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,VVXHV�RI�HGXFDWLRQ�DQG�WUDLQLQJ�RI�VWXGHQWV�IRU�IXWXUH�SROLFH�RIILFHUV�� WDNLQJ�
LQWR�DFFRXQW�WKH�VRFLDO�OLIH�RI�FKDQJH�UHTXLUHV�D�GHWDLOHG�VWXG\�RI�WKH�FRQVWUXFWLRQ�
IHDWXUHV� RI� IHPLQLQLW\� DQG� PDVFXOLQLW\� LQ� WKH� FRQWH[W� RI� QRQ�HVVHQWLDO� PHQ� DQG�
ZRPHQ��(QJDJH� LQ�PDQDJHPHQW�RI� ODERU� UHVRXUFHV� LQ�SROLWVLL�� LW�PHDQV�FDXVH� WKH�
HPSOR\HH� WR� VXFFHVV� DQG� VHOI�UHDOL]DWLRQ�� WDNLQJ� LQWR� DFFRXQW� VRFLDO� FKDQJHV� LQ�
PRGHUQ� VRFLHW\�� 7KH� QXPEHU� RI� ZRPHQ� LQ� WKH� UDQNV� RI� WKH� PRGHUQ� 8NUDLQLDQ�
SROLFH� KDV� EHHQ� JURZLQJ� VWHDGLO\�� ,Q� D� UDSLGO\� FKDQJLQJ� UHDOLWLHV� RI� VRFLDO� OLIH�
PDQDJHU�PXVW��GLVWLQJXLVKLQJ�EHWZHHQ�FRQVWUXFWLYH�DQG�GHVWUXFWLYH�FRQIOLFW�ZLWKLQ�
WKH� WHDP�� WR� DYRLG� WKH� VLWXDWLRQ� WKDW� OHDG� WR� WKH� GHVWUXFWLRQ� RI� WKH� ODERU� IRUFH�
LQVWHDG�RI�WKHLU�LQYROYHPHQW�LQ�WKH�SURFHVV�RI�RSWLPDO�DQG�IUXLWIXO�UHODWLRQVKLS��

7KH�FXUUHQW�FRPSRVLWLRQ�RI�WKH�SROLFH�LQ�8NUDLQH�FRQVLVWV�RI�PHQ�DQG�ZRPHQ�
ZKR�IHHO�GLIIHUHQWO\� WKHLU�JHQGHU� LGHQWLW\�� ,I� WKH�PDQDJHU� LV�RQ� WKH�HVVHQWLDO�PDOH�
DQG� IHPDOH� SULQFLSOHV�� WKH� GHVWUXFWLYH� FRQIOLFW� LV� LQHYLWDEOH�� 7KH� FRQFHSW� RI�
VXVWDLQDEOH� GHYHORSPHQW� RI� VRFLHW\� LV� DLPHG� DW� SUHVHUYLQJ� WKH� VWDELOLW\� RI� WKH�
LQWHUQDO� V\VWHPV�� :H� EHOLHYH� WKDW� WKH� SUHYHQWLRQ� RI� GHVWUXFWLYH� FRQIOLFWV� ERWK�
EHWZHHQ�ZRPHQ�DQG�PHQ��DV�ZHOO�DV�ZLWKLQ�HDFK�RI�WKH�JURXSV�LV�RQH�RI�WKH�IDFWRUV�
LQ�WKH�SUHVHUYDWLRQ�RI�WKH�HYROXWLRQDU\�GHYHORSPHQW�RI�VRFLHW\��7DNLQJ�LQWR�DFFRXQW�
JHQGHU� DV� D� VRFLR�FXOWXUDO� FRQVWUXFW�� DV� D� FRQVWLWXWLYH� VRFLDO�SKLORVRSKLFDO�
GLVFRXUVH��DV�ZHOO�DV�FRQWULEXWLQJ�WR�WKH�OHJLWLPDWLRQ�GLYHUVLW\�RI�JHQGHU�LGHQWLWLHV�
EDVHG�RQ�WKH�UHFRJQLWLRQ�RI�SOXUDOLVP��HQVXULQJ�WKH�VWDELOLW\�RI�VRFLHW\�LQ�D�UDSLGO\�
FKDQJLQJ� HQYLURQPHQW�� 3RO\FHQWULVP� DQG� LQWHUSUHWLYH� WKLQNLQJ� DUH� WKH�
SKLORVRSKLFDO�IRXQGDWLRQ�RI�WKLV�DSSURDFK��

&RQVLGHUDWLRQ� RI� JHQGHU� DV� D� VRFLDO� DQG� FXOWXUDO� FRQVWUXFW� DQ� LQVWUXPHQW� RI�
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VRFLR�FXOWXUDO� FKDQJHV� WKDW� LQYROYH� DGDSWDWLRQ�RI� WKH� WUDGLWLRQDO� XQGHUVWDQGLQJ�RI�
WKH� FRQWHQWV� RI� WKH� FRQFHSWV� RI� IHPLQLQLW\� DQG� PDVFXOLQLW\� WR� QHZ� OLIH�
FLUFXPVWDQFHV��WKH�SHUFHSWLRQ�RI�QHZ�ZD\V�RI�SUHVHQWDWLRQ�DQG�SHUIRUPDQFH�RI�QHZ�
W\SHV�RI�JHQGHU�LGHQWLW\��$V�FXOWXUDO�LQQRYDWLRQ�DLPV�WR�GHYHORS�DGHTXDWH�FKDQJLQJ�
UHDOLWLHV�RI�VRFLDO�EHKDYLRU�SDWWHUQV��GHVLJQ�DQG�WUDQVODWLRQ�RI�QHZ�NQRZOHGJH�DQG�
WKH�VRFLDO�HQYLURQPHQW��WKH�FRQVWUXFWLRQ�RI�QHZ�IRUPV�RI�FRPPXQLFDWLRQ�DQG�DUHDV�
RI�SURIHVVLRQDO�DFWLYLW\��WKLV�SURFHVV�QHFHVVDULO\�LQYROYHV�WKH�WUDQVJUHVVLRQ��

1HZ�FRQWHQW�DQG�WKH�FRQWHQW�RI�JHQGHU�LGHQWLW\�LV�WKXV�D�SURFHVV�WKDW�LQYROYHV�
WKH� WUDQVJUHVVLRQ�DV�D�IUHH�H[SUHVVLRQ�RI� WKH� WUXH�QDWXUH�RI� WKH�VXEMHFW�� OHDGLQJ� WR�
WKH�GLVFRYHU\�DQG�WKH�SRVVLEOH�OHJLWLPDF\�RI�GLIIHUHQW�SRVLWLRQV�LQ�UHODWLRQ�RI�EHLQJ�
DQG�WKLQNLQJ��

6WXG\LQJ� WKH� SKHQRPHQRQ� RI� �JHQGHU� LGHQWLW\�� KDV� EHFRPH� HVSHFLDOO\�
LPSRUWDQW�� VLQFH� JHQGHU� WKHRU\� FDQ� VROYH� WKH� SUREOHP� RI� VLJQLILFDQFH�� YDOXH� WKH�
H[SHULHQFH�RI�ERWK�ZRPHQ�DQG�PHQ�ZKR�GR�QRW� ILW� WKH�GHILQLWLRQ�RI� �KHJHPRQLF�
PDVFXOLQLW\���,Q�WKH�SHULRG�RI�DFXWH�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�FULVLV�SROLF\�RI�
HTXDOLW\�RI�JHQGHU�LGHQWLWLHV� WKDW�FDUU\�LQ�YDU\LQJ�GHJUHHV��HOHPHQWV�RI�IHPLQLQLW\�
RU�PDVFXOLQLW\��ZKLFK�LV�PXFK�ZLGHU�WKDQ�WKH�HTXDOLW\�RI�VH[XDO�PLQRULWLHV��FRXOG�
EH�XVHG�DV�RQH�RI� WKH�PRVW�HIIHFWLYH�PHFKDQLVPV�IRU� WKH�FRQVROLGDWLRQ�RI�VRFLHW\�
IRU�VROYLQJ�YDULRXV�VRFLDO�SUREOHPV��

(VVHQWLDO� WUDGLWLRQDO�UHVSRQVH�WR�WKH�SUREOHP�RI�JHQGHU�LQGLFDWHG�WKDW�JHQGHU�
GLIIHUHQFHV� DUH� WKH� FDXVH� DQG� MXVWLILFDWLRQ� RI� JHQGHU� LQHTXDOLW\�� )RU� LQWURGXFWLRQ�
LQWR�HIIHFW�:DUPLQJ�XS�UHDO�JHQGHU�HTXDOLW\�EHWZHHQ�WKH�SROLFH�RI�ERWK�VH[HV�QHHG�
WR� XQGHUVWDQG� WKDW� JHQGHU� GLIIHUHQFH� LV� XVHG� WR� OHJLWLPL]H� WKH� GRPLQDWLRQ� RI� RQH�
RYHU�WKH�RWKHU�LGHQWLW\�SROLWLFV��


