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1. %ORRPEHUJ��-XQH������������0RUJDQ�6WDQOH\�0DUNV�2IILFH�6SDFH�WR�0DUNHW��$OVR�$0&�FDOOV��VKRUW�
VTXHH]HV�� FHOHEULW\� 63$&V�� GHQWLVWV� DQG� %LWFRLQ���
KWWSV���ZZZ�EORRPEHUJ�FRP�RSLQLRQ�DUWLFOHV������������PRUJDQ�VWDQOH\�V�WHG�SLFN�PDWFKHG�
ZLWV�ZLWK�JROGPDQ�V�EODQNIHLQ�  

2. ,QYHVWRU3ODFH�� )LYH�2YHUYDOXHG�6WRFNV�ZLWK�7RR�0XFK�6WRFN�%DVHG�&RPSHQVDWLRQ��2FWREHU� ���
������� KWWSV���LQYHVWRUSODFH�FRP�����������RYHUYDOXHG�VWRFNV�ZLWK�WRR�PXFK�VWRFN�EDVHG�
FRPSHQVDWLRQ�DPS�� �  

3. &ROXPELD�/DZ�6FKRRO�%OXH�6N\�%ORJ��6HSWHPEHU�����������6WRFN�EDVHG�&RPSHQVDWLRQ��)LQDQFLDO�
$QDO\VWV�� DQG�(TXLW\� 2YHUYDOXDWLRQ�� KWWS���FOVEOXHVN\�ODZ�FROXPELD�HGX������������VWRFN�EDVHG�
FRPSHQVDWLRQ�ILQDQFLDO�DQDO\VWV�DQG�HTXLW\�RYHUYDOXDWLRQ� 
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5. 5HXWHUV� �0DUFK� ���� �������6KRUW�	�'LVWRUW"�7KH�XJO\� ZDU� EHWZHHQ� &(2V� DQG� DFWLYLVW� FULWLFV��

KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�XVD�VWRFNV�VKRUWV�LQVLJKW�VKRUW�GLVWRUW�WKH�XJO\�ZDU�EHWZHHQ�
FHRV�DQG�DFWLYLVW�FULWLFV�LG86.&1�5��$:�  

6. )LQDQFLDO�3RVW��-XO\������������7KH�ORQJ�DQG�WKH�VKRUW�RI�LW��D�ORRN�DW�RQH�RI�WKH�PRVW�ULVN\�WUDGLQJ�
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https://www.bloomberg.com/opinion/articles/2021-06-14/morgan-stanley-s-ted-pick-matched-wits-with-goldman-s-blankfein
https://www.bloomberg.com/opinion/articles/2021-06-14/morgan-stanley-s-ted-pick-matched-wits-with-goldman-s-blankfein
https://investorplace.com/2019/10/5-overvalued-stocks-with-too-much-stock-based-compensation/amp/
https://investorplace.com/2019/10/5-overvalued-stocks-with-too-much-stock-based-compensation/amp/
http://clsbluesky.law.columbia.edu/2019/09/05/stock-based-compensation-financial-analysts-and-equity-overvaluation/
http://clsbluesky.law.columbia.edu/2019/09/05/stock-based-compensation-financial-analysts-and-equity-overvaluation/


4 
 

KWWS���EXVLQHVV�ILQDQFLDOSRVW�FRP�SPQ�EXVLQHVV�SPQ�WKH�ORQJ�DQG�WKH�VKRUW�RI�LW�D�ORRN�DW�RQH�
RI�WKH�PRVW�ULVN\�WUDGLQJ�WHFKQLTXHV�ZFP��H��EF���D�FF����G�D�I����HF�FF����I�  

7. 1DWLRQDO�%XVLQHVV�'DLO\��-XQH�����������LQ�&KLQHVH���⑟㛑⋭オ仾䎧Ӂ⎼ˈᐲ൪ᯠ⧠ഋབྷ⢩ᖱ��  
KWWS���ZZZ�QEG�FRP�FQ�DUWLFOHV��������������������KWPO 

8. 1HZ�<RUN�7LPHV��-XQH�����������7KH�ERXQW\�KXQWHU�RI�:DOO�6WUHHW� 
KWWSV���ZZZ�Q\WLPHV�FRP������������PDJD]LQH�WKH�ERXQW\�KXQWHU�RI�ZDOO�VWUHHW�KWPO 

9. &;2�$GYLVRU\��1RYHPEHU�����������:KHQ�VKRUW�VHOOHUV�WDON�WUDVK��  
KWWSV���ZZZ�F[RDGYLVRU\�FRP�VXEVFULSWLRQ�RSWLRQV�"ZOIURP ��)�������)VKRUW�
VHOOLQJ��)ZKHQ�VKRUW�VHOOHUV�WDON�WUDVK��) 

10. &KLQD�%XVLQHVV�1HZV��1RYHPEHU����������LQ�&KLQHVH��P\�RZQ�ZULWLQJ��� 俉€俉⑟䍕䇹ˈն³〟
ᶱআオ´൘⅗㖾ᖸ⍱㹼��  
KWWS���P�\LFDL�FRP�QHZV���������KWPO 

11. /HV�(FKRV��1RYHPEHU����������LQ�)UHQFK���&RPPHQW�OHV�DFWLYLVWHV�SDULHQW�VXU�OD�FKXWH�GHV�FRXUV����
HW�HQ�WLUHQW�SURILW��  
KWWSV���ZZZ�OHVHFKRV�IU������������/HV(FKRV�����������(&+BFRPPHQW�OHV�DFWLYLVWHV�SDULHQW�
VXU�OD�FKXWH�GHV�FRXUV����HW�HQ�WLUHQW�SURILW�KWP�8�&�%(\�&KM��L9%��� 

12. 6HHNLQJ�$OSKD��2FWREHU�����������P\�RZQ�ZULWLQJ���(PEUDFH�WKH�ULVH�RI�DFWLYLVW�VKRUW�VHOOLQJ��  
KWWSV���VHHNLQJDOSKD�FRP�DUWLFOH���������HPEUDFH�ULVH�DFWLYLVW�VKRUW�VHOOLQJ 

13. 6HHNLQJ�$OSKD��2FWREHU�����������P\�RZQ�ZULWLQJ���)ROORZLQJ�VKRUW�VHOOLQJ�FDPSDLJQV�ZLVHO\��  
KWWSV���VHHNLQJDOSKD�FRP�DUWLFOH���������IROORZ�VKRUW�VHOOLQJ�FDPSDLJQV�ZLVHO\ 
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1. 3K'�'LVVHUWDWLRQ�&RPPLWWHH�0HPEHU� 
x -HVVH�&KDQ��$FFRXQWLQJ���RQ�����������MRE�PDUNHW� 
x +\XQJJ\X��7LP��3DUN��)LQDQFH���RQ�����������MRE�PDUNHW��  
x ;LDQJ�.DQJ��)LQDQFH���3ODFHPHQW��-3�0RUJDQ� 
x $QWRQLV�.DUWDSDQLV��$FFRXQWLQJ���3ODFHPHQW��7H[DV�$	0�8QLYHUVLW\� 

2. $G� +RF� 5HYLHZHU� IRU� MRXUQDOV�� $FFRXQWLQJ� DQG� %XVLQHVV� 5HVHDUFK�� &RQWHPSRUDU\�$FFRXQWLQJ�
5HVHDUFK��(XURSHDQ�$FFRXQWLQJ�5HYLHZ��-RXUQDO�RI�$PHULFDQ�7D[DWLRQ�$VVRFLDWLRQ��0DQDJHPHQW�
6FLHQFH��0DQDJHULDO�)LQDQFH��5HYLHZ�RI�0DQDJHPHQW�6FLHQFH��7KH�$FFRXQWLQJ�5HYLHZ 

3. $G�+RF�5HYLHZHU�IRU�FRQIHUHQFHV��$$$��$XGLWLQJ�0LG�\HDU��$7$�0LG�\HDU��&$$$��&$3$1$��
&)($��)$56��86&�&(7$)( 

352)(66,21$/�$)),/,$7,216� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

z $PHULFDQ�$FFRXQWLQJ�$VVRFLDWLRQ�±�)$56�6HFWLRQV�������±�SUHVHQW� 
z &DQDGLDQ�$FDGHPLF�$FFRXQWLQJ�$VVRFLDWLRQ�������±������ 
z 1RUWKHUQ�)LQDQFH�$VVRFLDWLRQ�������±������ 
z ,QVWLWXWH�RI�0DQDJHPHQW�$FFRXQWDQWV�������±�SUHVHQW� 
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