
5HJXODWLQJ�$UFWLF�VKLSSLQJ�±
WKH�SROLWLFDO�VFLHQFH�SDUW�

+DQV�.ULVWLDQ�+HUQHV��SURIHVVRU�LQ�SROLWLFDO�VFLHQFH�

)DFXOW\�RI�+XPDQLWLHV��6RFLDO�6FLHQFHV�DQG�(GXFDWLRQ�

&ORVLQJ�VHPLQDU�$�/(;��5HJXODWLQJ�$UFWLF�6KLSSLQJ��3ROLWLFDO��
OHJDO��DQG�WHFKQRORJLFDO�DQG�HQYLURQPHQWDO�FKDOOHQJHV´��

7URPV¡����1RYHPEHU�����



� 7HDP�PHPEHUV��

± 'RURWW\D %RJQDU��3K'�VWXGHQW��5&1�IXQGHG�VFKRODUVKLS��

± 3LRWU�*UDF]\N��3K'�VWXGHQW��8L7 IXQGHG�VFKRODUVKLS��

± +DQV�.ULVWLDQ�+HUQHV��SURIHVVRU�

� 0DLQ�VRXUFHV

± 'RFXPHQWV�

± 0HHWLQJV��GLUHFWO\�DQG�WDSH�UHFRUGLQJV��

± ,QWHUYLHZV�

� 2XWFRPH

± 'LVVHUWDWLRQV�± ZLWK�DUWLFOHV�



,02�DQG�$UFWLF�&RXQFLO�

� 3RLQW�RI GHSDUWXUH�± UHJXODWLRQ RI VKLSSLQJ�LQ�$UFWLF�ZDWHUV�

± $UFWLF�&RXQFLO�
� ,QLWLDWLYHV�RQ NQRZOHGJH EXLOGLQJ DQG�UHJXODWLRQ RI VKLSSLQJ�

� :RUN RQ $UFWLF�LVVXHV��LQFUHDVHG FRRSHUDWLRQ

± ,02�
� 5HJXODWRU\ ERG\�IRU�JOREDO�VKLSSLQJ�

� 'HYHORSPHQW�RI WKH 3RODU�&RGH�

± 7KH�UROH RI 5XVVLD
� ,02�DQG�3RODU�&RGH�



6RPH ILQGLQJV

� 7KH�LPSRUWDQFH�RI�WKH�$UFWLF�&RXQFLO�
± $Q�LQVWLWXWLRQ�IRU�NQRZOHGJH�EXLOGLQJ�

� $UFWLF�0DULQH�6KLSSLQJ�$VVHVVPHQW��$06$��UHSRUW�
� (QYLURQPHQWDO�UHSRUWV�

� %87
± $&�KDV�QRW�EHHQ�DQ�DFWRU�DW�,02�

� /DFN�RI�LQVWLWXWLRQDO�LQWHUSOD\�
� $UFWLF�VWDWHV�DFWLYH�LQ�$&�DQG�,02�

± 7KH�$UFWLF�VWDWHV�KDYH�QRW�DFWHG�DV�D�JURXS�LQ�WKH�,02�
� 3URPRWHG�WKHLU�LQWHUHVWV��SDUW�RI�GLIIHUHQW�FRDOLWLRQV�JURXSV��

� 6KLSSLQJ�± D�GULYHU�IRU�$UFWLF�FRRSHUDWLRQ"�
� .QRZOHGJH�ZRUN�LQ�WKH�$&
� 1RW�LQ�,02�
� $UFWLF�VWDWHV�KDYH�GLYHUVH�LQWHUHVWV�LQ�VKLSSLQJ�



� 5XVVLD�DQG�WKH�3RODU�&RGH�

± 5XVVLD�± QRW�D�SURPLQHQW�DFWRU�LQ�WKH�GLVFXVVLRQV�
� /HDYLQJ�LQLWLDWLYHV�WR�RWKHU�DFWRUV��VWDWHV��

± $FWLQJ�DORQH�± QRW�SDUW�RI�DOOLDQFH��

± 5HOXFWDQW��EXW�DFWLYH�LQ�WKH�ILQDO�URXQGV�
� ,PSRUWDQW�DFWRU��PDNLQJ�FRQQHFWLRQV�WR�RWKHU�SURFHVVHV�LQ�WKH�,02�



5HIOHFWLRQV

� 3RODU�&RGH�± D�QH[W�VWHS"�

± 3RVVLEOH�± ,02�DEOH�WR�UHDFK�D�GHFLVLRQ

± )XQGDPHQW�IRU�QHZ�SURFHVV��

� $UFWLF�&RXQFLO�± ZKDW�UROH��

± 'LVVHPLQDWLQJ�NQRZOHGJH�

± )ROORZ�XS�E\�QDWLRQ�VWDWHV�

± 'HYHORSLQJ�QHZ�SROLFLHV�
� 0DULQH�SURWHFWHG�DUHDV�


