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WKDW�D�PHHWLQJ�RI�VR�PDQ\�\RXWK�PHPEHU�SDUWLHV�LV�RI�YLWDO

LPSRUWDQFH��$Q\�SDUW\�WKDW�YDOXHV�GHEDWH�DQG�ZDQWV�WR�EH

D�WUXH�UHSUHVHQWDWLYH�RI�LWV�FRQVWLWXHQF\��QHHGV�D�\RXWK

SDUW\��1RW�RQO\�GXH�WR�WKH�IDFW�WKDW�LGHDV�FDQ�GLIIHU�DQG�DUH

RI�YDOXH�IRU�D�YLYLG�SDUW\��EXW�IRUHPRVW�EHFDXVH�\RX

UHSUHVHQW�WKH�QH[W�JHQHUDWLRQ��$QG�E\�SDUWLFLSDWLQJ�LQ�WKH

SROLWLFDO�SURFHVV�DW�DQ�HDUO\�DJH�\RX�DUH�DEOH�WR�QRW�RQO\



H[SUHVV�\RXU�YLHZV��EXW�DOVR�WDNH�UHVSRQVLELOLW\�IRU�WKH

FRQWLQXDWLRQ�RI�RXU�GHPRFUDF\�

7KHUH�LV�D�ORW�DW�VWDNH�DW�WKLV�PRPHQW��0RVW�(XURSHDQ

FRXQWULHV�IHHO�WKH�FRQVHTXHQVHV�RI�WKH�GHPRJUDSKLF

GHYHORSPHQWV�WKDW�VWDUWHG�DIWHU�WKH�6HFRQG�:RUOG�:DU�

/HVV�\RXQJVWHUV�DQG�PRUH�HOGHUO\�SHRSOH��&RQVHTXHQFHV

WKDW�ZLOO�IRUP�SDUW�DQG�SDUFHO�RI�IXWXUH�VRFLHWLHV��$

GHFUHDVLQJ�DPRXQW�RI�HFRQRPLFDOO\�DFWLYH�SHRSOH��ZLOO�KDYH

WR�EHDU�WKH�ILQDQFLDO�EXUGHQ�RI�D�JURZLQJ�QXPEHU�RI

HFRQRPLFDOO\�LQDFWLYH�FLWL]HQV��6RFLHWLHV�WKHUHIRUH�ZLOO

FKDQJH�DQG�DUH�FKDQJLQJ�DOUHDG\��&KDQJHV�WKDW�SXW�D

EXUGHQ�RI�UHVSRQVLELOLW\�RQ�\RXU�VKRXOGHUV�

%XW�QRW�RQO\�DQ�HFRQRPLF�EXUGHQ��$OVR�LQ�WKH�SROLWLFDO

VFHQH�(XURSH�LV�FKDQJLQJ�DW�D�WUHPHQGRXV�VSHHG��:H�DUH

RQ�WKH�HYH�RI�D�QHZ�(XURSH��$�(XURSH�WKDW�ZDV�RQFH



FUHDWHG�WKURXJK�WKH�GUHDPV�RI�HVSHFLDOO\�&KULVWLDQ

'HPRFUDWV��6FKXPDQ��$GHQDXHU��:HUQHU�DQG�'H�*DVSHUL�

,W�WRRN�FRXUDJH�WR�WDNH�GLVWDQFH�IURP�WKH�QDWLRQDO

VRYHUHLJQW\��MXVW�DIWHU�WKH�6HFRQG�:RUOG�:DU��,W�WRRN

YLVLRQ�DQG�EHOLHI�LQ�D�FRPPRQ�IXWXUH�IRU�(XURSH��7KHUH�LV

QR�SROLWLFDO�PRYHPHQW�WKDW�GHGLFDWHG�VR�PXFK�HIIRUW�DQG

SHUVHYHUDQFH�WR�WKH�LGHDOV�RI�SHDFH�DQG�SURVSHULW\�LQ

(XURSH��
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WKH�KHLU�WR�WKH�QHZ�(XURSH��$�(XURSH�WKDW�PXVW�GHGLFDWH

LWVHOI�WR�WKH�FRQVROLGDWLRQ�DQG�VWDELOLVDWLRQ�RI�IUHHGRP�DQG

GHPRFUDF\��KXPDQ�ULJKWV��SHDFH�DQG�SURVSHULW\�LQ�(XURSH

DQG�EH\RQG��$QG�EDVHG�RQ�RXU�FKULVWLDQ�GHPRFUDWLF�YDOXHV

ZH�PXFK�HQVXUH�D�VRFLHW\�ZKLFK�LV�EDVHG�RQ�VROLGDULW\�

ZKLFK�SODFHV�WKH�LQGLYLGXDO�DW�WKH�KHDUW�RI�LWV�DFWLYLWLHV�



%XW�(XURSH�LV�H[SDQGLQJ�DQG�ZH�IDFH�QHZ�FKDOOHQJHV��2XU

PRYHPHQW�LV�YHU\�PXFK�LQ�IDYRXU�RI�WKH�HQODUJHPHQW�DQG

SUHSDUHG�WR�IDFH�WKRVH�FKDOOHQJHV��,Q�P\�YLHZ�WKH�QHHG�IRU

DQ�LQWHUUHOLJLRXV�DQG�LQWHUFXOWXUDO�GLDORJXH�LV�WKH�PRVW

SUHVVLQJ�RI�DOO��,I�ZH�DUH�DEOH�WR�FUHDWH�RQH�HQODUJHG

(XURSH�ZKHUH�WKH�LQWHJUDWLRQ�RI�FXOWXUHV�DQG�YDOXHV�LV

WUXO\�DQG�UHDOO\�IHOW�DQG�H[HUFLVHG��ZH�DUH�DEOH�WR

RYHUFRPH�DOO�RWKHU�KXUGOHV�

7KH�&'$�UHFHQWO\�SXEOLVKHG�D�UHSRUW�FDOOHG�³�,QYHVWLQJ�LQ

LQWHJUDWLRQ��5HIOHFWLRQ�RQ�GLYHUVLW\�DQG�FRPPRQ�YDOXHV�´
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RI�WKH�EDVLF�YDOXHV�DQG�LQVWLWXWLRQV�WKDW�EHORQJ�WR�WKH�KHDUW

RI�WKH�GHPRFUDWLF�FRQVWLWXWLRQDO�VWDWH��7KHVH�UXOHV�RI�WKH

JDPH�ZLWKLQ�D�VRFLHW\�FDQQRW�EH�DEDQGRQHG��7KH�FRKHVLRQ

DQG�LGHQWLW\�RI�D�VRFLHW\�LV�QRW�GHFLVLYHO\�DQG�FHUWDLQO\�QRW

RQO\�FUHDWHG�E\�JRYHUQPHQWV�RU�SROLWLFV��&LWL]HQV�LQ�D�YLWDO



VRFLHW\�FUHDWHG�WKHP�WKURXJK�XSEULQJLQJ��WKURXJK

LGHQWLILFDWLRQ�ZLWK�WKH�FRPPRQ�LQWHUHVW��WKURXJK�VKDUHG

ODQJXDJH��VKDUHG�YDOXHV��WKURXJK�SXEOLF�GHEDWH�DQG

WKURXJK�PHGLD��$QG�FLWL]HQV�PXVW�PDNH�VXUH�WKDW

JRYHUQPHQW�LV�IDFLOLWDWLQJ�WKH�LQWHJUDWLRQ�RI�GLIIHUHQW

FXOWXUHV�ZLWKLQ�D�VRFLHW\��LQ�D�ZD\�WKDW�FRUH�YDOXHV�DUH

EURDGO\�LQWHUQDOLVHG�DQG�DFFHSWHG��,Q�RUGHU�WR�HQVXUH�D

VXFFHVVIXOO�LQWHJUDWLRQ�D�GHPDQGLQJ�SROLF\�LV�QHHGHG��2Q
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SROLF\�WKDW�LV��GHPDQGLQJ�LQ�WKH�VHQVH�WKDW�LW��DSSHDOV�WR�WKH

ZLOOLQJQHVV�WR�PDNH�FRPPLWPHQWV�RQ�HLWKHU�VLGH�

7KH�VDPH�KROGV�WUXH�IRU�(XURSH��:H�PXVW�EH�DEOH�DQG
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(XURSH�WKDW�VWDQGV�IRU�FRPPRQ�VKDUHG�YDOXHV�RI

VROLGDULW\��UHVSHFW�IRU�GHPRFUDF\���IRU�KXPDQ�ULJKWV�DQG

IUHHGRP��
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HDFKRWKHU��3HRSOH�IURP�GLIIHUHQW�FXOWXUHV�DQG�UHOLJLRQV�DOO

WDNH�SDUW�LQ�WKH�(XURSHDQ�LQWHJUDWLRQ�DQG�DGKHUH�WR�WKH

FRUH�YDOXHV�RI�GHPRFUDF\�DQG�IUHHGRPULJKWV��2QO\�LI�ZH
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ZH�DUH�DEOH�WR�IXOO\�VWDQG�LQ�D�ORQJ�FKULVWLDQ�GHPRFUDWLF

WUDGLWLRQ��,W�ZLOO�DJDLQ�WDNH�FRXUDJH�DQG�ZLOO�DJDLQ�WDNH
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LPSRUWDQW�UROH�LQ�WKH�(XURSHDQ�LQWHJUDWLRQ�SURFHVV��ZH

ZHUH�QRW�DEOH�WR�LQYROYH�FLWL]HQV�DV�PXFK�DV�ZH�VKRXOG

KDYH�OLNHG��7KHUH�\RX�IDFH�DQRWKHU�FKDOOHQJH��3HUKDSV�ZH



ZHUH�VR�HQJDJHG�LQ�WKH�EXLOGLQJ�RI�WKH�(XURSHDQ�8QLRQ

WKDW�ZH�IRUJRW�WKH�EDVLF�SULQFLSOHV�PHQWLRQHG�EHIRUH�

0HDQLQJ�WKDW�JRYHUQPHQWV�QRU�SROLWLFV�FDQ�FUHDWH

FRPPRQO\�VKDUHG�YDOXHV��RQO\�IDFLOLWDWH�PDWWHUV�ZLWK�D

GHPDQGLQJ�SROLF\��7KDW�D�YLYLG�VRFLHW\��D�YLYLG�(XURSHDQ

VRFLHW\�FDQ�RQO\�EH�EXLOG�ERWWRP�XS��7KURXJK�FLWL]HQV�ZKR

EHOLHYH�LQ�DQ�(XURSHDQ�VRFLHW\�DQG�WDNH�UHVSRQVLELOLW\�IRU
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%XW�DOVR�WKH�FRQWHQW�LV�SURPLVLQJ�DV�LV�WKH�UROH�<(33�VHHV

IRU�LWVHOI��$V�DQ�LQGHSHQGHQW�PRWLYDWRU�DQG�SURYRFDWHXU�RI

WKH�(33���<RXU�SROLWLFDO�SURJUDPPH�H[SUHVVHV�WKLV�UROH

DQG�VHHV�EH\RQG�WKH�HQODUJHPHQW�DQG�GHEDWHV�RQ�WKH



WHFKQLFDO�VWUXFWXUH�RI�WKH�(XURSHDQ�8QLRQ��,W�H[SUHVVHV

YLVLRQ�RQ�D�QHZ�(XURSH��LW�H[SUHVVHV�FRXUDJH�DQG

ZLOOLQJQHVV�WR�FUHDWH�DQG�FRQWLQXH�WKH�LQWHJUDWLRQ�SURFHVV�

$V�\RX�ULJKWIXOO\�VWDWHG�WKH�(XURSHDQ�SURMHFW�LV

DSSURDFKLQJ�D�FURVVURDGV��:KHQ�ZH�ORRN�DW�WKH�IRUHLJQ

SROLF\�RI�WKH�(XURSHDQ�8QLRQ��ZH�UHDOLVH�WKDW�RXU�JRDOV

DQG�YLVLRQV�DUH�QRW�\HW�UHDOLVHG��(XURSH�LV�VWLOO�GLYLGHG�

HYHQ�RQ�YLWDO�PDWWHUV�DV�WKH�ZDU�LQ�,UDT��2XU�HIIRUWV�WR

UHDOO\�FUHDWH�D�FRPPRQ�(XURSHDQ�IRUHLJQ�SROLF\�PXVW�EH

FRQWLQXHG��DV�PXVW�RXU�HIIRUWV�WR�IRFXV�XSRQ�FRPPRQ

JURXQGV�DQG�QRW�RQ�GLIIHUHQFHV�

3HUKDSV�WKDW�LV�WKH�JUHDWHVW�FKDOOHQJH�RI�DOO��,Q�RUGHU�WR

FUHDWH�D�XQLWHG�(XURSH�WKDW�WUXO\�LV�$�8QLRQ�RI�9DOXHV��ZH

PXVW�RYHUFRPH�RXU�GLIIHUHQFHV�DQG�VWUHVV�WKH�FRPPRQ

JURXQGV�DQG�YDOXHV��,W�JLYHV�PH�JUHDW�KRSH�DQG�SOHDVXUH�WR



IHHO�DQG�VHH�WKDW�RXU�PRYHPHQW�LV�DOLYH�DQG�NLFNLQJ��,Q�DQ

LQFUHDVLQJ�QXPEHU�RI�(XURSHDQ�FRXQWULHV�YRWHUV�JLYH�WKHLU

VXSSRUW�WR�WKH�(33�SDUWLHV��,Q�DQ�LQFUHDVLQJ�QXPEHU�RI

JRYHUQPHQWV�WKH�FKULVWLDQ�GHPRFUDWV�DUH�DJDLQ�WDNLQJ

UHVSRQVLELOLW\��$QG�LQ�+ROODQG�ZH�DUH�YHU\�SURXG�WKDW�-DQ

3HWHU�%DONHQHQGH�LV�RXU�SROLWLFDO�OHDGHU��2QFH�DFWLYH�LQ�WKH

\RXWK�PRYHPHQW�RI�RXU�SDUW\��QRZ�RQH�RI�WKH�\RXQJHVW

3ULPH�0LQLVWHUV��/HW�KH�DQG�RWKHUV�EH�\RXU�H[DPSOH��$Q

H[DPSOH�WKDW�SURYHV�WKH�YLWDOLW\�RI�RXU�SROLWLFDO�PRYHPHQW

DQG�WKH�QHHG�IRU�DFWLYH�\RXWK�PRYHPHQWV�OLNH�<(33�

0D\�,�ZLVK�\RX�D�IUXLWIXO�DQG�FKDOOHQJLQJ�&RQJUHVV�LQ

ZKLFK�GHEDWH�DQG�FUHDWLYLW\�ZLOO�VWLPXODWH�\RX�WR�WDNH�XS

WKH�FKDOOHQJHV�DKHDG����


