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,Q�WRGD\¶V�ZRUOG��WKH�DELOLW\�WR�PDQDJH�PRQH\�KDV�QHYHU�EHHQ�PRUH�FULWLFDO��
$OO�WKH�ZKLOH��ILQDQFLDO�NQRZOHGJH�DPRQJ�WKH�JHQHUDO�SXEOLF�KDV�QRW�NHSW�SDFH�
ZLWK�WKH�QHHG�IRU�ILQDQFLDO�FDSDELOLW\��,Q�D������VWXG\��RQO\����SHUFHQW�RI�DOO�
$PHULFDQV�ZHUH�DEOH�WR�DQVZHU�DW�OHDVW�KDOI�RI�D�VHW�RI�ILQDQFLDO�OLWHUDF\�TXHV�
WLRQV�FRUUHFWO\��7KH�\RXQJ�DGXOW�GHPRJUDSKLF�SHUIRUPHG�HYHQ�ZRUVH��ZLWK�
OHVV�WKDQ�D�TXDUWHU�RI�PLOOHQQLDOV��LQ�DQRWKHU�VWXG\��DEOH�WR�DQVZHU�EDVLF�IL�
QDQFLDO�ZHOOQHVV�TXHVWLRQV��$�ODFN�RI�ILQDQFLDO�NQRZOHGJH�LQ�DGXOWV�FDQ�DOVR�
OHDG�WR�FRPPXQLFDWLRQ�SUREOHPV�ZLWK�\RXQJHU�JHQHUDWLRQV��$OWKRXJK�PRVW�
SDUHQWV�GR�WDON�WR�WKHLU�FKLOGUHQ�DERXW�PRQH\��OHVV�WKDQ�KDOI�IHHO�WKDW�WKH\�DUH�
³ZHOO�SUHSDUHG´�WR�GR�VR��$QG�ZKLOH�PDQ\�WHHQV�UHSRUW�GLVFXVVLQJ�WKHLU�SHU�
VRQDO�ILQDQFLDO�GHFLVLRQV�ZLWK�WKHLU�SDUHQWV��LQWUD-IDPLO\�WDONV�DUH�PRUH�OLNHO\�
WR�DGGUHVV�DWWLWXGHV�WRZDUG�PRQH\�WKDQ�VSHFLILF�DVSHFWV�RI�SHUVRQDO�ILQDQFH�
VXFK�DV�DFKLHYLQJ�KHDOWK\�FUHGLW�VFRUHV��EXLOGLQJ�HPHUJHQF\�IXQGV��DQG�JURZ�
LQJ�ZHDOWK��7KH�JDS�LQ�ILQDQFLDO�NQRZOHGJH�LV�IXUWKHU�FRPSRXQGHG�E\�WKH�PLO�
OLRQV�ZKR�DUH�QRW�UHDFKHG�E\�ILQDQFLDO�VHUYLFHV�DW�DOO��$FFRUGLQJ�WR�D������
VWXG\�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ��)',&�������SHUFHQW�RI�
$PHULFDQ�KRXVHKROGV�–�RU�VRPH�����PLOOLRQ�–�DUH�XQEDQNHG�DOWRJHWKHU��DQG�
DOPRVW���WLPHV�DV�PDQ\�DUH�XQGHUEDQNHG��PHDQLQJ�WKDW�DOWKRXJK�WKH\�PD\�
KDYH�D�FKHFNLQJ�RU�VDYLQJV�DFFRXQW��WKH\�DOVR�UHO\�RQ�H[SHQVLYH��KLJK-ULVN��
DQG�IUHTXHQWO\�XQUHJXODWHG�VHUYLFHV�VXFK�DV�SD\GD\�ORDQV�DQG�FKHFN-FDVKLQJ�
VHUYLFHV�WR�PDNH�HQGV�PHHW��� 
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,QWURGXFWLRQ�&RQWLQXHG 
 
)RU�$PHULFDQV�WR�OLYH�VDWLVI\LQJ�DQG�VXFFHVVIXO�OLYHV��D�VWURQJ�IRXQGDWLRQ�RI�ILQDQFLDO�FDSDELOLW\�LV�D�QH�
FHVVLW\��%XW�OHDGLQJ�LQGLFDWRUV�SRLQW�WR�D�NQRZOHGJH�JDS�WKDW�LV�OHDYLQJ�PRUH�DQG�PRUH�SHRSOH�EHKLQG��
LQVXIILFLHQW�OHYHOV�RI�ILQDQFLDO�NQRZOHGJH�DPRQJ�WKH�JHQHUDO�SXEOLF��OLPLWV�RQ�ZKDW�LV�WDXJKW�DW�KRPH��
DQG�D�ODUJH�QXPEHU�RI�XQ-�RU�XQGHUEDQNHG�KRXVHKROGV��%RWWRP�OLQH"�3HRSOH�QHHG�DFFHVV�WR�PRUH�UH�
VRXUFHV�–�DQG�DW�&RQQH[XV�$VVRFLDWLRQ�ZH�DUH�FRPPLWWHG�WR�VXSSRUWLQJ�WKDW�QHHG�� 

 
)LQDQFLDO�(GXFDWLRQ��(PSRZHULQJ�&RQVXPHUV�WR�0DNH�6RXQG�&KRLFHV� 
 
$W�LWV�PRVW�IXQGDPHQWDO�OHYHO��ILQDQFLDO�HGXFDWLRQ�LV�DERXW�HPSRZHULQJ�SHRSOH�WR�PDNH�VRXQG�ILQDQFLDO�
FKRLFHV�WKDW�DOORZ�WKHP�WR�OLYH�PRUH�FRQILGHQW�DQG�IXOILOOHG�OLYHV��7KLV�LQFOXGHV�SURYLGLQJ�IRU�EDVLF�QHHGV�
LQ�WKH�SUHVHQW�EXW�DOVR�ORRNLQJ�DKHDG�WR�JRDOV�VXFK�DV�DFTXLULQJ�D�KRPH��VWDUWLQJ�D�EXVLQHVV��KDYLQJ�D�
IDPLO\��FDULQJ�IRU�DJLQJ�SDUHQWV��DQG�SUHSDULQJ�IRU�UHWLUHPHQW��$�ILQDQFLDOO\�FDSDEOH�LQGLYLGXDO�LV�DEOH�WR�
SXW�WKHLU�PRQH\�WR�ZRUN�IRU�WKHP��FKRRVLQJ�EHWZHHQ�PDQ\�GLIIHUHQW�DFFRXQWV��IXQGV��ORDQV��DQG�RWKHU�
ILQDQFLDO�LQVWUXPHQWV�WR�LGHQWLI\�WKH�ULJKW�VROXWLRQ�WR�ILW�WKHLU�JRDOV��DVSLUDWLRQV��DQG�FLUFXPVWDQFHV��7KH�
DELOLW\�WR�QDYLJDWH�WKLV�ODQGVFDSH�KDV�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW�LQ�WRGD\¶V�FRPSOH[�DQG�GLJLWDO�IL�
QDQFLDO�HFRV\VWHP�ZKHUH�FRQVXPHUV�DUH�UHTXLUHG�WR�EH�DFWLYH�SDUWLFLSDQWV��PDNLQJ�GHFLVLRQV�WKDW��LQ�WKH�
SDVW��PD\�KDYH�EHHQ�OHIW�WR�D�EDQNHU��EURNHU��RU�SHQVLRQ�PDQDJHU��$GGLWLRQDOO\��WRGD\¶V�FRQVXPHUV�DUH�
LQXQGDWHG�ZLWK�D�SOHWKRUD�RI�GLJLWDO�WRROV�DQG�DSSV�IURP�HPHUJLQJ�ILQDQFLDO�VHUYLFHV�FRPSDQLHV�WKDW�UH�
TXLUH�D�EDVLF�FRPSHWHQF\�LQ�ILQDQFLDO�PDWWHUV�LQ�RUGHU�WR�WDNH�DGYDQWDJH�RI��,Q�WKH�PRVW�SUDFWLFDO�VHQVH��
WKH�DELOLW\�WR�FUHDWH�DQG�IROORZ�D�EXGJHW�FDQ�KHOS�RQH�DYRLG�OLYLQJ�SD\FKHFN�WR�SD\FKHFN��LQ�SHUSHWXDO�
ZRUU\�DERXW�WKH�QH[W�RYHUGUDIW�RU�ERXQFHG�FKHFN��%XW�WKHUH�DUH�RWKHU�FRVWV�WR�ILQDQFLDO�YXOQHUDELOLW\��,Q�
IDFW��PRQH\-PDQDJLQJ�GLIILFXOWLHV�FDQ�OHDG�WR�H[WUD�IHHV�WKDW�SHRSOH�ZLWK�D�KLJKHU�GHJUHH�RI�ILQDQFLDO�
FRPSHWHQF\�DUH�RIWHQ�DEOH�WR�VLGHVWHS��7KHVH�IHHV�PD\�LQFOXGH�KLJKHU�LQWHUHVW�UDWHV��DQG�FKDUJHV�IRU�VHU�
YLFHV�VXFK�DV�$70�XVH��FDVKLQJ�FKHFNV��RU�GURSSLQJ�EHORZ�WKH�PLQLPXP�EDODQFH�RI�DQ�DFFRXQW��7KHVH�
KLGGHQ�FRVWV�FDQ�FRQWULEXWH�WR�D�YLFLRXV�F\FOH�ZKHUH�LW�EHFRPHV�KDUGHU�DQG�KDUGHU�WR�HVWDEOLVK�KHDOWK\�
ILQDQFLDO�KDELWV��GHVSLWH�RQH¶V�EHVW�LQWHQWLRQV�WR�GR�VR�� 
 
&UHDWLQJ�&RPPXQLW\�:LWK�)LQDQFLDO�(GXFDWLRQ 
 
:KLOH�ILQDQFLDO�HGXFDWLRQ�SURJUDPV�FDQ�WHDFK�WKH�EDVLFV�RI�LQGLYLGXDO�EXGJHWLQJ��SODQQLQJ��DQG�OLWHUDF\�
VNLOOV��WKH\�FDQ�DOVR�FUHDWH�DQ�HYHQ�PRUH�SRZHUIXO�LPSDFW�DW�WKH�FRPPXQLW\�OHYHO��$V�WKH�VXUYH\V�FLWHG�LQ�
WKH�LQWURGXFWLRQ�GHPRQVWUDWH��WRR�PDQ\�VWXGHQWV�DUH�JUDGXDWLQJ�ZLWKRXW�WKH�EDVLF�ILQDQFLDO�NQRZOHGJH�
WKH\�QHHG�LQ�WKHLU�DGXOW�OLYHV��7KLV�LV�ZKHUH�.���ILQDQFLDO�HGXFDWLRQ�SURJUDPV�FDQ�KDYH�D�UHDO�LPSDFW�–�
HVSHFLDOO\�LI�WKH\�DUH�SURYLGHG�DW�QR�FRVW�WR�VFKRROV�DOUHDG\�VWUXJJOLQJ�ZLWK�EXGJHW�FRQVWUDLQWV��&ODVV�
URRP�SURJUDPV��OLNH�WKH�&RQQH[XV�$VVRFLDWLRQ�)LQDQFLDO�6FKRODUV�3URJUDP��SURYLGH�DQ�LQWHUDFWLYH�DQG�
HQJDJLQJ�ZD\�WR�LQFOXGH�ILQDQFLDO�HGXFDWLRQ�LQ�VFKRROV��)RU�PD[LPXP�HIIHFWLYHQHVV��SURJUDPV�VKRXOG�EH�
DJH�DSSURSULDWH��PHDVXUH�VWXGHQW�UHVXOWV��DQG�RIIHU�VXSSRUW�WR�KHOS�DQG�JXLGH�WKH�WHDFKHU��$QG�DV�PRUH�
WRZQV��FLWLHV��DQG�VWDWHV�EHJLQ�WR�PDQGDWH�WKH�LQFOXVLRQ�RI�ILQDQFLDO�HGXFDWLRQ�LQ�WKHLU�FXUULFXOXPV��WKH�
GHPDQG�IRU�VXFK�SURJUDPV�ZLOO�FRQWLQXH�WR�JURZ��SURYLGLQJ�ILQDQFLDO�LQVWLWXWLRQV�ZLWK�DQ�RSSRUWXQLW\�WR�
IXUWKHU�LQYHVW�LQ�WKH�IXWXUHV�RI�WKH�FRPPXQLWLHV�WKH\�VHUYH��� 
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³)RU�$PHULFDQV�WR�OLYH�VDWLVI\LQJ�DQG�VXFFHVVIXO�OLYHV��D�VWURQJ�IRXQGD�
WLRQ�RI�ILQDQFLDO�FDSDELOLW\�LV�D�QHFHVVLW\��³ 

'LJLWDO�(GXFDWLRQ�IRU�D�:LUHOHVV�)XWXUH� 
 
)LYH�\HDUV�DJR��GLJLWDO�FKHFN�FDVKLQJ�ZDV�KDUGO\�D�EOLS�RQ�WKH�UDGDU��WR�
GD\��LW�LV�IDVW�EHFRPLQJ�D�PDLQVWUHDP�SURFHVV��DOORZLQJ�LPPHGLDWH�DF�
FHVV�WR�IXQGV�ULJKW�RQ�\RXU�SKRQH��$OWKRXJK�WKH�HYROXWLRQ�RI�WHFKQRORJ\�
PHDQV�WKDW�ZH�FDQ¶W�SUHGLFW�HYHU\�QHZ�GHYHORSPHQW��ZH�FDQ�H[SHFW�WKDW�
WKLV�VKLIW�IURP�SK\VLFDO�WR�GLJLWDO�EDQNLQJ�ZLOO�LQFUHDVH�DV�ZH�ORRN�LQWR�
WKH�IXWXUH��$V�WKH�QXPEHU�RI�EULFN-DQG-PRUWDU�EUDQFKHV�FRQWLQXHV�WR�
VKULQN��ZLWK�VRPH��������FORVLQJ�WKHLU�GRRUV�VLQFH�������WKH�ODQGVFDSH�
RI�EDQNLQJ�LQ�WKH�XSFRPLQJ�GHFDGHV�ZLOO�ORRN�YHU\�GLIIHUHQW�IURP�WRGD\���
)RU�FRQVXPHUV��WKDW�PHDQV�OHVV�GHSHQGHQFH�RQ�LQ-SHUVRQ�EDQNLQJ��LQ�
H[FKDQJH�IRU�D�SUROLIHUDWLRQ�RI�WRROV�VXFK�DV�ZHEVLWHV��DSSV��DQG�RWKHU�
UHPRWH�EDQNLQJ�PHFKDQLVPV����:LWK�GLJLWDO�EDQNLQJ�FRPHV�JUHDWHU 

IOH[LELOLW\��DOORZLQJ�XVHUV�WR�WUDQVIHU�IXQGV��PDNH�GHSRVLWV��SD\�ELOOV��
PDQDJH�WKHLU�SRUWIROLRV��RU�DSSO\�IRU�D�ORDQ�ZKHUHYHU�WKH\�DUH�–�DW�
KRPH��DW�ZRUN��RQ�YDFDWLRQ��DQG�HYHQ�DEURDG��,Q�DGGLWLRQ�WR�DOORZLQJ�
IRU�TXLFNHU�UHVSRQVH�WLPHV�DQG�LPPHGLDWH�SUREOHP�VROYLQJ��WKLV�WUHQG�
SUHVHQWV�D�EHQHILW�IRU�WKRVH�ZLWK�UHGXFHG�PRELOLW\��VXFK�DV�VHQLRU�FLWL�
]HQV��UHVLGHQWV�RI�UXUDO�DUHDV��DQG�WKH�PRELOH-ZLUHG�0LOOHQQLDO�DQG�*HQ
-=�JHQHUDWLRQV��$V�SK\VLFDO�EUDQFKHV�FORVH��EDQNV�DQG�FUHGLW�XQLRQV�ZLOO�
QHHG�WR�ZRUN�KDUGHU�WR�ILQG�FUHDWLYH�ZD\V�WR�UHDFK�XQGHUEDQNHG�SRSX�
ODWLRQV��/RRN�IRU�GLJLWDO�ILQDQFLDO�HGXFDWLRQ�WR�SOD\�D�NH\�UROH�LQ�WKLV�
HIIRUW��KHOSLQJ�XQ-�DQG�XQGHUEDQNHG�SRSXODWLRQV�FRQQHFW�ZLWK�ILQDQFLDO�
LQVWLWXWLRQV�WR�JDLQ�LQIRUPDWLRQ�DERXW�DQG�DFFHVV�WR�GHVSHUDWHO\�QHHGHG�
VHUYLFHV��$V�DQ�DGGHG�ERQXV��GLJLWDO�HGXFDWLRQ�FDQ�EH�PRUH�HDVLO\�SUR�
YLGHG�LQ�IRUHLJQ�ODQJXDJHV��LQFUHDVLQJ�LWV�HIIHFWLYHQHVV�LQ�D�FRXQWU\�
ZKHUH�RQH�LQ�ILYH�KRXVHKROGV�XVHV�D�QRQ-(QJOLVK�ODQJXDJH�DW�KRPH��
6SDQLVK-VSHDNHUV�UHSUHVHQW�WKH�ODUJHVW�JURXS��ZLWK������SHUFHQW�RI�WKH�
8�6��SRSXODWLRQ�DJH���RU�RYHU�VSHDNLQJ�LW�UHJXODUO\�LQ�WKH�KRPH� 
 
&RQFOXVLRQ 

)LQDQFLDO�HGXFDWLRQ�LV�DERXW�EXLOGLQJ�D�PRUH�FRQILGHQW�IXWXUH��IRU�RXU�
VHOYHV��RXU�FRPPXQLWLHV��DQG�WKH�PRVW�YXOQHUDEOH��6RXQG�ILQDQFLDO�GH�
FLVLRQV�QXUWXUH�IDPLOLHV��XQOHDVK�HQWUHSUHQHXUVKLS��XQLWH�FRPPXQLWLHV�� 
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7KH�SULPDU\�SXUSRVH�RI�&RQ�
QH[XV�$VVRFLDWLRQ�LV�WR�SURYLGH�
VFKRODUVKLSV�IRU�HGXFDWLRQ��WR�
DVVLVW�HGXFDWLRQDO�LQVWLWXWLRQV�
DQG�WR�SURYLGH�ILQDQFLDO�OLWHUDF\�
HGXFDWLRQ�WR�KHOS�ERUURZHUV�
DQG�VDYHUV�UHDFK�WKHLU�ILQDQFLDO�
JRDOV���0HPEHUV�RI�WKH�&RQQH[�
XV�$VVRFLDWLRQ�FRQVLVW�RI�RUJDQ�
L]DWLRQV�RU�LQGLYLGXDOV�ZKR�SD\�
GXHV��'XHV�ZLOO�EH�������DQG�
ZLOO�DOORZ�PHPEHUVKLS�IRU�WZR�
\HDUV��0HPEHUV�PD\�UHQHZ�
WKHLU�PHPEHUVKLS�HYHU\�WZR�
\HDUV�ZLWK�GXHV�RI������� 

3OHDVH�FRQWDFW�XV�ZLWK�TXHV�
WLRQV� 
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&RQFOXVLRQ�FRQW� 

DQG��LQ�WKH�PRVW�LGHDOLVWLF�VHQVH��HQDEOH�XV�WR�SXUVXH�RXU�GUHDPV��%\�
KDUQHVVLQJ�SRZHU�RI�WKH�LQWHUQHW��ZH�FDQ�PDNH�HGXFDWLRQ�PRUH�FRQYHQ�
LHQW��LQWHUDFWLYH��DQG�DYDLODEOH�WR�SRSXODWLRQV�ZKR�PLJKW�QRW�RWKHUZLVH�
KDYH�KDG�DFFHVV�WR�LW���&KHFN�RXW�RXU�GLJLWDO�OHDUQLQJ�PRGXOHV��WKDW�SUR�
YLGH�D�VHULHV�RI�VKRUW�LQWHUDFWLYH�OHDUQLQJ�H[SHULHQFHV�WR�KHOS�\RX�JHW�D�
FOHDU�XQGHUVWDQGLQJ�RI�FULWLFDO�ILQDQFLDO�WRSLFV�LQFOXGLQJ�VDYLQJ��LQYHVW�
LQJ��FUHGLW�VFRUHV�	�UHSRUWV��LQVXUDQFH�	�WD[HV��DQG�LGHQWLW\�SURWHFWLRQ���
0DQ\�PRGXOHV�DOVR�LQFOXGH�DFWLRQ�SODQV�ZLWK�EXGJHWLQJ�DQG�SODQQLQJ�
WRROV�WR�UHLQIRUFH�SRVLWLYH�EHKDYLRU�DQG�KHOS�\RX�WDNH�SRVLWLYH�VWHSV�WR�
ZDUG�EHWWHU�ILQDQFLDO�KHDOWK� �-RLQ�WKH�&RQQH[XV�$VVRFLDWLRQ�WRGD\�IRU�
DFFHVV�WR�WKH�)LQDQFLDO�:HOOQHVV�&HQWHU��  

$W�&RQQH[XV�$VVRFLDWLRQ��ZH�DUH�FRPPLWWHG�WR�SURYLGLQJ�ILQDQFLDO�HGX�
FDWLRQ�WR�RXU�PHPEHUV�DQG�RXU�ZLGHU�FRPPXQLW\���,Q�WKLV�GLIILFXOW�WLPH��
&RQQH[XV�$VVRFLDWLRQ�LV�FRQWLQXLQJ�WR�PDNH�GRQDWLRQV�ZKLFK�VXSSRUW�
RXU��PLVVLRQ��ZKLOH�EURDGHQLQJ�RXU�KRUL]RQV�WR�LQFOXGH�PRUH�JLYLQJ�WR�
IRRG�SDQWULHV�DQG�RUJDQL]DWLRQV�KHOSLQJ�WKRVH�VWUXJJOLQJ�ILQDQFLDOO\�
GXULQJ�WKH�JOREDO�SDQGHPLF��7R�ILQG�RXW�PRUH�DERXW�ZKLFK�RI�RXU�SUR�
JUDPV�PLJKW�EH�ULJKW�IRU�\RX��FRQWDFW�XV�DW�����������������������������������������������
LQIR#FRQQH[XVDVVRFLDWLRQ�RUJ 

0DLOLQJ�$GGUHVV�/LQH�� 
0DLOLQJ�$GGUHVV�/LQH�� 
0DLOLQJ�$GGUHVV�/LQH�� 
0DLOLQJ�$GGUHVV�/LQH�� 
0DLOLQJ�$GGUHVV�/LQH�� 
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(-PDLO��LQIR#FRQQH[XVDVVRFDWLRQ�RUJ 


