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,&%&��$VLD�¶V�)RXUWK�&KLQD�6WXG\�7RXU�
([FKDQJH�ZLWK�0LQRULW\�5DFHV�DW�<XQQDQ�

�
�� $XJXVW� ������ +RQJ�.RQJ� ±� $W� WKH� ��� � � $QQLYHUVDU\� RQ� +RQJ� .RQJ� 6$5�� WKH� UHODWLRQVKLS�
EHWZHHQ�0DLQODQG� DQG�+RQJ�.RQJ� EHFRPHV�FORVHU� DQG� FORVHU�� � ,&%&� �$VLD��� DV� D� UHVSRQVLEOH�
FRUSRUDWH�FLWL]HQ��GHYRWHG�WR�RUJDQL]H�WKH�VWXG\�WRXU�IRU�VHYHUDO�\HDUV�WR�SURYLGH�ORFDO�VWXGHQWV�D�
FKDQFH� WR� OHDUQ�PRUH�DERXW�&KLQD�DQG�LQFUHDVH� WKHLU� VHQVH�RI�EHORQJLQJ� WR�KRPH�FRXQWU\�� �7KH�
IRXUWK�&KLQD�6WXG\�7RXU�HQWLWOHG�³(FRQRPLF�'HYHORSPHQW�	�([FKDQJH�ZLWK�0LQRULW\�5DFHV�DW�
<XQQDQ´�ZDV�VXFFHVVIXOO\�KHOG�IURP����WR����-XO\��������,W�SURYLGHG�VWXGHQWV�DQ�RSSRUWXQLW\�WR�
OHDUQ�DQG�XQGHUVWDQG�WKH�PLQRULW\�UDFHV�RI�&KLQD���7KHUH�DUH�LQ�WRWDO����UDFHV�LQ�&KLQD�DQG����RI�
WKHP�DUH�OLYLQJ�LQ�<XQQDQ���<XQQDQ�FHUWDLQO\�LV�WKH�EHVW�FKRLFH�WR�NQRZ�PRUH�DERXW�WKH�HFRQRPLF�
DQG�FXOWXUDO�GHYHORSPHQW�RI�PLQRULW\�UDFHV��
�
7R�KDYH�D�EHWWHU�SLFWXUH�GXULQJ�WKH���GD\�WRXU��VWXGHQWV�ILUVW�YLVLWHG�WKH�0LQRULW\�5DFHV�9LOODJH�DW�
.XQPLQJ��ZKLFK�FRQVLVWHG�RI����UDFHV���7KH\�DOVR�YLVLWHG�WZR�WULEHV�RI�WKH�PLQRULW\�UDFHV��RQH�RI�
WKHP�ZDV�%DL�=X��ZKLFK�LV�VLWXDWHG�LQVLGH�WKH�;L]KRX�EHORZ�WKH�'LDQFDQJ�6KDQ���7KH�RWKHU�ZDV�
WKH�1D[L� =X�� VLWXDWHG� LQVLGH� WKH� +XDQJVKDQ�9LOODJH� EHORZ� WKH�<XORQJ� ;XH� 6KDQ�� � $Q� H[SHUW�
GHOLYHUHG�D�WDON�WR�WKH�SDUWLFLSDQWV�FRQFHUQLQJ�WKH�LPSDFW�RI�HFRQRPLF�UHIRUP�DQG�WRXULVP�RQ�WKH�
PLQRULW\�UDFHV���'XULQJ�WKH�YLVLW�WR�1D[L�=X��VWXGHQWV�IRXQG�LW�YHU\�PHPRUDEOH�ZKLOH�WKH\�OHDUQHG�
WKHLU�PXVLF��VRQJV�DQG�GDQFH���7KH�WRXU�DOVR�YLVLWHG�WKH�³<XORQJ�3URYLQFH����� �6HFRQGDU\�6FKRRO´�
DQG� VWD\HG�ZLWK� VRPH� VWXGHQWV¶� IDPLOLHV� WR� MRLQ� WKHLU� IDUP�ZRUN� DQG� H[SHULHQFHG� WKHLU� OLIH� DV�
IDUPHU��
�
���VWXGHQWV�IURP����VHFRQGDU\�VFKRROV��ZKR�ZHUH�DOO�QRPLQDWHG�E\�WKHLU�VFKRROV�RU�&DULWDV�+RQJ�
.RQJ�� DWWHQGHG� WKLV� VWXG\� WRXU�� � 7KH\� ZHUH� DOO� IXOO\� VSRQVRUHG� E\� WKH� %DQN�� LWV� FOLHQWV� DQG�
EXVLQHVV� SDUWQHUV�� �7KHUH�ZHUH� D� SULQFLSDO�� D� WHDFKHU� DQG� WZR� VRFLDO�ZRUNHUV� UHFRPPHQGHG� E\�
&DULWDV�+RQJ� .RQJ� DFFRPSDQ\LQJ� DQG� JXLGLQJ� VWXGHQWV� WKURXJKRXW� WKH� WRXU�� � 8QGHU� WKHLU�
JXLGDQFH�� VWXGHQWV� ZHUH� DEOH� WR� LPSURYH� WKHLU� VRFLDO� VNLOOV� DQG� HDFK� VWXGHQW� ZDV� DZDUGHG� D�
FHUWLILFDWH�LVVXHG�E\�&DULWDV�+RQJ�.RQJ�XSRQ�FRPSOHWLRQ�RI�WKH�SURJUDP��
�
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³,&%&� �$VLD�� DOZD\V� GHGLFDWHV� LWV� FRPPLWPHQW� WR� VRFLDO� ZHOIDUH� DFWLYLWLHV�� � :H� KDYH� EHHQ�
DSSRLQWHG� DV� WKH�&KDLUPDQ� RI� WKH�&DULWDV� )XQG�5DLVLQJ�&RPPLWWHH� IRU� WKH� SDVW� �� \HDUV�� � 7KH�
IRXUWK�&KLQD�6WXG\�7RXU�ZDV�DOVR�WKH�MRLQW�HIIRUW�EHWZHHQ�WKHVH�WZR�RUJDQL]DWLRQV���$SDUW�IURP�
RXU�JUHDW�JUDWLWXGH�WRZDUGV�WKH�VSRQVRUV�DQG�ZRUNLQJ�SDUWQHUV�ZKR�PDNH�WKH�7RXU�D�VXFFHVV��ZH�
PXVW� DOVR� WKDQN� IRU� WKH� VWURQJ� VXSSRUW� IURP� RXU� SDUHQW� FRPSDQ\� ±� ,&%&��ZKLFK� SURYLGHG� DOO�
SDUWLFLSDQWV� DQ� RSSRUWXQLW\� WR� HQKDQFH� WKHLU� NQRZOHGJH� RI� &KLQD´�� VDLG� 0U� 3HQJ� =KDR� =KL��
$VVLVWDQW�*HQHUDO�0DQDJHU�DQG�+HDG�RI�+XPDQ�5HVRXUFHV�RI�,&%&��$VLD��DQG�WKH�/HDGHU�RI�WKH�
6WXG\�7RXU��
�
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,&%&��$VLD��
,&%&� �$VLD�� LV� D� IXOO� OLFHQVHG� EDQN� LQFRUSRUDWHG� LQ�+RQJ�.RQJ�ZLWK� LWV� VKDUHV� OLVWHG� RQ� 7KH�
6WRFN�([FKDQJH�RI�+RQJ�.RQJ� �6WRFN�&RGH�� ������ ,W� KDV� ��� EUDQFKHV�� �� ³(OLWH�&OXE´�:HDOWK�
0DQDJHPHQW�&HQWUHV����GHGLFDWHG�FRPPHUFLDO�EXVLQHVV�FHQWHUV�DQG�DQ�,QYHVWPHQW�6HUYLFH�&HQWUH�
LQ�+RQJ�.RQJ��,W�LV�SULQFLSDOO\�HQJDJHG�LQ�EDQNLQJ��ILQDQFLDO�DQG�RWKHU�ILQDQFLDO�UHODWHG�VHUYLFHV�
ZLWK�IRFXV�RQ�UHWDLO�EDQNLQJ��FRPPHUFLDO�EDQNLQJ�DV�ZHOO�DV�FRUSRUDWH�EDQNLQJ�EXVLQHVV�� ,&%&�
�$VLD��LV�QRZ�WKH�IODJVKLS�RI�+RQJ�.RQJ�EDQNLQJ�EXVLQHVV�RI�,QGXVWULDO�DQG�&RPPHUFLDO�%DQN�RI�
&KLQD�/LPLWHG��WKH�ODUJHVW�FRPPHUFLDO�EDQN�LQ�WKH�0DLQODQG�&KLQD��LQ�WHUPV�RI�WRWDO�DVVHWV���2Q���
-XQH�������,&%&��$VLD��ZDV�DVVLJQHG�$��3ULPH��� ORQJ�WHUP�VKRUW�WHUP�GHSRVLW� UDWLQJV�DQG�&��
%DQN�)LQDQFLDO�6WUHQJWK�5DWLQJ��%)65��E\�0RRG\¶V�,QYHVWRUV�6HUYLFH��


