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ILQDQFH  DUH QRWRQD XVHG IQMURKDQIHDE® EXW
GHP \ VWIHG IRUO XVTP VDQG QRQ 0 XVIP VVDINH
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$V WKH QDPH VXJJHVWYV ,VODPLF ILQDQFH LV EDVHG RQ ,VODPLF WFh
4XU bQ ,W LV VRPHWLPHY UHIHUUHG WR DV 6KDULDK FRPSOLDQW IL
RQ 6KDULDK WKH ERG\ RI ODZV GHULYHG IURP WKH 4XU DQ

,VODPLF ILQDQFH LV EDVHG RQ D VHW RI SULQFLSOHYVY WKDW HQFRXL
VRFLDOO\ UHVSRQVLEOH ZD\ RI FRQGXFWLQJ ILQDQFLDO DIIDLUV 7K
UHZDUG LQ DQ HTXLWDEOH ZD\ DQG VWDWH WKDW PRQH\ PXVW EH S:
E\ D JHQXLQH WUDGH RU EXVLQHVV UHODWHG DFWLYLW\ 6XEVHTXHC
SURKLELWHG

ODQ\ SHUFHLYH 6KDULDK FRPSOLDQW ILQDQFH WR EH PRUH HWKLFDC
WR 6KDULDK SULQFLSOHV LQYHVWPHQWY PXVW QRW EH XVHG WR VX
WREDFFR JDPEOLQJ DGXOW HQWHUWDLQPHQW DQG WKH DUPV LQGHX

,VODPLF ILQDQFH DV ZH NQRZ LW WRGD\ ZDV HVWDEOLVKHG LQ z
'"HYHORSPHQW %DQN LQ 6DXGL $UDELD 7RGD\ LW LV RQH RI WKH ID?
SUHGLFWHG WR JURZ WR RYHU 86 WULOOLRQ LQ DVVHWYV E\ UF
,Q WKH 8. WKH ILUVW ,VODPLF EDQN ZDV RSHQHG LQ DQG WKH VI

GHFDGHV 7R DLG WKLV EXUJHRQLQJ LQGXVWU\ WKH JRYHUQPHQW F

V WR PDNH WKH 8. V ILQDQFLDO VHUYLFHV UHJXODWLRQV FRPSDW
WUHDWPHQW WR HQVXUH WKDW HTXLYDOHQW FRQYHQWLRQDO DQG ,
HTXLYDOHQW WD[ ELOOV 7KH 8. DOVR EHFDPH WKH ILUVW QDWLRQ F
,VODPLF ERQG VXNXN LOQ ZLWK D VHFRQG VRYHUHLJQ VXNXN LV

,Q WKH %DQN RI (QJODQG DQQRXQFHG WKDW LW ZRXOG WDNH Gt
$OWHUQDWLYH /LTXLGLW\ )DFLOLW\ ZKLFK ZDV D ILUVW RI LWV NLQ

5HVHDUFK DQG ODBNHMDWPLF )LODOQFH ODUNHW *URZWK 7UHQGY &RYLG _ ,PSDFW DQG )RUHFDVWV
%DQN RI (QIOIKWGNSY 777 EDQNRIHQJODQG FR XN QHZV GHFHPEHU WKH DOWHUQDWLYH OLTXLGLW\ IDF






























































































