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< Abstract >

US Boutique Investment Banks’ Specialization Strategy

This report looks at the background and development of US
boutique investment banks. The US investment banking industry is
characterized by the co-existence of large, global investment banks
along with specialized boutique investment banks, who compete in
separate markets for the most part, but also compete directly with

each other in some instances.

Boutique investment banks comprise an important part of the
US investment banking industry as well as contribute to the
growth of the economy by providing investment banking services
to small and medium sized enterprises, or the so called
‘middle-market’ corporations. Boutique investment banks, who are
advise based and relationship driven, also provide an alternative
to large, full-service investment banks who have over time become
capital-driven businesses. Also, continued instances of moral
hazard problems of the full service banking model highlight the
value of boutique investment banks’ simpler business model and

independence.

The emergence of boutique investment banks in the US is
closely related to both the change in the regulatory as well as
other market environment factors, along with the change in
culture and business models of large investment banks. The most

significant and influential factor that created a market for advice

- xii -




driven boutique investment banks was the merger wave of the
1980s, the largest ever in history at that time. The sufficiency of
demand for merger advice, particularly among small-to-medium
sized firms provided the needed market for boutique investment
banks to flourish. But, also, the regulatory changes and
advancement in IT that drove large investment banks towards a
capital-driven business model, and a shift in culture within the
banks, provided the impetus for talent within the investment
banking units to go off and start their own boutique investment

banks.

Boutique investment banks have carved out a market, where
mostly they avoid direct competition with large investment banks.
They do this by focusing on low-capital, advice driven business,
serving the ‘middle-market” customer segments and while
concentrating on a limited number of core industries. Thus, US
boutique investment banks have developed a successful

segmentation strategy.

By looking at the factors of development and particulars of
the business models of US boutique investment banks,
implications for the industry structure and specialization

strategy for Korean securities companies are provided.
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AAQste 7 2% 890 HEAIB HEUVS MEAGY U ESFO]
o, 52 FEIB FEWELS 10~2097 8 FARL23 o)A 53514
Al 5A okl gk RS Fote 5% AAEC|h kI, FEA
IB AgA 2 BREYS 79 437F Fortune 5000 7199 ©]AF B
o 39 JYF o2 dEsta Uk ¥ FHABE 74X ©H
< HEY] g =7t £7] W&ol 5 B F8 FEYTL o] F
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e Greenhill & Co.
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* Perella Weinberg

* Sagent

* Piper Jaffray
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* Houlihan Lokey
* Aramar Capital

s ATE JEOoF 17
Regional * Boston Capital Advisors ETL] e = o %iﬂ
. . = S T
boutique Blackwater Capital Group AeE 99

» The Coleman Group
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|59 EALAo] oA WA S Avjulolath. HE|ZBY &
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FALHL f75dES TRsh= 71U (issuer)

F A2 Hinvestor) Abolol A AHE FHE= = A=
o] FFA} FeAE WHALRE AAANA F= FdedH 1 JTo]
TET 19339 v g ol F Adedn FALde Ads dd
How FAste =Y 2-2E AWM (Glass-Steagal Act)e] AFS 747 =

o
S8 JF W dFs LRSI AVI7F HATh
1930 ol Al 1960t Ato] T8 Fo JFoe & Wsrt
FAtha sz Felo] ofd Aotk o] FA] EALYPL AA F 7HA
o2 Yol ATt Morgan Stanley®} #o] 7| 1AS o=
7MY QIFE FHSE APt FA23 T Merrill Lynchel 29|
Al mA e getumlE FAo R AlYstE FALHE] ATh
19707k A] ¥t 3t 2t= Morgan Stanleyw 60%°] < 7154 A
A AN, Merrill Lynch= 70% 2] 42218 f|ghujmjol A A]ch10)

T wed AYrdvont A FALYSES FEH 4o
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T}.11)

A BAede] 94 GFe BAS FRAL A/FH A%
9 EAske] B whet

[e)
b R
At AF 2 A5 wAHE 41249 e AQRA,
=%

i
D)
flo
%
o,
N
N
N,
K
¥
rr
1
0_9,‘:',
N
e,
<y

e

4 3838 2l 5o% =YY e WA Add Z At
AR 3 Y T4 719e) 424 Z(book building) e EdIA T o] o]

Aok kA FAed) WA o A4Fe uAd sy 3 £

11) Morrison(2007)°] W29 T3] uAE E3 o|Hg #x Y&
Holgolal B2 BAAS EolA Utk

12) Morgan Stanley®] 7-¢- ZHAF7E Q158 f7tsda Widd FAA7L o5
BEEA] B A AYES A AFEel7E Stk

13) 714 vz 1973\d WA E Black-Scholes-Merton] 4714 Z2H

zdo] At



m. v= FE B T 34 29
AFS F8AEA A71A H AL Morgan Stanleyw= 1971'd A52.2
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AHFEAME APty FA] JEUYE Robert Greenhill# Bill Sword”7}
A FAE @33t Bear Stearnsol| A= Jerome Kohlberg Jr.9k
Henry Kravis7} 2+ "l <=(Leveraged Buyout: LBO) W28 &3l vISH
7195 Qlestal Huke ZepolBlo| FE AS Al 2 gAY 8
= M&A A, A7IARRFA 59 AMEe A3 Fa Fojeow
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1970t IT7]= 9] EdS WA 79E HFe 2 ITAHE 53 - A&
stel FE|AIBY EdS oAk olHe] Wi ¥ Fi
8, Bag, depdyjol F ovuja 5 %
A kel 5o w5 WA A= SHAA AR 9oz, &
Stanford, UC Berkley & 5 theS3 Astal 82 IT WA7IHE
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PAT-E ATl T [TAE FEHABSC] 4387 AT 1 GA
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) ZgtojHldFAE 2 FA3IA T 1985 Lehman Brothersol 4 %3}
U Peter G. Peterson¥} Stephen A. Schwarzman©] 437t o] 25
o7 IS AP A= M&A AHE AE RE|FIBE =W IATH
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23) Stowell(2010)

24) FRB= S22 9] A20x] tigk 3532 M-S T3l s
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subsidiary) & &3 f7F5d A5 G5 FAH FALPHF s 3t
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Act), 9 Gramm-Leach-Bliley(GLB)®25)2] Aoz w]ar 233}
FAR2g o] o] AW 58 H A

s AP ES FASIYFE st7] 9 FEAIBY Aol F
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X E]=IB Alex Brown, Montgomery Securities, Roberton Stephens 2
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$12= SBC Warburg® Dillon Read ¢, W|¥%#E= ING Baring®]
Furman Selz 2145, &2 Societe Generale®] Cowen & Co. S1F5E H]
FalA FHY FUHAEAWNAsE PRAE JAES 98 5 FEAIB

< Aok EMHAE el FEABY 2% £& A3
A ZT 9 FHABE A9 AFHAA A8, #3}, A}

BE %8 S9N A meo] 45

1A

fr

HFA]

olrt

SRS~

g ALBAL ofo] RBAL F=ofo] 5%E 9A Fe A
A20xE et Fethe oA AAs e T
A AL =9 HlF == 7] 5%A 1989 10%, 1997 25% 2 &
EIR2pel

25) GLB¥(Gramm-Leach-Bliley Act)2 Z=-2ElFHolA gy T}
SPAFE FAstE A20x ¢ AREE HAASIT ¥, SEfi-2F
=29 Allex B A21x9 FAGFALS FAH wet Ao AHAA
FARF T TURT FSe AAE] AS Fa, AFIAL B A
<3 B Faed Aol MASEA ook A 2qF BHPFS &
3t 23 A F3] A (Bank Holding Company Act)®] 7NH = o] Fojx 2
AT HAHe] A= s&HAH

26) 1997'd NationsBank®] Montgomery SecuritiesE " Z}3}3. YAl Thomas
Weisel> 2H419] o]&& & MEE FEZIB Thomas Weisel PartnersE
AP
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FALYFTE E4ZH 02 MAS FPF2AEL TGS F
At FHAIBY AEE ZAWEe] H7|E ot tHE T2z
2 FHeBEL o] FAVIES T A= didstal jden,
ARHY FEAEY AAFAE S8 o5 VIFECA dEH H
Eol ARz, f7tsd A T U AHEE ATsHA] FHAIB
o AHE Az

W, dgedle] FALYPT 1S HHCE NZE FEHAIB
7} E¥3le= 29ow Z8d7|e T GLBYH AA o]l w]ar xR
Ads =28td tiE

EAeREe g AAAEC] Agel A3
G ABAA BA) AHT Fo Aol o8H ]
FAeRELe AR

3 =
3 ?XPQBBE > AR soln Al
= AAE

517 —T’—i—}'@rﬂ‘:ﬂ*‘] "H‘jxq E‘Odol 8= A
th28) O A3 FASYPFEY AAE] AE Wy FEAB &Fs)
A Adsts "ol =our] AFEen, iAo E Morgan
Stanley ¢} Smith BarneyollA] CEOZ %131™ Robert Greenhillo] 19963
X E]FIB Greenhill & Co.S A3} tE2)

27) Morrison(2007)2 1990t f7t5d Q14 #4589 e 23
FALSHAT AEA7)9 %17?]@1‘4{— ANE HoFh

28) o|ZAl tE FALPESL Zepd B 272X (prime brokerage), THAFZHH
ufj ] 4 3] A} (alternative tradmg system) R RIZwiul(high frequency
trading) AFE-S A3 AZe} F5ol Hof A2S FASEA A2
o] 7IHke whdEsr] Al

29) Cole(2008)°l W= Greenhille] FE]FIBE A
=3 249 BES Hder] A% Aolgta 4
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rr

e BAFY T4
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oy 1



38 = ZuIAe B3t AT} A
. AEAFZY 7BER RS

N AEAge NBEARSE FEABL BYE F Y B
2 rhasFRor, YEAB} nEALA L AN Ao WF

el 229 2902 LA ABEARE] a0l W27
SolUuA SAZEZ S thaste] Bayo] wolel meh YEl=IB
7 AFHE BEAYA D ALHY AG B4 F8E 4717 AR

FEABY] BEAA 5 At A 248, 1T, vlole 5 54
Al el A HellAE 4235, dAFA 5] Fokdll 3ot A
ZIHEAAAA HE FALYA= ApEstE FAAETS Ak
°of Fwsiglel weh ZI@AFEAA nAA 24 BE FEAIB
#al7] A=k deEE 20008 2HE JMP Group> FA-H Y
FABHA a1 NBFAA DA R AR} BEAR A
3} - MEsehe FHABE SHAG

ko
N
ERN

o}, 53 (dot-com) HEF 57

=

o)

o9 EEABE 9 HEY ¥4 9 SH9 & 2o
199539 A 200083 Ale] QEYl AELEY 719E FAo =z AL [TE
2 FEAIBAA wlgAHd AAS AFHT) axe] HFAo] &

o

30) SIFMA(2013)ol w=wW A7}Ed 7|E 7|dFARe] FAAG HFS
1985 45.8%°l 4 1996'd 50.3% % Z713kaL, 2007dE 61.3%°] 23t}

31) 199904 2000d Ato] ®l= PO A&l A YH(Nasdaq)o] =FA|8H=
H52 91%°l @38or, 1999d yad PO = 397702 Ju HAAE
7153t}
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<J, 7]§§ U}ﬁéﬂﬁi, Evercore, JMP Group &

g FEAIBEC] ITAHEA HAEHA @7zt 149s G4k
BancAmerica®] {155 2™ Robertson Stephens+= 1999%d o] 4] 20003
7 1d Apelel]l 7470 QIEY 7I]d, 55&YE RO IPOE FHIoH,
Thomas Weisel®] 725 BA] 29 80%7} ITAFY #&H Ex&d g H-9

A A )

(e)
T
e

o] & AgE By BEIBIAE &

il

20009t &9k o W
FAL AAGFAGD) T WB B3 WA AR A, A
B 58 vlEFos 7199 REIBES ITHES B3z A3 7zt
2% #1710l AshHA, ARt FEEA Sol7AY ks sfokd 3
ok SR HA of 1ol 9507 o] Y3l E Robert Stephense= 2002k o
% 11,349 Thomas Weisel Partners® &<l F+ZZAHS W3jzlo
U o WE 239 s ol AWA Rekar A= 20102 Stifel Financial
ol

HhE, ok o] B3yl IR REIBoAE AR ARI7IEE Al
FAFINE gom, REVl AP AHY P9ES Fete ghe
Houlihan Lokey, Dresdner Kleinwort, Blackstone Group & TF+&&4 %
32) Craig(2011)

33) U2H(Nasdaq) A5E 2000 39 109 5048 JNEZ AP} HuAE 7

AR o)F F48] stety] AlFstriA 20023 108 109 1,108 ZJIEE

712831, 125 [PO % 20009 3017H oA 2001 47702 F7HaT)

34) 20131 Robert Stephensv= At#e] HAE FEIABE A £5 €
M Z-& Robert Stephens®] Y= HA I|ALIIA ARatde] AYS %
3l Joseph Piazza$ith.

o

oft
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i
A28 olaldE EAE F2A7)aL, FEAIB

24 FEAIBY 243 3%
2001d Enron, WorldCom, Tyco, Global Crossing & )
= A9 7I9EY owE Az % FAgRS] AT HAMA olE
< A FAHA 2 FAPEY ot EATE dFEHUAT
Enron AMEE XA P53 A17HAMY (Government  Accountability
Office: GAO)2 Citigroup ¥ J.P. Morgan®} 72 43233 &
Merrill Lynch 5 F52¢l FA-23850°] Enrond] EHZA A2

?_]X]—a‘]‘ﬁ}\ig_ X}%—%—%% ;(]%?}Ej_, O]—%— -ﬂé‘ﬂ E«X}‘X}‘%oﬂﬂ] 61'?4 XHU

=
iAol Jue EARRE Be B op AR TaLa B9
A2} e 2EN A Enronl 2@ HMA RIAE WNHEZS ¢4
2 YAga A4Yth ol GAO BuME Y SALdSe] E
Yol PRE g Eol7] g8 FALYRLL] AASL Soln A
A REYF BAE AeA Bokeha v BT

=]
A= 20083 22 FEA7E FIAME FHEIA =yt UFT

35) GAO(2003)
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Z+ #Hl(Carl Levin) 9]¢ ¥3ld & Z¥(Tom Coburn) 299 %
Stoll F891719] AQ1E 293 AL vl G 49193 I Rl
-FH(Levin-Coburn)'36) ZAIE Ao wWa2H Fg97] HAoA oy
2.3, 3] Goldman Sachs®} Deutsche Bank?] ©]3jit5 &7} Al
AR Aoz yeiytth dRl-2d B maw SEgkabie] 79
200634 2007 Ate] 1,000922] 7}eke] FmAlwR 2 (Residential
Mortgage Backed Securieties: RMBS)#} || &1 52 (Collateralizard
Debt Obligation: CDO)< 7% 2 7|#FAAENA vl om, 2007
HEY g FxIFEH ddE FEHHEUYEY FE&0] HofAl=
@%%—@ﬂamHE:ﬂH@w4N%—%ﬁ%ﬂ o EAA B B

= o] ol AT S S H
ﬂ] 1394 Eﬂ UHEEX]/E(short position)= F 3l 3709%
o

d

2000t ZuF 2% AR Aleje 2008 FE2E F§97] o
2 78 49 ¥ ¥4 24E & 45 FHABE T4

7] A&} 53
.E_T:l_

2008 =29 597 HE FALHY B8 A IAT FE A
BolAle ©dd whibels AFsiFUutt. ¥ FE|SAIBES Bear
Stearns ¥ Merrill Lynch®] <14, Lehman Brothers®] }4F Goldman
Sachs ¥ Morgan Stanley®] 23 X|F3]A} gy ol| A LAY g Fx}23)

36) Levin and Coburn(2011)
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1. Lazard

2. Greenhill & Co.
3. Evercore

4. Stifel Financial
5. Jefferies Group
6. Piper Jaffray
7. JMP Group

8. FBR & Co.






IV. 8 HE|AIB Ald
1. Lazard
7F 8

Lazardt A3 2@ xpakdg] Aol 943 AAES Ad HE
AIBt}. 53], M&A A %ol Aol Lazarde Wld FA-3v) 2
H At A9E FE A £33 160 o] Fe] 2w o
7}A Lazard= $Hl] M&A A EopollA WA BYZ Fxp2so] HF
e 98E AW

2008 2% FE§97] °lF Lazard= F8= AF9 ALxzES
AEshe ARl e % %3}04 T e Hola glon, sig ok
A4S gisl7] 918 Sovereign Advisory Group AMGE-HS A3t}

o

2013 A Lazard®] £ 199998, o]
ot} 499 FAL FAYH o] 49%, AArHE
st @32 FZ2E 7HA2 Ytk Lazardve 53V,

g‘:] 2z

)=
s Aol 277h=el A Abdstar 9lew, 25237 9] YA Fal Ut

o

Lazarde Z&2oA B2 F&d2=E o]¥l & Alexandre Lazard$f
23t ¥ EA Lazard Frereso| & F

T ok 18499 FEEld2e] U AE AMYS oW Lazard A
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204719 E9] Lazarde #4437 AZgon 1 A= Andre
Meyer APgo] AATEY) Meyer®] -3 ¢17 UESAS g4Us &
A2} Tl o] Lazarde 1960dt) M&A AHE Hoko| A wj= 11
of FALRoE T8 1990dW 2R E T 914 FAFES)

Meyer+ LazardolA ZHujZ #A=€HES gAglon, 17t AMgstr] 2d
Al 197749 &)Xk Lazard® 79 ¥-E Micheal David-Weillel Al
HAFJE) David-Weill] % 3}oll Lazard9] ©]9]2 1970t 500
uhde] FEoA 19909 599e] £ o' 20 Ale] 100M) T &
7Ha .

1990t Zoll Eo vl= T GANA FFAR 23} 5 P 5t
uigo] E7] A|&elA Lazarde 91715 ZWHsA = A David-Weill
<= 719AE o FH8k= Lazard®] AF4 AMGERE S a5skal Ajinkz
35 ARAeH, ARxY 58S AL BAAEC] M&A A A7l
A Lazarde] A& Adevzith WEAHoeZ=  David-WeillZt 8
dH ATt AFo] AstEuA A AHE°] Lazards ©lE3t7] A2
on, 53] F2 gEYoIx H) Ero]7 ¢l Felix Rohatynt0)o] 1997\d

37) Meyere vZe] thEH 2 Fye 9Eo] 19 A 73 vz w33
°ly YEYIE livo}ﬂi w3 ol Eo|git)
38) FAl Meyert Jackie Kennedy, David Rockefeller9}= Zl%-o] & Aoz

&3

39) David-Weill> Lazard®] AH=A} Lazard A& Z71FoH, 19 ofHA =
Lazardol| A Z5-3tA] gtg] AHF-AE F2Io

40) Felix Rohatyn2 Meyer’} 3]FY FAIQ] 1961 Lazardoll YA S H,
Lazard®] 8 M&A 5% AAMZHHL 53], Rohatyne 1975 F&
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Clinton JH-o] xZg2 thalz A Eo] 2] wel Lazarde] 944
< F43HA st

Rohatyn?] 252 #7o] As)% David-Weille 9714332 Epjsta
A M&AQA L] A &2 Bruce Wassersteing 2001d A% CEOEZ 3 U3
t}41) David-Weill& Wassestein®| LazardE F2A1Z4 ASZ 7|31 A
Wk Wasserstein®]  Al¥& Lazard®] A/FAS UFsk= AoATh
Wassersteine David-Weill2 AEA1A 2005 LazardES FAA & A
A3, 3 g AF O 2 David-Weills 233 8 JEYED) A1S

Aot o= &l 150 M Lazard 7HE9 Aldl< 25 Wslth

Lazard+= Wassersstein®] =3} A29] AAAOIE gtolstA =S
t}. 3 FA HENAE AZHJY Lazard= THA] M&A A AlH

A A9 wrdel] FYstedl AFATh 2006 Lazard®] <
7eAdg 2 Aduinl 28% Frbskal, FoldS lLedEEizE Hd
72% Z7}3th. Wassersteine 3 AAe] ¢ AAE FYst

Lazard ] #Aabde] AR Fisted et

5478l Lazardv 20091 Wasserstein® 72t~ e]@- Algo=
MZE #1715 A HAo Lazard®] Aigk QI F = E-3kaL
Wasserstein®] &7} Lazarde] 33 A ZAES7] wio] 19 F9
ud oJgkol] oIk = Wl =4tk Lazard= Wasserstein®] <

2 2137 Lazardel FA}gH Kenneth M. JacobsZ 419 3% % CEOZ

o]

7100l At FwEAIY AFNAE FFHOZ o]Fojd JEZE R 5IH

41) Bruce Wasserstein First Bostono| X 53 FA] Z7Fst M&A A+
£ o]EATE 1988 Joseph Parella$} 37 First Bostons EASIIL HF-E
1B Wasserstein Perella & Co. 5 33t} Wasserstein 1980t v =
o] AAH M&AAIZS 7HAS JIER &3

42) Lazard©= David-Weill& 233t Z&g2~ EA] %7] FEUYE(Antoine
Bernheim, Andr Meyer, Jean Guyot)9] F&EEo] Aujd A 7S 7HA 1
ARt
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o)
lo
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A
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fo
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2] Lazard®] A2 Wasserstein®] A7+

. A Y T2

Lazard®] 8 AlYHF2 Financial Advisory$®} Asset Management
2 rolt Lazards ¥ ARIRE 28] T ol A, 4

gl BapdEe] thsts Fa P AR FFEE Sk
1) Financial Advisory Al ¥

Financial Advisory AF{FES M&A AH:, 72274, A
ARzG Gl FEIh M&A AHES A5t 719 2
719 7HAEA B gk AAZE Fo dFh g, FA3
(tender offer)®] 7% de]-mlY* (dealer-manager) &S 33517
gy FA7I A A AN, Az, xR Sl gk A
AzalErt 719 AExEe] 4% Lazarde AHAQ AExER
AHRzEe] AA, ARREEY, A&R7IAL e 5o ARlavS A

.

off L M
fr o

r

LFCM Holdings¢} LAZ-MD= ©|H3}al Lazarde @A S/

O Hr=
= =

Financial Advisory A} s 770
o 1) 58571%, 2) F54h 3) Bios 9 WA, 4) T4, 5)
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2) Asset Management A} #&

Asset Management AFAF-E-2 F2|, A, WA FA L Zejo]Hld
Aol Fgsta Atde] Alge Fa a4 74, gEHE, St =
718 9 2AA7LE EShehtt 20131 # A Asset Management Ab
o] AUME 1870928 FEolv, FAARNE F4(82%), A

(14%), TAFAHE%), Zeko Wl AB)1%)2 T o] 3Tk

Asset  Management AFHFES 4709 HE(Lazard  Asset
Management(LAM), Lazard Freres Gestion, The Edgewater Funds,
Lazard Australia Private Equity)Z TF/Ad% o] o] 5 F8 492 Lazard
Asset Management®} Lazard Freres Gestionol|A @Asit). F+ HE9
AUME 16809922 FFoZ A AUMS 89.8%5 AFx|gtch 2005
FE oA FARel ZetotolBloAY AMES FAE7] AlFREleH, o
?13ll The Edgewater Funds®} Lazard Australia Private EquityE 4
ot

=

o

g FdFE

20139 Lazard®] FAHE 301928, A7|AHELS 63998, ROEE
262% o]t} F71%F Lazard®] 9L 19.999Ed], =olddL& 1.79
g9y FES 7S5k 5492 2003~20139 Aol A 11.2%9]

A AFES 7155 Ao
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Awsl e

<E IV-1> Lazarde| MF™HE
(TSl wimree))

2009 2010 2011 2012 2013
Z 22k 3,148 3,423 3,082 2,987 3,011
FAL 7| A2 523 796 867 652 630
%59 1,531 1,905 1,830 1,912 1,985
FHol(=4) -182 244 236 124 217
o] (E4) -188 194 191 92 165
ROA -6.0% 5.7% 6.2% 31% 5.5%
ROE -35.9% 24.4% 22.0% 14.1% 26.2%
EPS(Diluted, &%) 0.45 0.5 0.61 1.16 1.00

F : ROA(°]Y/F A4, ROE(E0] e/ F A7 AHE)
A}Z: Lazard 10K H i1 A

ArFFEe] 49 ©
o= A4k

AR AR B 5

Holx glomr,

e}7
%O

AmEd 20139 FARS

2 2003 33.3%°) A
e Aol 33
1.

&) (Finacial Advisory) A}

(Asset Management) A5

7 2L Al

ol o
=

.’.’,:
l|1

S
#3

=2 71z

= o -

ol 52%E AA|sHH

48|, Aare]

7Vl FAE

3l & Wasserstein®]
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NINEE

ARG AG7IHe T don, Hade Fo ool mEA g
2 wasa Sl 200090 o]% e B ofAlo}
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<38 IV-2> Lazard FAI2YE 2o X|HY 2| H|S

2009 20134

A+8: 10-K H 1A

<33 IV-3> Lazard At&tEe| 229 X[HH 59 HFE

20093 2013

A5 10-K H 1A
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2. Greenhill & Co.

7} N8

Greenhill & Co.= AREAHIATHS AlF3tal {715 A5, PAA], E
gdojd, Arjuid, AAk#E T AL 4A HAFSHA =t
Greenhill & Co0.9] EALPAF-E= M&A A&, +Z2FH 2 AREZY
A 2H1S T dow, iy B2y Ay AAste dYE F
IBE =

2013 A Greenhill & Co.8] 9L 2
wgy FEoln £ 99%7F FAR AT BAS dth
Greenhill & Co.&= &9V, 4, &F % & A YoM ALS FH3}

pzs

1 glow, 30599 JAYS Fu Aok
L e R

Greenhill & Co.= 19961 Robert F. Greenhillo] 2 H3F M&A A&
A FEAIBE EW I} Greenhill2 Morgan Stanley?} Smith Barney
A AFES AWom M&A AR Eokeo] d=of 3t

Greenhill> 1962\ st Et]ste] 4] MBAE P}X|31l Morgan Stanley
o YArsted o]F 1970 WEY=E $FFHh 1972'd Morgan Stanley™
F715d A5 AR 9 Fae g&et] S8 FALYGA A=
M&A AHEAE A3, Greenhille] A4 AIGEAME &P

Greenhill> €3t dWo]#Z Morgan Stanleyd] M&A AFHS WA
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Aom 1 FERE AN} 1991de] CEOZ W ATE 19934
Morgan Stanley®] 419) 3% Richard Fisher’} #4119 A|#}<1 John
Macks Al CEOZ U932+ Greenhill> Morgan StanleyE ™4 Smith
Barneyd 3% % CEOZ EFIth 12y Smith Barneyd A%
Greenhill> W3 B8 FAo] A2Fon, 199 Smith Barneys uwL}
2] Greenhill & Co.2 A Y3t} 43)

Greenhill& & Fx&d)o] &k HEE H|#3lal, Greenhill
& Co.ol A& F3| Al HFHTA A

M&A Aol FH3I= FA2do B&S HdstaAt th Greenhill

HE James D. Wolfensohn Inc.= 1009 ©]3te] A4 =S 7FA|
T M&A Azttt F8st= FEHABEAN A3 ATy 25303
o
=

53 508 GAATY

Greenhill2 Tim George, Scott Bok & Morgan Stanley M&A A}
F9 F8 JdAES BAFHoE JHsAA 3 HEHJIE 7
o7 We A4S @A Greenhill & Co.o] F59S A9 o]Es)<l
19973 3,690%t2 & oA 20030l 127928 o2 FFIon, o
% 95.8%7F M&A AEolA] ATt 20041 Greenhill & Co.
Fgst7] el FAAl e, FA A 1S HEY 22

X3 10798 2R

rr
>~
=
od 2

Greenhill & Co.= HEIIBYANE EF3l1 S xE 4o =2

43) Cole(2008)

44) James D. Wolfensohn Inc.= 1980 Salomon Brothers I9j€l &4l
James Wolfensohno] 2 H 3 M&A A AE RE|FIBE, JA] 1= A4
ZFH|o)AtE] 9& Paul Volker®: FL& TWEYHUTE 1995 Wolfensohn®|
AlA&B(World Bank) A= AW EHA Ao A& HEFL, olF
James D. Wolfensohn Inc.== Bankers Trustol] 1% 1t}
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itk 1998 @™, 2000 ZHAFEZE, 2008 EFH AMRAS A

st A slfAlgd Y] TES v Ee, Hu] A FFE a4l
b, 2adAg s, MZBAA AT, F2E @ EEE AMLAE 20080
A 2009 Ate] AT 2010Wol= 59 M&A AHE3]AF Caliburn

S A3k, 20129 252 E, 20139 AeE AR A

uh-2-
Greenhill & Co.v= AR JF Y WHIAE sdUoY oA
I WYl FALHEFE SIHEAT 200087 FEEY I
s}star, 2008 H-El= zEto]Blo| HE] 2 REITs(Real Estate Investment
Trusts)E 8 A2 At AEZGHA JFE NAIHTE ¥hd,
FAPAT QY gatd] AMdTHaE AlRdAe Az AAE AT
Zgo] ot 2000 Greenhill & Co.v= ™ EH] 7] (merchant banking)
At ZES 98] Greenhill Capital Partners(CGP)E A #3lal, A}7]1#}
= FHa Al fFEEA AAAE H48FASAE Iridium
Communication®] FAFTh 20050 HHEHZ AMFY Fv]5L 36%
7] ZAAE7 1= oy, ©]F Iridium Communication®] 7]& % AFHGA
of g Azg AV =eudN & FAEAS Stk 2= 20104
Greenhill & Co.= GCPE wjztstal HHEWZ AjozRE W 3
Z3th. A Greenhill & Co.t= 4 EALIYAFFIT =3t 9o
©

W Efeld, Adwe] 5 e AR A3 FskA =t

i
ol

o

u=
T=

g AT E

Greenhill & Co.= FALPPFET F3lH o]Fd T M&A A+
I PRz GF FEHoo. gREe FElAIBe €8 Greenhill &
Co.= Ax|, EFold, Atde] 59 B dF= gHskA & o

].

W, BALPARAT AFHE 594 FANGE HS F8 vHAY
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A FZ= "] E3AF Greenhill & Co. ©}g] Greenhill & Co.,
International (%), Greenhill & Co. Australia(35), Greenhill & Co.
Canada(Zl 1}t}), Greenhill & Co. Japan Ltd.(4¥) AIJALEZ A E o
ATt

Greenhill & Co.& A9 TAl 25 Al A&Estetd o, 2002
olF HY, v Y F
Aol FFskar Ak 1) F4, 2) &8A, 3) oAU A R Az, 4) 584
HlZ, 5) AFGAl, 6) A8, 7) 55 B A2 §) FEih 2 3 SH 9)

7.
g FoT=x

20133 Greenhill & Co.o] ZAAFS 3539d8], 4928 28794,
ROEE 16.8% FFo|th £49& 199744 2013\d Alo] AT 14%
9 o AAFAES SA4%t dor, 2008 22 F897] o]Fdx=

2 FAE Hola Aot



V. 8 FEFIB A 57

<X IV-2> Greenhill & Co.2| MEXHE

2009 2010 2011 2012 2013
FAE 328 509 461 387 353
FAL 7| A 234 373 348 304 278
59 299 278 294 285 287
Al o)) (£4) 114 59 69 71 71
ol (=4) 71 39 45 42 47
ROA 21.7% 7.7% 9.7% 10.9% 13.2%
ROE 30.4% 10.6% 12.8% 13.9% 16.8%
EPS(Diluted, &%) 2.39 1.12 1.44 1.38 1.55

=

F : ROA(=0]9)/ZF A4V, ROE(=0] Y /E A7) AHE)
ZtE: 10K E 314

Greenhill & Co.9] 4912 99.9%7} FAP T A TAstaL 3
SALYYR 919 oo A ol g NHERTY AT k)
ARxke] 2 E o 2 HE WASl= 7o, 20131 Iridium Communication *|&
o & HESR FF o BT FXSIYPHFA WAL HoF
of) o F T}.45)

r&ﬂ.—Q

45) HAEWF 2GS 20109 Aoy, A GCPY wiZel] Eu3A (
back option)o] ¥35 0] 1014 Greenhillo] D& 2HAHS Ajufzta)ok &)
wf&of ol At

_4
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<2 IV-4> Greenhill & Co.ol F7=x

20094 2013

X217

£

0.1%

ric

7| A

FA

27.7%

rir

ZFF: 10K KA
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3. Evercore
7} N8

Evercore= =737t M&A A& ZHAHALS 71 RE|AIBUh
Evercorex 42 FRA%E EF35t11 AHAF Roger Altman ¥ IHEUE
o] % UEYIE Histar Jof tdxZ7|HE 19 M&Ad A=
Fosta, iy FA2dH A3 AAsts AYE FE A &3t

Fx1e3i3 gEo] A2t AIGHE-EE BEvercored F8 Fejgog
2] Fa o, AAkdE] AFGREE2 20099 HAIY 73 2~E} Ralph
Schlossteings A& o2 dste] w=A st ot

Frolty. FFEe FA2Y /\Pﬁ o] 855%, AAtEE ALY FE-Eol
123% S Z}A|8}ar At Evercore= "=, 9=, WA=, Beld, &3 2
A7t 20 A FAE l:,—_T!_ Nom Fo, I, %, = F ol=dHy
A F8 83 AFHAFE 22 ok dAd e T

o
ol
U AZHA

Evercore= 1996'd w|= AFF X}# =41 Roger Altmanc] AH¥H3%
M&AAHE 2 AFAHE AR FEIFIBY. vl A7t stal MBA &4
o] Altmang =% % 1969 d Lehman Brothersol] QAL 197413 284 <]
t}o]d] Lehman Brothers®] 9t A A FJEYE £ 3T}40)
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19773 Altman< Jimmy Carter 3§85 o] A FF XAHZ A=
Lehman BrothersE ™% TH7} 19811d Ronald Reagan©] tlE5H oz o
Holl w2} B Lehman Brothers2 Eofobr FA2-PREo| H3
At} 47) Altman©] EoFskS wl= Lehman Brothers’7} YR & o=z =
35 A3 Jd A 719e 4 GA] 3F o] E Peter G. Petersond E
doldFE B3 Lewis G. Glucksman 7t 3&2S T3 Aol H
olxlon, Af}FOo = Glucksman®] 3I|ZAZF ] Ao wat 19854
Peterson<= Lehman BrothersE& W1} FE]ZIB Blackstone Group= A
sttt =3k 1984'd Lehman Brothers”} American Expresse} $H 81 A
T 3L 3He) #3834 FEo] A4S A Xty A= 1987'd Altman
<2 Lehman Brothers& Wy X}A4le] WEYJH  Petersono] A
Blackstone Group®] F37F ¥ M&AFT @doz FFIAH. 19934
Blackstone Group®ll #A&& ©A] Altman ©A| Clinton F5¢] A&
Agoew el I A4S FPsHrt 3ho] E 9 H (Whitewater) 2~
E490)] AFE o] 19943 AFJEHA T

ol o 2

B
=
gl

46) Uchitelle(1994)

47) Warshaw(2004)°] ©=W Altmana 2|77 XF#E GA9 A3
A5 &3 Chrysler Corporations Lehaman Brothers® F8 17402
FrAshet 47l Tk

48) Lehman Brothers®} American Express®] -2 A4 % #3148 AJHZA
S 3R] FEI Aow HriEw, A3 1994d American Express©
Lehman BrothersE THA] #AK(spin-off) A|ZTh

49) 3ol EHE 27052 Clinton 53 ©] Arkansas TX|A} Al 3}o] E9JH
B2 3] A EXALS S8 A7) otk v YRR}
o] AFE ARSI vke 2S¢/ ® Altman©] 1 JEE Clinton

HE I T Bernard Nussbaumdl Al &€& F ARl =8 o3ldZ,

=9 AV A7, 23 Altmane oo tid AeS =3 )

A2 AT

41 do 4
Hz off 1o

2
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o]% Altman2 Blackstone Groupl.Z Fo}7}A] 831 19961 AU
David Offensend 2 Austin Beutner®} &7 414 XE]=IB EvercoreS
A5 FA] Evercored] F AY FE 9HolYoeH, o EF

Lehman Brothers @ Blackstone Group &4lE©|3lt}51)

Evercore®] AFPEHE-L Altman©] Lehman Brothers®t Blackstone
Groupoll A ot Aol wet M&A e #2274 5o 23 F
31, Blackstone Groups WlX|vp7]sle] LBO Aol FE€3lHA wE
Aldd AYE AFACL5?) Evercores YHIHOZ A7) o
=3 FEAIBe &8 Fortune 100t 7198 AYste g %
B HH AAste AFS Pk o) HAFS Altmand] UES A
oF o] FE3] FAMAEHIY] wFo| 7Fedoh. 53], Evercores A
H x71d v= AR AL Agolse e RS gRetas

=5oH, o] Altmano] AFF AHCE AT FA| Bvl= A
of Agtol&y FAFTE HPFE BHESIHA FUY HEL]I 7wt

2

k!

3 o

©
R

e A

20063 Evercorew AFY ©h2tstE 98l ARtbde] Aol dEd o,
z7] A= W mES FFEIRTh ey 2009d MA Ho AR
2] 3]A} BlackRock®] #-3]% Ralph Schlosstein®)& Ahib#e] AMY &%
o7 FASHA Evercore?] At AMGE 2AZ AAARA 3
Astar, ARty AFdel 4o BlF2 2008 44%C1A 2010 19.3% =
=3t 20099 Altmang A219] &I A2 Schlossteing CEOZ 949

50) Beutner®} Offensend™= 7}Z} Lehman Brothers®} Blackstone Group®ll
AAE ZFA Altmand} JE-5 FSkoh

51) Businessweek(1997)

52) Businessweek(1997)

53) Lehman Brothers &4l Schlosstein® Laurence D. Fink®} &7 19881
Apde] A& 3AF BlackRocks AR 3h
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shHA AqkdE] Al FARSH AFYF TlEo] Evercore®] 4 ALY
o2 719 Ade A3 gAE AT

Evercorex 2010 Ax] 2 B2 AR AFEZ AIGHYE g3
o H2AYA AMYL 7|BFAA A4S e E sta lom, 27
o= 37) et FFsitrt HTole 127] Alge=z AT

HS
Evercoret A B HEAYA AMYES T3 FA2q 7 A2kde] AL
AE dAlskE AFES AMSSth Edold Ao R Fxkesy dojAa i
Aste f7Hed 1 EFS AR A 7#FEAA 1S 53
freste Wlelnh whd, uAHe ol tE WA 2 A A A
A A7 e 271G aEF e T Mg A @

Evercorew WP|o Ao Ale] AFS 7HIe R SeFEdxE HF42
uAgken, 53] oprlotet f+ AlFel 2 #4AE FUTh 20093
© w24 AFste FHALES AGstd T HAd FAHARID Citic
Securities Co.9} $HAl A M&A A+ 2 FA A&+

fr

4
>
o

ol

e Ade

a1, 2011dell= Gl F8 BAAARR] Lexicon Partnerg A35HH A
FHAS AMYS i Astsivrtar Jlths)

o AHTE

Evercore®] 8 AFYF-E2 Investment Banking(FAH>%3)7} Investment
Management(ZHtae]) 2 45 o] Stk

54) Berman(2009)
55) Chan(2009)
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1) Investment Banking A} ¥ &

Investment Banking AFH-#2 AlF-Z o2 Advisory$} Institutional
Equities ¥-#22 Yol th Advisory {2 M AR, FZZA,
AFARE, f7ted A7 2 ARz A4 455 £t Advisory
FidMe g=3719S F8 uAew Fsial glow, 20139 71F
35870 7t 2wt 7 A
533 2 725 7K

=
AEgoe WA Yok,

Evercore

3,
R4S A

e ol

E
o
=
&
lo
fru
i
=
N4
vl
Y _]lm

Lo

Institutional Equities Fie 724 Az 9@ Egol
o F2 v 7EFAAE o= 5

golgd MHIAE ATt vk AA HAA B BEA
A el AFeta vk 1) vl = )
2k, 5) A=A, 6) 15, 7) FHA, 8) mlH e, 9) F-it, 10) 71, 11)
22, 12) 0E

2) Investment Management A} &

Investment Management A}t A|F-2] S 2 Institutional Asset

Management, Wealth Management % Private Equity®2 U-Fo] %It}

Institutional Asset Management= ‘&% A IEZ Y-Fojx o
w5 A= Evercore Trust Company, Atalanta Sosnoff Capital, ABS
Investment Management, ‘7] oA Evercore Casa de HoldingsE <&
Qs gtk Evercore Trust Company= 7|#HFAALE tdo 2 539

EAAE 2 s ZPFE APAE AFsta, Atalanta Sosnoff
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Capital> ¥]=r &5 FA8§, ABS Investment Management= 4]
RE|HE(hedge funds-of-funds) FAAE AHIAE AFsta AT

Evercore Casa de Holdingsv= WA | @FX}ol| AEs}E o] ot

L
B7 R 59 MHl=E AlFetal o

Private Equity -2 Evercore?] A}7|AEE} Apjo|H, nj= Hl
e Ta7Ihd F2 FAsta o

g FoT=x

20131 Evercore®] FAMFS 1181998, A7|AHES
ROEE 128% F<Folth 2013 F4l2

Z7hom, 59 A% F7HIE FAskD .

<X |V-3> Evercorel2| MEXME

2009 2010 2011 2012 2013
A 891 898 1,044 1,145 1,181
ZA} 7| AR 296 367 466 491 563
T 337 399 544 658 779
Al 7 o] o} (£=4]) 22 36 37 70 139
Tol(=4) 0.2 18 11 39 72
ROA 0.0% 2.0% 1.1% 3.4% 6.1%
ROE 0.1% 4.9% 2.4% 7.9% 12.8%
EPS(Diluted, &%) 0.1 0.39 0.23 0.89 1.38

F : ROA(£°l2l/F A4, ROE(£0] 9/ F A7 AHE)

ZFR: 10K HI1A
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AP FoTFEE AHEY £ 85.6%7F T4 (Investment
Banking), 12.3%7} At;t#E] (Investment Management), 2.2%7} 7]E} A}
AolA Bt ot FALd AFPFEE 2013 FA| 35870 71 AL

H =
AL oz 657928 dP5, 156922 dolde 712
o Ak AR 2013 @A AUM 13692, YA 1.039
g, dgole 21009t} E Gk Aak#EE] A2 Evercore”l 2
H FHste l A3} FEA AEFAE St e JAR Lo
A=
<& IV-5> Evercore?| F=< 7=
20093 20134d
7|et
et A4
Rabze|

6.3%

A5 10K Ba1A
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4, Stifel Financial

7} N8

Stifel Financial® FAR23, g2 2 2A4kAE AMGS F9lshe
Z3tAu| 2~ FE]AIBY} Stifel Financial®] F8 1A=L =479 9
gHYd nAoz HAIFAHA wEmA
Financial & 719 2 71#FAATS tidetes Iyt FE|AIBSH 28
HY AMYE F9lske 542 7HA Aok

£

Stifel Financial2 53 M&AE =
S 7FAwsiY. Stifel Financial S 53353 dEo B dSdAe F
S22 M&AE 53l e AAl 2 W AAE A=t
201313 &A| Stifel Financial®] &9 202998, ol 1.6
2] gFo|t} Stifel Financial®] G AHAE AJE
6

Hlae] ERAGe] YEE o] gow,
. 43373

Stifel Financial> Benjamin Altheimer®} Edward Rawlings”} 189011
ARJEFo|2d HAYPs AFE FA3|AL Altheimer & Rawlings
Investment Company®l 1 ¥2]& Fi1 1t Herman Charles Stifel
Altheimer & Rawlings Investment Company?] 3|AIZEAZ FHFIL
1, 1910 Henry J. Nicolaus®} 19 ¢}& Louis J. Nicolaus® 3]A}o]
Hlt}. Stifel?} Nicolaust™ A HXA} Altheimer®} RawlingsZ5-EH 3|A}L
=

oo W1, 1923'd A& Stifel, Nicolaus Investment Company=
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BlA Y 19209+ Herman C. Stifel®] o}= Arnold G. Stifelo] 3]A}ol
skl om, Arnold Stifele ©A] thE#H o]l Herbert Hoover$t = ¢l

ol AJE A=l U

Stifel, Nicolaus Investment Company< Emerson Electric, Scullin
Steel 5 AIER]: Aol F2 QLY 471EA A4S SPekw
A wEA AR 1930dd W3S Ayl Stifel, Nicolaus
Investment Company< =4HF ZAAEC] FX 39S 58 vl5 S5

A9E Tz AdH 7)Rks weA Fosyzich

19581 NYSE 3]9¥A7} # Stifel, Nicolaus Investment Company+=
o]& ZAF A M&AE Ed 3IAE 719zttt Albert, Theis &
Sons(1960%1), Cruttenden, Podesta & Miller(19621), Dempsy Tegeler(1970
), Altorfer, Podesta & Woolard(1981%), Bacon Whipple(19824) &
Stifel, Nicolaus Investment Company< 19501 dtHel A 1980 At 71A] tf
Fo AR FAIAES QFete Ao

1983d  Stifel, Nicolaus Investment Company© A3}  Stifel
Financial S A Y3l3 NYSEo| AA3ch A& o]Z Stifel Financial9]
M&A PEE= A E&EHAQO M Scherek, Stein & Frane(1985%), Rowland,
Simon(1988%), Legg Mason Capital Markets(2005%1), Miller Johnson
Steichen Kinnard(2006d), Ryan Beck & Co.(2007\d) & T2l HEl=
BE< AT

AEE = M&AE T8 ol FolRlth 2007l A
FirstService BankE <¢14-3}3l Stifel Bank & TrustZ AlH-S w73}
FAeg 3 e AH2dE FAstr] AT o]& T3l Stifel
Financial & 2407 S8 AH|2=9 TEo] g 23 Au2E AlF
ste FRAHIE AERDS 7SS HAoh 2008 A= Choice
Financial Partners Inc.& AH3dt A4tae] Aol E3gern, Fd
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rr

Ak #e] HAE3AF Butler Wick & Company s Q1473kaL o] 53]
UBSS] bkl A4 56708 F7t= A-3Ath

20110l A B 3JARA] A& 3]AF Stone & Youngberg LLCE
AeshA AAAE qFS FHsta, HTol SoMe HEAIB
Thomas Weisel Partners(2010%1)2} Keefe, Bruyette & Woods(2013'd)<]
A4S SAA7IHEAN T8 AMYS Az

o AHTE

Stifel Financial> t49] A3ALE T3 TFFEAHIEE AF3tn
Ao, 15 AFdTFEE AA Institutional Group(FAH>33)3} Global
Wealth Management(ZAHH4e]) F&E 02 tHrofxitt

1) Institutional Group A} &

Institutional Group AFFHFFS HEZAY X 9} FALYPJFEE £33
o BEAZA AL 7|RFEAA} aAs e r 4 9 Afd 9
j

vl 2 GMAE Agstar oje} A A7l 5

FALYJTE M&A A%, ALZED 9 47157 5]
=i
=

Institutional Group Ak

]
H
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Global Wealth Management AFF-2 ZHY FT4HSZ, 7|
< WEeE FAAGF 2 s5FAEES #dd HAgste &
BEAE A A= HEo] B ALY AER #ufste 2
a3t 2013 @A W= 457 Fo 3167) AHES B
Fufle e 1,934 Y HE AFAHEAN 2 143789 =

(Independent Financial Advisor: IFA) W E$IE K

=

oL

o o

4 oo

NI
X ;E TR D)

gk

e
off
O
=
xo
(o

%0
o

o
D)
o
Mo

i

Jo
ol
Sk

>

fo o rx
e
=

ry
ac)

>~
=

Stifel Financial 2 A}3]A}Q1 Stifel Bank & TrustE 3
4 aAgA FAGRAEH fEo] FUHERUE, A&HE
Ql Fgded] MHlAx AFsit} Stifel Bank & Trust®]
Ak Ao R F&HT

e

L

il
il

2013'd Stifel Financial®] #4912 2029282 18 A& AJ7A]
At Ak ol 16y FFEoE T R Hle| o
HolH, ROE B3 7.9% =2 A F-EAIB HIs|A @& FFo|
. 0]& Stifel Financial®] Al =2 do] gHY A % =
ZIAARE R FHEaL S AR F2E TR e FEAIB

& Aol7h 9] wEelt,

2 WL Jo
Lot
3 I b o

2
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<# |V-4> Stifel Financial?l MF™

2009 2010 2011 2012 2013
Z 22 3,168 4,213 4,952 6,966 9,009
FAL7| A 873 1,254 1,302 1,495 2,059
%59 1,103 1,386 1,418 1,627 2,020
Al o)) (£4) 120 -1 138 230 185
ol (=4) 76 2 84 139 162
ROA 2.4% 0.0% 1.7% 2.0% 1.8%
ROE 8.7% 0.2% 6.5% 9.3% 7.9%
EPS(Diluted, &%) 1.56 0.03 1.34 2.2 2.2

F : ROA(=0]9)/ZF A4V, ROE(=0] Y /E A7) AHE)
ZtE: 10K E 314

AFFE-EE Fd3xE AHE F9 20134 dA]  Institutional
Management ol Z3HE B2 7T 2| (31.4%)F FAR>3Y(22.2%) 49
o] 499 518%F AL Ytk Lo 2E 27|Hu)(22.8%)¢t A
ArAE](151%) 9 HlFo] Eot 200937 siets 7] vhv)(41.5%) 9}
BEAYAGL4%) Aol 7HE 2 HIFS AAP oY, HId SolAs
FA-2R 9 ArgE] 9 HlFo] Frbeta vk 53], Ar|wjuie] A
20083 229 F§917] olF Stifel Financialo] dgH oz =431

A= FAoIH.
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<12l |V-6> Stifel Financialel =< %=

2009

227{2|7]
31.4%

XEZ| O o

41.5%

A3 10K B3 A

20133

O|At4=9
7.1%
=2272|X]
31.4%
Aotz
15.1% AbZ| Off of

22.8%
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5. Jefferies
i v

Jefferies= 7| AFAAF 117 oz H2AER] AFGd 53} - AE
stelf g7t FEABY. 3t FEAIBS 2 Jefferiese A7)
AREAE AFAo|H, At FollA B MFE AAD. F
AP AR 200930 EolX BAHSRE JAReH HT wEA A

Asha gl AirEolth

20139 ETFFF3AL Leucadia®te] TFH o]F Jefferies= SHZQA
AR SEFH 2 JQok WhE 7|2 Jefferiese] & FH|F S 2}FA]FH
ARl AES Leucadia® o] A E AT 20131 Jefferies®] F49)2
37492, ol 4.0y FFoltt. Jefferies Group2 HHV],
H, okXot H FF AGolA AdS delska der, 3,797 9 A

< A=ga 3.
b R R

Jefferiesv= 19623 Boyd Jefferies7} 3%t&e] o] &5 o=2 7
b T e FeAYN, I A3A A (third market) F70 A&
ZHAAE SHYT Jefferies= ‘A3AIA S N2 3 SALZE AATT Q)
on, JAl FHF Fad FYPel wWE AAS GAs 19%7dl=

NYSE :OJ°J/\}§ =k

i
b i
>
_>|‘[_,

_4

1969\  Jefferies= STAl "= 29 FFFEAHIE FAF Investor
Diversified Services(IDS)oll JIF=H Ao AHFH F A= AFGED 2
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N

]
H

J{Nv

x
0
ofj

40

3} = + o] Btk A= 1973'd Boyd Jefferies
= IDSEEE 3IALE A6t Jefferiest= 9] BH5Q HEZ A XA
AIRS TASE A9 HAVIE woldlt) Jefferies= 1970t wZ A
AU A A7 Bl s, 58, Al7kAL, R, HAE H
JEMELZ STt

19833 Jefferies:= NYSEol| A 3o 2 A=, AW AFFEA /A
FHAFoZ x9S FUdt #5375 Jefferiess 19801
I A4} Boyd Jefferies”} SECZH-E 7]JARFH Iven Boeskyd
7 (stock parking)6)s FAs| & FIE WAHEA HiY f7E
th o] Abdo® Q8] A= Boyd JefferiesE 19873 3ALS ¥ Y8t
, Frank Baxter’} 414} 3% % CEOZ Y™ & IUth

—

>,

)

N 2 o

T

.

|

Bl 1= ol of
¥,
N

19907} A5t S| = Jefferiest= -2 80%E 3] ‘A3A| HEHA
YAAME, & 72 &l (block trading)oll Al @43t U Al
3% Baxtere] FE3}ol Jefferies= ‘A3AA E313]ALe] E& HIoWY]
3 AFdYZEE =AY 4 19908 3H4F3E Drexel Burnham
LambertZH-H 602 WA} EFo|rEsS IYPstHA FAPAF
2 aFAA Efold AAde AR T3, 1993dd= df 2 Tt

=
2 2ol E3lE FE|FIB Howard Weil 41 WIAES JUstHA Ak
A 53l A &gk

2000 Baxter= Richard B. Handlero] Al 3% % CEOZ]S <43}
311, Handler= JefferiesE @A vl FXpdio g WA & AFE
FAYH. 4 2001 HHERA Aol A& EFEL 2001 A
20121 d  Ateo] Randall & Dewey(elHA] 4FY), Broadview(IT 2F4),
Quarterdeck Investment Partners($-533 2 W9 4H4) & 54 AH
of 53} - dZsH 10709 FEAIBY AFE AR A
56) FAHALE HAA AFAE FF7] A FY HoR FAE Higde

ol
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2008 == FEAVIE V18] Aol Jefferies= FEHATSH
(Mortgage Backed Securities: MBS)Z} A|#A] Q14 Aol Ho] =S
t}. Lehman Brothers, Bear Stearns, Merrill Lynch 5 8 3 FA-&
sjo] mat Q= Qs B FWS FE Jefferiest & AWE
Hl 23 o] ) AHNEE H (primary dealer) A4S 5 oh 3 2009

FEE v Al FEE 7o r fHoR AFS Stiel yot
em, 9=, 54, U= g z25ddAs HAdEE

1 o}

2009'd0l= UBS A2 REo] AAAo] Wi Y 35S JUst
WA @)kl @A o2k M&A AR 9] 392 Sk 2011

[e) 1l
= Prudential Financial®] AZ A 2 3PAEZ AJIFEE L Q3 E A
T Eoke] AFES Aststar, skt gAlGE AE HZA MF Global

o] zHS WY |= Stk

20123 119 129Y Jefferies= FAHAE T34 Leucadia®}2
A S LREYT) Leucadia®te] M o] F Jefferiese= =H 21 A3 =
+9¥3 1o, Handler= Jefferies®] 3% % CEOZS {A5HHA
Leucadia®] CEOZ X I AT

o AR

Jefferies®] A|v] 3= A|F-3]A} Jefferies Group AFshell ®l=r AlY S
SISt Jefferies LLCS} fFHAIES B 93l Jefferies International
Ltd.2 FAFAUTE Jefferiesd] F8 AMPFET Capital Markets$}
Asset ManagementZ TEHT. TFH 2 Jefferies= HF HE 2 4
A AHZAE st THARIE AIYED P55 H3EE Skl ok
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1) Capital Markets A} Q%%

Capital Markets AFHF-#2 H2A A P Fx128) AFE F2 5
B BEALA grE 4 2 AN G Yo =
M 32, ADR(American Depository Receipts), ETF(Exchange Traded
Fund), SIHBHE, AP TASF 2 159 IAA, vF 2 fd
=3, AA, MBS 2 24538157 (Asset Backed Securities: ABS) 5

I St} Jefferies LLCE Pl=r 2 fHolA AAAZTLEHZE &
ot Aok ®E=SH AFS|ARSI Jefferies Bachew= TFSH <3 & A% A
g AP nEANA dve Fo nAe FRUAS, AAE,
il NBFAAEE FAH AT sAAE nAqA=
zalgiueAelA Aul2E AFec

~
o
f
)
>~
Rl
ol

Capital Markets A7 5871 5 107) Aol FFsta o
< A % ?_]j

th 1) 28718, 2) FEAN2A, 3) Bk, o8 @ Zul g
g4
2) Asset Management A} HF

Asset Management A2 A7|w, RPAL T 7I1FHFAARL} A
QA BAAAZLE F8 ez Au ot V|BAFEAA g 2E O
b 2pbol] BExPstAA A Huels Fete FARES AlFs)

Rtk A ARIRES A3

e

l:l
.

CoreCommodity Management=
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53 o]FofF o, 2013 Leucadia2te] W o|F HUzo] FU3E
A8l 71E Jefferies & Co.9] Apat#e] Algdo] Leucadia® 5L
Mt AxtdEle LA tEe] 259 J1F, A B
WM E AT AJE 2 ExmE HquA22 2Fetn Yok Aol 1A
o ArtdEl = AAF 2R O S8 FAREE S AlEste W E

TZE AR
g sz

2013 Jefferies & Co.o] F°]2 374282 HAdthH] 48% Z4
ok ol9 EF 4.09EHE ©A, AddiPl 181% A A7)A
2o 2013 Leucadia®te] S Taf 5429282 Aduiy] 434% =
7Hoh 9] F7e ERbskAl e AR SR Qls] ROEE

48%°] F& FEs G4, Add vl Hak FFoE 7AYo

<¥E IV-5> Jefferiese| MEHE

il
2009 2010 2011 2012 2013
FAH 28,121 36,727 34,971 36,294 40,177
Z A7) A} 2,298 2,478 3,224 3,783 5,422
49 2,632 2,797 3,558 3,934 3,742
AR o] (&4 508 397 419 492 403
ol (E4) 312 240 286 323 258
ROA 1.1% 0.7% 0.8% 0.9% 0.6%
ROE 13.6% 9.7% 8.9% 8.5% 4.8%
EPS(Diluted, €2}) 1.35 1.09 1.28 1.22 N.A

F : ROA(°] Y /F A4, ROE(E0] 2 /F A7 AHE)
A5: 10K BI11A
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(34.5%) 1}7]UHUH(187%) HEAYA(165%)E X
AFQEREGA 8 FoS F=sq Qo AT

F8 AFF Y] AR WAL E F4Y HFo] 1.3%
<33 |V-7> Jefferiese =7 =

2009 2013

7|E} 3.2%

A8 10K B3 A

57) 2013 11¢¥ Jefferies Group< T8 ARt#E] A3AF CoreCommodity
Management®] Awj7Z2E ARF F2lo) 4 Class B UnitO= W7 3sIHA,
A E L FA3tE  CoreCommodity Management®] <=¢]¢] Jefferies
Groupl. 2 #A&HHA ZA FHAth F CoreCommodity Management<]
]2 Leucadia Asset Management= 7 & H T}
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6. Piper Jaffray
7F N8

Piper Jaffray= FIUIAEIFE FTAHSE FExLd, Bz2ALA F A
S|

201313 AA| Piper Jaffrayd] F492 55998, o]l 50009z
] FFoln, FTFxEe FA2352%), 71F BEAZA(267%) H
A2k (15.1%) <=o] o}

Piper Jaffray= v]Hlo}E8 L Z2AFS BIES] vl= AU 47] T4
of AFEAE T don, dd 3 FHd] ARALE

7@FEAAE WEer BE27YA AMYE sk ok 20131 Piper
Jaffray®] &9 = 1,055 &gt

v A3

Piper Jaffray®] EEj+= 1895 George B. Lane©] w|ulo}Zg|2~of A
b 71go]s HE B2AA George B. Lane & Co.ol™, 1917 &
A& Piper, Jaffray & Co.9} $H3HA] Lane, Piper & Jaffray= A}
o

° ot
ol

1920 dd]el E°] Lane, Piper & Jaffrayw= FA23 Algoll FE3}o

2B A9 FL7I959] M&AAME, AREE B f71SH AFE

e]
Gty ©Al Lane, Piper & Jaffray= Archer Daniels Midland,
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Munsingwear, Greyhound Corporation, The Pillsbury Company, 3M

5 olilaeel BAE E 7o 71959 39E FEI

1929 3o 2 9k 917]o] AFPohrt Aol Piper, Jaffray &
Co.= 19311 94H3F Hopwood & CompanyS 147584 NYSE 3|9
AV AHAS R3St AVE-E Piper, Jaffray & HopwoodZ W73t
19301 dtholl Eo]A] Piper, Jaffray & Hopwoodw Fl=r FEF Aoz
A I L= P L -l o R 4 g =

A9x gL T et A4S 94 Piper, Jaffray &
Hopwood+= 1971'd NYSEel 4% Aok 19704 2 1980
o= mlx BEAFE AFoz AMY] 7Ivhs Sstal, 73 AW ARE
2% WP T3, o] 71ZF A3 A} Piper, Jaffray Inc.(19749)E 4
H35lal, Piper Capital Management Inc.(1985%)¢} Piper Trust
Company(1989d) A3AME AHstHA AtdeE] 2 A8 A= 2
=3

1998\ doll= wH|AElol] BAME £ FY23 US. Bancorp?7t FAR>
AT IES 93 Piper, Jaffray Inc.& 7.39ge] o AFT}S8) T4
US. Bancropw= ¥l 159 49423, Piper Jaffray= "= 119 HZ A
Ao EFom, F FE7IHe] AFZH T¥te] tiRE FHvhE H A
=2 AUAZE 71 E A 2y 3A] B G2 FEAIBY A
&3 p7EAIZ US. Bancorp#He] @2 7IHigh wHE AUAE E
3stA] Xtk 2= 20039 #H o]% 51 vk US. Bancorpe 74 A}
)5 53l Piper JaffrayE AN AT 5HE Piper Jaffraye] 317

58) o]Aa)2l 199713l Bankers Trust’} Alex BrownS S148H XA 1990 th
= e FAYYTF IEY £AZ [ses T

59) 2002d9]= FleetBoston Financial Corp.©] 1998 <143t Robertson
Stephens®] At4Y H31E 24 t) IT HF FE|ZIB Robertson Stephenst=
19979 BankAmerica®ll Q1% %Ith 19981 BankAmerica’} NationsBank
o FHshHA, 19979 NationBank”} 1428+ Montgomery Securities<}



80  Pl= SAIALY] 53 - Hws WA

B} o] Piper Jaffrays A} ©
Piper Jaffray= WU AEFS

T
>~
>

s 4 4 2] A2k
712 AR F8 AMY Eoks AtEE F 7dAHEd 23S 7
o} B3} Piper Jaffraye ‘77 234 (focus industries) & A7 3taL 3]
T A TadFo Sdlehe dEs Ao

Finance AFYF-F& Agsta AFAAY A&7 € F371# 241E& U

7 A
o Ag TR

Piper Jaffray®] 8 AFYHF-#2 Capital Markets®} Asset Management
Z FRA

1) Capital Markets A} ¥

Capital Markets AlGH-F-& Fx123), 7|3 B272X], A7 ARE
A2 gATA 4RE TFIT FALARRE F2 ozt F
2719S Ao E M&AAE, AR ZE I {71=A Q¢ MHl2E

s

Atk 53, FALAYTE T 2PVY £ U 19

2,

ol

of

Robertson Stephens®] {12712} wlzo] 4822} BankAmerica™= Robertson
Stephens®| mizh-& 2 A =AU
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sha ek 7 FEAGANE Dol WEel gtk 1) QA2 2)

5) A=A o], 6) B A4, 7) miY o],

7T BEAYA AL =AHE @ AR Eo vz 9 udw
° R A BEAYA MHIAE o
B2AZA AMG 9 \“4*1?]% 7 FEANA Y ErHF9 B
A 2 MBSl Fedla
of A7l &1
o] AL 7 FEal
Apskal Ut

fu
N
>
g

2) Asset Management A} HF

[
in'd
lo
o
B>
oflt
N
<
>
2

Asset Management AFHF--2 oA
stal glom, FA7IE EoF XAl ol Znket FAARE
53], Asset Management AFHF--2 AR 4ol &35 Q1

2~E] §A} 3] A (Master Limited Partnership: MLP)60) A}¢S

2 4 %
oh ool

Row2 o

3194::4_1
= b

60) MLP(Master Limted Partnership)v= 213} Zo] fFEAIF A==
54 HZH FA3AZ 7h7} sl F3hA Q] }% General Partner: GP)
o} #3219 (Limited Partner: LP)Z FA = oIt MLPE Q1417
A TS Rle] BREO0% ool FE, WY W 4
ApAf ol A A s oF gt



82  v= FAIAe] 53 -

20131 @A) Piper Jaffrayd F

F0)3) ool 20114 2

AH=

Awsl e

%x]—sm e,

T2 5.
z}z

~

og
459

_I

J

rlo
u
o
S
S

|
ngt

R

092 E 7]

RHolx it} 2013%3 ROE+= 5.7%

20113 -13.4% A =LA )

<E |V-6> Piper Jaffrayel MFHE
(TH9): Wrea)

2009 2010 2011 2012 2013
Z 22 1,703 2,034 1,656 2,088 2,318
FAL 7| A2 782 818 751 790 882
59 451 503 453 508 550
A7 o] o (=4 60 54 -80 69 76
o (E=4) 30 24 -101 44 50
ROA 1.8% 1.2% -6.1% 2.1% 2.2%
ROE 3.8% 29% | -13.4% 5.6% 5.7%
EPS(Diluted, &) 1.55 1.23 -6.51 2.26 2.7

F 1 ROA(°] /&A1), ROE(EC] 9}/ FA4H714H)

AFR: 10K H 1A

AR E s
A 21(26.7%), A71AE
oA e F

o
=
ol vlFE 151% T

Management A} F-Z9]

o, AR &

B\
£

=28 452%), /1@ BE

3gt Capital Markets AFH -1

PSS
g8z A
LP7} AUM Z7}el F2 7]o38ta

Gd3sta Atk Asset Management AMY -9
frA]skal QI Asset
die] 23.1% =713
At
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<18 |V-8> Piper Jaffrayel =+ =

20093 20133

xt7| "

A

13.1%

re

7|2

=252/x
48.3%

A5 10K BI1A
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7. JMP Group
7F AL

JMP Group2 234+ A2 HE3ALE SHa 433t FE B
T} JMP Group2 §A-23, B2AA g Aitdg] AMYS o
Jdom FA7IY B VBAFARE Fo uAeRw titdste vEvl FE

Ao &3

JMP Group®| 34 7344 <
YA A 7leE Tl FE AAE Atk JMP Group2 w&AIRIS,
i d2Ale B Tes 2 4l A HF et o, T
23, BEAgA g AdE] AAGEES A A W T4

FagFe) T

2
e
rlr

¢

2013 @Al JMP Group®] F492 15998, o
& Zo|th JMP Groupd MI A2z EALS HE3] 78, H H,
olE e}, Fztdulol & wyolZ g 2o AAFASE T lon JFY

I= 235 ol &3t
L R B

JMP Group< 2000 Montgomery Securitiest)o| X Fg A8~ 2FY
2 MRS FE3HE Joseph A. Jolson¥} Carter D. Macke] A3 24

A AR S A Jolson Montgomery Securitiesol] 4] 153 7F

61) & Banc of America Securities.
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AL A AE dEZER AQFIPoen, ojHds

Financial, Donalson, Lufkin & Janretted]lA] Y3 JF-E AU
53], Jolsone W= AFUFEFIHA e 4 HAAZ 1980
o] A 198213 A}o] Institutional Investore] 10t olde|2~E=Z X = 7]
It} Carter D. Mack< Montgomery Securities®ll A & §A]1 8] =4
M&A F3 o] o= Merrill Lynch®} Security Pacific®] FAR-23 F

Tl BES FE A&l

k1

JMP Group< A9 Z7|de F8A4HE 2 B3 e 5%
YA E AFste 53 - dE3F dFS Aok 53], AT Adel A
AME tE TP AHAVL ddFeR 42533 F4EF gA
Ao FHE FAG JMP Groupe FAZEZZQE thidlstux &)
= JBEAAE Fo uMor T3, EE FAXE J|Hloz Ex

A AFHAA M 43 o=

ALY 43k A gk 8.5 #RI% JMP Group2 7 7HA
S AMEES Goidich 4 GAXe} HEo] B, HEATX,
At 9 ARMREE g5 H9E ddido £33 7€ SEAHIE
o} gEgo] 54k AxAo] W Tz A
A

2 FYHANE Fa ANGAE

. A Y T2

n

JMP Group®| F& AMYS FAd, Aitde] 3 2ARb#-53)
0% rolAlth, IMP Group® 3719l 43S Fal Z2te] Al
skl oem, JMP  Securities(BR 22X 2 FxL23)), Harvest
Capital Strategies(AH:F#2]), JMP Credit Advisors LLC(7]19 AtiHr&

sh7b ZF AFAFES " ehe AEA

\=]
H
e
=

o
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JMP Securitiest= HZ A A & Fx&3 AFE &
JMP Securities®] HEAZ A AlYGL 7|BFAAES oz Az

EAA%S AFH Foh gy Ehi) e 49 5954 g
A

JMP Securities= vi-¢- HFZ o, F2 FA2H AR a9 A&
2 PO € dF-of A7AHES FAsks WA F3o

Harvest Capital Strategiesv= JMP Group®] ARt#E] A4S @33t
= AR ARbdE] AR A AW E ol Al JFEH, o]
FToME Sl Aol &3 TAYF FARHES At 20139 AA
Harvest Capital Strategies= 3|AHEZ(671), EEHH= (1)), AFEHAE(2
7l) 2 REITs¥ <+ Harvest Capital Credit LLCE 935t ot A4k
g AR e Fa aAe 279 B 71RFEAASE gEe] mgamt A

EEAAE TP ek

JMP Credit Advisors LLC= $47199 AH{53F MulAE AT
st A3ty ARbEdses IMP7E 27] F-EAt AFelAM gob 2
MBS ZAFAS 7|9to g T A7l Aldo|th. JMP Credit Advisors LLC
o F8 3L MPY| fAA AR} L 4G W F2VIHS O
oz skt JMP Credit Advisors LLC= T2 HAgRFESA
(Collateralized ~ Debt  Obligation: CDO)Z} WEANATHREZTH
(Collateralized Loan Obligation: CLO)<S #Hu3til o™, 242t Cratos
CDO Management LLC, Capital Management LLC A}3JAMS F3) 3l

e G5 ek
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g FdT=

20133 dAl JMP Group9] F4¢2 159282 A HA AGAE
FASEL Utk e 3§ <=o]e 1,400 %%0 2 2011 3009+
g E4E 715 T olF FA AR Ao W, ROE= 59%2 o
A e 8 VIS Y

<¥E IV-7> JMP Groupe AMEHE
(9] wehea)

2009 2010 2011 2012 2013
F A H 575 639 660 710 1,122
FAZ| AL 126 142 156 187 237
Z49 149 145 112 101 149
Al o] 9} (=4]) 20 21 -4 10 18
ol (=4) 13.0 12 -3 8 14
ROA 2.3% 1.9% -0.5% 1.1% 1.2%
ROE 10.3% 8.5% -1.9% 4.3% 5.9%
EPS(Diluted, 22) 0.49 0.43 0.11 0.12 0.16

¥ ROA(F0] 91/ &A1), ROE(w=0]°)/ 471 4H2)
A2 10K K a1A

il
rlo

FoOAYREY FPEE 9B 4P 20139 AA Fa 5

JMP Securities”} 4913t FA-3(49.6%), 272 2](123.1%) 2 AH7]
wvl(14.1%) AFFolA EAdsta Qlvk ARbde] ARde A 20139 @
A Fede 174%S 71538k lew, Hro] nla i Hagoy
JMP Group®] T8t o= x}a% 2HAek L ok <1’ 1V-9>9
N e BAEE ARES AL 200098 stiehE Faole]

ol
B1%E AASE Fog Fdol MQ‘/}, =294 F897] olF At

=

=
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% ZUIA S5 AR A

<3 IV-9> JMP Group®? <=

20093 20133

At7| o of
14.1%

NN SL
17.4%

b7 | oot
12.9% =27 e|X]

23.1%

AFARREE 2272
13.6% 23.1%

A5 10K HalA
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8. FBR & Co.
7} N8

FBR & Co.(Freedman Billings Ramsey & Co.)= W A|7}X](intrinsic
value) X471 S 283 2EstE gMA 3 BEAZA A S8l
g7el& l'?—E]ELIBE}. A4 FBR & Co.= T47|9% 7|#FAAE Wt
o7 Ay 9 BEAA] AMYS FHske sl FE A &3
o
FBR & Co.t 8/ 4ol FHZF3AA g 4ol &3t
YAom e SAeagRE AT, aD A Lo =
THEE Z|RFAANA FAARE 2 BEAYA] MHlAE AlE

o) r/]_

ot o
X

o
R
4

N
=
(O8]
L
(el
2
1
=
=
2
@)
o
o
o
Y
19
(o
N
(@)
12
iV
o
N
o
19
rlo

L B, o, 9 ALl ATAE F2 908 94

4 = 300 Z3i)

U 43 4A

FBR & Co.== 1989\ Emanuel J. Friedman, Eric F. Billings % W.
Russell Ramsey”’} A#H st A2 @ H2AZA] AF FEIABZ =9
ot Friedman¥ Billingse B2 A A AL Legg Mason Wood Walker
A ZFEIAA S B3, Eo] o3 HZAXAL Johnston,
Lemon & Co.%lA] RamseyE WAl = Slth.e2)
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AEg Wiets AW BeANR AQRAS gIHon, 17} o

t]o](Black Monday) ©]% Johnston, Lemon & Co.2] A|F-’33o] ¢}sly
HA] v 1989 Friedman2 Billings$} RamseyE HIE A 7
2AYA 749 A1 259 H A IALE FAletar 414 FEAIB
FBR & Co.5 AY3rch

=)
i

Qe ol FEakgl, 23 23
AFeke 2NA 2 A8 neAdAAY B PR 2ANLe 28]

FBR & ki3

Fog WAlRlen, v= 23de did o= Qs 553
AbE el F7he A WAZEA el Pyt dAske A4S BT
HA S 71EFAAEC e Fa vHE dEke 28Jd 53], FBR
& Co.& ApAbe] #41& &3l 1980t vl= AAFSAA1Fe] &1 ¢
o]2 <% S&L(Savings & Loans) ALENE |53t FAApEAA vl
vd &8 @ B3 F4S =g AS ARkl Hog S48 A
S5 o

S&L AlEl= FBR & Co.9] W& == ¥ ohyet A7AEF4
Abgell AEshe A77E H71% @k S&L Al o] FBR & Co.= U
T eASY ARGl AelM BriEe ARG dasita st
a, A7) g aA ARRs B ols 23] JAFYd ok 1

2 AMElE FBR & Co.&= 1992 Ameribanc of Annandale®] T+ZZA A}

62) 1982\d Billings7} ©]&3}AF ©]F3| Friedman®= 15 wWe} Johnston,
Lemon & Co.ol 73t}
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X
P

o £ 3%
s
=
)
c
=8
S
Q)
o
=
g
©
>
3
[0}
=,
g
jo¥]
=
@]
o
=3
_ED?
¥}
5
Q.
=N
)
filo

ro ol

4y
b
S

& B3 2 Atolo 50%

mg‘ ﬁ‘ \H
=
o
=
£ g o
@)
o
Ll
b
1%
o
it
X
N

Lo
4
19
i

e
o=
&
Q)
S

1o

de =3 &+ dxF Able 19929 34k 7o A
3] Glendale Federal®] 3Ajolitt. B A] Glendale
FANERE 9iFe 710 AsAALL, Al7FE e
oz J AF3o]dth FBR & Co.> Glendale
£ FA &9& A= ks AARE,
d Goldman Sachs= Glendale?] 3]Ao] E7}5a
Fal o]AF2]o Al FBR & Co.9] ¢h& WotsolA] & A& =
a2} o]AE7F FBR & Co.o] QS ®rolEo]x Goldman
Sachs= Glendale#}2] AEAAE ZH3F 311, FBR & Co.8] FX 3}
Glendale®] 3|42t} AF2 22 o] FolH T} Glendale®] 3|4 A&
A71EZ FBRE 23 7224 Aol 242 oz Yr7] A1&3aL, 199%
d American Bankers= FBR & Co.& ©|=r 8¢ &3] A& #of A2

Boz AAThe

offt
r)«
ol
2
% rlo

o ot
oo
8| i
e
i
4 A 2
=
lO = OE-:' ol

»
(e}
(e}
(e}
e
e
W

)

-

o

4

et i

=

S

D
-
é_u

e
Kl
32
i)

-

o
=

re . ot 1o

o) >,

(N
o .

19903t =4k FBR & Co.&= Russell?] Fx 3o A2 Algtt
st A7l AR 4, 19929 A2 ARRIRES A 9dt
19950l = Ao 2 M&A At HFE 7HIAYTh Russell> FBR
Co7F $14€ D.C. Q1d EALE T3 e A9y ZHs A 7
T (Department of Defence)$} #HHE M&A Al A5 Fost
o G vl SEE WSS S8 v A RO
AFGS Wz 7199 wjzbslr] A&l a, FBR & Co.= o]#3h 7]

3 o8 M&A 95 F#3=d ATk 19%dols 5§ 2

PN
o =
oke] HMEARS &St vwx Hx AE23]  Security First

N

=

7

i

ot
o

tolt o
=2,

ry

My o ¥R W e

N,

63) McLean(1997)
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Network Bank of Pineville®] IPOE F#3l7|= 3t} T3 FBR & Co.
= 58 ol9=E i ¢ s J‘ﬁﬂ AN AE &) sk

}-H

19943 FFA4F FoF HMFE7} William Swanson % James LockeZS <3 ¢35l
A FBR & Co.9| ¥4t 155 *é%éﬂﬂ, A gl ARG R
o= E3ta Fa] A REITs B2 A3 oz A AT

1990t FHke] Eo] FBR & Co.& 23 % BE2 3¢ 47|49
P09 A= Fapesiog gt 1997d0)= AF3AF FBR Group<
AYstar FAAG A o]9k & FBR FundsE A Hst A
A A= AEP o, 201230 e FARed Aol FE37] 9
3 At AMES =25 wi g

2000 tH E°} Ramsey?] FE3}o] FBR & Co.&= ITAHYE ##H ALY
<= Sdisks A=S AT 20000 B WA AY A3 A Dawnay,
Day Ladner®}o] =% AFE DAL, vl5 FAF s F4o=2
WA gHeE Ayt 22y FBR & Co.9 ITAHY Hge =2 A
#E AFA ZPa, 2001d Ramseyw IJAME wWuba WA TG 3]AL
Q1 Capital Crossover PartnersE A H 3 t}.64) 2005\ o= Friedman g
AR~ FAE WA A2$ FE|ZIB EJF Capital LLCE 23
thes) 2012 FBR & Co.9] kA9 3 A ¥} Billings®: &8E A<
sk 1989 5-H FABIE 34 2 APE Al S Richard Hendrixol A
g A5 A Th.66)

64) Ramsey= FBR & Co.9] ©]A}3] o|A}2lS fA3ta 9lem, FBR & Co.=
Capital Crossover Partners®] 58 FApAIt}

65) O'Hara(2005)

66) Switzky(2012)
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o ALY TR

FBR & Co.9] F8& AMYHFE2 Capital Markets, Institutional
Brokerage ¥ Principal Investing®Z W7oZth FBR & Co.o] EE A}
L F8AHE, E54E 1Y, 28R, 7% 34, duA 2 HAxY,

darlol, 7% % ARANAE LI &) Aol PFA,

Capital Markets F#2 PO, M&A AE, F7Fsd Ql4, AExE
2 A7 AEER JFE F9sta o) Capital Markets AFGH-29] F
8 uAZe 47|14, 3 AF 7| dE 7Qd FHee F
8 Fole POoA AET FBR & Co.x= 2t AFIE-# Zhe] ZAHI
HAE B3l AUAE F738H, B4 A7 fUtsd dF 55
BEAZA FES T3 71@FAA A Algste WAS ARESkaL Q)

Institutional Brokerage AFQF-&-2 A7|H, 7
AAE, ““ﬂlsrx}ﬁ/‘} R ATE 2FE ddeE gMA B BEAA
Mul =S Agskal . 53], BEAYA AL Ad=9 gMH F
& Co.2l BE2ATA AP H

Uz A9l we ARHL AAANET Fo AEAO

Principal Investing AFF-#2 Capital Markets AFHF-3 LA g
BAE 7HAA 3tk AFHOE FBR & Cov FARLAFE 1A =
el A7ARS Faste AZgS FHeisteu H2o SolM= A3A
8§ FAHME, Zetoldld|FE B A= FAketr] Al AR



o4 W% AN 58 - ¥ A
g FTx

20133 AA FBR & Co.o| £49< 2. 2 ¥4
722% Z7HAth 20133 9] S7bE AREEQ ALY A mE REE
UAATE, 2012 Apakde] A wiAs Fal EAgh I3 o] o
s AAstE Ao g votdn

2013\ <o)<
AAE 71E8 3
7 gy

20133 32.0%

tl ‘U
p PN B o
o

<¥ IV-8> FBR & Co.2| M FHE

2009 2010 2011 2012 2013
Z Ak 556 431 298 333 411
FTA7)AHE 319 291 225 240 291
59 279 232 132 151 260
AR o) o) (£4) -18 -42 -51 4 57
wol(=4) -28 -38 -50 30 93
ROA -5.0% 88% | -16.8% 9.0% 22.6%
ROE 88% | -131% | -22.2% 12.5% 32.0%
EPS(Diluted, &) -1.84 2.36 -3.26 2.15 717

T 1 ROA(°] 9]/ F A4}, ROE(=0] 9]/ FAH71AHE)
A& 10K BI1A

20133 #A] FBR & Co. 9] 75.5%7} FA-23Y(Capital Markets)
AFFFEE(75.5%) N A, 207%7F 713 B2 2] A (Institutional Brokerage),

2.7%7} A7 AHEE 2K (Principal Investing) AFIF-iEollA] HA¥sta Sl
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w0l & 71%

= =
d ol FRHE FALBREY 5

<38 IV-10> FBR & Co.9l ==

20093 2013
INPIPNE 7|EF2.1% INPIPNES 7|EF1.1%
e
0.7%

7|

222X
47.5%

72
ez72x
20.7%

A8 10K BaA












Wakglel 9nAe o 42l
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