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8QLW��� +RZ�LV�,GHQWLW\ JHQHUDOO\�XQGHUVWRRG"

:HHN����OHFWXUH����ZKDW�GR�ZH�PHDQ�E\�µLGHQWLW\¶"

x ,GHQWLW\� WKH�SURSHUWLHV��FKDUDFWHULVWLFV��WUDLWV�DQG�DVSHFWV�UHODWLYHO\�FHQWUDO�WR�
ZKR�\RX�DUH�

x 3KLORVRSKHUV�5RUW\�DQG�:RQJ�GLYLGHG�WKLV�OLVW�LQWR�
R %RGLO\�WUDLWV H�J��VWUHQJWK�
R 7HPSHUDPHQW�SV\FKRORJLFDO�WUDLWV H�J��WKH�µELJ�ILYH¶ SHUVRQDOLW\�PRGHO�
R 6RFLDO�UROH�LGHQWLW\ H�J� VRFLDO�DQG�RFFXSDWLRQDO�UROHV�
R 6RFLDOO\�GHILQHG�JURXS�LGHQWLWLHV H�J� UDFH��FODVV��UHOLJLRQ��VH[XDO�

RULHQWDWLRQ��GLVDELOLW\��HWKQLFLW\��RFFXSDWLRQ�
R ,GHDO�LGHQWLW\ H�J��SHUVRQDO�DQG�VRFLDO�PRGHOV�IRU�WKH�ZD\�\RX�VKRXOG�

EH�
x 7KH�SULPDU\�IRFXV�RI�WKLV�FRXUVH�ZLOO�EH�RQ�VRFLDOO\�GHILQHG�JURXS�LGHQWLWLHV�

WKH�ZD\V�LQ�ZKLFK�VRFLHWLHV�PDUN�RQH�RI�WKH�JURXSV�PRUH�VWURQJO\�WKDQ�RWKHUV�
DV�ZHOO�DV�WKH�IOXLGLW\�RI�LGHQWLWLHV�

:HHN����UHDGLQJ����DVSHFWV RI�LGHQWLW\ DQG�DJHQF\
�%\�$PHOLH�2NVHQEHUJ�5RUW\�DQG�'DYLG�:RQJ �����

x &HQWUDO�WUDLWV��WUDLWV�WKDW�UHPDLQ�FRQVWDQW�WKURXJKRXW�DQ�LQGLYLGXDO¶V�OLIHWLPH
DQG�FUHDWH�D�V\VWHPDWLF�GLIIHUHQFH�WR�WKHLU�OLYHOLKRRGV�

x 3HUVRQDO�LGHQWLWLHV�DUH�PDGH XS RI�WKH�IROORZLQJ�DVSHFWV�
R 6RPDWLF�GLVSRVLWLRQV��FDQ�DIIHFW�WKH�LQGLYLGXDO¶V�EHOLHIV��PRWLYHV�DQG�

SODQV�WKURXJK�VRFLDO�LGHDOV�RI�ERG\�W\SHV�H�J��VOHQGHU��PXVFXODU�RU�
DJLOH�

R 7HPSHUDPHQWDO�SV\FKRORJLFDO�WUDLWV��FDQ�DIIHFW�WKH�LQGLYLGXDO¶V�DFWLRQV
E\�HQFRXUDJLQJ�WKH�GHYHORSPHQW�RI�FHUWDLQ�PRWLYHV�DQG�KDELWV�

R 6RFLDO�UROH�LGHQWLW\� FDQ�HVWDEOLVK�FHQWUDO�WUDLWV�E\�SODFLQJ�WKH�LQGLYLGXDO�
LQ�VRFLDOO\�GHILQHG�LQVWLWXWLRQDO�UROHV DQG�LV�LQIOXHQFHG�E\�VRPDWLF�
IDFWRUV�DQG�WHPSHUDPHQWDO�WUDLWV�

R 6RFLDOO\�GHILQHG JURXS�LGHQWLW\��FDQ�DIIHFW�WKH�DFWLRQV�DQG�GLUHFWLRQV�RI�
LQGLYLGXDOV�ZLWKLQ�D�FHUWDLQ�JURXS�GXH�WR�UDFH��FODVV��DJH��JHQGHU��
HWKQLFLW\�RU�RFFXSDWLRQ�EHLQJ�DVVRFLDWHG�ZLWK�VWHUHRW\SLF�WUDLWV�

R ,GHDO�LGHQWLW\� FDQ�HVWDEOLVK�FHQWUDO�WUDLWV�WKURXJK�WKH�LPLWDWLRQ�RI�DQ�
LQGLYLGXDO¶V�LGHDOLVHG�ILJXUH��ZKLFK�FDQ�EH�FUHDWHG�E\�SRSXODU�FXOWXUH�

:HHN����OHFWXUH����ELRORJLFDO�GHWHUPLQLVP

x %LRORJLFDO�GHWHUPLQLVP� VXJJHVWV�WKDW�VRFLDOO\�GHILQHG�JURXS�LGHQWLWLHV�DUH�
ELRORJLFDOO\�EDVHG�DQG�QRQ�PDOOHDEOH� 7KHUHIRUH��WKHVH�LGHQWLWLHV�FDQ�DIIHFW�
WKH�SV\FKRORJLFDO�DQG�ERGLO\�LGHQWLWLHV�RI�SHRSOH��PDNLQJ�WKHP�PRUH�VXLWDEOH�
IRU�VSHFLILF�VRFLDO�UROH�LGHQWLWLHV��$V�D�UHVXOW��DQ�DWWHPSW�WR�FKDQJH�VXFK�VRFLDO�
UROH�LGHQWLWLHV�ZRXOG�EH�JRLQJ�DJDLQVW�QDWXUH�
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x 7KLV�LGHD KDV�JLYHQ�ULVH�WR�VWHUHRW\SHV H�J��µDOO�$VLDQV�DUH�EUDLQLDFV¶�
x 2QH SRVLWLRQ VXSSRUWLQJ�WKLV LQYROYHV�WKH EHOLHI�WKDW ELRORJLFDO�IDFWRUV�

JXDUDQWHH JLYHQ�SKHQRW\SHV LQ�QRUPDO HQYLURQPHQWV�

:HHN����OHFWXUH����ELRORJLFDO�GHWHUPLQLVP�DERXW�UDFH

x 5DFH��µDQ�LQWULQVLF�ELRORJLFDOO\�EDVHG�SURSHUW\�RI�DQ�LQGLYLGXDO�GHWHUPLQHG�E\�
WKHLU�DQFHVWUDO�OLQNV�WR�D�FRQWLQHQW�RI�RULJLQ��UHYHDOHG�LQ�VNLQ�FRORU��H\H�VKDSH��
KDLU�W\SH�HWF��DQG�UHODWHG�WR�RWKHU�FKDUDFWHULVWLFV�VXFK�DV�ERG\�W\SH��
DWKOHWLFLVP��KHDOWK�ULVN�IDFWRUV��DQG��PRUH�FRQWURYHUVLDOO\��LQWHOOHFWXDO�DQG�
RWKHU�DSWLWXGHV¶�
± +HUQVWHLQ DQG�0XUUD\��7KH�%HOO�&XUYH��

x 8QIRUWXQDWHO\��WKLV�SDUWLFXODU�GHILQLWLRQ�RI�UDFH FDQ�FUHDWH UDFLDO�KLHUDUFKLHV�
x $V�D�PDWWHU�RI�IDFW��ELRORJ\�UHYHDOV�WKDW�WKHUH�LV�YHU\�OLWWOH�JHQHWLF�GLIIHUHQFH�

EHWZHHQ�LQGLYLGXDOV�LQ�PRGHUQ�KXPDQ�SRSXODWLRQV�
x 0RGHUQ�KXPDQV�DUH�FRQVLGHUHG�HYROXWLRQDU\�QHZFRPHUV DV�WKH\�KDYH�RQO\�

HPHUJHG�DERXW���������WR���������\HDUV�DJR�DQG�DUH�VORZ�WR�UHSURGXFH�
x 7KH�WUDGLWLRQDO�ELRORJLFDO�GHWHUPLQLVW�YLHZ�RQ�UDFHV�LV� WKHUHIRUH��QRW�VXSSRUWHG�

E\�WKH�ODFN�RI�JHQHWLF�GLYHUVLW\�
x 7KH�ILUVW�UHVSRQVH WR�WKHVH ELRORJLFDO�IDFWV LV�HOLPLQDWLYLVP� UDFH�GRHV�QRW�

DFWXDOO\�H[LVW� DQG�WKH�FODVVLILFDWLRQ�RI�SHRSOH�EDVHG�RQ�UDFH�VKRXOG�EH�
HOLPLQDWHG�IURP�DOO�GLVFRXUVHV�

R $GYDQWDJHV��LI�UDFH LV�QRW�UHDO��WKHQ�UDFLVP�EHFRPHV�D�FRQIXVHG�
FRQFHSW��,QVWHDG�RI�XVLQJ�PRUDO�DQG�SROLWLFDO�DUJXPHQWV�DJDLQVW�UDFLVP��
HGXFDWLRQ�FDQ�EH�XVHG�WR�WHDFK�SHRSOH�WKDW�UDFH�LV�QRW�UHDO�

R 'LVDGYDQWDJHV� LI�UDFH LV�QRW�UHDO��WKHQ�KRZ�ZRXOG�SHRSOH FRQGXFW�
UHVHDUFK�DQG�FUHDWH SROLFLHV�WR�UHPHG\�WKH�HIIHFWV�RI�UDFLVP"

x $QRWKHU DOWHUQDWLYH YLHZ LV VRFLDO�FRQVWUXFWLRQ��DFNQRZOHGJHV�WKDW�WKH�
FRQFHSW�RI�UDFH�LV�UHDO�EXW�RQO\�DV�D�VRFLDO�FRQVWUXFWLRQ�

:HHN����UHDGLQJ����UDFH
�%\�0LFKDHO�-DPHV �����

x 5DFH� D�PRGHUQ�SKHQRPHQRQ��HVSHFLDOO\�LQ�(XURSH�DQG�WKH�$PHULFDV�
x 7KH�PRQRJHQHVLV YLHZ� DGKHUHG�WR�WKH�%LEOLFDO�FUHDWLRQ�VWRU\�LQ�DVVHUWLQJ�

WKDW�DOO�KXPDQV�GHVFHQGHG�IURP�D�FRPPRQ�DQFHVWRU��$GDP�
x 7KH�SRO\JHQHVLV YLHZ� VXJJHVWHG WKDW�GLIIHUHQW�KXPDQ�UDFHV�GHVFHQGHG�

IURP�YDULRXV DQFHVWUDO�URRWV�
x 5DFLDO�QDWXUDOLVP� VLJQLILHV�WKH�ROG��ELRORJLFDO FRQFHSWLRQ�RI�UDFH��ZKLFK�

GHSLFWV�UDFH�DV�KDYLQJ µELREHKDYLRXUDO�HVVHQFHV��XQGHUO\LQJ�QDWXUDO��DQG�
SHUKDSV�JHQHWLF��SURSHUWLHV�WKDW�����DUH�KHULWDEOH��ELRORJLFDO�IHDWXUHV������DUH�
VKDUHG�E\�DOO�DQG�RQO\�WKH�PHPEHUV�RI�D�UDFH��DQG�����H[SODLQ�EHKDYLRXUDO��
FKDUDFWHURORJLFDO��DQG�FXOWXUDO�SUHGLVSRVLWLRQV�RI�LQGLYLGXDO�SHUVRQV�DQG�UDFLDO�


