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'LYHUVLW\�DV�DQ�(QJLQH�RI�*URZWK�
�
&RPPLVVLRQHU�-DQH]�3RWRþQLN�
�

�
/DGLHV�DQG�JHQWOHPHQ��
,¶G� WR� WKDQN� \RX� �� WKH� (XURSHDQ� $FDGHP\� RI� 0DQDJHPHQW� DQG� WKH� &HQWUDO� DQG� (DVW�
(XURSHDQ�0DQDJHPHQW�'HYHORSPHQW�$VVRFLDWLRQ�±�IRU�LQYLWLQJ�PH�KHUH�WRGD\��$QG�,�KDYH�
DW�OHDVW�WZR�UHDVRQV��1RW�RQO\�GR�,�KDYH�WKH�FKDQFH�WR�DGGUHVV�D�VXEMHFW�WKDW�IDVFLQDWHV�
PH���DV�DQ�HFRQRPLVW�E\�SURIHVVLRQ��,�DOVR�JHW�WKH�FKDQFH�WR�GHOLYHU�LW�DW�WKH�XQLYHUVLW\�
DW�ZKLFK�,�VSHQW�PDQ\�KDSS\�\HDUV�DV�D�VWXGHQW��D�UHVHDUFKHU�DQG�OHFWXUHU���



�
,¶OO�VWDUW�ZLWK�D�VWDWHPHQW�RI�WKH�REYLRXV���
(XURSH�LV�QRW�WKH�ODUJHVW�RI�FRQWLQHQWV«�EXW�LW�LV�D�ULFK�FRQWLQHQW��
7KLV�LV�WUXH��RQ�DYHUDJH��LI�\RX�PHDVXUH�RXU�*'3�SHU�KHDG��WHOHYLVLRQ�VHWV�SHU�KRXVHKROG�
RU�WKH�QXPEHU�RI�IRUHLJQ�KROLGD\V�WDNHQ�LQ�D�\HDU���
%XW�TXLWH� DSDUW� IURP� WKHVH� FRQYHQWLRQDO� DQG�SHUKDSV�PDWHULDOLVWLF�PHDVXUHV�RI�ZHDOWK��
(XURSH�LV�ULFK�LQ�LWV�GLYHUVLW\���
:KHWKHU�\RX�UHIHU�WR�SHRSOHV��ODQJXDJHV��FXOWXUHV��RU�H[SHULHQFHV��YDULHW\�LV�RQH�RI�RXU�
GHILQLQJ�FKDUDFWHULVWLFV��
7KH� DXWKRU��0LODQ�.XQGHUD�� JRW� LW� ULJKW�ZKHQ�KH� VDLG� WKDW� �(XURSH� LV� WKH�PD[LPXP�RI�
GLYHUVLW\�ZLWKLQ�WKH�PLQLPXP�RI�VSDFH���
7KH�VHQVH�WKDW�RXU�GLIIHUHQW�SHUVSHFWLYHV��WUDGLWLRQV�DQG�WDOHQWV�DUH�D�SRVLWLYH�DVVHW�IRU�
WKH� FRQWLQHQW� LV� ZHOO� UHIOHFWHG� LQ� WKH� YHU\� PRWWR� RI� WKH� (XURSHDQ� 8QLRQ�� �8QLW\� LQ�
'LYHUVLW\���
7KHVH� ZRUGV� UHIOHFW� YHU\� ZHOO� WKH� YDOXHV� WKDW� VHUYH� WKH� GHHSHQLQJ� DQG� ZLGHQLQJ�
LQWHJUDWLRQ�RI� (XURSHDQ� FRXQWULHV� �� SULQFLSOHV� VXFK�DV� RSHQQHVV�� HTXDOLW\�� SOXUDOLW\� DQG�
VROLGDULW\���LGHDOV�OLNH�WROHUDQFH�DQG�WKH�SURWHFWLRQ�RI�LQGLYLGXDOV�DQG�WKHLU�LGHQWLWLHV���
,W¶V� WKH�SURPRWLRQ�RI� WKHVH�YDOXHV� WKDW�KHOSV�GHILQH� WKH�(XURSHDQ�8QLRQ��DQG�ZH�PXVW�
QHYHU� IRUJHW� WKLV�� 7KDW¶V� RQH� UHDVRQ� ZH� FKRVH� WR� QDPH� ����� WKH� (XURSHDQ� <HDU� RI�
,QWHUFXOWXUDO� 'LDORJXH�� WR� KRQRXU� RXU� FXOWXUDO� GLYHUVLW\�� ,� P\VHOI� KDG� WKH� SOHDVXUH� WR�
ODXQFK�WKLV�HYHQW�DW�WKH�VWDUW�RI�WKLV�\HDU��ULJKW�KHUH�LQ�/MXEOMDQD��
,Q�NHHSLQJ�ZLWK�WKHVH�YDOXHV�DUH�WKH�ILYH�IUHHGRPV�ZH¶YH�FUHDWHG�LQ�RXU�FRPPRQ�VSDFH���
<HV�±�\RX�GLG�KHDU�PH�FRUUHFWO\��,�VDLG�ILYH�IUHHGRPV��
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$ORQJVLGH�WKH�IUHHGRP�RI�PRYHPHQW�RI�FDSLWDO��JRRGV��VHUYLFHV�DQG�ODERXU��ZH¶UH�FUHDWLQJ�
D� ILIWK� IUHHGRP�� WKH� IUHHGRP� RI� NQRZOHGJH�� 7KLV� HQFDSVXODWHV� WKH� QRWLRQ� WKDW� LGHDV��
WHFKQRORJLHV�� LQQRYDWLRQV� DQG� NQRZOHGJH� ZRUNHUV� VKRXOG� EH� H[FKDQJHG� DQG� IORZ� DQG�
VSUHDG�WKURXJKRXW�WKH�(8��ERRVWLQJ�RXU�DELOLW\�WR�FRPSHWH�JOREDOO\�DQG�WR�GHYHORS� LQ�D�
VXVWDLQDEOH�DQG�HTXLWDEOH�PDQQHU���
7KLV�FRQFHSW�ZDV�HQGRUVHG�E\�WKH�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�RI�WKH�(XURSHDQ�8QLRQ�
RQO\�WZR�PRQWKV�DJR��,W¶V�DQ�H[FLWLQJ�DQG�LPSRUWDQW�QHZ�GHYHORSPHQW�WKDW�ZLOO�EHDU�UHDO�
IUXLWV�LQ�WKH�GHFDGHV�WR�FRPH��
%XW�P\�SRLQW�LV�WKDW�DV�ZH�HQMR\�DQG�PDNH�JUHDWHU�XVH�RI�WKHVH�IUHHGRPV��ZH�HQFRXQWHU�
PRUH� RIWHQ� WKH� GLIIHUHQFHV� EHWZHHQ� XV�� $V� ZH� H[HUFLVH� RXU� PRELOLW\�� GHDOLQJ� ZLWK�
GLYHUVLW\�EHFRPHV�D�GDLO\�UHDOLW\�IRU�PRUH�DQG�PRUH�(XURSHDQV��
)URP�D�EXVLQHVV�SHUVSHFWLYH��FRPSDQLHV�DUH�GHDOLQJ�ZLWK�LQFUHDVLQJ�GLYHUVLW\�DW�DOO�OHYHOV�
RI�WKHLU�RSHUDWLRQV���EH�LW�FXVWRPHUV��EXVLQHVV�SDUWQHUV��HPSOR\HHV�RU�LQYHVWRUV��'XH�WR�
FXOWXUDO� DQG� ODQJXDJH� GLIIHUHQFHV� EHWZHHQ� FRXQWULHV� DQG� UHJLRQV�� RSHUDWLQJ� RQ� D�
(XURSHDQ�VFDOH�FOHDUO\�PHDQV�IDFLQJ�JUHDWHU�GLYHUVLW\��
(XURSHDQ� FRPSDQLHV�� DV� WKH\� GHYHORS� DQG� H[SDQG�� KDYHQ
W� RQO\� WR� FRSH� ZLWK� LQWUD�
(XURSHDQ� GLYHUVLW\�� (YHQ� PRUH� LPSRUWDQWO\� �� LQ� WKH� IDFH� RI� JOREDOLVDWLRQ� ±� WKH\¶UH�
FRQIURQWHG�E\�LW�RQ�WKH�LQWHUQDWLRQDO�VFHQH��0DQ\�HQWHUSULVHV�DUH�LPSRUWDQW�SOD\HUV�LQ�RXU�
JOREDOLVLQJ�HFRQRP\�ZLWK�ORQJ�H[SHULHQFH�RI�WKLV�SKHQRPHQRQ��
'HVFULEHG� OLNH� WKLV�� GLYHUVLW\� FDQ� VHHP� WR�EH�PDLQO\� D� FKDOOHQJH��%XW� LW� WDNHV�QR�JUHDW�
LPDJLQDWLRQ�WR�UHDOLVH�WKDW�LQ�IDFW�LW¶V�D�JUHDW�RSSRUWXQLW\��
2Q� WKH� RQH� KDQG�� D� FRPPRQ� FXOWXUH� DQG� D� FRPPRQ� ODQJXDJH� DUH� OLNHO\� WR� DOORZ�
LQGLYLGXDOV�WR�LQWHUDFW�PRUH�HDVLO\��0RUHRYHU��FXOWXUDO�GLYHUVLW\�FDQ�RIWHQ�OHDG�WR�FXOWXUDO�
VKRFNV�DQG�FRQIOLFWV��WKXV�FUHDWLQJ�GLIILFXOWLHV�DQG�LPSRVLQJ�FHUWDLQ�FRVWV�WR�WKH�HFRQRP\�
DQG�VRFLDO�FRKHVLRQ���
2Q� WKH� RWKHU� KDQG�� VNLOOV� DQG� NQRZOHGJH� DUH� RIWHQ� FXOWXUH�VSHFLILF�� LQGLYLGXDOV� ZLWK�
GLIIHUHQW� FXOWXUDO� EDFNJURXQGV� KDYH� GLIIHUHQW� VNLOOV�� H[SHUWLVH� DQG� H[SHULHQFHV�� 7KXV��
FXOWXUDO�GLYHUVLW\� FUHDWHV�DQ�HQYLURQPHQW�ZKHUH� WKH�FRPELQDWLRQ�RI� UHVRXUFHV�SURGXFHV�
LPSRUWDQW�JDLQV��
7KHVH�JDLQV�FDQ�EH�WUDQVIHUUHG��WKURXJK�LQQRYDWLRQ��LQWR�LPSURYHG�HFRQRPLF�SHUIRUPDQFH�
YLD�WZR�GLIIHUHQW�FKDQQHOV��
)LUVWO\�� HFRQRPLF� WKHRU\�VWLSXODWHV� WKDW� WKH�NQRZOHGJH�RI�RQH� LQGLYLGXDO� VSLOOV�RYHU� LQWR�
RWKHU�LQGLYLGXDO¶V�DQG�LPSURYHV�RWKHU�SHRSOH
V�SURGXFWLYLW\��7KHVH�³NQRZOHGJH�VSLOORYHUV´�
FRQWULEXWH�WR�LQQRYDWLRQ��
,�OLNH�WR�XVH�WKH�IROORZLQJ�PHWDSKRU��,I�\RX�KDYH�WZR�SHRSOH���ZKR�HDFK�KDYH�RQH�DSSOH���
ZKLFK� WKH\� GHFLGH� WR� H[FKDQJH�� WKHQ� HDFK� RQH� VWLOO� HQGV� XS� ZLWK� RQO\� RQH� DSSOH��
+RZHYHU��LI�HDFK�RI�WKHP�KDV�RQH�LGHD�DQG�WKH\�H[FKDQJH�WKHP��WKH\�ZLOO�ERWK�QRZ�RZQ�
WZR�LGHDV��7KLV�LV�IUHHGRP�RI�NQRZOHGJH�DW�ZRUN����
6HFRQGO\�� UHVHDUFK� VXJJHVWV� WKDW� LQ� D� FXOWXUDOO\� GLYHUVH� HQYLURQPHQW� SHRSOH� DUH�PRUH�
FUHDWLYH�� DQG� FUHDWLYLW\� LV� RQH� RI� WKH�PDLQ� VRXUFHV� RI� LQQRYDWLRQ��&RQVHTXHQWO\�� WR� WKH�
H[WHQW� WKDW� GLYHUVLW\� SRVLWLYHO\� DIIHFWV� LQQRYDWLRQ�� LW� FDQ� VHUYH� DV� DQ� ³HQJLQH� RI�
JURZWK´��,Q�WKLV�VHQVH��LW�EULQJV�FRQVLGHUDEOH�EHQHILWV�WR�WKH�HFRQRP\��
6R�KRZ�FDQ�GLYHUVLW\�DIIHFW�EXVLQHVV��DQG�PRUH�EURDGO\��WKH�HFRQRP\"�
+LVWRU\�SURYLGHV�XV�ZLWK� LQWHUHVWLQJ�H[DPSOHV��,Q�SUH�LQGXVWULDO�(XURSH��WKH�ILUVW�PRYHV�
WRZDUGV�FDSLWDOLVP�LQ�WKH���WK�DQG���WK�FHQWXU\�DUH�DVVRFLDWHG�ZLWK�UHOLJLRXV�GLYHUVLW\��
5HOLJLRXV� WROHUDQFH�� JRLQJ� KDQG�LQ�KDQG�ZLWK� RSHQ� VRFLHWLHV�� VWLPXODWHG� QHZ� LGHDV� DQG�
LQQRYDWLRQ�� EULQJLQJ�SDUWLFXODU� HFRQRPLF� VXFFHVV� DW� WKDW� WLPH� WR� FRXQWULHV� OLNH�+ROODQG��
(QJODQG�DQG�6ZHGHQ���
$W�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��EHIRUH�WKH�)LUVW�:RUOG�:DU��WKH�JUHDW�PLJUDWLRQ�RI�
-HZLVK� SHRSOH� IURP� (XURSH� WR� WKH�8QLWHG�6WDWHV� LV� DQRWKHU� H[DPSOH� RI� WKH� DVVRFLDWLRQ�
EHWZHHQ�HFRQRPLF�GHYHORSPHQW�DQG�DFFHSWDQFH�RI�HWKQLF��FXOWXUDO�DQG�UHOLJLRXV�GLYHUVLW\��
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$OO� WKLV� LV�� RI� FRXUVH�� DOVR� UHOHYDQW� RQ� D� PLFUR�OHYHO� IRU� LQGLYLGXDO� FRPSDQLHV�� ,Q� WKLV�
FRQWH[W��WKH�DQVZHU�WR�WKH�TXHVWLRQ�ZK\�GLYHUVLW\�PDQDJHPHQW�LV� LPSRUWDQW�VHHPV�VHOI�
HYLGHQW��LQ�RUGHU�WR�PLQLPLVH�WKH�FRVWV�RI�GLYHUVLW\�DQG�PD[LPLVH�LWV�EHQHILWV��
$V�\RX�FDQ�LPDJLQH��,�KDYH�VRPH�SHUVRQDO�H[SHULHQFH�ZLWK�WKLV��P\�3ULYDWH�2IILFH�WHDP�
LQ� %UXVVHOV� KDV� HLJKW� SHRSOH� ZLWK� VL[� GLIIHUHQW� QDWLYH� WRQJXHV� DQG� VHWV� RI� ZRUN� KDELWV�
EHWZHHQ�WKHP��
,�ZRXOG�JR�IXUWKHU��DQG�DGG�WKDW�ZH¶UH�OLYLQJ�LQ�D�WLPH�ZKHQ�H[FKDQJH�RI�NQRZOHGJH�DQG�
LGHDV�LV�QRW�D� OX[XU\��EXW�D�QHFHVVLW\��$QG�LQ�D�FXOWXUDOO\�GLYHUVH�HQYLURQPHQW�WKHUH¶V�D�
JUHDWHU�YDULHW\�RI�NQRZOHGJH��VR�NQRZOHGJH�VSLOORYHUV�DUH�JUHDWHU��6R�ZH�DUH�LQGHHG�RQ�
IHUWLOH�JURXQG��
(XURSHDQ�HQWHUSULVHV�DUH�ZDNLQJ�XS�WR�WKLV�RSSRUWXQLW\��,Q�UHFHQW�\HDUV�WKH\¶YH�MRLQHG�LQ�
HYHU� ODUJHU�QXPEHUV� WKH�PRYHPHQW� WR�SURPRWH�GLYHUVLW\� LQ� WKH�ZRUN�SODFH��0DQ\�KDYH�
VLJQHG� XS� WR� �FKDUWHUV� RI� GLYHUVLW\��� ZKLOH� YROXQWDU\� LQLWLDWLYHV� KDYH� VSUXQJ� XS� LQ� D�
QXPEHU�RI�(8�FRXQWULHV��
+RZHYHU��LW¶V�HYLGHQW�WR�PH�WKDW�ZH�VWLOO�KDYH�D�ORQJ�ZD\�WR�JR��
,W¶V� FOHDU�� IRU� H[DPSOH�� ZKHQ� \RX� FRQVLGHU� WKDW� WKH� VKDUH� RI� ZRPHQ� RQ� WKH� FRUSRUDWH�
ERDUGV�RI�(XURSHDQ�FRPSDQLHV�LV�VWLOO�LQ�VLQJOH�ILJXUHV��,W¶V�DOVR�D�IDFW�WKDW�WKH�SURSRUWLRQ�
RI�ZRPHQ�LQ�VHQLRU�PDQDJHPHQW�SRVLWLRQV�LQ�&KLQD�DQG�,QGLD�H[FHHGV�WKDW�IRXQG�LQ�(8�
VWDWHV�OLNH�*HUPDQ\��WKH�1HWKHUODQGV�DQG�3RUWXJDO��$QG�WKDW¶V�RQO\�ORRNLQJ�DW�WKH�JHQGHU�
LVVXH����
:LWK�WKH�ULVH�RI�WKH�HPHUJLQJ�HFRQRPLHV��WKH�DJHLQJ�RI�WKH�(XURSHDQ�SRSXODWLRQ�DQG�WKH�
FRPLQJ� VKULQNDJH� RI� RXU� ODERXU� IRUFH�� ZH� ZRXOG� EH� IRROLVK� WR� VLW� VWLOO�� (XURSH� FDQQRW�
DIIRUG� WR� LJQRUH� WKH� WDOHQWV� RI� LWV�ZRPHQ�� LWV� HWKQLF�� UDFLDO� DQG� UHOLJLRXV�PLQRULWLHV�� RU�
WKRVH�ZLWK�GLVDELOLWLHV��



�
,¶P�YHU\�PXFK� FRQFHUQHG�ZLWK�KRZ�ZH�GHYHORS�RXU� DELOLW\� WR� VXFFHHG�� FRQIURQWHG�ZLWK�
WKH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�RI�JOREDOLVDWLRQ��
7KDW�PHDQV�GHYHORSLQJ�WKH�UROH�RI�HGXFDWLRQ��UHVHDUFK�DQG�LQQRYDWLRQ�LQ�(XURSH��
� $V�GULYHUV�RI�JURZWK��
� $V�HQKDQFHUV�RI�FRPSHWLWLYHQHVV��DQG�
� $V�PHDQV�WR�WDFNOH�RXU�HQYLURQPHQWDO�DQG�VRFLDO�SUREOHPV��
,Q� SXUVXLW� RI� WKH� (8¶V� /LVERQ� 6WUDWHJ\� IRU� *URZWK� DQG� -REV�� ,� ZRUN� WR� HVWDEOLVK� WKH�
(XURSHDQ� 5HVHDUFK� $UHD�� ,Q� WKLV� VSDFH� WKH� IUHHGRP� RI� NQRZOHGJH� UHLJQV�� DQG� DQ�
HQYLURQPHQW� LV� SURGXFHG� WKDW� VWLPXODWHV� NQRZOHGJH�EDVHG�� LQQRYDWLRQ�GULYHQ�
HQWUHSUHQHXUVKLS��
*LYHQ�WKLV�FRQWH[W��KRZ�ZH�WDNH�WKH�PRVW�DGYDQWDJH�RI�WKH�GLYHUVLW\�ZLWKLQ�(XURSH���DQG�
WKH�GLYHUVLW\�WKDW�FRPHV�ZLWK�WKH�JOREDO�H[SDQVLRQ�RI�(XURSHDQ�HQWHUSULVHV���LV�RI�JUHDW�
LPSRUWDQFH�WR�PH��
,VVXHV� RI� GLYHUVLW\� DQG� GLYHUVLW\�PDQDJHPHQW� KDYH� EHHQ� DGGUHVVHG� E\� WKH� )UDPHZRUN�
3URJUDPPHV� IRU� 5HVHDUFK� IRU� RYHU� ��� \HDUV�� ZLWKLQ� WKH� VRFLR�HFRQRPLF� VFLHQFHV� DQG�
KXPDQLWLHV� UHVHDUFK� SURJUDPPH�� 7KH� LVVXH� RI� GLYHUVLW\�� LWV� FRQWULEXWLRQ� WR� JURZWK� DQG�
FRPSHWLWLYHQHVV�� DQG� WKH� LVVXHV� RI� GLYHUVLW\� PDQDJHPHQW� DQG� PDQDJHPHQW� DQG�
RUJDQLVDWLRQDO�VWXGLHV��KDYH�EHHQ�JLYHQ�FRQVLGHUDEOH�DWWHQWLRQ��
7R�TXRWH�\RX�VRPH�ILJXUHV��RYHU�WKH�FRXUVH�RI�WKH��� � �WR�WKH��� � �)UDPHZRUN�3URJUDPPHV�
RYHU����PLOOLRQ�HXURV�ZHUH�LQYHVWHG�LQ�UHVHDUFK�UHODWHG�WR�GLIIHUHQW�DVSHFWV�RI�GLYHUVLW\��$�
IXUWKHU� ��� PLOOLRQ� HXURV� ZHUH� DOORFDWHG� WR� SURMHFWV� UHODWHG� WR� PDQDJHPHQW� DQG�
RUJDQLVDWLRQDO�VWXGLHV��7KXV�����PLOOLRQ�HXURV�RYHU�D����\HDU�SHULRG�ZDV�FRQWULEXWHG�WR�
RYHU����UHVHDUFK�WHDPV�IURP�DURXQG�(XURSH��
7KH�VWXGLHV�FRQGXFWHG�FDQ�EH�GLYLGHG�LQWR�WZR�PDLQ�WKHPHV��
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��� ,QYHVWLJDWLQJ� GLYHUVLW\� DV� D� SKHQRPHQRQ� LQ� LWVHOI�� GHVFULELQJ� LWV� FKDUDFWHULVWLFV� DQG�
FRQVHTXHQFHV��DQG�
���/LQNLQJ�GLYHUVLW\�ZLWK�HFRQRPLF�SHUIRUPDQFH��PDQDJHPHQW�DQG�RUJDQLVDWLRQDO�VWXGLHV��
7KH� QXPEHU� RI� SURMHFWV� DURXQG� WKH� SUREOHPV� RI� GLYHUVLW\� LQFUHDVHG� GUDPDWLFDOO\� LQ� WKH�
�WK� )UDPHZRUN� 3URJUDPPH�� ZLWK� WKH� FRQVHTXHQFH� WKDW� PDQ\� DUH� VWLOO� RQJRLQJ��
1HYHUWKHOHVV��OHW�PH�JLYH�\RX�VRPH�H[DPSOHV�RI�ZKDW�WKH�FXUUHQW�ZRUN�FRQFHQWUDWHV�RQ��
7R�SURYLGH� WKH�EDFNJURXQG�� WKHRULHV� RQ�GLYHUVLW\� DQG�GLYHUVLW\�PDQDJHPHQW�ZLWKLQ� WKH�
ILHOG�RI�2UJDQLVDWLRQ�6WXGLHV�VWDUWHG�WR�GHYHORS�LQ�WKH�����V��7KLV�ZDV�PDLQO\�XQGHU�WKH�
LQIOXHQFH� RI�PDQDJHULDO� UHSRUWV� SRLQWLQJ� WRZDUGV� WKH� LQFUHDVLQJ� GLYHUVLW\� RI� WKH� IXWXUH�
ZRUNIRUFH��5HVHDUFK�DW�WKH�(8�OHYHO�SLFNHG�WKLV�XS�D�IHZ�\HDUV�ODWHU���
&XUUHQWO\��WKH�SUREOHP�RI�GLYHUVLW\�LV�ORRNHG�DW�IURP�D�WUXO\�PXOWLGLPHQVLRQDO�SHUVSHFWLYH���
)LUVWO\�� HQVXULQJ� SURSHU� FRPPXQLFDWLRQ� LV� WKH� SUHUHTXLVLWH� RI� HIIHFWLYH� GLYHUVLW\�
PDQDJHPHQW�� :LWK� WKH� HPHUJHQFH� RI� NQRZOHGJH�EDVHG� VRFLHWLHV�� LW¶V� LPSRUWDQW� WR�
LGHQWLI\� WKH� FRQGLWLRQV� XQGHU�ZKLFK� (XURSH
V� OLQJXLVWLF� DQG� FXOWXUDO� GLYHUVLW\� FDQ� EH� DQ�
DVVHW��DV�RSSRVHG�WR�D�GUDZEDFN���
5HVHDUFK�VXJJHVWV�WKDW�GLIIHUHQW�PRGHV�RI�WKRXJKW��DUJXPHQWDWLRQ�DQG�DFWLRQ��ZKLFK�DUH�
OLQNHG�WR�GLIIHUHQW�ODQJXDJHV��KDYH�DQ�LQIOXHQFH�LQ�WKH�GHYHORSPHQW�DQG�WUDQVPLVVLRQ�RI�
NQRZOHGJH��7KXV��WKH\�SOD\�D�UROH�LQ�SUREOHP�VROYLQJ�DQG�GHFLVLRQ�PDNLQJ���
6HFRQGO\�� LW¶V� LPSRUWDQW� WR� LGHQWLI\� WKH� VRFLHWDO�� SROLWLFDO�� UHJXODWRU\� DQG� LQVWLWXWLRQDO�
FRQGLWLRQV�XQGHU�ZKLFK�GLYHUVLW\�FDQ�EH�D�VRXUFH�RI�FRPSHWLWLYH�DGYDQWDJH�LQ�NQRZOHGJH�
LQWHQVLYH�DFWLYLWLHV���
7R�PRYH�RQ�D�OLWWOH��RQH�RI�WKH�PRVW�LPSRUWDQW�FRQWULEXWLRQV�DW�WKH�(8�OHYHO�LQ�WKH�DUHD�RI�
PDQDJHPHQW� DQG� RUJDQLVDWLRQ� VWXGLHV� �OLQNHG� LQGLUHFWO\� ZLWK� GLYHUVLW\� PDQDJHPHQW��
FRPHV� IURP� UHVHDUFK� RQ� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� 5HVSRQVLEOH� EXVLQHVV�� LQ�ZKLFK�
WKH� (8� LV� WKH� ZRUOG� OHDGHU�� VKRXOG� VHUYH� DV� D� GULYHU� RI� WKH� SURPRWLRQ� DQG� WUDQVIHU� RI�
FRPPRQ�(XURSHDQ�YDOXHV�WR�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��
,QWHJUDWLQJ� UHVSRQVLELOLW\� LQWR� FRPSDQ\� VWUDWHJLHV�PLJKW� VHHP� RQ� WKH� VXUIDFH� DV� H[WUD�
FRVW��+RZHYHU��UHVHDUFK�KDV�SURYHG�WKDW�UHVSRQVLEOH�EHKDYLRXU�DFWXDOO\�SD\V�RII��
:KHQ� ZH� ORRN� DW� WKH� JOREDO� VFHQH�� ZH� VHH� DQ� LQWHUQDWLRQDO� OHJDO� IUDPHZRUN� IRU�
UHVSRQVLEOH�EXVLQHVV��ZKLFK�LQFOXGHV�UHJXODWLRQV�RQ�HQYLURQPHQWDO�SURWHFWLRQ��DV�ZHOO�DV�
WKH�ULJKWV�RI�HPSOR\HHV��$V�PXFK�DV�LW�LV�FUXFLDO�WR�REVHUYH�WKH�LQWHUQDWLRQDO�ODZ��RQO\�E\�
JRLQJ�EH\RQG�FRPSOLDQFH�FDQ�ZH�DQG�RXU�EXVLQHVVHV�SURPRWH�WKH�YDOXHV�ZH�DOO�VKDUH�LQ�
(XURSH���
$QRWKHU� H[DPSOH� LV� DQ� LQ�GHSWK� DQDO\VLV� RI� WKH� FRPPRQ� SUREOHPV� LQ� UHODWLRQV� ZLWK�
VWDNHKROGHUV�� ,Q� DYRLGLQJ� FRQIOLFWV� DQG� WKH� UHVXOWLQJ� HFRQRPLF� GDPDJH�� WKLV� LV� RI� NH\�
LPSRUWDQFH� LQ� D� QXPEHU� RI� LQGXVWULDO� VHFWRUV�� 7KH� LQYHVWLJDWLRQ� VXJJHVWV� WKDW� FRQVWDQW�
GLDORJXH� LV� WKH� NH\� WR� HIIHFWLYH� VWDNHKROGHU�PDQDJHPHQW�� DV� LW� DOORZV� OHDUQLQJ� WR� WDNH�
SODFH�DERXW�PXWXDO�H[SHFWDWLRQV��FRQFHUQV�DQG�FRQVWUDLQWV��
7KURXJKRXW� UHFHQW� \HDUV� D� GLDORJXH� IDFLOLWDWHG� E\� WKH� &RPPLVVLRQ� KDV� EHHQ� ODXQFKHG�
EHWZHHQ� DFDGHPLD�� EXVLQHVVHV� DQG� VWDNHKROGHUV� LQ� RUGHU� WR� EHWWHU� XQGHUVWDQG� VRFLHWDO�
H[SHFWDWLRQV� WRZDUGV� EXVLQHVV�� EXW� DOVR� RI� FRPSDQLHV
� FRQVWUDLQWV�� )URP� DPRQJ� WKH�
PDQ\�LQWHUHVWLQJ�UHVXOWV�RI�WKLV�H[HUFLVH�,¶G�OLNH�WR�SLFN�XS�MXVW�RQH��D�FDOO�IRU�UHIRUPLQJ�
PDQDJHULDO� HGXFDWLRQ� WR� FUHDWH� EXVLQHVV� OHDGHUV� ZKR� FDQ� EHWWHU� DQWLFLSDWH� IXWXUH�
GHYHORSPHQWV� DQG� ZKR� EHWWHU� XQGHUVWDQG� WKH� LPSRUWDQFH� RI� LQWHJUDWLQJ� UHVSRQVLELOLW\�
LQWR�WKH�FRUH�RI�WKHLU�EXVLQHVV�VWUDWHJ\���7KDW
V�GHILQLWLYHO\�D�WDVN�IRU�SHRSOH�OLNH�\RX��
7R� JLYH� D� ODVW� H[DPSOH� RI� WKH� UHFHQW� IUXLWV� RI� UHVHDUFK�� DQ� LPSRUWDQW� SKHQRPHQRQ��
REVHUYHG� LQ� UHFHQW� \HDUV�� LV� WKH� SURFHVV� RI� JOREDO� YDOXH� FKDLQ� UHVWUXFWXULQJ�� ,I� \RX�
UHVWUXFWXUH�\RXU�YDOXH�FKDLQ��DV�RIWHQ�KDSSHQV�IRU�RSHUDWLRQV�LQ�PXOWLSOH�PDUNHWV��WKLV�LV�
XVXDOO\�DVVRFLDWHG�ZLWK�LQFUHDVLQJ�GLYHUVLW\��
7KLV� SURFHVV� LPSOLHV� VLJQLILFDQW� FKDQJHV� LQ� ZRUN� RUJDQLVDWLRQ� WKDW� KDYH� WUHPHQGRXV�
LPSOLFDWLRQV�IRU�WKH�XVH�RI�NQRZOHGJH�DQG�VNLOOV��IRU�RUJDQLVDWLRQDO�IOH[LELOLW\�DQG�IRU�WKH�
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TXDOLW\�RI�OLIH�RI�ZRUNHUV��,W¶V�LPSRUWDQW�WKDW�HQWHUSULVHV�H[SHULHQFLQJ�VXFK�FKDQJHV�WDNH�
LQWR�DFFRXQW�DQG�SURSHUO\�DGMXVW�WR�WKH�JURZLQJ�PXOWLSOLFLW\�WKDW�JRHV�DORQJ�ZLWK�WKHP���
8OWLPDWHO\��WKH�WULFN�LV�WR�XVH�WKLV�GLYHUVLW\�IRU�WKH�PD[LPXP�EHQHILW��



�
/DGLHV�DQG�JHQWOHPHQ��
,¶YH�MXVW�JLYHQ�\RX�D�IODYRXU�RI�VRPH�RI�WKH�SDVW�DQG�HPHUJLQJ�ILQGLQJV�IURP�(8�IXQGHG�
UHVHDUFK� UHODWHG� WR� GLYHUVLW\� PDQDJHPHQW�� :LWKRXW� GRXEW�� VRPH� RI� \RX� DUH� DZDUH� RI�
WKHP�DQG�HYHQ� LQYROYHG��+RZHYHU��DV� ,�VDLG��PDQ\�SURMHFWV�DUH�RQJRLQJ��VR�WKHUH�PD\�
\HW�EH�PDQ\�LQWHUHVWLQJ�DQG�VXUSULVLQJ�FRQFOXVLRQV�WR�FRPH��
/HW� PH� WXUQ� QRZ� WR� WKH� SUHVHQW� DQG� IXWXUH� RSSRUWXQLWLHV� WKDW� ZLOO� EXLOG� RQ� WKHVH�
GLVFRYHULHV��
7KH�FXUUHQW��� � �)UDPHZRUN�3URJUDPPH�FDSLWDOLVHV�RQ�SDVW�UHVXOWV�DW�ERWK�(XURSHDQ�DQG�
QDWLRQDO� OHYHO�� �'XULQJ� WKH� ILUVW� WZR�\HDUV�� UHVHDUFK� IXQGLQJ�KDV�EHHQ�FRQFHQWUDWLQJ�RQ�
WKH� LPSRUWDQW� DUHDV� RI� NQRZOHGJH� GHYHORSPHQW� DQG� LQQRYDWLRQ� DV� GULYHUV� RI� JURZWK� LQ�
WKH� (XURSHDQ� HFRQRP\�� 7KH� VHOHFWHG� SURMHFWV� ZLOO� DOVR� WDNH� D� ORRN� DW� WKH� UROH� RI�
LQYHVWPHQWV�LQ�LQWDQJLEOH�DVVHWV�DV�WKH�EDVLV�IRU�LQQRYDWLRQ��
$GGLWLRQDOO\��GHYHORSPHQWV� LQ� WKH�VHUYLFH�VHFWRU�ZLOO�EH�DQDO\VHG��SOXV�RSSRUWXQLWLHV� IRU�
EXVLQHVV� GHYHORSPHQW� SURYLGHG� E\� WKH� GLIIHUHQW� VHFWRUV� RI� WKH� ILQDQFLDO� V\VWHP�� 7KH�
SURMHFWV� IXQGHG�ZLOO� DOVR� JLYH� IXUWKHU� LPSRUWDQW� LQVLJKWV� LQWR� FXOWXUDO� LQWHUDFWLRQV� LQ� DQ�
LQWHUQDWLRQDO�SHUVSHFWLYH��LQFOXGLQJ�HWKQLF�DQG�UHOLJLRXV�GLYHUVLW\��
6WDUWLQJ� LQ� ������ IXWXUH� DFWLRQV� DUH� H[SHFWHG� WR� FRQWULEXWH� IXUWKHU� WR� WKH� DUHDV� ,¶YH�
WRXFKHG� XSRQ�� ,Q� SDUWLFXODU�� ZH� H[SHFW� WR� IXQG� VWXGLHV� WR� LQYHVWLJDWH� QHZ� HGXFDWLRQ�
QHHGV�LQ�WKH�GHYHORSLQJ�NQRZOHGJH�VRFLHW\�DQG�FKDQJLQJ�ODERXU�PDUNHWV��
,Q� WKH�DUHD�RI�PDQDJHPHQW�VWXGLHV��DGGLWLRQDO�RSSRUWXQLWLHV�ZLOO�H[LVW� WR�GHOYH� LQWR� WKH�
DUHD� RI� UHVSRQVLEOH� EXVLQHVV�� 7KLV� WLPH�� WKH� HPSKDVLV�ZLOO� EH� RQ� LWV� LPSDFW� DW� YDULRXV�
OHYHOV��LQFOXGLQJ�FRPSDQ\�SHUIRUPDQFH��DV�ZHOO�DV�OLQNV�ZLWK�LQQRYDWLRQ�GHYHORSPHQW��
$OVR� LQWHUHVWLQJ� IURP� WKH� EXVLQHVV� SRLQW� RI� YLHZ� ZLOO� EH� WKH� H[SORUDWLRQ� RI� FKDQJHV� LQ�
FRQVXPSWLRQ� DQG� FRQVXPHU�PDUNHWV�� LQFOXGLQJ� QHZ� SURGXFWV� DQG� VHUYLFHV�� ZKLFK� WDNH�
LQWR�FRQVLGHUDWLRQ�WKH�HIIHFWV�RI�FXOWXUDO�GLYHUVLW\��



�
/DGLHV�DQG�JHQWOHPHQ��
(YHU\WKLQJ� ,¶YH� KLJKOLJKWHG� WRGD\� LV�� RI� FRXUVH�� RQO\� D� IUDFWLRQ� RI� WKH� ULFKQHVV� RI� WKH�
RXWSXWV� RI� RXU� UHVHDUFK� SURJUDPPHV�� 6WLOO�� ,� KRSH� ,¶YH� EHHQ� DEOH� WR� FRQYH\� WKH�
LPSRUWDQFH� ,�DWWDFK� WR�(8� UHVHDUFK� LQWR� WKH�QRWLRQ�RI�GLYHUVLW\�� LWV� LPSOLFDWLRQV�DQG� LWV�
PDQDJHPHQW�� 7KLV� LV� DORQJVLGH� WKH� GLIIHUHQW� DVSHFWV� RI�PDQDJHPHQW� DQG� RUJDQLVDWLRQ�
VWXGLHV�WKDW�,�NQRZ�WR�EH�RI�LQWHUHVW�WR�\RX��
2I�LQWHUHVW�WR�XV�DOO�LV�WKH�IXWXUH�GHYHORSPHQW�RI�RXU�FRQWLQHQW��
:KDW� PDWWHUV� LV� WKH� EXLOGLQJ� RI� D� NQRZOHGJH�EDVHG� HFRQRP\� WKDW� JURZV� WKURXJK�
LQQRYDWLRQ��
:KDW¶V� YLWDO� LV� WKH� FUHDWLRQ� RI� D� 8QLRQ� WKDW� FDQ� SURYLGH� KHDOWK�� SURVSHULW\�� D� VRXQG�
HQYLURQPHQW�DQG�D�IDLU�VRFLHW\�IRU�LWV�SHRSOH��
,I�ZH�FKRRVH�WR�XVH�LW��WKHQ�RXU�GLYHUVLW\�LV�RXU�VWUHQJWK���
6R�OHW¶V�WDNH�SULGH�LQ�RXU�8QLW\�LQ�'LYHUVLW\��
�
�
7KLV�DQG�RWKHU�VSHHFKHV�RI�'U�3RWRþQLN�DUH�DYDLODEOH�DW�
KWWS���HF�HXURSD�HX�FRPPLVVLRQBEDUURVR�SRWRFQLN�QHZV�VSHHFKHVBHQ�KWP�


