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29(59,(: 
,URQZRRGpV� 0LFUR-&DS� VWUDWHJ\� LV� DQ� H[WHQVLRQ� RI� WKH� SKLORVRSK\� DQG� DSSURDFK� SUHVHQW� LQ� DOO�������
,URQZRRG� VWUDWHJLHV� VLQFH� WKH� IRXQGLQJ� LQ� ������:H� IHHO� WKDW�PDUNHWV� DQG� LQYHVWRUV� RYHU-UHDFW� WR�
VKRUW� WHUP� FRQGLWLRQV� DQG� HYHQWV�� ERWK� XS� DQG� GRZQ�� :H� VHHN� WR� LGHQWLI\� FRPSDQLHV� ZLWKLQ� WKH����
5XVVHOO�0LFURFDS�,QGH[�WKDW�KDYH�XQGHUYDOXHG�DVVHWV�DQG�DUH�XQIDLUO\�GHSUHVVHG�LQ�SULFH��,Q�PLFUR-
FDS� QDPHV�� WKH� RYHUUHDFWLRQ� �DQG� RSSRUWXQLW\�� LV� PDJQLÞHG� E\� OLTXLGLW\� LVVXHV� DQG� WKH� ODFN� RI�������
FRYHUDJH�E\�:DOO�6WUHHW�ÞUPV��:H�VHHN�WR�DGG�DOSKD�E\�UHVHDUFKLQJ�PLFUR-FDS�QDPHV�DQG�DSSO\LQJ�
WKH�VDPH�IXQGDPHQWDO�SURFHVV��ULVN�FRQWUROV�DQG�DSSURDFK�VXFFHVVIXOO\�XVHG�LQ�RXU�RWKHU�VPDOO-FDS�
VWUDWHJLHV� 

,19(670(17�3+,/2623+< 
'HWHUPLQLQJ�WKH�UHDO�HFRQRPLF�YDOXH�RI�D�FRPSDQ\�DQG�FRPSDULQJ�LW�ZLWK�WKH�FXUUHQW�VWRFN�SULFH�LV�
RQH� RI� WKH� NH\�PHWKRGV� WR� D� VXFFHVVIXO� VWRFN� VHOHFWLRQ� SURFHVV�� 7KH� IRFXV� RI� WKLV� VWUDWHJ\� LV� RQ����
FRPSDQLHV� ZLWK� FRPSHOOLQJ� YDOXDWLRQV�� VROLG� EDODQFH� VKHHWV� DQG� DWWUDFWLYH� UHODWLYH� SULFLQJ�� :H�������
EHOLHYH�PDUNHWV�UHDFW� LQ�H[WUHPHV�DQG�H[DJJHUDWH�SULFHV�ERWK�XS�DQG�GRZQ��7KH� LQYHVWPHQW�WHDP�
HPSOR\V� D� PHWKRGLFDO� DSSURDFK� WR� GLVFRYHU� DQG� H[SORLW� YDOXDWLRQ� DQRPDOLHV� FUHDWHG� E\� PDUNHW�����
YRODWLOLW\�� ,Q� DGGLWLRQ�� D� JUHDW� GHDO� RI� HPSKDVLV� LV� SODFHG� RQ� NQRZLQJ� PDQDJHPHQW� �PHHWLQJ� LQ�������
SHUVRQ��� LQVLVWLQJ�RQ� WKHLU� LQYROYHPHQW� �LQVLGHU�SXUFKDVHV��� DQG�DFWLYHO\�PRQLWRULQJ� WKH� LQYHVWPHQW�
WKHVLV��%X\�GHFLVLRQV�DUH�LQLWLDWHG�ZKHQ�WKH�JDS�EHWZHHQ�RXU�WDUJHW�SULFH��ORRNLQJ�RXW���\HDUV��DQG�
WKH�FXUUHQW�VWRFN�SULFH�LV�QHDUO\�GRXEOH��7KH�VHOO�GHFLVLRQV�DUH�PDGH�DV�WKH�VWRFN�SULFH�DSSURDFKHV�
RXU�WDUJHW�SULFH��IDLU�PDUNHW�YDOXH��RU�WKH�LQYHVWPHQW�WKHVLV�EHFRPHV�XQDWWDLQDEOH� 

3257)2/,2�0$1$*(0(17 
7KH�VWUDWHJ\� IROORZV�D�ERWWRP�XS�DSSURDFK� WKDW� LV�D� ODUJHO\�FRQVHQVXV-GULYHQ��$V�PHPEHUV�RI� WKH�
LQYHVWPHQW�WHDP�GHYHORS�LGHDV��WKH\�DUH�SUHVHQWHG�WR�WKH�JURXS�DORQJ�ZLWK�WKH�YDOXDWLRQ�PRGHO�WKDW�
LQFOXGHV�D� WDUJHW�SULFH��$OO�SXUFKDVHV�PXVW� KDYH� WKH�SRWHQWLDO� IRU� VLJQLÞFDQW�DSSUHFLDWLRQ� �GRXEOH��
ZLWKLQ� WKUHH� \HDUV�� $IWHU� WKH� JURXS� GLVFXVVHV� WKH� QDPH�� DV� FRQVHQVXV� LV� UHDFKHG�� LQYHVWPHQW�������
FDQGLGDWHV�DUH�SXUFKDVHG�RU�KROGLQJV�DUH�VROG�LQ�WKH�VWUDWHJ\� 

3OHDVH�VHH�IRRWQRWHV�WR�SHUIRUPDQFH�RQ�WKH�ODVW�SDJH� 
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&20326,7(�+,*+/,*+76 
 
,QYHVWPHQW�8QLYHUVH 
· 8�6��'RPHVWLF�(TXLW\�6HFXULWLHV 
· :LWKLQ�WKH�5XVVHOO�0LFURFDS�,QGH[�0DUNHW�

&DS 
        
,QYHVWPHQW�$SSURDFK 
· 6HDUFKLQJ�)RU�$WWUDFWLYH�9DOXDWLRQ� 
· %RWWRP�8S�6WRFN�3LFNLQJ 
· )RFXV�RQ�0DQDJHPHQW 
· ,QWHQVLYH�2ULJLQDO�5HVHDUFK   
· 'LVFLSOLQHG�3URFHVV�ZLWK�6WULFW�5LVN�&RQWUROV

   
&RPSDQ\�&KDUDFWHULVWLFV 
· 7XUQDURXQG�&DQGLGDWHV 
· &\FOLFDO�&RPSDQLHV     
· &RPSDQLHV�LQ�7UDQVLWLRQ 
· (PHUJLQJ�&RPSDQLHV 
 
7D[�$ZDUH�—�7XUQRYHU�OHVV�WKDQ���� 
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3257)2/,2�&+$5$&7(5,67,&6 
$V�RI���������� 

3ULFH�%RRN�9DOXH ���[ 

7(9�(%,7'$ ����[ 

7(9�7RWDO�5HYHQXHV ���[ 

3ULFH�1RUPDOL]HG�(36 ����[ 

,PSLQM��,QF� ����� 

0<5�*URXS�,QF�� ����� 

2QWR�,QQRYDWLRQ�,QF� ����� 

%ULGJH%LR�3KDUPD��,QF� ����� 

6XSHU�0LFUR�&RPSXWHU��,QF� ����� 

3DJD\D�7HFKQRORJLHV�/WG� ����� 

&\WRNLQHWLFV��,QFRUSRUDWHG ����� 

(YROY�7HFKQRORJLHV�+ROGLQJV��,QF� ����� 

9LFRU�&RUSRUDWLRQ ����� 

([WUHPH�1HWZRUNV��,QF� ����� 

  

723�7(1�(48,7<�+2/',1*6 
$V�RI���������� 

&217$&7�,1)250$7,21 
 

,URQZRRG�,QYHVWPHQW�0DQDJHPHQW��//& 
 
���%DWWHU\PDUFK�6WUHHW���UG�)ORRU 
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4�������7RS���3HUIRUPDQFH�&RQWULEXWRUV 
    3RUWIROLR� 

&RQWULEXWLRQ 
$YJ��:HLJKW�LQ�

4XDUWHU 
6WRFN�5HWXUQ�LQ�

4XDUWHU 
� ,PSLQM��,QF� ����� ����� ������ 
� &\WRNLQHWLFV��,QFRUSRUDWHG ����� ����� ������ 
� 3DJD\D�7HFKQRORJLHV�/WG� ����� ����� ������ 
� 2QWR�,QQRYDWLRQ�,QF� ����� ����� ������ 
� 0<5�*URXS�,QF� ����� ����� ������ 

4�������%RWWRP���3HUIRUPDQFH�&RQWULEXWRUV 
    3RUWIROLR� 

&RQWULEXWLRQ 
$YJ��:HLJKW�LQ�

4XDUWHU 
6WRFN�5HWXUQ�LQ�

4XDUWHU 
� )UHVKSHW��,QF� ������� ����� �������� 
� 6SURXW�6RFLDO��,QF� ������� ����� �������� 
� .RUQLW�'LJLWDO�/WG� ������� ����� ������� 
� 6XSHU�0LFUR�&RPSXWHU��,QF� ������� ����� ������� 
� ,PPHUVLRQ�&RUSRUDWLRQ ������� ����� ������� 



)227127(6�72�3(5)250$1&( 
/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚΠ͕�>>��;/ƌŽŶǁŽŽĚͿ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŵĂŶĂŐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�Įƌŵ�ƉƌŽǀŝĚŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶƐƟƚƵƟŽŶĂů�ĐůŝĞŶƚƐ͕�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂŶĚ�ŚŝŐŚ-ŶĞƚ-ǁŽƌƚŚ�ĐůŝĞŶƚƐ͘� �dŚĞ�Įƌŵ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ͘�^���ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ŝŵƉůǇ�Ă�ĐĞƌƚĂŝŶ�ůĞǀĞů�ŽĨ�ƐŬŝůů�
Žƌ� ƚƌĂŝŶŝŶŐ͘�dŚĞ�DŝĐƌŽ-�ĂƉ��ŽŵƉŽƐŝƚĞ� ŝƐ� ĐŽŵƉƌŝƐĞĚ�ŽĨ� � ƐĞƉĂƌĂƚĞůǇ�ŵĂŶĂŐĞĚ͕� ĨƵůůǇ�ĚŝƐĐƌĞƟŽŶĂƌǇ͕� ĨĞĞ-ƉĂǇŝŶŐ�ƉŽƌƞŽůŝŽƐ͘��
WŽƌƞŽůŝŽƐ� ĂƌĞ� ŝŶǀĞƐƚĞĚ� ŝŶ� ƵŶĚĞƌǀĂůƵĞĚ� ƐĞĐƵƌŝƟĞƐ� ǁŝƚŚ� ŵĂƌŬĞƚ� ĐĂƉŝƚĂůŝǌĂƟŽŶƐ� ŐĞŶĞƌĂůůǇ� ƵŶĚĞƌ� Ψϭ͘ϱ� ďŝůůŝŽŶ� Ăƚ� ƟŵĞ� ŽĨ�����
ƉƵƌĐŚĂƐĞ͘� � ^ĞĐƵƌŝƟĞƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƵŶĚĞƌǀĂůƵĞĚ� ǁŚĞŶ� ŵĂŶĂŐĞŵĞŶƚ� ďĞůŝĞǀĞƐ� ƚŚĞ� ĐƵƌƌĞŶƚ� ƐŚĂƌĞ� ƉƌŝĐĞ� ĚŽĞƐ� ŶŽƚ������������
ĂĐĐƵƌĂƚĞůǇ� ƌĞŇĞĐƚ� ƚŚĞ� ůŽŶŐ-ƚĞƌŵ� ĞĐŽŶŽŵŝĐ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ƵŶĚĞƌůǇŝŶŐ� ĐŽŵƉĂŶǇ͘� � WŽƌƞŽůŝŽƐ� ƵƐƵĂůůǇ� ŚŽůĚ� ϱϱ� ƐĞĐƵƌŝƟĞƐ͘������
/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ͕�>>��ĐůĂŝŵƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'ůŽďĂů�/ŶǀĞƐƚŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�^ƚĂŶĚĂƌĚƐ�;'/W^ΠͿ�
ĂŶĚ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ͘�/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ͕�
>>��ŚĂƐ�ďĞĞŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ǀĞƌŝĮĞĚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�:ĂŶƵĂƌǇ�ϭ͕�ϭϵϵϵ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϭ͘�dŚĞ�ǀĞƌŝĮĐĂƟŽŶ�ƌĞƉŽƌƚ
;ƐͿ� ŝƐͬĂƌĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ� ƌĞƋƵĞƐƚ͘���Įƌŵ�ƚŚĂƚ� ĐůĂŝŵƐ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�'/W^� ƐƚĂŶĚĂƌĚƐ�ŵƵƐƚ� ĞƐƚĂďůŝƐŚ�ƉŽůŝĐŝĞƐ�ĂŶĚ��
ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ͘ �sĞƌŝĮĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�
ǁŚĞƚŚĞƌ� ƚŚĞ� ĮƌŵΖƐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ĐŽŵƉŽƐŝƚĞ� ĂŶĚ� ƉŽŽůĞĚ� ĨƵŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ͕� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ��������������
ĐĂůĐƵůĂƟŽŶ͕�ƉƌĞƐĞŶƚĂƟŽŶ͕�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ�
ĂŶĚ� ŚĂǀĞ� ďĞĞŶ� ŝŵƉůĞŵĞŶƚĞĚ� ŽŶ� Ă� Įƌŵ-ǁŝĚĞ� ďĂƐŝƐ͘� sĞƌŝĮĐĂƟŽŶ� ĚŽĞƐ� ŶŽƚ� ƉƌŽǀŝĚĞ� ĂƐƐƵƌĂŶĐĞ� ŽŶ� ƚŚĞ� ĂĐĐƵƌĂĐǇ� ŽĨ� ĂŶǇ������
ƐƉĞĐŝĮĐ� ƉĞƌĨŽƌŵĂŶĐĞ� ƌĞƉŽƌƚ͘� '/W^Π� ŝƐ� Ă� ƌĞŐŝƐƚĞƌĞĚ� ƚƌĂĚĞŵĂƌŬ� ŽĨ� �&�� /ŶƐƟƚƵƚĞ͘ � �&�� /ŶƐƟƚƵƚĞ� ĚŽĞƐ� ŶŽƚ� ĞŶĚŽƌƐĞ� Žƌ���������
ƉƌŽŵŽƚĞ�ƚŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ͕�ŶŽƌ�ĚŽĞƐ�ŝƚ�ǁĂƌƌĂŶƚ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶƚĞŶƚ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘��ƌĞĂƟŽŶ�ĚĂƚĞ�ŽĨ�
ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗� � :ƵůǇ�ϭ͕�ϮϬϬϴ͘�WĞƌĨŽƌŵĂŶĐĞ� ŝŶĐĞƉƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗�:ƵůǇ�ϭ͕�ϮϬϬϴ͘�ZĞƚƵƌŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŐƌŽƐƐ�
ĂŶĚ� ŶĞƚ� ŽĨ� ŵĂŶĂŐĞŵĞŶƚ� ĨĞĞƐ� ĂŶĚ� ŝŶĐůƵĚĞ� ƚŚĞ� ƌĞŝŶǀĞƐƚŵĞŶƚ� ŽĨ� Ăůů� ŝŶĐŽŵĞ͘� EĞƚ� ƌĞƚƵƌŶƐ� ĂƌĞ� ĐĂůĐƵůĂƚĞĚ� ďĂƐĞĚ� ŽŶ� ƚŚĞ������
ŚŝŐŚĞƐƚ�ĨĞĞ�ŽĨ�ϭ͘ϬϬй͘�/ŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ϭ͘ϬϬй�ŽŶ�ƚŚĞ�ĮƌƐƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϵϬй�ŽŶ�ƚŚĞ�ŶĞǆƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�
Ϭ͘ϴϬй�ŽŶ�ƚŚĞ�ŶĞǆƚ�ΨϱϬ�ŵŝůůŝŽŶ͕�ĂŶĚ�Ϭ͘ϳϱй�ŽǀĞƌ�ΨϭϬϬ�ŵŝůůŝŽŶ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĂŶĚ�Ă�ĐůŝĞŶƚ͛Ɛ�ƌĞƚƵƌŶ�ǁŝůů�ďĞ�ƌĞĚƵĐĞĚ�ďǇ�
ƚŚĞƐĞ� ĂŶĚ� ŽƚŚĞƌ� ƌĞůĂƚĞĚ� ĞǆƉĞŶƐĞƐ͘� dŚĞ� ĂĐƚƵĂů� ĨĞĞ� ĐŚĂƌŐĞĚ� ƚŽ� ĂŶ� ŝŶĚŝǀŝĚƵĂů� ƉŽƌƞŽůŝŽ� ŵĂǇ� ǀĂƌǇ� ďǇ� ƐŝǌĞ� ĂŶĚ� ƚǇƉĞ� ŽĨ�����
ƉŽƌƞŽůŝŽ�ĂŶĚ�ŵĂǇ�ďĞ�ŶĞŐŽƟĂƚĞĚ͘��ĐƚƵĂů� ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ĐůŝĞŶƚƐ�ŵĂǇ�ǀĂƌǇ͘�dŚĞ�ZƵƐƐĞůů�DŝĐƌŽĐĂƉΠ�
ŝŶĚĞǆ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�ϭ͕ϬϬϬ�ŽĨ�ƚŚĞ�ƐŵĂůůĞƐƚ�ƐĞĐƵƌŝƟĞƐ�ŝŶ�ƚŚĞ�ƐŵĂůů-ĐĂƉ�ZƵƐƐĞůů�ϮϬϬϬΠ�/ŶĚĞǆ�ďĂƐĞĚ�ŽŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�
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