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�WK FRQVHFXWLYH�KDOI�RI�WRS�OLQH�JURZWK
1���6LQJHU�YLHZ

,Q�D�SRVLWLYH�+��WUDGLQJ�XSGDWH�,QGLJR9LVLRQ�XQYHLOHG D�IRXUWK KDOI�\HDU�SHULRG�RI�VHTXHQWLDO�WRS�OLQH�JURZWK��$V�D�UHVXOW�

RI�UHYHQXHV�ULVLQJ WR������P �����\�\� DQG�FRVW�UDWLRQDOLVDWLRQ�XQGHUWDNHQ�LQ�WKH�SULRU�\HDU��PDQDJHPHQW�H[SHFW WR�

GHOLYHU�SRVLWLYH KDOI�\HDU RSHUDWLQJ�SURILWV�IRU�WKH�ILUVW�WLPH�VLQFH������� 7KH�EDODQFH�RI�QHW�FDVK�KHOG�E\�WKH�JURXS�URVH�

WR�����P�E\�WKH�HQG�RI�WKH�+��SHULRG��'HF���������P���&XUUHQW�WUDGLQJ�ORRNV�LQ�OLQH�ZLWK�H[SHFWDWLRQV��IROORZLQJ�VLPLODU�

VHDVRQDO�+��ZHLJKWLQJ�SDWWHUQV�DV�LQ�SULRU�\HDUV��VR�ZH�PDNH�QR�FKDQJHV�WR�RXU�IXOO�\HDU�IRUHFDVWV��$���\HDU�IRUZDUG�

3�(�PXOWLSOH RI����[ ORRNV�DWWUDFWLYH��DQG�SURYLGHG PDQDJHPHQW�DUH�DEOH� WR� VXFFHVVIXOO\�GHOLYHU�FRQWLQXHG�SRVLWLYH�

WRS�OLQH�PRPHQWXP�LQ�WKH�PHGLXP�WHUP��XSVLGH�SRWHQWLDO�LV�KLJK��

(YHQW

,QGLJR9LVLRQ·V� +�� WUDGLQJ� XSGDWH� XQYHLOHG� D� IRXUWK� FRQVHFXWLYH� KDOI� \HDU� SHULRG� RI� VHTXHQWLDO� WRS�OLQH� JURZWK��ZLWK�

UHYHQXH� UHDFKLQJ� �����P �+�·���� �����P�� +�·���� �����P��� $V� D� UHVXOW� RI� VWURQJ� WRS�OLQH� SHUIRUPDQFH DQG� FRVW�

UDWLRQDOLVDWLRQ�XQGHUWDNHQ�LQ�WKH�SULRU�\HDU��PDQDJHPHQW�H[SHFWV�WR�GHOLYHU�SRVLWLYH�+� RSHUDWLQJ�SURILW�IRU�WKH�ILUVW�WLPH�

VLQFH�������1HW�FDVK� URVH� WR�����P�E\� WKH�HQG�RI� WKH�+� SHULRG� �'HF���������P�� UHIOHFWLQJ� WKH� LPSURYHG�XQGHUO\LQJ

SURILWDELOLW\�RI�WKH�EXVLQHVV��7KH�JURXS�LV�VHW WR�DQQRXQFH�LWV�LQWHULP�UHVXOWV�RQ����$XJXVW��������

,PSDFW�RQ�HDUQLQJV�	�YDOXDWLRQ

7RS�OLQH�JURZWK�WUHQGV�UHPDLQHG�VWDEOH�LQWR�+������ZLWK�UHYHQXH�ULVLQJ������\�\��+�·�����������+�·������������$�UHIUHVKHG�

PDQDJHPHQW� WHDP�KDYH� VXFFHVVIXOO\ GULYHQ SRVLWLYH� WRS�OLQH�PRPHQWXP� VLQFH ������ H[HFXWLQJ VXFFHVVIXOO\� DJDLQVW�

VWUDWHJLF�JRDOV��7KH�JURXS�FRPSOHWHG�WKH�PDMRULW\�RI�LWV�SODQQHG�VXSSO\�FKDLQ�UHVWUXFWXULQJ�LQ�+��� ODXQFKLQJ�WKH�1'$$�

�����FRPSOLDQW�8OWUD�;�&DPHUD�VHULHV��DV�ZHOO�DV�VRXUFLQJ�SURGXFWV�IURP�0H[LFR HQDEOLQJ�WDULII�IUHH�DFFHVV�WR�WKH�NH\�

86�PDUNHW�� $OWKRXJK� WKH�SUHFLVH� WLPLQJ�RI� FXVWRPHU� RUGHUV� UHPDLQV� GLIILFXOW� WR� SUHGLFW�� FXUUHQW� WUDGLQJ� LV LQ�OLQH�ZLWK�

H[SHFWDWLRQV IRU�)<·��( ZLWK�+��VHDVRQDOO\�VWURQJHU�WKDQ�+���DQG�ZH�OHDYH�IRUHFDVWV XQFKDQJHG��$���\HDU�IRUZDUG�3�(

PXOWLSOH RI����[�ORRNV�DWWUDFWLYH��DQG�LI�PDQDJHPHQW�FDQ FRQWLQXH�WR�GHOLYHU�RQ�WKH�JURZWK�VWUDWHJ\��XSVLGH�SRWHQWLDO�LV�

KLJK� 7KH�WDUJHWV�ODLG�RXW�XQGHU�PDQDJHPHQW�LQFHQWLYLVDWLRQ�VFKHPHV IRU�(36 JLYH�LQYHVWRUV�DQ�LQGLFDWLRQ�RI�WKH�JURZWK�

SRWHQWLDO�LQ�WKH�EXVLQHVV��ZLWK�PD[LPXP PDQDJHPHQW�)<·�� SD\�RXW�VHW�DW�F��[�RXU�)<·��(�(36 IRUHFDVW��
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,PSRUWDQW �'LVFORVXUHV

,PSRUWDQW�GLVFORVXUHV

$QDO\VW�FHUWLILFDWLRQ
7KH�DQDO\VW�V��UHVSRQVLEOH�IRU�SUHSDULQJ�WKLV�UHVHDUFK�UHSRUW�RU�VHFWLRQV�RI�WKLV�UHSRUW��LQ�ZKROH�RU�LQ�SDUW��KHUHE\�FHUWLI\�LHV�WKDW��ZLWK�UHVSHFW�WR�DQ\�
DQG�DOO�RI�WKH�VHFXULWLHV�RU�LVVXHUV�WKDW�WKH�DQDO\VW�V��FRYHU�V��LQ�WKLV�UHSRUW��WKH�YLHZV�H[SUHVVHG�LQ�WKLV�UHSRUW�DFFXUDWHO\�UHIOHFW�WKH�LQGLYLGXDO�UHVHDUFK�
DQDO\VW
V�SHUVRQDO�YLHZV��,Q�DGGLWLRQ��QR�SDUW�RI� WKH�UHVHDUFK�DQDO\VW
V�FRPSHQVDWLRQ�ZDV�� LV��RU�ZLOO�EH�GLUHFWO\�RU� LQGLUHFWO\��UHODWHG�WR�WKH�VSHFLILF�
UHFRPPHQGDWLRQV�RU�YLHZ�H[SUHVVHG�LQ�WKLV�UHSRUW�RU�VXPPDU\�

6WRFN�UDWLQJV

&RQIOLFWV�RI�LQWHUHVW�GLVFORVXUHV
1%��SOHDVH�QRWH�WKDW�DQ\�FRPSDQLHV�PHQWLRQHG�LQ�WKLV�UHSRUW�EXW�QRW�OLVWHG�LQ�WKH�IROORZLQJ�WDEOH�DUH�QRW�LQFOXGHG�LQ�1��·V�GDWDEDVH�DQG�WKHUHIRUH�
QR�GLVFORVXUHV�KDYH�EHHQ�PDGH��3OHDVH�IROORZ�OLQN�IRU�IXOO�GHVFULSWLRQ�RI�DOO�&RQIOLFWV�RI�,QWHUHVW�'LVFORVXUHV

KWWS���ZZZ�Q�VLQJHU�FRP�WHUPV�FRQGLWLRQV�

�� 1���6�DQG�WKH�FRPSDQ\�WR�ZKRP�WKLV�UHVHDUFK�UHODWHV�KDYH�DJUHHG�WKDW�1���6�PD\�SURGXFH�DQG�GLVVHPLQDWH�QRQ�LQGHSHQGHQW�UHVHDUFK�
DV�D�VHUYLFH�WR�WKH�FRPSDQ\�DQG�1���6�PD\�UHFHLYH�UHPXQHUDWLRQ�IRU�VXFK�D�VHUYLFH��,QGLJR9LVLRQ�*URXS

�� 1���6�DFWV�DV�D�PDUNHW�PDNHU�RU�OLTXLGLW\�SURYLGHU�LQ�UHODWLRQ�WR�VHFXULWLHV�LVVXHG�E\�WKLV�FRPSDQ\��,QGLJR9LVLRQ�*URXS

�� 1���6�KDV�UHFHLYHG�FRPSHQVDWLRQ�IURP�WKLV�FRPSDQ\�IRU�WKH�SURYLVLRQ�RI�LQYHVWPHQW�EDQNLQJ�RU�ILQDQFLDO�DGYLVRU\�VHUYLFHV�ZLWKLQ�WKH�
SUHYLRXV�WZHOYH�PRQWKV��,QGLJR9LVLRQ�*URXS

��� 1���6�DFWV�DV�D�FRUSRUDWH�EURNHU�WR�WKLV�FRPSDQ\��,QGLJR9LVLRQ�*URXS

��� 1���6�DFWV�DV�QRPLQDWHG�DGYLVHU��ILQDQFLDO�DGYLVRU�RU�DV�D�VSRQVRU�WR�WKH�&RPSDQ\�LQ�WKH�8.�RU�DV�D�VSRQVRU�VSHFLDOLVW�LQ�DFFRUGDQFH�ZLWK�
WKH�ORFDO�UHJXODWLRQV��,QGLJR9LVLRQ�*URXS

2WKHU�LPSRUWDQW�GLVFORVXUHV
3OHDVH�IROORZ�WKH�OLQN�EHORZ�IRU�IXOO�)XUWKHU�'LVFORVXUHV��$QDO\VW�&HUWLILFDWLRQ��$OORFDWLRQ�RI�(TXLW\�5DWLQJV��5DWLQJV�6\VWHP��9DOXDWLRQ�0HWKRGV�	�5LVN�
'LVFORVXUH��)XQGDPHQWDO�9LHZ�	�3ODQQHG�)UHTXHQF\�RI�8SGDWHV�

KWWS���ZZZ�Q�VLQJHU�FRP�OHJDODQGUHJ�)XUWKHU�5HVHDUFK�'LVFORVXUHV�SGI

5HFRPPHQGDWLRQ���6KDUHV�RXWVWDQGLQJ��P����7DUJHW�SULFH

'DWH 5HF 6KDUHV 73

$V�RI����-XO��� &RUSRUDWH �

,QGLJR9LVLRQ�*URXS��*%3�
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'LVFODLPHU

'LVFODLPHU
1���6LQJHU LV�D�WUDGLQJ�QDPH�RI�1SOXV��6LQJHU�&DSLWDO�0DUNHWV�/LPLWHG �´1��6&0µ��DQG�1SOXV��6LQJHU�$GYLVRU\�//3 �´1���6$µ���7KLV�FRPPXQLFDWLRQ�LV� LVVXHG�LQ�WKH�8.�E\�

1��6&0��ZKLFK�LV�DXWKRULVHG�DQG�UHJXODWHG�E\�WKH�)LQDQFLDO�&RQGXFW�$XWKRULW\���)&$���DQG�LV�D�PHPEHU�RI�7KH�/RQGRQ�6WRFN�([FKDQJH��,W�LV�LQWHQGHG�IRU�WKH�VROH�XVH�RI�

WKH�SHUVRQ�WR�ZKRP�LW�LV�DGGUHVVHG�DQG�LV�QRW�LQWHQGHG�IRU�SULYDWH�LQGLYLGXDOV�RU�WKRVH�FODVVLILHG�DV�5HWDLO�&OLHQWV��

7KLV� LV�D�PDUNHWLQJ�FRPPXQLFDWLRQ�XQGHU�WKH�)&$�&RQGXFW�RI�%XVLQHVV�UXOHV�� ,W�KDV�QRW�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� OHJDO�UHTXLUHPHQWV�GHVLJQHG�WR�SURPRWH�WKH�
LQGHSHQGHQFH�RI�LQYHVWPHQW�UHVHDUFK�DQG�LW�LV�QRW�VXEMHFW�WR�DQ\�UHJXODWRU\�SURKLELWLRQ�RQ�GHDOLQJ�DKHDG�RI�WKH�GLVVHPLQDWLRQ RI�LQYHVWPHQW�UHVHDUFK�

7KLV�GRFXPHQW�LV�IRU�SHUVRQV�ZKR�DUH�(OLJLEOH�&RXQWHUSDUWLHV�RU�3URIHVVLRQDO�&OLHQWV�RQO\�DQG�LV�H[HPSW�IURP�WKH�JHQHUDO�UHVWULFWLRQ�LQ�VHFWLRQ����RI�WKH�)LQDQFLDO�6HUYLFHV�DQG�

0DUNHWV�$FW������RQ�WKH�FRPPXQLFDWLRQ�RI� LQYLWDWLRQV�RU� LQGXFHPHQWV�WR�HQJDJH�LQ�LQYHVWPHQW�DFWLYLW\�RQ�WKH�JURXQGV�WKDW�LW LV�EHLQJ�GLVWULEXWHG�LQ�WKH�8QLWHG�.LQJGRP�

RQO\� WR�SHUVRQV�RI�D�NLQG�GHVFULEHG� LQ�$UWLFOHV������� �,QYHVWPHQW�SURIHVVLRQDOV��DQG������� �+LJK�QHW�ZRUWK�FRPSDQLHV��XQLQFRUSRUDWHG�DVVRFLDWLRQV�HWF���RI� WKH�)LQDQFLDO�

6HUYLFHV�DQG�0DUNHWV�$FW�������)LQDQFLDO�3URPRWLRQ��2UGHU�������DV�DPHQGHG���,W�LV�QRW�LQWHQGHG�WR�EH�GLVWULEXWHG�RU�SDVVHG�RQ��GLUHFWO\�RU�LQGLUHFWO\��WR�DQ\�RWKHU�FODVV�RI�

SHUVRQV�� /DZV�DQG� UHJXODWLRQV�RI�RWKHU�FRXQWULHV�PD\�DOVR� UHVWULFW� WKH�GLVWULEXWLRQ�RI� WKLV� UHSRUW�� 3HUVRQV� LQ�SRVVHVVLRQ�RI� WKLV�GRFXPHQW� VKRXOG� LQIRUP� WKHPVHOYHV�DERXW�

SRVVLEOH�OHJDO�UHVWULFWLRQV�DQG�REVHUYH�WKHP�DFFRUGLQJO\��

1��6&0�PD\�GLVWULEXWH� UHVHDUFK� LQ� UHOLDQFH�RQ�5XOH���D���D�����RI� WKH� 6HFXULWLHV�DQG�([FKDQJH�$FW� ����� WR�SHUVRQV� WKDW�DUH�0DMRU�86� ,QVWLWXWLRQDO� ,QYHVWRUV�� KRZHYHU��

WUDQVDFWLRQV�LQ�DQ\�VHFXULWLHV�PXVW�EH�HIIHFWHG�WKURXJK�D�86�UHJLVWHUHG�EURNHU�GHDOHU��

7KLV�GRFXPHQW�KDV�EHHQ�SUHSDUHG�DQG� LVVXHG�E\�1��6&0 RQ� WKH�EDVLV�RI�SXEOLFO\�DYDLODEOH� LQIRUPDWLRQ�� LQWHUQDOO\�GHYHORSHG�GDWD�DQG�RWKHU� VRXUFHV�EHOLHYHG� WR�EH�

UHOLDEOH��$OO� VKDUH�SULFH�SHUIRUPDQFH�JUDSKV�DUH�VRXUFHG�IURP�)DFW6HW��7KH� LQIRUPDWLRQ�FRQWDLQHG� LQ�WKLV�SXEOLFDWLRQ�ZDV�REWDLQHG�IURP�YDULRXV�VRXUFHV�EHOLHYHG�WR�EH�

UHOLDEOH��EXW�KDV�QRW�EHHQ� LQGHSHQGHQWO\�YHULILHG�E\�1��6&0��1��6&0 GRHV�QRW�ZDUUDQW�WKH�FRPSOHWHQHVV�RU�DFFXUDF\�RI�VXFK� LQIRUPDWLRQ�DQG�GRHV�QRW�DFFHSW�DQ\�

OLDELOLW\� ZLWK� UHVSHFW� WR� WKH� DFFXUDF\� RU� FRPSOHWHQHVV� RI� VXFK� LQIRUPDWLRQ�� H[FHSW� WR� WKH� H[WHQW� UHTXLUHG� E\� DSSOLFDEOH� ODZ�� $Q\� RSLQLRQV�� SURMHFWLRQV�� IRUHFDVWV� RU�

HVWLPDWHV� LQ�WKLV�UHSRUW�DUH�WKRVH�RI�WKH�DXWKRU�RQO\��ZKR�KDV�DFWHG�ZLWK�D�KLJK�GHJUHH�RI�H[SHUWLVH��7KH\�UHIOHFW�RQO\�WKH�FXUUHQW�YLHZV�RI�WKH�DXWKRU�DW�WKH�GDWH�RI�WKLV�

UHSRUW�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��1��6&0 KDV�QR�REOLJDWLRQ�WR�XSGDWH� PRGLI\�RU�DPHQG�WKLV�SXEOLFDWLRQ�RU�WR�RWKHUZLVH�QRWLI\�D�UHDGHU�RU�UHFLSLHQW�RI�WKLV�

SXEOLFDWLRQ�LQ�WKH�HYHQW�WKDW�DQ\�PDWWHU��RSLQLRQ��SURMHFWLRQ��IRUHFDVW�RU�HVWLPDWH�FRQWDLQHG�KHUHLQ��FKDQJHV�RU�VXEVHTXHQWO\ EHFRPHV�LQDFFXUDWH��RU�LI�UHVHDUFK�RQ�WKH�

VXEMHFW�FRPSDQ\�LV�ZLWKGUDZQ��7KH�DQDO\VLV��RSLQLRQV��SURMHFWLRQV��IRUHFDVWV�DQG�HVWLPDWHV�H[SUHVVHG�LQ�WKLV�UHSRUW�ZHUH�LQ�QR ZD\�DIIHFWHG�RU�LQIOXHQFHG�E\�WKH�LVVXHU��7KH�

DXWKRU�RI�WKLV�SXEOLFDWLRQ�EHQHILWV�ILQDQFLDOO\�IURP�WKH�RYHUDOO�VXFFHVV�RI�1��6&0��

7KLV�SXEOLFDWLRQ�LV�D�EULHI�VXPPDU\�DQG�GRHV�QRW�SXUSRUW�WR�FRQWDLQ�DOO�DYDLODEOH�LQIRUPDWLRQ�RQ�WKH�VXEMHFWV�FRYHUHG��)XUWKHU�LQIRUPDWLRQ�PD\�EH�DYDLODEOH�RQ�UHTXHVW��7KLV�

UHSRUW�PD\�QRW�EH� UHSURGXFHG� IRU� IXUWKHU�SXEOLFDWLRQ�ZLWKRXW� WKH�SULRU�ZULWWHQ�SHUPLVVLRQ�RI�1��6&0�� 7KLV�SXEOLFDWLRQ� LV� IRU� LQIRUPDWLRQ�SXUSRVHV�RQO\�DQG�VKDOO�QRW�EH�

FRQVWUXHG�DV�DQ�RIIHU�RU�VROLFLWDWLRQ�IRU�WKH�VXEVFULSWLRQ�RU�SXUFKDVH�RU�VDOH�RI�DQ\�VHFXULWLHV��RU�DV�DQ�LQYLWDWLRQ�� LQGXFHPHQW�RU�LQWHUPHGLDWLRQ�IRU�WKH�VDOH��VXEVFULSWLRQ�RU�

SXUFKDVH�RI�DQ\�VHFXULWLHV��RU�IRU�HQJDJLQJ�LQ�DQ\�RWKHU�WUDQVDFWLRQ��

7KH�LQYHVWPHQWV�UHIHUUHG�WR�LQ�WKLV�SXEOLFDWLRQ�PD\�QRW�EH�VXLWDEOH�IRU�DOO�UHFLSLHQWV��5HFLSLHQWV�DUH�XUJHG�WR�EDVH�WKHLU� LQYHVWPHQW�GHFLVLRQV�XSRQ�WKHLU�RZQ�DSSURSULDWH�

LQYHVWLJDWLRQV�WKDW�WKH\�GHHP�QHFHVVDU\��$Q\�ORVV�RU�RWKHU�FRQVHTXHQFH�DULVLQJ�IURP�WKH�XVH�RI�WKH�PDWHULDO�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�VKDOO�EH�WKH�VROH�DQG�H[FOXVLYH�

UHVSRQVLELOLW\�RI�WKH�LQYHVWRU�DQG�1��6&0 DFFHSWV�QR�OLDELOLW\�IRU�DQ\�VXFK�ORVV�RU�FRQVHTXHQFH��,Q�WKH�HYHQW�RI�DQ\�GRXEW�DERXW�DQ\�LQYHVWPHQW��UHFLSLHQWV�VKRXOG�FRQWDFW�

WKHLU�RZQ�LQYHVWPHQW��OHJDO�DQG�RU�WD[�DGYLVHUV�WR�VHHN�DGYLFH�UHJDUGLQJ�WKH�DSSURSULDWHQHVV�RI�LQYHVWLQJ��6RPH�RI�WKH�LQYHVWPHQWV�PHQWLRQHG�LQ�WKLV�SXEOLFDWLRQ�PD\�QRW�

EH�UHDGLO\�OLTXLG�LQYHVWPHQWV��&HUWDLQ�WUDQVDFWLRQV��LQFOXGLQJ�WKRVH�LQYROYLQJ�IXWXUHV��RSWLRQV��DQG�KLJK�\LHOG�VHFXULWLHV��JLYH�ULVH WR�VXEVWDQWLDO�ULVN�DQG�DUH�QRW�VXLWDEOH�IRU�DOO�

LQYHVWRUV��,QYHVWRUV�VKRXOG�EH�DZDUH�RI�WKH�DGGLWLRQDO�DQG�VSHFLDO�ULVNV�DVVRFLDWHG�ZLWK�VHFXULWLHV�DQG�LQYHVWPHQWV�LQ�HPHUJLQJ�PDUNHWV��&RQVHTXHQWO\�LW�PD\�EH�GLIILFXOW�WR�

VHOO�RU�UHDOLVH�VXFK�LQYHVWPHQWV��7KH�SDVW� LV�QRW�QHFHVVDULO\�D�JXLGH�WR�IXWXUH�SHUIRUPDQFH�RI�DQ�LQYHVWPHQW��7KH�YDOXH�RI� LQYHVWPHQWV�DQG�WKH�LQFRPH�GHULYHG�IURP�WKHP�

PD\� IDOO�DV�ZHOO�DV� ULVH�DQG� LQYHVWRUV�PD\�QRW�JHW�EDFN� WKH�DPRXQW� LQYHVWHG�� 6RPH� LQYHVWPHQWV�GLVFXVVHG� LQ� WKLV�SXEOLFDWLRQ�PD\�KDYH�D�KLJK� OHYHO�RI� YRODWLOLW\��+LJK�

YRODWLOLW\�LQYHVWPHQWV�PD\�H[SHULHQFH�VXGGHQ�DQG�ODUJH�IDOOV�LQ�WKHLU�YDOXH�ZKLFK�PD\�FDXVH�ORVVHV��,QWHUQDWLRQDO�LQYHVWLQJ�LQFOXGHV�ULVNV�UHODWHG�WR�SROLWLFDO�DQG�HFRQRPLF�

XQFHUWDLQWLHV�RI�IRUHLJQ�FRXQWULHV��DV�ZHOO�DV�FXUUHQF\�ULVN��7R�WKH�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�ODZ��QR�OLDELOLW\�ZKDWVRHYHU�LV�DFFHSWHG�IRU�DQ\�GLUHFW�RU�FRQVHTXHQWLDO�

ORVV��GDPDJHV��FRVWV�RU�SUHMXGLFHV�ZKDWVRHYHU�DULVLQJ�IURP�WKH�XVH�RI�WKLV�SXEOLFDWLRQ�RU�LWV�FRQWHQWV��

1��6&0 PD\�DFW�DV�PDUNHW�PDNHU� LQ�WKH�VHFXULWLHV�RI�FRPSDQLHV�GLVFXVVHG� LQ�WKLV�FRPPXQLFDWLRQ��RU� LQ�DQ\�UHODWHG�LQYHVWPHQWV��DQG�PD\�SURYLGH�LQYHVWPHQW�EDQNLQJ�

VHUYLFHV�WR�VXFK�FRPSDQLHV�LQ�UHVSHFW�RI�ZKLFK�LW�UHFHLYHV�FRPSHQVDWLRQ��
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