
-HDQ�3LHUUH�/HKPDQQ�
/MXEOMDQD�DQG�%OHG��(85$0������

 

 ��

�
�

�
�
�
'LYHUVLW\�DQG�WKH�*OREDOLVLQJ�:RUOG�
&KDOOHQJHV�IRU�5HVHDUFK�DQG�/HDGHUVKLS�
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/DXVDQQH��)RXQGLQJ�'LUHFWRU�RI�WKH�(9,$1�*URXS��6ZLW]HUODQG�

�
�

�
:$51,1*��SDUWV�SURYRFDWLYH�DQG�GDPDJH�\RXU�PHQWDO�KHDOWK�
�
2XWOLQH�

�� DVVHVVPHQW�RI�WHUP�³GLYHUVLW\´�
�� DVVHVVPHQW� RI� WKH� WHUP� WKH� ³JOREDOLVLQJ�ZRUOG´�� LV� LW� JOREDOLVLQJ"�2U� LV� LW�

GH�JOREDOLVLQJ��DV�PDQ\�DUH�VXJJHVWLQJ���
�� GLYHUVLW\�LQ�D�(XURSHDQ�FRQWH[W��ZKDW�GRHV�LW�PHDQ��KRZ�GR�ZH�PHDVXUH"�
�� FKDOOHQJHV�IRU�UHVHDUFK�DQG�OHDGHUVKLS�

�
'LYHUVLW\�
0DQ\�GLIIHUHQW�³YDULHWLHV´�RI�³GLYHUVLW\´�

x HWKQLF��OLQJXLVWLF��UHOLJLRXV��FRQYHQWLRQDO��
x JHQGHU��WZR��EXW�VH[XDO�RULHQWDWLRQ�PXOWLSOLHU�HIIHFW���
x JHQHUDWLRQ� �JHULDWULF� 1RUWK� YV� D� EXOJLQJ� \RXWK� 6RXWK�� ���� ELOOLRQ� \RXWK��

����GHYHORSLQJ�ZRUOG�
x LQFRPH�±�GRHV�³GLYHUVLW\´�LQFOXGH�WKH�SRRU"���ELOOLRQ�SHRSOH�EHORZ�SRYHUW\�

OLQH�
x HGXFDWLRQ� ±� NQRZOHGJH� DJH�LQIRUPDWLRQ� VRFLHW\� ZLWK� YHU\� KLJK� OHYHO� RI�

LOOLWHUDF\��LQFOXGLQJ�LQ�³DGYDQFHG´�FRXQWULHV�
x SURIHVVLRQ� ±� GLYHUVH� HWKQLF� RULJLQV� RI� LQYHVWPHQW� EDQNHUV�� PD\EH� JUHDW�

KRPRJHQHLW\��1*2V��DUWLVWV��HWF����
x LGHRORJLFDO� SHUVXDVLRQ� ±� WDNH� WKH� W\SLFDO� 0%$� FODVV�� QR� PDWWHU� KRZ�

³GLYHUVH´� WKH� HWKQLF� RULJLQV�� WKH� SUREDELOLW\�ZLOO� EH� D� YHU\� ORZ� GHJUHH� RI�
GLYHUVLW\�LQ�LGHRORJLFDO�SHUVXDVLRQ�

x DQG� PDQ\� RWKHU� IRUPV� RI� GLYHUVLW\�� HJ� YHJHWDULDQV� YHUVXV� PHDW� HDWHUV��
WHFKQR� PXVLF� IDQV� YHUVXV� IRON� PXVLF�� %RUGHDX[� YHUVXV� %XUJXQG\� ZLQH�
GULQNHUV��HWF����
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7UXH�GLYHUVLW\�LV�ZKHQ�DOO�WKHVH�GLIIHUHQW��DQG�PDQ\�RWKHU��GLPHQVLRQV�RI�GLYHUVLW\�
DUH� UHFRJQLVHG� DQG� LQFRUSRUDWHG� LQ� WKH� PLQGVHW�� 'LYHUVLW\� LQ� WKH� SXUHO\� HWKQLF�
VHQVH��LV�PLVOHDGLQJ��
$PDUW\D� 6HQ�� ,GHQWLW\� DQG� 9LROHQFH�� 7KH� ,OOXVLRQ� RI� 'HVWLQ\�� WKDW� ZH� DOO� KDYH�
PXOWLSOH�LGHQWLWLHV�DV�LQGLYLGXDOV�DQG�GLIIHUHQW�LGHQWLWLHV�DQG�GLIIHUHQW�SULRULWLHV�LQ�
RXU�LGHQWLWLHV��(J�YHJHWDULDQV�PD\�IHHO�WKDW�DV�WKHLU�JUHDWHVW�VHQVH�RI�LGHQWLW\��7R�
OLPLW� LGHQWLW\� WR� WKH� FRQYHQWLRQDO� LV�ZURQJ� DQG� GDQJHURXV�� ,QWHU� DOLD� EHFDXVH� LW�
FUHDWHV�D�VHQVH�RI�GLVWLQFWLYHQHVV��ZKHUH�LQ�IDFW�LW�GRHV�QRW�QHFHVVDULO\�H[LVW��)RU�
PDQ\� RI� XV�� RXU� UHOLJLRQ� RU� QDWLRQDOLW\� LV� LQFLGHQWDO� WR� RXU� LGHQWLW\� DQG� DFURVV�
UHOLJLRQV�DQG�QDWLRQDOLWLHV�ZH�KDYH�PDQ\�RYHUODSSLQJ�LGHQWLWLHV���
7KXV� IRU� WKH� $PHULFDQ� -HZ� PHPEHU� RI� $,3$&�� ERWK� KLV� -XGDLVP� DQG� KLV�
$PHULFDQLVP� DUH� VWULNLQJ� GLPHQVLRQV� RI� KLV� LGHQWLW\�� )RU� WKH� YDVW� PDMRULW\� RI�
SHRSOH�ZKR�KDSSHQ�WR�EH�$PHULFDQ�DQG�ZKR�KDSSHQ�WR�EH�-HZLVK��LW�LV�LQFLGHQWDO��
%XW�WKHQ�LI�\RX�W\SHFDVW�SHRSOH�±�ZKHWKHU�EHFDXVH�\RX�ZDQW�WR�SHUVHFXWH�WKHP�
RU�ZKHWKHU�\RX�ZDQW�WR�HPSOR\�WKHP�±�\RX�DUH�LPSRVLQJ�RQH�IRUP�RI�LGHQWLW\�DQG�
RQO\�RQH�RI�PDQ\�LQWHUSUHWDWLRQV�RI�GLYHUVLW\��
2QH�ZD\�WR�ORRN�DW�WKH�ZRUOG�LV�WR�FDWHJRULVH�LQ�WHUPV�RI�GLIIHUHQW�W\SHV�RI�KXPDQ�
VSHFLHV�� ��"� ELOOLRQ� 0XVOLPV�� ���� ELOOLRQ� &KLQHVH�� �� PLOOLRQ� 6ORYHQLDQV�� HWF�� 7KH�
RWKHU�ZD\�LV�WR�VD\�WKHUH�DUH���ELOOLRQ�LQGLYLGXDOV�RXW�WKHUH��DOO�RI�ZKRP�KDYH�WKHLU�
PXOWLSOH�LGHQWLWLHV���
'LVWLQFWLRQ�EHWZHHQ�KRUL]RQWDO�DQG�YHUWLFDO�GLYHUVLW\���
7KHUH�KDV�WR�EH�VRPH�KRUL]RQWDO�FODVVLILFDWLRQ�REYLRXVO\��+HQFH�;�LV�D�%UD]LOLDQ��<�
LV�DQ�(J\SWLDQ��=�LV�DQ�,QGLDQ��$QG�SUREDELOLWLHV�DUH�WKDW�;�ZLOO�EH�D�&KULVWLDQ��<�D�
0XVOLP� DQG� =� D� +LQGX�� $QG� FOHDUO\� WKHVH� LGHQWLWLHV�� HYHQ� LI� WKH\� DUH� QRW�
SUHSRQGHUDQW��GR�PDWWHU���
%XW�LQ�WKLV�JOREDOLVLQJ�ZRUOG��FRPLQJ�WR���PD\EH�QRW�PDWWHU�DV�PXFK�DV�ZH�WKLQN�
VR�IDU�DV�HOLWH�LV�FRQFHUQHG��
-RKQ� 0LFNOHWKZDLW�� HGLWRU� RI� WKH� (FRQRPLVW�� FRLQHG� WKH� WHUP� ³FRVPRFUDWV´� WR�
GHVFULEH� WKH� QHZ� JOREDO� HOLWH�� 7KXV�� LI� \RX� WDNH� ;�� <� DQG� =�� WKH\� PD\� EH��
UHVSHFWLYHO\�� %UD]LOLDQ�&KULVWLDQ�� (J\SWLDQ�0XVOLP�� ,QGLDQ�+LQGX�� EXW� DVVXPLQJ��
IRU�H[DPSOH��WKH\�DOO�ZRUN�IRU�*ROGPDQ�6DFKV�RU�0F.LQVH\�RU�6KHOO��WKH\�ZLOO�KDYH�
D�YHU\�VWURQJ�GRVDJH�RI�VKDUHG� LGHQWLW\��7KHUH�ZLOO�QRW�EH�PXFK�GLYHUVLW\�WKHUH��
FHUWDLQO\�QRW�D�GLYHUVLW\�WKDW�PDWWHUV���
7KHQ�LI�\RX�DVVXPH�WKDW�;��<�DQG�=�DUH�QRW�ZLWK�*ROGPDQ�6DFKV�EXW�DUH�HDFK�LQ�
KLV� RZQ� FRXQWU\� RQH� RI� WKH� �� ELOOLRQ� SHUVRQV� ZKR� OLYHV� EHORZ� WKH� SRYHUW\� OLQH��
WKHQ� WKHLU� KRUL]RQWDO� GLIIHUHQFHV� PD\� EH� PDUJLQDO�� DOEHLW� IRU� GLIIHUHQW� UHDVRQV��
7KH\� DUH� XQOLNHO\�� KRZHYHU�� WR� ILQG� D� FRPPRQ� ERQG�� SDUWO\� EHFDXVH� WKH\� DUH�
KLJKO\�XQOLNHO\�HYHU�WR�PHHW��DOVR�EHFDXVH�WKH\�GR�QRW�KDYH�D�FRPPRQ�ODQJXDJH��
�(QJOLVK�LV�WKH�ODQJXDJH�RI�WKH�FRVPRFUDWV���
7KXV�LQ�WKLV�JOREDOLVLQJ�ZRUOG��SHUKDSV�WKH�PRUH�DFXWH�GLVWLQFWLRQ�LV�DW�WKH�YHUWLFDO�
OHYHO���
0LFNOHWKZDLW� DQG� KLV� FR�DXWKRU� $GULDQ�:RROGULGJH� �$� )XWXUH� 3HUIHFW��PDNH� WKH�
SRLQW�WKDW�QHYHU�KDV�DQ�HOLWH�EHHQ�PRUH�GLVWDQW�IURP�LWV�EDVH��,Q�IHXGDO�WLPHV��IRU�
H[DPSOH��WKHUH�PD\�KDYH�EHHQ�JUHDW�VRFLDO�GLVWDQFH�EHWZHHQ�WKH�FRXQW�DQG�WKH�
SHDVDQW�� EXW� WKH\� VSRNH� WKH� VDPH� ODQJXDJH�� VKDUHG� WKH� VDPH� VSDFH�� HWF�� 7KH�
UHPDUNDEOH�ERRN�E\�(PPDQXHO�/H�5R\�/DGXULH�RQ�DQ�2FFLWDQ�YLOODJH��0RQWDLOORX��
LQ�WKH���� � ���� � �FHQWXU\��-3/�5RX]HDX�LQ�WKH�9HQGpH���
/HDGV� XV� WR� GLVFXVVLRQ� RI� WKH� JOREDOLVLQJ�ZRUOG�� %XW� D� NH\� OHVVRQ� KHUH� LV� WR� EH�
YHU\�FDUHIXO�DERXW�WKH�WHUPV�ZH�XVH��'LYHUVLW\�LV�D�FRPSOH[�WHUP�WKDW�GHVFULEHV�
PDQ\�GLIIHUHQW�UHDOLWLHV��
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7KH� FXUUHQW� ZHLJKW� RI� D� KRUL]RQWDO� KRPRJHQHLW\� ±� DV� RSSRVHG� WR� GLYHUVLW\� ±�
UHVXOWV�LQ�SHUFHSWLRQ�WKDW�JOREDOLVLQJ�ZRUOG�LV�DQ�HOLWH�SURMHFW��KHQFH�WKH�JURZLQJ�
EDFNODVK�DJDLQVW�LW�HYHU\ZKHUH��
�
*OREDOLVLQJ�:RUOG�
5HQDWR�5XJJLHUR��³ZH�KDYH�JRQH�IURP�D�GLYLGHG�ZRUOG�WR�DQ�LQWHJUDWHG�ZRUOG´���
)RU�PRVW�RI� WKH�VHFRQG�KDOI�RI� WKH���� � � FHQWXU\��ZH�KDG� WKUHH�ZRUOGV�� WKH�)LUVW�
�ULFK� DQG� SUHGRPLQDQWO\� :HVWHUQ�� ZRUOG�� WKH� 6HFRQG� VRFLDOLVW�:DUVDZ� SDFW��
ZRUOG��WKH�WKLUG��SUHGRPLQDQWO\�SRRU�DQG�PDUJLQDOLVHG��ZRUOG���
'HVWUXFWLRQ�RI�WKH�%HUOLQ�:DOO������XVKHUHG�LQ�D�UHQHZHG�HUD�RI�JOREDOLVDWLRQ��WKH�
LQWHJUDWLRQ� RI� PDUNHWV� WKURXJK� WKH� FURVV� ERUGHU� IORZV� RI� JRRGV�� FDSLWDO��
LQIRUPDWLRQ�DQG�ODERXU�RQ�WKH�EDVLV�RI�FRPSDUDWLYH�DGYDQWDJH���
,Q� WKH� HDUO\� ����V� D� FDVFDGH� RI� PDUNHW� UHIRUPV� YLUWXDOO\� HYHU\ZKHUH� LQ� WKH�
SODQHW��7KH�DEDQGRQPHQW�RI�FHQWUDO�FRPPDQG�HFRQRPLHV�IRU�PDUNHW�HFRQRPLHV��
7KH� DEDQGRQPHQW� RI� DXWDUN\� DQG� SURWHFWLRQLVP� LQ� IDYRXU� RI� JOREDO� WUDGH� DQG�
RSHQQHVV���
$�PDVVLYH� LQFUHDVH� LQ� WUDGH� DQG� LQ� )',� DQG� RWKHU� LQYHVWPHQW� IORZV�� $�PDVVLYH�
LQFUHDVH� LQ� WKH� QXPEHU� RI� FRXQWULHV� MRLQLQJ� LQWHUQDWLRQDO� LQVWLWXWLRQV�� HJ� :72��
:%��,0)��HWF�«������
7KH� FRQQHFWLYLW\� RI� WKH� SODQHW�ZDV� GULYHQ� E\�SROLFLHV�� EXW� DOVR� E\� XQGHUSLQQLQJ�
WHFKQRORJLHV�� ,7�� 2XWVRXUFLQJ�� DWRPLVDWLRQ� RI� WKH� VXSSO\� FKDLQ�� HWF�� ,PPHQVH�
LQFUHDVH�LQ�JOREDOLVDWLRQ�WKURXJK�RSSRUWXQLWLHV�SURYLGHG��E\�,7���
%XW��EXW��EXW�««���

x (YHQ� LQ� WKH� PRVW� FRQYHQWLRQDO� IRUP� RI� WUDGH�� ZH� DUH� VWLOO� IDU� IURP� D�
JOREDOLVLQJ�ZRUOG��QRWDEO\�LQ�DJULFXOWXUH��

x ,W� LV� HPSKDWLFDOO\� QRW� D� ³ERUGHUOHVV´� ZRUOG� LQ� UHVSHFW� WR� WKH�PRELOLW\� RI�
SHRSOH� DQG� ODERXU�� 6RPHRQH� ORRNLQJ� IRU� D� EHWWHU� MRE�� PRUH� FKDOOHQJH��
VDWLVIDFWLRQ�� UHPXQHUDWLRQ�� HWF�� FDQ� PRYH� HDVLO\� IURP� 0DQFKHVWHU� WR�
/RQGRQ�� EXW� QRW� IURP� 0XPEDL� WR� 0DQFKHVWHU�� 7KHUH� LV� QR� JOREDO� ODERXU�
PDUNHW�DQG�ZLWKRXW�D�JOREDO�ODERXU�PDUNHW�LW�VHHPV�GLIILFXOW�WR�EH�WDONLQJ�
DERXW�D�JOREDOLVLQJ�ZRUOG��7KLQV�DUH�SUREDEO\�GH�JOREDOLVLQJ�LQ�WKLV�DUHD��

x 7KH� IDFW� WKDW� WKH�:72� VR�FDOOHG� 'RKD� 5RXQG� RI� 7UDGH� WDONV� KDV� EURNHQ�
GRZQ�LV�DQRWKHU�LQGLFDWLRQ�RI�WKH�SDUDO\VLV�RI�JOREDOLVDWLRQ��

x *OREDOLVDWLRQ� KDV� VHHQ� DQ� LQFUHDVH� LQ� QHZ� DFWRUV� DQG� LQVWUXPHQWV��
(PHUJLQJ�PDUNHWV� KDYH� VSHZHG� HPHUJLQJ�PXOWLQDWLRQDO� FRPSDQLHV�� $QG�
WKHUH� KDV� EHHQ� D� KXJH� VKLIW� LQ� FDSLWDO� VWRFN� DQG� IORZV�� 7KH� PRQH\� LV�
SULPDULO\� ZLWK� WKH� $VLDQV� DQG� HVSHFLDOO\� &KLQHVH�� WKH� 5XVVLDQV� DQG� WKH�
$UDEV��$OO�KDYH�VHHQ�GUDPDWLF�LQFUHDVH�LQ�6RYHUHLJQ�:HDOWK�)XQGV��<HW�ULVH�
RI� ILQDQFLDO� SURWHFWLRQLVP�DQG�RWKHU� IRUPV�RI� SURWHFWLRQLVP�DQG� ³VHFXULW\�
JURXQGV´���

x 7R� KDYH� D� JOREDO� PDUNHW�� LPSHUDWLYH� RI� D� JOREDO� FRPPXQLW\�� VHQVH� RI�
VROLGDULW\�� UHVSHFW�� WUXVW�� FXULRVLW\�� HWF�� $OO� RI� ZKLFK� DUH� LQ� YHU\� VKRUW�
VXSSO\�FRQVSLFXRXV�E\�WKHLU�DEVHQFH��

x ,Q� WKH�PLG�����V��DW�D� WLPH�ZKHQ�ZH�EHOLHYHG� WKH�JOREDOLVLQJ�ZRUOG�ZDV�
ZHOO�XQGHU�ZD\��WKH�+DUYDUG�SURIHVVRU�6DPXHO�+XQWLQJWRQ�FDPH�RXW�ZLWK�
KLV�DUWLFOH��ODWHU�ERRN��HQWLWOHG�³FODVK�RI�FLYLOLVDWLRQV´���

x 6RPH�ZRXOG� DUJXH� LW� LV� EHFRPLQJ� D� VHOI�IXOILOOLQJ� SURSKHV\�� $QG� D�PDMRU�
UHDVRQ� KDV� EHHQ� WKH� HPSKDVLV� JLYHQ� WR� WKH� H[FOXVLYHO\�
HWKQLF�UHOLJLRXV�OLQJXLVWLF�IRUP�RI�GLYHUVLW\���
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$�ELJ�TXHVWLRQ�LQ�DOO�WKLV�LV�KRZ�WKH�HVWDEOLVKHG�ZRUOG�SRZHUV�DUH�JRLQJ�WR�UHDFW�WR�
WKH�HPHUJLQJ�ZRUOG�SRZHUV��$QG�KHUH�WKHUH�LV�D�WHFWRQLF�VKLIW��
)URP�URXJKO\�WKH��� � �WR�WKH���� � �FHQWXU\�ZH�OLYHG�LQ�ZKDW�ZH�ZRXOG�FDOO�WRGD\�D�
³PXOWLSRODU´� ZRUOG�� WKH� 3HUVLDQ�$UDE�0RQJRO� HPSLUHV�� WKH� ,QGLDQ� HPSLUH�� WKH�
&KLQHVH�HPSLUH�DQG�(XURSH��,Q�IDFW�IRU�PXFK�RI�WKLV�SHULRG�WKH�NH\�JOREDO�DJHQWV�
ZHUH�WKH�$UDEV���
,Q� WKH� ODWH���� � � FHQWXU\�� ULVH�RI� WKH�3RUWXJXHVH�6HDERUQH�(PSLUH�� WHFWRQLF�VKLIW��
EHJLQQLQJ�RI� WKH� LUUHYHUVLEOH�DVFHQW�RI� WKH�:HVW��)RU� WKH�HQVXLQJ�����\HDUV� WKH�
ZRUOG�KDV�EHHQ�GRPLQDWHG�E\�D�VXFFHVVLRQ�RI�:HVWHUQ�SRZHUV��WKH�(XURSHDQV�DQG�
WKHLU�RIIVKRRWV���
$V� ODWH�DV�������&KLQD¶V�VKDUH�RI�JOREDO�*'3� ������E\������ �OHVV�WKDQ�����
7KH�:HVW�ZHUH�WKH�³ORUGV�RI�KXPDQ�NLQG´���
1RZ�WKH�UH�HPHUJHQFH�RI�&KLQD��RI�$VLD��RI�SRVVLEO\�WKH�$UDE�ZRUOG��ZH�ZLOO�VHH����
%XW�IHDU�WKDW�:HVW�ZLOO�UHVLVW��LV�QRW�SUHSDUHG�WR�DFFHSW�WKLV�VKLIW���
5HDG�.LVKRUH�0DKEXEDQL��7KH�1HZ�$VLDQ�+HPLVSKHUH��7KH�,UUHVLVWLEOH�6KLIW�
RI�*OREDO�3RZHU�WR�WKH�(DVW�
0DKEXEDQL�� 6LQJDSRUHDQ�� KHDG� RI� WKH� /HH� .XDQ� <HZ� 6FKRRO� RI� 3XEOLF� 3ROLF\� DW�
1DWLRQDO� 8QLYHUVLW\� RI� 6LQJDSRUH�� D� SURPLQHQW� $VLDQ� ³WKRXJKW� OHDGHU´�� %HOLHI��
ZLGHO\�VKDUHG��WKDW�WKH�:HVW�ZLOO�GR�LWV�XWPRVW�WR�SUHYHQW�WKLV�³LUUHVLVWLEOH�VKLIW´��
5HPDLQV�WR�EH�VHHQ��%XW�WKH�IDFW�LV�WKDW�WKH�OHYHO�RI�NQRZOHGJH�DERXW�WKH�ZRUOG�LQ�
WKLV�DOOHJHGO\�JOREDOLVLQJ�ZRUOG�LV�ZRHIXOO\�ORZ��/DFN�RI�FXULRVLW\�LQ�WKH�:HVW�DQG�D�
GHVLUH� WR� JR� EH\RQG� WKH� VXSHUILFLDO�� -3/¶V� JOREDOLVDWLRQ�UHJLRQDOLVDWLRQ� OLWHUDF\�
WHVWV���
*OREDOLVDWLRQ� PD\� IDLO�� ,W� PD\� IDLO� EHFDXVH� RI� PDQ\� UHDVRQV�� 7KH� LQDELOLW\� WR�
PDQDJH�GLYHUVLW\�DW� LWV�PDQ\�GLPHQVLRQV��HQYLURQPHQWDOLVWV�YHUVXV�PDWHULDOLVWV��
0XVOLP� YHUVXV� &KULVWLDQ�� UHDFWLRQDU\� YHUVXV� SURJUHVVLYH�� EXW� DOVR� KDYHV� YHUVXV�
KDYH�QRWV���
7KH� LPSRUWDQW� SRLQW� LV� WKDW� WKH� ³JOREDOLVLQJ� ZRUOG´� LV� QRW� D� JLYHQ��:H� QHHG� WR�
ZRUN�DW�LW�DQG�ZRUN�DW�LW�YHU\�KDUG��
�
(XURSHDQ�³'LYHUVLW\´�
2QH� RI� WKH� PDQLIHVWDWLRQV� RI� WKH� (XURFHQWULF� YLHZ� RI� WKH� ZRUOG� LV� WKDW� ZH�
�(XURSHDQV��WHQG�WR�VHH�RXUVHOYHV�DV�GLYHUVH���
,Q�IDFW��LI�\RX�DSSO\�WKH�PXOWLSOH�GLPHQVLRQV�RI�GLYHUVLW\�,�PHQWLRQHG�DERYH��WKH�
VWULNLQJ�WKLQJ�DERXW�(XURSH�LV�KRZ�³XQ�GLYHUVH´�ZH�DUH��
(YHQ�LI�\RX�WDNH�WKH�PRUH�FRQYHQWLRQDO�GLPHQVLRQ�RI�³GLYHUVLW\´��ZH�DUH�QRW�WKDW�
GLYHUVH���
$PRQJ�WKH����PHPEHU�VWDWHV�RI�WKH�(XURSHDQ�8QLRQ�WKHUH�DUH�RI�FRXUVH�LQ�VRPH�
FRXQWULHV� PXOWLSOH� HWKQLFLWLHV�� 7KXV�� WKH� %DVTXHV�� &DWDODQV�� HWF�� LQ� 6SDLQ�� WKH�
6FRWV�DQG�:HOVK�LQ�WKH�8.��HWF��6R�OHW�XV�VD\�DERXW�WKUHH�HWKQLFLWLHV�SHU�FRXQWU\��
PHDQV� WKDW� WKHUH� DUH� DERXW� ��� HWKQLFLWLHV� DPRQJ� WKH� DOPRVW� ���� PLOOLRQ�
SRSXODWLRQ�RI�WKH�(8��
%XW�LQ�.HQ\D��ZLWK�D�SRSXODWLRQ�OHVV�WKDQ����PLOOLRQ��LH�DERXW����RI�WKH�(8��WKHUH�
DUH� ��� UHFRJQLVHG� GLIIHUHQW� HWKQLFLWLHV�WULEHV�� DORQJ� ZLWK� D� VWURQJ� ,QGLDQ�
SRSXODWLRQ�DQG�OHIW�RYHUV�IURP�WKH�(PSLUH���
,Q� 1LJHULD�� URXJKO\� ���� WKH� SRSXODWLRQ� RI� WKH� (8�� WKHUH� DUH� ���� GLIIHUHQW�
UHFRJQLVHG�ODQJXDJHV��ZLWK�����FRQVLGHUHG�WR�EH�³OLYH´���
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:KHQ� ZH� WDON� DERXW� GLYHUVLW\�� WKH� ,QGLDQV� GRXEOH� XS� LQ� ODXJKWHU�� 7KHUH� LV�
LQILQLWHO\�PRUH�GLYHUVLW\�LQ�,QGLD���
7DNH� UHOLJLRQ�� IXQGDPHQWDOO\� (XURSH� IURP� 1RUWK� WR� 6RXWK� DQG� (DVW� WR� :HVW� LV�
GHULYHG� IURP� -XGHR�&KULVWLDQ�� ZLWK� D� IHZ� VPDOO� H[FHSWLRQV�� HJ� %RVQLD�� .RVRYR��
$OEDQLD��DQG�RQH�ELJJHU�H[FHSWLRQ��7XUNH\��<HW�WKH�(8�DW�SUHVHQW�H[FOXGHV�WKHVH�
H[FHSWLRQV���
2QH� RI� WKH� PDQ\� UHDVRQV� ZK\� ,� DP� YHU\� IDYRXUDEOH� WR� 7XUNH\� EHFRPLQJ� D�
PHPEHU� RI� WKH� (8� LV� WR� SUHYHQW� XV� IURP� EHFRPLQJ� WRR� ERULQJ� GXH� WR� ODFN� RI�
GLYHUVLW\��
%XW�WDNH�RWKHU�IDFWRUV����
*HQHUDWLRQDO�� IRU� H[DPSOH�� 2QH� RI� WKH� IHDWXUHV� RI� (XURSHDQ� ODFN� RI� GLYHUVLW\� LV�
WKDW�ZH�DUH�JRLQJ� LQFUHDVLQJO\� WRZDUGV�D�YHU\� WRS�KHDY\�GHPRJUDSKLF�S\UDPLG��
:H�ZLOO�VRRQ�EH�SUHGRPLQDQWO\�D�VRFLHW\�RI�ROG�SHRSOH��7KLV�DEVHQFH�RI�GLYHUVLW\�
ZLOO�KDYH�D�KXJH�LPSDFW��7KHUH�DUH�QRZ�PRUH�2$3V�YRWLQJ�WKDW�SHRSOH�XQGHU�����
3ROLWLFLDQV�DUH�PXFK�PRUH�FRQFHUQHG�LQ�UHDO�WHUPV��DV�RSSRVHG�WR�UKHWRULF��DERXW�
2$3V� WKDQ� DERXW� \RXWK�� EHFDXVH� WKH� IRUPHU� KDYH� PRQH\� DQG� UHSUHVHQW� ODUJH�
FRQVWLWXHQFLHV���
7KLV�ZLOO�EH�RQH�RI� WKH�PDQ\�UHDVRQV� WKDW�(XURSH�ZLOO� FRQWLQXH� WR� ODJ�EHKLQG� LQ�
HGXFDWLRQ��2$3V�DUH�QRW�LQWHUHVWHG�LQ�HGXFDWLRQ���
,QQRYDWLRQ�KDV�FOHDUO\�EHHQ�LQ�PDQ\�ZD\V�DQG�DFURVV�WLPH�D�SURGXFW�RI�GLYHUVLW\��
7UXH� GLYHUVLW\��'LYHUVLW\� UHVXOWV� LQ� FURVV�IHUWLOLVDWLRQ�� 7KDW� LV�ZKDW� LV� RQH� RI� WKH�
JUHDW�VWUHQJWKV�RI�&DOLIRUQLD�WRGD\��DV�LW�ZDV�RI�&RUGRED�D�PLOOHQQLXP�DJR��
7KH�FKDOOHQJH�WR�(XURSH�LV�WR�GLYHUVLI\��,I�ZH�FDQQRW�PDNH�HQRXJK�\RXQJ�SHRSOH�
RXUVHOYHV��LPSRUW�WKHP���
:H�VKRXOG�EH�ILOOLQJ�RXU�VFKRROV�DQG�XQLYHUVLWLHV�ZLWK�VWXGHQWV�IURP�PXOWLSOH�SDUWV�
RI�WKH�ZRUOG��EXW�WKHQ�PDNH�HIIRUWV�WR�NHHS�WKHP��DW�OHDVW�IRU�D�ZKLOH��UDWKHU�WKDQ�
H[SHO�WKHP��
:H�VKRXOG�DPSOLI\�DQG�PRGLI\�WKH�GHILQLWLRQ�RI�ZKDW�LV�(XURSHDQ���
%HLQJ�³(XURSHDQ´�VKRXOG�QRW�EH�D�TXHVWLRQ�RI�VNLQ�FRORXU�RU� UHOLJLRQ��EXW�RI� WKH�
DGKHUHQFH� WR� FHUWDLQ� GHILQHG� SULQFLSOHV� DQG� YDOXHV�� $QG� FRQWUDU\� WR� D� ORW� RI�
VHQVDWLRQDOLVW�VWXII�LQ�WKH�SUHVV��PRVW�PXOWL�HWKQLF�(XURSHDQV�WKDW�,�NQRZ�GR�IHHO�
VWURQJO\�DERXW�WKHVH�YDOXHV���
7KH�)DWLPDWD�1LDQJ�VWRU\��
0\� GUHDP� RI� D� ULFKO\� GLYHUVH� DQG� G\QDPLF� (XURSH� LV� RQH� RI� PXOWLSOH� )DWLPDWD�
1LDQJV���
�
&KDOOHQJHV�IRU�5HVHDUFK�DQG�/HDGHUVKLS�
$� UHDOO\� LPSRUWDQW� SRLQW� LQ� WHUPV� RI� UHVHDUFK� DQG� OHDGHUVKLS� GHYHORSPHQW� LV� WR�
UHFRJQLVH� WKH�FRPSOH[LW\�DQG� WKH� ULFKQHVV�RI�KXPDQ�VRFLHW\��7KHUHIRUH�� FXW�RXW�
WKH�FUDS��
,I�\RX�DUH�RQH�RI�WKRVH�ZKR�LV�IRQG�RI�³PDSSLQJ´�SHRSOH�RQ�D�WZR�E\�IRXU�PDWUL[��
RU� ZKDWHYHU�� SOHDVH�� VWRS� LPPHGLDWHO\�� 7KDW� LV� H[DFWO\� WKH� NLQG� RI� WKLQJ� WKDW�
$PDUW\D�6HQ�WULHV�WR�ZDUQ�DJDLQVW��<RX�DUH�SLJHRQ�KROLQJ�WKH�XQ�SLJHRQ�KROHDEOH��
$QG�\RX�DUH�LPSRVLQJ�D�VLQJOH�GLPHQVLRQ�RI�GLYHUVLW\��UDWKHU�WKDQ�UHFRJQLVLQJ�WKH�
PXOWLSOLFLW\�RI�LGHQWLWLHV��
,I� \RX� ZLVK� WR� JHW� WR� NQRZ� DQ� LQGLYLGXDO�� \RX� NQRZ� LW� LV� JRLQJ� WR� EH� GLIILFXOW��
,QGLYLGXDOV� DUH� FRPSOH[�� 7KHUH� LV� D� IDPLO\� KLVWRU\�� VRPHWKLQJ� DERXW�ZKHUH� VKH�
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JUHZ�XS�� KHU� LPDJH� RI� KHUVHOI�� KHU� VFKRROLQJ�� KHU� IRQGQHVV� IRU�PXVLF�� HWF�� HWF��
<RX�NQRZ�LW�UHTXLUHV�DQ�HIIRUW�DQG�WLPH���
:HOO�REYLRXVO\�WKH�VDPH�LV�WUXH��H[FHSW�HYHQ�PRUH�VR��RI�VRFLHWLHV��,I�\RX�ZDQW�WR�
XQGHUVWDQG� ,QGLDQV� EHWWHU�� WKHQ� \RX� KDYH� WR� UHDG� DERXW� ,QGLDQ� KLVWRU\��
SKLORVRSK\��VRFLHW\��OLQJXLVWLFV��HFRQRPLFV��OLWHUDWXUH��PXVLF��FLQHPD��HWF��WKDW�LV�
EHIRUH� \RX� WDNH� RII� WR� ,QGLD�� WKHQ� \RX� VKRXOG� WU\� WR�PHHW� DV�PDQ\� ,QGLDQV� DV�
SRVVLEOH� ZLWK� GLYHUVH� LGHQWLWLHV�� GLIIHUHQW� SURIHVVLRQV�� GLIIHUHQW� LQFRPH� OHYHOV��
GLIIHUHQW�JHQHUDWLRQV��HWF���
7KH�PXOWLSOLFLW\� RI� LGHQWLWLHV� WKDW� IRUP� WUXH� GLYHUVLW\� UHTXLUH� D�PXOWL�GLVFLSOLQDU\�
DSSURDFK��$QG�LW�UHTXLUHV�GHSWK��
7KH�VWXG\�RI�GLYHUVLW\�PXVW�DOVR�IRFXV��SHUKDSV�HVSHFLDOO\�IRFXV��RQ�WKH�³YHUWLFDO´�
QDWXUH�RI�GLYHUVLW\��:H�FDQQRW�KDYH�D�JOREDOLVLQJ�ZRUOG�LI��������IHHO�H[FOXGHG�
IURP�LW���
,�DP�IRQG�RI�TXRWLQJ�WKH�SUHVLGHQW�RI�%UD]LO��/XOD��ZKR�VDLG��³KRZ�ZLOO�ZH�H[SODLQ�
WR�IXWXUH�JHQHUDWLRQV�WKDW�ZH�KDG�VR�PXFK��EXW�DFFRPSOLVKHG�VR�OLWWOH´���
,� ZRUU\� DERXW� WKDW�� ,� ZRUU\� WKDW� WKH� XQEHOLHYDEOH� RSSRUWXQLWLHV� WKDW� ZH� KDYH�
EHIRUH�XV�LQ�WKLV�HDUO\���� ��FHQWXU\�ZLOO�EH�VTXDQGHUHG�DQG�ORVW��,�EHOLHYH�WKLV�PD\�
KDSSHQ�EHFDXVH�RI�DQ�LQDELOLW\�WR�PDQDJH�WUXH�GLYHUVLW\��ZKLFK��LQ�WXUQ��PD\�DULVH�
IURP� WKH� LQLWLDO� PLVWDNH� PDGH� RI� VHHLQJ� GLYHUVLW\� LQ� D� RQH�GLPHQVLRQDO�� UDWKHU�
WKDQ�PXOWLGLPHQVLRQDO�PDQQHU��
<RXU�FKDOOHQJH�LV�WR�SURYH�PH�ZURQJ�����
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