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&RXUVH�,QIRUPDWLRQ

&RXUVH�7LWOH :RUOG�3ROLWLFV

7HDFKLQJ�/DQJXDJH (QJOLVK

7HDFKLQJ�0HWKRGV )DFH�WR�IDFH

7\SH�RI�&ODVV

$UUDQJHPHQW��$�+�
$�

&RXUVH�'HVFULSWLRQ
&RXUVH�'HVFULSWLRQ�7KLV�FRXUVH�LQWURGXFHV�\RX�WR�WKH�EDVLFV�RI

,QWHUQDWLRQDO�5HODWLRQV��:H�ZLOO�OHDUQ�DERXW�WKH�KLVWRU\�RI�LQWHUQDWLRQDO

SROLWLFV��WKH�YDULRXV�SHUVSHFWLYHV�LQ�DQG�RQ�LQWHUQDWLRQDO�UHODWLRQV��DQG

WKH�PDLQ�DFWRUV�DQG�VWUXFWXUHV��:H�ZLOO�DQDO\]H�DQG�UHIOHFW�RQ�VRPH�RI�WKH

PRVW�LPSRUWDQW�TXHVWLRQV�LQ�WKH�ZRUOG�WRGD\��UHYROYLQJ�DURXQG�ZDU��KXPDQ

QDWXUH��GHPRFUDF\��DOWHUQDWLYHV�WR�SRZHU�SROLWLFV��SUREOHPV�RI

VRFLRHFRQRPLF�GHYHORSPHQW��JOREDOL]DWLRQ��VRYHUHLJQW\��LQWHUQDWLRQDO�ODZ�

KXPDQLWDULDQ�LQWHUYHQWLRQ��SUROLIHUDWLRQ�RI�:0'�DQG�WUDQVQDWLRQDO

WHUURULVP��DQG�WKH�JOREDO�FRPPRQV��7KH�FODVV�ZLOO�EH�FRPSRVHG�RI�OHFWXUHV

LQ�ZKLFK�\RX�ZLOO�EH�LQWURGXFHG�ZLWK�WKH�EDVLF�WKHRUHWLFDO�SHUVSHFWLYHV�LQ

D�KLVWRULFDO�SHUVSHFWLYH��VXSSOHPHQWHG�ZLWK�GLVFXVVLRQV�LQ�ZKLFK�ZH�ZLOO

DFWLYHO\�GLVFXVV�WKH�WKHRU\�DQG�DWWHPSW�WR�UHODWH�WKHLU�SUDFWLFH�RQ�WKH

GHILQLQJ�LVVXHV�RI�FRQWHPSRUDU\�LQWHUQDWLRQDO�UHODWLRQV�

&RXUVH�6\OODEXV
/HDUQLQJ�2EMHFWLYHV��%\�WKH�HQG�RI�WKH�FRXUVH��VWXGHQWV�ZLOO�EH�DEOH�WR�

RQH��KDYH�GHYHORSHG�D�FULWLFDO�XQGHUVWDQGLQJ�RI�FRQWHQGLQJ�WKHRUHWLFDO�DQG

FRQFHSWXDO�DSSURDFKHV�LQ�LQWHUQDWLRQDO�UHODWLRQV��WZR��GHPRQVWUDWH

NQRZOHGJH�RI�WKH�KLVWRULFDO�WUDQVIRUPDWLRQV�RI�WKH�LQWHUQDWLRQDO�SROLWLFDO

DQG�HFRQRPLF�V\VWHPV�DQG�WKH�UROH�RI�LPSRUWDQW�DFWRUV�ZLWKLQ�WKHVH

SURFHVVHV��WKUHH��FULWLFDOO\�HQJDJH�ZLWK�FRQWHPSRUDU\�WKHPHV�DQG�GHEDWHV�LQ

,5�LQ�DQ�HPSLULFDOO\�DQG�WKHRUHWLFDOO\�LQIRUPHG�PDQQHU��DQG�ILQDOO\�IRXU�

EXLOG�XS�DQ�LQWHUGLVFLSOLQDU\�XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ

LQWHUQDWLRQDO�SROLWLFV��KLVWRU\�DQG�HFRQRPLFV��0HWKRG�RI�,QVWUXFWLRQ��7KH

FODVV�DLPV�WR�FRQQHFW�OHFWXUHV�ZLWK�DFWLYH�FODVV�GLVFXVVLRQV��7KH�OHFWXUHV

ZLOO�SURYLGH�\RX�ZLWK�WKH�EDVLF�WKHRUHWLFDO�SHUVSHFWLYHV�DQG�WKHLU

SUDFWLFDO�DSSOLFDWLRQV��,Q�WKH�GLVFXVVLRQ�VHVVLRQV�RQ�WKH�RWKHU�KDQG��ZH

ZLOO�HQJDJH�LQ�OLYHO\�FODVV�GHEDWHV�DURXQG�WKH�WRSLF�RI�WKDW�ZHHN��&2856(

287/,1(�,QWHUQDWLRQDO�+LVWRU\��3HUVSHFWLYHV��DQG�&RQWURYHUVLHV�6HVVLRQ�,�

:KDW�LV�D�WKHRU\"�7KH�OHYHOV�RI�$QDO\VLV�3UREOHP��6FLHQWLILF�8QGHUVWDQGLQJ

DQG�3RVLWLYLVP�,QWHUQDWLRQDO�5HODWLRQV�7KHRU\��3DXO�5��9LRWWL�DQG�0DUN�9�

.DXSSL��FK��������������6HVVLRQ�,,��7KH�(PHUJHQFH�RI�1DWLRQ�VWDWHV�DQG

0RGHUQ�,QWHUQDWLRQDO�6\VWHP��$�+LVWRULFDO�$QDO\VLV�8QGHUVWDQGLQJ

,QWHUQDWLRQDO�&RQIOLFWV��-RVHSK�6��1\H�FK�����������&ODVVLFDO�5HDOLVP�DQG

3RZHU�3ROLWLFV�6HVVLRQ�,,,��7KH�5HDOLVW�SHUVSHFWLYH�LQ�LQWHUQDWLRQDO

UHODWLRQV�9LRWWL�DQG�.DXSSL�FK���2I�1DWXUDO�&RQGLWLRQ�RI�0DQNLQG��7KRPDV

+REEHV��([FHUSWV�6L[�3ULQFLSOHV�RI�3ROLWLFDO�5HDOLVP��+DQV�0RUJHQWKDX������

7KXF\GLGHV��7KH�0HOLDQ�'LDORJXH��([FHUSWV�6HVVLRQ�,9��7KH�FRQFHSW�RI�3RZHU�

%DODQFH�RI�3RZHU�7KHRU\�DQG�:RUOG�:DU�,�5REHUW�$UW�DQG�.HQQHWK�:DOW]��7KH

8VHV�RI�)RUFH����������1\H��&K�����������'LVFXVVLRQ��'R�ZH�OLYH�LQ�D�VWDWH

RI�DQDUFK\"�'R�UHDOLVW�DVVXPSWLRQV�DFFXUDWHO\�FDSWXUH�WKH�G\QDPLFV�RI�ZRUOG

SROLWLFV"�,V�KXPDQ�QDWXUH�QHFHVVDULO\�oIODZHGp�DQG�DJJUHVVLYH"�'RHV�SRZHU

SROLWLFV�VKDSH�QDWLRQDO�IRUHLJQ�SROLFLHV"�6HVVLRQ�9��,QWHUQDWLRQDO

5HODWLRQV�/LEHUDO�3HUVSHFWLYH�9LRWWL�DQG�.DXSSL�FK���/LEHUDOLVP�DQG�:RUOG

�����������������������������E\�VXQQLHU�������



�

3ROLWLFV��0LFKDHO�:��'R\OH����������7DNLQJ�3UHIHUHQFHV�6HULRXVO\��$�/LEHUDO

7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV��$QGUHZ�0RUDYFVLN����������6HVVLRQ�9,��7KH

)DLOXUH�RI�&ROOHFWLYH�6HFXULW\�DQG�:RUOG�:DU�,,�1\H�FK�����������3HUFHSWLRQ

DQG�0LVSHUFHSWLRQ�LQ�,QWHUQDWLRQDO�3ROLWLFV��5REHUW�-HUYLV���������

6WUXFWXUDO�7KHRULHV��1HRUHDOLVP�6HVVLRQ�9,,��1HR�5HDOLVP�([SODLQLQJ�:DU�

.HQQHWK�1�:DOW]����������6HVVLRQ�9,,,��'HWHUUHQFH��&RQWDLQPHQW�DQG�WKH�&ROG

:DU�1\H�FK������������0LGWHUP�,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�6HVVLRQ�,;�

/DLVVH]�)DLUH�(FRQRPLFV�DQG�0DU[LVW�&ULWLTXHV�7KUHH�,GHRORJLHV�RI�3ROLWLFDO

(FRQRP\��5REHUW�*LOSLQ��������6HVVLRQ�;��&KLQD�DQG�$VLDQ�7LJHUV�LQ

,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�WRGD\�9LRWWL�DQG�.DXSSL��FK���

,QWHUQDWLRQDO�3ROLWLFDO�(FRQRP\�,,�6HVVLRQ�;,��*OREDOL]DWLRQ�DQG�FRPSOH[

LQWHUGHSHQGHQFH��7KH�GLPHQVLRQV�RI�JOREDOL]DWLRQ�7KH�1DWXUH�RI�3ROLWLFDO

(FRQRP\��5REHUW�*LOSLQ����������7KH�&ULVLV�RI�������6WUXFWXUDO�/HVVRQV�IRU

DQG�IURP�(FRQRPLFV��'DURQ�$FHPRJOX�������1\H�FK������������&RPSOH[

LQWHUGHSHQGHQFH�DQG�WKH�5ROH�RI�)RUFH��5REHUW�2��.HRKDQH�DQG�-RVHSK�6��1\H

��������,QWHUQDWLRQDO�,QVWLWXWLRQV��&DQ�,QWHUGHSHQGHQFH�:RUN"�5REHUW�2�

.HRKDQH���������'LVFXVVLRQ��+RZ�GLG�WKH�JOREDO�HFRQRPLF�RUGHU�FRPH�DERXW

DQG�ZKRVH�LQWHUHVWV�GRHV�LW�VHUYH"�,V�IDLU�WUDGH�D�YLDEOH�DOWHUQDWLYH�WR

IUHH�WUDGH"�:K\�DUH�VRPH�FRXQWULHV�ULFK�DQG�PDQ\�RWKHU�FRXQWULHV�VR�SRRU"

(SLVWHPRORJLFDO�FULWLTXHV�WR�0DLQVWUHDP�,5�7KHRULHV�6HVVLRQ�;,,�

&RQVWUXFWLYLVP�9LRWWL�DQG�.DXSSL����������$QDUFK\�LV�:KDW�6WDWHV�PDNH�RI

LW��7KH�6RFLDO�&RQVWUXFWLRQ�RI�3RZHU�3ROLWLFV��$OH[DQGHU�:HQGW���������$

&ULWLTXH�RI�0RUJHQWKDXpV�3ULQFLSOHV�RI�3ROLWLFDO�5HDOLVP��-��$QQ�7LFNQHU�

������&RQVWUXFWLYLVP��,DQ�+XUG����������*OREDO�&RQFHUQV�6HVVLRQ�;,,,��1HZ

6RFLDO�0RYHPHQWV��(QYLURQPHQW��DQG�WKH�,QWHUQDWLRQDO�/DZ�7UDQVQDWLRQDO

$FWLYLVW�1HWZRUNV��0DUJDUHW�(��.HFN�DQG�.DWKU\Q�6LNNLQN����������+XPDQ

5LJKWV�RI�:RUOG�3ROLWLFV��+RZDUG�DQG�'RQQHOO\����������7KH�7UDJHG\�RI�WKH

&RPPRQV��*DUUHW�+DUGLQ����������&RUQXFRSLDQV�DQG�1HR�0DOWKXVLDQV��7KRPDV

+RPHU�'L[RQ����������,QWHUQDWLRQDO�/DZ��7KH�7ULDOV�RI�*OREDO�1RUPV��6WHYHQ

5DWQHU����������'LVFXVVLRQ��&DQ�WHFKQRORJ\�PDNH�RXU�GHYHORSPHQW�WUDMHFWRU\

VXVWDLQDEOH"�+RZ�WR�PLWLJDWH�JOREDO�ZDUPLQJ"�$�1HZ�:RUOG�2UGHU"�3RVW�&29,'

(UD"�6HVVLRQ�;,9��7UDQVQDWLRQDO�7HUURULVP�DQG�'HPRFUDWLF�3HDFH�3HUSHWXDO

3HDFH��,PPDQXHO�.DQW����������5HJLPH�&KDQJH�LQ�WKH�0LGGOH�(DVW��3UREOHPV

DQG�3URVSHFWV��'DQLHO�%\PDQ��������'LDPRQG��/��q'HPRFUDF\�LQ�'HFOLQH�r

)RUHLJQ�$IIDLUV��-XO\�$XJXVW��������6HVVLRQ�;9��7KH�(QG�RI�+LVWRU\�RU�WKH

&ODVK�RI�&LYLOL]DWLRQV"�:KDW�NLQG�RI�ZRUOG�GR�ZH�HQYLVLRQ�IRU�WKH�IXWXUH"

&RXUVH�$VVHVVPHQW
&RXUVH�5HTXLUHPHQWV���:HHNO\�5HDGLQJV��,W�LV�FUXFLDO�WR�IROORZ�ZHHNO\

UHDGLQJV�WR�EH�DEOH�WR�XQGHUVWDQG�FRQFHSWV�DQG�SDUWLFLSDWH�LQ�FODVV

GLVFXVVLRQ��$OO�WKH�UHTXLUHG�UHDGLQJV�ZLOO�EH�OLVWHG�LQ�WKH�V\OODEXV�DUH

JRLQJ�WR�EH�DYDLODEOH�RQ�WKH�FRXUVH�ZHEVLWH����,Q�FODVV�0LGWHUP�([DP�������

$W�WKH�HQG�RI�WKH�ILUVW�PRGXOH��WKHUH�ZLOO�EH�DQ�LQ��FODVV�H[DP�RQ�7XHVGD\�

-XO\��WK��FRQVLVWLQJ�WUXH���IDOVH��VKRUW���DQVZHU��DQG�VKRUW�HVVD\

TXHVWLRQV��%HIRUH�WKH�PLGWHUP�ZH�ZLOO�KDYH�D�UHYLHZ�VHVVLRQ����&ODVV

3DUWLFLSDWLRQ��������,QWHUDFWLYH�FODVV�HQYLURQPHQW�LV�YLWDO�IRU�D�EHWWHU

OHDUQLQJ�H[SHULHQFH������RI�WKH�JUDGH�LV�JRLQJ�WR�FRPH�IURP�SDUWLFLSDWLRQ

LQ�FODVV����7HDP�3UHVHQWDWLRQ��������*URXS�SUHVHQWDWLRQV�DUH�FUXFLDO�WR

H[SHULHQFH�WHDP�OHDUQLQJ�DQG�YHUEDO�FRPPXQLFDWLRQ��,Q�WKH�VHFRQG�SDUW�RI

WKH�FRXUVH��VWXGHQWV�DUH�UHTXLUHG�WR�SUHSDUH�D�SUHVHQWDWLRQ�LQ�WHDPV�RI

WKUHH��(DFK�VWXGHQW�QHHGV�WR�IRUP�D�WHDP��DQG�SLFN�RQH�RI�WKH��WK����WK�

��WK����WK��DQG���WK�VHVVLRQV��WR�SUHVHQW��7KHUH�ZLOO�EH�PRUH�VSHFLILF

LQIRUPDWLRQ�DERXW�WKH�SUHVHQWDWLRQ�DVVLJQPHQW����)LQDO�([DP��������7KHUH

ZLOO�EH�DQ�LQ���FODVV�H[DP��7KH�ILQDO�H[DP�ZLOO�FRQVLVW�RI�WUXH���IDOVH�

VKRUW�DQVZHU��VKRUW�HVVD\��DQG�ORQJHU�HVVD\�TXHVW�LRQV��%HIRUH�WKH�ILQDO

H[DP��ZH�ZLOO�KDYH�D�UHYLHZ�VHVVLRQ�

&RXUVH�%RRNV�5HDGLQJ�PDWHULDOV�LV�SUHSDUHG�DV�D�UHDGHU�E\�WKH�LQVWUXFWRU
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5HFRPPHQGHG�5HDGLQJ

&RXUVH�%RRNV�DQG

DQG�ZLOO�EH�VHQW�WR�\RX�RQOLQH��%,%/,2*5$3+<�$FHPRJOX��'DURQ��q7KH�&ULVLV

RI�������6WUXFWXUDO�/HVVRQV�IRU�DQG�IURP�(FRQRPLFV�r�(TXLOLEUL�����QR���

���������������$UW��5REHUW�-���DQG�.HQQHWK�1HDO�:DOW]��7KH�8VH�RI�)RUFH�

0LOLWDU\�3RZHU�DQG�,QWHUQDWLRQDO�3ROLWLFV��5RZPDQ�	�/LWWOHILHOG�������

%\PDQ��'DQLHO��q5HJLPH�&KDQJH�LQ�WKH�0LGGOH�(DVW��3UREOHPV�DQG

3URVSHFWV�r�3ROLWLFDO�6FLHQFH�4XDUWHUO\������QR�������������������'LDPRQG�

/DUU\��q'HPRFUDF\�LQ�'HFOLQH��+RZ�:DVKLQJWRQ�&DQ�5HYHUVH�WKH�7LGH�r

)RUHLJQ�$II������������������'R\OH��0LFKDHO�:��q/LEHUDOLVP�DQG�:RUOG

3ROLWLFV�r�$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ�����QR����������������������

*LOSLQ��5REHUW��q7KH�1DWXUH�RI�3ROLWLFDO�(FRQRP\�r�,Q�86�3RZHU�DQG�WKH

0XOWLQDWLRQDO�&RUSRUDWLRQ���������6SULQJHU��������kkk��q7KUHH

,GHRORJLHV�RI�3ROLWLFDO�(FRQRP\�r�7KH�3ROLWLFDO�(FRQRP\�RI�,QWHUQDWLRQDO

5HODWLRQV���������������+DUGLQ��*DUUHWW��q7KH�7UDJHG\�RI�WKH�&RPPRQV��r

-RXUQDO�RI�1DWXUDO�5HVRXUFHV�3ROLF\�5HVHDUFK����QR��������������������

+RPHU�'L[RQ��7KRPDV�)��q2Q�WKH�7KUHVKROG��(QYLURQPHQWDO�&KDQJHV�DV�&DXVHV

RI�$FXWH�&RQIOLFW�r�,QWHUQDWLRQDO�6HFXULW\�����QR�������������������

+RZDUG��5KRGD�(���DQG�-DFN�'RQQHOO\��q+XPDQ�'LJQLW\��+XPDQ�5LJKWV��DQG

3ROLWLFDO�5HJLPHV�r�$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ�����QR�����������

���������+XUG��,DQ��,QWHUQDWLRQDO�2UJDQL]DWLRQV��3ROLWLFV��/DZ��3UDFWLFH�

&DPEULGJH�8QLYHUVLW\�3UHVV��������-HUYLV��5REHUW��3HUFHSWLRQ�DQG

0LVSHUFHSWLRQ�LQ�,QWHUQDWLRQDO�3ROLWLFV��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

.DQW��,PPDQXHO��3HUSHWXDO�3HDFH��$�3KLORVRSKLFDO�6NHWFK��&DPEULGJH

8QLYHUVLW\�3UHVV�&DPEULGJH��������.HFN��0DUJDUHW�(���DQG�.DWKU\Q�6LNNLQN�

q7UDQVQDWLRQDO�$GYRFDF\�1HWZRUNV�LQ�,QWHUQDWLRQDO�DQG�5HJLRQDO�3ROLWLFV�r

,QWHUQDWLRQDO�6RFLDO�6FLHQFH�-RXUQDO�����QR����������������������.HRKDQH�

5REHUW�2��q,QWHUQDWLRQDO�,QVWLWXWLRQV��&DQ�,QWHUGHSHQGHQFH�:RUN"r�)RUHLJQ

3ROLF\����������������.HRKDQH��5REHUW�2ZHQ��DQG�-RVHSK�6��1\H��&RPSOH[

,QWHUGHSHQGHQFH�DQG�WKH�5ROH�RI�)RUFH��������0RUDYFVLN��$QGUHZ��q7DNLQJ

3UHIHUHQFHV�6HULRXVO\��$�/LEHUDO�7KHRU\�RI�,QWHUQDWLRQDO�3ROLWLFV�r

,QWHUQDWLRQDO�2UJDQL]DWLRQ�����QR���������������������0RUJHQWKDX��+DQV�-�

q6L[�3ULQFLSOHV�RI�3ROLWLFDO�5HDOLVP�r�&ODVVLF�5HDGLQJV�LQ�,QWHUQDWLRQDO

5HODWLRQV���������������1\H�-U��-RVHSK�6���DQG�'DYLG�$��:HOFK�

8QGHUVWDQGLQJ�*OREDO�&RQIOLFW�DQG�&RRSHUDWLRQ��$Q�,QWURGXFWLRQ�WR�7KHRU\

DQG�+LVWRU\��3HDUVRQ��������5DWQHU��6WHYHQ�5��q,QWHUQDWLRQDO�/DZ��7KH

7ULDOV�RI�*OREDO�1RUPV�r�)RUHLJQ�3ROLF\���������������7LFNQHU��$QQ��q$

&ULWLTXH�RI�0RUJHQWKDX��V�3ULQFLSOHV�RI�3ROLWLFDO�5HDOLVP�r�'HILFLHQW

%HODUXV��������9LRWWL��3DXO�5���0DUN�9��.DXSSL��5��9LRWWL�3DXO��DQG�9�

.DXSSL�0DUN��,QWHUQDWLRQDO�5HODWLRQV�DQG�:RUOG�3ROLWLFV��6HFXULW\��(FRQRP\�

,GHQWLW\�������3UHQWLFH�+DOO���������:DOW]��.HQQHWK�1HDO��0DQ��WKH�6WDWH�

DQG�:DU��$�7KHRUHWLFDO�$QDO\VLV��&ROXPELD�8QLYHUVLW\�3UHVV�������

:DVVHUPDQQ��)HOL[�0DUWLQ��q7KH�0HOLDQ�'LDORJXH�r�,Q�7UDQVDFWLRQV�DQG

3URFHHGLQJV�RI�WKH�$PHULFDQ�3KLORORJLFDO�$VVRFLDWLRQ���������-6725�������

:HQGW��$OH[DQGHU��q$QDUFK\�,V�:KDW�6WDWHV�0DNH�RI�,W��7KH�6RFLDO

&RQVWUXFWLRQ�RI�3RZHU�3ROLWLFV�r�,QWHUQDWLRQDO�2UJDQL]DWLRQ�����QR���
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