUH LQVXIILFLHQW IRU WKH SD\PHQW
RI LWV GHEWV DQG RWKHU OLDELOLWLHV DQG WKH H[SHQVHV RI WKH ZLQGLQJ XS�

�� *HQHUDO GHILQLWLRQV

,Q WKLV $FW� XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHVu

qDOORWWHGr� LQ UHODWLRQ WR D VKDUH RU VKDUH FDSLWDO� LV WR EH UHDG ZLWK VHFWLRQ
���

qDXWKHQWLFDWHGr� LQ UHODWLRQ WR LQIRUPDWLRQ� PHDQV >DXWKHQWLFDWHG E\ VXFK
PHDQV DV WKH UHJLVWUDU PD\ VWLSXODWH@�

qWKH DXWKRULVHG PLQLPXPr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qERG\ FRUSRUDWHr GRHV QRW LQFOXGH D FRUSRUDWLRQ VROH RU D 6FRWWLVK ILUP�
EXW GRHV LQFOXGH D FRPSDQ\ LQFRUSRUDWHG HOVHZKHUH WKDQ LQ *UHDW
%ULWDLQ�

qLQ FDVKr� LQ UHODWLRQ WR SD\PHQW XS RI D VKDUH� KDV WKH PHDQLQJ JLYHQ E\
VHFWLRQ ���

qFHUWLILHGr� LQ UHODWLRQ WR D FRS\ RU WUDQVODWLRQ� PHDQV >FHUWLILHG E\ VXFK
PHDQV DV WKH UHJLVWUDU PD\ VWLSXODWH@�

qFRPSDQ\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ������

qFRQWULEXWRULHVr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ����� RI WKH ,QVROYHQF\
$FW�

qWKH FRXUWr� LQ UHODWLRQ WR D FRPSDQ\� PHDQV WKH FRXUW KDYLQJ MXULVGLFWLRQ
WR ZLQG XS WKH FRPSDQ\�

qGHEHQWXUHr LQFOXGHV GHEHQWXUH VWRFN� ERQGV DQG DQ\ RWKHU VHFXULWLHV RI D
FRPSDQ\� ZKHWKHU FRQVWLWXWLQJ D FKDUJH RQ WKH DVVHWV RI WKH FRPSDQ\
RU QRW�

qGHOLYHUr� LQ WKH FRQWH[W RI GHOLYHU\ RI LQIRUPDWLRQ WR WKH UHJLVWUDU� PHDQV
>GHOLYHU LQ VXFK IRUP DQG PDQQHU DV WKH UHJLVWUDU PD\ VWLSXODWH@�

qGLUHFWRUr LQFOXGHV DQ\ SHUVRQ RFFXS\LQJ WKH SRVLWLRQ RI GLUHFWRU� E\
ZKDWHYHU QDPH FDOOHG�

qGRFXPHQWr LQFOXGHV D GRFXPHQW LQ HOHFWURQLF RU DQ\ RWKHU IRUP�

q(($ 6WDWHr PHDQV D 6WDWH ZKLFK LV D FRQWUDFWLQJ SDUW\ WR WKH DJUHHPHQW
RQ WKH (XURSHDQ (FRQRPLF $UHD VLJQHG DW 2SRUWR RQ � 0D\ ���� DV LW
KDV HIIHFW IRU WKH WLPH EHLQJ�

qHOHFWURQLF FRPPXQLFDWLRQr PHDQV D FRPPXQLFDWLRQ WUDQVPLWWHG
�ZKHWKHU IURP RQH SHUVRQ WR DQRWKHU� IURP RQH GHYLFH WR DQRWKHU RU
IURP D SHUVRQ WR D GHYLFH RU YLFH YHUVD�u

�D� E\ PHDQV RI D WHOHFRPPXQLFDWLRQ V\VWHP� RU

�E� E\ RWKHU PHDQV EXW ZKLOH LQ DQ HOHFWURQLF IRUP�

qHPSOR\HHVp VKDUH VFKHPHr PHDQV D VFKHPH IRU HQFRXUDJLQJ RU
IDFLOLWDWLQJ WKH KROGLQJ RI VKDUHV RU GHEHQWXUHV LQ D FRPSDQ\ E\ RU IRU
WKH EHQHILW RIu
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�D� WKH ERQD ILGH HPSOR\HHV RU IRUPHU HPSOR\HHV RI WKH FRPSDQ\�
WKH FRPSDQ\pV VXEVLGLDU\ RU KROGLQJ FRPSDQ\ RU D VXEVLGLDU\
RI WKH FRPSDQ\pV KROGLQJ FRPSDQ\� RU

�E� WKH ZLYHV� KXVEDQGV� ZLGRZV� ZLGRZHUV RU FKLOGUHQ RU VWHS�
FKLOGUHQ XQGHU WKH DJH RI �� RI VXFK HPSOR\HHV RU IRUPHU
HPSOR\HHV�

qILQDQFLDO \HDUr PHDQV >������@

qIRXQGHU PHPEHUru

�D� LQ UHODWLRQ WR D FRPSDQ\ QRW \HW IRUPHG� KDV WKH PHDQLQJ JLYHQ
E\ VHFWLRQ �����H��

�E� LQ UHODWLRQ WR D FRPSDQ\ DOUHDG\ IRUPHG� PHDQV D SHUVRQ ZKR
EHFDPH D PHPEHU RQ IRUPDWLRQ DV D UHVXOW RI VHFWLRQ �����E��

qKROGLQJ FRPSDQ\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qLQIRUPDWLRQr LQFOXGHV DQ\ GRFXPHQW RU WUDQVODWLRQ DQG DQ\ QRWLILFDWLRQ�
DSSOLFDWLRQ� VWDWHPHQW RU RSLQLRQ� DQG LV QRW UHVWULFWHG WR LQIRUPDWLRQ
LQ OHJLEOH IRUP�

qWKH ,QVROYHQF\ $FWr PHDQV WKH ,QVROYHQF\ $FW ���� �F� ����

qLQVROYHQW OLTXLGDWLRQr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qMRLQW VWRFN FRPSDQ\r PHDQV >������@�

qOLTXLGDWLRQr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qPHPEHUr� LQ UHODWLRQ WR D FRPSDQ\� KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qQRQ�FDVK DVVHWr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qRIILFHUr� LQ UHODWLRQ WR D >FRPSDQ\@� LQFOXGHV D GLUHFWRU� PDQDJHU RU
VHFUHWDU\�

qDQ RIILFHU ZKR LV LQ GHIDXOWr PHDQV >������@

qRUGLQDU\ UHVROXWLRQr� LQ UHODWLRQ WR D SULYDWH FRPSDQ\� PHDQVu

�D� >DQ RUGLQDU\ UHVROXWLRQ ZLWKLQ WKH PHDQLQJ RI WKH &RPSDQLHV $FW
����@� RU

�E� D ZULWWHQ RUGLQDU\ UHVROXWLRQ XQGHU VHFWLRQ ���

DQG LQ UHODWLRQ WR D SXEOLF FRPSDQ\ PHDQV >DQ RUGLQDU\ UHVROXWLRQ ZLWKLQ
WKH PHDQLQJ RI WKH &RPSDQLHV $FW ����@�

qRYHUVHD FRPSDQ\r PHDQV DQ\ FRPSDQ\ ZKLFKu

�D� LV LQFRUSRUDWHG RXWVLGH *UHDW %ULWDLQ� DQG

�E� KDV DQ HVWDEOLVKHG SODFH RI EXVLQHVV LQ *UHDW %ULWDLQ�

qSUHVFULEHGr PHDQV SUHVFULEHG E\ UHJXODWLRQV PDGH E\ WKH 6HFUHWDU\ RI
6WDWH�

qSULYDWH FRPSDQ\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ������

qSULYDWH FRPSDQ\ OLPLWHG E\ JXDUDQWHHr KDV WKHPHDQLQJ JLYHQ E\ VHFWLRQ
������

qSULYDWH FRPSDQ\ OLPLWHG E\ VKDUHVr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ
������

qSXEOLF FRPSDQ\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ������

qSXEOLF FRPSDQ\ OLPLWHG E\ VKDUHVr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ
������

qUHJLVWHU RI PHPEHUVr PHDQV >������@�

qUHJLVWHUHG RIILFHr PHDQV >������@�

qWKH UHJLVWUDUr PHDQV >������@�

qUHJXODWLRQVr PHDQV UHJXODWLRQV PDGH E\ WKH 6HFUHWDU\ RI 6WDWH�

qWKH UHOHYDQW PRGHO FRQVWLWXWLRQr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ �����
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&RPSDQLHV %LOO
3DUW � u 6XSSOHPHQWDU\

��

qVKDUHr PHDQV VKDUH LQ WKH VKDUH FDSLWDO RI D FRPSDQ\� >DQG LQFOXGHV VWRFN
�H[FHSW ZKHUH D GLVWLQFWLRQ EHWZHHQ VKDUHV DQG VWRFN LV H[SUHVV RU
LPSOLHG�@�

qVSHFLDO UHVROXWLRQr� LQ UHODWLRQ WR D SULYDWH FRPSDQ\� PHDQVu

�D� >D VSHFLDO UHVROXWLRQ ZLWKLQ WKH PHDQLQJ JLYHQ E\ V� ��� &RPSDQLHV
$FW ����@� RU

�E� D ZULWWHQ VSHFLDO UHVROXWLRQ XQGHU VHFWLRQ ���

DQG LQ UHODWLRQ WR D SXEOLF FRPSDQ\ PHDQV >D VSHFLDO UHVROXWLRQ ZLWKLQ WKH
PHDQLQJ JLYHQ E\ V� ��� &RPSDQLHV $FW ����@�

qVXEVLGLDU\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qWHOHFRPPXQLFDWLRQ V\VWHPr KDV WKH VDPH PHDQLQJ DV LQ WKH
7HOHFRPPXQLFDWLRQV $FW ���� �F� ����

qWUDGLQJ FHUWLILFDWHr KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ������

qW\SHr� LQ UHODWLRQ WR D FRPSDQ\� KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ������

qXQOLPLWHG SULYDWH FRPSDQ\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ������

qZKROO\�RZQHG VXEVLGLDU\r KDV WKH PHDQLQJ JLYHQ E\ VHFWLRQ ���

qZULWWHQ UHVROXWLRQr� LQ UHODWLRQ WR D SULYDWH FRPSDQ\� KDV WKH PHDQLQJ
JLYHQ E\ VHFWLRQ ���
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&RPSDQLHV %LOO
6FKHGXOH � u ,QIRUPDWLRQ UHTXLUHG DV UHVSHFWV GLUHFWRUV DQG VHFUHWDU\

��

� ����	
� �

6&+('8/( � 6HFWLRQ ��

,1)250$7,21 5(48,5(' $6 5(63(&76 ',5(&7256 $1' 6(&5(7$5<

�

6&+('8/( � 6HFWLRQ ���

*(1(5$/ 35,1&,3/(6 %< :+,&+ ',5(&7256 $5( %281'

2EH\LQJ WKH FRQVWLWXWLRQ DQG RWKHU ODZIXO GHFLVLRQV

� $ GLUHFWRU RI D FRPSDQ\ PXVW DFW LQ DFFRUGDQFH ZLWKu

�D� WKH FRPSDQ\pV FRQVWLWXWLRQ� DQG

�E� GHFLVLRQV WDNHQ XQGHU WKH FRQVWLWXWLRQ �RU E\ WKH FRPSDQ\� RU DQ\
FODVV RI PHPEHUV� XQGHU DQ\ HQDFWPHQW RU UXOH RI ODZ DV WR PHDQV RI
WDNLQJ FRPSDQ\ RU FODVV GHFLVLRQV��

DQG PXVW H[HUFLVH KLV SRZHUV IRU WKHLU SURSHU SXUSRVH�

3URPRWLRQ RI FRPSDQ\pV REMHFWLYHV

� $ GLUHFWRU RI D FRPSDQ\ PXVW LQ DQ\ JLYHQ FDVHu

�D� DFW LQ WKH ZD\ KH GHFLGHV� LQ JRRG IDLWK� ZRXOG EH PRVW OLNHO\ WR
SURPRWH WKH VXFFHVV RI WKH FRPSDQ\ IRU WKH EHQHILW RI LWV PHPEHUV DV
D ZKROH �H[FOXGLQJ DQ\WKLQJ ZKLFK ZRXOG EUHDFK KLV GXW\ XQGHU
SDUDJUDSK � RU ��� DQG

�E� LQ GHFLGLQJ ZKDW ZRXOG EH PRVW OLNHO\ WR SURPRWH WKDW VXFFHVV� WDNH
DFFRXQW LQ JRRG IDLWK RI DOO WKH PDWHULDO IDFWRUV WKDW LW LV SUDFWLFDEOH
LQ WKH FLUFXPVWDQFHV IRU KLP WR LGHQWLI\�

1RWHV

��� In this paragraph, “the material factors” meansu
�D� WKH OLNHO\ FRQVHTXHQFHV �VKRUW DQG ORQJ WHUP� RI WKH DFWLRQV

RSHQ WR WKH GLUHFWRU� VR IDU DV D SHUVRQ RI FDUH DQG VNLOO ZRXOG
FRQVLGHU WKHP UHOHYDQW� DQG

�E� DOO VXFK RWKHU IDFWRUV DV D SHUVRQ RI FDUH DQG VNLOO ZRXOG
FRQVLGHU UHOHYDQW� LQFOXGLQJ VXFK RI WKH PDWWHUV LQ 1RWH ��� DV
KH ZRXOG FRQVLGHU VR�

��� 7KRVH PDWWHUV DUHu
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&RPSDQLHV %LOO
6FKHGXOH � u *HQHUDO SULQFLSOHV E\ ZKLFK GLUHFWRUV DUH ERXQG

��

�D� WKH FRPSDQ\pV QHHG WR IRVWHU LWV EXVLQHVV UHODWLRQVKLSV�
LQFOXGLQJ WKRVH ZLWK LWV HPSOR\HHV DQG VXSSOLHUV DQG WKH
FXVWRPHUV IRU LWV SURGXFWV RU VHUYLFHV�

�E� LWV QHHG WR KDYH UHJDUG WR WKH LPSDFW RI LWV RSHUDWLRQV RQ WKH
FRPPXQLWLHV DIIHFWHG DQG RQ WKH HQYLURQPHQW�

�F� LWV QHHG WR PDLQWDLQ D UHSXWDWLRQ IRU KLJK VWDQGDUGV RI
EXVLQHVV FRQGXFW�

�G� LWV QHHG WR DFKLHYH RXWFRPHV WKDW DUH IDLU DV EHWZHHQ LWV
PHPEHUV�

��� ,Q 1RWH ��� D qSHUVRQ RI FDUH DQG VNLOOr PHDQV D SHUVRQ H[HUFLVLQJ WKH
FDUH� VNLOO DQG GLOLJHQFH UHTXLUHG E\ SDUDJUDSK ��

��� $ GLUHFWRUpV GHFLVLRQ DV WR ZKDW FRQVWLWXWHV WKH VXFFHVV RI WKH
FRPSDQ\ IRU WKH EHQHILW RI LWV PHPEHUV DV D ZKROH PXVW DFFRUG ZLWK
WKH FRQVWLWXWLRQ DQG DQ\ GHFLVLRQV DV PHQWLRQHG LQ SDUDJUDSK ��

'HOHJDWLRQ DQG LQGHSHQGHQFH RI MXGJHPHQW

� $ GLUHFWRU RI D FRPSDQ\ PXVW QRW� H[FHSW ZKHUH DXWKRULVHG WR GR VR E\ WKH
FRPSDQ\pV FRQVWLWXWLRQ RU DQ\ GHFLVLRQV DV PHQWLRQHG LQ SDUDJUDSK �u

�D� GHOHJDWH DQ\ RI KLV SRZHUV� RU

�E� IDLO WR H[HUFLVH KLV LQGHSHQGHQW MXGJHPHQW LQ UHODWLRQ WR DQ\ H[HUFLVH
RI KLV SRZHUV�

1RWH

:KHUH D GLUHFWRU KDV� LQ DFFRUGDQFH ZLWK WKLV 6FKHGXOH� HQWHUHG LQWR
DQ DJUHHPHQW ZKLFK UHVWULFWV KLV SRZHU WR H[HUFLVH LQGHSHQGHQW
MXGJHPHQW ODWHU� WKLV SDUDJUDSK GRHV QRW SUHYHQW KLP IURP DFWLQJ DV
WKH DJUHHPHQW UHTXLUHV ZKHUH �LQ KLV LQGHSHQGHQW MXGJHPHQW� DQG
DFFRUGLQJ WR WKH RWKHU SURYLVLRQV RI WKLV 6FKHGXOH� KH VKRXOG GR VR�

&DUH� VNLOO DQG GLOLJHQFH

� $ GLUHFWRU RI D FRPSDQ\ PXVW H[HUFLVH WKH FDUH� VNLOO DQG GLOLJHQFH ZKLFK
ZRXOG EH H[HUFLVHG E\ D UHDVRQDEO\ GLOLJHQW SHUVRQ ZLWK ERWKu

�D� WKH NQRZOHGJH� VNLOO DQG H[SHULHQFH ZKLFK PD\ UHDVRQDEO\ EH
H[SHFWHG RI D GLUHFWRU LQ KLV SRVLWLRQ� DQG

�E� DQ\ DGGLWLRQDO NQRZOHGJH� VNLOO DQG H[SHULHQFH ZKLFK KH KDV�

7UDQVDFWLRQV LQYROYLQJ FRQIOLFW RI LQWHUHVW

� $ GLUHFWRU RI D FRPSDQ\ PXVW QRWu

�D� LQ WKH SHUIRUPDQFH RI KLV IXQFWLRQV DV GLUHFWRU� DXWKRULVH� SURFXUH RU
SHUPLW WKH FRPSDQ\ WR HQWHU LQWR D WUDQVDFWLRQ� RU

�E� HQWHU LQWR D WUDQVDFWLRQ ZLWK WKH FRPSDQ\�

LI KH KDV DQ LQWHUHVW LQ WKH WUDQVDFWLRQ ZKLFK KH LV UHTXLUHG E\ WKLV $FW WR
GLVFORVH WR DQ\ SHUVRQV DQG KDV QRW GLVFORVHG WKH LQWHUHVW WR WKHP WR WKH
H[WHQW VR UHTXLUHG�
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&RPSDQLHV %LOO
6FKHGXOH � u *HQHUDO SULQFLSOHV E\ ZKLFK GLUHFWRUV DUH ERXQG

��

3HUVRQDO XVH RI WKH FRPSDQ\pV SURSHUW\� LQIRUPDWLRQ RU RSSRUWXQLW\

� $ GLUHFWRU RU IRUPHU GLUHFWRU RI D FRPSDQ\ PXVW QRW XVH IRU KLV RZQ RU
DQ\RQH HOVHpV EHQHILW DQ\ SURSHUW\ RU LQIRUPDWLRQ RI WKH FRPSDQ\� RU DQ\
RSSRUWXQLW\ RI WKH FRPSDQ\ ZKLFK KH EHFDPH DZDUH RI LQ WKH SHUIRUPDQFH
RI KLV IXQFWLRQV DV GLUHFWRU� XQOHVVu

�D� WKH XVH KDV EHHQ SURSRVHG WR WKH FRPSDQ\ DQG WKH FRPSDQ\ KDV
FRQVHQWHG WR LW E\ RUGLQDU\ UHVROXWLRQ� RU

�E� WKH FRPSDQ\ LV D SULYDWH FRPSDQ\� WKH XVH KDV EHHQ SURSRVHG WR DQG
DXWKRULVHG E\ WKH ERDUG� DQG QRWKLQJ LQ WKH FRQVWLWXWLRQ LQYDOLGDWHV
WKDW DXWKRULVDWLRQ� RU

�F� WKH FRPSDQ\ LV D SXEOLF FRPSDQ\� LWV FRQVWLWXWLRQ LQFOXGHV SURYLVLRQ
HQDEOLQJ WKH ERDUG WR DXWKRULVH VXFK XVH LI SURSRVHG� DQG WKH XVH KDV
EHHQ SURSRVHG WR DQG DXWKRULVHG E\ WKH ERDUG LQ DFFRUGDQFHZLWK WKH
FRQVWLWXWLRQ�

1RWHV

��� ,Q WKLV SDUDJUDSK qWKH ERDUGr PHDQV WKH ERDUG RI GLUHFWRUV DFWLQJ
ZLWKRXW WKH SDUWLFLSDWLRQ RI DQ\ LQWHUHVWHG GLUHFWRU�

��� 7KLV SDUDJUDSK GRHV QRW DSSO\ WR D XVH WR ZKLFK WKH GLUHFWRU KDV D
ULJKW XQGHU D FRQWUDFW RU RWKHU WUDQVDFWLRQ WKDW KH KDV HQWHUHG LQWR
ZLWK WKH FRPSDQ\� RU WKDW KH KDV LQ WKH SHUIRUPDQFH RI KLV IXQFWLRQV
DXWKRULVHG� SURFXUHG RU SHUPLWWHG WKH FRPSDQ\ WR HQWHU LQWR�

%HQHILWV IURP WKLUG SDUWLHV

� $ GLUHFWRU RU IRUPHU GLUHFWRU RI D FRPSDQ\ PXVW QRW DFFHSW DQ\ EHQHILW
ZKLFK LV FRQIHUUHG EHFDXVH RI WKH SRZHUV KH KDV DV GLUHFWRU RU E\ ZD\ RI
UHZDUG IRU DQ\ H[HUFLVH RI KLV SRZHUV DV VXFK� XQOHVV WKH EHQHILW LV FRQIHUUHG
E\ WKH FRPSDQ\ RUu

�D� DFFHSWDQFH RI WKH EHQHILW KDV EHHQ SURSRVHG WR WKH FRPSDQ\ DQG WKH
FRPSDQ\ KDV FRQVHQWHG WR LW E\ RUGLQDU\ UHVROXWLRQ� RU

�E� WKH EHQHILW LV QHFHVVDULO\ LQFLGHQWDO WR WKH SURSHU SHUIRUPDQFH RI DQ\
RI KLV IXQFWLRQV DV GLUHFWRU�

>6SHFLDO GXW\ ZKHUH FRPSDQ\ PRUH OLNHO\ WKDQ QRW WR EH XQDEOH WR PHHW GHEWV

� $W D WLPH ZKHQ D GLUHFWRU RI D FRPSDQ\ NQRZV� RU ZRXOG NQRZ EXW IRU D
IDLOXUH RI KLV WR H[HUFLVH GXH FDUH DQG VNLOO� WKDW LW LV PRUH OLNHO\ WKDQ QRW WKDW
WKH FRPSDQ\ ZLOO DW VRPH SRLQW EH XQDEOH WR SD\ LWV GHEWV DV WKH\ IDOO GXHu

�D� WKH GXW\ XQGHU SDUDJUDSK � GRHV QRW DSSO\ WR KLP� DQG

�E� KH PXVW� LQ WKH H[HUFLVH RI KLV SRZHUV� WDNH VXFK VWHSV �H[FOXGLQJ
DQ\WKLQJ ZKLFK ZRXOG EUHDFK KLV GXW\ XQGHU SDUDJUDSK � RU �� DV KH
EHOLHYHV ZLOO DFKLHYH D UHDVRQDEOH EDODQFH EHWZHHQu

�L� UHGXFLQJ WKH ULVN WKDW WKH FRPSDQ\ ZLOO EH XQDEOH WR SD\ LWV
GHEWV DV WKH\ IDOO GXH� DQG

�LL� SURPRWLQJ WKH VXFFHVV RI WKH FRPSDQ\ IRU WKH EHQHILW RI LWV
PHPEHUV DV D ZKROH�
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&RPSDQLHV %LOO
6FKHGXOH � u *HQHUDO SULQFLSOHV E\ ZKLFK GLUHFWRUV DUH ERXQG

��

1RWHV

��� :KDW LV D UHDVRQDEOH EDODQFH EHWZHHQ WKRVH WKLQJV DW DQ\ WLPH PXVW
EH GHFLGHG LQ JRRG IDLWK E\ WKH GLUHFWRU� EXW KH PXVW JLYH PRUH RU
OHVVZHLJKW WR WKH QHHG WR UHGXFH WKH ULVN DFFRUGLQJ DV WKH ULVN LVPRUH
RU OHVV VHYHUH�

��� ,Q GHFLGLQJ LQ DQ\ FDVH ZKDW ZRXOG EH PRVW OLNHO\ WR SURPRWH WKH
VXFFHVV RI WKH FRPSDQ\ IRU WKH EHQHILW RI LWV PHPEHUV DV D ZKROH� WKH
GLUHFWRU PXVW WDNH DFFRXQW LQ JRRG IDLWK RI DOO WKH PDWHULDO IDFWRUV
WKDW LW LV SUDFWLFDEOH LQ WKH FLUFXPVWDQFHV IRU KLP WR LGHQWLI\�

��� 7KH 1RWHV WR SDUDJUDSK � DSSO\ DOVR IRU WKH SXUSRVHV RI WKLV
SDUDJUDSK�

��� ,Q WKLV SDUDJUDSK� qGXH FDUH DQG VNLOOr PHDQV WKH FDUH� VNLOO DQG
GLOLJHQFH UHTXLUHG E\ SDUDJUDSK ��@

6SHFLDO GXW\ ZKHUH QR UHDVRQDEOH SURVSHFW RI DYRLGLQJ LQVROYHQW OLTXLGDWLRQ

� $W D WLPH ZKHQ D GLUHFWRU RI D FRPSDQ\ NQRZV� RU ZRXOG NQRZ EXW IRU D
IDLOXUH RI KLV WR H[HUFLVH GXH FDUH DQG VNLOO� WKDW WKHUH LV QR UHDVRQDEOH
SURVSHFW RI WKH FRPSDQ\pV DYRLGLQJ JRLQJ LQWR LQVROYHQW OLTXLGDWLRQu

�D� QHLWKHU SDUDJUDSK � QRU SDUDJUDSK � DSSOLHV WR KLP� DQG

�E� KH PXVW� LQ WKH H[HUFLVH RI KLV SRZHUV� WDNH HYHU\ VWHS ZLWK D YLHZ WR
PLQLPLVLQJ WKH SRWHQWLDO ORVV WR WKH FRPSDQ\pV FUHGLWRUV WKDW D
SHUVRQ H[HUFLVLQJ GXH FDUH DQG VNLOO ZRXOG WDNH �H[FOXGLQJ DQ\WKLQJ
ZKLFK ZRXOG EUHDFK KLV GXW\ XQGHU SDUDJUDSK � RU ���

DQG qGXH FDUH DQG VNLOOr KHUH PHDQV WKH FDUH� VNLOO DQG GLOLJHQFH UHTXLUHG E\
SDUDJUDSK ��


