








































STATE OF NEW YORK 

OFFICE OF THE ATTORNEY GENERAL 

ERIC T. SCHNEIDERMAN DIVISION OF ECONOMIC JUSTICE 

ATTORNEY GENERAL INVESTOR PROTECTION BUREAU 

CHAD JOHNSON 
BUREAU CHIEF 

February 20,2014 

Via Electronic Mail 

UBS Securities LLC 
c/o Michael Gertzman, Esq. 
Paul, Weiss, Rifkind, Wharton & Garrison LLP 
1285 Avenue of the Americas 
New York, NY 10019-6064 

Re: Interim Agreement in Analyst Surveys Investigation 

Dear Mr. Gertzman: 

While the Office of the Attorney General ("OAG") continues its investigation into 
this matter, UBS Securities LLC ("UBS") voluntarily agrees to the Attorney General's 
request that UBS will instruct its research analysts to not respond to, or continue to not 
respond to, any analyst surveys. "Surveys" means, for the purposes of this interim 
agreement, any formal, systematic, and periodic question or set of questions concerning 
the U.S.-listed equity securities of a company or companies that are directed to research 
analysts by buy-side clients in order to gather non-published analyst sentiment. UBS has 
indicated that this agreement will go into effect as of February 20,2014, and its terms 
will be implemented no later than March 3,2014. 

UBS understands that this interim agreement is not indicative of wrongdoing or a 
final resolution of the investigation by the OAG and agrees to continue cooperating with 
the OAG's ongoing investigation. 



Please promptly confirm UBS's understanding and agreement with the foregoing 
by executing and returning a copy of this letter to me. 

Sincerely, 

ChactMmson 
Bureau Chief 

Executed by: 

Of: t*df Uosc &ILS, Cj^LA Cicfiso*. £(-? 

On behalf of and as authorized by UBS 

Dated: /tbrj^fj 3Cf D o / / 
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