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7KLQNLQJ�DERXW�2UJDQL]DWLRQV�
�
%HJLQQLQJV�
,Q�WKLV�SDSHU�,�ZDQW�WR�H[SORUH�WKH�FRQFHSW�RI�RUJDQL]DWLRQ�LQ�WKH�FRQWH[W�RI�LQWHQWLRQDO�
RUJDQL]DWLRQDO�FKDQJH���6SHFLILFDOO\��,�ZDQW�WR�ORRN�WKH�LPSDFW�RI�WKH�FKDQJH�DJHQW·V�
XQGHUVWDQGLQJ�RI�¶WKH�RUJDQL]DWLRQ·�RQ�WKH�OLNHOLKRRG�RI�VXFFHVV����
�
,W�PDNHV�VHQVH�WR�PH�WR�VWDUW�ZLWK�WKH�URRW�ZRUG��RUJDQL]H���)URP�D�SRSXODU�GLFWLRQDU\�,�JHW�
WKLV�GHILQLWLRQ��
�

RU�JDQ�L]H�Y�W����WR�IRUP�DV�RU�LQWR�D�ZKROH�FRQVLVWLQJ�RI�LQWHUGHSHQGHQW�RU�
FRRUGLQDWHG�SDUWV��HVS��IRU�KDUPRQLRXV�RU�XQLWHG�DFWLRQ�����WR�V\VWHPDWL]H���

�
7KLV�GHILQLWLRQ�LGHQWLILHV�IRXU�HOHPHQWV�������IRUPLQJ�����D�ZKROH�RI�����LQWHUGHSHQGHQW�SDUWV�
IRU�����KDUPRQLRXV�DFWLRQ���7KLV�GHILQLWLRQ�GHFODUHV�WKDW�RU�JDQ�L]H��DV�D�WUDQVLWLYH�YHUE��
WDNHV�DQ�REMHFW�²�RQH�GRHVQ·W�VLPSO\�RUJDQL]H��RQH�RUJDQL]HV�VRPHWKLQJ���6RPHRQH�PLJKW�
RUJDQL]H�SLHFHV�RI�FRUUHVSRQGHQFH��RU�D�FROOHFWLRQ�RI�FRPSDFW�GLVFV��RU�D�WHDP�RI�SHRSOH���
7KH�GLFWLRQDU\�JRHV�RQ�WR�GHILQH�DQ�RUJDQL]DWLRQ�DV�WKDW�ZKLFK�UHVXOWV�IURP�RUJDQL]LQJ�����
�
1RZ�,�KDYH�D�VWDUWLQJ�SODFH�²�DQ�RUJDQL]DWLRQ�H[LVWV�DV�VRPHWKLQJ�UHVXOWLQJ�IURP�WKH�SURFHVV�
RI�RUJDQL]LQJ���8VLQJ�WKH�¶RUJDQL]DWLRQ·�FROORTXLDOO\��,�FRXOG�SRLQW�WR�D�FOXVWHU�ZKLFK�MXVW�VRUW�
RI�KDSSHQV�LQ�UHDFWLRQ�WR�HYHQWV�LQ�WKH�HQYLURQPHQW�²�D�QHZ�OHWWHU�DUULYHV�DQG�,�MXVW�WRVV�
LQWR�WKH�LQ�EDVNHW��,�SXUFKDVH�D�QHZ�&'�DQG�DGG�LW�WR�WKH�SLOH�RQ�WKH�GHVN��VRPHRQH�ZDONV�
XS�DQG�MRLQV�WKH�JURXS��3HUKDSV�OLNH�PH�\RX�KDYH�HQFRXQWHUHG�DQ�¶RUJDQL]DWLRQ·�ZKLFK�
VHHPV�DQ�RUJDQL]DWLRQ�LQ�QDPH�RQO\���$W�VRPH�SRLQW�WKH�GHJUHH�RI�GLV�RUJDQL]DWLRQ�
RYHUWDNHV�WKH�GHJUHH�RI�RUJDQL]DWLRQ��,�ZRXOG�QR�ORQJHU�SURSHUO\�FODVVLI\�WKRVH�DV�
RUJDQL]DWLRQV�LQ�WKH�PRUH�QDUURZ�VHQVH�RI�WKH�ZRUG�RQ�ZKLFK�,�ZDQW�WR�IRFXV���/HW·V�
DEDQGRQ�H[DPSOHV�FRQFHUQLQJ�FRUUHVSRQGHQFH�DQG�&'V�DQG�WDON�QRZ�MXVW�DERXW�
RUJDQL]DWLRQV�RI�SHRSOH����
�
'HVLJQHG�YHUVXV�6HOI�2UJDQL]HG�
/RRN�DJDLQ�DW�WKH�GLFWLRQDU\�GHILQLWLRQ���1RWH�WKDW�LW�DOVR�LPSOLHV�WKH�H[LVWHQFH�RI�VRPHRQH�
GRLQJ�WKH�RUJDQL]LQJ���WKH�YHUE�UHTXLUHV�D�VXEMHFW��DQ�DFWRU���7KDW�LV��VRPHRQH�RU�VRPH�
JURXS�IRUPV�D�ZKROH��VRPHRQH�RU�VRPH�JURXS�V\VWHPDWL]HV���7KLQJV�GR�QRW�VHHP�WR�
VSRQWDQHRXVO\�IRUP�WKHPVHOYHV�LQWR�D�KDUPRQLRXV�ZKROH���´:DLW�µ�\RX�PLJKW�FKDOOHQJH��
´,PDJLQH�D�JURXS�RI�FKLOGUHQ�DW�D�SOD\JURXQG�VRUWLQJ�WKHPVHOYHV�LQWR�WHDPV�IRU�D�SLFN�XS�
JDPH�RI�EDVNHWEDOO���:KR�IRUPHG�WKRVH�NLGV�LQWR�¶FRRUGLQDWHG�SDUWV�IRU�XQLWHG�DFWLRQ·"�2U�
ZKDW�DERXW�SHRSOH�FRPLQJ�WRJHWKHU�WR�ILOO�VDQGEDJV�WR�SURWHFW�D�QHLJKERU·V�KRPH�IURP�
IORRGLQJ"µ��:KDW�KDSSHQV�ZKHQ�D�JURXS�VRPHKRZ�EHFRPHV�DQ�RUJDQL]DWLRQ�DQG�QR�
REYLRXV�VLQJOH�LQWHOOLJHQW�DJHQW�VHHPV�WR�GR�WKH�IRUPLQJ"��&DQ·W�WKLQJV�MXVW�RUJDQL]H�
WKHPVHOYHV"���
�
,�FDQ�RQO\�LPDJLQH�WKDW�VRPH�VRUW�RI�FRPPXQLFDWLRQV�SURFHVV�HPHUJHG�LQ�WKRVH�
VSRQWDQHRXV�VLWXDWLRQV���7KH�EDVNHWEDOO�SOD\HUV�RU�VDQGEDJ�ILOOHUV�VHOI�RUJDQL]HG�DURXQG�

                                                 
1 From The Random House Dictionary of the English Language, 1973 
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VRPH�VRUW�RI�FROOHFWLYH�LGHQWLW\���$OWKRXJK�QRW�H[SOLFLWO\�RU�REYLRXVO\�DW�WKH�WLPH��JRDOV�ZHUH�
FKRVHQ��UHVSRQVLELOLWLHV�ZHUH�LGHQWLILHG��DQG�SHRSOH�DGRSWHG�UROHV���7KRVH�WKLQJV�HPHUJHG��
�
2UJDQL]HG�H[WHUQDOO\�RU�RUJDQL]HG�IURP�ZLWKLQ���,�FDQ�XVH�WKDW�DV�RQH�GLPHQVLRQ�IRU�
RUJDQL]DWLRQV���/HW�PH�RIIHU�D�VHFRQG�GLPHQVLRQ�WR�FUHDWH�D�WZR�GLPHQVLRQDO�JULG�WR�IUDPH�
IXUWKHU�GLVFXVVLRQ�DERXW�RUJDQL]DWLRQV���2Q�WKH�YHUWLFDO�GLPHQVLRQ��,·OO�HVWDEOLVK�WKH�
HQGSRLQWV�DV�¶LQWHQWLRQDOO\�GHVLJQHG�E\�VRPHRQH·�DQG�FRQWUDVW�LW�ZLWK�¶VHOI�RUJDQL]HG�·��2Q�
WKH�KRUL]RQWDO�GLPHQVLRQ��,·OO�HVWDEOLVK�WKH�HQGSRLQWV�DV�¶QHZO\�FUHDWHG·�DQG�¶KDYLQJ�
HYROYHG�·��,�FDQ�QRZ�SORW�IRXU�LQGLYLGXDO�RUJDQL]DWLRQV�WR�GHPRQVWUDWH�IRXU�GLIIHUHQW�W\SHV�
EDVHG�RQ�WKLV�FRQVWUXFW��

• $�²�DQ�RUJDQL]DWLRQ�QHZO\�GHVLJQHG�E\�VRPHRQH�
• %�²�DQ�RUJDQL]DWLRQ�RULJLQDOO\�GHVLJQHG�EXW�KDYLQJ�HYROYHG�RYHU�WLPH�
• &�²�DQ�RUJDQL]DWLRQ�QHZO\�VHOI�RUJDQL]HG�
• '�²�DQ�RUJDQL]DWLRQ�RULJLQDOO\�VHOI�RUJDQL]HG�EXW�KDYLQJ�HYROYHG�RYHU�WLPH�

)RU�ULJKW�QRZ��KRZHYHU��,�ZDQW�WR�IRFXV�RQ�WKH�W\SH�RI�RUJDQL]DWLRQ�WKDW�PRVW�RI�XV�ZRUN�LQ���
RUJDQL]DWLRQV�RI�7\SH�%�²�RULJLQDOO\�GHVLJQHG�DQG�KDYLQJ�HYROYHG���/LPLWLQJ�WKH�GLVFXVVLRQ�
WR�WKRVH�RUJDQL]DWLRQV��,�KDYH�WKLV�PXFK�VR�IDU���VRPHRQH�HQJDJHG�LQ�RUJDQL]LQJ�VRPHWKLQJ��
DQ�DFWLYLW\�WKDW�UHVXOWHG�LQ�DQ�RUJDQL]DWLRQ�ZKLFK�KDV�HYROYHG�RYHU�WLPH����

�
�
2UJDQL]HG�RQ�3XUSRVH�
´$UH�RUJDQL]DWLRQV�DFWXDOO\�GHVLJQHG"µ�\RX�PLJKW�DVN���´7KDW�VRXQGV�NLQG�RI�PDQLSXODWLYH���
<RX�FDQ�GHVLJQ�FDUV�RI�EXLOGLQJV��EXW�RUJDQL]DWLRQV"µ��,I�,�VHW�RXW�WR�IRUP�D�ZKROH�FRQVLVWLQJ�
RI�LQWHUGHSHQGHQW�SDUWV��,�VXJJHVW�WKDW�,�HQJDJH�LQ�D�GHVLJQ�DFWLYLW\���,�VHW�RXW�WR�VROYH�D�
SUREOHP�RU�FDSLWDOL]H�RQ�DQ�RSSRUWXQLW\���,�LQWHJUDWH�UHVRXUFHV�LQWR�D�ZKROH�FRQVLVWLQJ�RI�
LQWHUGHSHQGHQW�SDUWV�E\�GHVLJQLQJ�DQ�RUJDQL]DWLRQ���:LWK�WKH�SDVVDJH�RI�WLPH��GULYHQ�E\�
FKDQJHV�LQ�WKH�HQYLURQPHQW��FKDQJHV�LQ�VWDII��FKDQJHV�LQ�PLVVLRQ��FKDQJHV�LQ�WKH�PDUNHW��
WKH�RUJDQL]DWLRQ�LWVHOI�ZLOO�VHH�RQH�IRUP�RI�FKDQJH�²�LW�ZLOO�HYROYH���,W�ZLOO�H[SHULHQFH�
XQLQWHQWLRQDO��SHUKDSV�HYHQ�XQDFNQRZOHGJHG�UH�RUJDQL]DWLRQ�����6RPHRQH�QHZ�PLJKW�MRLQ�

1HZ� (YROYHG�

'HVLJQHG�

6HOI�
2UJDQL]HG�
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WKH�JURXS�DQG�SLFN�XS�ZRUN�WKDW�VHHPV�WR�QHHG�GRLQJ���7KLQJV�ZLOO�RSHUDWH�GLIIHUHQWO\��EXW�
SHRSOH�ZRQ·W�WKLQN�RI�WKDW�DV�D�UH�RUJDQL]DWLRQ���7KH�FKDQJH�KDSSHQV�DW�WRR�VPDOO�D�VFDOH����
�
2YHU�WKH�FRXUVH�RI�PRQWKV�RU�\HDUV�RU�GHFDGHV��WKH�RUJDQL]DWLRQ�ZLOO�HQFRXQWHU�PDQ\�RI�
WKHVH�WRR�VPDOO�WR�PDWWHU�FKDQJHV���7KURXJK�WKHVH�P\ULDG�VPDOO�FKDQJHV�WKH�PHPRU\�RI�
VRPH�RQH�DW�VRPH�SRLQW�KDYLQJ�GHVLJQHG�WKH�RUJDQL]DWLRQ�WR�DGGUHVV�VRPH�VLWXDWLRQ�
HYDSRUDWHV���,�PLJKW�VWLOO�FDOO�WKH�FROOHFWLRQ�RI�SHUVRQV�DQ�RUJDQL]DWLRQ�EXW�WKURXJK�WKH�
HIIHFWV�RI�HQWURS\��,�PD\�QR�ORQJHU�ILQG�LW�D�YHU\�JRRG�RU�HIIHFWLYH�RU�WKRXJKWIXO�
RUJDQL]DWLRQ����
�
/HW·V�WXUQ�WR�DQ�H[DPSOH���(ULFD�&ODSWRQ�KDV�MXVW�VHW�RXW�WR�GHVLJQ�DQ�,QIRUPDWLRQ�6\VWHPV�
RUJDQL]DWLRQ���2Q�WKH�JLUG��VKH�ZLOO�FUHDWH�D�7\SH�$�RUJDQL]DWLRQ��EUDQG�QHZ�DQG�ZHOO�
SODQQHG��QRW�VXEMHFW�WR�DQ\�KDSSHQVWDQFH�DOWHUDWLRQV�VR�IDU���:KHQ�&ODSWRQ�OD\V�WKDW�
RUJDQL]DWLRQ�RXW�RQ�SDSHU��VKH�PLJKW�ZHOO�VWDUW�ZLWK�ZKDW�,�ZLOO�FDOO�5ROHV���$V�D�ZRUNLQJ�
GHILQLWLRQ�RI�5ROH��,�RIIHU�WKH�IROORZLQJ����
�

5ROH���WKH�FRPELQDWLRQ�RI�����D�VHW�RI�UHODWLRQVKLSV�ZLWK�RWKHU�5ROHV������RXWOLQLQJ�D�VHW�RI�GXWLHV�RU�
REOLJDWLRQV������RULHQWHG�WRZDUG�D�VHW�RI�SURGXFWV���VHUYLFHV���H[SHULHQFHV�WR�EH�GHOLYHUHG������ZKRVH�
HIIHFWLYH�SHUIRUPDQFH�GHSHQGV�RQ�D�SDUWLFXODU�VHW�RI�FRPSHWHQFLHV������DOO�ZUDSSHG�XS�LQ�D�
ZRUOGYLHZ���

�
)RU�H[DPSOH��WKH�5ROH�RI�,QIRUPDWLRQ�6\VWHP��,6��$QDO\VW�KDV�FHUWDLQ�UHODWLRQVKLSV�WR�WKH�
5ROHV�RI�,6�$UFKLWHFW�DQG�,6�'HYHORSHU���,W�PXVW�VDWLVI\�FHUWDLQ�REOLJDWLRQV�DQG�FRRSHUDWH�LQ�
WKH�FUHDWLRQ�RI�D�FHUWDLQ�SURGXFW���(DFK�5ROH�UHTXLUHV�GLIIHUHQW�GHJUHHV�RI�SURILFLHQF\�DW�D�
GLIIHUHQW�VXLWH�RI�&RPSHWHQFLHV���(DFK�5ROH�FDUULHV�D�ZRUOGYLHZ��$QDO\VW���´,�ZDQW�WR�JDLQ�D�
JRRG�HQRXJK�XQGHUVWDQGLQJ�RI�WKH�FLUFXPVWDQFHV�VR�WKDW�,�FDQ�OD\�RXW�WKH�UHTXLUHPHQWV�
FOHDUO\�IRU�WKH�,6�'HVLJQHU���,�ZDQW�WKH�ILQDO�SURGXFW�WR�IXQFWLRQ�DV�YDOXH�DGGLQJ�FRPSRQHQW�
ZLWKLQ�WKH�EXVLQHVV�HQYLURQPHQW���7R�GR�WKDW��,�QHHG�WR�IRFXV�RQ�FOHDUO\�IUDPLQJ�WKH�
SUREOHP�DQG�DYRLG�WKLQNLQJ�DERXW�DQ\�VRUW�RI�VROXWLRQ�µ���
�
:KHQ�&ODSWRQ��DV�WKH�RUJDQL]DWLRQ�GHVLJQHU��OD\V�RXW�WKH�RUJDQL]DWLRQ�FKDUW��DK��WKDW�ZRUG�
DJDLQ���VKH�GRHV�LW�E\�FUHDWLQJ�UHODWLRQVKLSV�EHWZHHQ�WKRVH�5ROHV���6KH�FUHDWHV�LQWHQGHG�
LQWHUGHSHQGHQFLHV�DPRQJ�5ROHV�WR�VHUYH�VRPH�ODUJHU�SXUSRVH�²�WKH�SXUSRVH�WKDW�GURYH�KHU�
WR�FUHDWH�WKH�RUJDQL]DWLRQ���7KDW�LV��VKH�GHVLJQV�WKH�RUJDQL]DWLRQ�WR�VROYH�D�SUREOHP�DV�VKH�
SHUFHLYHG�LW�DW�D�SRLQW�LQ�WLPH���6KH�JLYHV�WKRVH�5ROHV�QDPHV���&KLHI�,QIRUPDWLRQ�2IILFHU�
�&,2���&XVWRPHU�6HUYLFH�5HSUHVHQWDWLYH��,6�$QDO\VW���6KH�RUJDQL]HV�WKHP�LQWR�JURXSV��H�J���
WKH�&XVWRPHU�6HUYLFH�5HSUHVHQWDWLYHV�LQWR�WKH�&XVWRPHU�6HUYLFH�'HSDUWPHQW��DQG�
KLHUDUFKLHV��H�J���WKH�&XVWRPHU�6HUYLFH�5HSUHVHQWDWLYHV�UHSRUW�WKURXJK�WKH�&XVWRPHU�
6HUYLFH�'HSDUWPHQW�6XSHUYLVRU�ZKR�LQ�WXUQ�UHSRUWV�WKURXJK�WKH�0DQDJHU�RI�4XDOLW\�
$VVXUDQFH�XOWLPDWHO\�XS�WR�WKH�&,2���
�
&ODSWRQ·V�GHVLJQLQJ��RI�FRXUVH��UHVXOWV�LQ�DQ�RSWLPDO�RUJDQL]DWLRQ�IURP�KHU�YLHZ��IRU�KHU�
SXUSRVHV���6KH�ZLOO�FUHDWH�WKH�EHVW�RUJDQL]DWLRQ�VKH�FRXOG��JLYHQ�KHU�DELOLWLHV�DQG�LQVLJKWV�
DQG�UHVRXUFHV��DQG�JLYHQ�WKH�FRQVWUDLQWV�DSSOLHG�WR�KHU�E\��VD\��UHJXODWRU\�ERGLHV�RU�
VKDUHKROGHUV�RU�WUDGH�XQLRQV���6KH�ZLOO�DOVR�FUHDWH��LPSRUWDQWO\��D�VNHOHWDO�RUJDQL]DWLRQ�
HQWLUHO\�XQSRSXODWHG�E\�SHUVRQV���6KH�KDV�HVWDEOLVKHG�5ROHV�DQG�UHODWLRQVKLSV�DPRQJ�WKHP�
EXW�VKH�GRHV�QRW�KDYH�DQ\�UHDO�SHUVRQV�GRLQJ�UHDO�ZRUN�PDNLQJ�UHDO�FRQWULEXWLRQV���&ODSWRQ�
PLJKW�DOVR�YLHZ�WKLV�SDUWLFXODU�RUJDQL]DWLRQ�HLWKHU�DV�D�ZKROH�RU�DV�D�SDUW���6KH�PLJKW�VHH�WKH�
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,6�GLYLVLRQ�DV�FRPSOHWH�XQWR�LWVHOI��ZKLOH�D�&(2�PLJKW�VHH�WKDW�VDPH�GLYLVLRQ�DV�D�SDUW�RI�D�
ODUJHU�ZKROH���,Q�DQ�LGHDO�ZRUOG��ERWK�SHUVRQV�ZLOO�VWULYH�WR�EDODQFH�ERWK�SHUVSHFWLYHV���
)DLOXUH�WR�DFKLHYH�WKDW�EDODQFH�ZRXOG�OLNHO\�OHDG�WR�D�FRPPRQ�SUREOHP���RSWLPL]LQJ�D�SDUW�
ZKLOH�VLPXOWDQHRXVO\�VXE�RSWLPL]LQJ�WKH�ZKROH����
�
$GGLQJ�3HRSOH�WR�WKH�2UJDQL]DWLRQ�
1RZ�WKDW�&ODSWRQ�KDV�KHU�LGHDO�RUJDQL]DWLRQ��VKH�ZLOO�SRSXODWH�LW�ZLWK�SHRSOH���&ODSWRQ�
KLUHV�VRPHRQH�WR�WDNH�RQ�VSHFLILF�UHVSRQVLELOLWLHV���6KH�GUDZV�RQ�WKH�EDVLF�5ROH�FDOOHG�
'HSDUWPHQW�0DQDJHU�IURP�WKH�RUJDQL]DWLRQ�FKDUW��EXW�HQJDJHV�LQ�VRPH�FXVWRPL]DWLRQ�
EHFDXVH�RI�WKH�VSHFLDO�FXUUHQW�QHHGV�IRU�WKH�0DQDJHU�RI�2UGHU�)XOILOOPHQW��6KH�FKRRVHV�
-XDQ�+HUQDQGH]���+HUQDQGH]�VHWWOHV�LQ�RYHU�D�IHZ�ZHHNV��JHWWLQJ�FRPIRUWDEOH�DQG�PDNLQJ�
DGMXVWPHQWV���7KH�5ROH�VHUYHG�DV�D�JHQHULF�PRGHO�EXW�ZKHQ�&ODSWRQ�SRVLWLRQV�+HUQDQGH]�
LQ�WKDW�5ROH�²�ZHOO��,·OO�FDOO�WKDW�D�3RVLWLRQ����$V�D�ZRUNLQJ�GHILQLWLRQ�RI�3RVLWLRQ��,�RIIHU�WKH�
IROORZLQJ����
�

$�3RVLWLRQ�����H[LVWV�ZLWKLQ�DQ�RUJDQL]DWLRQ�����DV�D�VSHFLILF�DVVLJQPHQW�RU�RSSRUWXQLW\������WR�EH�
ILOOHG�E\�D�VLQJOH�LQGLYLGXDO������GUDZLQJ�IRU�LWV�PDNHXS�RQ�RQH�RU�PRUH�5ROHV���
�

,Q�WHUPV�RI�D�5ROH��D�3RVLWLRQ�PD\�DGG�RU�VXEWUDFW�&RPSHWHQFLHV��LW�PD\�DOVR�FKDQJH�WKH�
UHODWLYH�LPSRUWDQFH�RI�LQFOXGHG�&RPSHWHQFLHV���0RUH�FROORTXLDOO\��,�PLJKW�WKLQN�RI�D�
3RVLWLRQ�DV�WKH�XQLTXH�LQWHUVHFWLRQ�RI�D�5ROH�DQG�SHUVRQ��WKH�LQWHUVHFWLRQ�RI�WKH�IRUPDO�
RUJDQL]DWLRQ�DQG�WKH�UHDO�SHRSOH�ZKR�XOWLPDWHO\�FRPSULVH�WKH�RUJDQL]DWLRQ���$V�&ODSWRQ�
DGGV�SHRSOH��WKH�RUJDQL]DWLRQ�FRPHV�DOLYH��EXW�LW�UHPDLQV�ODUJHO\�D�7\SH�$�RUJDQL]DWLRQ�²�
QHZ�DQG�XQFKDQJHG��
�
7KH�(YROYLQJ�2UJDQL]DWLRQ�
$IWHU�VRPH�SHULRG�RI�WLPH��&ODSWRQ�PD\�UHDFW�WR�D�FKDQJH�LQ�WKH�HQYLURQPHQW�RU�LQ�WKH�
VRSKLVWLFDWLRQ�RI�KHU�XQGHUVWDQGLQJ�E\�GHWHUPLQLQJ�WKDW�VKH�PXVW�DGGUHVV�D�WHPSRUDU\�QHZ�
QHHG���6KH�ODXQFKHV�D�SURMHFW�DQG�FUHDWHV�D�QHZ�3RVLWLRQ�FDOOHG�3URMHFW�0DQDJHU�IRU�WKH�
&HQWXULRQ�3URMHFW���:LWK�WKH�SDVVDJH�RI�WLPH�VKH�PD\�GLVFRYHU�WKDW�VKH�QHHGV�PRUH�VXFK�
3URMHFW�0DQDJHU�3RVLWLRQV�RU�WKDW�WKH�QHHG�EHFDPH�SHUPDQHQW�UDWKHU�WKDQ�WHPSRUDU\���6KH�
PD\�JHQHUDOL]H�IURP�WKH�GLVFUHWH�3RVLWLRQ�²�´2·+DUD�DV�3URMHFW�0DQJHU�IRU�WKH�&HQWXULRQ�
3URMHFWµ²�WR�FUHDWH�D�QHZ�5ROH�²�3URMHFW�0DQDJHU���7KH�RUJDQL]DWLRQ�KDV�PRYHG�VOLJKWO\�
IURP�D�SXUH�7\SH�$�RUJDQL]DWLRQ�WRZDUG�WKH�7\SH�%�VHFWLRQ�RI�WKH�JULG���(DFK�3RVLWLRQ�
ZKHWKHU�SDUW�RI�WKH�RULJLQDO�GHVLJQ�RU�DGGHG�ODWHU�LQYROYHV�D�KXPDQ�EHLQJ��D�SHUVRQ���(DFK�
SHUVRQ�EULQJV�DORQJ�D�FHUWDLQ�VHW�RI�&RPSHWHQFLHV��DV�ZHOO���7KH�SHUVRQ�PD\�ILQG�WKRVH�
&RPSHWHQFLHV�FULWLFDO�RU�VXSHUIOXRXV�ZLWK�UHJDUG�WR�WKH�3RVLWLRQ����
�
0HDQZKLOH��DV�2·+DUD�VHWV�DERXW�DFFRPSOLVKLQJ�KLV�SURMHFW·V�REMHFWLYHV��KH�PXVW�VRPHKRZ�
FRRUGLQDWH�KLV�DFWLYLWLHV�ZLWK�WKRVH�RI�-XDQ�+HUQDQGH]��0DQDJHU�RI�2UGHU�)XOILOOPHQW����
%XW�2·+DUD�PDNHV�WKH�FRQQHFWLRQ�QRW�ZLWK�WKH�XQSRSXODWHG�5ROH�FDOOHG�´0DQDJHU�RI�
2UGHU�)XOILOOPHQW�µ�EXW�ZLWK�WKH�XQLTXH�LQWHUVHFWLRQ�RI�WKH�5ROH�DQG�WKH�SHUVRQ���$V�D�
QDWXUDO�UHVXOW�RI�RQJRLQJ�LQWHUDFWLRQ�2·+DUD�IRUPV�D�SHUVRQDO�UHODWLRQVKLS�+HUQDQGH]��
DERYH�DQG�EH\RQG�WKHLU�3RVLWLRQ�WR�3RVLWLRQ�UHODWLRQVKLS���$V�&ODSWRQ�PRYHV�DKHDG�
FUHDWLQJ�3RVLWLRQV�IURP�5ROHV�DQG�SRSXODWLQJ�WKHP�ZLWK�UHDO�SHUVRQV��&ODSWRQ�FRPHV�EDFN�
WR�WKH�LGHD�RI�WKH�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�VHHNLQJ�DQ�LGHQWLW\�ZLWKLQ�WKH�RUJDQL]DWLRQ���
(DFK�SHUVRQ�DVNV��´:K\�DP�,�KHUH"��:KDW�GRHV�WKH�RUJDQL]DWLRQ�DV�D�ZKROH�VHHN�WR�
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DFFRPSOLVK"��:KDW�LV�WKH�QDWXUH�RI�P\�FRQWULEXWLRQ"µ��,Q�DGGUHVVLQJ�WKHVH�TXHVWLRQV��
SHRSOH�EHJLQ�PRYLQJ�WKH�RUJDQL]DWLRQ�IXUWKHU�IURP�7\SH�$�WRZDUG�7\SH�%��
�
&ODSWRQ�VWDUWHG�KHU�RUJDQL]DWLRQ�ZLWK�5ROHV�KDYLQJ�UHODWLRQVKLSV�LQWHQGHG�WR�FUHDWH�D�
KDUPRQLRXV�ZKROH���:KHQ�VKH�DGGHG�SHUVRQV�LQWR�WKRVH�5ROHV��VKH�WUDQVIRUPHG�WKHP�LQWR�
3RVLWLRQV���:KLOH�WKH�5ROHV�KDG�LGHDO�UHODWLRQVKLSV��WKH�DFWXDO�3RVLWLRQV�ZLOO�KDYH�ZKDWHYHU�
GHJUHH�RI�KDUPRQLRXV�UHODWLRQVKLS�WKH�LQFXPEHQWV�EULQJ�DV�WKH\�FXVWRPL]H�WKHLU�3RVLWLRQV���
$QG�QRZ�VKH�KDV�DGGHG�WKH�LQWHUSHUVRQDO�UHODWLRQVKLSV�RQ�WRS�RI�DOO�WKDW��
�
$Q�2UJDQL]DWLRQ�RU�1RW"�
5HWXUQLQJ�WR�WKH�YHUWLFDO�GLPHQVLRQ�RXWOLQHG�DERYH��DW�RQH�H[WUHPH�,�ILQG�WKH�PRVW�
SODQIXOO\�FUHDWHG�RUJDQL]DWLRQ��DW�WKH�RWKHU�H[WUHPH��,�ILQG�WKH�OHDVW�SODQIXOO\�FUHDWHG���$W�
RQH�HQG��WKH�PRVW�LQWHQWLRQDO�DQG�DW�WKH�RWKHU��WKH�PRVW�DFFLGHQWDO���1RWH�WKDW�QHLWKHU�RI�
WKHVH�HYDOXDWHV�WKH�RUJDQL]DWLRQ·V�´GHJUHH�RI�RUJDQL]DWLRQ�µ��$�FULWLF�PLJKW�DIWHU�DOO�ILQG�DQ�
DFFLGHQWDO�RUJDQL]DWLRQ�KLJKO\�RUJDQL]HG����
�
7KLV�EULQJV�XS�DQRWKHU�SRWHQWLDO�GLPHQVLRQ�IRU�RUJDQL]DWLRQV���6XSSRVH�,�FRQVWUXFW�D�
FRQWLQXXP�IRU�HYDOXDWLRQ�UDQJLQJ�IURP�´RUJDQL]HGµ�WR�´QRW�RUJDQL]HG�µ��:KHWKHU�D�JURXS�
FRQVWLWXWHV�DQ�RUJDQL]DWLRQ�QRZ�GHSHQGV�RQ�ZKDW�VRPHRQH�WKLQNV���:KHQ�,�GHFODUH�WKDW�
ZKDW�,�SUHYLRXVO\�LGHQWLILHG�VLPSO\�D�´JURXSµ�,�QRZ�GHVFULEH�DV�DQ�´RUJDQL]DWLRQµ��,�PDNH�D�
GHWHUPLQDWLRQ�DERXW�GHJUHH�RI�KDUPRQ\�RU�FRRUGLQDWLRQ�SUHVHQW���,�FDQ�HQYLVLRQ�D�VLWXDWLRQ�
ZKHUH�VRPHRQH�RXWVLGH�WKH�JURXS�GRHV�QRW�ILQG�WKH�JURXS�RUJDQL]HG�DW�DOO���´,W�ORRNV�OLNH�
FKDRV�WR�PHµ�WKLV�SHUVRQ�ZRXOG�FODLP���´+RZ�GR�\RX�NQRZ�ZKR�KROGV�WKH�VDQGEDJV�DQG�
ZKR�VKRYHOV�WKH�VDQG"µ��0HDQZKLOH�VRPHRQH�LQVLGH�WKH�JURXS�PLJKW�ILQG�WKLQJV�KXPPLQJ�
DORQJ�TXLWH�VPRRWKO\���´%RE�GRHV�WKH�KROGLQJ�µ�WKLV�SHUVRQ�PLJKW�H[SODLQ��´XQWLO�KH�JHWV�
WLUHG�DQG�JLYHV�WKH�KLJK�VLJQ�WR�7RP�ZKR�WDNHV�RYHU�IRU�D�ELW�µ��,W�DOO�PDNHV�SHUIHFW�VHQVH�
DQG�HIIHFWLYH�SDWWHUQV�UHFXU�IDLUO\�SUHGLFWDEO\���7KDW�LV��WKH�GHJUHH�RI�RUJDQL]DWLRQ�RQH�VHHV�
�RU�FRQYHUVHO\��WKH�GHJUHH�RI�FKDRV�RQH�VHHV��GHSHQGV�RQ�RQH·V�SHUVSHFWLYH���2UJDQL]DWLRQ��
WKHQ��H[LVWV�LQ�WKH�H\H�RI�WKH�EHKROGHU����
�
7KLV�FULWHULRQ�FRQFHQWUDWHV�QRW�RQ�ZKHWKHU�WKH�RUJDQL]DWLRQ�IDOOV�LQWR�WKH�QHZ�RU�HYROYHG�
FDWHJRULHV��QRU�ZKHWKHU�VRPHRQH�GHVLJQHG�LW�RU�LW�VLPSO\�VHOI�RUJDQL]HG���$Q�REVHUYHU·V�
ZLOOLQJQHVV�WR�UHFRJQL]H�D�JURXS�RI�SHRSOH�DV�D�JHQXLQH�RUJDQL]DWLRQ�GHSHQGV�RQ�WZR�WKLQJV���
7KH�ILUVW�LQYROYHV�WKLV�VHQVH�RI�LGHQWLW\�RU�SXUSRVH���:KDW�HQG�GRHV�WKH�JURXS�H[LVW�LQ�RUGHU�
WR�DFFRPSOLVK"��7KH�VHFRQG�ORRNV�WKURXJK�WKH�OHQV�RI�HYDOXDWLRQ���:KR�PDNHV�WKH�
GHWHUPLQDWLRQ�ZKHWKHU�WKH�JURXS�GHPRQVWUDWHV�DFWXDO�SURJUHVV�WRZDUG�WKDW�HQG"��:LWK�
WKHVH�WZR�HOHPHQWV�LQ�PLQG��,�FDQ�LGHQWLI\�WKUHH�YDULHWLHV�RI�QRQ�RUJDQL]DWLRQV���,�FDQ�
SLFWXUH�D�JURXS�ZRUNLQJ�WRJHWKHU�EXW�QRW�DFFRPSOLVKLQJ�WKH�LQWHQGHG�HQG�²�,�ZRXOG�FDOO�
WKDW�´QRW�DQ�RUJDQL]DWLRQ�µ��6LPLODUO\��,�FDQ�SLFWXUH�D�JURXS�QRW�ZRUNLQJ�WRJHWKHU��EXW�VWLOO�
DFFRPSOLVKLQJ�WKH�LQWHQGHG�HQG�²�,�ZRXOG�VWLOO�FDOO�WKDW�´QRW�DQ�RUJDQL]DWLRQµ�DQG�FUHGLW�
WKHLU�VXFFHVV�WR�OXFN���2I�FRXUVH��D�JURXS�VLPXOWDQHRXVO\�QRW�ZRUNLQJ�WRJHWKHU�DQG�DOVR�QRW�
DFKLHYLQJ�WKH�LQWHQGHG�HQG�«�ZHOO�«�ILQGLQJ�WKHPVHOYHV�FODVVLILHG�DV�´QRW�DQ�RUJDQL]DWLRQµ�
PD\�FRPSULVH�WKH�OHDVW�RI�WKHLU�ZRUULHV����
�
$W�VRPH�SRLQW�,�PD\�UHFRJQL]H�WKDW�HYROXWLRQ�KDV�QRW�NHSW�XS�ZLWK�WKH�RUJDQL]DWLRQ·V�QHHGV�
²�WKH�RUJDQL]DWLRQ�WKDW�VRPHRQH�GHVLJQHG�ZLOO�UHTXLUH�DOWHUDWLRQ���1RWH�WKDW�,�DFWXDOO\�GR�
FDOO�WKLV�NLQG�RI�DOWHUDWLRQ�DFWLYLW\�E\�WKH�QDPH�UH�RUJDQL]DWLRQ��DIWHU�DOO���)LUVW�FDPH�
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RUJDQL]DWLRQ�DQG�QRZ�FRPHV�UH�RUJDQL]DWLRQ���$Q�RUJDQL]DWLRQ�PLJKW�KDYH�VHHQ�PDQ\�
VPDOOHU�GHFLVLRQV�SRLQWHG�WRZDUG�FRQWLQXRXV�LPSURYHPHQW�DFWLYLWLHV���,Q�FRQWUDVW��WKH�PRUH�
VXEVWDQWLDO�DQG�REYLRXV�´UH�RUJDQL]DWLRQµ�DFWLYLW\�UHVXOWV�IURP�WKH�ELJ�GHFLVLRQ���,I�WKH�ILUVW�
IRUP�RI�FKDQJH�LQYROYHG�HYROXWLRQ��WKHQ�WKLV�EHFRPHV�D�VHFRQG�IRUP�RI�FKDQJH�²�
LQWHQWLRQDO�UH�RUJDQL]DWLRQ���)LQDOO\�VRPHRQH�QRWLFHV�DQG�WKLQJV�JHW�UH�RUJDQL]HG���,Q�
HVVHQFH��UH�RUJDQL]DWLRQ�SXVKHV�D�7\SH�%�RUJDQL]DWLRQ�EDFN�WRZDUG�WKH�7\SH�$�UHJLRQ�RI�
WKH�JULG��
�
7KH�2UJDQL]DWLRQ�DQG�WKH�3HRSOH�
7KH�7\SH�%�RUJDQL]DWLRQ�EHJDQ�DV�WKH�UHVXOW�RI�&ODSWRQ·V�LQWHQWLRQDO�DQG�FRQVFLRXV�DFWLRQV�
EXW�WKH�RUJDQL]DWLRQ�LWVHOI�KDV�QRW�EHFRPH�D�FRQVFLRXV�WKLQJ���&ODSWRQ�KDV�QRW�DFWHG�OLNH�
'U��)UDQNHQVWHLQ��FUHDWLQJ�D�QHZ�VHQWLHQW�EHLQJ�IURP�ELWV�RI�WKLV�DQG�SLHFHV�RI�WKDW���
)XUWKHUPRUH�WKDW�FDUHIXOO\�FUDIWHG�RUJDQL]DWLRQ��RU�UDWKHU�WKH�SHUVRQV�ZLWKLQ�LW��ZLOO�UHTXLUH�
VRPH�DGDSWDELOLW\�LQ�RUGHU�WR�HQGXUH�DV�WLPH�SDVVHV�«�XQOHVV�LWV�WRWDO�HQYLURQPHQW�UHPDLQV�
LPSRVVLEO\�VWDEOH���'H�*HXV�PDNHV�WKH�FDVH�WKDW�IOH[LELOLW\�VHUYHV�DV�D�NH\�DWWULEXWH�RI�
RUJDQL]DWLRQV�ZKLFK�HQGXUH�LQ�WLPHV�RI�XQFHUWDLQW\�DQG�FKDQJH����7KDW�IOH[LELOLW\�UHVXOWV�LQ�
WKH�QHDU�FRQVWDQW�FKDQJH�RU�DGDSWDWLRQ�,�PLJKW�FDOO�HYROXWLRQ���OHDUQLQJ�WR�H[LVW�XQGHU�
FKDQJLQJ�FRQGLWLRQV���7KH�RUJDQL]DWLRQ�HYROYHV��PRUHRYHU��DV�WKH�UHVXOW�RI�PDQ\�PLFUR�
GHFLVLRQV�DV�ZHOO�DV�D�IHZ�PDFUR�GHFLVLRQV���,I�WKH�PLFUR�GHFLVLRQV�UHVXOW�LQ�FKDQJH�E\�
HYROXWLRQ��WKHQ�WKH�PDFUR�GHFLVLRQV�PLJKW�UHVXOW�LQ�FKDQJH�E\�UHYROXWLRQ���,Q�WKDW�FDVH�WKH�
IRFXV�IDOOV�OHVV�RQ�WKH�RUJDQL]DWLRQ�OHDUQLQJ�WKDQ�LW�GRHV�RQ�KDYLQJ�FKDQJH�LPSRVHG�E\�
VRPHRQH�DOUHDG\�OHDUQHG��
�
,I�WKH�SHUVRQV�ZLWKLQ�WKH�RUJDQL]DWLRQ�GR�QRW�VKDUH�VRPH�VHQVH�RI�LGHQWLW\��GR�QRW�VKDUH�DQ�
XQGHUVWDQGLQJ�RI�WKH�RUJDQL]DWLRQ·V�SXUSRVH��WKHQ�WKH�GDQJHU�RI�GLVFRQQHFWLRQ�DPRQJ�
WKRVH�PLFUR�GHFLVLRQV�JURZV�VLJQLILFDQWO\���7KDW�LV��LI�WZR�SHRSOH�KDYH�GLIIHUHQW�
XQGHUVWDQGLQJV�RU�YDOXHV�RU�SULRULWLHV��WKH\�ZLOO�DOPRVW�FHUWDLQO\�PDNH�GLIIHUHQW�
LQWHUSUHWDWLRQV�OHDGLQJ�WR�GLIIHUHQW�GHFLVLRQV���,I�QRW�IXOO\�DOLJQHG�ZLWKLQ�WKH�VDPH�FXOWXUH��
ZH�FDQ�H[SHFW�WKH�PLFUR�GHFLVLRQV�WR�OHDG�WR�IUDJPHQWDWLRQ���7KH�RUJDQL]DWLRQ�ZLOO�DSSHDU�
WR�ODFN�FRKHUHQFH�RU�LQWHJULW\���,W�ZLOO�RYHU�WLPH�OLWHUDOO\�GLVLQWHJUDWH��GLV�LQWHJUDWH�����
�
&KDQJLQJ�WKH�2UJDQL]DWLRQ�
6XUHO\�WKH�RUJDQL]DWLRQ�GRHV�FKDQJH�DV�WLPH�SDVVHV���7KRVH�FKDQJHV�PLJKW�UHVXOW�IURP�
LQWHUQDO�FDXVHV�RU�H[WHUQDO�FDXVHV���7KH�FKDQJHV�FRXOG�KDYH�FRPH�GHOLEHUDWHO\�RU�
DFFLGHQWDOO\���7KH�FKDQJHV�FRXOG�RFFXU�DW�WKH�PDFUR�OHYHO�RU�DW�WKH�PLFUR�OHYHO���,�FRXOG�
DOWHU�WKH�RUJDQL]DWLRQ�GHOLEHUDWHO\�DW�WKH�PDFUR�OHYHO�E\�UH�RUJDQL]LQJ�DQG�FKDQJLQJ�WKH�
QDWXUH�RI�WKH�5ROHV���7KHQ�ODWHU�,�FRXOG�KLUH�VRPHRQH�LQWR�RQH�RI�WKRVH�QHZ�5ROHV�WKHUHE\�
FUHDWLQJ�D�3RVLWLRQ�RFFXSLHG�E\�D�QHZ�SHUVRQ���,�FRXOG�DOWHU�WKH�RUJDQL]DWLRQ�DFFLGHQWDOO\�DW�
WKH�PLFUR�OHYHO�E\�PRYLQJ�VRPHRQH�LQWR�D�GLIIHUHQW�3RVLWLRQ���7KH�QHZO\�SODFHG�SHUVRQ�ZLOO�
SRVVHVV�VOLJKWO\�GLIIHUHQW�FDSDELOLWLHV�DQG�D�GLIIHUHQW�QHWZRUN�RI�IULHQGV���,�ZRXOG�H[SHFW�WKDW�
QHZ�SHUVRQ�WR�PRGLI\�WKH�3RVLWLRQ�WR�EHWWHU�ILW�KHU�KLPVHOI�LQ�RUGHU�WR�JHW�FRPIRUWDEOH���,Q�
HLWKHU�WKH�PDFUR�RU�PLFUR�FDVH��WKH�RUJDQL]DWLRQ�ZLOO�KDYH�EHFRPH�VRPHKRZ�GLIIHUHQW���,�

                                                 
2 De Geus found that long-lived companies were (1) sensitive to their environment, (2) were cohesive, with 
a strong sense of identity; (3) tolerant … particularly of activities on the margin:  outliers, experiments, and 
eccentricities; and (4) were conservative in financing. See The Living Company, page 5.  Sensitivity to the 
environment could lead to either evolution or to re-organization. 
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KDYH�DOWHUHG�WKH�RUJDQL]DWLRQ�E\�DOWHULQJ�WKH�UHODWLRQVKLSV���5ROH�WR�5ROH��RU�3RVLWLRQ�WR�
3RVLWLRQ��RU�3HUVRQ�WR�3HUVRQ��
�
/HW·V�UHWXUQ�QRZ�WR�WKLQNLQJ�DERXW�WKH�RUJDQL]DWLRQ�EXW�LQ�WKH�FRQWH[W�RI�D�VLJQLILFDQW�
GHOLEHUDWH�PDFUR�FKDQJH�UDWKHU�WKDQ�PDQ\�PLFUR�FKDQJHV���+RZ�GR�,�EHVW�XQGHUVWDQG�WKH�
RUJDQL]DWLRQ�²�WKH�UHVXOW�RI�RUJDQL]LQJ�²�WR�SUHSDUH�WR�FKDQJH�WKH�RUJDQL]DWLRQ�PRVW�
HIIHFWLYHO\"��$V�WKDW�VHW�RI�UHODWLRQVKLSV�EHWZHHQ�WKH�5ROHV��H�J���6XSHUYLVRU�WR�0DQDJHU��93�
RI�WKLV�WR�93�RI�WKDW�"��2U�DV�WKH�VHW�RI�UHODWLRQVKLSV�EHWZHHQ�WKH�3RVLWLRQV��H�J���
´+HUQDQGH]�DV�0DQDJHU�RI�2UGHU�)XOILOOPHQWµ�WR�´2·+DUD�DV�3URMHFW�0DQJHU�IRU�
&HQWXULRQ�3URMHFWµ�"��2U�DV�UHODWLRQVKLSV�EHWZHHQ�SHUVRQV��H�J���MXVW�SODLQ�-XDQ�DQG�MXVW�
SODLQ�.HOO\��QRW�¶DV·�DQ\WKLQJ�"��&DQ�,�HYHQ�WDON�XVHIXOO\�DERXW�¶WKH�RUJDQL]DWLRQ·�DV�WKRXJK�
WKHUH�ZHUH�RQO\�RQH�RUJDQL]DWLRQ"�
�
$Q�2UJDQL]DWLRQ�RI�3HRSOH�
$�TXHVWLRQ���LI�,�UHPRYH�DOO�WKH�SHRSOH�IURP�WKH�RUJDQL]DWLRQ�GR�,�VWLOO�UHDOO\�KDYH�DQ�
RUJDQL]DWLRQ"��7U\�WKLV�WKRXJKW�H[SHULPHQW���6XSSRVH�WKDW������SHUVRQV�ZRUN�LQ�RQH�
GLYLVLRQ�RI�D�ODUJH�FRUSRUDWLRQ���7KH\�ZRUN�LQ�GLIIHUHQW�EXLOGLQJV�DQG�DFFRUGLQJ�WR�GLIIHUHQW�
VFKHGXOHV���%XW�WKH\�UHPDLQ�VRPHKRZ�XQLWHG�LQ�WKHLU�PLVVLRQ�DQG�YDOXHV�DQG�SULRULWLHV�²�
WKH\�VHUYH�DV�LQWHUGHSHQGHQW�SDUWV�ZKLFK�IRUP�D�KDUPRQLRXV�ZKROH���1RZ�VXSSRVH�WKDW�
HYHU\RQH�KDV�JRQH�KRPH�IRU�WKH�KROLGD\�OHDYLQJ�WKH�EXLOGLQJV�YLUWXDOO\�HPSW\�²�GR�,�VWLOO�
KDYH�DQ�RUJDQL]DWLRQ"��7DNH�D�IHZ�PRPHQWV�WR�WKLQN�FDUHIXOO\�DERXW�\RXU�UHVSRQVH�«�
�
<RXU�WLPH�KDV�H[SLUHG���,·OO�RIIHU�P\�UHVSRQVH�WR�P\�RZQ�TXHVWLRQ���,�VXJJHVW�WKDW�WKH�
DQVZHU�LV��<HV���$QG�,�VXJJHVW�WKDW�WKH�DQVZHU�LV��1R���/HW�PH�H[SODLQ�«�
�
7U\�DQRWKHU�WKRXJKW�H[SHULPHQW���,PDJLQH�D�WDEOH�DQG�RQ�WKDW�WDEOH�D�FROOHFWLRQ�RI�VHYHUDO�
GR]HQ�ZRRGHQ�EORFNV�VXFK�D�FKLOG�PLJKW�XVH�WR�EXLOG�D�WRZHU���(DFK�RI�WKRVH�EORFNV�KDV�RQ�
LW�D�ODEHO�FDUU\LQJ�WKH�QDPH�RI�VRPH�SHUVRQ�LQ�\RXU�RUJDQL]DWLRQ���1RZ�LPDJLQH�DOO�RI�WKRVH�
EORFNV�FRQQHFWHG�E\�SLHFHV�RI�FRORUHG�UXEEHU�EDQGV���7KH�\HOORZ�EDQGV�ORRN�ORQJ�DQG�
WKLQ��ZKLOH�WKH�JUHHQ�VHHP�VKRUWHU�DQG�WKLFNHU��WKH�EOXH�OLH�VRPHZKHUH�LQ�EHWZHHQ���,�ILQG�
WKH�EORFN�ODEHOHG�´.HOO\µ�DQG�SLFN�LW�XS���$V�,�UDLVH�LW�KLJKHU�DQG�KLJKHU��,�ZLOO�OLNHO\�
HQFRXQWHU�VRPH�WDQJOHV���7KH�EORFNV�FRQQHFW�QRW�RQO\�WR�´.HOO\µ��KRZHYHU�LQGLUHFWO\��EXW�
DOVR�WR�RWKHU�EORFNV���,I�,�ZHUH�WR�OLIW�WKH�EORFN�KLJK�HQRXJK�RII�WKH�WDEOH��HYHQWXDOO\�HYHU\�
RWKHU�EORFN�ZRXOG�FRPH�DORQJ�ZLWK�LW�DQG�,�FRXOG�VHH�WKH�HQWLUH�RUJDQL]DWLRQ���,I��WKDW�LV��WKH�
RUJDQL]DWLRQ�²�WKH�VHW�RI�DOO�EORFNV�RQ�WKH�WDEOH�²�KDV�FRPSOHWH�LQWHUFRQQHFWLRQ���%XW�
SHUKDSV�ZKHQ�,�SLFN�XS�WKH�´.HOO\µ�EORFN�DQG�OLIW�LW��,�QRWLFH�WKDW�QR�PDWWHU�KRZ�KLJK�,�OLIW��
VRPH�EORFNV�UHPDLQ�RQ�WKH�WDEOH���2RSV���+RZ�GLG�WKDW�KDSSHQ"��$QG�ZKDW�LI�,�KDG�LQVWHDG�
OLIWHG�WKH�EORFNV�VWDUWLQJ�ZLWK�´-XDQµ"��,�ZRXOG�FHUWDLQO\�VHH�D�GLIIHUHQW�RUJDQL]DWLRQ��
�
$Q�2UJDQL]DWLRQ�:LWKRXW�3HRSOH�
/HW·V�WU\�DQRWKHU�WKRXJKW�H[SHULPHQW���&KDQJH�WKH�ODEHOV�RQ�WKH�EORFNV�WR�LQVWHDG�LGHQWLI\�
WKH�YDULRXV�3RVLWLRQV���,QVWHDG�´-XDQ�µ�WKH�ODEHO�UHDGV�´+HUQDQGH]�DV�0DQDJHU�RI�2UGHU�
)XOILOOPHQW�µ��,QVWHDG�RI�´.HOO\�µ�DQRWKHU�ODEHO�UHDGV�´2·+DUD�DV�3URMHFW�0DQDJHU�RI�WKH�
&HQWXULRQ�3URMHFW�µ��´-XDQµ�KDG�D�FRQQHFWLRQ�WR�´.HOO\µ��L�H���WKH�SHUVRQ�WR�SHUVRQ�
UHODWLRQVKLS��ZLWK�D�VWRXW�JUHHQ�UXEEHU�EDQG���1RZ�´+HUQDQGH]�DV�0DQDJHU�RI�2UGHU�
)XOILOOPHQWµ�KDV�D�PRUH�WHQXRXV�\HOORZ�FRQQHFWLRQ�WR�´2·+DUD�DV�3URMHFW�0DQDJHU�RI�WKH�
&HQWXULRQ�3URMHFW�µ��,Q�IDFW��D�SLHFH�RI�VWULQJ�KDV�UHSODFHG�WKH�UHODWLYHO\�HODVWLF�EDQG�ZKLFK�
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SHUPLWWHG�FRQVLGHUDEOH�IOH[LQJ²�LW�KDV�D�OHVV�HODVWLFLW\�EXW�D�OLWWOH�PRUH�VWUHQJWK���6R�LQVWHDG�
RI�D�JUHHQ�UXEEHU�EDQG�,�VHH�D�VWULQJ��DQG�E\�D�\HOORZ�VWULQJ�DW�WKDW���$QG�LI�,�QRZ�SLFN�XS�
´WKH�RUJDQL]DWLRQµ�XVLQJ�WKH�UH�ODEHOHG�EORFNV��,�ZLOO�OLWHUDOO\�VHH�D�GLIIHUHQW�RUJDQL]DWLRQ���
7KH�RUJDQL]DWLRQ�WKDW�,�VHH�GHSHQGV��OLWHUDOO\��KDQJV�IURP��WKH�EORFN�,�SLFN�XS�ILUVW���,Q�
WKLQNLQJ�DERXW�D�VLJQLILFDQW�GHOLEHUDWH�FKDQJH�IRU�DQ�RUJDQL]DWLRQ�,�FRQIURQW�D�GLOHPPD���
KRZ�VKRXOG�,�WKLQN�DERXW�´WKH�RUJDQL]DWLRQµ"��6KRXOG�,�WU\�WR�XQGHUVWDQG�WKH�RUJDQL]DWLRQ�
E\�SLFNLQJ�XS�WKH�EORFNV�XVLQJ�WKH�QDPH�RI�SHRSOH"��2I�WKHLU�3RVLWLRQV"�
�
,�FDQ�LGHQWLI\�VWLOO�DQRWKHU�FKRLFH��RI�FRXUVH���7U\�D�WKLUG�WKRXJKW�H[SHULPHQW���&KDQJH�WKH�
ODEHOV�RQ�WKH�ZRRGHQ�EORFNV�WR�VKRZ�WKH�QDPHV�RI�WKH�JHQHULF�5ROHV���1RZ�,�ZLOO�VHH�
QHLWKHU�´-XDQµ�QRU�´+HUQDQGH]�DV�0DQDJHU�RI�2UGHU�)XOILOOPHQW�µ��,�ZLOO�VLPSO\�VHH�
´0DQDJHU�RI�2UGHU�)XOILOOPHQW�µ��,Q�WKLV�H[SHULPHQW��,�QHHG�DJDLQ�WR�FKDQJH�WKH�QDWXUH�RI�
WKH�FRQQHFWLRQV�EHWZHHQ�WKH�EORFNV���7DNH�DZD\�WKH�UXEEHU�EDQGV�DQG�WKH�VWULQJV���1RZ�
XVH�FKDLQV����$OO�WKH�FKDLQV�KDYH�D�VWHHO\�JUD\�FRORU��RI�FRXUVH����$�VWURQJ�FRQQHFWLRQ�PLJKW�
EHFRPH�D�FKDLQ�ZLWK�IHZ�DQG�WKLFN�OLQNV���$�ZHDNHU�FRQQHFWLRQ�PLJKW�EHFRPH�D�YHU\�WKLQ�
FKDLQ��DOPRVW�OLNH�D�ILQH�QHFNODFH���)LQG�WKH�EORFN�ZKLFK�FDUULHV�WKH�ODEHO�´0DQDJHU�RI�
&HQWXULRQ�3URMHFWµ�DQG�SLFN�XS�´WKH�RUJDQL]DWLRQ�µ��$JDLQ��,·OO�VHH�D�GLIIHUHQW�RUJDQL]DWLRQ��
EHFDXVH�RI�WKH�GLIIHUHQW�UHODWLRQVKLSV��WKH�GLIIHUHQW�GHSHQGHQFLHV����
�
�,�FDQ�VWUHWFK�WKH�PHWDSKRU��SXQ�LQWHQGHG��IXUWKHU���,�VHH�VRPH�RI�WKH�UXEEHU�EDQGV�
JURZLQJ�EULWWOH�ZLWK�DJH�DQG�ORVLQJ�HODVWLFLW\���,�FDQ�VHH�VWULQJV�MXVW�UHFHQWO\�JOXHG�WR�EORFNV�
ZKHUH�WKH�JOXH�KDV�QRW�KDG�WLPH�WR�IXOO\�FXUH���
�
0XOWL�)DFHWHG�2UJDQL]DWLRQV��
,Q�WKLV�SDSHU�ZLWK�WKLV�WKRXJKW���´,Q�WKLV�SDSHU�,�ZDQW�WR�H[SORUH�WKH�FRQFHSW�RI�RUJDQL]DWLRQ�
LQ�WKH�FRQWH[W�RI�LQWHQWLRQDO�RUJDQL]DWLRQDO�FKDQJH���6SHFLILFDOO\��,�ZDQW�WR�ORRN�WKH�LPSDFW�
RI�WKH�FKDQJH�DJHQW·V�XQGHUVWDQGLQJ�RI�¶WKH�RUJDQL]DWLRQ·�RQ�WKH�OLNHOLKRRG�RI�VXFFHVV�µ�
�
,Q�WKLQNLQJ�DERXW�D�VLJQLILFDQW�GHOLEHUDWH�FKDQJH�IRU�DQ�RUJDQL]DWLRQ��KRZ�VKRXOG�,�WKLQN�
DERXW�´WKH�RUJDQL]DWLRQµ"��,Q�WHUPV�RI�SHRSOH"��2I�3RVLWLRQV"��2I�5ROHV"��3HUKDSV�PRUH�
SUREOHPDWLFDOO\�LQ�WHUPV�RI�FKDQJH��ZKDW�LI�,�WKLQN�LQ�WHUPV�RI�5ROHV��EXW�WKH�FULWLFDO�IDFWRUV�
UHDOO\�IRFXV�RQ�SHUVRQV"��:KDW�LI�,�MXVW�FRQFHQWUDWH�RQ�DOWHULQJ�WKH�UHODWLRQVKLSV�EHWZHHQ�
3RVLWLRQV�ZLWKRXW�FRQVLGHULQJ�WKH�IRUPDO�UHODWLRQVKLSV�DQG�UHVSRQVLELOLWLHV"��:KDW�LI�,�IRFXV�
RQ�WKH�IRUPDO�RUJ�FKDUW�EXW�IDLO�WR�FRQVLGHU�WKH�LQIRUPDO�2OG�%R\�1HWZRUN"��:KDW�LI�,�
EULQJ�LQ�GLIIHUHQW�SHRSOH�EXW�OHDYH�WKH�5ROH�GHILQLWLRQV�XQFKDQJHG"��&DQ�VRPHRQH�KRSH�WR�
HIIHFW�VLJQLILFDQW�RUJDQL]DWLRQDO�FKDQJH�ZLWKRXW�DWWHQGLQJ�WR�DOO�WKUHH�YLHZV���5ROHV�DQG�
3RVLWLRQV�DQG�3HUVRQV"��
�

                                                 
3 7KLV�OLQH�RI�WKLQNLQJ�FRYHUV�7\SH�%�RUJDQL]DWLRQ���GHVLJQHG�DQG�HYROYHG���:KDW�KDSSHQV�ZKHQ�,�FRQVLGHU�D�
VHOI�RUJDQL]HG�RUJDQL]DWLRQ�DQG�UHPRYH�WKH�SHUVRQV�IURP�7\SH�&�RU�'�RUJDQL]DWLRQ"��3HUKDSV�LQ�WKDW�FDVH��
ZLWKRXW�D�IRUPDO�RUJDQL]DWLRQ��WKH�´RUJDQL]DWLRQµ�UHDOO\�GRHV�GLVDSSHDU���:H�KDYH�QR�IRUPDO�VNHOHWRQ��QR�
IUDPHZRUN�WR�UH�SRSXODWH���:H�KDYH�3RVLWLRQV��EXW�WKH\�IXQFWLRQ�RQO\�DV�ZHOO�DV�WKH�SHUVRQV�RFFXS\LQJ�WKHP���
(YHU\WKLQJ�VHHPV�WR�GHSHQG�RQ�WKH�SHUVRQV�LQ�WKDW�FDVH���3HUKDSV�VHOI�RUJDQL]HG�JURXSV�DSSHDU�PRUH�
YXOQHUDEOH�WR�WKH�GHSDUWXUH�RI�FULWLFDO�SHUVRQV��SHUVRQV�FHQWUDO�WR�WKH�LQWHUSHUVRQDO�QHWZRUN��IRU�MXVW�WKLV�
UHDVRQ�« 
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&RQFOXVLRQV�
,�FRPH�QRZ�WR�RQH�FRQFOXVLRQ�IURP�WKLV�OLQH�RI�WKLQNLQJ�DERXW�RUJDQL]DWLRQV���7R�UHFDS�
EULHIO\���,�FDQ�YLHZ�WKH�RUJDQL]DWLRQ�DV�WKDW�ZKLFK�UHVXOWV�IURP�RUJDQL]LQJ���,�FDQ�YLHZ�
FKDQJHV�WR�WKDW�RUJDQL]DWLRQ�DV�LQWHQWLRQDO�RU�RSSRUWXQLVWLF���,�FDQ�YLHZ�WKH�FKDQJHV�DV�
UHVXOWLQJ�IURP�PLFUR�GHFLVLRQV��L�H���HYROXWLRQDU\��RU�PDFUR�GHFLVLRQV��L�H���UHYROXWLRQDU\���
:KLOH�,�WDON�DERXW�´WKH�RUJDQL]DWLRQµ�DV�WKRXJK�WKHUH�ZHUH�MXVW�RQH�RUJDQL]DWLRQ��,�PXVW�
UHPLQG�P\VHOI�WKDW�,�GR�QRW�GHDO�ZLWK�MXVW�RQH�RUJDQL]DWLRQ�DIWHU�DOO���,W�GHSHQGV��VR�WR�
VSHDN��RQ�ZKHWKHU�,�ORRN�DW�SHUVRQV�RU�3RVLWLRQV�RU�5ROHV���,�PLJKW�EHWWHU�WDON�DERXW�´WKH�
RUJDQL]DWLRQµ�DV�WKH�FRPSOH[�QHWZRUN�RI�UHODWLRQVKLSV�ZKLFK�H[LVW�DW�DQ\�RI�WKHVH�WKUHH�
YLHZV���2U�SHUKDSV�HYHQ�EHWWHU�DV�WKH�QHWZRUN�RI�QHWZRUNV�RI�UHODWLRQVKLSV�DW�DOO�RI�WKH�
WKUHH�YLHZV���:KHQ�,�WDON�DERXW�-XDQ�+HUQDQGH]��,�RXJKW�WR�WKLQN�LQ�WHUPV�RI�´-XDQµ�WR�
´.HOO\µ�DQG�´+HUQDQGH]�DV�0DQDJHU�RI�2UGHU�)XOILOOPHQWµ�WR�´2·+DUD�DV�3URMHFW�0DQDJHU�
RI�WKH�&HQWXULRQ�3URMHFWµ�DQG�´0DQDJHU�RI�2UGHU�)XOILOOPHQWµ�WR�´93�RI�2SHUDWLRQV�µ���
�
&RUROODU\�2QH�WR�WKLV�OLQH�RI�WKLQNLQJ���,I�,�WDNH�DZD\�RQH�YLHZ��WKH�RWKHUV�UHPDLQ���,I�,�WDNH�
DZD\�WKH�SHUVRQV��,�VWLOO�KDYH�DQ�RUJDQL]DWLRQ�LQDVPXFK�DV�LW�H[LVWV�LQ�WKH�IRUPDO�
UHODWLRQVKLSV�ZLWK�WKH�SROLFLHV�DQG�SURFHGXUHV�DQG�VXFK���,I�,�WDNH�DZD\�WKH�IRUPDO�
UHODWLRQVKLSV�ZLWK�WKH�SROLFLHV�DQG�SURFHGXUHV��,�VWLOO�KDYH�DQ�RUJDQL]DWLRQ�EHFDXVH�,�VWLOO�
KDYH�WKH�SHUVRQV���%XW�QHLWKHU�RI�WKHVH�DORQH�FDQ�GHVFULEH�WKH�ZKROH�RI�RUJDQL]DWLRQ��RQO\�D�
YLHZ�RI�WKH�RUJDQL]DWLRQ���7KH�RUJDQL]DWLRQ�H[LVWV�DV�WKH�FRPSOH[�DQG�G\QDPLF�SURGXFW�RI�
DOO�WKUHH�YLHZV��
�
%HIRUH�GHVFULELQJ�D�VHFRQG�FRUROODU\��,�QHHG�WR�GUDZ�D�GLVWLQFWLRQ�EHWZHHQ�WZR�ZRUGV�
VRPHWLPHV�XVHG�DV�V\QRQ\PV���FRQILGHQFH�DQG�WUXVW���/HW�PH�GR�WKLV�E\�ZD\�RI�H[DPSOH���
:KHQ�,�YLVLW�P\�GRFWRU�IRU�DGYLFH�RQ�D�VNLQ�UDVK��,�DFFHSW�KHU�DGYLFH�EHFDXVH�,�KDYH�
FRQILGHQFH�LQ�KHU���,�KDYH�FRQILGHQFH�LQ�KHU�DELOLW\�RU�FDSDFLW\�WR�RIIHU�VRXQG�DGYLFH�LQ�WKLV�
SDUWLFXODU�GRPDLQ�RI�NQRZOHGJH���:KHQ�,�WHOO�P\�FOHUJ\PDQ�DERXW�D�VHQVLWLYH�HYHQW�LQ�P\�
OLIH��,�GR�WKLV�EHFDXVH�,�WUXVW�KLP���,�EHOLHYH�LQ�KLV�FKDUDFWHU�DQG�YDOXHV�DQG�ULJKW�LQWHQWLRQV���
�%\�WKLV�,�GR�QRW�PHDQ�WR�VD\�WKDW�,�FDQQRW�DOVR�WUXVW�P\�GRFWRU�DQG�KDYH�FRQILGHQFH�LQ�P\�
FOHUJ\PDQ����7KH�SRLQW��KRZHYHU��UHPDLQV���FRQILGHQFH�UHIHUV�WR�PDWWHUV�RI�DELOLW\�ZKHUHDV�
WUXVW�UHIHUV�WR�PDWWHUV�RI�FKDUDFWHU��
�
&RUROODU\�7ZR���7KH�RYHUDOO�HIIHFWLYHQHVV�RI�WKH�RUJDQL]DWLRQ�GHSHQGV�RQ�WKUHH�WKLQJV���$W�
WKH�OHYHO�RI�WKH�5ROHV��HIIHFWLYHQHVV�GHSHQGV�RQ�WKH�FODULW\�RI�ERXQGDULHV�DQG�
DFFRXQWDELOLWLHV�DVVRFLDWHG�ZLWK�WKH�5ROHV���&(2�WR�VHYHUDO�93V��HDFK�RI�WKRVH�93V�WR�
VHYHUDO�0DQDJHUV�DQG�WR�RWKHU�93V��DQG�ULJKW�GRZQ�WKH�KLHUDUFK\���$W�WKH�OHYHO�RI�WKH�
3RVLWLRQV��HIIHFWLYHQHVV�GHSHQGV�RQ�WKH�FRQILGHQFH�WKDW�WKH�LQFXPEHQWV�KDYH�LQ�RQH�
DQRWKHU·V�DELOLW\�WR�IXOILOO�H[SHFWDWLRQV�DQG�WR�FRRUGLQDWH�WKHLU�FROOHFWLYH�FRQWULEXWLRQV�²�
´2·+DUD�DV�3URMHFW�0DQDJHU�RI�&HQWXULRQ�3URMHFWµ�WR�´+HUQDQGH]�DV�0DQDJHU�RI�2UGHU�
)XOILOOPHQW�µ��$W�WKH�OHYHO�RI�WKH�SHUVRQ��HIIHFWLYHQHVV�GHSHQGV�RQ�WKH�WUXVW�EHWZHHQ�WKH�
SHUVRQV�DV�SHUVRQV�²�-XDQ�WR�.HOO\��
�
&RUROODU\�7KUHH���:KHQ�,�LQVWLJDWH�VLJQLILFDQW�FKDQJH�ZLWKLQ�DQ�RUJDQL]DWLRQ��,�UHDOO\�PXVW�
WDNH�LQWR�DFFRXQW�DOO�WKUHH�YDULHWLHV�RI�UHODWLRQVKLSV���2QO\�E\�WUHDWLQJ�DOO�WKUHH�YLHZV�RI�WKH�
RUJDQL]DWLRQ�XQGHU�JLUGLQJ�ZKDW�DSSHDUV�DV�D�VLQJOH�RUJDQL]DWLRQ�FDQ�,�ZRUN�HIIHFWLYHO\���
:LWK�FKDQJHV�RI�D�PLQRU�FKDUDFWHU�,�PLJKW�ZRUN�RQO\�DW�D�VLQJOH�OHYHO���%XW�ZLWK�D�
VLJQLILFDQW�FKDQJH��,�ZLOO�DOPRVW�FHUWDLQO\�QHHG�WR�GR�VRPHWKLQJ�DW�DOO�WKUHH�OHYHOV��
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�
1R�ZRQGHU�,�ILQG�LW�VR�GLIILFXOW�WR�FKDQJH�RUJDQL]DWLRQV�«�
�
�


�
�
�
�
�
0\�WKDQNV�WR�IULHQGV�ZKR�UHYLHZHG�DQ�HDUOLHU�GUDIW�IRU�WKHLU�FRQWULEXWLRQV�YLD�TXHVWLRQV�DQG�
FODULILFDWLRQV���0LNH�0DURLV��(G�+DPSWRQ��6NLS�2OVHQ��%LOO�6RPPHUV��0DUN�5RDFK��
�

&RS\ULJKW���������0LFKDHO�$\HUV�
�
�


