
business acquisition loan
business acquisition loan is a critical financial tool for entrepreneurs and business professionals
looking to expand their operations through the acquisition of existing businesses. Such loans provide
the necessary capital to purchase another company, allowing for growth, increased market share,
and diversification of services or products. This article will explore the intricacies of business
acquisition loans, including their types, application processes, eligibility criteria, and the benefits
they offer. Additionally, we'll delve into the potential challenges borrowers may face and tips for
securing favorable loan terms. Whether you're a seasoned entrepreneur or a first-time buyer,
understanding business acquisition loans can empower you to make informed financial decisions.
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Understanding Business Acquisition Loans
A business acquisition loan is a specialized financing option designed to assist individuals or
companies in purchasing an existing business. Unlike traditional loans that may focus on personal or
operational expenses, these loans are tailored specifically for the acquisition process, taking into
account the value of the target business and its projected cash flow. This financial product can be
crucial for buyers who may not have sufficient capital to purchase a business outright.

When contemplating a business acquisition, understanding the various financing options available is
essential. Business acquisition loans typically come with specific terms and conditions, and they can
be sourced from a variety of lenders including banks, credit unions, and alternative financial
institutions. Knowing the structure of these loans can help prospective buyers navigate the
complexities of business purchases more effectively.

Types of Business Acquisition Loans
There are several types of business acquisition loans, each catering to different needs and
circumstances of the buyer. Understanding these types can help in determining which loan best
suits your acquisition strategy.



Traditional Bank Loans
Traditional bank loans are often the first choice for many buyers. These loans generally offer lower
interest rates and longer repayment terms, but they require substantial documentation and a strong
credit history.

SBA Loans
The Small Business Administration (SBA) offers loan programs specifically for business acquisitions.
SBA loans, such as the 7(a) loan, are popular because they provide favorable terms and lower down
payment requirements compared to conventional loans. However, the application process can be
lengthy and competitive.

Alternative Lenders
Alternative lenders have emerged as a viable option for those who may not qualify for traditional
loans. These lenders often have more flexible requirements and faster approval processes. However,
they may charge higher interest rates and fees.

Seller Financing
In some cases, the seller may be willing to finance part of the sale. This arrangement allows the
buyer to make payments directly to the seller over time, which can facilitate a smoother transition
and reduce the need for large upfront capital.

Application Process for Business Acquisition Loans
The application process for a business acquisition loan can be intricate and requires several key
steps. Understanding these steps can help streamline your efforts and improve your chances of
approval.

Prepare Your Business Plan: A comprehensive business plan detailing how you intend to1.
operate the acquired business is essential. This plan should include financial projections and
strategic goals.

Gather Financial Documents: Lenders will require a variety of financial documents,2.
including tax returns, profit and loss statements, and personal financial statements.

Choose the Right Lender: Research different lenders and their offerings to find one that3.
best fits your needs. Consider factors such as interest rates, terms, and customer service.

Submit Your Application: Complete the application process by submitting all required4.
documents along with your business plan. Be prepared to answer additional questions from
the lender.



Close the Loan: Once approved, you will proceed to closing, where you will sign necessary5.
documents and finalize the loan agreement.

Eligibility Criteria for Business Acquisition Loans
To qualify for a business acquisition loan, borrowers must meet specific eligibility criteria that
lenders typically evaluate. Understanding these criteria can help streamline the approval process.

Credit Score
Your credit score plays a significant role in determining your eligibility. Most lenders prefer a credit
score of 680 or above, although some alternative lenders may accept lower scores.

Business Experience
Having prior experience in managing or operating a business can enhance your chances of loan
approval. Lenders often look for a strong background in the industry relevant to the business being
acquired.

Financial Health
Lenders will assess your financial health, including your debt-to-income ratio and cash reserves. A
healthy financial profile can significantly influence your eligibility.

Benefits of Business Acquisition Loans
Business acquisition loans offer numerous benefits that can facilitate growth and expansion for
potential buyers. Understanding these advantages can help you recognize the value of utilizing such
financing options.

Access to Capital: These loans provide the necessary funds to acquire a business without
depleting personal savings.

Growth Opportunities: Acquiring an existing business can lead to immediate growth and
increased market presence.

Established Customer Base: Purchasing an existing business can come with a loyal
customer base, reducing the time needed to establish a market presence.

Increased Cash Flow: If the acquired business is already profitable, it can contribute to your
cash flow right away.

Diversification: Expanding through acquisition allows for diversification of products or



services, reducing overall business risk.

Challenges in Obtaining Business Acquisition Loans
While business acquisition loans offer significant benefits, there are challenges that borrowers may
encounter during the process. Recognizing these challenges can help prepare you for the journey
ahead.

Complex Application Process
The application process for business acquisition loans can be time-consuming and complicated, often
requiring extensive documentation and multiple revisions of financial plans.

Strict Eligibility Requirements
Many lenders have stringent eligibility criteria, which can be a barrier for some potential buyers,
particularly those with limited credit history or business experience.

High Costs
In addition to interest payments, borrowers may also face closing costs, fees, and other expenses
that can add to the overall cost of the acquisition.

Tips for Securing a Business Acquisition Loan
To enhance your chances of securing a business acquisition loan, consider the following tips that can
help you navigate the lending landscape effectively.

Improve Your Credit Score: Before applying, take steps to improve your credit score by
paying down debts and correcting any inaccuracies in your credit report.

Prepare Thorough Documentation: Ensure that all required documents are in order and
accurately reflect your financial situation and business plans.

Consult with Professionals: Seek advice from financial advisors or business consultants who
specialize in acquisitions to strengthen your application.

Negotiate Terms: Don’t hesitate to negotiate loan terms with lenders to get the best possible
deal that fits your financial strategy.



Closing Thoughts
Understanding business acquisition loans is essential for anyone looking to expand their business
through acquisitions. By familiarizing yourself with the types of loans available, the application
process, eligibility criteria, and the associated benefits and challenges, you will be better equipped
to make informed decisions. As you embark on this journey, leveraging the tips provided can further
enhance your chances of securing the financing you need to achieve your business goals.

Q: What is a business acquisition loan?
A: A business acquisition loan is a type of financing specifically designed to help individuals or
companies acquire an existing business. It provides the necessary capital to purchase the business
and is tailored to the unique aspects of business acquisitions.

Q: What types of lenders offer business acquisition loans?
A: Business acquisition loans can be obtained from various lenders, including traditional banks,
credit unions, alternative lenders, and through seller financing arrangements.

Q: How can I improve my chances of getting approved for a
business acquisition loan?
A: To improve your chances of approval, focus on enhancing your credit score, preparing a solid
business plan, gathering all necessary documentation, and ensuring you meet the lender's eligibility
criteria.

Q: What are the typical terms of a business acquisition loan?
A: The terms of a business acquisition loan can vary widely depending on the lender and the
borrower's profile. Generally, they include interest rates, repayment periods, and specific conditions
related to the acquired business's financial performance.

Q: What financial documents are needed to apply for a
business acquisition loan?
A: Commonly required financial documents include tax returns, profit and loss statements, personal
financial statements, and a detailed business plan outlining the acquisition strategy.

Q: Can I use a business acquisition loan to purchase a



franchise?
A: Yes, business acquisition loans can be used to purchase franchises, provided that the franchise
meets the lender's criteria and the buyer has the necessary financial qualifications.

Q: What are the risks associated with business acquisition
loans?
A: Risks include the potential for high-interest rates, the burden of repayment if the acquired
business does not perform as expected, and the possibility of losing collateral if default occurs.

Q: Is it possible to refinance a business acquisition loan?
A: Yes, it is possible to refinance a business acquisition loan, especially if interest rates have
decreased or the business has improved its financial standing, making it eligible for better loan
terms.

Q: What should I consider before acquiring a business with a
loan?
A: Before acquiring a business with a loan, consider the overall financial health of the target
business, your ability to manage the acquisition, the market conditions, and the long-term strategic
fit with your existing operations.
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  business acquisition loan: The Business Acquisition Strategy Arlind Sadiku, 2024-03-30
The Business Acquisition Strategy is tailored to address the needs and concerns of a diverse
audience, ranging from seasoned dealmakers to first-time sellers or buyers. Whether you are a
business owner contemplating an exit strategy, an investor seeking to expand your portfolio, or an
entrepreneur exploring growth opportunities through acquisition, the book offers valuable insights
and actionable guidance that can be applied to your specific situation The Business Acquisition
Strategy goes beyond mere theoretical concepts, providing readers with real-world case studies and
anecdotes that illustrate key principles and lessons learned. By drawing on actual experiences and
scenarios, the book offers readers a practical perspective on the challenges and opportunities
inherent in M&A transactions, enabling them to anticipate potential pitfalls and navigate the process
more effectively. The Business Acquisition Strategy is not just a book; it is a comprehensive guide
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and strategic companion for anyone involved in the M&A arena. Whether you are embarking on your
first deal or seeking to refine your existing M&A strategy, this book will empower you with the
knowledge, insights, and tools needed to succeed in today's competitive business environment. From
beginning to closing, The Business Acquisition Strategy is your roadmap to achieving M&A success.
  business acquisition loan: Getting a Business Loan Ty Kiisel, 2013-11-27 Every day, Main
Street businesses wrestle with the challenge of finding the cash to finance growth or use as working
capital. The local banker often wants a credit score of 720, three or more years in business, and a fat
savings account. No wonder local bankers approve only 10% of loan applications. Getting a Business
Loan: Financing Your Main Street Business shares something your local banker might not want you
to know—small business owners have options. And this book describes those alternative lending
sources in detail, as well as traditional sources of funding like banks and credit unions. Half of all
business startups don’t make past their fifth birthday—and often because they can’t find the
financing required to sustain their operations. Whether you own a small restaurant, a bicycle shop, a
hardware store, a small manufacturing company, or a service business, Getting a Business Loan
offers easy-to-understand descriptions of loan options that can keep you going, as well as practical
advice on where to look for money and how to apply. What would you do with an extra $40,000?
Expand your restaurant? Hire a new employee to fulfill a new contract? Buy a needed piece of
equipment? Getting a Business Loan will: Detail how bankers look at you and your loan application
Explain the menu of non-bank financing options available to business owners, like asset-based
lending, factoring, merchant cash advance, local “hard money,” and more Show how to locate
potential lenders via the Internet and other means Show how to prepare before you visit the lender
or fill out an application Main Street businesses aren’t limited by the local bank’s footprint any
more. There are people and institutions all across the country that lend money to small business
owners. If you want to find the money you need to strengthen and expand your business, Getting
aBusiness Loan will show you how.
  business acquisition loan: Business Loans Are Easy. . .If You Know the Secrets Alan Jewells,
2012-05-31 Introduction It has been my experience that in almost every walk of life, there are, for
want of a better word SECRETS. There are secrets to business, secrets to health, secrets to
developing real estate, secrets to wine making you name it. The purpose of this book is to share with
you the secrets and tricks of the trade that I have learned regarding small business loans. These
tricks are not grand illusions or mysteries. They are not difficult to understand. They are, like almost
all secrets, simple formulas, procedure and principles that if followed, will elevate your success.
Business owners have a quality about them which is unlike other individuals, whom do not aspire to
own a business. In working with entrepreneurs for over two decades, I have found they literally have
a sense of magic about them. The ability to win success, lose it, and win it again; the ability to have
vision and see beyond others in an industry; and the ability to focus with intention and purpose
unlike spouses, friends, or associates that may be around them. Thus, the purpose of this book is to
help business owners make their magic happen. They are the soul of the economy. I have been in
banking and lending for 23 years. The bulk of my career has been working with small business
owners who are seeking commercial credit. During this time, I have realized that I have spent the
majority of my time answering questions about the start-to-finish process of business loans. It doesnt
matter if I am talking to a client, real estate agent, business broker, mortgage loan broker, etc.
Always, the majority of the conversation is focused on the details and how to succeed in the process.
The purpose of this book is to answer 90% of these questions. Neither this, nor any book, will be
able to give 100% of the answers. The commercial lending industry is always changing and in many
ways is subjective in how items are considered for a loan. But, I promise that this book will provide
you a solid foundation to move forward in the loan process. This book is an attempt to make the
process easy to understand, and at the same time provide a sufficient guide to walk you through
every step. It is being written in plain English, like I was sitting across the table from you. I am
intentionally trying to avoid terms which only bankers will understand, and I am intentionally not
going into details which you will not need to be concerned with. I am also writing this book in a brief



version that could be read in a weekend. I know your time is money, and I dont want to waste it. This
book is not written, however, as a guide for larger loan transaction (those over $10 million). The
focus of this book is to aid small business owners and the professionals that serve them. Also, it is
intended to be an aid, but not a Band-Aid. In other words, dont try to use this book to cover up
problems or deceive lenders. Deception or fraud to lenders is the worst thing you can do. It will
waste everyones time, and could place you in a position which you will regret later. The best thing to
do is always be of full disclosure. Find the right loan program, find the right lender, complete the
paperwork, and move on to success. It can be as easy as 1, 2, 3 Lending is an art, and this is my
interpretation. Borrowers are encouraged to look at all options and available sources. In my quest to
be a productive member of the lending and business community, I am genuinely hopeful that this
book will be beneficial for you, with these intentions in mind. The greatest moments of my career are
when I witness clients succeeding in their business. Be focused. Be successful.
  business acquisition loan: The Lifestyle Business Owner Aaron Muller, 2018-01-04 A
proven three-step guide to buying your own business, and adding more profit, free time & meaning
to your life, by a #1 international-bestselling author. The Lifestyle Business Owner reveals how
ordinary people can buy a small business in their community, earn a six-figure income, and make the
business run without them. Aaron Muller, founder of Lifestyle Business Owner Academy, reveals the
3-step formula he utilized to go from a kid who didn’t attend college to the owner of eight companies
that run without him. Now it’s your turn to discover the secrets to owning a business that gives you
the financial freedom, lifestyle, and contribution you desire. Praise for The Lifestyle Business Owner
“Aaron Muller cuts right to the chase on what you need to do to own a profitable business that runs
without you.” —Marci Shimoff, #1 New York Times–bestselling author of Happy for No Reason and
Chicken Soup for the Woman’s Soul “This practical book is full of proven strategies and techniques
you can use immediately to increase your sales and profitability—from the first day.” —Brian Tracy,
author of Now, Build a Great Business “A must-read for anyone who wants to be a business owner.”
—Gino Wickman, creator of EOS and author of the award-winning, bestselling book, Traction “Aaron
Muller opened my eyes to the world of buying and running a business (or two or more) as a way to
express your values, have fun, be creative and make enough money to have everything you
need…including a time for life’s non-material pleasures.” —Vicki Robin, co-author of Your Money or
Your Life
  business acquisition loan: Business Loans Daniel Shore, In the dynamic world of
entrepreneurship, access to capital is often the lifeblood of success. Whether you're launching a
startup, expanding an existing venture, or weathering unforeseen challenges, securing the right
business loan can be a crucial step towards achieving your goals. This book is designed to be your
comprehensive guide through the intricate landscape of business lending. From understanding the
different types of loans available to navigating the application process and managing loan funds
effectively, we'll walk you through every stage of the journey. Starting and running a small business
is no small feat. It requires vision, determination, and, of course, financial resources. But with the
right knowledge and preparation, obtaining and utilizing a business loan can become a strategic tool
in your entrepreneurial arsenal. Whether you're a seasoned business owner or just starting out, this
book aims to demystify the world of business loans, empowering you to make informed decisions
that will propel your business forward. Let's embark on this journey together, as we unlock the
doors to financial opportunity and success for your small business.
  business acquisition loan: Business Acquisition B. Vincent, 2021-06-17 Hello, and welcome to
this course on business acquisition. In this course, we're going to cover how to purchase and take
over existing businesses. This course is divided into three modules. Module one introduces us to the
business acquisition concept. Module two covers finding businesses, brokers, and lawyers. And
module three shows us how to actually get funding for the acquisition. By the time this course is
over, you'll know how to effectively find, fund, and acquire businesses. So without further ado, let's
dive into the first module. Okay, guys, welcome to module one. In this module, our expert will
introduce us to the business acquisition concept and give us a good layout of the land. So get ready



to take some notes, and let's jump right in.
  business acquisition loan: The SBA Loan Book Charles H Green, 2010-12-18 Spurred by
President Obama, the Small Business Association has stepped up its loan program to companies
around the nation. But to receive an SBA-guaranteed loan, firms must navigate a complex course of
processes, qualifications, documentation, and approvals. You need this new edition of Charles
Green's invaluable book to chart the best way to apply for and get an SBA loan. Green wastes no
time in showing: Why an SBA loan guarantee is a good option in tough economic times How to
choose the right bank at a time when many banks have failed and credit is tight What the new rules
and regulations say about the paperwork and documentation loan applicants must supply In today's
turbulent economic climate, solid financial backing is the key to small business survival. And this
fully updated guide to SBA loans will help you land it.
  business acquisition loan: Practical Guide to Mergers, Acquisitions and Business Sales Joseph
B. Darby, 2006 Buying and selling a business is a challenging process. It involves rituals and
interactions that are sometimes eerily similar to the courtship dynamic between a human couple.
While many business courtships end in an economic marriage, plenty of others fail and for a variety
of reasons. Many unsuccessful business negotiations could have made sense, but ultimately
floundered, because negotiations went badly awry at some crucial point. CCH's brand-new Practical
Guide to Mergers, Acquisitions and Business Sales by seasoned business transaction attorney and
author, Joseph B. Darby III, J.D., not only explains the tax aspects of buying and selling a business,
but examines the special art of closing major business transactions successfully through an
understanding of the tax consequences of the deal. ; There also are two other parties with a major
economic stake in a business merger, acquisition or sale: the federal government and (usually at
least one) state government. The role of a tax adviser on an business acquisition transaction is to
make everyone aware that there are two silent partners in the room at all times and that the Buyer
and Seller have a common interest in cutting the silent partners out of the deal or reducing their
take. The purpose and mission of Practical Guide to Mergers, Acquisitions and Business Sales is to
teach practitioners and business stakeholders how to pare the tax costs of transactions to the
absolute minimum, within the boundaries of ethical and appropriate tax reporting.--Publisher's
website.
  business acquisition loan: Buying and Selling a Business Garrett Sutton, 2013-02-28 Buying
and Selling a Business reveals key strategies used to sell and acquire business investments. Garrett
Sutton, Esq. is a best selling author of numerous law for the layman books, and he guides the reader
clearly through all of the obstacles to be faced before completing a winning transaction. “Buying and
Selling a Business” uses real life stories to illustrate how to prepare your business for sale, analyze
acquisition candidates and assemble the right team of experts. The book also clearly identifies how
to understand the tax issues of a business sale, how to use confidentiality agreements to your benefit
and how to negotiate your way to a positive result. Robert Kiyosaki, the best selling author of Rich
Dad/Poor Dad has this to say about Buying and Selling a Business, “Garrett Sutton’s information is
priceless for anyone who wants to increase his or her knowledge of the often secret world of the
rich, what the rich invest in, and some of the reasons why the rich get richer.” Buying and Selling a
Business is a timely business book for our times.
  business acquisition loan: The States and Small Business , 1993
  business acquisition loan: How To Get a Business Loan in Tough Economic Times ,
  business acquisition loan: Entrepreneurial Finance Miranda S. Lam, Gina Vega, 2015-07-16
Entrepreneurial Finance: Concepts and Cases addresses issues that are often overlooked in
traditional finance textbooks, namely, how to handle the unique financial challenges faced by
start-ups and small businesses. The book is structured around seven modules or building blocks
designed to be taught across a full semester with natural break points built into each chapter within
the modules. The building blocks present macro-concepts which are explored in greater detail in
each of the chapters. A starting chapter provides guidance about the use of cases for students and a
concluding chapter delivers information about how to win business plan competitions. Each concept



is illustrated by a short case, and followed by thoughtful questions to enhance learning. The cases,
previously unpublished, are written by an international group of experienced case writers from the
field of finance, and deal with real companies, real problems, and currently unfolding issues. A case
teaching manual geared to finance in general, and short cases in particular, is provided for the
instructor and includes specific tips, techniques, and activities for each case in the text. Written for
upper level undergraduate students of entrepreneurship, this highly accessible book breaks down
complex concepts, and includes hands-on cases and exercises, making learning a breeze!
  business acquisition loan: Ultimate Guide to Small Business Loans Daniel and Matthew
Rung, Does your business need a loan? Having trouble getting a loan? Read this thorough guide
book on SBA loans to solve your problem! This book is a comprehensive guide to Small Business
Administration (SBA) loans in the United States. It systematically explains various SBA loan
programs, outlining their purposes, eligibility requirements, loan amounts and terms, permitted uses
of funds, and potential drawbacks. Key themes include access to capital for small businesses, the
importance of creditworthiness and collateral, and the role of personal guarantees. The guide also
covers alternative financing options, the loan application and underwriting processes, negotiation
strategies, loan servicing and monitoring, compliance and audit procedures, and common scams to
avoid. Its ultimate purpose is to empower small business owners with the knowledge needed to
successfully navigate the SBA loan process and make informed decisions about securing financing
for growth.
  business acquisition loan: The Upstart Guide to Buying, Valuing, and Selling Your
Business Scott Gabehart, 1997 A comprehensive guide covering the top three critical issues every
business owner faces, this book ensures that all parties understand each other's needs, thus
clarifying a complex process and opening the door to successful negotiations. The volume includes
an extensive stand-alone glossary of relevant terms and concepts, as well as comprehensive lists of
business opportunity sources, contact lists, and reference materials. The disk contains all the forms
from the book.
  business acquisition loan: Corporate and Business Lending Kenny Tay, 2016-02-19 If youre
seeking a practical approach to building a safe and profitable business loan portfolio, you already
know its easy to get overwhelmed. The environment doesnt make the task easier: Economies
continue to undergo structural adjustments, and markets are getting increasingly competitive and
volatile. Kenny Tay, a veteran merchant banker and licensed securities dealer, provides a framework
that allows new entrants into the corporate lending world succeed. Drawing on his decades of
experience, he delivers lessons so you or your lending team can: understand the financing structure
of a typical business corporation; determine the rationale for borrowing and lending; assess a
companys credit risk profile; and evaluate loans until they are fully repaid. Many unforeseen events
can happen along the way that can turn a good loan into a bad one, which is why you need to fully
understand the process. Make a complete commitment to building a business loan portfolio that will
stand the test of time with Corporate and Business Lending.
  business acquisition loan: The State of Small Business , 1993
  business acquisition loan: The Entrepreneur's Secret to Creating Wealth Chris Hurn, 2012 An
often overlooked secret to creating wealth as a business owner has little to do with actually running
the business. Marketing, customer service, quality products, and more are required to make a
business successful...but when it comes to creating real and lasting wealth, decisions regarding this
key secret will have the greatest impact. As both a small business lender and a small business owner
himself, Chris Hurn has a bird's eye view of how businesses create wealth, as well as an
in-the-trenches perspective on the tough decisions that must be made if a business is to go from
good to great. In The Entrepreneur's Secret to Creating Wealth, Chris explains the myriad of factors
and variables involved in this significant wealth-creation strategy. Plenty of books describe how
entrepreneurs can create more ideas or have happier employees. But no other business book
outlines in such detail -- or with such authority -- how to actually develop the wealth behind the
business. SPECIAL OFFER When you buy two or more copies of this book (say, one for you and one



you give to a friend), we'll donate the net proceeds of the sale to the National Federation of
Independent Business (NFIB) Young Entrepreneur Foundation. All we need is a copy of your receipt
showing the purchase, and that can be emailed (info@mercantilecc.com), faxed (407-682-1632) or
mailed (60 N. Court Avenue, Suite 200, Orlando, FL 32801).
  business acquisition loan: Official Gazette of the United States Patent and Trademark
Office , 2005
  business acquisition loan: Mergers and Acquisitions from A to Z Andrew J. Sherman, Milledge
A. Hart, 2006 The classic, comprehensive guide to mergers and acquisitions, now completely
updated for today''s market.
  business acquisition loan: Acquire & Grow: Outsmart the Startup Game by Buying
Small Businesses Julian Mateo Reyes, 2025-09-05 The startup world promotes a difficult path.
Founders are told to build something from nothing, facing high risks and a great chance of failure.
This approach often requires years of hard work before any profit is made. There is a more direct
path to owning a profitable company. Acquire & Grow shows you how to bypass the startup phase
entirely by buying an existing small business. You can start with a company that already has
customers, employees, and positive cash flow from your first day. This book provides a clear plan to:
Find good, profitable businesses that are currently for sale. Analyze any business to understand its
true financial health. Structure deals and secure financing with little upfront cash. Negotiate
purchase terms that favor you as the buyer. Apply simple strategies to grow the business after you
take over. This guide is for anyone who wants to be an entrepreneur without the extreme risks of
starting from scratch. It gives you a practical system for finding, buying, and growing a company.
Stop building from zero. Start with a business that already works. Click the BUY NOW button to
learn the smarter path to business ownership.
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