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$QQH�&DUVRQ

7UDJHG\ LV D PDWWHU RI GLVWDQFH DQG SUR[LPLW\� ,W SOD\V XSRQ DFWLRQ DQG REVHUYDWLRQ DV ZHOO DV
SURMHFWLRQ� 7UDJHG\ LV D WRRO WR FRPSUHKHQG SX]]OLQJ VLWXDWLRQV RI JULHI� YLROHQFH DQG DQJHU� E\
RIIHULQJ WKURXJK WKH WDOH RI LQGLYLGXDO DFWLRQV� D FROOHFWLYH YLHZ RQWR SRWHQWLDOLW\� $V D IDFW�
WUDJHG\ EULQJV XV FORVHU WR RXU GDUNHVW IHHOLQJV DQG HPRWLRQV� E\ ZDWFKLQJ VRPHRQH HOVH
H[SHULHQFH�WKH�PRVW�GLIILFXOW�KRXUV��ZH�ILQG�FRPSDQ\�LQ�RXU�VRUURZ�
7KH HQDFWPHQW RI VHQWLPHQWV� LQ WKLV FDVH RIWHQ RI H[WUHPH QDWXUH� LPSOLFDWHV QRW RQO\ D GLVSOD\
EXW DQ DVVHUWLRQ RI FRPSOH[LW\� OLIH FDQ EH VR XQH[SHFWHGO\ WZLVWHG WKDW ZH VWUXJJOH WR PDNH
VHQVH�RI�LW�

&+2586� 2K�0DGQHVV�

7KURXJK WKH UHLWHUDWLRQ RI DFWRUV� ZH REVHUYH ZKDW LW PHDQV WR EH KXPDQ� WR IHHO FRQIXVHG� WR
PDNH PLVWDNHV DQG WR JR WKURXJK ORVV� 7KH VSHFWDFOH DFWLYDWHV FDWKDUVLV ZKLFK LV RIWHQ
JHQHUDWLYH� DV D VXGGHQ HSLSKDQ\ ZH HVWDEOLVK D UHQHZHG VHQVH RI VHOI LQ UHODWLRQVKLS WR RXU
VXUURXQGLQJV� 2QH RI WKH ILUVW GHILQLWLRQV RI WUDJHG\� LQWURGXFHG E\ WKH 6LFLOLDQ UKHWRULFLDQ
*RUJLDV DURXQG WKH ODWWHU KDOI RI WKH ILIWK FHQWXU\ %&(�� GHVFULEHV WUDJHG\ DV WKH DFTXLVLWLRQ RI
ZLVGRP WKURXJK GHFHSWLRQ� GHYLVHG E\ D FRJQLWLYH YLVXDO H[SHULHQFH WKDW FUHDWHV D SRZHUIXO
HPRWLRQ�

&+2586� (YHU\�MR\�GLVDSSRLQWV��:KDW¶V�KHUH�GRHVQ¶W SOHDVH�\RX��ZKDW¶V�IDU�RII�\RX�FUDYH�

)RU /DFDQ� WKH FRQFHSW RI WUDJHG\ PXVW EH DSSURDFKHG LQ UHODWLRQ WR WKH QRWLRQ RI GHVLUH� 'HVLUH
LV D UHODWLRQ RI EHLQJ WR ODFN� 7KLV ODFN LV WKH ODFN RI EHLQJ SURSHUO\ VSHDNLQJ� ,W LVQ¶W WKH ODFN RI
WKLV RU WKDW� EXW ODFN RI EHLQJ ZKHUHE\ WKH EHLQJ H[LVWV�� )RU &DUVRQ� DV IRU /DFDQ� GHVLUH DQG
WUDJHG\ DUH URRWHG LQ DEVHQFH� 3OHDVXUH DQG SDLQ DW RQFH UHJLVWHU XSRQ WKH ORYHU� LQ DV PXFK DV
WKH GHVLUDELOLW\ RI WKH ORYH REMHFW GHULYHV� LQ SDUW� IURP LWV ODFN� 7R ZKRP LV LW ODFNLQJ" 7R WKH
ORYHU�� 7KH SKHQRPHQRORJ\ RI GHVLUH LV DOVR GLUHFWO\ OLQNHG WR FRPHG\� 7UDJHG\ DQG FRPHG\ DV
QHLJKERXULQJ ODQGV� DV FRQQHFWHG MRLQWV RI D ERG\� 'LIIHUHQWLDWHG RQO\ E\ KRZ WHQVLRQV�
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FRLQFLGHQFHV DQG UXSWXUHV DUH UHVROYHG� 7KH LQLWLDO UHVSRQVH WR DQ XQH[SHFWHG HYHQW GHWHUPLQHV
ZKLFK�IRUP�DQ\�VWRU\�PLJKW�WDNH�DQG�ZKLFK�UROH�ZH�ZLOO�SOD\�LQ�LW�

&+2586� 6KH¶V�ORVW�FRQWURO�DJDLQ�

7KLQNLQJ DERXW WKH WKHDWULFDO GLPHQVLRQ RI DUWLVWLF IRUPV� +DOYRU 5¡QQLQJ �%HUJHQ� 1RUZD\
����� H[SORUHV SDLQWLQJ DV D OLQJXLVWLF WRRO WKDW LV DEOH WR FRQYH\ D FULWLTXH RI WKH RUGLQDU\� D
ODPHQW DJDLQVW V\VWHPLF DQG VWUXFWXUDO GLVSURSRUWLRQ� &UHDWLQJ D SDUDOOHO EHWZHHQ WKH DIIHFWLYH
SRZHU RI WUDJHG\ DQG UHSUHVHQWDWLRQ� 5¡QQLQJ LPDJLQHV SDLQWLQJ DV D GLDOHFWLF H[FKDQJH EHWZHHQ
RSSRVLWLRQDO IRUFHV±LQQHU DQG RXWHU� ILJXUDWLRQ DQG DEVWUDFWLRQ� SHUVRQDO DQG
FROOHFWLYH±FRQFHLYHG DV SRVLWLRQV LQ IOX[� $V D G\QDPLF EDFN DQG IRUWK� WKH RSSRUWXQLW\ RI
PRYLQJ�EHWZHHQ�VW\OHV�DQG�PHGLD�RIIHUV�D�YDQWDJH�SRLQW�RI�REVHUYDWLRQ�
,V�GLVWDQFH�D�SULYLOHJHG�DFW"�:KR�JHWV�WR�GLVWDQFH�WKHPVHOYHV�IURP�D�SODFH�RU�VLWXDWLRQ"

&+2586� <RXU�GHSDUWXUH�FKLOOV�P\�KHDUW�OLNH�SURSKHF\�
:KHQ�\RX¶UH�JRQH��WKHUH�LV�QR�FRPLQJ�EDFN�

:KLOH WKH WUDJLF KHUR UHDOLVHV D VKRFNLQJ WUXWK±DQG WKH LPSRVVLELOLW\ RI LWV UHVROXWLRQ±5¡QQLQJ
XWLOLVHV SDLQWLQJ WRZDUGV UHYHODWLRQ� 0\ ZRUNV DUH QRW LOOXVWUDWLRQV RI JULHI� EXW WKH\ DUH VKDSHG
E\ WKH OLPLWDWLRQV DQG FRPSOLFDWLRQV WKDW FRPH ZLWK D GHYDVWDWLQJ H[SHULHQFH� WKH DUWLVW ZULWHV LQ
WKH DFFRPSDQ\LQJ WH[W WR WKH H[KLELWLRQ .QHS RJ NXQVWJUHS ������� ,QWHUHVWHG LQ WKH OLPLWV DQG
SRWHQWLDOLWLHV RI SDLQWLQJ DV D WUDGLWLRQDO DUW IRUP� KH LQYHVWLJDWHV WKH FXOWXUDO FRQWH[W RI WKH
PHGLXP IURP D VRFLDO SHUVSHFWLYH� 7DNLQJ DV D VWDUWLQJ SRLQW LPDJHV RI OX[XU\ REMHFWV DQG
LQWHULRUV ZLWKGUDZQ IURP DGYHUWLVLQJ� GHVLJQ DQG IDVKLRQ PDJD]LQHV� DV ZHOO DV SRS
VLJQLILHUV±ZKLFK�WKH�DUWLVW�DYLGO\�FROOHFWV±KH�GHFRQWUXFWV�WKHLU�XVH�DQG�FROOHFWLYH�PHDQLQJ�
)OLFN�WKURXJK��REVHUYH��QRWH��FXW��RUJDQL]H��FKRRVH�
$V D IOLUWDWLRXV GDQFH EHWZHHQ VXEMHFW DQG REMHFW� WKH LPDJHV GLOXWH� WUDQVIRUP DQG IUDJPHQW LQWR
SDLQWHUO\ DEVWUDFWLRQV��� $W WLPHV UHFRJQL]DEOH� DW WLPHV ORVW LQ OD\HUHG FRPSRVLWLRQV� ZKDW FURSV
XS�LV�D�FULWLFDO�REVHUYDWLRQ�RI�WKH�FRQVWUXFWLRQ�RI�FDSLWDOLVWLF�VXEMHFWLYLW\�WKURXJK�SDLQWLQJ�

&+2586� 2K�JLUO��KRZ�,�SLW\�WKH�GDUN�OLIH�\RX�OLYH�

,QVSLUHG E\ PXOWLSOH OLWHUDU\ DQG SKLORVRSKLFDO VRXUFHV� 5¡QQLQJ¶V SDLQWLQJV DUH WKH UHVXOW RI DQ
DQDWRPLFDO DQG DQDO\WLFDO SURFHVV� LPDJHV� DV ZHOO DV ZRUGV DUH UHGXFHG� ZRXQGHG RU FDUYHG WR
EH UHFRPSRVHG RU GLVSHUVHG E\ WKH DUWLVW LQWR VRPHWKLQJ QHZ� 'HILQHG E\ D VFKL]RSKUHQLF SXVK
DQG SXOO EHWZHHQ DSSURSULDWLRQ DQG UHMHFWLRQ� FRQVXPSWLRQ DQG GLVPLVVDO� WKH ZRUN H[SRVHV DQG
GLVVHFWV WKH PHFKDQLVPV RI GHVLUH DV DQ HFRQRPLF� FXOWXUDO� DQG SROLWLFDO IRUFH� $OO KXPDQ GHVLUH
LV SRLVHG RQ DQ D[LV RI SDUDGR[� DEVHQFH DQG SUHVHQFH LWV SROHV� ORYH DQG KDWH LWV PRWLYH
HQHUJLHV� FRQWLQXHV�$QQH�&DUVRQ�LQ (URV�WKH�%LWWHUVZHHW� DQ�HVVD\ �������
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5HFXUULQJ DFURVV WKH DUWLVW¶V RHXYUH� WKH DPELJXRXV DQG GHQVH ILJXUH RI WKH SLJ LV GLUHFWO\
ZLWKGUDZQ IURP FRPLF VWULSV DQG FDUWRRQV� 2IWHQ FDXJKW LQ WKH DFW RI FXWWLQJ KLPVHOI �YRQ 1DWXU
DXV &KDUDNWHU ������ DSSHDULQJ DQG GLVDSSHDULQJ EHWZHHQ YLYLG SDLQW EUXVKHV �6WLOHWWR +HHOV�
.QHHOLQJ 3LJ ����� RU MR\IXOO\ URGH E\ D \RXQJ ER\ �&RQYHQWLRQDO� &RQVHUYDWLYH� +DUG ������ LW
WUDQVFHQGV FXOWXUHV DQG VLJQLILFDWLRQ� %\ LQWURGXFLQJ WKLV FKDUDFWHU� V\PSDWKHWLF \HW VDG DW
JODQFH� 5¡QQLJ H[WHQGV KLV VHPLRWLF DQDO\VLV RQWR WKH DIIHFWLYH SRZHU RI V\PEROLVP ZKLOVW
ZLGHQLQJ�WKH�SURVSHFW�RI�FROOHFWLYH�WUDQVIRUPDWLRQ�
,PDJHV DQG VRFLDO VWDWXV V\PEROV UHWXUQ WKURXJKRXW WKH ZRUN� VXFK DV D UROH[ ZDWFK �'DWHMXVW�
/HPRQ� &KHUULHV ����� D OHDWKHU &KHVWHUILHOG VLWWLQJ FKDLU �3ROWURQD ����±RQJRLQJ�� YHOYHW
GUDSHV �$Q DQVZHU WR DOO WDVWHV ����� DQG KLJK KHHOV� IORDWLQJ RQ SDSHU RU FDQYDV RU OD\HUHG
DERYH D GHFRUDWHG LQWHULRU FXW RXW IURP GHVLJQ SXEOLFDWLRQV VXFK DV $UFKLWHFWXUDO 'LJHVW RU
$SDUWDPHQWR� $V LI SDUW RI D SRHWLF WH[W� LQWHUUXSWLRQV� UXSWXUHV DQG GXSOLFDWLRQV FUHDWH D
UK\WKPLF H[FKDQJH EHWZHHQ YLVXDO FRGHV DQG UHJLVWHUV� ,Q EDODQFH EHWZHHQ KLJKOLJKWLQJ DQG
FRQFHDOLQJ±ZH REVHUYH ERXUJHRLV SDUDGLJPV LPSUHJQDWHG E\ LQGLYLGXDOLVWLF DIILUPDWLRQ FXW E\
ZLGH RU WKLQ SDVWHO�FRORXUHG VWURNHV±IUDJPHQWDWLRQ EULQJV WR WKH IRUHJURXQG GHWDLOV LQLWLDOO\
GLVPLVVHG� 7UXWK FRPHV DV D ZKLVSHU� D VKDUS ZKLVSHU� &KDUDFWHUL]HG E\ D IHHOLQJ RI H[SUHVVLYH
XUJHQF\��WKH�PHDQLQJ�RI�WKH�ZKROH�FKDQJHV�WKURXJK�WKH�GHOHWLRQ�RU�UHYHODWLRQ�RI�QHZ�SDUWV�
:KDW VXGGHQO\ HPHUJHV LV QRW RQO\ WKH DUWLVW¶V SHUVRQDO UHODWLRQVKLS WR WKH SHUSHWXRV F\FOH RI
FDSLWDOLVP�EXW�DQ�DZDUHQHVV�RI�KLV�RZQ±RXU�RZQ±FRPSOLFLW\�ZLWK�LW�
7KH WLJKW DQG FRPSOH[ QHW RI V\VWHPV WKDW GHILQH RXU HYHU\GD\ OLIH� GLVVROYHV LQWR GHILQHG
SDLQWEUXVKHV� OD\HUV RI FRORUV PL[ DQG FUDVK LQWR RQH DQRWKHU� :KDW ZH RQFH FRXOG UHFRJQL]H
ZLWK FODULW\ LV QRZ GLVSHUVHG EHWZHHQ SDWFKHV RI FRORXU� $W WLPHV D VLJQ RU D VKDSH HVFDSHV WKLV
GLVVROXWLRQ SURFHVV� OLNH D FDPHUD ]RRPLQJ RQWR D GHWDLO� WKH\ HPHUJH IURP DEVWUDFWLRQ LQWR
ILJXUDWLRQ DQG EDFN LQWR DEVWUDFWLRQ� 7KHVH VROLWDU\ PRPHQWV RI DZDUHQHVV DUH D JOLPSVH RI
FRQVFLRXVQHVV�EHIRUH�VXEVLGLQJ�DJDLQ�WR�D�FDFRSKRQLF�HQVHPEOH�RI�LQSXWV�DQG�UHIHUHQFHV�

&+2586� 6KRXOG�ZH�VWD\�KHUH�DQG�OLVWHQ"

$V 'DYLG -RVHOLW SRLJQDQWO\ TXHVWLRQV LQ 3DLQWLQJ %HVLGH ,WVHOI ������� KRZ GRHV SDLQWLQJ EHORQJ
WR D QHWZRUN�" ,Q WKH WH[W -RVHOLW KLJKOLJKWV D WHQGHQF\ YLVLEOH IURP WKH HDUO\ ����¶V LQ WKH
SUDFWLFH RI 0DUWLQ .LSSHQEHUJHU� 0LFKDHO .UHEEHU� 0HUOLQ &DUSHQWHU DQG -XWWD .RHWKHU� RI D
SDLQWLQJ DSSURDFK WKDW LV WUDQVLWLYH� HPERG\LQJ WKH YDOXHV DQG VWUXFWXUHV RI VSHFLILF QHWZRUNV RI
FUHDWLRQ DQG GLVWULEXWLRQ� 7KHVH� IRU -RVHOLW� VZHOO WKH PHGLXP DQG FLUFXODWH EH\RQG D VSHFLILF
DUWLVWLF IRUP� $V D EUHDWKLQJ H\H VSUHDGLQJ EH\RQG SDLQWLQJ� 5¡QQLJ KDV RUJDQLVHG D ILOP
SURJUDP WR EH VFUHHQHG LQ FRQMXQFWLRQ WR KLV VROR H[KLELWLRQ� $YJDQJ� DW +RUGDODQG $UW &HQWUH
�+.6� LQ %HUJHQ� 7KH ILOPV� &ULVLV DQG &ULWLTXH ������ E\ 3HU�2VNDU /HX� 'R 1RW &LUFXODWH�
������ E\ 7LIIDQ\ 6LD DQG $OLHQDWLRQ ������ E\ 1LNKLO 9HWWXNDWWLO� DSSHDU� WUDQVSLUH DQG VXEYHUW�
7KH\ GR QRW RQO\ H[WHQG WKH DUWLVW¶V LQTXLU\ LQWR DIIHFWLYH� FROOHFWLYH DQG SROLWLFDO UHSUHVHQWDWLRQ�
EXW DOVR RIIHU DQ LQVWUXPHQW WR PDQLIHVW WKH DVVRFLDWLYH QHWZRUN RI DFWLRQV DQG WKRXJKWV WKDW
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VWDQG EHVLGH SDLQWLQJ� 0HGLXP�VSHFLILFLW\ LV SDLQWHUV¶ WUDJHG\� %\ HPEUDFLQJ DQ H[SDQGHG JD]H�
HQKDQFLQJ IUDJPHQWDWLRQ UDWKHU WKDQ XQLTXH WUXWKV ZKLOVW FKDOOHQJLQJ W\SLFDO GLVWULEXWLRQ PRGHOV�
D GLVSHUVHG \HW IRUFHIXO PXOWLWXGH DSSHDUV� 7KH H[KLELWLRQ� ZKLFK 1RUZHJLDQ WLWOH VLJQLILHV
GHSDUWXUH DQG UHVLJQDWLRQ� RSHUDWHV DV DQ H[WHQGHG FDQYDV� D FROOHFWLYH H[SUHVVLRQ� FRQVLGHULQJ
WKH DFW�RI�GHSDUWLQJ�DV�D�IXQGDPHQWDO�WUDJLF�PRWLYH��:H�OHDYH�RXUVHOYHV�WR�ILQG�FRPSOH[LW\�
7KURXJK D K\SHUEROLF GDQFH RI DVVRFLDWLRQV WKH GLVWDQFH EHFRPHV VKDSHOHVV DV WKH PDQ\ ERGLHV
WKDW FRPSRVH LW DQG ZKDW UHPDLQV LV WUDJHG\¶V VSHFWDFOH DQG LWV JHQHUDWLYH FDWKDUVLV� RXW RI WKH
SUHVHQW�WKH�IXWXUH�LV�IRUPHG�
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