
� � �

'LVFRYHULQJ�6XEVXPSWLRQ�
5HODWLRQVKLSV�IRU�:HE�
%DVHG�2QWRORJLHV

'DQD�0RYVKRYLW]�$WWLDV��6WHYHQ�:KDQJ��
1DWDVKD�1R\��$ORQ�+DOHY\

:HE'%��0D\���������

1#'Å23 $�
�/! %/ �
� Å�$3' %3



�����EURWKHU�EDED�EXGDQ�KRXUV



�����EURWKHU�EDED�EXGDQ�VHDWLQJ�FDSDFLW\



�����EURWKHU�EDED�EXGDQ�VHDWLQJ�FDSDFLW\



,V�$�5HODWLRQV

EURWKHU�EDED�EXGDQ

FRIIHH�VKRS

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW

PFGRQDOGV



,V�$�5HODWLRQV

EURWKHU�EDED�EXGDQ

FRIIHH�VKRS

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW

PFGRQDOGV

VHDWLQJ�FDSDFLW\

VHDWLQJ�FDSDFLW\

KRXUV



6XEVXPSWLRQ�5HODWLRQV

EURWKHU�EDED�EXGDQ

FRIIHH�VKRS

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW

PFGRQDOGV

VHDWLQJ�FDSDFLW\

VHDWLQJ�FDSDFLW\

KRXUV



6XEVXPSWLRQ�5HODWLRQV

EURWKHU�EDED�EXGDQ

FRIIHH�VKRS

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW

PFGRQDOGV

VHDWLQJ�FDSDFLW\

VHDWLQJ�FDSDFLW\

KRXUV
VHDWLQJ�FDSDFLW\



UHVWDXUDQW

FRIIHH�VKRS

)RUPDO�'HILQLWLRQ�
&��䎥�&��LII�䌔�F�䌜�&���F�䌜�&�

(YHU\�LQVWDQFH�RI�WKH�VXE�FRQFHSW�
DOVR�EHORQJV�WR�WKH�VXSHU�FRQFHSW

6WULFW�6XEVXPSWLRQ



UHVWDXUDQW

FRIIHH�VKRS

&RIIHH�VKRSV��ZKLOH�VLPLODU�WR�FDIpV��DUH�QRW�UHVWDXUDQWV�
GXH�WR�WKH�IDFW�WKDW�WKH\�SULPDULO\�VHUYH�DQG�GHULYH�WKH�
PDMRULW\�RI�WKHLU�UHYHQXH�IURP�KRW�GULQNV�

:LNLSHGLD�

0HUULDP�
:HEVWHU�

&RIIHH�VKRS��D�VPDOO�UHVWDXUDQW�WKDW�VHUYHV�FRIIHH�DQG�
RWKHU�GULQNV�DV�ZHOO�DV�VLPSOH�IRRGV

)RUPDO�'HILQLWLRQ�
&��䎥�&��LII�䌔�F�䌜�&���F�䌜�&�

(YHU\�LQVWDQFH�RI�WKH�VXE�FRQFHSW�
DOVR�EHORQJV�WR�WKH�VXSHU�FRQFHSW

6WULFW�6XEVXPSWLRQ



UHVWDXUDQW

FRIIHH�VKRS

&RIIHH�VKRSV��ZKLOH�VLPLODU�WR�FDIpV��DUH�QRW�UHVWDXUDQWV�
GXH�WR�WKH�IDFW�WKDW�WKH\�SULPDULO\�VHUYH�DQG�GHULYH�WKH�
PDMRULW\�RI�WKHLU�UHYHQXH�IURP�KRW�GULQNV�

:LNLSHGLD�

0HUULDP�
:HEVWHU�

&RIIHH�VKRS��D�VPDOO�UHVWDXUDQW�WKDW�VHUYHV�FRIIHH�DQG�
RWKHU�GULQNV�DV�ZHOO�DV�VLPSOH�IRRGV

)RUPDO�'HILQLWLRQ�
&��䎥�&��LII�䌔�F�䌜�&���F�䌜�&�

(YHU\�LQVWDQFH�RI�WKH�VXE�FRQFHSW�
DOVR�EHORQJV�WR�WKH�VXSHU�FRQFHSW

8VHUV�VHDUFK�FRIIHH�VKRS�DV�LI�LW�ZHUH�D�UHVWDXUDQW

6WULFW�6XEVXPSWLRQ



/DWHQW�6XEVXPSWLRQ

UHVWDXUDQW

FRIIHH�VKRS

&RIIHH�VKRSV��ZKLOH�VLPLODU�WR�FDIpV��DUH�QRW�UHVWDXUDQWV�
GXH�WR�WKH�IDFW�WKDW�WKH\�SULPDULO\�VHUYH�DQG�GHULYH�WKH�
PDMRULW\�RI�WKHLU�UHYHQXH�IURP�KRW�GULQNV�

:LNLSHGLD�

0HUULDP�
:HEVWHU�

&RIIHH�VKRS��D�VPDOO�UHVWDXUDQW�WKDW�VHUYHV�FRIIHH�DQG�
RWKHU�GULQNV�DV�ZHOO�DV�VLPSOH�IRRGV

)RUPDO�'HILQLWLRQ�
&��䎥�&��LII�䌔�F�䌜�&���F�䌜�&�

(YHU\�LQVWDQFH�RI�WKH�VXE�FRQFHSW�
DOVR�EHORQJV�WR�WKH�VXSHU�FRQFHSW

8VHUV�VHDUFK�FRIIHH�VKRS�DV�LI�LW�ZHUH�D�UHVWDXUDQW



%DVHOLQH����'HSHQGHQF\�3DUVLQJ

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW



%DVHOLQH����'HSHQGHQF\�3DUVLQJ

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW



%DVHOLQH����'HSHQGHQF\�3DUVLQJ

UHVWDXUDQW

IDVW�IRRG�UHVWDXUDQW



%DVHOLQH����'HSHQGHQF\�3DUVLQJ

UHVWDXUDQW

FRIIHH�VKRS



%DVHOLQH����'HSHQGHQF\�3DUVLQJ

UHVWDXUDQW

FRIIHH�VKRS



%DVHOLQH����:RUG�9HFWRUV

UHVWDXUDQW

FRIIHH�VKRS



%DVHOLQH����:RUG�9HFWRUV

$�FRIIHH�VKRS�FDOOHG�-XU\�RQ�WKH�ROG�3HQWULGJH����

,
OO�PHHW�\RX�DW�WKH�FRIIHH�VKRS�DQG����

<RX
YH�QHYHU�EHHQ�WR�D�FRIIHH�VKRS�OLNH�WKLV�RQH����

$�UHVWDXUDQW�FDOOHG�/LWWOH�7RN\R����

,
OO�PHHW�\RX�DW�WKH�UHVWDXUDQW�DW���������

\RX
YH�QHYHU�EHHQ�WR�D�UHVWDXUDQW�EHIRUH����

UHVWDXUDQW

FRIIHH�VKRS



%DVHOLQH����:RUG�9HFWRUV

$�FRIIHH�VKRS�FDOOHG�-XU\�RQ�WKH�ROG�3HQWULGJH����

,
OO�PHHW�\RX�DW�WKH�FRIIHH�VKRS�DQG����

<RX
YH�QHYHU�EHHQ�WR�D�FRIIHH�VKRS�OLNH�WKLV�RQH����

$�UHVWDXUDQW�FDOOHG�/LWWOH�7RN\R����

,
OO�PHHW�\RX�DW�WKH�UHVWDXUDQW�DW���������

\RX
YH�QHYHU�EHHQ�WR�D�UHVWDXUDQW�EHIRUH����

ZRUG�YHFWRU��

ZRUG�YHFWRU��

UHVWDXUDQW

FRIIHH�VKRS



%DVHOLQH����:RUG�9HFWRUV

$�FRIIHH�VKRS�FDOOHG�-XU\�RQ�WKH�ROG�3HQWULGJH����

,
OO�PHHW�\RX�DW�WKH�FRIIHH�VKRS�DQG����

<RX
YH�QHYHU�EHHQ�WR�D�FRIIHH�VKRS�OLNH�WKLV�RQH����

$�UHVWDXUDQW�FDOOHG�/LWWOH�7RN\R����

,
OO�PHHW�\RX�DW�WKH�UHVWDXUDQW�DW���������

\RX
YH�QHYHU�EHHQ�WR�D�UHVWDXUDQW�EHIRUH����

ZRUG�YHFWRU��

ZRUG�YHFWRU��

UHVWDXUDQW

FRIIHH�VKRS

�&RPSDUH�



8VLQJ�$WWULEXWHV

UHVWDXUDQW

FRIIHH�VKRS



8VLQJ�$WWULEXWHV

UHVWDXUDQW

FRIIHH�VKRS

MREV

URDVWHU

FRIIHH

QXWULWLRQDO�LQIRUPDWLRQ

ORFDWLRQ

IRRG�PHQX

EUHZ�PHWKRGV

VHDWLQJ�FDSDFLW\

PXVLF

FKHI

DGYHUWLVHPHQW

DQQXDO�LQFRPH
VRIW�GULQN

RSHQLQJ�WLPHV

ZDLWUHVV



8VLQJ�$WWULEXWHV

UHVWDXUDQW

FRIIHH�VKRS

�YHU\�OLNHO\�
MREV

URDVWHU

FRIIHH

QXWULWLRQDO�LQIRUPDWLRQ

ORFDWLRQ

IRRG�PHQX

EUHZ�PHWKRGV

RSHQLQJ�WLPHV

VHDWLQJ�FDSDFLW\

PXVLF

FKHI

DGYHUWLVHPHQW

DQQXDO�LQFRPH

ZDLWUHVV

VRIW�GULQN



%LSHUSHGLD
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FRQFHSW�IURP�VHDUFK�TXHULHV�DQG�:HE�WH[W
ż !���RUGHUV�RI�PDJQLWXGH�ODUJHU�WKDQ�)UHHEDVH
ż $WWULEXWHV�UDQNHG�DURXQG����.�IRU�FRXQWU\��

VXUYHLOODQFH�DXWKRULWLHV��DHURVSDFH�H[SHUWV��DQWLWUXVW�
FKLHI��KXPDQ�UHVRXUFHV�ILUP��DLUSRUW�RZQHU�����
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ż +RZ�³VSHFLDOL]HG´�LV�RQH�FRQFHSW�WR�DQRWKHU"

Ɣ 9DULDQWV
ż 'LIIHUHQW�ZHLJKWV�IRU�DWWULEXWHV

Ŷ IUHTXHQF\��LQVWDQFHV��UDQN
ż 6\QRQ\P�EDVHG�DWWULEXWH�PDWFKLQJ
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Ɣ 6RXUFHV�RI�FRQFHSWV
ż ,V�$�1HWZRUN����.�

Ŷ $SSO\�SDWWHUQV��H�J���µ;�LV�D�<¶��µ<�VXFK�DV�;¶��RQ�
WKH�:HE

Ŷ 'LVFDUG�QRGHV�ZLWK�IHZHU�WKDQ����FKLOGUHQ
ż )UHHEDVH����.�

Ɣ 7UDLQLQJ�RQ�,V�$�1HWZRUN�FRQFHSWV
ż ���.�PDQXDOO\�ODEHOHG�VXEVXPSWLRQ�UHODWLRQV
ż $JUHHPHQW�DPRQJ��WKUHH��H[SHUWV�ZDV�ORZ�����
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)LQGLQJ�+LJK�4XDOLW\�&RQFHSWV

Ɣ ,QWXLWLRQ��FRQFHSWV�ZLWK�PDQ\�VWURQJ�VLJQDOV�
�L�H���VXEVXPSWLRQ�UHODWLRQV��DUH�OLNHO\�WR�EH�
RI�KLJK�TXDOLW\

Ɣ &RPSDUH
ż /DWWH�����PRVW�IUHTXHQW�FRQFHSWV�DPRQJ�WRS��.�

SUHGLFWLRQV
ż ,V�$�1HWZRUN��6LPLODU�)UHTXHQF\������FRQFHSWV�ZLWK�

VLPLODU�IUHTXHQFLHV�RI�,V�$�UHODWLRQV
ż ,V�$�1HWZRUN��0RVW�)UHTXHQW������PRVW�IUHTXHQW�

FRQFHSWV





&RQFOXGLQJ�2EVHUYDWLRQV

Ɣ /DWWH�ILQGV�ODWHQW�VXEVXPSWLRQV�WKDW�DUH�
XVHIXO�IRU�VHDUFK�HQJLQHV�XVLQJ�DWWULEXWHV
ż ,V�$�1HWZRUN�������)�������0�SUHGLFWLRQV
ż )UHHEDVH�������)��������SUHGLFWLRQV

Ɣ &DQ�DOVR�EH�XVHG�WR�FOHDQ�UHVRXUFHV�ZLWK�
QRLV\�FRQFHSWV

Ɣ &KDOOHQJH��:KDW�LV�WKH�UHDO�QRWLRQ�RI�
VXEVXPSWLRQ�IRU�:HE�DSSOLFDWLRQV"


