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x $QWKRQ\� �-RKQ�'XNH� �2PDQ� WKH�*XOI� DQG� WKH�X�V�� ±LQ�
2PDQ� (FRQRPLF��6RFLDO�DQG�VWUDWHJLF�'HYHORSPHQWV��

x &DOYLQ� +�� $OOHQ�� �������� -U�2PDQ�7KH�0RGHUQL]DWLRQ�
RI�7KH�6XOWDQDWH�±�/RQGRQ��FURRP�+HOP��

x &KDUOHV�+HUPDQ��,QVWUXPHQWV�RI�IRUHLJQ�SROLF\� LQ�,ELG��
x &DOYLQ�+�DQG�$OOHQ��������-U��2PDQ��7KH�0RGHUQDWLRQ�

RI�7KH�6XOWDQDWH�/RQGRQ�*URRP�+HOP��
x .QRSK�� 1HZ� <RUN�� ������� �$OIUHG � +DQV� 0RUJHQWKDX��

SROLWLFV�$PRQJ�QDWLRQV��
x $UQROG�:ROIHU����������³7KH�WRROV�RI�)RUHLJQ�3ROLF\´��,Q��

$UQROG� :ROIHUV�� �HG��� 'LVFRUG� DQG� &ROODERUDWLRQ��
(VVD\� LQ� ,QWHUQDWLRQDO� 3ROLWLFV� �%DOWLPRUH�� -RKQ�
+RSNLQV�8QLYHUVLW\�3UHVV��

x %DKJDW�.RUQD\� DQG� (��$OL�� +LOODO� 'HVVRNL�� �������� � ³$�
/LWHUDWXUH�6XUYH\�DQG�D�)UDPHZRUN�IRU�$QDO\VLV� LQ� ��
%DKJDW� NRUQD\� DQG� $OL� (�� +LOODO�� �HGV��� 7KH� )RUHLJQ�
3ROLF\�RI�WKH�$UDE�6WDWXV��%RXOGHU�DQG�/RQGRQ���:HVW�
YLHZ�SUHVV�3���

x .REHUW�/��5RWKVWHLQ�����������7KH�:HDN�LQ�WKH�:RUOG�RI�
7KH� 6WURQJ�� WKH� 'HYHORSLQJ� &RXQWULHV� ,Q� WKH�
,QWHUQDWLRQDO� 6\VWHPV�� �1HZ� <RUN�� &ROXPELD�
8QLYHUVLW\�SUHVV���

x 0DFULGLV� UR\��������� IRUHLJQ� SROLF\� ZRUOG� SROLF\�1HZ�
-HVUD\�(QJOHZRRG����FOLIIV���3UHQWLF�+DOO��
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x PRGHOVNL� *HRUJH�� �������$ 7KHRU\� RI� IRUHLJQ� SROLF\�
1HZ�<RUN��SUDHJHU��

x -DPHV�1���5RVHDX�����������SUH��WKHRULHV�DQG�WKHRULHV�RI�
IRUHLJQ� �SROLF\� �� $V� DGRSWLYH� EHKDYLRU�� FRPSDUDWLYH�
SROLWLFV�������

x %R\� &��0DFULGLV� HG� ��������� )RUHLJQ� 3ROLF\� LQ�:RUOG�
3ROLWLFV� �UG� HG� ��� ��(QJOHZRRG�&OLIIV� ��1�9�� �3UHQWLFH�±�
+DOO����

x +HUPDQ�.DKQ������������7KH�$UPV�5DFH�DQG�6RPH�RI�LW�
+D]DUROV� LQ� IUHG�6RQGHUPDQQ� DQG�:LOOLDP�2VORQ� � 7KH�
7KHRU\� DQG� 3UDFWLFH� RI� ,QWHUQDWLRQDO� 5HODWLRQV�
�3UHQWLFH�+DOO��1�-�

x 1RUPDQ� 3DGHOIRUG� 	*HRUJH� /LQFRLQ�� ������ �� 7KH�
'\QDPLFV� RI� ,QWHUQDWLRQDO� 3ROLWLFV� �7KH� 0DFPLOODQ�
&RPSDQ\���1HZ�\RUN���

x 6WDQOH\� +RIIPDQQ��������� &RQWHPSRUDU\� 7KHRU\� LQ�
,QWHUQDWLRQDO�5HLDWLRQV� 3UHQWLFH�+DOO�,QF�1HZ�-HUVH\���

x 5LFKDUG�6Q\GHU�±�7RZDUG�*UHDWHU�2UGHU�LQ�WKH�6WXG\�
RI� ,QWHUQDWLRQDO� 3ROLWLFV� LQ� -DPHV� 5RVHQDX� ±� �
,QWHUQDWLRQDO� 3ROLWLFV� DQG� )RUHLJQ� 3ROLF\� �� ±� �� )UHH�
3UHVV���1HZ�<RUN������

x +DQV� -�� 0RUJHQWKDX�� �������� 3ROLWLFV� $PRQJ� 1DWLRQV�
�WK�(G�1�<�$OIUHG�.QRSK��

�
�

x :DVKLQJWRQ�7LPHV�±8�6�$���1RYHPEHU�������
x 7KH�,QGHSHQGHQW�1HZVSDSHU���/RQGRQ�����-XO\�����
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x 6XOWDQ� 4DERRV� LQ� DQ� ,QWHUYLHZ� WR� 7KH� ³7LPHV� 2I� � 2PDQ�
1HZVSDSHU´��2PDQ�����2FWREHU�������
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WKH�8PDQL� IRUHLJQ�SROLF\� IURP������ WKURXJK������DV� WKH�8PDQL� H[SHULHQFH�RQ� WKH�
IRUHLJQ�SROLF\�OHYHO�UHSUHVHQWV�XQLTXH�PRGHO�RI�IRUHLJQ�SROLF\�PDQDJHPHQW�ZKHUHDV�
LW�FRPELQHV�WKH�SULQFLSOH�RI�DOOLDQFHV�DQG�SRZHU�EDODQFHV�PRUH�WKDQ�DQ\�RWKHU�HQWLW\�
LQ�WKH�JXOI�UHJLRQDO�IUDPHZRUN���
� 7KH�VWXG\�KDV�DGRSWHG�PDLQO\� WKH�PHWKRG�RI�GHFLVLRQ�PDNLQJ� LQ� WKH� IRUHLJQ�
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PDNLQJ� XS� WKH� IRUHLJQ� SROLF\��7KH� SURFHVV� DV� VXFK� WDFNOHV� VHYHUDO� DVSHFWV� VRPH�RI�
ZKLFK�DUH�VXEMHFWLYH�ZKLOH�WKH�RWKHUV�DUH�LQVWLWXWLRQDO����
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SROLF\��WKH�WRROV�RI�WKH�IRUHLJQ�SROLF\�DQG�WKH�DLPV�RI�WKH�IRUHLJQ�SROLF\��7KH�VHFRQG�
FKDSWHU�GHDOW�ZLWK�WKH�SURFHVV�RI�GHFLVLRQ�PDNLQJ�LQ�WKH�IRUHLJQ�SROLF\�LQ�UHVSHFW�RI�
EURDFKLQJ�WKH�SURFHVV�RI�GHFLVLRQ�PDNLQJ�LQ�WKH�IRUHLJQ�SROLF\�DQG�WKH�VXEMHFWLYH�DQG�
RUJDQL]DWLRQDO�GLPHQVLRQ��7KH� WKLUG�FKDSWHU�KDQGOHG� WKH�JXOI� UHJLRQDO� IUDPHZRUN�RI�
WKH�8PDQL�IRUHLJQ�SROLF\�LQ�UHVSHFW�RI�LWV�UROH�LQ�WKH�*XOI�&RRSHUDWLRQ�&RXQFLO��*&&��
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UHODWLRQ� ZLWK� WKH� VWDWHV� RI� $UDE� (PLUDWHV� �� 7KH� FKDSWHU� WDFNOHG� DV� ZHOO� WKH� 8PDQL�
VWDQFH�UHJDUGLQJ�DUDE�FDXVHV�WRS�RI�ZKLFK�LV�WKH�3DOHVWLQLDQ�FDXVH��WKH�/HEDQHVH�FULVLV�
,UDTL� �� ,UDQL� ZDU�� ,UDTL� ±� .XZDLWL� FULVLV�� $V� IRU� WKH� IRXUWK� FKDSWHU� LW� GHDOW� ZLWK�
LQWHUQDWLRQDO� IUDPHZRUN�RI� WKH�8PDQL� IRUHLJQ�SROLF\�DQG� LWV� UHODWLRQ�ZLWK� WKH� VXSHU�
SRZHUV�� QDPHO\�� 86$� �� ([�� 6RYLHW� 8QLRQ� �)HGHUDO� 5XVVLD��� &KLQD� DQG� (XURSHDQ�
8QLRQ� �(8�� ZLWK� 3DUWLFXODU� VWUHVV� RQ� WKH� PDLQ� (XURSHDQ� LQWHUHVWV� LQ� WKH� DUDE� JXOI�
DUHD�� WKH� JXOI� (XURSHDQ� GLDORJXH� DQG� WKH� UHODWLRQ� RI� 8PDQ� ZLWK� WZR� (8�� 6WDWHV� ��
QDPHO\� %ULWDLQ� DQG� )UDQFH�� )LQDOO\� DSSURDFKHG� WKH� IXWXUH� RI� WKH� IRUHLJQ� 8PDQL�
UHODWLRQV���
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7KH�VWXG\�KDV� UHDFKHG� WR�SURYH� WKDW� WKH�8PDQL� IRUHLJQ�SROLF\�ZDV�EDVHG�RQ�
DOOLDQFHV�DQG�SRZHU�EDODQFHV�IURP������WKURXJK������DQG�VXJJHVWHG�WKDW�EDODQFLQJ�LQ�
LQWHUQDWLRQDO�UHODWLRQV�LV�FRQVLGHUHG�D�SULPDU\�UHDXLUHPHQW�WKDW�GHYHORSPHQWV�UHTXLUH�
ZKLFK� WKH� LQWHUQDWLRQDO� V\VWHP� �&RPPXQLW\�� LV� ZLWQHVVLQJ� HLWKHU� RQ� WKH� OHYHO� RI�
UHODWLRQV�EHWZHHQ�WKH�WZR�VXSHU�SRZHUV�RU�RQ�WKH�UHJLRQDO�OHYHOV���
'XH�WR�WKDW�LWV�SROLF\�GLFWDWH��IRU�WKH�VDNH�RI�LWV�QDWLRQDO�LQWHUHVW�WR�FUHDWH�D�EDODQFH�LQ�
WKH� DUHD��ZKLFK� LV� IUXLW� RI� WKH� FRPPHQGDEOH� SROLF\� GHFUHHG� E\�+LV�0DMHVW\� 6XOWDQ�
4DEXV� �ZKLFK� DGRSWHG� WKH� IROORZLQJ�SROLF\�PDLQVWD\V� ��$GRSWLQJ� D� SROLF\� RI� JRRG�
QHLJKERULQJ� ZLWK� WKH� LQWHUQDO� $IIDLUV� RI� RWKHUV�� UHVSHFW� WRZDUGV� ODZV� DQG� LQW¶/�
VXSSRUW�IRU�DOO�*XOI�VWDWHV���VXSSRUW�IRU�DOO�DUDE�FRXQWULHV�DQG�EDFNLQJ�XS�DOO�WKH�LVVXHV�
WKDW�FRQFHUQ�WKH�DUDE�ZRUOG���VXSSRUW�IRU�,VODPLVVXHV�DQG�EDFNLQJ�XS�WKH�MXVW�$IULFDQ�
LVVXHV� $GRSWLQJ� QRQ�DOLJQPHQW� SROLF\� DQG� HVWDEOLVKLQJ� DPLFDEOH� UHODWLRQV� ZLWK� DOO�
IULHQGO\�VWDWHV���
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