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7UXH�WR�WKH�QDPH�RI�RXU�IRXQGLQJ�IDWKHU��/DWH�6KUL�'KLUXEKDL�$PEDQL��WKH�6FKRRO�RI�/DZ�DLPV�WR�FUHDWH�DQG�WUDLQ
D� FRPPXQLW\� RI� ODZ\HUV� DQG� QRQ�ODZ\HUV� JXLGHG� E\� WKH� LGHDOV� RI� LQGXVWU\�DFDGHPLD� FROODERUDWLRQ� DQG
HQWUHSUHQHXULDO�VSLULW�LQ�D�JOREDOL]HG�,QGLDQ�HFRQRP\��:H�DUH�D�VSHFLDOL]HG�ODZ�VFKRRO�SRVLWLRQHG�DV�D�KXE�IRU
FDSDFLW\�EXLOGLQJ��WUDLQLQJ��UHVHDUFK�DQG�WHFKQLFDO�DVVLVWDQFH��:H�RIIHU�DQ�LQWHUGLVFLSOLQDU\�DQG�LQGXVWU\�RULHQWHG
HGXFDWLRQ�WKURXJK�D�ZLGH�DUUD\�RI�FRXUVHV��ZLWK�LQVLJKWV�DQG�LQVWUXFWLRQ�SURYLGHG�E\�H[SHUWV�GUDZQ�IURP�WRS
LQWHUQDWLRQDO� 	� GRPHVWLF� RUJDQL]DWLRQV�� LQGXVWU\�PXOWLODWHUDO� 	� LQWHUJRYHUQPHQWDO� RUJDQL]DWLRQV� DQG
HGXFDWLRQDO�LQVWLWXWLRQV��

7KH� ,QWHUQDWLRQDO� /DZ� ,QVWLWXWH� �,/,��LV�D�OHDGLQJ�SURYLGHU�RI�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�LQ�LQWHUQDWLRQDO
ODZ��HFRQRPLFV��JRYHUQDQFH��DQG�RWKHU�DVSHFWV�RI�LQWHUQDWLRQDO�UHODWLRQV�� ,/,�LV�DQ�LQGHSHQGHQW��QRQ�SROLWLFDO�
QRQ�SURILW� HGXFDWLRQDO� LQVWLWXWH� VHUYLQJ� D� JOREDO� FRQVWLWXHQF\�� 0RUH� WKDQ� ������� SDUWLFLSDQWV�� JRYHUQPHQW
RIILFLDOV��VHQLRU�SULYDWH�VHFWRU�RIILFHUV��OHJDO�SUDFWLWLRQHUV��DQG�PHPEHUV�IURP�PXOWLODWHUDO�RUJDQL]DWLRQV�� IURP
���� FRXQWULHV�� KDYH� EHHQ� WUDLQHG� E\� ,/,� DQG� LWV� JOREDO� DIILOLDWHV�� ,/,� DOVR� SURYLGHV� WHFKQLFDO� H[SHUWLVH� WR
GHYHORSLQJ�QDWLRQV�LQ�WKH�GUDIWLQJ�RI�ODZV�DQG�WKH�GHVLJQLQJ�RI�WKHLU�HFRQRPLF�DQG�JRYHUQPHQW�SROLFLHV�DQG
UHIRUPV��LQ�HIIRUWV�WR�IXUWKHU�VXSSRUW�DQG�SURPRWH�JRRG�DQG�HIILFLHQW�JRYHUQDQFH�DQG�GHYHORSPHQW�WKURXJK�WKH
UXOH� RI� ODZ�� ,/,� ZDV� IRXQGHG� LQ� ����� DV� SDUW� RI� *HRUJHWRZQ� 8QLYHUVLW\� WR� DVVLVW� LQ� WKH� UHEXLOGLQJ� RI
JRYHUQPHQWDO�DQG�HFRQRPLF�LQVWLWXWLRQV�LQ�SRVW�ZDU�(XURSH��LQ�VXSSRUW�RI�WKH�0DUVKDOO�3ODQ��6LQFH�WKDW�WLPH�
,/,��LQGLYLGXDOO\��DQG�LQ�FROODERUDWLRQ�ZLWK�LQWHUQDWLRQDO�DQG�UHJLRQDO�RUJDQL]DWLRQV��KDV�SURYLGHG�WUDLQLQJ�DQG
WHFKQLFDO�DVVLVWDQFH�WR�DGYDQFH�OHJDO��JRYHUQDQFH��DQG�HFRQRPLF�JRDOV�IRU�QDWLRQV�DQG�HPHUJLQJ�HFRQRPLHV�

,/,�SUHVHQWV�DSSUR[LPDWHO\����FRUH�WUDLQLQJ�SURJUDPV�HDFK�\HDU�LQ�RXU�IDFLOLW\�LQ�:DVKLQJWRQ��'&���DQG�GHOLYHUV
DQRWKHU� ��Õ��� VSHFLDOL]HG� SURJUDPV� DQG� FRQIHUHQFHV�DQQXDOO\�� DW� WKH� UHTXHVW� RI� QDWLRQDO� JRYHUQPHQWV� DQG
PXOWLODWHUDO�GHYHORSPHQW�RUJDQL]DWLRQV��6SHFLDOL]HG�SURJUDPV�DUH�FXVWRPL]HG�WR�PHHW�WKH�H[DFWLQJ�QHHGV�RI
RXU�FOLHQWV��,/,�WUDLQV�LQ�WKH�86�DQG�JOREDOO\�

$SDUW� IURP� WKH� IODJVKLS� YHUWLFDOV� Õ� (6*�� &DUERQ� 0DUNHWV� 	
6XVWDLQDELOLW\��&RQVWUXFWLRQ� 	� $UELWUDWLRQ� /DZ��DQG�$,�� 'DWD�3ULYDF\� 	
7HFKQRORJ\� /DZ�� ZH� DUH� VWULYLQJ� WR� EXLOG� H[SHUWLVH�DQG� RIIHU
SURJUDPPHV�LQ�HPHUJLQJ�DUHDV�RI�ODZ�VXFK�DV� ,QWHUQDWLRQDO�7UDGH� 	
,QYHVWPHQW� /DZ�� ,35�� $YLDWLRQ� /DZ�� 7D[� /DZ�� &DSLWDO�0DUNHW� 	
6HFXULWLHV�/DZ�DQG�RWKHUV�UHJXODWRU\�HQDFWPHQWV�

%RDVWLQJ�WLH�XSV�ZLWK�NH\�,QGLDQ�DQG�JOREDO�RUJDQL]DWLRQV��ZH�DLP�WR
GHYHORS�FDSDFLW\�E\�SURYLGLQJ�KLJK�TXDOLW\��LQGXVWU\�IRFXVHG�H[HFXWLYH
GHYHORSPHQW� SURJUDPPHV� LQ� WD[� DQG� UHJXODWRU\� DUHDV� WR� VHQLRU
OHDGHUVKLS� WHDP� IRU� EHWWHU� FRPSOLDQFH� DQG� UHSRUWLQJ�WR� WKHLU� VWDNH
KROGHUV��
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7D[�DQG�5HJXODWRU\�&RPSOLDQFH�DOZD\V�PDWWHUV�D�ORW�WR�ERDUGV�RI�GLUHFWRUV�DV�LW
GLVUXSWV�WKH�EXVLQHVV�FRQGXFW��UHSXWDWLRQ�DQG�HQWHUSULVH�YDOXH�LI�QRW�FRPSOLHG
RQ�D�WLPHO\�EDVLV��

,Q�RXU�FKDQJLQJ�JOREDO�HQYLURQPHQW�ZLWK�FRPSOH[�EXVLQHVV�VWUXFWXUHV�LQ�SODFH�
WD[�DQG�UHJXODWRU\�V\VWHP�VKRXOG�EH�IXOO\�LQWHJUDWHG�DQG�WUDQVSDUHQW�LQ�HDFK�RI
WKH�MXULVGLFWLRQV�ZKHUH�EXVLQHVV�LV�FDUULHG�RQ��

7KLV�WZR�GD\�('3�LV�GHVLJQHG�WR�FRYHU�WKH�LPSRUWDQW�DVSHFWV�RI�WD[�	�UHJXODWRU\
IUDPHZRUNV�ZKLFK�JHW�QRWLFHG�LQ�WKH�%RDUG�URRP�

�t� �¥�¥�ò�;� �X�:�•�w�j�X�±�C� �X�¤�•�w�;�•�ò�j�j� �X�Q� �ò��

�%�S�����7�B�T�B�O���.�4
+RQDUDU\�3URIHVVRU�

'KLUXEKDL�$PEDQL�8QLYHUVLW\
6FKRRO�RI�ODZ

6HQLRU�9LFH�3UHVLGHQW�
+LQGXMD�*OREDO�6ROXWLRQV�/WG�
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7D[� 	�5HJXODWRU\�5HIRUPV�DUH�JRLQJ�WKURXJK�D�ORW�RI�FKDQJHV�LQ�OLQH�ZLWK�WKH
FKDQJLQJ�EXVLQHVV�HQYLURQPHQW��7KH�QHZ�,QFRPH�7D[�ELOO�� ������WKH�QHZ�&LYLO
DQG� &ULPLQDO� &RGHV� 	� WKH� QHZ� ,QGLDQ� (YLGHQFH� $FW� FOHDUO\� VKRZ� WKDW� WKH
JRYHUQPHQW�ZDQWV�WR�PRGHUQL]H�WKH�DUFKDLF�ODQJXDJH�XVHG�GXULQJ�WKH�%ULWLVK
HUD�

)RU�9LNVLW�%KDUDW�� ������WD[�DQG�UHJXODWRU\�V\VWHPV�VKRXOG�EH�VLPSOH��HDV\�WR
IROORZ�	�DGDSWDEOH��7KH�FKDQJHV�EURXJKW�RXW�E\�WKH�JRYHUQPHQW�LQ�WKH�WD[� 	
UHJXODWRU\� ILHOG� VKRXOG� EH� XQGHUVWRRG� FRPSOHWHO\� E\� DOO� WKH� VWDNHKROGHUV� IRU
EHWWHU�FRPSOLDQFH�DQG�JRYHUQDQFH��

7KLV� SURJUDPPH� LV� DLPHG� DW� SURYLGLQJ� D� GHWDLOHG� LQVLJKW� WR� YDULRXV� WD[� DQG
UHJXODWRU\�DVSHFWV��7KLV�SURJUDPPH�VKDOO�HQDEOH�WKH�ERDUG�URRP�OHDGHUV�	�NH\
PDQDJHULDO�SHUVRQQHO�WR�GLYH�LQWR�WKH�FDVH�VWXGLHV� 	�LPSOHPHQW�WKH�VDPH�LQ
WKHLU�UHVSHFWLYH�EXVLQHVV�

,/,�LV�KHDGTXDUWHUHG�LQ�:DVKLQJWRQ��'&��ZLWK�LQGHSHQGHQW��UHJLRQDO�FHQWHUV�LQ�.DPSDOD��8JDQGD��$EXMD��1LJHULD�
&DLUR��(J\SW��6DQWLDJR��&KLOH��,VWDQEXO��7XUNH\��-RKDQQHVEXUJ��6RXWK�$IULFD��ZLWK�UHSUHVHQWDWLYHV�LQ�%HLMLQJ��&KLQD�
DQG�LV�SDUWQHUHG�ZLWK�LQVWLWXWLRQV�LQ�,QGLD��*HUPDQ\��6HUELD��0H[LFR��6LQJDSRUH��DQG�0DXULWLXV��,/,�ZRUNV�FORVHO\
ZLWK�PRVW�PXOWLODWHUDO�GHYHORSPHQW�EDQNV�DQG�LQWHUQDWLRQDO�GHYHORSPHQW�RUJDQL]DWLRQV��,/,�LV�DQ�RIILFLDO�WUDLQLQJ
SDUWQHU� ZLWK� WKH� ,QWHUQDWLRQDO� )LQDQFH� &RUSRUDWLRQ�>,)&@�� DQG� WKH� 0XOWLODWHUDO� ,QYHVWPHQW� *XDUDQWHH� $JHQF\
>0,*$@��ERWK�PHPEHUV�RI�WKH�:RUOG�%DQN�*URXS��7KH�,/,�KROGV�REVHUYHU�VWDWXV�DW�81&,75$/���WKH�8QLWHG�1DWLRQDO
8QLWHG�1DWLRQV�&RPPLVVLRQ�RQ�,QWHUQDWLRQDO�7UDGH�/DZ��81,'52,7���WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�WKH�8QLILFDWLRQ
RI�3ULYDWH�/DZ��DQG�WKH�+DJXH�&RQIHUHQFH�RQ�3ULYDWH�,QWHUQDWLRQDO�/DZ��,/,�KDV�GUDIWHG�RYHU����ODZV��UDWLILHG��IRU
GHYHORSLQJ�FRXQWULHV��FRQWULEXWHV�WR�FRQVWLWXWLRQV�RI�QDWLRQV��DVVLVWV�LQ�GHYHORSLQJ�DQG�GUDIWLQJ�0RGHO�/DZV�DW
81&,75$/��DQG�GHVLJQV�JRYHUQPHQW�DQG�ODZ�UHIRUPV�IRU�QDWLRQV�� ,/,�SURXGO\�SURYLGHV�WUDLQLQJ�RQ�,QWHUQDWLRQDO
7UDGH�$JUHHPHQWV�IRU�WKH�8��6��'HSDUWPHQW�RI�6WDWH���)RUHLJQ�6HUYLFH�,QVWLWXWH�VLQFH������
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)RXQGLQJ�'LUHFWRU

'KLUXEKDL�$PEDQL�8QLYHUVLW\
6FKRRO�RI�ODZ
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:H�DUH�YHU\�H[FLWHG�WR�LQYLWH�\RX�WR�DQ�H[FOXVLYH��&�%�1���P�O���5�B�Y���B�O�E���3�F�H�V�M�B�U�P�S�Z���4�U�S�B�U�F�H�Z���G�P�S���U�I�F���#�P�B�S�E�S�P�P�N��

7KLV�LV�D�WUDQVIRUPDWLYH�WZR�GD\� ('3� IRU�VHQLRU�OHDGHUVKLS��WR�WDNH�SODFH�DW��*�.�$�� �$�I�B�N�C�F�S�� �P�G�� �$�P�N�N�F�S�D�F�� �B�O�E
�*�O�E�V�T�U�S�Z�
���.�V�N�C�B�J�RQ��"�V�H�V�T�U�������B�O�E����������������T�U �O�E

7KHUH�ZLOO�EH�VHYHQ�VHVVLRQV�IHDWXULQJ�,QFRPH�7D[��LQWHUQDWLRQDO�7D[��7UDQVIHU�3ULFLQJ��*67��5HG�&RUQHU�1RWLFH�
/RRN�RXW�&LUFXODU��30/$�DQG�&RPSOLDQFH�	�'LVFORVXUH�LQFOXGLQJ�WUDQVSDUHQF\�LQ�UHSRUWLQJ��

7KH� H[SHUWV� FRPSULVH� RI��%�J�O�F�T�I�� �,�B�O�B�C�B�S�
�� �,�F�U�B�O�� �%�B�M�B�M�
�� �1���� �3���� �3�B�N�F�T�I�
�� �.���3���� �7�F�O�L�B�U�F�T�I�
�� �7�J�K�B�Z�� �*�Z�F�S�
�� �4�S�J�S�B�N
�4�F�T�I�B�E�S�J�
���)�J�N�B�O�T�I�V���1�B�S�F�L�I�
���4�B�O�E�F�F�Q���4�B�D�I�E�F�W�B���B�O�E���%�S�����7�B�T�B�O�

7KLV� 3URJUDPPH� LV� GHVLJQHG� IRU� 7D[� /HDGHUV�� &)2V�� &(2V�� (QWUHSUHQHXUV�� &RPSDQ\� 6HFUHWDULDO� ([HFXWLYHV� DQG
6HQLRU� 0DQDJHPHQW�%XVLQHVV� /HDGHUV� ZKR� ZDQW� WR� KDYH�LQVLJKW� LQWR� WKH� WD[� DQG� UHJXODWRU\� DVSHFWV� RIWHQ
GLVFXVVHG� LQ� %RDUG� URRP� PHHWLQJV�� 7KLV� SURJUDPPH� VKDOO� HQDEOH� OHDGHUV� WR� WDNH� SUHYHQWLYH� VWHSV� DQG� DYRLG
OLWLJDWLYH�SRVLWLRQV�

7RGD\��LQ�WKH�HYHU�FKDQJLQJ�JOREDO�PDUNHW��WKHUH�DUH�RSSRUWXQLWLHV�QRW�RQO\�ZLWKLQ�,QGLD�EXW�YDULRXV�FRUQHUV�RI
WKH�ZRUOG��

:LWK�WKH�'LJLWDO�HFRQRP\�SOD\LQJ�D�NH\�UROH�ZLWK�$,�	�DXWRPDWHG�WRROV��WKH�WD[�	�UHJXODWRU\�KDV�EHFRPH�PXFK
PRUH�FRPSOLFDWHG�DQG�ERUGHUOHVV��7KH�EXVLQHVV�DFWLYLWLHV�WDNLQJ�SODFH�DFURVV�JHRJUDSKLHV�DUH�HYHQ�PRUH�EOXUUHG
DQG�VXEMHFWLYH�ZKHQ�LW�FRPHV�WR�WKH�ULJKW�	�IDLU�WD[�SD\PHQW�LQ�HDFK�MXULVGLFWLRQ�
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+DQGV�RQ�NQRZOHGJH�DERXW�LQFRPH�WD[��IHDWXULQJ�YDULRXV
FRQFHSWV�� FDVH� ODZV�� DQG� FDVH� VWXGLHV�� IROORZHG� E\�D
GHWDLOHG� DQDO\VLV� RI� LQWHUQDWLRQDO� WD[� ODZ� ZLWK� FDVH
VWXGLHV�
,Q� WKH� VHFRQG� KDOI�� ZH� VKDOO� GZHOO� XSRQ� WUDQVIHU� SULFLQJ
UHJXODWLRQV�DQG�LWV�DSSOLFDELOLW\�LQ� IHZ�VFHQDULRV�� )LQDOO\�
WKH�FRQFOXGLQJ�VHVVLRQ�IRU�WKH�GD\�VKDOO�EH�*67�/DZ�	�LWV
LPSDFW�RQ�EXVLQHVVHV�

/HDUQ�PRUH�DERXW�5HG�&RUQHU�1RWLFH�	� /RRN�RXW�&LUFXODUV
LQ� WKH� ILUVW� VHVVLRQ�� IROORZHG� E\� DFWLRQDEOH� LQVLJKWV� WR
FRPSO\� ZLWK� WKH� 3UHYHQWLRQ� RI� 0RQH\� /DXQGHULQJ� $FW
�30/$���:H�VKDOO�GLVFXVV�WKH�H[SHULHQFHV�RI�&(2V��'LUHFWRU
OHYHO�SHUVRQV�DQG�.03V�� ([WUDGLWLRQ�DQG� � DSSOLFDELOLW\�RQ
FURVV�ERUGHU�IXQGLQJV��7KH�ODVW�VHVVLRQ�IRU�WKH�GD\�ZLOO�EH
FRPSOLDQFH�� GLVFORVXUH� DQG� WUDQVSDUHQF\� LQ� UHSRUWLQJ
EHIRUH�YDULRXV�UHJXODWRU\�ERGLHV�� 7KH�FRQFOXGLQJ�VHVVLRQ
VKDOO� VXPPDUL]H� WKH� ��GD\� 3URJUDPPH� FDSWXULQJ� ZKDW
KDV� WR� EH� GRQH� WR� DYRLG� KXJH� WD[� GHPDQGV� 	� SHQDOW\
LQYRFDWLRQ�GXH�WR�UHJXODWRU\�QRQ�FRPSOLDQFH�

�Ú�C�ò�±�•�¥�X�I�l�X�I�±�X�:�w�•�X�Ø�w�¹�e

�¤�•�w�;�•�ò�j�j� �X�Q�I�;�C�a�I�;�C�±�¥

�'���à�X��

�'���à�X��

1XDQFHV�DERXW�WD[�FRPSOLDQFH�DQG
DYRLGDQFH�RI�GLVSXWHV�ZLWK�WKH�GHSDUWPHQWV
FRQFHUQHG�

9DULRXV�IDFHWV�RI�WD[�DQG�UHJXODWRU\�PDWWHUV
WR�FRPSO\�ZLWK�

/LWLJDWLRQ�SURFHVV�ZLWK�FDVH�VWXGLHV�

1RWLFHV�DQG�UHVSRQVH�WR�WKH�TXHULHV�E\
GHSDUWPHQW�

&DVH�VWXGLHV�WR�DSSO\�GRØV�DQG�GRQWØV�WR�\RXU
VSHFL�‰F�VLWXDWLRQV�

-RLQW�&HUWLILFDWH�E\�'KLUXEKDL�$PEDQL
8QLYHUVLW\�6FKRRO�RI�/DZ�	�,QWHUQDWLRQDO�/DZ
,QVWLWXWH��:DVKLQJWRQ�'&

%\�WKH�HQG�RI�WKH�3URJUDPPH��SDUWLFLSDQWV�ZLOO�KDYH�NQRZOHGJH�RI�YDULRXV�DVSHFWV�RI�WD[�DQG�UHJXODWRU\��‰OLQJV�
FRQVHTXHQFHV� RI� QRQ�FRPSOLDQFH� RU� HUURUV� LQ� GLVFORVXUHV�� DQG� FDVH� VWXGLHV� GLVFXVVLRQV� ZLOO� KHOS� WKH� VHQLRU
PDQDJHPHQW�H[HFXWLYHV�WR�DGRSW�IDLU�SUDFWLFHV�DQG�DYRLG�DQ\�OLWLJDWLYH�SRVLWLRQV�
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3UH�UHDG�FRXUVH�PDWHULDO�ZLOO�EH�VXSSOLHG�
&DVH�VWXGLHV�ZLOO�EH�VROYHG�GXULQJ�WKH�VHVVLRQ�DV�DSSURSULDWH�

�¤�•�w�;�•�ò�j�j� �X�t�w���¹�a� �¥

�V�l���w�j� �X�»�ò�×�X

�'�ò�Ø�X���X�n�X�h� �Ø�l�w�±� �X�������•� �¥�¥�X���Ø�X�X�¤�^�§�X�§�ò�j� �¥�C�X�”�X�'�ò�Ø�X���X�n�X�h� �Ø�l�w�±� �X�������•� �¥�¥�X���Ø�X�'�I�l� �¥�C�X�h�ò�l�ò���ò�•�X�”�X� �w�l���a�¹���I�l�;�X�¯� �¥�¥�I�w�l

�§� ���X� �w�•�l� �•�X�v�w�±�I��� �¥�_�X�j�w�w�]�n�w�¹�±
� �I�•���¹�a�ò�•�¥�X

� �w�•�š�w�•�ò�±� �X�J�w�Ñ� �•�l�ò�l��� �_
� �w�j�š�a�I�ò�l��� �_�X�»�•�ò�l�¥�š�ò�•� �l���Ø�X�ò�l��
�'�I�¥���a�w�¥�¹�•� 

�¤�t�j��

�J�w�w���¥�X�ò�l���X�¯� �•�Ñ�I��� �¥�X�»�ò�×�X�v�J�¯�»�w
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&KDUJLQJ�SURYLVLRQV
,QFRPH�GHHPHG�WR�DFFUXH�RU�DULVH�LQ�,QGLD��
EXVLQHVV�FRQQHFWLRQ��6(3��3(���&DVH�/DZV
:KROO\�	�H[FOXVLYHO\�IRU�WKH�SXUSRVH�RI
EXVLQHVV
7D[�%HQHILWV���*$$5�3URYLVLRQV�$SSOLFDELOLW\

3DVVSRUW�5HVWULFWLRQV�RQ�IRUHLJQ�WUDYHO
/RRN�RXW�FLUFXODUV�E\�+RPH�0LQLVWU\
,QWHUSRO�	�,WV�0DQGDWH
5HG�&RUQHU�1RWLFH
$UUHVW�	�%DLO

7UXH�DQG�IDLU�YLHZ��PDWHULDOLW\�FRQFHSW�
EHVW�MXGJHPHQW�UXOH�DQG�D�TXDOLILHG�UHSRUW
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