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$

%DFNJURXQG 7KH�$JULFXOWXUDO�&UHGLW�,PSURYHPHQW�$FW�RI�������HQDFWHG�2FWREHU����������

SODFHG�D�OLPLWDWLRQ�RQ�ORDQ�DVVLVWDQFH���7KH�OLPLWDWLRQ�DIIHFWHG�WKH�QXPEHU�RI�\HDUV

DSSOLFDQWV�DUH�HOLJLEOH�WR�UHFHLYH�GLUHFW�DQG�JXDUDQWHHG�RSHUDWLQJ��2/��ORDQV���7KH

)HGHUDO�$JULFXOWXUH�,PSURYHPHQW�DQG�5HIRUP�$FW�RI�������HQDFWHG�RQ

$SULO����������PRGLILHG�WKHVH�HOLJLELOLW\�OLPLWV��ZKLFK�DIIHFW�DQ\RQH�ZKR�KDV�VLJQHG

D�SURPLVVRU\�QRWH�IRU�HDFK�DSSOLFDEOH�ORDQ�W\SH��DQG�SODFHG�D�OLPLW�RQ�HOLJLELOLW\�IRU

GLUHFW�IDUP�RZQHUVKLS��)2��ORDQV�

%

3XUSRVH 7KLV�QRWLFH�FODULILHV�WKH�HOLJLELOLW\�OLPLWDWLRQV�IRU�QHZ�DSSOLFDQWV�DQG�H[LVWLQJ

ERUURZHUV�ZKR�DSSO\�IRU�GLUHFW�RU�JXDUDQWHHG�ORDQV�DIWHU�2FWREHU����������DQG

$SULO���������



1RWLFH�)/3���

������� 3DJH��

� 1HZ�%RUURZHUV

$

'LUHFW�2/�/RDQV 7KH�IROORZLQJ�DSSO\�WR�DSSOLFDQWV�ZKR�KDYH�QHYHU�UHFHLYHG�D�GLUHFW�2/�ORDQ�

& WKH�DSSOLFDQW�LV�HOLJLEOH�IRU�GLUHFW�2/�ORDQV�IRU���FDOHQGDU�\HDUV

& RQFH�D�GLUHFW�2/�ORDQ�LV�FORVHG�LQ�D�\HDU��DGGLWLRQDO�GLUHFW�2/�ORDQV�PD\�EH

FORVHG�ZLWKLQ�WKDW�VDPH�\HDU�ZLWKRXW�DIIHFWLQJ�VXEVHTXHQW�\HDUV�RI�HOLJLELOLW\

& WKH���\HDUV�RI�HOLJLELOLW\�DUH�LQGHSHQGHQW�RI�HDFK�RWKHU�DQG�GR�QRW�KDYH�WR�EH

FRQVHFXWLYH

& JXDUDQWHHG�2/�ORDQV�GR�QRW�FRXQW�DJDLQVW�WKH�GLUHFW�ORDQ�HOLJLELOLW\�SHULRG

& \RXWK�ORDQV�GR�QRW�FRXQW�WRZDUG�HOLJLELOLW\�

([DPSOH� $�ERUURZHU�UHFHLYHV�D�GLUHFW�DQQXDO�2/�ORDQ�LQ�-DQXDU\�������D

VXEVHTXHQW�GLUHFW�2/�ORDQ�WR�SXUFKDVH�HTXLSPHQW�LQ�$XJXVW�������DQG

DQRWKHU�GLUHFW�DQQXDO�2/�ORDQ�LQ��������7KH�ERUURZHU�GRHV�QRW�UHFHLYH

DQ\�ORDQV�LQ��������$V�RI�-DQXDU\����������RQO\���\HDUV�RI�HOLJLELOLW\

KDYH�EHHQ�XVHG�

%

'LUHFW�)2�/RDQV 7KH�IROORZLQJ�DSSO\�WR�DSSOLFDQWV�ZKR�KDYH�QHYHU�UHFHLYHG�D�GLUHFW�)2�ORDQ�

& D�ERUURZHU�LV�OLPLWHG�WR����\HDUV�RI�HOLJLELOLW\�EHJLQQLQJ�IURP�WKH�GDWH�WKH�ILUVW

GLUHFW�IDUP�RZQHUVKLS�ORDQ�LV�FORVHG

& DQ\�VXEVHTXHQW�GLUHFW�)2�ORDQV�PXVW�EH�REWDLQHG�GXULQJ�WKLV����\HDU�ZLQGRZ�

([DPSOH� $�ERUURZHU�FORVHV�D�GLUHFW�)2�ORDQ�RQ�)HEUXDU\������������,I�WKH�ORDQ

LV�VWLOO�RXWVWDQGLQJ�RQ�$SULO�������������\HDUV�DQG���PRQWKV�RI�HOLJLELOLW\

KDYH�EHHQ�XVHG�DQG�WKH�ERUURZHU�ZRXOG�UHPDLQ�HOLJLEOH�IRU�DGGLWLRQDO

GLUHFW�)2�ORDQV�XQWLO�)HEUXDU\�����������

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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� 1HZ�%RUURZHUV��&RQWLQXHG�

&

*XDUDQWHHG�2/ 7KH�IROORZLQJ�DSSO\�WR�DSSOLFDQWV�ZKR�KDYH�QHYHU�UHFHLYHG�D�JXDUDQWHHG�2/�ORDQ�

/RDQV

& D�ERUURZHU�LV�OLPLWHG�WR����FDOHQGDU�\HDUV�RI�JXDUDQWHHG�2/�ORDQV

& GLUHFW�2/�ORDQV�FRXQW�DJDLQVW�WKH����\HDU�HOLJLELOLW\�SHULRG�IRU�JXDUDQWHHG�2/

ORDQV��WKHUHIRUH��D�ERUURZHU�ZKR�UHFHLYHG�GLUHFW�2/�ORDQV�IRU���\HDUV�ZRXOG�EH

HOLJLEOH�IRU�RQO\���\HDUV�RI�JXDUDQWHHG�2/�ORDQV

& RQFH�D�JXDUDQWHH�KDV�EHHQ�LVVXHG�LQ�D�\HDU��DGGLWLRQDO�JXDUDQWHHV�PD\�EH�LVVXHG

LQ�WKH�VDPH�\HDU�ZLWKRXW�DIIHFWLQJ�WKH�QXPEHU�RI�\HDUV�RI�HOLJLELOLW\�UHPDLQLQJ

& WKH�QXPEHU�RI�HOLJLEOH�\HDUV�GR�QRW�KDYH�WR�EH�FRQVHFXWLYH

& WKH�\HDU�LQ�ZKLFK�WKH�JXDUDQWHH�LV�LVVXHG�LV�WKH�RQO\�\HDU�WKDW�LV�FRXQWHG�WRZDUG

HOLJLELOLW\��H[FHSW�IRU�DGYDQFHV�RQ�OLQHV�RI�FUHGLW��/2&�

1RWH� $IWHU�2FWREHU�����������HDFK�\HDU�DQ�DGYDQFH�LV�PDGH�RQ�/2&�FRXQWV

DJDLQVW�WKH�HOLJLELOLW\�OLPLWDWLRQ�

& D���\HDU�/2&�FRXOG�EH�LVVXHG�LQ�WKH�ODVW�\HDU�RI�HOLJLELOLW\�DQG�DGYDQFHV�PDGH

IRU�WKH�IXOO���\HDUV�

([DPSOH� $�ERUURZHU�UHFHLYHV�D���\HDU�JXDUDQWHHG�/2&�LQ�-DQXDU\�������D�ORDQ

QRWH�JXDUDQWHH�WR�SXUFKDVH�HTXLSPHQW�LQ�$XJXVW�������DQG�DQRWKHU

DGYDQFH�RQ�/2&�LQ��������1R�DGGLWLRQDO�JXDUDQWHHV�ZHUH�LVVXHG�RU

DGYDQFHV�PDGH�LQ��������$V�RI�-DQXDU\����������RQO\���\HDUV�RI

HOLJLELOLW\�KDYH�EHHQ�XVHG�



1RWLFH�)/3���

������� 3DJH��

� ([LVWLQJ�%RUURZHUV

$

'LUHFW�2/�/RDQV 7KH�IROORZLQJ�DSSO\�WR�WKH�UHPDLQLQJ�\HDUV�RI�HOLJLELOLW\�IRU�H[LVWLQJ�ERUURZHUV

ZKR�KDYH�UHFHLYHG�GLUHFW�2/�ORDQV�

& 7UDQVLWLRQ�5XOH���,I��DV�RI�$SULO����������D�ERUURZHU�KDG�UHFHLYHG�GLUHFW�2/

ORDQV�LQ���RU�PRUH��VHSDUDWH�\HDUV��EHIRUH�WKH�\HDU�LQ�ZKLFK�WKH�QHZ�ORDQ�ZLOO

FORVH��WKH�ERUURZHU�LV�HOLJLEOH�IRU�GLUHFW�2/�ORDQV�IRU���PRUH�\HDUV�VWDUWLQJ

ZLWK�ORDQV�FORVHG�DIWHU�$SULO���������

([DPSOH��� $�ERUURZHU�UHFHLYHG�GLUHFW�2/�ORDQV�LQ������������������

������DQG�)HEUXDU\��������7KH�ERUURZHU�PHHWV�WKH�WUDQVLWLRQ

UXOH���7KH�ERUURZHU©V���DGGLWLRQDO�\HDUV�ZLOO�EHJLQ�ZLWK�WKH�ILUVW

ORDQ�FORVHG�DIWHU�$SULO���������

,I�WKLV�ERUURZHU�UHFHLYHG�D�GLUHFW�2/�ORDQ�RQ�$SULO����������������DQG������

WKH�ERUURZHU�ZLOO�KDYH�H[KDXVWHG�HOLJLELOLW\�IRU�GLUHFW�2/�ORDQV�

([DPSOH��� $�ERUURZHU�UHFHLYHG�GLUHFW�2/�ORDQV�LQ������������������

������DQG��������7KH�ERUURZHU�PHHWV�WKH�WUDQVLWLRQ�UXOH���7KH

ERUURZHU©V���DGGLWLRQDO�\HDUV�ZLOO�EHJLQ�ZLWK�WKH�ILUVW�ORDQ

FORVHG�DIWHU�$SULO�����������

& 'RHV�1RW�0HHW�7UDQVLWLRQ�5XOH���,I��DV�RI�$SULO����������D�ERUURZHU�KDV

UHFHLYHG�GLUHFW�2/�ORDQV�LQ�OHVV�WKDQ���VHSDUDWH�\HDUV��EHIRUH�WKH�\HDU�LQ

ZKLFK�WKH�QHZ�ORDQ�ZLOO�FORVH��WKH�ERUURZHU�LV�HOLJLEOH�IRU�GLUHFW�2/�ORDQV�IRU�D

QXPEHU�RI�DGGLWLRQDO�\HDUV�FRPSXWHG�E\�VXEWUDFWLQJ�WKH�QXPEHU�RI�VHSDUDWH�

SULRU�\HDUV�LQ�ZKLFK�GLUHFW�2/�ORDQV�KDYH�EHHQ�FORVHG�IURP���

([DPSOH��� $�ERUURZHU�UHFHLYHG�ORDQV�LQ�������������������DQG�-DQXDU\

�������7KH�ERUURZHU�DSSOLHV�IRU�D�ORDQ�LQ�-XQH��������7KH

ERUURZHU�GRHV�QRW�PHHW�WKH�WUDQVLWLRQ�UXOH�EHFDXVH�WKH

ERUURZHU�GLG�QRW�UHFHLYH�ORDQV�LQ���RU�PRUH�VHSDUDWH�\HDUV

EHIRUH�WKH�\HDU�LQ�ZKLFK�WKH�QHZ�ORDQ�FORVHG���7KH�JHQHUDO�UXOH

DSSOLHV�DQG�WKLV�ERUURZHU�LV�HOLJLEOH�IRU���\HDUV�RI�ORDQV

EHJLQQLQJ�LQ�FDOHQGDU�\HDU������

([DPSOH��� $V�RI�$SULO����������D�ERUURZHU�UHFHLYHG�GLUHFW�2/�ORDQV�LQ

������������DQG�������WKH�ERUURZHU�ZRXOG�KDYH���\HDUV

���PLQXV���HTXDOV����RI�HOLJLELOLW\�UHPDLQLQJ�VWDUWLQJ�DIWHU

$SULO�����������7KHUHIRUH��LI�WKH�ERUURZHU�JRW�GLUHFW�2/�ORDQV�LQ

2FWREHU�������������DQG�������WKH�ERUURZ�ZRXOG�KDYH���\HDU

RI�HOLJLELOLW\�UHPDLQLQJ�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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� ([LVWLQJ�%RUURZHUV��&RQWLQXHG�

%

'LUHFW�)2�/RDQV 7KH�IROORZLQJ�DSSO\�WR�WKH�UHPDLQLQJ�\HDUV�RI�HOLJLELOLW\�IRU�H[LVWLQJ�ERUURZHUV

ZKR�KDYH�UHFHLYHG�GLUHFW�)2�ORDQV�

& ,I��DV�RI�$SULO����������D�ERUURZHU�KDG���RU�PRUH�GLUHFW�)2�ORDQV�RXWVWDQGLQJ

IRU���RU�PRUH�VHSDUDWH�\HDUV��UHJDUGOHVV�RI�WKH�QXPEHU�RI�ORDQV�UHFHLYHG�RU

RXWVWDQGLQJ��WKH�ERUURZHU�LV�HOLJLEOH�IRU�DGGLWLRQDO�GLUHFW�IDUP�RZQHUVKLS�ORDQV

XQWLO�$SULO��������

([DPSOH� $�ERUURZHU�UHFHLYHG�D�GLUHFW�)2�ORDQ�RQ�)HEUXDU\�����������DQG

DQRWKHU�ORDQ�LQ��������$V�RI�$SULO����������WKH�ERUURZHU�KDG�GLUHFW

)2�ORDQ�LQGHEWHGQHVV�RXWVWDQGLQJ�IRU���\HDUV�������������������

������������������������DQG���������7KH�ERUURZHU�LV�HOLJLEOH�IRU

DGGLWLRQDO�GLUHFW�)2�ORDQV�XQWLO�$SULO���������

& ,I��DV�RI�$SULO����������D�ERUURZHU�KDG�GLUHFW�)2�ORDQV�RXWVWDQGLQJ�IRU�OHVV

WKDQ���\HDUV��UHJDUGOHVV�RI�WKH�QXPEHU�RI�ORDQV�UHFHLYHG�RU�RXWVWDQGLQJ��WKH

ERUURZHU�LV�HOLJLEOH�IRU�DGGLWLRQDO�GLUHFW�IDUP�RZQHUVKLS�ORDQV�XQWLO

$SULO���������

([DPSOH� $�ERUURZHU�UHFHLYHG�D�GLUHFW�)2�ORDQ�RQ�-XQH������������$V�RI

$SULO����������WKH�ERUURZHU�ZRXOG�KDYH�KDG�D�GLUHFW�)2�ORDQ

LQGHEWHGQHVV�RXWVWDQGLQJ�IRU���\HDUV����������������������7KH

ERUURZHU�LV�HOLJLEOH�IRU�DGGLWLRQDO�GLUHFW�)2�ORDQV�XQWLO

$SULO���������

&

*XDUDQWHHG�2/ 7KH�IROORZLQJ�DSSO\�WR�WKH�UHPDLQLQJ�\HDUV�RI�HOLJLELOLW\�IRU�H[LVWLQJ�ERUURZHUV

/RDQV ZKR�KDYH�UHFHLYHG�JXDUDQWHHG�2/�ORDQV�

& 7UDQVLWLRQ�5XOH���,I��DV�RI�2FWREHU�����������D�ERUURZHU�KDG�UHFHLYHG�GLUHFW

2/�ORDQV��ORDQ�QRWH�JXDUDQWHHV��DQG�RU�DQ�LQLWLDO�DGYDQFHV�RQ�D�JXDUDQWHHG

/2&�LQ����RU�PRUH�VHSDUDWH�\HDUV��UHJDUGOHVV�RI�WKH�QXPEHU�RI�ORDQV�RU

JXDUDQWHHV�UHFHLYHG��EHIRUH�WKH�\HDU�LQ�ZKLFK�WKH�QHZ�JXDUDQWHH�DQG�RU�/2&

DGYDQFH�LV�WR�EH�LVVXHG��WKH�ERUURZHU�LV�HOLJLEOH�IRU���PRUH�\HDUV�RI�JXDUDQWHHG

2/
V

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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� ([LVWLQJ�%RUURZHUV��&RQWLQXHG�

&

*XDUDQWHHG�2/ & 'RHV�1RW�0HHW�7UDQVLWLRQ�5XOH���,I��DV�RI�2FWREHU�����������D�ERUURZHU�KDG

/RDQV UHFHLYHG�GLUHFW�2/�ORDQV��ORDQ�QRWH�JXDUDQWHHV��RU�DQ�LQLWLDO�DGYDQFH�RQ�/2&
V

�&RQWLQXHG� LQ�OHVV�WKDQ����VHSDUDWH�\HDUV��UHJDUGOHVV�RI�WKH�QXPEHU�RI�ORDQV�RU�JXDUDQWHHV

UHFHLYHG��EHIRUH�WKH�\HDU�LQ�ZKLFK�WKH�JXDUDQWHH�DQG�RU�/2&�DGYDQFH�LV�WR�EH

LVVXHG��WKH�ERUURZHU�LV�HOLJLEOH�WR�UHFHLYH�JXDUDQWHHG�2/
V�LQ�DGGLWLRQDO�\HDUV

XQWLO�WKH����\HDU�OLPLWDWLRQ�LV�UHDFKHG�

1RWHV� $���\HDU�/2&�FRXOG�EH�LVVXHG�LQ�WKH�ODVW�\HDU�RI�HOLJLELOLW\�DQG�DGYDQFHV

PDGH�IRU�WKH�IXOO���\HDUV�

(DFK�\HDU�WKDW�DQ�DGYDQFH�LV�PDGH�RQ�/2&�DIWHU�2FWREHU�����������FRXQWV

DV�D�\HDU�RI�HOLJLELOLW\�

(YHU\�H[LVWLQJ�ERUURZHU�ZDV�JLYHQ�DW�OHDVW���PRUH�\HDUV�RI�HOLJLELOLW\�IRU

JXDUDQWHHG�2/�ORDQV�RU�/2&�DGYDQFHV�DIWHU�2FWREHU�����������UHJDUGOHVV

RI�WKH�QXPEHU�RI�\HDUV�WKDW�ORDQV�KDG�EHHQ�UHFHLYHG�EHIRUH�WKDW�GDWH�

([DPSOH� �7UDQVLWLRQ�5XOH��$�ERUURZHU�UHFHLYHG�HLWKHU�RSHUDWLQJ�ORDQV�RU

/2&
V�LQ�������GLUHFW���������GLUHFW���������GLUHFW���������GLUHFW��

������GLUHFW���������GLUHFW���������ORDQ�QRWH�JXDUDQWHH���������ORDQ

QRWH�JXDUDQWHH���������ORDQ�QRWH�JXDUDQWHH���������LQLWLDO�DGYDQFH

JXDUDQWHHG�/2&���������VXEVHTXHQW�DGYDQFH�JXDUDQWHHG�/2&���DQG

-DQXDU\�������VXEVHTXHQW�DGYDQFH�JXDUDQWHHG�/2&�����7KH������DQG

-DQXDU\������VXEVHTXHQW�DGYDQFHV�RQ�WKH������/2&�GR�QRW�FRXQW

DJDLQVW�WKH�HOLJLEOH�\HDUV��

7KH�ERUURZHU�UHFHLYHG�D�FRPELQDWLRQ�RI�JXDUDQWHHG�DQG�GLUHFW�2/

ORDQV�LQ����VHSDUDWH�\HDUV��WKHUHIRUH��WKH�ERUURZHU�KDV���PRUH�\HDUV�RI

HOLJLELOLW\�IRU�JXDUDQWHHG�RSHUDWLQJ�ORDQV���,I�WKH�ERUURZHU�FRQWLQXHV�WR

REWDLQ�JXDUDQWHHG�RSHUDWLQJ�FUHGLW��ZKHWKHU�WKURXJK�ORDQ�QRWH

JXDUDQWHHV��LQLWLDO�/2&©V�DQG�RU�DGYDQFHV�PDGH�RQ�/2&©V��LQ������

������������������DQG�������WKLV�ERUURZHU�ZRXOG�EH�LQHOLJLEOH�IRU

JXDUDQWHHG�2/�ORDQV�LQ������

+RZHYHU��EHFDXVH�HYHU\�ERUURZHU�ZDV�JUDQWHG���DGGLWLRQDO�\HDUV�RI

HOLJLELOLW\�IRU�GLUHFW�2/�ORDQV�DIWHU�$SULO����������WKLV�ERUURZHU�ZRXOG

EH�HOLJLEOH�IRU�GLUHFW�2/�ORDQV�IRU���PRUH�\HDUV�EHJLQQLQJ�ZLWK�WKH�ILUVW

GLUHFW�2/�ORDQ�FORVHG�DIWHU�$SULO���������
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� $GGLWLRQDO�,QIRUPDWLRQ

$

)ORZ�&KDUW ([KLELW���LV�D�IORZ�FKDUW�ZKLFK�ZLOO�IDFLOLWDWH�XQGHUVWDQGLQJ�WKH�YDULRXV�ORDQ

OLPLWDWLRQ�VFHQDULRV�

%

4XHVWLRQV 6WDWH�2IILFHV�PD\�GLUHFW�TXHVWLRQV�DERXW�WKLV�QRWLFH�WR�.DWKOHHQ�0LOOHU��/0'�DW

�������������



'LG WKH DSSOLFDQW
UHFHLYH D GLUHFW
ORDQ SULRU WR

������ DQG�RU D
JXDUDQWHHG ORDQ

SULRU WR
��������"

,V WKH
DSSOLFDQW

UHTXHVWLQJ DQ
RSHUDWLQJ RU

IDUP
RZQHUVKLS

ORDQ"

12

)$50 2:1(56+,3 )$50 23(5$7,1*

',5(&7
7KHUH LV D �� \HDU
OLPLWDWLRQ IURP WKH

GDWH RI WKH ILUVW GLUHFW
IDUP RZQHUVKLS ORDQ�

*8$5$17(('
7KHUH LV QR VWDWXWRU\

RU UHJXODWRU\
OLPLWDWLRQ RQ WKH

QXPEHU RI \HDUV RI
JXDU� )2 HOLJLELOLW\�

',5(&7
$ ERUURZHU LV OLPLWHG
WR UHFHLYLQJ GLUHFW
RSHUDWLQJ ORDQV LQ �
FDOHQGDU \HDUV�

*8$5$17(('
$ ERUURZHU LV OLPLWHG

WR UHFHLYLQJ
JXDUDQWHHG DQG�RU

GLUHFW RSHUDWLQJ ORDQV
LQ �� FDOHQGDU \HDUV�

�XS WR � \HDUV RI
GLUHFW 2/ORDQV�

,V WKH
DSSOLFDQW

UHTXHVWLQJ DQ
RSHUDWLQJ RU

IDUP
RZQHUVKLS

ORDQ"

<(6

)$50 2:1(56+,3 )$50 23(5$7,1*

*8$5$17(('
7KHUH LV QR VWDWXWRU\

RU UHJXODWRU\
OLPLWDWLRQ RQ WKH

QXPEHU RI \HDUV RI
HOLJLELOLW\ IRU JXDU� )2

ORDQV�

',5(&7
$V RI ������� GLG
WKH DSSOLFDQW
KDYH )2 ORDQV

RXWVWDQGLQJ IRU �
RU PRUH RU OHVV
WKDQ � \HDUV"

! RU  � <($56
7KH DSSOLFDQW LV
HOLJLEOH WR UHFHLYH
DGGLWLRQDO GLUHFW )2
ORDQV XQWLO ������

�� <($56
7KH DSSOLFDQW LV
HOLJLEOH WR UHFHLYH

DGGLWLRQLDO GLUHFW )2
XQWLO ������

*8$5$17(('
$V RI ��������� GLG WKH

DSSOLFDQW KDYH D
FRPELQDWLRQ RI GLUHFW
DQG�RU JXDUDQWHHG 2/
ORDQV LQ �� RU PRUH
\HDUV RU OHVV WKDQ ��

VHSDUDWH \HDUV
FDOHQGDU \HDUV"

! RU  �� <($56
7KH DSSOLFDQW LV
HOLJLEOH WR UHFHLYH
JXDU� 2/ ORDQV LQ �
DGGLWLRQDO \HDUV
EHJLQQLQJ ZLWK WKH

ILUVW ORDQ FORVHG DIWHU
���������

��� <($56
7KH DSSOLFDQW LV
HOLJLEOH WR UHFHLYH
JXDU� 2/ ORDQV LQ
ZKDWHYHU \HDUV DUH
UHPDLQLQJ LQ WKH
���\HDU OLPLWDWLRQ
EHJLQQLQJ ZLWK WKH
\HDU DIWHU WKH ODVW
ORDQ KDV FORVHG�

',5(&7
$V RI ������� GLG WKH
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