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EHQHILW�GLUHFWO\ IURP�WKLV�WUHQG��

:H�EHOLHYH� WKH�JURXS� LV�FORVH� WR� VHFXULQJ�D�RII�WDNHU� IRU� LWV� JDV�� DQG� WKDW WKH�
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%X\� 6KDUH�SULFH�PD\�H[FHHG�����RYHU�WKH�QH[W����PRQWKV
7UDGLQJ�%X\� 6KDUH�SULFH�PD\�H[FHHG�����RYHU�WKH�QH[W���PRQWKV��KRZHYHU�ORQJHU�WHUP�RXWORRN�UHPDLQV�XQFHUWDLQ
1HXWUDO� 6KDUH�SULFH�PD\�IDOO�ZLWKLQ�WKH�UDQJH�RI���� ����RYHU�WKH�QH[W����PRQWKV�
7DNH�3URILW� 7DUJHW�SULFH�KDV�EHHQ�DWWDLQHG��/RRN�WR�DFFXPXODWH�DW�ORZHU�OHYHOV
6HOO� 6KDUH�SULFH�PD\�IDOO�E\�PRUH�WKDQ�����RYHU�WKH�QH[W����PRQWKV
1RW�5DWHG� 6WRFN�LV�QRW�ZLWKLQ�UHJXODU�UHVHDUFK�FRYHUDJH

,QYHVWPHQW�5HVHDUFK�'LVFODLPHUV

5+%�KDV�LVVXHG�WKLV�UHSRUW�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\��7KLV�UHSRUW�LV�LQWHQGHG�IRU�FLUFXODWLRQ�DPRQJVW�5+%�DQG�LWV�DIILOLDWHV¶�FOLHQWV�JHQHUDOO\�RU�VXFK�

SHUVRQV�DV�PD\�EH�GHHPHG�HOLJLEOH�E\�5+%�WR�UHFHLYH�WKLV� UHSRUW DQG�GRHV�QRW�KDYH�UHJDUG�WR�WKH�VSHFLILF�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQ�DQG�

WKH�SDUWLFXODU�QHHGV�RI�DQ\�VSHFLILF�SHUVRQ�ZKR�PD\�UHFHLYH�WKLV�UHSRUW���7KLV�UHSRUW�LV�QRW�LQWHQGHG��DQG�VKRXOG�QRW�XQGHU�DQ\�FLUFXPVWDQFHV�EH�FRQVWUXHG�

DV��DQ�RIIHU�RU�D�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\ RU�VHOO�WKH�VHFXULWLHV�UHIHUUHG�WR�KHUHLQ�RU�DQ\�UHODWHG�ILQDQFLDO�LQVWUXPHQWV�

7KLV�UHSRUW�PD\�IXUWKHU�FRQVLVW�RI��ZKHWKHU�LQ�ZKROH�RU�LQ�SDUW��VXPPDULHV��UHVHDUFK��FRPSLODWLRQV��H[WUDFWV�RU�DQDO\VLV��WKDW�KDV�EHHQ�SUHSDUHG�E\�5+%¶V�

VWUDWHJLF��MRLQW�YHQWXUH�DQG�RU�EXVLQHVV�SDUWQHUV��1R�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��LV�JLYHQ�DV�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�

LQIRUPDWLRQ�DQG�DFFRUGLQJO\�LQYHVWRUV�VKRXOG�PDNH�WKHLU�RZQ�LQIRUPHG�GHFLVLRQV�EHIRUH�UHO\LQJ�RQ�WKH�VDPH�

7KLV�UHSRUW�LV�QRW�GLUHFWHG�WR��RU�LQWHQGHG�IRU�GLVWULEXWLRQ�WR�RU�XVH�E\��DQ\�SHUVRQ�RU�HQWLW\�ZKR�LV�D�FLWL]HQ�RU�UHVLGHQW�RI�RU�ORFDWHG�LQ DQ\�ORFDOLW\��VWDWH��

FRXQWU\�RU�RWKHU�MXULVGLFWLRQ�ZKHUH�VXFK�GLVWULEXWLRQ��SXEOLFDWLRQ��DYDLODELOLW\�RU�XVH�ZRXOG�EH�FRQWUDU\�WR� WKH�DSSOLFDEOH�ODZV�RU�UHJXODWLRQV��%\�DFFHSWLQJ�

WKLV�UHSRUW��WKH�UHFLSLHQW�KHUHRI��L��UHSUHVHQWV�DQG�ZDUUDQWV�WKDW�LW�LV�ODZIXOO\�DEOH�WR�UHFHLYH�WKLV�GRFXPHQW�XQGHU�WKH�ODZV�DQG�UHJXODWLRQV�RI�WKH�MXULVGLFWLRQ�

LQ�ZKLFK�LW�LV�ORFDWHG�RU�RWKHU�DSSOLFDEOH�ODZV�DQG��LL��DFNQRZOHGJHV�DQG�DJUHHV�WR�EH�ERXQG�E\�WKH�OLPLWDWLRQV�FRQWDLQHG�KHUHLQ��$Q\�IDLOXUH�WR�FRPSO\�ZLWK�

WKHVH�OLPLWDWLRQV�PD\�FRQVWLWXWH�D�YLRODWLRQ�RI�DSSOLFDEOH�ODZV�

$OO�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�EDVHG�XSRQ�SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ�DQG�KDV�EHHQ�REWDLQHG�IURP�VRXUFHV�WKDW�5+%�EHOLHYHV�WR�EH�UHOLDEOH�DQG�

FRUUHFW�DW�WKH�WLPH�RI�LVVXH�RI�WKLV�UHSRUW��+RZHYHU��VXFK�VRXUFHV�KDYH�QRW�EHHQ�LQGHSHQGHQWO\�YHULILHG�E\�5+%�DQG�RU�LWV�DIILOLDWHV�DQG�WKLV�UHSRUW�GRHV�QRW�

SXUSRUW�WR�FRQWDLQ�DOO LQIRUPDWLRQ�WKDW�D�SURVSHFWLYH�LQYHVWRU�PD\�UHTXLUH��7KH�RSLQLRQV�H[SUHVVHG�KHUHLQ�DUH�5+%¶V�SUHVHQW�RSLQLRQV�RQO\�DQG�DUH�VXEMHFW�

WR�FKDQJH�ZLWKRXW�SULRU�QRWLFH��5+%�LV�QRW�XQGHU�DQ\�REOLJDWLRQ�WR�XSGDWH�RU�NHHS�FXUUHQW�WKH�LQIRUPDWLRQ�DQG�RSLQLRQV�H[SUHVVHG�KHUHLQ�RU�WR�SURYLGH�WKH�

UHFLSLHQW� ZLWK� DFFHVV� WR� DQ\� DGGLWLRQDO� LQIRUPDWLRQ�� &RQVHTXHQWO\�� 5+%� GRHV� QRW� JXDUDQWHH�� UHSUHVHQW� RU� ZDUUDQW�� H[SUHVVO\� RU LPSOLHGO\�� DV� WR� WKH�

DGHTXDF\�� DFFXUDF\�� UHOLDELOLW\�� IDLUQHVV� RU� FRPSOHWHQHVV� RI� WKH� LQIRUPDWLRQ� DQG� RSLQLRQ� FRQWDLQHG� LQ� WKLV� UHSRUW�� 1HLWKHU� 5+%� �LQFOXGLQJ� LWV� RIILFHUV��

GLUHFWRUV��DVVRFLDWHV��FRQQHFWHG�SDUWLHV��DQG�RU�HPSOR\HHV��QRU�GRHV�DQ\�RI�LWV�DJHQWV�DFFHSW�DQ\�OLDELOLW\�IRU�DQ\�GLUHFW��LQGLUHFW�RU�FRQVHTXHQWLDO�ORVVHV��

ORVV�RI�SURILWV�DQG�RU�GDPDJHV�WKDW�PD\�DULVH�IURP�WKH�XVH�RU�UHOLDQFH�RI�WKLV�UHVHDUFK�UHSRUW�DQG�RU�IXUWKHU�FRPPXQLFDWLRQV�JLYHQ�LQ�UHODWLRQ�WR�WKLV UHSRUW��

$Q\�VXFK�UHVSRQVLELOLW\�RU�OLDELOLW\�LV�KHUHE\�H[SUHVVO\�GLVFODLPHG�

:KLOVW�HYHU\�HIIRUW�LV�PDGH�WR�HQVXUH�WKDW�VWDWHPHQW�RI�IDFWV�PDGH�LQ�WKLV�UHSRUW�DUH�DFFXUDWH��DOO�HVWLPDWHV��SURMHFWLRQV��IRUHFDVWV��H[SUHVVLRQV�RI�RSLQLRQ�

DQG� RWKHU� VXEMHFWLYH� MXGJPHQWV� FRQWDLQHG� LQ� WKLV� UHSRUW� DUH� EDVHG� RQ� DVVXPSWLRQV� FRQVLGHUHG� WR� EH� UHDVRQDEOH� DQG� PXVW� QRW� EH� FRQVWUXHG� DV� D�

UHSUHVHQWDWLRQ�WKDW�WKH�PDWWHUV�UHIHUUHG�WR�WKHUHLQ�ZLOO�RFFXU��'LIIHUHQW�DVVXPSWLRQV�E\�5+%�RU�DQ\�RWKHU�VRXUFH�PD\�\LHOG�VXEVWDQWLDOO\ GLIIHUHQW�UHVXOWV�

DQG� UHFRPPHQGDWLRQV� FRQWDLQHG� RQ� RQH� W\SH� RI� UHVHDUFK� SURGXFW� PD\� GLIIHU� IURP� UHFRPPHQGDWLRQV� FRQWDLQHG� LQ� RWKHU W\SHV� RI� UHVHDUFK�� 7KH�

SHUIRUPDQFH�RI�FXUUHQFLHV�PD\�DIIHFW�WKH�YDOXH�RI��RU�LQFRPH�IURP��WKH�VHFXULWLHV�RU�DQ\�RWKHU�ILQDQFLDO� LQVWUXPHQWV�UHIHUHQFHG�LQ�WKLV�UHSRUW��+ROGHUV�RI�

GHSRVLWDU\�UHFHLSWV�EDFNHG�E\�WKH�VHFXULWLHV�GLVFXVVHG�LQ�WKLV�UHSRUW�DVVXPH�FXUUHQF\�ULVN��3DVW�SHUIRUPDQFH�LV�QRW�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH��,QFRPH�

IURP�LQYHVWPHQWV�PD\�IOXFWXDWH��7KH�SULFH�RU�YDOXH�RI�WKH�LQYHVWPHQWV�WR�ZKLFK�WKLV�UHSRUW�UHODWHV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��PD\�IDOO�RU�ULVH�DJDLQVW�WKH�

LQWHUHVW�RI�LQYHVWRUV�

7KLV�UHSRUW�GRHV�QRW�SXUSRUW�WR�EH�FRPSUHKHQVLYH�RU�WR�FRQWDLQ�DOO�WKH�LQIRUPDWLRQ�WKDW�D�SURVSHFWLYH�LQYHVWRU�PD\�QHHG�LQ�RUGHU�WR�PDNH�DQ�LQYHVWPHQW�

GHFLVLRQ��7KH�UHFLSLHQW�RI�WKLV�UHSRUW�LV�PDNLQJ�LWV�RZQ�LQGHSHQGHQW�DVVHVVPHQW�DQG�GHFLVLRQV�UHJDUGLQJ�DQ\�VHFXULWLHV�RU�ILQDQFLDO�LQVWUXPHQWV�UHIHUHQFHG�

KHUHLQ�� $Q\� LQYHVWPHQW� GLVFXVVHG� RU� UHFRPPHQGHG� LQ� WKLV� UHSRUW�PD\� EH� XQVXLWDEOH� IRU� DQ� LQYHVWRU� GHSHQGLQJ� RQ� WKH� LQYHVWRU¶V� VSHFLILF� LQYHVWPHQW�

REMHFWLYHV�DQG�ILQDQFLDO�SRVLWLRQ��7KH�PDWHULDO�LQ�WKLV�UHSRUW�LV�JHQHUDO�LQIRUPDWLRQ�LQWHQGHG�IRU�UHFLSLHQWV�ZKR�XQGHUVWDQG�WKH�ULVNV�RI�LQYHVWLQJ�LQ�ILQDQFLDO�

LQVWUXPHQWV��7KLV�UHSRUW�GRHV�QRW�WDNH�LQWR�DFFRXQW�ZKHWKHU�DQ�LQYHVWPHQW�RU�FRXUVH�RI�DFWLRQ�DQG�DQ\�DVVRFLDWHG�ULVNV�DUH�VXLWDEOH�IRU�WKH�UHFLSLHQW��$Q\�

UHFRPPHQGDWLRQV� FRQWDLQHG� LQ� WKLV� UHSRUW� PXVW� WKHUHIRUH� QRW� EH� UHOLHG� XSRQ� DV� LQYHVWPHQW� DGYLFH� EDVHG� RQ� WKH� UHFLSLHQW
V� SHUVRQDO� FLUFXPVWDQFHV��

,QYHVWRUV�VKRXOG�PDNH�WKHLU�RZQ�LQGHSHQGHQW�HYDOXDWLRQ�RI� WKH� LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��FRQVLGHU� WKHLU�RZQ�LQYHVWPHQW�REMHFWLYH�� ILQDQFLDO�VLWXDWLRQ�

DQG�SDUWLFXODU�QHHGV�DQG�VHHN�WKHLU�RZQ�ILQDQFLDO��EXVLQHVV��OHJDO��WD[�DQG�RWKHU�DGYLFH�UHJDUGLQJ�WKH�DSSURSULDWHQHVV�RI�LQYHVWLQJ�LQ�DQ\�VHFXULWLHV�RU�WKH�

LQYHVWPHQW�VWUDWHJLHV�GLVFXVVHG�RU�UHFRPPHQGHG�LQ�WKLV UHSRUW�

7KLV�UHSRUW�PD\�FRQWDLQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV�ZKLFK�DUH�RIWHQ�EXW�QRW�DOZD\V� LGHQWLILHG�E\�WKH�XVH�RI�ZRUGV�VXFK�DV�³EHOLHYH´��³HVWLPDWH´��³LQWHQG´�

DQG� ³H[SHFW´� DQG�VWDWHPHQWV� WKDW� DQ�HYHQW� RU� UHVXOW� ³PD\´�� ³ZLOO´� RU� ³PLJKW´� RFFXU� RU� EH�DFKLHYHG�DQG�RWKHU� VLPLODU� H[SUHVVLRQV��6XFK� IRUZDUG�ORRNLQJ�

VWDWHPHQWV�DUH�EDVHG�RQ�DVVXPSWLRQV�PDGH�DQG�LQIRUPDWLRQ�FXUUHQWO\�DYDLODEOH�WR�5+%�DQG�DUH�VXEMHFW�WR�NQRZQ�DQG�XQNQRZQ�ULVNV��XQFHUWDLQWLHV�DQG�

RWKHU� IDFWRUV� ZKLFK� PD\� FDXVH� WKH� DFWXDO� UHVXOWV�� SHUIRUPDQFH� RU� DFKLHYHPHQW� WR� EH� PDWHULDOO\� GLIIHUHQW� IURP� DQ\� IXWXUH� UHVXOWV�� SHUIRUPDQFH� RU�

DFKLHYHPHQW��H[SUHVVHG�RU� LPSOLHG�E\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��&DXWLRQ�VKRXOG�EH�WDNHQ�ZLWK�UHVSHFW� WR�VXFK�VWDWHPHQWV�DQG�UHFLSLHQWV�RI� WKLV�

UHSRUW�VKRXOG�QRW SODFH�XQGXH�UHOLDQFH�RQ�DQ\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��5+%�H[SUHVVO\�GLVFODLPV�DQ\�REOLJDWLRQ�WR�XSGDWH�RU�UHYLVH�DQ\�IRUZDUG�

ORRNLQJ�VWDWHPHQWV��ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV�RU�FLUFXPVWDQFHV�DIWHU�WKH�GDWH�RI�WKLV�SXEOLFDWLRQ�RU�WR�UHIOHFW�WKH�RFFXUUHQFH�RI�

XQDQWLFLSDWHG�HYHQWV�

7KH�XVH�RI�DQ\�ZHEVLWH�WR�DFFHVV�WKLV�UHSRUW�HOHFWURQLFDOO\�LV�GRQH�DW�WKH�UHFLSLHQW¶V�RZQ�ULVN��DQG�LW�LV�WKH�UHFLSLHQW¶V�VROH�UHVSRQVLELOLW\�WR�WDNH�SUHFDXWLRQV�

WR� HQVXUH� WKDW� LW� LV� IUHH� IURP� YLUXVHV� RU� RWKHU� LWHPV� RI� D� GHVWUXFWLYH� QDWXUH�� 7KLV� UHSRUW�PD\� DOVR� SURYLGH� WKH� DGGUHVVHV� RI�� RU� FRQWDLQ� K\SHUOLQNV� WR��

ZHEVLWHV��5+%�WDNHV�QR� UHVSRQVLELOLW\� IRU� WKH�FRQWHQW�FRQWDLQHG� WKHUHLQ��6XFK�DGGUHVVHV�RU�K\SHUOLQNV� �LQFOXGLQJ�DGGUHVVHV�RU K\SHUOLQNV� WR�5+%�RZQ�

ZHEVLWH�PDWHULDO��DUH�SURYLGHG�VROHO\�IRU�WKH�UHFLSLHQW¶V�FRQYHQLHQFH��7KH�LQIRUPDWLRQ�DQG�WKH�FRQWHQW�RI�WKH�OLQNHG�VLWH�GR�QRW�LQ�DQ\�ZD\�IRUP�SDUW�RI�WKLV�

UHSRUW��$FFHVVLQJ�VXFK�ZHEVLWH�RU�IROORZLQJ�VXFK�OLQN�WKURXJK�WKH�UHSRUW�RU�5+%�ZHEVLWH�VKDOO�EH�DW�WKH�UHFLSLHQW¶V�RZQ�ULVN�

7KLV�UHSRUW�PD\�FRQWDLQ�LQIRUPDWLRQ�REWDLQHG�IURP�WKLUG�SDUWLHV��7KLUG�SDUW\�FRQWHQW�SURYLGHUV�GR�QRW�JXDUDQWHH�WKH�DFFXUDF\� FRPSOHWHQHVV��WLPHOLQHVV�RU�
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DYDLODELOLW\� RI� DQ\� LQIRUPDWLRQ�DQG�DUH�QRW� UHVSRQVLEOH� IRU� DQ\�HUURUV� RU� RPLVVLRQV� �QHJOLJHQW� RU� RWKHUZLVH��� UHJDUGOHVV�RI� WKH�FDXVH�� RU� IRU� WKH� UHVXOWV�

REWDLQHG�IURP�WKH�XVH�RI�VXFK�FRQWHQW��7KLUG�SDUW\�FRQWHQW�SURYLGHUV�JLYH�QR�H[SUHVV�RU�LPSOLHG�ZDUUDQWLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DQ\�ZDUUDQWLHV�RI�

PHUFKDQWDELOLW\�RU� ILWQHVV� IRU�D�SDUWLFXODU�SXUSRVH�RU�XVH��7KLUG�SDUW\�FRQWHQW�SURYLGHUV�VKDOO�QRW�EH� OLDEOH� IRU�DQ\�GLUHFW�� LQGLUHFW�� LQFLGHQWDO��H[HPSODU\��

FRPSHQVDWRU\��SXQLWLYH��VSHFLDO�RU�FRQVHTXHQWLDO�GDPDJHV��FRVWV��H[SHQVHV��OHJDO�IHHV��RU�ORVVHV��LQFOXGLQJ�ORVW�LQFRPH�RU�SURILWV�DQG�RSSRUWXQLW\�FRVWV��LQ�

FRQQHFWLRQ�ZLWK�DQ\�XVH�RI�WKHLU�FRQWHQW��

7KH�UHVHDUFK�DQDO\VWV�UHVSRQVLEOH�IRU�WKH�SURGXFWLRQ�RI�WKLV�UHSRUW�KHUHE\�FHUWLILHV�WKDW�WKH�YLHZV�H[SUHVVHG�KHUHLQ�DFFXUDWHO\�DQG�H[FOXVLYHO\�UHIOHFW�KLV�RU�

KHU�SHUVRQDO�YLHZV�DQG�RSLQLRQV�DERXW�DQ\�DQG�DOO�RI�WKH�LVVXHUV�RU�VHFXULWLHV�DQDO\VHG�LQ�WKLV�UHSRUW�DQG�ZHUH�SUHSDUHG�LQGHSHQGHQWO\�DQG�DXWRQRPRXVO\��

7KH� UHVHDUFK�DQDO\VWV� WKDW�DXWKRUHG� WKLV� UHSRUW�DUH�SUHFOXGHG�E\�5+%� LQ�DOO� FLUFXPVWDQFHV� IURP�WUDGLQJ� LQ� WKH�VHFXULWLHV�RU�RWKHU� ILQDQFLDO� LQVWUXPHQWV�

UHIHUHQFHG�LQ�WKH�UHSRUW��RU�IURP�KDYLQJ�DQ�LQWHUHVW�LQ�WKH�FRPSDQ\�LHV��WKDW�WKH\�FRYHU�

5+%�DQG�RU�LWV�DIILOLDWHV�DQG�RU�WKHLU�GLUHFWRUV��RIILFHUV��DVVRFLDWHV��FRQQHFWHG�SDUWLHV�DQG�RU�HPSOR\HHV��PD\�KDYH��RU�KDYH�KDG��LQWHUHVWV�LQ�WKH�VHFXULWLHV�

RU�TXDOLILHG�KROGLQJV��LQ�VXEMHFW�FRPSDQ\�LHV��PHQWLRQHG�LQ�WKLV�UHSRUW�RU�DQ\�VHFXULWLHV�UHODWHG�WKHUHWR�DQG�PD\�IURP�WLPH�WR�WLPH�DGG�WR�RU�GLVSRVH�RI��RU�

PD\�EH�PDWHULDOO\� LQWHUHVWHG� LQ�� DQ\� VXFK� VHFXULWLHV�� )XUWKHU� 5+%�DQG�RU� LWV� DIILOLDWHV�PD\�KDYH�� RU�KDYH�KDG�� EXVLQHVV� UHODWLRQVKLSV�ZLWK� WKH� VXEMHFW�

FRPSDQ\�LHV��PHQWLRQHG� LQ� WKLV� UHSRUW� DQG�PD\� IURP� WLPH� WR� WLPH� VHHN� WR� SURYLGH� LQYHVWPHQW� EDQNLQJ� RU� RWKHU� VHUYLFHV� WR� WKH� VXEMHFW� FRPSDQ\�LHV��

UHIHUUHG�WR�LQ�WKLV�UHVHDUFK�UHSRUW��$V�D�UHVXOW��LQYHVWRUV�VKRXOG�EH�DZDUH�WKDW�D�FRQIOLFW�RI�LQWHUHVW�PD\�H[LVW�

7KH�FRQWHQWV�RI�WKLV�UHSRUW�LV�VWULFWO\�FRQILGHQWLDO�DQG�PD\�QRW�EH�FRSLHG��UHSURGXFHG��SXEOLVKHG��GLVWULEXWHG��WUDQVPLWWHG�RU�SDVVHG��LQ�ZKROH�RU�LQ�SDUW��WR�

DQ\ RWKHU�SHUVRQ�ZLWKRXW�WKH�SULRU�H[SUHVV�ZULWWHQ�FRQVHQW�RI�5+%�DQG�RU�LWV�DIILOLDWHV��7KLV�UHSRUW�KDV�EHHQ�GHOLYHUHG�WR�5+%�DQG�LWV�DIILOLDWHV¶�FOLHQWV�IRU�

LQIRUPDWLRQ�SXUSRVHV�RQO\�DQG�XSRQ�WKH�H[SUHVV�XQGHUVWDQGLQJ�WKDW�VXFK�SDUWLHV�ZLOO�XVH�LW�RQO\�IRU� WKH�SXUSRVHV�VHW�IRUWK�DERYH��%\�HOHFWLQJ�WR�YLHZ�RU�

DFFHSWLQJ�D�FRS\�RI�WKLV�UHSRUW��WKH�UHFLSLHQWV�KDYH�DJUHHG�WKDW� WKH\�ZLOO�QRW�SULQW��FRS\��YLGHRWDSH��UHFRUG��K\SHUOLQN��GRZQORDG��RU�RWKHUZLVH�DWWHPSW�WR�

UHSURGXFH�RU�UH�WUDQVPLW��LQ�DQ\�IRUP�LQFOXGLQJ KDUG�FRS\�RU�HOHFWURQLF�GLVWULEXWLRQ�IRUPDW��WKH�FRQWHQWV�RI�WKLV�UHSRUW��5+%�DQG�RU�LWV�DIILOLDWHV�DFFHSWV�QR�

OLDELOLW\�ZKDWVRHYHU�IRU�WKH�DFWLRQV�RI�WKLUG�SDUWLHV�LQ�WKLV�UHVSHFW�

7KH�FRQWHQWV�RI� WKLV� UHSRUW�DUH�VXEMHFW� WR�FRS\ULJKW�� �3OHDVH� UHIHU� WR�5HVWULFWLRQV�RQ�'LVWULEXWLRQ�EHORZ� IRU� LQIRUPDWLRQ� UHJDUGLQJ� WKH�GLVWULEXWRUV�RI� WKLV�

UHSRUW���5HFLSLHQWV�PXVW�QRW�UHSURGXFH�RU�GLVVHPLQDWH�DQ\�FRQWHQW�RU�ILQGLQJV�RI�WKLV�UHSRUW�ZLWKRXW�WKH�H[SUHVV�SHUPLVVLRQ�RI�5+%�DQG�WKH�GLVWULEXWRUV�

7KH�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�SXEOLFDWLRQ�PD\�QRW�EH�HOLJLEOH�IRU�VDOH�LQ�VRPH�VWDWHV�RU�FRXQWULHV�RU�FHUWDLQ�FDWHJRULHV�RI�LQYHVWRUV��7KH�UHFLSLHQW�RI�WKLV�

UHSRUW�VKRXOG�KDYH�UHJDUG�WR�WKH�ODZV�RI�WKH�UHFLSLHQW¶V�SODFH�RI�GRPLFLOH�ZKHQ�FRQWHPSODWLQJ�WUDQVDFWLRQV�LQ�WKH�VHFXULWLHV�RU�RWKHU�ILQDQFLDO�LQVWUXPHQWV�

UHIHUUHG� WR� KHUHLQ�� 7KH� VHFXULWLHV� GLVFXVVHG� LQ� WKLV� UHSRUW�PD\� QRW� KDYH� EHHQ� UHJLVWHUHG� LQ� VXFK� MXULVGLFWLRQ��:LWKRXW� SUHMXGLFH� WR� WKH� IRUHJRLQJ�� WKH�

UHFLSLHQW�LV�WR�QRWH�WKDW�DGGLWLRQDO�GLVFODLPHUV��ZDUQLQJV�RU�TXDOLILFDWLRQV�PD\�DSSO\�EDVHG�RQ�JHRJUDSKLFDO� ORFDWLRQ�RI�WKH�SHUVRQ�RU�HQWLW\�UHFHLYLQJ�WKLV�

UHSRUW�

7KH�WHUP�³5+%´�VKDOO�GHQRWH��ZKHUH�DSSURSULDWH��WKH�UHOHYDQW�HQWLW\�GLVWULEXWLQJ�RU�GLVVHPLQDWLQJ�WKH�UHSRUW�LQ�WKH�SDUWLFXODU�MXULVGLFWLRQ�UHIHUHQFHG�EHORZ��

RU��LQ�HYHU\�RWKHU�FDVH��5+%�,QYHVWPHQW�%DQN�%HUKDG�DQG�LWV�DIILOLDWHV��VXEVLGLDULHV�DQG�UHODWHG�FRPSDQLHV�

5(675,&7,216�21�',675,%87,21

0DOD\VLD

7KLV�UHSRUW� LV� LVVXHG�DQG�GLVWULEXWHG� LQ�0DOD\VLD�E\�5+%�5HVHDUFK�,QVWLWXWH�6GQ�%KG��7KH�YLHZV�DQG�RSLQLRQV� LQ� WKLV�UHSRUW�DUH�RXU�RZQ�DV�RI� WKH�GDWH�

KHUHRI�DQG�LV�VXEMHFW�WR�FKDQJH��,I�WKH�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�RI�WKH�8QLWHG�.LQJGRP�RU�WKH�UXOHV�RI�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\�DSSO\�WR�D�

UHFLSLHQW��RXU�REOLJDWLRQV�RZHG� WR�VXFK�UHFLSLHQW� WKHUHLQ�DUH�XQDIIHFWHG��5+%�5HVHDUFK� ,QVWLWXWH�6GQ�%KG�KDV�QR�REOLJDWLRQ�WR XSGDWH� LWV�RSLQLRQ�RU� WKH�

LQIRUPDWLRQ�LQ�WKLV�UHSRUW��

7KDLODQG

7KLV�UHSRUW�LV�LVVXHG�DQG�GLVWULEXWHG�LQ�WKH�.LQJGRP�RI�7KDLODQG�E\�5+%�6HFXULWLHV��7KDLODQG��3&/��D�OLFHQVHG�VHFXULWLHV�FRPSDQ\�WKDW�LV�DXWKRULVHG�E\�WKH�

0LQLVWU\�RI�)LQDQFH��UHJXODWHG�E\�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�RI�7KDLODQG�DQG� LV�D�PHPEHU�RI� WKH�6WRFN�([FKDQJH�RI�7KDLODQG��7KH�7KDL�

,QVWLWXWH�RI�'LUHFWRUV�$VVRFLDWLRQ�KDV�GLVFORVHG�WKH�&RUSRUDWH�*RYHUQDQFH�5HSRUW�RI�7KDL�/LVWHG�&RPSDQLHV�PDGH�SXUVXDQW�WR�WKH�SROLF\�RI�WKH�6HFXULWLHV�

DQG�([FKDQJH�&RPPLVVLRQ�RI�7KDLODQG��5+%�6HFXULWLHV� �7KDLODQG��3&/�GRHV�QRW�HQGRUVH��FRQILUP�QRU�FHUWLI\� WKH� UHVXOW�RI� WKH�&RUSRUDWH�*RYHUQDQFH�

5HSRUW�RI�7KDL�/LVWHG�&RPSDQLHV�

,QGRQHVLD

7KLV�UHSRUW�LV�LVVXHG�DQG�GLVWULEXWHG�LQ�,QGRQHVLD�E\�37�5+%�6HNXULWDV ,QGRQHVLD��7KLV�UHVHDUFK�GRHV�QRW�FRQVWLWXWH�DQ�RIIHULQJ�GRFXPHQW�DQG�LW�VKRXOG�QRW�

EH� FRQVWUXHG� DV� DQ� RIIHU� RI� VHFXULWLHV� LQ� ,QGRQHVLD�� $Q\� VHFXULWLHV� RIIHUHG� RU� VROG�� GLUHFWO\� RU� LQGLUHFWO\�� LQ� ,QGRQHVLD� RU� WR� DQ\� ,QGRQHVLDQ� FLWL]HQ� RU�

FRUSRUDWLRQ��ZKHUHYHU�ORFDWHG��RU�WR DQ\�,QGRQHVLDQ�UHVLGHQW�LQ�D�PDQQHU�ZKLFK�FRQVWLWXWHV�D�SXEOLF�RIIHULQJ�XQGHU�,QGRQHVLDQ�ODZV�DQG�UHJXODWLRQV�PXVW�

FRPSO\�ZLWK�WKH�SUHYDLOLQJ�,QGRQHVLDQ�ODZV�DQG�UHJXODWLRQV�

6LQJDSRUH

7KLV�UHSRUW�LV�LVVXHG�DQG�GLVWULEXWHG�LQ�6LQJDSRUH�E\�5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH�3WH�/WG��DQG�LW�PD\�RQO\�EH�GLVWULEXWHG�LQ�6LQJDSRUH�WR�DFFUHGLWHG�

LQYHVWRUV��H[SHUW�LQYHVWRUV�DQG�LQVWLWXWLRQDO�LQYHVWRUV�DV�GHILQHG�LQ�WKH�)LQDQFLDO�$GYLVHUV�5HJXODWLRQV�DQG�WKH�6HFXULWLHV�DQG�)XWXUHV�$FW��&KDSWHU�������DV�

DPHQGHG�IURP�WLPH�WR�WLPH��%\�YLUWXH�RI�GLVWULEXWLRQ�WR�WKHVH�FDWHJRULHV�RI�LQYHVWRUV��5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH�3WH�/WG��DQG�LWV�UHSUHVHQWDWLYHV�DUH�

QRW�UHTXLUHG�WR�FRPSO\�ZLWK�6HFWLRQ����RI�WKH�)LQDQFLDO�$GYLVHUV�$FW��&KDSWHU�������6HFWLRQ����UHODWHV�WR�GLVFORVXUH�RI�5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH�

3WH�/WG�¶V�LQWHUHVW�DQG�RU�LWV�UHSUHVHQWDWLYH
V�LQWHUHVW�LQ�VHFXULWLHV���5HFLSLHQWV�RI�WKLV�UHSRUW�LQ�6LQJDSRUH�PD\�FRQWDFW�5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH�

3WH�/WG�LQ�UHVSHFW�RI�DQ\�PDWWHU�DULVLQJ�IURP�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�UHSRUW�
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+RQJ�.RQJ
7KLV� UHSRUW� LV� LVVXHG�DQG�GLVWULEXWHG� LQ�+RQJ�.RQJ�E\�5+%�6HFXULWLHV�+RQJ�.RQJ�/LPLWHG� �冰㤕⁹寸嫱⇠㚱旸℔⎠�� �&(�1R���$'8����� �͆5+%6+.͇��

ZKLFK�LV�OLFHQVHG�LQ�+RQJ�.RQJ�E\�WKH�6HFXULWLHV�DQG�)XWXUHV�&RPPLVVLRQ�IRU�7\SH����GHDOLQJ�LQ�VHFXULWLHV��DQG�7\SH����DGYLVLQJ�RQ�VHFXULWLHV��UHJXODWHG�

DFWLYLWLHV��$Q\�LQYHVWRUV�ZLVKLQJ�WR�SXUFKDVH�RU�RWKHUZLVH�GHDO�LQ�WKH�VHFXULWLHV�FRYHUHG�LQ�WKLV�UHSRUW�VKRXOG�FRQWDFW�5+%6+.��5+%6+.�LV�D�ZKROO\�RZQHG�

VXEVLGLDU\�RI�5+%�+RQJ�.RQJ�/LPLWHG��IRU�WKH�SXUSRVHV�RI�GLVFORVXUH�XQGHU�WKH�+RQJ�.RQJ�MXULVGLFWLRQ�KHUHLQ��SOHDVH�QRWH�WKDW�5+%�+RQJ�.RQJ�/LPLWHG�

ZLWK�LWV�DIILOLDWHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�5+%6+.��ZLOO�FROOHFWLYHO\�EH�UHIHUUHG�WR�DV�³5+%+.�´� 5+%+.�FRQGXFWV�D�IXOO�VHUYLFH��LQWHJUDWHG�LQYHVWPHQW�

EDQNLQJ��DVVHW�PDQDJHPHQW��DQG�EURNHUDJH�EXVLQHVV�� �5+%+.�GRHV�DQG�VHHNV� WR�GR�EXVLQHVV�ZLWK�FRPSDQLHV�FRYHUHG� LQ� LWV� UHVHDUFK� UHSRUWV�� �$V�D�

UHVXOW�� LQYHVWRUV�VKRXOG�EH�DZDUH� WKDW� WKH� ILUP�PD\�KDYH�D�FRQIOLFW�RI� LQWHUHVW� WKDW�FRXOG�DIIHFW� WKH�REMHFWLYLW\�RI� WKLV� UHVHDUFK� UHSRUW�� � ,QYHVWRUV�VKRXOG�

FRQVLGHU�WKLV�UHSRUW�DV�RQO\�D�VLQJOH�IDFWRU�LQ�PDNLQJ�WKHLU�LQYHVWPHQW�GHFLVLRQ���,PSRUWDQWO\��SOHDVH�VHH�WKH�FRPSDQ\�VSHFLILF�UHJXODWRU\�GLVFORVXUHV�EHORZ�

IRU� FRPSOLDQFH�ZLWK� VSHFLILF� UXOHV� DQG� UHJXODWLRQV� XQGHU� WKH�+RQJ�.RQJ� MXULVGLFWLRQ�� 2WKHU� WKDQ� FRPSDQ\�VSHFLILF� GLVFORVXUHV� UHODWLQJ� WR�5+%+.�� WKLV�

UHVHDUFK�UHSRUW�LV�EDVHG�RQ�FXUUHQW�SXEOLF�LQIRUPDWLRQ�WKDW�ZH�FRQVLGHU�UHOLDEOH��EXW�ZH�GR�QRW�UHSUHVHQW�LW� LV�DFFXUDWH�RU�FRPSOHWH��DQG�LW�VKRXOG�QRW�EH�

UHOLHG�RQ�DV�VXFK�

8QLWHG�6WDWHV

7KLV�UHSRUW�ZDV�SUHSDUHG�E\�5+%�DQG�LV�EHLQJ�GLVWULEXWHG�VROHO\�DQG�GLUHFWO\�WR�³PDMRU´�8�6��LQVWLWXWLRQDO�LQYHVWRUV�DV�GHILQHG�XQGHU��DQG�SXUVXDQW�WR��WKH�

UHTXLUHPHQWV�RI�5XOH���D���XQGHU�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�$FW�RI�������DV�DPHQGHG��WKH�³([FKDQJH�$FW´���$FFRUGLQJO\��DFFHVV�WR�WKLV�UHSRUW�YLD�

%XUVD� 0DUNHWSODFH� RU� DQ\� RWKHU� (OHFWURQLF� 6HUYLFHV� 3URYLGHU� LV� QRW� LQWHQGHG� IRU� DQ\� SDUW\� RWKHU� WKDQ� ³PDMRU´� 86� LQVWLWXWLRQDO LQYHVWRUV�� QRU� VKDOO� EH�

GHHPHG�DV�VROLFLWDWLRQ�E\ 5+%�LQ�DQ\�PDQQHU��5+%�LV�QRW�UHJLVWHUHG�DV�D�EURNHU�GHDOHU�LQ�WKH�8QLWHG�6WDWHV�DQG�GRHV�QRW�RIIHU�EURNHUDJH�VHUYLFHV�WR�8�6��

SHUVRQV���$Q\�RUGHU�IRU�WKH�SXUFKDVH�RU�VDOH�RI�WKH�VHFXULWLHV�GLVFXVVHG�KHUHLQ�WKDW�DUH�OLVWHG�RQ�%XUVD�0DOD\VLD�6HFXULWLHV�%HUKDG�PXVW�EH�SODFHG�ZLWK�

DQG�WKURXJK�$XHUEDFK�*UD\VRQ��³$*´���$Q\�RUGHU�IRU�WKH�SXUFKDVH�RU�VDOH�RI�DOO�RWKHU�VHFXULWLHV�GLVFXVVHG�KHUHLQ�PXVW�EH�SODFHG�ZLWK�DQG�WKURXJK�VXFK�

RWKHU�UHJLVWHUHG�8�6��EURNHU�GHDOHU�DV�DSSRLQWHG�E\�5+%�IURP�WLPH�WR�WLPH�DV�UHTXLUHG�E\�WKH�([FKDQJH�$FW�5XOH���D��� 7KLV�UHSRUW�LV�FRQILGHQWLDO�DQG�QRW�

LQWHQGHG�IRU�GLVWULEXWLRQ�WR��RU�XVH�E\��SHUVRQV�RWKHU�WKDQ�WKH�UHFLSLHQW�DQG�LWV�HPSOR\HHV��DJHQWV�DQG�DGYLVRUV��DV�DSSOLFDEOH� $GGLWLRQDOO\��ZKHUH�UHVHDUFK�

LV�GLVWULEXWHG�YLD�(OHFWURQLF�6HUYLFH�3URYLGHU�� WKH�DQDO\VWV�ZKRVH�QDPHV�DSSHDU� LQ� WKLV�UHSRUW�DUH�QRW�UHJLVWHUHG�RU�TXDOLILHG�DV�UHVHDUFK�DQDO\VWV�LQ� WKH�

8QLWHG�6WDWHV�DQG�DUH�QRW�DVVRFLDWHG�SHUVRQV�RI�$XHUEDFK�*UD\VRQ�$*�RU�VXFK�RWKHU�UHJLVWHUHG�8�6��EURNHU�GHDOHU�DV�DSSRLQWHG�E\ 5+%�IURP�WLPH�WR�

WLPH�DQG�WKHUHIRUH�PD\�QRW�EH�VXEMHFW�WR�DQ\�DSSOLFDEOH�UHVWULFWLRQV�XQGHU�)LQDQFLDO�,QGXVWU\�5HJXODWRU\�$XWKRULW\��³),15$´��UXOHV�RQ�FRPPXQLFDWLRQV�ZLWK�

D� VXEMHFW� FRPSDQ\�� SXEOLF� DSSHDUDQFHV� DQG� SHUVRQDO� WUDGLQJ� ,QYHVWLQJ� LQ� DQ\� QRQ�8�6�� VHFXULWLHV� RU� UHODWHG� ILQDQFLDO� LQVWUXPHQWV� GLVFXVVHG� LQ� WKLV�

UHVHDUFK� UHSRUW�PD\�SUHVHQW�FHUWDLQ� ULVNV��7KH� VHFXULWLHV� RI� QRQ�8�6�� LVVXHUV�PD\�QRW� EH� UHJLVWHUHG�ZLWK�� RU� EH�VXEMHFW� WR� WKH� UHJXODWLRQV�RI�� WKH�8�6��

6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��,QIRUPDWLRQ�RQ�QRQ�8�6��VHFXULWLHV�RU�UHODWHG�ILQDQFLDO�LQVWUXPHQWV�PD\�EH�OLPLWHG��)RUHLJQ�FRPSDQLHV�PD\�QRW�EH�

VXEMHFW�WR�DXGLW�DQG�UHSRUWLQJ�VWDQGDUGV�DQG�UHJXODWRU\�UHTXLUHPHQWV�FRPSDUDEOH�WR�WKRVH�LQ�WKH�8QLWHG�6WDWHV� 7KH�ILQDQFLDO�LQVWUXPHQWV�GLVFXVVHG�LQ�WKLV�

UHSRUW�PD\�QRW�EH�VXLWDEOH�IRU�DOO�LQYHVWRUV� 7UDQVDFWLRQV�LQ�IRUHLJQ�PDUNHWV�PD\�EH�VXEMHFW�WR�UHJXODWLRQV�WKDW�GLIIHU�IURP�RU�RIIHU�OHVV�SURWHFWLRQ�WKDQ�WKRVH�

LQ�WKH�8QLWHG�6WDWHV�

2:1(56+,3�$1'�0$7(5,$/�&21)/,&76�2)�,17(5(67

0DOD\VLD

5+%�GRHV�QRW�KDYH�TXDOLILHG�VKDUHKROGLQJ�����RU�PRUH��LQ�WKH�VXEMHFW�FRPSDQ\��LHV��FRYHUHG�LQ�WKLV�UHSRUW�H[FHSW�IRU�

D� �

5+%�DQG�RU�LWV�VXEVLGLDULHV�DUH�QRW�OLTXLGLW\�SURYLGHUV�RU�PDUNHW�PDNHUV�IRU�WKH�VXEMHFW�FRPSDQ\��LHV��FRYHUHG�LQ�WKLV�UHSRUW H[FHSW�IRU�

D� �

5+%�DQG�RU�LWV�VXEVLGLDULHV�KDYH�QRW�SDUWLFLSDWHG�DV�D�V\QGLFDWH�PHPEHU�LQ�VKDUH�RIIHULQJV�DQG�RU�ERQG�LVVXHV�LQ�VHFXULWLHV�FRYHUHG�LQ�WKLV�UHSRUW�LQ�WKH�

ODVW����PRQWKV�H[FHSW�IRU�

D� �

5+%�KDV�QRW�SURYLGHG�LQYHVWPHQW�EDQNLQJ�VHUYLFHV�WR�WKH�FRPSDQ\�FRPSDQLHV�FRYHUHG�LQ�WKLV�UHSRUW�LQ�WKH�ODVW����PRQWKV�H[FHSW�IRU�

D� �

7KDLODQG

5+%�6HFXULWLHV� �7KDLODQG��3&/�DQG�RU� LWV�GLUHFWRUV��RIILFHUV��DVVRFLDWHV��FRQQHFWHG�SDUWLHV�DQG�RU�HPSOR\HHV��PD\�KDYH��RU�KDYH�KDG�� LQWHUHVWV�DQG�RU�

FRPPLWPHQWV�LQ�WKH�VHFXULWLHV�LQ�VXEMHFW�FRPSDQ\�LHV��PHQWLRQHG�LQ�WKLV�UHSRUW�RU�DQ\�VHFXULWLHV�UHODWHG�WKHUHWR��)XUWKHU��5+%�6HFXULWLHV��7KDLODQG��3&/�

PD\�KDYH��RU�KDYH�KDG��EXVLQHVV� UHODWLRQVKLSV�ZLWK�WKH�VXEMHFW�FRPSDQ\�LHV��PHQWLRQHG� LQ� WKLV� UHSRUW��$V�D� UHVXOW�� LQYHVWRUV�VKRXOG�H[HUFLVH�WKHLU�RZQ�

MXGJPHQW�FDUHIXOO\�EHIRUH�PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQV�

,QGRQHVLD

37�5+%�6HNXULWDV ,QGRQHVLD�LV�QRW�DIILOLDWHG�ZLWK�WKH�VXEMHFW�FRPSDQ\�LHV��FRYHUHG�LQ�WKLV�UHSRUW�ERWK�GLUHFWO\�RU�LQGLUHFWO\�DV�SHU�WKH�GHILQLWLRQV�RI�DIILOLDWLRQ�

DERYH� 3XUVXDQW�WR�WKH�&DSLWDO�0DUNHW�/DZ��/DZ�1XPEHU���<HDU�������DQG�WKH�VXSSRUWLQJ�UHJXODWLRQV�WKHUHRI��ZKDW�FRQVWLWXWHV�DV�DIILOLDWHG�SDUWLHV�DUH�DV�

IROORZV��

�� )DPLOLDO�UHODWLRQVKLS�GXH�WR�PDUULDJH�RU�EORRG�XS�WR�WKH�VHFRQG�GHJUHH��ERWK�KRUL]RQWDOO\�RU�YHUWLFDOO\�

�� $IILOLDWLRQ�EHWZHHQ�SDUWLHV�WR�WKH�HPSOR\HHV��'LUHFWRUV�RU�&RPPLVVLRQHUV�RI�WKH�SDUWLHV�FRQFHUQHG�

�� $IILOLDWLRQ�EHWZHHQ���FRPSDQLHV�ZKHUHE\�RQH�RU�PRUH�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�&RPPLVVLRQHUV�DUH�WKH�VDPH�

�� $IILOLDWLRQ�EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�SDUWLHV��ERWK�GLUHFWO\�RU�LQGLUHFWO\��FRQWUROOLQJ�RU�EHLQJ�FRQWUROOHG�E\�WKH�&RPSDQ\�

�� $IILOLDWLRQ�EHWZHHQ���FRPSDQLHV�ZKLFK�DUH�FRQWUROOHG��GLUHFWO\�RU�LQGLUHFWO\��E\�WKH�VDPH�SDUW\��RU



*66�(QHUJ\ 6LQJDSRUH &RPSDQ\�8SGDWH

(QHUJ\�	�3HWURFKHPLFDOV _ ([SORUDWLRQ�	�3URGXFWLRQ

�

�� $IILOLDWLRQ�EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�PDLQ�6KDUHKROGHUV�

37�5+%�6HNXULWDV ,QGRQHVLD�LV�QRW�DQ�LQVLGHU�DV�GHILQHG�LQ�WKH�&DSLWDO�0DUNHW�/DZ�DQG�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�LV�QRW�FRQVLGHUHG�DV�LQVLGHU�

LQIRUPDWLRQ�SURKLELWHG�E\�ODZ� ,QVLGHU�PHDQV�

D� D�FRPPLVVLRQHU��GLUHFWRU�RU�HPSOR\HH�RI�DQ�,VVXHU�RU�3XEOLF�&RPSDQ\�

E� D�VXEVWDQWLDO�VKDUHKROGHU�RI�DQ�,VVXHU�RU�3XEOLF�&RPSDQ\�

F� DQ�LQGLYLGXDO��ZKR�EHFDXVH�RI�KLV�SRVLWLRQ�RU�SURIHVVLRQ��RU�EHFDXVH�RI�D�EXVLQHVV�UHODWLRQVKLS�ZLWK�DQ�,VVXHU�RU�3XEOLF�&RPSDQ\��KDV�DFFHVV�WR�

LQVLGH�LQIRUPDWLRQ��DQG

G� DQ�LQGLYLGXDO�ZKR�ZLWKLQ�WKH�ODVW�VL[�PRQWKV�ZDV�D�3HUVRQ�GHILQHG�LQ�OHWWHUV�D��E�RU�F��DERYH�

6LQJDSRUH

5+%�5HVHDUFK� ,QVWLWXWH�6LQJDSRUH�3WH�/WG�DQG�RU� LWV�VXEVLGLDULHV�DQG�RU�DVVRFLDWHG�FRPSDQLHV�GR�QRW�PDNH�D�PDUNHW� LQ�DQ\�VHFXULWLHV�FRYHUHG� LQ� WKLV�

UHSRUW��H[FHSW�IRU�

�D� �

7KH�VWDII�RI�5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH�3WH�/WG�DQG�LWV�VXEVLGLDULHV�DQG�RU�LWV�DVVRFLDWHG�FRPSDQLHV�GR�QRW�VHUYH�RQ�DQ\�ERDUG�RU�WUXVWHH�SRVLWLRQV�

RI�DQ\�LVVXHU�ZKRVH�VHFXULWLHV�DUH�FRYHUHG�LQ�WKLV�UHSRUW��H[FHSW�IRU�

�D� �

5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH�3WH�/WG�DQG�RU�LWV�VXEVLGLDULHV�DQG�RU�LWV�DVVRFLDWHG�FRPSDQLHV�GR�QRW�KDYH�DQG�KDYH�QRW�ZLWKLQ�WKH�ODVW����PRQWKV�KDG�

DQ\�FRUSRUDWH�ILQDQFH�DGYLVRU\�UHODWLRQVKLS�ZLWK�WKH�LVVXHU�RI�WKH�VHFXULWLHV�FRYHUHG�LQ�WKLV�UHSRUW�RU DQ\�RWKHU�UHODWLRQVKLS��LQFOXGLQJ�D�VKDUHKROGLQJ�RI����

RU�PRUH�LQ�WKH�VHFXULWLHV�FRYHUHG�LQ�WKLV�UHSRUW��WKDW�PD\�FUHDWH�D�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW��H[FHSW�IRU�

�D�� �

+RQJ�.RQJ

7KH� IROORZLQJ�GLVFORVXUHV� UHODWH�WR� UHODWLRQVKLSV�EHWZHHQ�5+%+.�DQG�FRPSDQLHV�FRYHUHG�E\�5HVHDUFK�'HSDUWPHQW�RI�5+%6+.�DQG�UHIHUUHG� WR� LQ� WKLV�

UHVHDUFK�UHSRUW�

5+%6+.�KHUHE\�FHUWLILHV�WKDW�QR�SDUW�RI�5+%6+.�DQDO\VW�FRPSHQVDWLRQ�ZDV��LV�RU�ZLOO�EH��GLUHFWO\�RU�LQGLUHFWO\��UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQV�RU�

YLHZV�H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW�

5+%+.�KDG�DQ�LQYHVWPHQW�EDQNLQJ�VHUYLFHV�FOLHQW�UHODWLRQVKLSV�GXULQJ�WKH�SDVW����PRQWKV�ZLWK� ��

5+%+.�KDV�UHFHLYHG�FRPSHQVDWLRQ�IRU�LQYHVWPHQW�EDQNLQJ�VHUYLFHV��GXULQJ�WKH�SDVW����PRQWKV�IURP� ��

5+%+.�PDQDJHG�FR�PDQDJHG�SXEOLF�RIIHULQJV��LQ�WKH�SDVW����PRQWKV�IRU� ��

2Q�D�SULQFLSDO�EDVLV��5+%+.�KDV�D�SRVLWLRQ�RI�RYHU����PDUNHW�FDSLWDOL]DWLRQ�RI� ��

$GGLWLRQDOO\��SOHDVH�QRWH�WKH�IROORZLQJ��

2ZQHUVKLS�DQG�PDWHULDO�FRQIOLFWV�RI�LQWHUHVW� 5+%6+.�SROLF\�SURKLELWV�LWV�DQDO\VWV�DQG�DVVRFLDWHV�UHSRUWLQJ�WR�DQDO\VWV�IURP�RZQLQJ�VHFXULWLHV�RI�DQ\�

FRPSDQ\�FRYHUHG�E\�WKH�DQDO\VW��

$QDO\VW�DV�RIILFHU�RU�GLUHFWRU� 5+%6+.�SROLF\�SURKLELWV�LWV�DQDO\VWV��DQG�DVVRFLDWHV�UHSRUWLQJ�WR�DQDO\VWV�IURP�VHUYLQJ�DV�DQ�RIILFHU��GLUHFWRU��DGYLVRU\�

ERDUG�PHPEHU�RU�HPSOR\HH�RI�DQ\�FRPSDQ\�FRYHUHG�E\�WKH�DQDO\VW��

5+%+.�VDOHVSHRSOH�� WUDGHUV��DQG�RWKHU�QRQ�UHVHDUFK�SURIHVVLRQDOV�PD\�SURYLGH�RUDO�RU�ZULWWHQ�PDUNHW�FRPPHQWDU\�RU� WUDGLQJ�VWUDWHJLHV�WR�5+%�FOLHQWV�

WKDW�UHIOHFW�RSLQLRQV�WKDW�DUH�FRQWUDU\ WR�WKH�RSLQLRQV�H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW�

7KLV�UHVHDUFK�UHSRUW�LV�QRW�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�DQ\�VHFXULW\�LQ�DQ\�MXULVGLFWLRQ�ZKHUH�VXFK�DQ�RIIHU�RU�VROLFLWDWLRQ�ZRXOG�EH�

LOOHJDO�� � ,W� GRHV� QRW� FRQVWLWXWH� D� SHUVRQDO� UHFRPPHQGDWLRQ� RU� WDNH� LQWR� DFFRXQW� WKH� SDUWLFXODU� LQYHVWPHQW� REMHFWLYHV�� ILQDQFLDO� VLWXDWLRQV�� RU� QHHGV� RI�

LQGLYLGXDO�FOLHQWV���&OLHQWV�VKRXOG�FRQVLGHU�ZKHWKHU�DQ\�DGYLFH�RU�UHFRPPHQGDWLRQ�LQ�WKLV�UHVHDUFK�UHSRUW�LV�VXLWDEOH�IRU�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV�DQG��

LI�DSSURSULDWH��VHHN�SURIHVVLRQDO�DGYLFH��LQFOXGLQJ�WD[�DGYLFH�

.XDOD�/XPSXU +RQJ�.RQJ 6LQJDSRUH

5+%�5HVHDUFK�,QVWLWXWH�6GQ�%KG
/HYHO��$��7RZHU�2QH��5+%�&HQWUH

-DODQ�7XQ�5D]DN
.XDOD�/XPSXU �����

0DOD\VLD
7HO���������������������
)D[�������� ������ ����

5+%�6HFXULWLHV�+RQJ�.RQJ�/WG�
��WK )ORRU

:RUOG�:LGH�+RXVH
���'HV�9RHX[�5RDG
&HQWUDO��+RQJ�.RQJ

7HO��������������������
)D[�������������������

5+%�5HVHDUFK�,QVWLWXWH�6LQJDSRUH
3WH�/WG�

���&ROO\HU�4XD\
�������2FHDQ�)LQDQFLDO�&HQWUH

6LQJDSRUH�������
7HO�������������������
)D[������������������

-DNDUWD %DQJNRN

37�5+%�6HNXULWDV ,QGRQHVLD
:LVPD�0XOLD����WK�)ORRU

-O��-HQGHUDO�*DWRW�6XEURWR�1R����
-DNDUWD��������,QGRQHVLD
7HO��������������������
)D[��������������������

5+%�6HFXULWLHV��7KDLODQG��3&/
��WK�)ORRU��6DWKRUQ�6TXDUH�2IILFH�7RZHU

����1RUWK�6DWKRUQ�5RDG��6LORP
%DQJUDN��%DQJNRN������

7KDLODQG
7HO������������� ����
)D[�������������� ����


