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7KLV�UHVHDUFK�UHSRUW�LV�SUHSDUHG�E\�0HGLREDQFD�� %DQFD�GL�FUHGLWR�ILQDQ]LDULR�6�S�$���´0HGLREDQFD�6�S�$�µ���DXWKRUL]HG�DQG�VXSHUYLVHG�E\�
%DQN�RI�,WDO\�DQG�&RQVRE�WR�SURYLGH�ILQDQFLDO�VHUYLFHV��DQG�LV�FRPSOLDQW�ZLWK�WKH�UHOHYDQW�(XURSHDQ�'LUHFWLYH�SURYLVLRQV�RQ�LQYHVWPHQW�DQG�
DQFLOODU\�VHUYLFHV��0L),'�'LUHFWLYH��DQG�ZLWK�WKH�LPSOHPHQWLQJ�ODZ���

8QOHVV� VSHFLILHG� WR� WKH�FRQWUDU\��ZLWKLQ�(8�0HPEHU�6WDWHV�� WKH� UHSRUW� LV�PDGH�DYDLODEOH�E\�0HGLREDQFD�6�S�$��7KH�GLVWULEXWLRQ RI� WKLV�
GRFXPHQW�E\�0HGLREDQFD�6�S�$�� LQ�RWKHU� MXULVGLFWLRQV�PD\�EH�UHVWULFWHG�E\� ODZ�DQG�SHUVRQV� LQWR�ZKRVH�SRVVHVVLRQ�WKLV�GRFXPHQW�FRPHV
VKRXOG�LQIRUP�WKHPVHOYHV�DERXW��DQG�REVHUYH��DQ\�VXFK�UHVWULFWLRQV��$OO�UHSRUWV�DUH�GLVVHPLQDWHG�DQG�DYDLODEOH�WR�DOO�FOLHQWV VLPXOWDQHRXVO\�
WKURXJK�HOHFWURQLF�GLVWULEXWLRQ�DQG�SXEOLFDWLRQ�WR�RXU�LQWHUQDO�FOLHQW�ZHEVLWHV��7KH�UHFLSLHQW�DFNQRZOHGJHV�WKDW��WR�WKH�H[WHQW�SHUPLWWHG�E\�
DSSOLFDEOH� VHFXULWLHV� ODZV� DQG� UHJXODWLRQV��0HGLREDQFD� 6�S�$�� GLVFODLPV� DOO� OLDELOLW\� IRU� SURYLGLQJ� WKLV UHVHDUFK�� DQG� DFFHSWV� QR� OLDELOLW\�
ZKDWVRHYHU� IRU� DQ\� GLUHFW�� LQGLUHFW� RU� FRQVHTXHQWLDO� ORVV� DULVLQJ� IURP� WKH�XVH� RI� WKLV� GRFXPHQW�RU� LWV� FRQWHQWV�� 7KLV� UHVHDUFK� UHSRUW� LV�
SURYLGHG�IRU�LQIRUPDWLRQ�SXUSRVHV�RQO\�DQG�GRHV�QRW�FRQVWLWXWH�RU�VKRXOG�QRW�EH�FRQVWUXHG�DV�D�SURYLVLRQ�RI�LQYHVWPHQW�DGYLFH��DQ�RIIHU�WR�
EX\�RU�VHOO��RU�D�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�RU�VHOO��DQ\�ILQDQFLDO�LQVWUXPHQWV��,W�LV�QRW�LQWHQGHG�WR�UHSUHVHQW�WKH�FRQFOXVLYH�WHUPV�DQG�
FRQGLWLRQV�RI�DQ\�VHFXULW\�RU�WUDQVDFWLRQ��QRU�WR�QRWLI\�\RX�RI�DQ\�SRVVLEOH�ULVNV��GLUHFW�RU�LQGLUHFW��LQ�XQGHUWDNLQJ�VXFK�D�WUDQVDFWLRQ��1RW�DOO�
LQYHVWPHQW� VWUDWHJLHV�DUH�DSSURSULDWH�DW�DOO� WLPHV��DQG�SDVW�SHUIRUPDQFH� LV�QRW�QHFHVVDULO\�D�JXLGH� WR� IXWXUH�SHUIRUPDQFH��0HGLREDQFD�
6�S�$�� UHFRPPHQGV� WKDW� LQGHSHQGHQW� DGYLFH� VKRXOG� EH� VRXJKW�� DQG� WKDW� LQYHVWRUV� VKRXOG�PDNH� WKHLU� RZQ� LQGHSHQGHQW� GHFLVLRQV� DV� WR�
ZKHWKHU� DQ� LQYHVWPHQW� RU� LQVWUXPHQW� LV� SURSHU� RU� DSSURSULDWH� EDVHG� RQ� WKHLU� RZQ� LQGLYLGXDO� MXGJPHQW�� WKHLU� ULVN�WROHUDQFH�� DQG� DIWHU�
FRQVXOWLQJ� WKHLU� RZQ� LQYHVWPHQW� DGYLVHUV�� 8QOHVV� \RX� QRWLI\� 0HGLREDQFD� 6�S�$�� RWKHUZLVH�� 0HGLREDQFD� 6�S�$�� DVVXPHV� WKDW� \RX� KDYH�
VXIILFLHQW�NQRZOHGJH��H[SHULHQFH�DQG�RU�SURIHVVLRQDO�DGYLFH�WR�XQGHUWDNH�\RXU�RZQ�DVVHVVPHQW��7KLV�UHVHDUFK�LV�LQWHQGHG�IRU�XVH�RQO\�E\�
WKRVH�SURIHVVLRQDO�FOLHQWV�WR�ZKRP�LW�LV�PDGH�DYDLODEOH�E\�0HGLREDQFD�6�S�$��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ��LQFOXGLQJ�DQ\�H[SUHVVLRQ�RI�
RSLQLRQ��KDV�EHHQ�REWDLQHG�IURP�RU� LV�EDVHG�XSRQ�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH�EXW� LV�QRW�JXDUDQWHHG�DV� WR�DFFXUDF\�RU�FRPSOHWHQHVV�
DOWKRXJK�0HGLREDQFD�6�S�$��FRQVLGHUV�LW�WR�EH�IDLU�DQG�QRW�PLVOHDGLQJ��$Q\�RSLQLRQV�RU�HVWLPDWHV�H[SUHVVHG�KHUHLQ�UHIOHFW�WKH MXGJPHQW�RI�
WKH�DXWKRU�V��DV�RI�WKH�GDWH�WKH�UHVHDUFK�ZDV�SUHSDUHG�DQG�DUH�VXEMHFW�WR�FKDQJH�DW�DQ\�WLPH�ZLWKRXW�QRWLFH��8QOHVV�RWKHUZLVH�VWDWHG��WKH�
LQIRUPDWLRQ�RU�RSLQLRQV�SUHVHQWHG��RU�WKH�UHVHDUFK�RU�DQDO\VLV�XSRQ�ZKLFK�WKH\�DUH�EDVHG��DUH�XSGDWHG�DV�QHFHVVDU\�DQG�DW�OHDVW�DQQXDOO\��
0HGLREDQFD�6�S�$��PD\�SURYLGH�K\SHUOLQNV�WR�ZHEVLWHV�RI�HQWLWLHV�PHQWLRQHG� LQ�WKLV�GRFXPHQW��KRZHYHU�WKH� LQFOXVLRQ�RI�D� OLQN�GRHV�QRW�
LPSO\�WKDW�0HGLREDQFD�6�S�$��HQGRUVHV��UHFRPPHQGV�RU�DSSURYHV�DQ\�PDWHULDO�RQ�WKH�OLQNHG�SDJH�RU�DFFHVVLEOH�IURP�LW��0HGLREDQFD�6�S�$��
GRHV�QRW�DFFHSW�UHVSRQVLELOLW\�ZKDWVRHYHU�IRU�DQ\�VXFK�PDWHULDO��QRU�IRU�DQ\�FRQVHTXHQFHV�RI�LWV�XVH��1HLWKHU�0HGLREDQFD�6�S�$��QRU�DQ\�RI�
LWV�GLUHFWRUV��RIILFHUV��HPSOR\HHV�RU�DJHQWV�VKDOO�KDYH�DQ\�OLDELOLW\��KRZVRHYHU�DULVLQJ��IRU�DQ\�HUURU��LQDFFXUDF\�RU�LQFRPSOHWHQHVV�RI�IDFW�RU�
RSLQLRQ�LQ�WKLV�UHSRUW�RU�ODFN�RI�FDUH�LQ�LWV�SUHSDUDWLRQ RU�SXEOLFDWLRQ���

2XU�VDOHVSHRSOH��WUDGHUV��DQG�RWKHU�SURIHVVLRQDOV�PD\�SURYLGH�RUDO�RU�ZULWWHQ�PDUNHW�FRPPHQWDU\�RU�WUDGLQJ�VWUDWHJLHV�WR�RXU�FOLHQWV�DQG�
RXU�SURSULHWDU\� WUDGLQJ�GHVNV� WKDW� UHIOHFW�RSLQLRQV� WKDW�DUH�FRQWUDU\� WR� WKH�RSLQLRQV�H[SUHVVHG� LQ WKLV� UHVHDUFK��2XU�SURSULHWDU\�WUDGLQJ�
GHVNV�DQG�LQYHVWLQJ�EXVLQHVVHV�PD\�PDNH�LQYHVWPHQW�GHFLVLRQV�WKDW�DUH�LQFRQVLVWHQW�ZLWK�WKH�UHFRPPHQGDWLRQV�RU�YLHZV�H[SUHVVHG�LQ�WKLV�
UHVHDUFK�� 7KH� DQDO\VWV� QDPHG� LQ� WKLV� UHSRUW� PD\� KDYH� IURP� WLPH� WR� WLPH� GLVFXVVHG� ZLWK� RXU� FOLHQWV�� LQFOXGLQJ� 0HGLREDQFD� 6�S�$��
VDOHVSHUVRQV�DQG�WUDGHUV��RU�PD\�GLVFXVV� LQ� WKLV� UHSRUW�� WUDGLQJ�VWUDWHJLHV�WKDW� UHIHUHQFH�FDWDO\VWV�RU�HYHQWV�WKDW�PD\�KDYH� D�QHDU�WHUP�
LPSDFW�RQ�WKH�PDUNHW�SULFH�RI� WKH�HTXLW\�VHFXULWLHV�GLVFXVVHG� LQ� WKLV� UHSRUW��ZKLFK� LPSDFW�PD\�EH�GLUHFWLRQDOO\�FRXQWHU�WR�WKH�DQDO\VWV
�
SXEOLVKHG� SULFH� WDUJHW� H[SHFWDWLRQV� IRU� VXFK� VWRFNV�� $Q\� VXFK� WUDGLQJ� VWUDWHJLHV� DUH� GLVWLQFW� IURP� DQG� GR� QRW� DIIHFW� WKH� DQDO\VWV
�
IXQGDPHQWDO�HTXLW\�UDWLQJ�IRU�VXFK�VWRFNV��ZKLFK�UDWLQJ�UHIOHFWV�D�VWRFN
V�UHWXUQ�SRWHQWLDO�UHODWLYH�WR�LWV�FRYHUDJH�JURXS�DV�GHVFULEHG�KHUHLQ�

$'',7,21$/�',6&/$,0(56�72�8�6��,19(67256� 7KLV�UHVHDUFK�UHSRUW�LV�SUHSDUHG�E\�0HGLREDQFD�6�S�$��DQG�GLVWULEXWHG�LQ�WKH�8QLWHG�6WDWHV�
E\�0HGLREDQFD�6HFXULWLHV�86$�//&��ZKLFK LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�0HGLREDQFD�6�S�$���LV�D�PHPEHU�RI�)LQUD�DQG�LV�UHJLVWHUHG�ZLWK�WKH�
86�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ������)LIWK�$YHQXH�� 1HZ�<RUN�1<��������0HGLREDQFD�6HFXULWLHV�86$�//&�DFFHSWV�UHVSRQVLELOLW\�IRU�
WKH�FRQWHQW�RI�WKLV�UHSRUW��$Q\�86�SHUVRQ�UHFHLYLQJ�WKLV�UHSRUW�DQG�ZLVKLQJ�WR�HIIHFW�DQ\�WUDQVDFWLRQ�LQ�DQ\�VHFXULW\�GLVFXVVHG�LQ�WKLV�UHSRUW�
VKRXOG�FRQWDFW�0HGLREDQFD�6HFXULWLHV�86$�//&�DW��������������������3OHDVH�UHIHU�WR�WKH�FRQWDFW�SDJH�IRU�DGGLWLRQDO�FRQWDFW�LQIRUPDWLRQ� $OO�
WUDQVDFWLRQV�E\�D�86�SHUVRQ� LQ� WKH�VHFXULWLHV�PHQWLRQHG� LQ� WKLV� UHSRUW�PXVW�EH�HIIHFWHG�WKURXJK�0HGLREDQFD�6HFXULWLHV�86$�//& DQG�QRW�
WKURXJK�D�QRQ�86�DIILOLDWH��7KH�UHVHDUFK�DQDO\VW�V��QDPHG�RQ�WKLV�UHSRUW�DUH�QRW�UHJLVWHUHG���TXDOLILHG�DV�UHVHDUFK�DQDO\VWV�ZLWK�)LQUD��7KH�
UHVHDUFK� DQDO\VW�V�� DUH� QRW� DVVRFLDWHG� SHUVRQV� RI� 0HGLREDQFD� 6HFXULWLHV� 86$� //&� DQG� WKHUHIRUH� DUH� QRW� VXEMHFW� WR�1$6'� UXOH� ����� DQG�
LQFRUSRUDWHG�1<6(�UXOH�����UHVWULFWLRQV�RQ�FRPPXQLFDWLRQV�ZLWK�D�VXEMHFW�FRPSDQ\��SXEOLF�DSSHDUDQFHV DQG�WUDGLQJ�VHFXULWLHV�KHOG�E\�D�
UHVHDUFK�DQDO\VW�

$'',7,21$/�',6&/$,0(56�72�8�.��,19(67256� 0HGLREDQFD�6�S�$��SURYLGHV�LQYHVWPHQW�VHUYLFHV�LQ�WKH�8.�WKURXJK�D�EUDQFK�HVWDEOLVKHG�LQ�
WKH�8.��DV�ZHOO�DV�GLUHFWO\�IURP�LWV�HVWDEOLVKPHQW�V��LQ�,WDO\��SXUVXDQW WR�LWV�SDVVSRUWLQJ�ULJKWV�XQGHU�DSSOLFDEOH�(($�%DQNLQJ�DQG�)LQDQFLDO�
6HUYLFHV�'LUHFWLYHV�DQG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�)LQDQFLDO�6HUYLFHV�$XWKRULW\�UHTXLUHPHQWV�

$'',7,21$/�',6&/$,0(56�72�8�$�(��,19(67256� 7KLV�UHVHDUFK�UHSRUW�KDV�QRW�EHHQ�DSSURYHG�RU�OLFHQVHG�E\�WKH�8$(�&HQWUDO�%DQN��WKH�8$(�
6HFXULWLHV�DQG�&RPPRGLWLHV�$XWKRULW\��6&$���WKH�'XEDL�)LQDQFLDO�6HUYLFHV�$XWKRULW\��')6$��RU�DQ\�RWKHU�UHOHYDQW�OLFHQVLQJ�DXWKRULWLHV�LQ�WKH�
8$(��DQG�GRHV�QRW�FRQVWLWXWH�D�SXEOLF�RIIHU�RI�VHFXULWLHV�LQ�WKH�8$(�LQ DFFRUGDQFH�ZLWK�WKH�FRPPHUFLDO�FRPSDQLHV�ODZ��)HGHUDO�/DZ�1R����RI�
������DV�DPHQGHG���6&$�5HVROXWLRQ�1R������RI������RU�RWKHUZLVH��7KLV�UHVHDUFK�UHSRUW�LV�VWULFWO\�SULYDWH�DQG�FRQILGHQWLDO�DQG LV�EHLQJ�LVVXHG�
WR�VRSKLVWLFDWHG�LQYHVWRUV�

5(*8/$725<�',6&/2685(6

0HGLREDQFD�6�S�$��GRHV�DQG�VHHNV�WR�GR�EXVLQHVV�ZLWK�FRPSDQLHV�FRYHUHG�LQ�LWV�UHVHDUFK�UHSRUWV��$V�D�UHVXOW��LQYHVWRUV�VKRXOG EH�DZDUH�WKDW�
WKH�ILUP�PD\�KDYH�D�FRQIOLFW�RI�LQWHUHVW�WKDW�FRXOG�DIIHFW�WKH�REMHFWLYLW\�RI�WKLV�UHSRUW��0HGLREDQFD�6�S�$� RU�LWV�DIILOLDWHV�RU�LWV�HPSOR\HHV�
PD\� HIIHFW� WUDQVDFWLRQV� LQ� WKH� VHFXULWLHV� GHVFULEHG� KHUHLQ� IRU� WKHLU� RZQ� DFFRXQW� RU� IRU� WKH� DFFRXQW� RI� RWKHUV��PD\� KDYH� ORQJ� RU� VKRUW�
SRVLWLRQV�ZLWK�WKH�LVVXHU�WKHUHRI��RU�DQ\�RI�LWV�DIILOLDWHV��RU�PD\�SHUIRUP�RU�VHHN�WR SHUIRUP�VHFXULWLHV��LQYHVWPHQW�EDQNLQJ�RU�RWKHU�VHUYLFHV�
IRU�VXFK�LVVXHU�RU�LWV�DIILOLDWHV��7KH�RUJDQLVDWLRQDO�DQG�DGPLQLVWUDWLYH�DUUDQJHPHQWV�HVWDEOLVKHG�E\�0HGLREDQFD�6�S�$��IRU�WKH�PDQDJHPHQW�
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RI� FRQIOLFWV� RI� LQWHUHVW�ZLWK� UHVSHFW� WR� LQYHVWPHQW� UHVHDUFK DUH� FRQVLVWHQW�ZLWK� UXOHV�� UHJXODWLRQV� RU� FRGHV� DSSOLFDEOH� WR� WKH� VHFXULWLHV�
LQGXVWU\�� 7KH� FRPSHQVDWLRQ� RI� WKH� DQDO\VW� ZKR� SUHSDUHG� WKLV� UHSRUW� LV� GHWHUPLQHG� H[FOXVLYHO\� E\� UHVHDUFK� PDQDJHPHQW� DQG� VHQLRU�
PDQDJHPHQW� �QRW� LQFOXGLQJ� LQYHVWPHQW� EDQNLQJ��� $QDO\VW� FRPSHQVDWLRQ� LV� QRW� EDVHG� RQ� LQYHVWPHQW� EDQNLQJ� UHYHQXHV�� KRZHYHU��
FRPSHQVDWLRQ�PD\�UHODWH�WR�WKH�UHYHQXHV�RI�0HGLREDQFD�6�S�$��DV�D�ZKROH��RI�ZKLFK�LQYHVWPHQW�EDQNLQJ��VDOHV�DQG�WUDGLQJ�DUH�D SDUW�

)RU�D�GHWDLOHG�H[SODQDWLRQ�RI�WKH�SROLFLHV�DQG�SULQFLSOHV�LPSOHPHQWHG�E\�0HGLREDQFD�6�S�$��WR�JXDUDQWHH�WKH�LQWHJULW\�DQG�LQGHSHQGHQFH�RI�
UHVHDUFKHV� SUHSDUHG� E\� 0HGLREDQFD
V� DQDO\VWV�� SOHDVH� UHIHU� WR� WKH� UHVHDUFK� SROLF\� ZKLFK� FDQ� EH� IRXQG� DW� WKH� IROORZLQJ� OLQN��
KWWS���ZZZ�PHGLREDQFD�LW�VWDWLF�XSORDG�E�G�E�G��F���I�I��IIIHD��EG��FFI�G���SGI

8QOHVV� RWKHUZLVH� VWDWHG� LQ� WKH� WH[W� RI� WKH� UHVHDUFK� UHSRUW�� WDUJHW� SULFHV� DUH� EDVHG� RQ� HLWKHU� D� GLVFRXQWHG� FDVK� IORZ� YDOXDWLRQ� DQG�RU�
FRPSDULVRQ�RI�YDOXDWLRQ�UDWLRV�ZLWK�FRPSDQLHV�VHHQ�E\�WKH�DQDO\VW�DV�FRPSDUDEOH�RU�D�FRPELQDWLRQ�RI�WKH�WZR�PHWKRGV��7KH�UHVXOW�RI�WKLV�
IXQGDPHQWDO�YDOXDWLRQ�LV�DGMXVWHG�WR�UHIOHFW�WKH�DQDO\VW
V�YLHZV�RQ�WKH�OLNHO\�FRXUVH�RI�LQYHVWRU�VHQWLPHQW��:KLFKHYHU�YDOXDWLRQ�PHWKRG�LV�
XVHG�WKHUH�LV�D�VLJQLILFDQW�ULVN�WKDW�WKH�WDUJHW�SULFH�ZLOO�QRW�EH�DFKLHYHG�ZLWKLQ�WKH�H[SHFWHG�WLPHIUDPH��5LVN�IDFWRUV�LQFOXGH�XQIRUHVHHQ�
FKDQJHV�LQ�FRPSHWLWLYH�SUHVVXUHV�RU�LQ�WKH�OHYHO�RI�GHPDQG�IRU�WKH�FRPSDQ\
V�SURGXFWV��6XFK�GHPDQG�YDULDWLRQV�PD\�UHVXOW�IURP FKDQJHV�LQ�
WHFKQRORJ\��LQ�WKH�RYHUDOO�OHYHO�RI�HFRQRPLF�DFWLYLW\�RU��LQ�VRPH�FDVHV��IURP�FKDQJHV�LQ�VRFLDO�YDOXHV��9DOXDWLRQV�PD\�DOVR�EH�DIIHFWHG�E\�
FKDQJHV� LQ� WD[DWLRQ�� LQ� H[FKDQJH� UDWHV� DQG�� LQ� FHUWDLQ� LQGXVWULHV�� LQ� UHJXODWLRQV�� $OO� SULFHV� DUH� PDUNHW� FORVH� SULFHV� XQOHVV� GLIIHUHQWO\�
VSHFLILHG�

6LQFH���-XO\�������0HGLREDQFD�XVHV�D�UHODWLYH�UDWLQJ�V\VWHP��EDVHG�RQ�WKH�IROORZLQJ�MXGJHPHQWV��2XWSHUIRUP��1HXWUDO��8QGHUSHUIRUP�DQG�
1RW�5DWHG��

2XWSHUIRUP��2���7KH�VWRFN·V�WRWDO�UHWXUQ�LV�H[SHFWHG�WR�H[FHHG�WKH�DYHUDJH�WRWDO�UHWXUQ�RI�WKH�DQDO\VW·V�LQGXVWU\��RU�LQGXVWU\�WHDP·V��
FRYHUDJH�XQLYHUVH��RQ�D�ULVN�DGMXVWHG�EDVLV��RYHU�WKH�QH[W������PRQWKV�

1HXWUDO��1���7KH�VWRFN·V�WRWDO�UHWXUQ�LV�H[SHFWHG�WR�EH�LQ�OLQH�ZLWK�WKH�DYHUDJH�WRWDO�UHWXUQ�RI�WKH�DQDO\VW·V�LQGXVWU\��RU�LQGXVWU\�WHDP·V��
FRYHUDJH�XQLYHUVH��RQ�D�ULVN�DGMXVWHG�EDVLV��RYHU�WKH�QH[W������PRQWKV�

8QGHUSHUIRUP� �8��� 7KH� VWRFN·V� WRWDO� UHWXUQ� LV� H[SHFWHG� WR� EH� EHORZ� WKH� DYHUDJH� WRWDO� UHWXUQ� RI� WKH� DQDO\VW·V� LQGXVWU\� �RU� LQGXVWU\�
WHDP·V��FRYHUDJH�XQLYHUVH��RQ�D�ULVN�DGMXVWHG�EDVLV��RYHU�WKH�QH[W������PRQWKV�

1RW�5DWHG��15���&XUUHQWO\�WKH�DQDO\VW�GRHV�QRW�KDYH�DGHTXDWH�FRQILGHQFH�DERXW�WKH�VWRFN·V�WRWDO�UHWXUQ�UHODWLYH�WR�WKH�DYHUDJH�WRWDO
UHWXUQ�RI�WKH�DQDO\VW·V�LQGXVWU\��RU�LQGXVWU\�WHDP·V��FRYHUDJH��RQ�D�ULVN�DGMXVWHG�EDVLV��RYHU�WKH�QH[W������PRQWKV��$OWHUQDWLYHO\��LW�LV�
DSSOLFDEOH�SXUVXDQW�WR�0HGLREDQFD�SROLF\�LQ�FLUFXPVWDQFHV�ZKHQ�0HGLREDQFD�LV�DFWLQJ�LQ�DQ\�DGYLVRU\�FDSDFLW\�LQ�D�VWUDWHJLF�WUDQVDFWLRQ�
LQYROYLQJ�WKLV�FRPSDQ\�RU�ZKHQ�WKH�FRPSDQ\�LV�WKH�WDUJHW�RI�D�WHQGHU�RIIHU�

2XU� UHFRPPHQGDWLRQ� UHOLHV� XSRQ� WKH� H[SHFWHG� UHODWLYH� SHUIRUPDQFH� RI� WKH� VWRFN� FRQVLGHUHG� YHUVXV� LWV� EHQFKPDUN�� 6XFK� DQ� H[SHFWHG�
UHODWLYH�SHUIRUPDQFH�UHOLHV�XSRQ�D�YDOXDWLRQ�SURFHVV�WKDW�LV�EDVHG�RQ�WKH�DQDO\VLV�RI�WKH�FRPSDQ\
V�EXVLQHVV�PRGHO���FRPSHWLWLYH�SRVLWLRQLQJ�
��ILQDQFLDO�IRUHFDVWV��7KH�FRPSDQ\
V�YDOXDWLRQ�FRXOG�FKDQJH�LQ�WKH�IXWXUH�DV�D�FRQVHTXHQFH�RI�D�PRGLILFDWLRQ�RI�WKH�PHQWLRQHG�LWHPV�

3OHDVH�FRQVLGHU�WKDW�WKH�DERYH�UDWLQJ�V\VWHP�DOVR�GULYHV�WKH�SRUWIROLR�VHOHFWLRQV�RI�WKH�0HGLREDQFD
V�DQDO\VWV�DV�IROORZV��ORQJ�SRVLWLRQV�FDQ�
RQO\�DSSO\� WR� VWRFNV� UDWHG�2XWSHUIRUP�DQG�1HXWUDO�� VKRUW�SRVLWLRQV�FDQ�RQO\�DSSO\� WR� VWRFNV� UDWHG�8QGHUSHUIRUP�DQG�1HXWUDO��SRUWIROLRV�
VHOHFWLRQ�FDQQRW�UHIHU�WR�1RW�5DWHG�VWRFNV��0HGLREDQFD�SRUWIROLRV�PLJKW�IROORZ�GLIIHUHQW�WLPH�KRUL]RQV�

3URSRUWLRQ�RI�DOO UHFRPPHQGDWLRQV�UHODWLQJ�WR�WKH�ODVW�TXDUWHU

2XWSHUIRUP 1HXWUDO 8QGHUSHUIRUP 1RW�5DWHG

������ ������ ����� �����

3URSRUWLRQ�RI�LVVXHUV�WR�ZKLFK�0HGLREDQFD�6�S�$��KDV�VXSSOLHG�PDWHULDO�LQYHVWPHQW�EDQNLQJ�VHUYLFHV�UHODWLQJ�WR�WKH�ODVW�TXDUWHU��

2XWSHUIRUP 1HXWUDO 8QGHUSHUIRUP 1RW�5DWHG

������ ������ ������ �����

7KH�FXUUHQW�VWRFN�UDWLQJV�V\VWHP�KDV�EHHQ�XVHG�VLQFH���-XO\�������%HIRUH�WKHQ��0HGLREDQFD�6�S�$��XVHG�D�GLIIHUHQW�V\VWHP��EDVHG�RQ�WKH�
IROORZLQJ�UDWLQJV��RXWSHUIRUP��QHXWUDO��XQGHUSHUIRUP��XQGHU�UHYLHZ��QRW�UDWHG��)RU�DGGLWLRQDO�GHWDLOV�DERXW�WKH�ROG�UDWLQJV�V\VWHP��SOHDVH�
DFFHVV�UHVHDUFK�UHSRUWV�GDWHG�EHIRUH���-XO\������IURP�WKH�UHVWULFWHG�SDUW�RI�WKH�´0%�6HFXULWLHVµ�VHFWLRQ�RI�WKH�0HGLREDQFD�6�S�$��ZHEVLWH�
DW�ZZZ�PHGLREDQFD�FRP�
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5$7,1*
7KH�SUHVHQW�UDWLQJ�LQ�UHJDUG�WR�7ULERR�KDV�QRW�EHHQ�FKDQJHG�VLQFH�������������

,1,7,$/�&29(5$*(
7ULERR�LQLWLDO�FRYHUDJH�DV�RI������������

&23<5,*+7�127,&(

1R�SDUW�RI�WKH�FRQWHQW�RI�DQ\�UHVHDUFK�PDWHULDO�PD\�EH�FRSLHG��IRUZDUGHG�RU�GXSOLFDWHG�LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV�ZLWKRXW�WKH�SULRU�
FRQVHQW�RI�0HGLREDQFD�6�S�$���DQG�0HGLREDQFD�6�S�$��DFFHSWV�QR�OLDELOLW\�ZKDWVRHYHU�IRU�WKH�DFWLRQV�RI�WKLUG�SDUWLHV�LQ�WKLV�UHVSHFW�

(1'�127(6

7KH�GLVFORVXUHV�FRQWDLQHG�LQ�UHVHDUFK�UHSRUWV�SURGXFHG�E\�0HGLREDQFD�6�S�$��VKDOO�EH�JRYHUQHG�E\�DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�,WDOLDQ�
ODZ�

$GGLWLRQDO�LQIRUPDWLRQ�LV�DYDLODEOH�XSRQ�UHTXHVW�

7KH�OLVW�RI�DOO�UHFRPPHQGDWLRQV�GLVVHPLQDWHG�LQ�WKH�ODVW����PRQWKV�E\�0HGLREDQFD
V�DQDO\VWV�LV�DYDLODEOH KHUH

'DWH�RI�UHSRUW�SURGXFWLRQ� ���0DUFK������� �����

'LVFODLPHU'LVFODLPHU'LVFODLPHU'LVFODLPHU
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0HGLREDQFD�6�S�$�

$QGUHD�)LOWUL�-DYLHU�6XDUH]�� &R�� +HDGV�RI�(XURSHDQ�(TXLW\�5HVHDUFK

���������������������������������

%DQNV

$GDP�7HUHODN ,%.�3ULYDWH�%DQNV ���������������� DGDP�WHUHODN#PHGLREDQFD�FRP
$OEHUWR�1LJUR ,WDO\�6SDLQ ���������������� DOEHUWR�QLJUR#PHGLREDQFD�FRP
$QGUHD�)LOWUL ,WDO\�6SDLQ ���������������� DQGUHD�ILOWUL#PHGLREDQFD�FRP
0DWWKHZ�&ODUN )UDQFH ���������������� PDWWKHZ�FODUN#PHGLREDQFD�FRP
1RHPL�3HUXFK ,WDO\�6SDLQ�3RUWXJDO ���������������� QRHPL�SHUXFK#PHGLREDQFD�FRP
5LFFDUGR�5RYHUH ,WDO\�1RUGLFV�&((�*HUPDQ\ ��������������� ULFFDUGR�URYHUH#PHGLREDQFD�FRP
5RELQ�YDQ�GHQ�%URHN %HQHOX[ ���������������� URELQ�YDQGHQEURHN#PHGLREDQFD�FRP

,QVXUDQFH

)DKDG�&KDQJD]L 8. ���������������� IDKDG�FKDQJD]L#PHGLREDQFD�FRP
*LDQ /XFD�)HUUDUL *OREDO�PXOWL�OLQHUV�,WDO\�$VVHW�*DWKHUHUV ��������������� JLDQOXFD�IHUUDUL#PHGLREDQFD�FRP
3KLOLS�5RVV ,QVXUDQFH ���������������� SKLOLS�URVV#PHGLREDQFD�FRP
5RELQ�YDQ�GHQ�%URHN %HQHOX[ ���������������� URELQ�YDQGHQEURHN#PHGLREDQFD�FRP
9LQLW�0DOKRWUD *OREDO�PXOWL�OLQHUV�5HLQVXUHUV ���������������� YLQLW�PDOKRWUD#PHGLREDQFD�FRP

/X[XU\�*RRGV

&KLDUD�5RWHOOL %UDQGHG�*RRGV�&RQVXPHUV�*RRGV ��������������� FKLDUD�URWHOOL#PHGLREDQFD�FRP
*LOOHV (UULFR %UDQGHG�*RRGV�&RQVXPHUV�*RRGV ���������������� JLOOHV�HUULFR#PHGLREDQFD�FRP

8WLOLWLHV�,QIUDVWUXFWXUHV

-DYLHU�6XiUH] 6(�8WLOLWLHV��,WDO\�,EHULD� ������ �������� MDYLHU�VXDUH]#PHGLREDQFD�FRP
-HDQ�)DUDK 6(�8WLOLWLHV�	�7UDQVSRUW�,QIUD��)UDQFH� ���������������� MHDQ�IDUDK#PHGLREDQFD�FRP
1LFROz�3HVVLQD 6(�7UDQVSRUW�,QIUD��,WDO\�,EHULD� ��������������� QLFROR�SHVVLQD#PHGLREDQFD�FRP�
6DUD 3LFFLQLQL 6(�8WLOLWLHV��,WDO\�,EHULD� ������ ���� ��� VDUD�SLFFLQLQL#PHGLREDQFD�FRP

,WDOLDQ�&RXQWU\�5HVHDUFK

$OEHUWR�1LJUR %DQNV ���������������� DOEHUWR�QLJUR#PHGLREDQFD�FRP
$OHVVDQGUR�3R]]L 2LO�	�2LO�5HODWHG ��'HIHQFH ���������������� DOHVVDQGUR�SR]]L#PHGLREDQFD�FRP
$OHVVDQGUR�7RUWRUD ,QGXVWULDOV�%XLOGLQJ�0DWHULDOV�&DSLWDO�*RRGV ��������������� DOHVVDQGUR�WRUWRUD#PHGLREDQFD�FRP
$QGUHD�%DOORQL $XWR�	�$XWR�&RPSRQHQWV���,QGXVWULDOV ��������������� DQGUHD�EDOORQL#PHGLREDQFD�FRP
$QGUHD�)LOWUL %DQNV ���������������� DQGUHD�ILOWUL#PHGLREDQFD�FRP
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