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,QGLD�LQ�WKH�(PHUJLQJ�,QWHUQDWLRQDO�2UGHU

7KH�LQWHUQDWLRQDO�SROLWLFV�KDV�JRQH WKURXJK YHULWDEOH�FKDQJHV

LQ� WKH� FXUUHQW�GHFDGHV�� 7KH� FKDQJHV�KDYH� LPSDFWHG� WKH�SHUFHSWLRQ�RI� IRUHLJQ�

SROLF\�PDNLQJ�DQG�DOVR�WKH�VW\OH�RI�FRQGXFWLQJ�RI�IRUHLJQ�SROLF\��7KH�FRQWHQW�RI�

IRUHLJQ�SROLF\�PDNLQJ�DQG�LWV�LPSOHPHQWDWLRQ�DFURVV�WKH�JOREH�KDYH ZLWQHVVHG�

YHU\� GLIIHUHQW� IXQFWLRQLQJ� PRYLQJ DZD\� IURP� WKH� WUDGLWLRQDO� SUHFHSWV� RI�

XQGHUVWDQGLQJ� IRUHLJQ� SROLF\� LGHDV�� ,QGLD� KDV� DOVR� EHHQ� LPSDFWHG� E\� WKH�

FKDQJLQJ� QDWXUH� RI� WKH� LQWHUQDWLRQDO� RUGHU� DQG� WKH� GLYHUVH� YDULDEOHV� DW� SOD\�

WKDW GHWHUPLQH� WKH� FRXUVH� RI� IRUHLJQ� SROLF\�� ,Q� VKRUW�� ,QGLDQ� IRUHLJQ� SROLF\� RI�

ODWH KDV�EHHQ�WU\LQJ�WR�EDODQFH�RXW�WKH�ROG�GHWHUPLQDQWV DQG�WKH�QHZHU�RQHV��

7KH�FROG�ZDU�LV SDVW QRZ��7KH�TXHVWLRQ�RI�SRODULW\�KDV�DOVR�DWWDLQHG�D�GLIIHUHQW�

PHDQLQJ�ZLWK�WKH�DUULYDO�RI�GLIIHUHQW�QDWLRQV�OLNH�QHZ�SOD\HUV�DQG�QHZHU�SRZHU�

EORFV� 7KH� TXHVWLRQV� DURXQG� LGHRORJ\� DQG� LWV� UHSUHVHQWDWLRQV�� IXQFWLRQV� DQG�

FRPSHWLWLRQV�KDYH�EHFRPH�DPELJXRXV�WKRXJK�WKH GHEDWH�EHWZHHQ�UHDOLVP�DQG�

LGHRORJ\� VWLOO� KDXQWV� WKH� LQWHUQDWLRQDO� RUGHU�� 7KH� GHEDWHV� DERXW� LQWHUQDWLRQDO�

RUGHU�HPDQDWLQJ�IURP�WKH�LGHD�DQG�SURFHVVHV�RI�JOREDOL]DWLRQ�KDYH�DOVR�HYROYHG�

LQWR�WKH�SKHQRPHQRQ�RI�QHR�JOREDOL]DWLRQ��7KH�DFULPRQLRXV GHEDWHV�RI�WKH�ILUVW�

GHFDGHV�RI�JOREDOL]DWLRQ�KDYH DSSDUHQWO\�VXEVLGHG��PDNLQJ�VLJQLILFDQW�DVSHFWV�

RI� WKH� SURFHVV RI� JOREDOL]DWLRQ� D ZD\� RI� OLIH� DOO� DFURVV� WKH� ZRUOG�� 7KXV� WKH�

GHEDWHV� ULYHWHG� RQ WKH� LQWHUQDWLRQDO� RUGHU� DQG JOREDOL]DWLRQ� KDYH DFKLHYHG�

QHZHU�IRUPV��

2QH�RI�WKH�PRVW�LPSRUWDQW�FKDUDFWHUV RI�WKH�FXUUHQW�LQWHUQDWLRQDO�RUGHU�LV�WKH�

HFRQRPLF� FRQQHFWLYLW\� DPRQJ� WKH� QDWLRQ� VWDWHV� DQG� WKH� UHODWHG� TXHVWLRQ� RI�

DFFHVVLELOLW\� DQG� XWLOL]DWLRQ� RI� WHFKQRORJ\�� (FRQRPLF� FRQQHFWLYLW\� EHWZHHQ�

QDWLRQ�VWDWHV�DQG�WKHLU�YDU\LQJ�GHJUHHV�KDYH�EHFRPH�ODWHO\�WKH�VKDUSHVW�SRLQW�

LQ�FRQGXFWLQJ� ,QWHUQDWLRQDO�SROLWLFV� 7UDQVIHU�RI�PRQH\�KDV�EHFRPH�H[WUHPHO\�

HDV\�WKXV�LQYHVWPHQWV�DUH�XS�IRU�JUDEV��7KH�LVVXH�RI�HFRQRPLF�FRQQHFWLYLW\�LV�D�

WZR� ZD\� VZRUG�� LW FXWV� ERWK� DW� WKH� LQWHUQDWLRQDO� DV� ZHOO� DV� DW� WKH� GRPHVWLF�



OHYHOV��9LVLELOLW\� RI� WKH�KLWKHUWR� FORVHG�QDWLRQV�KDV LQFUHDVHG��7KH� LQYHVWPHQW�

PHFKDQLVPV� KDYH� EHFRPH� OLEHUDOL]HG�� 0DUNHWV� KDYH� EHFRPH� PRUH�

LQWHUFRQQHFWHG� \HW� UHSUHVHQWLQJ� GLIIHUHQW� GHPDQGV� ZKLFK� DUH� PHW� WKURXJK�

LQYLWLQJ� LQYHVWPHQWV� IURP� DOO� DFURVV WKH� JOREH�� ,QYHVWRUV RQ� WKH� RWKHU� KDQG�

KDYH�WKHLU�RZQ�DVVHVVPHQWV�DERXW�QDWLRQV�DW�SOD\�DQG�WKHLU�GRPHVWLF�SROLWLFDO�

RUGHU�� 7KXV� GHVWLQDWLRQV� IRU� LQYHVWPHQWV� DUH� HLWKHU� UHDGLO\� DYDLODEOH� RU�

FRQGXFLYH� SROLWLFDO� FRQWH[WV� DUH� VRXJKW�� 7KH� WUDGLWLRQDO� FRPSHWLWLRQV� IRU�

UHVRXUFH� JUDEV KDYH� QRW� FHDVHG� \HW�� WKRXJK� WKH� PHDQLQJ RI� UHVRXUFHV� KDYH�

FKDQJHG� FRQVLGHUDEO\�� 7KH� UHVRXUFHV� OLNH� LQWHOOLJHQFH� KDYH� EHFRPH� PRUH�

LQWDQJLEOH��:LWK�D�PRUH�LQWHUFRQQHFWHG�ZRUOG��LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�

KDYH�EHFRPH�PRUH�RSHQ�DQG�DFFHVVLEOH��7HFKQRORJ\�KDV�PDGH�LW�SRVVLEOH�IRU�D�

VXEVWDQWLYH� QXPEHU� RI� KXPDQLW\� WR� JHQHUDWH�� JDWKHU� DQG GLVVHPLQDWH�

LQWHOOLJHQFH��7KHUH� LV�D�KXJH�SRRO�RI�RUJDQL]HG�DQG�XQRUJDQL]HG�DJHQFLHV�ERWK�

LQ�WKH�VKDSH�RI�LQVWLWXWLRQV�DQG�SULYDWH�LQGLYLGXDOV�LQ�HYHU\�FRUQHU�RI�WKH�ZRUOG�

ZLWK�UHTXLUHG�DQDO\WLFV�WR�KDQGOH�VXFK�LQWHOOLJHQFH��7KXV�WKH�WUDGLWLRQDO�UROH�RI�

LQIRUPDWLRQ�KDV�PRUSKHG�LQWR�FRQWHPSRUDU\�PRGHV�RI�LQWHOOLJHQFH�ZKHUH�QDWLRQ�

VWDWHV�DUH�QRW�MXVW SURSULHWRUV�EXW EX\HUV DV�ZHOO��7KLV�SKHQRPHQRQ�LV�VKDSLQJ�

ZRUOG�SROLWLFV�SUHWW\�UDSLGO\�DQG�SRVLQJ�GLIIHUHQW�FKDOOHQJHV EHIRUH�XV��

7KXV� FRQWHPSRUDU\� LQWHUQDWLRQDO� RUGHU� LV� IDVW� FKDQJLQJ� LQ�

PDWWHUV�RI�IXQFWLRQLQJ��7UDGLWLRQDO�PRGHV DUH�EHLQJ�SDFNDJHG�LQ�FRQWHPSRUDU\�

YHUVLRQV��+HQFH��WR�DVVHVV�IRUHLJQ�UHODWLRQV�RU�LQWHUQDWLRQDO�SROLWLFV ZH�KDYH�WR�

WDNH�LQWR�FRQVLGHUDWLRQ�WKH�FXUUHQW�FRQWH[WV��3ROLF\�EULHIV DEOH�WR�WKURZ�OLJKW�RQ�

WKH� FXUUHQW� FRQWH[W� WR� FRPH� XS� ZLWK� WDQJLEOH� RSWLRQV� IRU� FRQGXFWLQJ� IRUHLJQ�

SROLF\�RQ�VKRUW�RU�ORQJ�WHUP�DUH�WKHUHIRUH�FDOOHG�IRU�

,QGLDQ� IRUHLJQ�SROLF\� LV DOVR� DW� WKH� FURVVURDGV�� ,W� LV� IRU� D� ORQJ�

WLPH� WKDW� ,QGLD� KDV� EHHQ� SRVLWLRQHG� MXVW� RXWVLGH� WKH� ORRS� RI� WKH�PRVW� DFWLYH�

EXVWOLQJ�RI� LQWHUQDWLRQDO�DFWLYLW\��7KH�UHDOLW\�RI�KDYLQJ�,QGLD�VWULYLQJ�WR UHDOL]H

LWV� RZQ� SULRULWLHV� FRLQFLGH� ZLWK� WKH� IDFW� RI� ,QGLD� DSSHDULQJ� ODWH� RQ� PXOWLSOH�

IURQWV�� 7KLV� LV� H[SODLQHG�E\ IDFWRUV� WKDW� DUH ERWK� LQWHUQDWLRQDO� DQG� RI� ,QGLD·V�

RZQ� PDNLQJ�� 7KLV� SURSRVDO� ZRXOG� OLNH� WR� LGHQWLI\� ILYH KHDGV�� XQGHU� ZKLFK�



,QGLD·V�SRVLWLRQ LQ�WKH�LQWHUQDWLRQDO�RUGHU�FDQ�EH�GHOLEHUDWHG�XSRQ�WR�DVVHVV�WKH�

FXUUHQW�FRQWH[W�DQG�WR�DUULYH�DW�VRPH�LGHDV�DERXW�KRZ�,QGLD�QHHGV�WR�SRVLWLRQ�

KHUVHOI�IRU�IXWXUH�

�� 8QUHVROYHG� ,VVXHV�� 7KHUH� DUH� D� SOHWKRUD� RI� XQUHVROYHG� LVVXHV� GLUHFWO\�

DQG�LQGLUHFWO\�UHODWHG WR�WKH�TXHVWLRQ�RI�VHFXULW\��ZKLFK�DUH�YHU\�UHOHYDQW�

IRU�,QGLD��7KH�LVVXHV�LQFOXGH�ERUGHU�GLVSXWHV�ZLWK�3DNLVWDQ�DQG�&KLQD�LQ�

SDUWLFXODU� WKRXJK� VXFK� GLVSXWHV DUH� WKHUH� ZLWK� %DQJODGHVK� DV� ZHOO��

,QGLD·V�FRQIOLFW�ZLWK�3DNLVWDQ��KRZHYHU��JRHV�EH\RQG�WKH�ERUGHU�SUREOHP�

DQG� SRVHV D� FRQVWDQW� VHFXULW\� SUREOHP� IRU� ,QGLD� RI� YDULRXV� NLQGV

LQFOXGLQJ� WHUURULVP�� 7KH� TXHVWLRQ� RI� &KLQD� LV� D� SUHWW\� FRPSOH[� RQH� IRU�

,QGLD��6LQR�,QGLDQ�ERUGHU�GLVSXWH�LV�VWLOO�D�KDXQWLQJ�LVVXH�WKDW�HVFDODWHV�

WHQVLRQV�DW� WKH�PLOLWDU\� OHYHO LQWHUPLWWHQWO\��7KH�6LQR�3DNLVWDQ�VWUDWHJLF�

DOOLDQFH� LV� WKH� LPPHGLDWH� VHFXULW\� FKDOOHQJH� WKDW� ,QGLD� IDFHV�� &KLQD� LV�

DOUHDG\�D�JOREDO�SOD\HU�DQG�,QGLD�JUDYLWDWHV�WR FRPSHWLWLYH�VFHQDULRV�ZLWK�

&KLQD�� &KLQD� DOVR� SRVHV� SUREOHPV� UHODWHG� WR� LQIOXHQFH� EXLOGLQJ� LQ� WKH

6RXWK� (DVW� $VLDQ� UHJLRQ� ZKHUH� ,QGLD·V� SROLF\� SULRULWLHV� KDG� EHHQ� VHW�

WKURXJK�/RRN�(DVW�3ROLF\�GXULQJ�WKH�SDVW�GHFDGHV�DQG�KDV�EHHQ�WXUQHG�

LQWR�$FW�(DVW�3ROLF\�UHFHQWO\�

�� 3ROLF\�)XQGDPHQWDOV� ,QGLD�KDG�EHHQ�TXLWH FDWHJRULFDO LQ�LGHQWLI\LQJ�LWV�

IRUHLJQ� SROLF\� IXQGDPHQWDOV� DIWHU� LQGHSHQGHQFH�� 7KH� WKHQ� LQWHUQDWLRQDO�

VHWWLQJ�ZDV�FRPSULVHG�RI�IDFWRUV VXFK�DV�DQWL�FRORQLDOLVP��VLWXDWLQJ�LWVHOI�

ZLWKLQ� WKH� EL�SRODU� VHW� XS� RI� WKH� &ROG� :DU� DQG� WKH� OLNH�� 7KH�

IXQGDPHQWDOV�ZHUH�VHW NHHSLQJ� LQ�YLHZ�WKH�SULRULWLHV�RI D�QHZ QDWLRQ LQ�

WHUPV�RI�UHVRXUFH�LQWHUHVWV�DQG�VXUYLYDO�RI�D�QHZ�QDWLRQ��1RQ�DOLJQPHQW�

ZDV�LQWHJUDO�WR�WKH &ROG�:DU��1RZ��WKH�ZRUOG�KDV�FKDQJHG�DQG�VR�KDYH

WKH� IDFWRUV� QHHGHG WR� XQGHUVWDQG� SRVLWLRQV� DQG� SXUSRVHV RI� QDWLRQ�

VWDWHV��1RQ�DOLJQPHQW KDV�EHFRPH�VHJPHQWDO�UDWKHU�WKDQ�EHLQJ�JHQHUDO��

(FRQRPLF�FRQQHFWLYLW\�XQGRXEWHGO\� IRUFHV�QDWLRQ�VWDWHV� WR�HQJDJH�PRUH�

ZLWK� HDFK� RWKHU�� ,QGLD� LV� QR� H[FHSWLRQ�� ,QGLD� PLJKW� KDYH� RSHQHG� KHU�

HFRQRP\� ODWH�EXW� WKH� DVSLUDWLRQV� RI� WKH�QDWLRQ� WR� JUDGXDWH� WR� WKH�KLJK�



WDEOH�RI�JOREDO GLSORPDF\�KDYH�FDXJKW�WKH�IDQF\�RI�LWV�SROLF\�PDNHUV��,W�LV�

WKXV� QHFHVVDU\ WR� UHYLHZ� ,QGLD·V� SROLF\� IXQGDPHQWDOV� VHW� LQ� WKH� SRVW�

LQGHSHQGHQFH� FRQWH[W�� SDUWLFXODUO\� JLYHQ� WKH� QHHG� IRU HFRQRPLF�

LQWHJUDWLRQ� ZLWK� WKH� LQWHUQDWLRQDO� FRPPXQLW\� RI GHPRFUDWLF� VWDWHV� DQG�

IRU�GHYHORSPHQW��

�� &RQWHPSRUDU\� 6WDQGLQJ� ,QGLD·V� FRQWHPSRUDU\� VWDQGLQJ� FDQ� EH�

LGHQWLILHG� LQ� WKUHH� RUELWV�� 7KH� ILUVW� RUELW�ZRXOG� FRQWDLQ� WKH� QHLJKERULQJ�

VWDWHV�� 7KDW� LQFOXGHV� 6RXWK� $VLDQ� QDWLRQV� DQG� VKRXOG� LQFOXGH� WKH�

DGMRLQLQJ�UHJLRQV�RI�6RXWK�(DVW�$VLD�WRR��7KHUH�LV�D�QHHG�WR�XQGHUVWDQG�

WKDW� PDQ\� HQJDJHPHQWV� SHUWDLQLQJ� WR� FRQQHFWLYLW\� FDQQRW� EH�

LPSOHPHQWHG�LI�WKH�6RXWK�$VLDQ�QHLJKERUV�DUH�QRW�WUHDWHG�LQ�FRQMXQFWLRQ�

ZLWK�6RXWK�(DVW�$VLDQ�QDWLRQV�� HVSHFLDOO\ WKRVH� UHODWHG� WR� LQYHVWPHQWV��

LQIUDVWUXFWXUHV� DQG� GHYHORSPHQW�� ,QGLD� IDFHV� VWLII� FRPSHWLWLRQ� IURP�

&KLQD� LQ� PDWWHUV� RI� HFRQRPLF� DV� ZHOO� DV� SROLWLFDO� LQIOXHQFH�� +RZHYHU��

DSDUW� IURP�FRPSHWLWLRQ�ZLWK�&KLQD�� ,QGLD�DOVR D QHHG� WR�EXLOG� ILQDQFLDO�

FUHGLELOLW\�DQG�GHFLVLYHQHVV�WR�SXVK�WKURXJK�WKLV�UHJLRQ��

7KH� VHFRQG� RUELW� LV� D� VSDFH� IRU� LQWHUQDWLRQDO� SRZHU� SOD\�� 7KLV� RUELW�

FRQWDLQV�GHYHORSHG�QDWLRQV��HFRQRPLFDOO\�DQG�PLOLWDULO\�SRZHUIXO�QDWLRQV�

DQG� PDMRU� GHYHORSPHQWV UHTXLULQJ SRVLWLRQLQJ� DQG� SRVWXULQJ�� ,I� IL[LQJ�

WLHV�ZLWK VWDWHV�ZLWK�ZKLFK ,QGLD�KDV�KLVWRULFDO�UHODWLRQV LV�LPSRUWDQW� LW�

LV� DOVR� LPSRUWDQW� WR� VLWXDWH� IRUHLJQ� SROLF\� LQ� FRQWHPSRUDU\� FRQFHUQV��

,QGLD� QHHGV� WR� SODFH� LWVHOI� WDFWLFDOO\� ZLWKLQ� WKLV� RUELW�� ,W� ZRXOG� EH�

LPSRUWDQW� IRU� ,QGLD� WR� GHFLGH� ZKHUH WR� SDUWLFLSDWH� LQ� WKH� DUHQD RI� ELJ�

SRZHU�SROLWLFV�DQG�ZKHUH�QRW�WR��%XW�WKH�PDLQ�TXHVWLRQ�ZRXOG�EH�WR�VHW�

IXQGDPHQWDO� SDUDPHWHUV� DQG� LGHDV� UHODWHG� WR HQJDJHPHQW RU�

GLVHQJDJHPHQW��2QH�WKLQJ�LV�IRU�VXUH�WKDW�FRQWHPSRUDU\�SDUDPHWHUV�KDYH�

WR�EH�QHZ��7KH\�FDQQRW�IDOO�EDFN�RQ�WKH�SDVW�SDWWHUQV��6R�LW�LV�LPSRUWDQW

WR VHW�IUHVK�SULQFLSOHV��



7KH�WKLUG�RUELW�LV�DERXW�,QGLD·V�VWDQGLQJ�LQ�WKH�LQWHUQDWLRQDO�LQVWLWXWLRQV��

OLNH WKH� 8QLWHG� 1DWLRQV�� UHJLRQDO� RUJDQL]DWLRQV�� VXE�UHJLRQDO� SODWIRUPV�

DQG LQWHUQDWLRQDO�HFRQRPLF�RUJDQL]DWLRQV� ,QGLD�VHHNV�D�SHUPDQHQW�VHDW�

DW�WKH�6HFXULW\�&RXQFLO�DORQJ�ZLWK�FHUWDLQ�RWKHU�GHYHORSLQJ�QDWLRQV��,W�LV�

IRU�,QGLD�WR�GHFLGH�ZKHWKHU�WKLV�LV�IRU�VWDWXV�RU�EHLQJ�D UHSUHVHQWDWLYH�RI�

WKH�GHYHORSLQJ�ZRUOG��$V� IDU�DV� UHJLRQDO�DQG�VXE�UHJLRQDO� RUJDQL]DWLRQV�

DUH� FRQFHUQHG�� WKH\� UHSUHVHQW� WKH� PRVW DFWLYH� IRUP� RI� GLSORPDWLF�

PLVVLRQV� FXUUHQWO\�� 7KH� LPSRUWDQFH� RI� UHJLRQDO� DQG� VXE�UHJLRQDO�

RUJDQL]DWLRQV� LV DXJPHQWLQJ�� WKXV� DFWLYH� DQG� MXGLFLRXV� SDUWLFLSDWLRQ� RI�

,QGLD�LQ�WKHVH�SODWIRUPV�KDV EHFRPH�PRUH�LPSRUWDQW�WKDQ�HYHU��7KH�PRVW�

LPSRUWDQW� LQWHUQDWLRQDO� LQVWLWXWLRQDO� SODWIRUPV� DUH� WKH� HFRQRPLF� RQHV��

7KH�:RUOG�%DQN��,QWHUQDWLRQDO�0RQHWDU\�IXQG��'RKD�5RXQGV�DQG�WKH�OLNH�

DUH�WKH�SODWIRUPV�ZKHUH�WKH�FRQFHUQHG�LVVXHV�DUH ERWK�LQWHUQDWLRQDO�DQG�

GRPHVWLF�� (FRQRPLF� SROLF\� GHFLVLRQV� GR� QRW� FRLQFLGH� RU� IROORZ

JHRJUDSKLFDO�ERXQGDULHV��2Q�RQH�KDQG� WKHUH�LV�D�ZHOO�DUJXHG�GHPDQG�IRU�

OLEHUDOL]LQJ�WKH�HFRQRP\�PRUH�DQG�RQ�WKH�RWKHU�WKHUH�LV�WKH�QHHG�WR�PDNH

SROLFLHV�VXFK�WKDW�GR�QRW�IDOO RQ�WKH�ZURQJ�VLGH�RI�WKH�ZRUOG�HFRQRP\�RU�

LQFUHDVH�GRPHVWLF�SOLJKW��HVSHFLDOO\��JLYHQ�WKH�XQFRPSURPLVLQJ�SRVLWLRQV�

RI�WKH�QRUWKHUQ�QDWLRQ·V YLV�j�YLV�DJULFXOWXUDO�VXEVLG\��HQYLURQPHQW�DQG�

VHQVLWLYH� LVVXHV� UHODWHG� WR� GHYHORSPHQW�� 7KXV� ,QGLD·V� FRQWHPSRUDU\�

VWDQGLQJ�LV�PRUH�PXOWLIDFHWHG�DQG�UHTXLUHV�FDUHIXO�KDQGOLQJ WR�WDNH�,QGLD�

IRUZDUG��

�� ,QWHUQDWLRQDO� 3ROLWLFV�'RPHVWLF� 3ROLWLFV� LQWHUIDFH� 0RUH� ,QGLD�

LQFUHDVHV�LW�VWDNHV�DW�WKH�LQWHUQDWLRQDO�OHYHO��PRUH�WKH�LQWHUIDFH EHWZHHQ�

WKH� LQWHUQDWLRQDO� DQG� GRPHVWLF� EHFRPHV� LPSRUWDQW�� 7KXV� D� PRUH�

UHVSRQVLEOH� DQG� DFFRXQWDEOH� GRPHVWLF� SROLWLFDO� VHW� XS� LV UHTXLUHG��

$VSLUDWLRQ� DQG� DVVHUWLRQ� DW� WKH� LQWHUQDWLRQDO� OHYHO� GHPDQG� D� EURDG�

GRPHVWLF�SROLWLFDO�FRQVHQVXV�ZKHUHE\ FKDQJHV LQ�WKH�JRYHUQPHQW�ZRXOG�

QRW�PDWWHU�LQ�FDVH�RI�IRUHLJQ�SROLF\��,W�LV�DOVR�WR�EH�QRWHG�LQ�WKLV�FRQWH[W�

WKDW� WKLV� LQWHUIDFH� GRHV� QRW� KDYH� DQ\� IL[HG� FKDUDFWHU�� 5DWKHU� WKLV�



LQWHUIDFH� LV� D� DFWLYLW\� LQ� LWVHOI�� ,W� LV� ZURQJ WR� WKLQN� WKDW� LQWHUQDWLRQDO�

DVSLUDWLRQ� LV� DOO� DERXW� WKH� GRPHVWLF� RUGHU�� 5DWKHU� WKHUH� LV� D� QHHG� WR�

XQGHUVWDQG� WKDW� LQWHUQDWLRQDO� DVSLUDWLRQ� ZRXOG� DOVR� PHDQ� EXLOGLQJ�

LQWHUQDWLRQDO�VWDNHV ZLWKLQ�WKH�FRXQWU\��7KH�VWDNHV�VXFK�DV�WKRVH�ZRXOG�

FRPH�WKURXJK�WKH�FRPPHUFLDO�OLQNDJHV�DQG�GHPDQG UREXVW�ODZ�DQG�RUGHU�

FRQGLWLRQV�� %XUHDXFUDWLF� KDVVOHV� QHHG� WR EH� DEROLVKHG�� ,QGLD� KDV� WR�

HPHUJH� DV� RQH� PDUNHW�� DQG� WKLV� UHTXLUHV DEROLVKLQJ� ILQDQFLDO� UHJLPHV�

ZKLFK� DUH� FRQWUDU\� WR� OLEHUDOL]LQJ� PDUNHWV�� /LEHUDOL]LQJ� PDUNHWV� ZRXOG�

GHPRFUDWL]H� WKH� PDUNHW� VSDFH� WKHUHE\� OLEHUDWLQJ SULYDWH� LQYHVWRUV��

0DNLQJ�LQGLYLGXDOV�DXWRQRPRXV�DQG�LQFHQWLYH�GULYHQ ZRXOG�RSHQ�XS�WKH�

FRXQWU\� WR�QHZHU�DUHDV�RI� LQWHUQDWLRQDO�HQJDJHPHQWV��6R�WKHUH� LV�D�GLUH�

QHHG� WR� JLYH� WKH� GRPHVWLF� VFHQDULR� D� QHZ� VKDSH� DQG� FUHDWH� QHZ�

VHQVLELOLW\� DERXW� WKH� GRPHVWLF� EDVLV� RI� D� FRXQWU\·V LQWHUQDWLRQDO�

DVSLUDWLRQV�

�� 7KH� 6XEMHFWLYLW\� $QDO\]HG� DERYH� DUH� WKH� IDFWRUV� WKDW DUH� WDQJLEOH LQ�

QDWXUH��%XW� DQ�DVSLULQJ�QDWLRQ�SRLVHG WR� WDNH�D� OHDS�PLJKW�QRW� MXVW�EH�

WKLQNLQJ�DERXW�WKH�WDQJLEOH�WKLQJV��7DQJLEOH�IDFWRUV�DUH�JRRG�WR�GHDO�ZLWK�

EXW�H[FOXVLYH�GHSHQGHQFH�RQ�WKHP�ULVNV�IRUHLJQ�SROLF\�WR�DVVXPH�D� ¶ILUH�

EULJDGH·� DSSURDFK�� 7KH� TXHVWLRQ� WKXV� ZRXOG� EH� ZKHWKHU� DQ� DVSLULQJ�

QDWLRQ�FDQ�VXVWDLQ� LWV�YLVLRQ��7KH� ¶)LUH�%ULJDGH·�DSSURDFK�PLJKW�EH� ILQH�

IRU�PRPHQWDU\�LVVXHV�EXW�WKHUH�LV�D�QHHG�WR�UHWKLQN�DERXW�WKH�SULQFLSOHV�

RQ�ZKLFK�RXU� IRUHLJQ�SROLF\�ZRXOG�EH�EDVHG��%HFDXVH�ZKHQ�EDWWOH� OLQHV�

DUH GUDZQ� �QRW� LQ� WKH VHQVH� RI�ZDU� H[FOXVLYHO\�� LVVXHV�EHFRPH� FRPSOH[�

DQG� FKDOOHQJLQJ��:KHQ� ,QGLD�ZLOO� EH� UHTXLUHG� WR� WDNH� XS� SRVLWLRQV� WKH�

¶ILUH�EULJDGH·�DSSURDFK�ZRXOG�QRW�KHOS��7KXV� EHVLGHV WKH�WDQJLEOH�IDFWRUV�

,QGLD�DOVR�IDFHV�WKH�FKDOOHQJH�WR�GUDZ�XS�VRPH�VXVWDLQLQJ�LGHDV�DERXW�LWV�

LQWHUQDWLRQDO�SRVLWLRQ�DQG�VWDWXV��,QGLD�EDGO\�QHHGV�D�ZRUOG�YLHZ��

7KXV� ,QGLD·V� UROH� LQ� WKH� HPHUJLQJ� LQWHUQDWLRQDO� RUGHU� LV� D� WZR�ZD\� SURFHVV��

,QGLD�QHHGV�WR�WDNH�LWVHOI�WR�WKH�,QWHUQDWLRQDO�RUGHU�DQG�DOVR�QHHGV�WR�DOORZ�WKH�

,QWHUQDWLRQDO RUGHU� WR� EXLOG� VWDNHV� ERWK� LQ� DQG� LQ� UHODWLRQ� WR� ,QGLD�� 7KLV�



SURSRVDO� HQYLVLRQV D� &RQIHUHQFH� RQ� WKH� VDLG� WKHPH�� 7KH� SDUWV� RI� WKH�

&RQIHUHQFH�DQG�WKH�7KHPH�FDQ�EH�DUUDQJHG�WKXV�

,QGLD�LQ�WKH�(PHUJLQJ�,QWHUQDWLRQDO�2UGHU

6O�1R 6XE�7KHPHV 6XEMHFW�0DWWHU

�� 7KH� 3DVW� DQG� WKH�

&RQWHPSRUDU\

�� ,QGLD·V� (QJDJHPHQW�

ZLWK�1HLJKERUV

�� ,QGLD·V� (QJDJHPHQW�

ZLWK�*OREDO�3RZHUV

�� ,QGLD� LQ� 5HJLRQDO�

DQG� 6XE�5HJLRQDO�

2UJDQL]DWLRQV

�� ,QGLD·V� (FRQRPLF�

(QJDJHPHQW�

�� 'RPHVWLF�

,PSHUDWLYHV� RI�

&RQWHPSRUDU\�

,QGLDQ� )RUHLJQ�

3ROLF\

«««««««««««««««««««««««««««««««««««««««

9HQXH�RI�WKH�&RQIHUHQFH��6W��-RVHSK
V�&ROOHJH��1RUWK�3RLQW� 'DUMHHOLQJ��:HVW�
%HQJDO�
'DWHV�RI�WKH�&RQIHUHQFH��1RYHPEHU����������WR�1RYHPEHU����������
'HDGOLQH�IRU�DEVWUDFW�VXEPLVVLRQ��$XJXVW����������
$QQRXQFHPHQW�RI�VHOHFWHG�DEVWUDFWV��6HSWHPEHU���������



/DVW�GDWH�IRU�WKH�VXEPLVVLRQ�RI�IXOO�OHQJWK�SDSHUV�RU�VXPPDU\�RI�SDSHUV��PD[�ZRUG�
OLPLW�������� �������2FWREHU���������
,QIRUPDWLRQ�IRU�SUHVHQWHUV��7LWOH�DQG�DEVWUDFW�RI�WKH�SDSHUV�PD\�EH�VXEPLWWHG�RQ�
RU�EHIRUH���WK�$XJXVW��������$EVWUDFWV�PXVW�LQFOXGH�WKH�LQWURGXFWLRQ�RI�WKH�WRSLF�
WKDW�LQFOXGHV�LWV�LPSRUWDQFH��RULJLQDOLW\��IRFXV�DQG�WLPHOLQHVV��VKRUW�ELRJUDSK\�RI�
WKH�H[SHUW�VSHDNHUV��WHQWDWLYH�WLWOHV��WKH�RUJDQL]DWLRQV�WKH\�UHSUHVHQW�DQG�WKH�
SRWHQWLDO�IRU�LQIRUPDWLYH�DQG�FRQWURYHUVLDO�GLVFXVVLRQ��PD[�ZRUG�OLPLW�����������
3UHVHQWDWLRQ�7LPH�����PLQXWHV�
0DWWHU�VHQW�LQ�VRIW�FRS\�ZLOO�EH�JUHDWO\�DSSUHFLDWHG��
$GGUHVV�IRU�6HQGLQJ�WKH�$EVWUDFWV��
,� FRQIHUHQFH#MDLU�QHW�LQ
,,� SDGDPQHSDO#JPDLO�FRP
,,,� LPDQNDO\DQODKLUL#JPDLO�FRP
)XOO�SDSHUV�DEVWUDFWV��ZLWK�WLWOH�RU�WRSLF��DV�DSSOLFDEOH���VKRXOG�LQFOXGH�SUHVHQWHU
V�
QDPH��UHVLGHQFH�DQG�XQLYHUVLW\�DJHQF\�DGGUHVV�DQG�HPDLO�LQIRUPDWLRQ��

5HJLVWUDWLRQ�)HHV��5V����������)LYH�+XQGUHG��RQO\
)RU�5HJLVWUDWLRQ�'HWDLOV�$FFRPPRGDWLRQ�HWF�ZULWH�XV�DW��LQIR#MDLU�QHW�LQ�

&RQWDFWV�
�� 'U��,PDQNDO\DQ�/DKLUL

*HQHUDO�6HFUHWDU\
-DGDYSXU�$VVRFLDWLRQ�RI�,QWHUQDWLRQDO�UHODWLRQV�
�-$,5�
(PDLO��LPDQNDO\DQODKLUL#JPDLO�FRP

�� 'U��3DGDP�1HSDO
+HDG��'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH
6W��-RVHSK·V�&ROOHJH��1RUWK�3RLQW��'DUMHHOLQJ
(PDLO��SDGDPQHSDO#JPDLO�FRP

«««««««««««««««««««««««««««««««««««««««

�ƌ͘�/ŵĂŶŬĂůǇĂŶ�>ĂŚŝƌŝ�
'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ͕�:�/Z



ϭ

&RQIHUHQFH�2Q

,QGLD�LQ�WKH�(PHUJLQJ�,QWHUQDWLRQDO�2UGHU

�1'�129(0%(5��������7+�129(0%(5������

$7

6W��-RVHSK�&ROOHJH��'DUMHHOLQJ��:HVW�%HQJDO��,QGLD

2UJDQLVHG�E\

6XSSRUWHG�E\�

3$57,&,3$176�2)�7+(� 7+(�'$5-((/,1*�&21)(5(1&(

'U��6UHHUDGKD�'XWWD�

'LUHFWRU��0$.$,$6 �0DXODQD�$EXO�.DODP�$]DG� ,QVWLWXWH�RI�$VLDQ�6WXGLHV��$Q�$XWRQRPRXV�

%RG\�XQGHU�0LQLVWU\�RI�&XOWXUH��*RYHUQPHQW�RI�,QGLD���(DUOLHU�VKH�ZDV�WKH�5HVHDUFK�)HOORZ�DW�



Ϯ

,'6$��1HZ�'HOKL��3ULRU�WR�,'6$��VKH�ZDV�&RRUGLQDWRU��5HVHDUFK��ZLWK�6RXWK�$VLDQ�&HQWUH�IRU�

6WUDWHJLF�6WXGLHV��1HZ�'HOKL�����������DOVR�WKH�(GLWRU��6RXWK�$VLD�:DWFK��������������6KH�KDV�

EHHQ� UHFLSLHQW� RI� WKH�.RGLNDUD� )HOORZVKLS� �������� 6KH�ZDV� VHOHFWHG� IRU� ,QWHUQDWLRQDO�9LVLWRUV�

/HDGHUVKLS� 3URJUDPPH��86$� �������� 6KH� LV� D� UHJXODU� SDUWLFLSDQW� LQ� ,QGR�%DQJODGHVK� WUDFN� ,,�

GLDORJXHV�DQG�DOVR�KDV�EHHQ�ZRUNLQJ�RQ�FOLPDWH�FKDQJH�DQG�ZDWHU�VHFXULW\�LVVXHV�LQ�6RXWK�$VLD�

3URIHVVRU�5DGKDUDPDQ�&KDNUDEDUWL

)RUPHUO\�� WKH� ILUVW� 9LFH� &KDQFHOORU�� 1HWDML 6XEKDV� 2SHQ� 8QLYHUVLW\� �1RYHPHEHU� ����� WR�

1RYHPEHU� ������� 'U� 5DGKDUDPDQ� &KDNUDEDUWL� �E�� �� 'HFHPEHU� ������ LV� FXUUHQWO\� 3URMHFW�

'LUHFWRU��81(6&2�VXSSRUWHG�3URJUDPPH�RQ�,QWHUQDWLRQDO�8QGHUVWDQGLQJ� IRU�+XPDQ�8QLW\��DW�

5DPDNULVKQD�0LVVLRQ� ,QVWLWXWH�RI�&XOWXUH� *ROSDUN��.RONDWD��+H�ZDV� WKH�6ZDPL�9LYHNDQDQGD�

&KDLU�3URIHVVRUVKLS�LQ�6RFLDO�6FLHQFH��DW�WKH�8QLYHUVLW\�RI�&DOFXWWD��,Q�KLV�SURIHVVLRQDO�FDSDFLW\�

DV�D�VSHFLDOLVW�LQ�,QWHUQDWLRQDO�5HODWLRQV��KH�KDV�EHHQ�VLQFH������WKH�$OO�,QGLD�3UHVLGHQW�RI�-$,5�

�-DGDYSXU� $VVRFLDWLRQ� RI� ,QWHUQDWLRQDO� 5HODWLRQV��� 7KH� ,&665� KDV� UHFHQWO\� QRPLQDWHG� KLP� DQ�

H[SHUW� PHPEHU� RQ� WKH� 6XEFRPPLWWHH� WR� FRQVLGHU� IRUPDWLRQ� RI� WKH� ,QGLDQ� 6RFLDO� 6FLHQFH� DQG�

+XPDQLWLHV� $FDGHP\�,66+$��1RPLQDWHG� E\� WKH� +RQ¶EOH� &KDQFHOORU�� 'U� &KDNUDEDUWL� LV� D�

PHPEHU�RI�WKH�6HQDWH��&DOFXWWD�8QLYHUVLW\�DQG�WKH�([HFXWLYH�&RXQFLO�RI�9LG\DVDJDU�8QLYHUVLW\�

3URIHVVRU�$PDU�6LQJK�5DL�



ϯ

5WG�� 3URIHVVRU� RI� 3ROLWLFDO� 6FLHQFH�� /RUHWR� &ROOHJH�� 'DUMHHOLQJ� DQG� 3UHVHQWO\�� +H� LV� WKH�

&KDLUPDQ��'DUMHHOLQJ�0XQLFLSDOLW\��'DUMHHOLQJ

)U��'U��'RQDWXV .XMXU��6-�

)U�'U�'RQDWXV�.XMXU��6�-� LV� WKH�3ULQFLSDO��6W��-RVHSK¶V�&ROOHJH��1RUWK�3RLQW��'DUMHHOLQJ��+H�

REWDLQHG�0DVWHUV�'HJUHH� LQ�*HRJUDSK\� IURP�0DKDUDMD�6D\DMLUDR�8QLYHUVLW\�RI�9DGRGDUD� DQG�

0DVWHUV� LQ� (GXFDWLRQ� DQG� 3K�� '�� 'HJUHH� LQ� (GXFDWLRQ� IURP� &HQWUH� IRU� $GYDQFHG� 6WXGLHV� LQ�

(GXFDWLRQ�� �&$6(�� 9DGRGDUD�� +H� KDV� EHHQ� DQ� HGXFDWRU� DQG� DGPLQLVWUDWRU� LQ� LQVWLWXWLRQV� RI�

KLJKHU� HGXFDWLRQ�� +H� VHUYHG� DV� $VVLVWDQW� 3URIHVVRU� LQ� *HRJUDSK\� DQG� (GXFDWLRQ� LQ� /R\ROD�

&ROOHJH�RI�(GXFDWLRQ��1DPFKL�DQG�DV�3ULQFLSDO�LQ�WKH�VDPH�LQVWLWXWLRQ��%HVLGHV�DGPLQLVWUDWLRQ��KH�

FRQGXFWV� WUDLQLQJ� SURJUDPPHV� IRU� LQ� VHUYLFH� WHDFKHUV� DQG� VWXGHQWV�� +H� ZDV� D� PHPEHU� RI� WKH�

$FDGHPLF� &RXQFLO� RI� 6LNNLP� 8QLYHUVLW\� �$� FHQWUDO� 8QLYHUVLW\� HVWDEOLVKHG� E\� DQ� $FW� RI�

SDUOLDPHQW�RI�,QGLD������� DQG� D� FRPPLWWHH�PHPEHU�IRU� 'UDIWLQJ�DQG�8QLWL]DWLRQ�RI�6\OODEXV

IRU� WKH� 8QGHUJUDGXDWH� FRXUVH� LQ� (GXFDWLRQ� �%�� (G�� LQ� 6LNNLP�8QLYHUVLW\�� +H� LV� DQ� DSSURYHG�

'LVVHUWDWLRQ�6XSHUYLVRU�XQGHU�,*128�IRU�(GXFDWLRQ��+H�KDV�SDUWLFLSDWHG�DQG�SUHVHQWHG�SDSHUV�

LQ�PDQ\�VWDWH��1DWLRQDO�DQG�LQWHUQDWLRQDO�FRQIHUHQFHV��VHPLQDU�HWF��DQG�KDV�DOVR�SXEOLVKHG�SDSHUV�

DQG�&KDSWHUV�LQ�MRXUQDO�RI�UHSXWH�DQG�HGLWHG�YROXPHV��+LV�DUHD�RI�LQWHUHVW�DQG�VSHFLDOL]DWLRQ�DUH��

DPRQJ� RWKHUV�� 9DOXH (GXFDWLRQ�� 5HJLRQDO� 3ODQQLQJ� DQG� $GPLQLVWUDWLRQ�� (QYLURQPHQWDO�

(GXFDWLRQ��3HDFH�(GXFDWLRQ�DQG�/LIH�VNLOO�(GXFDWLRQ�



ϰ

)U�.�-�-RVHSK�3K'

)U�.�-�-RVHSK�3K'�REWDLQHG�KLV�0$�LQ�+LVWRU\� LQ������ IURP�WKH�8QLYHUVLW\�RI�%RPED\��+H� LV�

DOVR� D� UHFLSLHQW '�'�.RVDPEL�0HPRULDO�$ZDUG IURP� WKH�8QLYHUVLW\� RI� %RPED\��+H� KDV� EHHQ�

WHDFKLQJ�KLVWRU\�LQ�6W��-RVHSK¶V�&ROOHJH�'DUMHHOLQJ�VLQFH�������&XUUHQWO\�KH�LV�WKH�9LFH�3ULQFLSDO�

�$FDGHPLF��DW�6W��-RVHSK¶V�&ROOHJH�'DUMHHOLQJ��+H�KDV�UHVHDUFKHG�RQ�IRUHVW�SROLF\�LQ�'DUMHHOLQJ�

������������DQG�UHFHLYHG�KLV�3K'�GHJUHH�LQ������IURP�WKH�8QLYHUVLW\�RI�0DGUDV��+H�UHVHDUFKHV�

RQ�UHJLRQDO�KLVWRU\�LQ�,QGLD�DQG�KDV�D�QXPEHU�RI�UHVHDUFK�SDSHUV�RI�UHSXWH�WR�KLV�FUHGLW�

6KLEDVKLV�&KDWWHUMHH

3URIHVVRU� DW� WKH� 'HSDUWPHQW� RI� ,QWHUQDWLRQDO� 5HODWLRQV� DW� -DGDYSXU� 8QLYHUVLW\� LQ� .RONDWD�� +H�

VSHFLDOL]HV� LQ� LQWHUQDWLRQDO� UHODWLRQV� WKHRU\�� 5HFLSLHQW� RI� 6(3+,6�&2'(65,$� )HOORZVKLS� WR�

0DNHUHUH�8QLYHUVLW\��.DPSDOD�LQ�������KH�ZDV�DOVR�)XOEULJKW�1HKUX�9LVLWLQJ�/HFWXUHU��,QGLDQD�

8QLYHUVLW\��%ORRPLQJWRQ��LQ�������DQG�+XOO�8QLYHUVLW\�&RQIHUHQFH�)HOORZ�LQ�$XJXVW�������DQG�

)HOORZ� DW�0F*LOO�8QLYHUVLW\� RI�0RQWUHDO� &HQWHU� IRU� ,QWHUQDWLRQDO� 3HDFH� DQG� 6HFXULW\� 6WXGLHV�

�&,366��LQ�������+H� LV� WKH�DXWKRU�RI 1XFOHDU�1RQ�3UROLIHUDWLRQ�DQG�WKH�3UREOHP�RI�7KUHVKROG�

6WDWHV �������� &R�HGLWRU� RI 8QGHUVWDQGLQJ� *OREDO� 3ROLWLFV ������� $QDWRP\� RI�

)HDU ������� ,QGLDQ� )RUHLJQ� 3ROLF\ ������� 3RZHU�� &RPPHUFH� DQG� ,QIOXHQFH �������

DQG 'HPRFUDF\�DQG�'HPRFUDWL]DWLRQ� LQ� WKH���VW�&HQWXU\��7KH� 6RXWK�$VLDQ�([SHULHQFH ��������

KH�KDV SXEOLVKHG�H[WHQVLYHO\�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�MRXUQDOV�DQG�HGLWHG�YROXPHV�



ϱ

6XUDMLW�&�0XNKRSDGK\D\��3K�'

'U��0XNKRSDGK\D\� KHOG� IDFXOW\� SRVLWLRQV� DW� WKH�8QLYHUVLW\� RI� %XUGZDQ� DQG� DW� WKH�&HQWUH� IRU�

6WXGLHV� LQ� 6RFLDO� 6FLHQFHV�� &DOFXWWD�� +H� ZDV� 5HJLVWUDU� DW� WKH� &HQWUH� IRU� 6WXGLHV� LQ� 6RFLDO�

6FLHQFHV�� &DOFXWWD� SULRU� WR� KLV� DSSRLQWPHQW� DV� 5HJLVWUDU�� :%18-6� 'U�� 0XNKRSDGK\D\� ZDV�

&RPPRQZHDOWK� 6WDII� 6FKRODU� LQ� WKH� 8QLWHG� .LQJGRP� DQG� 125$'� 6FKRODU� DW� 8QLYHUVLW\� RI�

2VOR��1RUZD\�+H�ZDV� DOVR� ,&665� QRPLQHH� DW�0DLVRQ�GHV�6FLHQFHV� GH� O¶KRPPH��3DULV� DQG� LV�

FXUUHQWO\�DVVRFLDWHG�ZLWK�VHYHUDO�DFDGHPLF�LQVWLWXWLRQV�LQ�YDULRXV�FDSDFLWLHV�

3UL\DQND�0XNKLD

3UL\DQND�0XNKLD� FRPSOHWHG� KHU� JUDGXDWLRQ� IURP� 6W�� -RVHSK¶V� FROOHJH�'DUMHHOLQJ� LQ� ����� DQG�

REWDLQHG� KHU� PDVWHUV� GHJUHH� IURP� 8QLYHUVLW\� RI� 1RUWK� %HQJDO� LQ� ������ 6KH� VSHFLDOL]HV� LQ�

SROLWLFDO�WKRXJKW�DQG�WKHRU\��&XUUHQWO\�VKH�LV�ZRUNLQJ�DV�D�SDUW�WLPH�OHFWXUHU�LQ�WKH�'HSDUWPHQW�

RI� 3ROLWLFDO� 6FLHQFH� LQ� 6W� -RVHSK¶V� &ROOHJH� 'DUMHHOLQJ�� +HU� DUHD� RI� UHVHDUFK� LQWHUHVW� LQFOXGHV�

ZRPHQ�HPSRZHUPHQW��UXUDO�GHYHORSPHQWDO�VWXGLHV��DQG�VWXGLHV�RQ�UDFH�DQG�HWKQLFLWLHV�



ϲ

3UL\DQND�&KHWWUL

3UL\DQND� &KHWWUL� FRPSOHWHG� KHU� JUDGXDWLRQ� IURP� 6W�� -RVHSK¶V� FROOHJH� 'DUMHHOLQJ� LQ� ����� DQG�

REWDLQHG� KHU� 0DVWHUV� 'HJUHH� IURP� 8QLYHUVLW\� RI� 1RUWK� %HQJDO� LQ� ������ 6KH� VSHFLDOL]HV� LQ�

3ROLWLFDO�7KRXJKW�DQG�7KHRU\��6KH�DOVR�FOHDUHG�KHU�:%�6(7�LQ�'HFHPEHU�������&XUUHQWO\�VKH�LV�

ZRUNLQJ�DV�DQ�$VVLVWDQW�3URIHVVRU�LQ�WKH�'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH�LQ�6W�-RVHSK¶V�&ROOHJH�

'DUMHHOLQJ��+HU�DUHD�RI�UHVHDUFK�LQWHUHVW�LQFOXGHV��DPRQJ�RWKHUV��*HQGHU�6WXGLHV�DQG�3ROLWLFV�RI�

,GHQWLW\�

3DGDP�1HSDO��3K'��&RQYHQHU��&RQIHUHQFH�&RPPLWWHH

3DGDP�1HSDO��3K'�� LV�5HDGHU�DQG�+HDG��'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH��6W�-RVHSK¶V�&ROOHJH��

1RUWK�3RLQW��'DUMHHOLQJ��+H�KDV�SXEOLVKHG�SDSHUV�LQ�D�ZLGH�UDQJH�RI�DFDGHPLF�MRXUQDOV�RI�UHSXWH�

DQG�GHOLYHUHG�8*&�6SHFLDO�/HFWXUHV�DQG�DFWHG�DV�5HVRXUFH�3HUVRQ�LQ�8*&�5HIUHVKHU�&RXUVHV��

%HVLGHV�� KH� LV� WKH� DXWKRU� RI� (QYLURQPHQWDO� 0RYHPHQWV� LQ� ,QGLD�� 3ROLWLFV� RI� '\QDPLVP� DQG�

7UDQVIRUPDWLRQV� �1HZ�'HOKL��$XWKRUVSUHVV��������DQG�$Q� ,QWURGXFWLRQ� WR�3ROLWLFV� �'DUMHHOLQJ��

%LPDOHVZDUL� 3XEOLFDWLRQV�� ������� +H� KDV� DOVR� FR�HGLWHG� �ZLWK� $QXS� 6�� &KDNUDERUW\�� D� 7ZR�

9ROXPH� 6HW� HQWLWOHG� 3ROLWLFV RI� &XOWXUH�� ,GHQWLW\� DQG� 3URWHVW� LQ� 1RUWKHDVW� ,QGLD� �1HZ� 'HOKL��

$XWKRUVSUHVV�� ������ DQG� 3ROLWLFV� RI� ([FOXVLRQV� DQG� ,QFOXVLRQV� LQ� ,QGLD�� &RQVWUXLQJ�

&RPPRQDOLWLHV� DQG� &RPSOH[LWLHV� �1HZ� 'HOKL�� $XWKRUVSUHVV�� )RUWKFRPLQJ�� +LV� UHVHDUFK�

LQWHUHVWV�LQFOXGH��DPRQJ�RWKHUV��DOWHUQDWLYH�VRFLDO�UHVHDUFK�PHWKRGRORJLHV��FULWLFDO�HSLVWHPRORJLHV�



ϳ

DQG� SHGDJRJLHV�� K\GURSROLWLFV�� HQYLURQPHQWDO� DQG� JUHHQ� SROLWLFDO� WKHRU\�� HQYLURQPHQWDO� DQG�

JUHHQ� JRYHUQDQFH�� IRON� DQG� FXOWXUDO� GLPHQVLRQV� RI� SROLWLFV�� PLFURSROLWLFV� RI� GHYHORSPHQW RI�

PDUJLQDO� FRPPXQLWLHV�� SROLWLFV� RI� UHFRJQLWLRQ� DQG� LGHQWLW\�� JHQGHU� DQG� WUDQVJHQGHU� VWXGLHV��

SXEOLF�SDUWLFLSDWLRQ�DQG�JRYHUQDQFH��SROLWLFV�RI�QDWLRQ�DQG�HWKQLFLW\��PHWKRGRORJLHV�RI�FROOHFWLYH�

DFWLRQ�VWXGLHV��DQG�VSDWLDO��V\PEROLF�DQG�PDWHULDO�PHGLDWLRQV RI�VRFLDO�PRYHPHQWV�

,QGUDVKLV�%DQHUMHH��3K��'

,QGUDVKLV� %DQHUMHH� VWDUWHG� KLV� FDUHHU� DV� D� :HVW� %HQJDO� &LYLO� 6HUYLFH� RIILFHU�� *RYW�� RI� :HVW�

%HQJDO�EHIRUH� MRLQLQJ�DFDGHPLFV�DQG� LV�DW�SUHVHQW�$VVRFLDWH�3URIHVVRU� LQ�WKH�'HSW��RI�3ROLWLFDO�

6FLHQFH� DW� 5DPDNULVKQD� 0LVVLRQ� 9LG\DPDQGLUD� �$XWRQRPRXV��� %HOXU� 0DWK�� +RZUDK�� :HVW�

%HQJDO�� +H� KDV� EHHQ� DVVRFLDWHG� DV� UHVRXUFH� SHUVRQ� ZLWK� GLIIHUHQW� 8QLYHUVLWLHV� DQG� UHVHDUFK�

LQVWLWXWHV�� $GPLQLVWUDWLYH� 7UDLQLQJ� ,QVWLWXWH�� *RYHUQPHQW� RI�:HVW� %HQJDO�� .RONDWD�� $FDGHPLF�

6WDII� &ROOHJHV� LQ� 8QLYHUVLWLHV� HWF�� $� 3K�'�� IURP� -DGDYSXU� 8QLYHUVLW\�� 'U� %DQHUMHH� KDV� KDG�

YDULHG H[SHULHQFH� DV� DQ� DYLG� ILHOG� DQG� HWKQRJUDSKLF� UHVHDUFKHU� �� KDYLQJ� FROODERUDWHG ZLWK�

0DGUDV�,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��&KHQQDL� 6XVVH[�8QLYHUVLW\��8.�� &HQWUH�IRU�6WXGLHV�

LQ�6RFLDO�6FLHQFHV��.RONDWD���'),'�8.���,QGLDQ�,QVWLWXWH�RI�3XEOLF�$GPLQLVWUDWLRQ��*RYHUQPHQW�

RI�:HVW�%HQJDO�HWF��+H�KDV�EHHQ�D�FRQWULEXWRU�WR SXEOLFDWLRQV�IURP�2[IRUG�8QLYHUVLW\�3UHVV��

&DOFXWWD� 8QLYHUVLW\�� 9LVZDEKDUDWL�� -DPLD� 0LOOLD� ,VODPLD�� DQG� KDV� ZULWWHQ� LQ (FRQRPLF� DQG�

3ROLWLFDO� :HHNO\�� -DGDYSXU� -RXUQDO� RI� ,QWHUQDWLRQDO� 5HODWLRQV� 7KH� :HVW� %HQJDO� 3ROLWLFDO�

6FLHQFH�5HYLHZ��0RQRJUDSK�DQG�ZRUNLQJ�SDSHUV�IURP�0DGUDV�,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��

&KHQQDL HWF� +H�KDV�EHHQ�D�UHYLHZHU�RI�ERRNV�DQG�DUWLFOHV�SXEOLVKHG�E\�2[IRUG��6DJH�DQG�VR�RQ�



ϴ

$VPLWD�&KDQGUD

$VPLWD�&KDQGUD� LV� D� JUDGXDWH� IURP� 6W��;DYLHU¶V� &ROOHJH�� .RONDWD� DQG� FRPSOHWHG� KHU�0DVWHUV�

'HJUHH� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� IURP� -DGDYSXU� 8QLYHUVLW\�� 6KH� LV� SODQQLQJ� WR� GR� IXUWKHU�

UHVHDUFK�RQ ,QWHUQDWLRQDO�3ROLWLFV� +HU�DUHD�RI�6SHFLDOL]DWLRQ�LV�$VLD�3DFLILF�5HJLRQ��$VPLWD�LV�D�

UHQRZQHG�SDLQWHU�

6DPSXUQD�*RVZDPL

3UHVHQWO\�SXUVXLQJ�0DVWHUV�LQ�3ROLWLFDO�VFLHQFH�ZLWK�,QWHUQDWLRQDO�5HODWLRQV�IURP�WKH�'HSDUWPHQW�

RI� ,QWHUQDWLRQDO�5HODWLRQV�� -DGDYSXU�8QLYHUVLW\��6KH� KDV�JUDGXDWHG� LQ� WKH� VDPH�GLVFLSOLQH� IURP�

-DGDYSXU�8QLYHUVLW\��+HU� DUHDV� RI� ,QWHUHVW� DUH� ,QGLDQ� IRUHLQJ� SROLF\�� 6RXWKHDVW�$VLD�� DQG�$VLD�

3DFLILF� UHJLRQ� �� 6KH� KDV� SDUWLFLSDWHG� LQ� QXPEHU� RI� VHPLQDUV� DQG� FRQIHUHQFHV RUJDQL]HG� E\�

-DGDYSXU� 8QLYHUVLW\�� 7KH� -DGDYSXU� $VVRFLDWLRQ� RI� ,QWHUQDWLRQDO� 5HODWLRQV��0LQLVWU\� RI� <RXWK�

$IIDLUV��*RYHUQPHQW�RI�,QGLD��$PHULFDQ�&HQWHU��.RONDWD��6KH�KDV�SDUWLFLSDWHG�LQ�WKH�,QWHUDFWLYH�

VHVVLRQ�ZLWK�WKH�VWXGHQWV�RI�6RXWK�&DUROLQD�8QLYHUVLW\�RQ�8�6�$
V�UROH�LQ�6RXWK�$VLD�LQ�WKH���VW�

&HQWXU\� RUJDQL]HG� E\� -$,5� RQ� ��QG� )HEUXDU\� ������$PHULFDQ� &HQWHU��.RONDWD�� 6KH�ZDV� WKH�

ILHOG�DVVLVWDQW�WR�0RUHK�7DPX�%RUGHU��XQGHU�WKH�SURMHFW�VSRQVRUHG�E\�0$.$,$6��6KH JRW�KHU

DUWLFOH�SXEOLVKHG�LQ�WKH�ERRN 1RUWK�(DVW�LQ�,QGLD
V�/RRN�(DVW��,VVXHV�DQG�2SSRUWXQLW\ HGLWHG�E\�

,PDNDO\DQ� /DKLUL� DQG� 3DKL� 6DLNLD�� SXEOLVKHG� LQ� FROODERUDWLRQ� ZLWK� ,QGLD� &RXQFLO� RI� :RUOG�



ϵ

$IIDLUV�$QG�7KH�-DGDYSXU�$VVRFLDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV������� 6KH�LV�D�UHJXODU�FODVVLFDO�

VLQJHU�RI�$OO�,QGLD�5DGLR�DQG�7HOHYLVLRQ�FKDQQHOV�

'U��,PDQNDO\DQ�/DKLUL

7HDFKLQJ�LQ�WKH�'HSDUWPHQW�RI�,QWHUQDWLRQDO�5HODWLRQV��-DGDYSXU�8QLYHUVLW\��.RONDWD��,QGLD��+LV�

DUHDV�RI�6SHFLDOL]DWLRQ�DUH�6RXWKHDVW�$VLD��$VLD�3DFLILF��QRQ�WUDGLWLRQDO�VHFXULW\�LVVXHV��3ROLWLFDO�

(FRQRP\��1HZ�0HGLD� DQG�+XPDQ�5LJKWV��+H� KDG� UHFHLYHG� VHYHUDO� QDWLRQDO� DQG� ,QWHUQDWLRQDO�

DZDUGV��+H�KDV�DXWKRUHG�DQG�HGLWHG�VHYHUDO�ERRNV�QDPHO\� 0DKDWKLU¶V�,VODP��$�6RFLR�3ROLWLFDO�

&RQVWUXDO�� 0DOD\VLD¶V� )RUHLJQ� 3ROLF\� XQGHU� 0DKDWKLU� ELQ� 0RKDPPDG�� 7KH� &KDOOHQJH� RI�

7HUURULVP� �(GLWHG� 9ROXPH��� ,QGLD¶V� &RQVWUXFWLYH� (QJDJHPHQW� LQ� $VLD� DQG�

$URXQG�(GLWHG 9ROXPH��� 5DELQGUDQDWK� 7DJRUH�� 7KH�0\WKLFDO� )RXQGHU� RI� D�8QLYHUVDO� &XOWXUH�

�(GLWHG�9ROXPH�� +H�ZDV�QRPLQDWHG�XQGHU�86�'HSDUWPHQW�RI�6WDWH�6XPPHU�,QVWLWXWH�3URJUDPPH�

DW�WKH�:DONHU�,QVWLWXWH�IRU�$UHD�DQG�,QWHUQDWLRQDO�6WXGLHV��8QLYHUVLW\�RI�6RXWK�&DUROLQD��+H LV�WKH�

*HQHUDO� 6HFUHWDU\� RI� 7KH� -DGDYSXU� $VVRFLDWLRQ� RI� ,QWHUQDWLRQDO� 5HODWLRQV�� +H� LV� DOVR� WKH�

([HFXWLYH�(GLWRU�RI�WKH�,&665�VXSSRUWHG�MRXUQDO�-$,5�-RXUQDO�RI�,QWHUQDWLRQDO�5HODWLRQV��+H�LV�

WKH�UHJXODU�FRQWULEXWRU�RI�GLIIHUHQW�MRXUQDOV�DQG�QHZSDSHUV��+H�KDV�SUHVHQWHG�SDSHUV�LQ�QXPHURXV�

QDWLRQDO�DQG�,QWHUQDWLRQDO�FRQIHUHQFHV�LQ�,QGLD�DQG�DEURDG�+H�LV�DOVR�D�UHJXODU�SDUWLFLSDQW�LQ�79�

DQG�5DGLR�3URJUDPPHV�RQ�,QWHUQDWLRQDO�$IIDLUV�



ϭϬ

6PW��-DWL\D�&KDQGD

&XUUHQWO\� SXUVXLQJ� 0�$� LQ� 3ROLWLFDO� 6FLHQFH� ZLWK� ,QWHUQDWLRQDO� 5HODWLRQV� IURP� -DGDYSXU�

8QLYHUVLW\�� +HU� DUHD� RI� 6SHFLDOL]DWLRQ� LV� 6RXWK� (DVW� $VLD�� 6KH� KDV� SDUWLFLSDWHG� LQ� GLIIHUHQW�

1DWLRQDO�DQG�,QWHUQDWLRQDO�2UJDQL]DWLRQV�

,QGUDQL�&KDXGKXUL

,QGUDQL�&KDXGKXUL�GLG�KHU�JUDGXDWLRQ�DV�ZHOO�DV�SRVW�JUDGXDWLRQ�LQ�,QWHUQDWLRQDO�5HODWLRQV�IURP�

-DGDYSXU�8QLYHUVLW\��.RONDWD��6KH SODQV� WR�SXUVXH�KHU� VFKRODUO\� UHVHDUFK�ZRUN� LQ� ,QWHUQDWLRQDO�

3ROLWLFV� DQG� KHU� DUHD� RI� VSHFLDOLVDWLRQ� KDV� UHPDLQHG� $VLD� 3DFLILF� 5HJLRQ��

%HFLGHV DFDGHPLFV�,QGUDQL� LV� D� VWDWH� OHYHO� ODZQ�WHQQLV� SOD\HU� DQG� KDV� GLSORPD� LQ� 5DELQGUD�

VDQJHHW�IURP�SUHVWLJLRXV�LQVWLWXWLRQ�RI�'DNKVKLQL



ϭϭ

5XWK�9�.LKR

5XWK�9�.LKR� LV�FXUUHQWO\�SXUVXLQJ�KHU�0��3KLO� LQ� WKH�'HSDUWPHQW�RI� ,QWHUQDWLRQDO�5HODWLRQV� LQ�

6LNNLP 8QLYHUVLW\��6KH�VWXGLHG�KHU�0DVWHUV� LQ�$KPHGQDJDU�&ROOHJH��0DKDUDVKWUD�DQG�%DFKHORU�

RI� $UWV� IURP� 3DWNDL� &KULVWLDQ� &ROOHJH�� 'LPDSXU�� 1DJDODQG�� 6KH� LV� FXUUHQWO\� HQJDJHG� LQ� WKH�

UHVHDUFK�ZRUN�XQGHU�WKH� WLWOH�� ³6HFXULWL]DWLRQ�RI�%DQJODGHVKL�0LJUDQWV��$�VWXG\�RI�'LPDSXU� LQ�

1DJDODQG�´

6PW��$QLQGLWD�3DWUD

&XUUHQWO\�SXUVXLQJ 0��3KLO��LQ�,QWHUQDWLRQDO�5HODWLRQV�IURP�-DGDYSXU�8QLYHUVLW\� &RPSOHWHG�KHU�

VFKRRO�HGXFDWLRQ�IURP�&DUPHO�&RQYHQW�6FKRRO��'XUJDSXU��6KH�KDG FRPSOHWHG�KHUJUDGXDWLRQ�DQG�

SRVW�JUDGXDWLRQ�LQ�3ROLWLFDO�6FLHQFH�ZLWK�,QWHUQDWLRQDO�5HODWLRQV�IURP�-DGDYSXU�8QLYHUVLW\� 6KH�

KDYH�ZRUNHG ZLWK�&5<� *UHHQSHDFH�DQG 1DWLRQDO�&RUSRUDWH�5HVSRQVLELOLW\�+XE��7DWD�,QVWLWXWH�

RI� 6RFLDO� 6FLHQFHV�� 6KH� LV� DOVR� DVVRFLDWHG� ZLWK� WKH� ,&665� VSRQVRUHG� UHVHDUFK� SURMHFW� WLWOHG

³'HWHUPLQLQJ�TXDOLW\�LQ�+LJKHU�(GXFDWLRQ�LQ�,QGLD´�FRQGXFWHG�E\�&HQWUH�IRU�5HVHDUFK�LQ�6RFLDO�

6FLHQFHV� DQG�(GXFDWLRQ�� -DLQ�8QLYHUVLW\�6KH� LV LQWHUHVWHG� LQ� HWKQRJUDSKLF� UHVHDUFK�ZRUN��+HU�

DUHD� RI� LQWHUHVW� EHLQJ� 3ROLWLFV� RI� 6RXWK�$VLD��1RUWK�HDVW� ,QGLD�� 3ROLWLFDO� 6RFLRORJ\� DQG� ,QGLDQ�

3ROLWLFV�



ϭϮ

5HZD]�*XUXQJ

&XUUHQWO\�KH�LV�WKH�0�3KLO��6FKRODU�DW�WKH 'HSDUWPHQW�RI�+LVWRU\��1RUWK�%HQJDO�8QLYHUVLW\

&KDUYL�*XSWD

3XUVXLQJ� 0DVWHU¶V� LQ� +LVWRU\�� 0V�� &KDUYL� *XSWD�� LV� DQ� +RQRXUV� JUDGXDWH� LQ� +LVWRU\� IURP�

,QVWLWXWH�IRU�([FHOOHQFH�LQ�+LJKHU�(GXFDWLRQ��%KRSDO��3DVWO\��KDG�EHHQ�D�IDFXOW\�RI�,QWHUQDWLRQDO�

5HODWLRQV� DW� &LYLO� 6HUYLFHV� )RXQGDWLRQ� &RXUVH�� %KRSDO�� FRQWUROOHG� E\� FROOHFWRU� %KRSDO��

5HSUHVHQWLQJ� ,QVWLWXWH� IRU� ([FHOOHQFH� LQ� +LJKHU� (GXFDWLRQ� %KRSDO�

7KH�GLVSXWH�RQ�WKH�WRSLF�DUULYHV�RQ�WKH�GLUHFWLRQ�RI�XVDJH�DQG�DSSOLFDWLRQ�RI�FXOWXUDO�GLSORPDF\��

,W� LV� EDUHO\� WKRXJKW� DV� D� PDFKLQHU\� XWLOL]HG� IRU� FRQIOLFW� UHVROXWLRQ�� $QG� LW� FDQ� EH� XVHG� DV� D�

SURGXFWLYH�NH\�WR�WHUPLQDWH�WKH�WKUHDW�SRVHG�E\�WHUURULVP�

&KDQGDQ�3UDVDG�5DMDN

&KDQGDQ� 3UDVDG� UDMDN LV� DQ� 0�$� LQ� +LVWRU\�� +H� LV� FXUUHQWO\� ZRUNLQJ� LQ� 6W� -RVHSKV� FROOHJH��

'DUMHHOLQJ�



ϭϯ

$QXS�6KHNKDU�&KDNUDERUW\��3K��'

'U��$QXS� 6KHNKDU� &KDNUDERUW\� �E������� LV� $VVLVWDQW� 3URIHVVRU� DW� WKH�'HSDUWPHQW� RI� 3ROLWLFDO�

6FLHQFH�� 6W�� -RVHSK¶V� &ROOHJH� �8QLYHUVLW\� RI� 1RUWK� %HQJDO��� 1RUWK� 3RLQW�� 'DUMHHOLQJ�� :HVW�

%HQJDO��,QGLD��+H�LV�DQ�DOXPQXV�RI�6W��;DYLHU¶V�&ROOHJH��.RONDWD�DQG�8QLYHUVLW\�RI�&DOFXWWD��7KH�

WKUXVW�DUHDV�RI�KLV�UHVHDUFK� LQWHUHVWV� LQFOXGHV�,GHQWLW\� DQG�(WKQLFLW\� LQ�1RUWKHDVW�,QGLD��*HQGHU�

DQG�6SDWLDO�3ROLWLFV��0LJUDWLRQV�DQG�'LDVSRUD��0HGLD�DQG�&XOWXUH�6WXGLHV��&RPPXQLW\�	�3ROLF\�

6WXGLHV��'HYHORSPHQW�6WXGLHV��+,9�$LGV�DQG�5HSURGXFWLYH�+HDOWK��+XPDQ�5LJKWV� :RPHQ�DQG�

&KLOG�5LJKWV��5HIXJHH� ,VVXHV�HWF� +H�UHSUHVHQWHG� ,QGLD�DW� WKH�&2'(65,$�6(3+,6� µ:RUNVKRS�

)RU� <RXQJ� +LVWRULDQV¶� �'DNDU�� 6HQHJDO�� ������ +H� ZDV� DZDUGHG� WKH� µ,QGLD� 6RFLDO� 6FLHQFH�

5HVHDUFK�$ZDUG�����¶�E\�&DQDGD¶V�,QWHUQDWLRQDO�'HYHORSPHQW�5HVHDUFK�&HQWUH��,'5&���'LJLWDO�

(PSRZHUPHQW� )RXQGDWLRQ� �'()�� DQG� ,QGLD� 'HYHORSPHQW� )RXQGDWLRQ� IRU� KLV� UHVHDUFK� ZRUN�

µ3ROLWLFV�RI�6RFLDO� µ([FOXVLRQV¶�DQG� µ,QFOXVLRQV¶� LQ�0L]RUDP¶� LQ�WKH� µVRFLDO� LQFOXVLRQ¶�FDWHJRU\�

DQG� MXGJHG� µRQH� RI� WKH� WRS� WHQ� EHVW� UHVHDUFK� HIIRUWV¶��+H� UHFHLYHG� WKH� SUHVWLJLRXV�&�5��3DUHNK�

)HOORZ�������������DW�$VLD�5HVHDUFK�&HQWUH��/RQGRQ�6FKRRO�RI�(FRQRPLFV�	�3ROLWLFDO�6FLHQFH�

IRU� KLV� SRVW� GRFWRUDO� UHVHDUFK� LQLWLDWLYH� WLWOHG�� µ&RQWHVWHG� /DQGVFDSH� $QG� %HIXGGOHG� 3XEOLF�

6SKHUH��0HGLD��'HPRFUDF\�$QG�3XEOLF�3DUWLFLSDWLRQ�,Q�'DUMHHOLQJ�+LOOV¶��+H�KDV WR�KLV�FUHGLWV��

VHYHUDO� SXEOLFDWLRQV� GHDOLQJ�ZLWK� LQWHUHVWLQJ� DVSHFWV� RI�1RUWK�(DVW� ,QGLD� LQ� UHQRZQHG� MRXUQDOV�

OLNH�-RXUQDO�RI�,QWHUQDWLRQDO�:RPHQ¶V�6WXGLHV��-,:6���,QGLDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��,-36���

,GHQWLW\��&XOWXUH�DQG�3ROLWLFV��&2'(65,$��HWF� +H�KDV�DXWKRUHG�3ROLWLFV�RI�$XWRQRP\�	�(WKQLF�

&RFRRQLQJ�LQ�0L]RUDP���������1HZ�'HOKL��$XWKRUVSUHVV���+H�KDV�FR�HGLWHG��ZLWK�3DGDP�1HSDO��

3ROLWLFV� RI� &XOWXUH�� ,GHQWLW\� DQG� 3URWHVW� LQ� 1RUWK�HDVW� ,QGLD� ������� 9RO�� �� 	� ��� 1HZ� 'HOKL��

$XWKRUVSUHVV��



ϭϰ

$YLVKHN�-KD

3RVWJUDGXDWH�VWXGHQW�DW�WKH�'HSDUWPHQW�RI�,QWHUQDWLRQDO�5HODWLRQV��-DGDYSXU�8QLYHUVLW\��+H�LV�DQ�

DYLG�REVHUYHU�RI� LQWHUQDWLRQDO�SROLWLFV��+H�KDUERXUV�VSHFLDO� LQWHUHVW� LQ�WKH�µ$VLD�3DFLILF¶�UHJLRQ��

+H�KDV�EHHQ�DVVRFLDWHG�ZLWK�-$,5�VLQFH���������DQG�KRSHV�WR�PDNH�D�ZRUWK\�FRQWULEXWLRQ�WR�LWV�

DFDGHPLF�HQGHDYRUV�LQ�WKH�IXWXUH�

6ZHWDVUHH�0DO

3RVW� JUDGXDWH� VWXGHQW� RI� ,QWHUQDWLRQDO� 5HODWLRQV� LQ� WKH� 'HSDUWPHQW� RI� ,QWHUQDWLRQDO� 5HODWLRQV��

-DGDYSXU� 8QLYHUVLW\�� +HU� LQWHUHVWV� OLH� SDUWLFXODUO\� LQ� WKH� VWXG\� RI� 3ROLWLFDO� WKRXJKW�� 3ROLWLFDO�

VRFLRORJ\� DQG� 3ROLWLFDO� HFRQRP\�� %HVLGHV� WKH� FXUULFXOXP�� 6KH� LV HQJDJHG� ZLWK� +LQGXVWDQL�

FODVVLFDO�PXVLF�IRU�WKH�ODVW�IRXUWHHQ�\HDUV�



ϭϱ

6DPWHQ�'RPD�%KXWLD��3K�'

3K'� VFKRODU� LQ� WKH� 'HSDUWPHQW� RI� +LVWRU\�� 6LNNLP� 8QLYHUVLW\�� *DQJWRN�� +HU� DUHD� RI�

6SHFLDOL]DWLRQ�LV�0RGHUQ�+LVWRU\�DQG�+LVWRU\�RI�6LNNLP�

%DODML�&KDQGUDPRKDQ

%DODML�&KDQGUDPRKDQ�9LVLWLQJ�)HOORZ�ZLWK�)XWXUH�'LUHFWLRQV� ,QWHUQDWLRQDO�� D�SROLF\� WKLQN�WDQN�

EDVHG� LQ�3HUWK�$XVWUDOLD� IRU� WKH�SDVW� WKUHH� \HDUV� +LV� EDFNJURXQG� LV� LQ� ,QWHUQDWLRQDO�5HODWLRQV�

DQG� 6WUDWHJLF 6WXGLHV� ZLWK� VSHFLDOL]DWLRQ� RQ� ,QGLD¶V� IRUHLJQ� DQG� GHIHQVH� SROLF\� DQG� VR� LW¶V�

HQJDJHPHQW�ZLWK�PDMRU�SRZHUV� VXFK�DV� WKH�8QLWHG�6WDWHV��$OVR�KH� KDG� EHHQ�DV�&RUUHVSRQGHQW�

$VLD�3DFLILF�IRU�WKH�8QLWHG�6WDWHV�EDVHG�QHZV�DJHQF\�:RUOG�1HZV�)RUHFDVW�IURP�WKH�\HDU������

���)XUWKHU�� KH� KDG� EHHQ� DV� D� SDUOLDPHQW� IHOORZ� ZLWK� WKH� ,QVWLWXWH� RI� &RQVWLWXWLRQDO� DQG�

3DUOLDPHQWDU\� 6WXGLHV� DQG� SURGXFHG� D� WKHVLV� RQ� ,QGLD¶V� &LYLO� 0LOLWDU\� 5HODWLRQV� DQG� +LJKHU�

'HIHQVH�0DQDJHPHQW�LQ�WKH�DFDGHPLF�\HDU���������



ϭϲ

$VKHV�/LPEX

0�SKLO�6WXGHQW�DW�WKH�'HSDUWPHQW�RI�,QWHUQDWLRQDO�UHODWLRQ��-DGDYSXU�8QLYHUVLW\��.RONDWD

3HPD�7VHWHQ�/DFKXQJSD�

3HPD�7VHWHQ�/DFKXQJSD�LV�WKH�3K'�VFKRODU�LQ�WKH�'HSDUWPHQW�RI�,QWHUQDWLRQDO�5HODWLRQV��6LNNLP�

8QLYHUVLW\��*DQJWRN��6LNNLP��+LV�DUHD�RI�6SHFLDOL]DWLRQ�LV�1RUWK�(DVW�,QGLD��0\DQPDU�DQG�6RXWK�

(DVW�$VLD�

0DQLVK�'DEKDGH�

-DZDKDUODO�1HKUX�8QLYHUVLW\��1HZ�'HOKL



ϭϳ

$QZHVKD�+D]UD

3XUVXLQJ�%$� LQ�3ROLWLFDO�6FLHQFH�+RQRXUV� LQ� WKH� ,QWHUQDWLRQDO�5HODWLRQV�'HSDUWPHQW�� -DGDYSXU�

8QLYHUVLW\� :RQ�VHYHUDO�DZDUGV� LQ�DW� WKH�5HJLRQDO� DQG�1DWLRQDO�/HYHO� FRPSHWLWLRQV��6KH� LV�D�

ZULWHU�DQG�D�SRHW�

$VKPLWD�%DQHUMHH

$VKPLWD�%DQHUMHH�LV�FXUUHQWO\�SXUVXLQJ�KHU�0DVWHUV�GHJUHH�LQ�SROLWLFDO�VFLHQFH�ZLWK�LQWHUQDWLRQDO�

UHODWLRQV�IURP�-DGDYSXU�8QLYHUVLW\��+HUDUHD�RI�LQWHUHVWV�OLH�LQ�+LQGX�DQG�&KLQHVH�P\WKRORJ\�DQG�

WKHLU� LPSDFW�RQ�WKH�SROLWLFDO� WKRXJKWV�RI�,QGLD�DQG�&KLQD�UHVSHFWLYHO\��6KH�KDV�FRPSOHWHG�EDVLF�

FRXUVHV�LQ�&KLQHVH�/DQJXDJH�

6RKLQL�-DQD

3XUVXLQJ� 3RVW� *UDGXDWLRQ� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� IURP� -DGDYSXU� 8QLYHUVLW\�� +HU� DUHD� RI�

VSHFLDOLVDWLRQ� LV 6RXWKHDVW� $VLD�� 6KH� KDV� DWWHQGHG� -$,5� &RQIHUHQFHV RQ� ,QGLD¶V� /RRN� (DVW�
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3ROLF\��$FW�(DVW�3ROLF\��5DELQGUDQDWK�7DJRUH��*HQGHU��,QGLD¶V�QHLJKERXUKRRG�3ROLF\�DQG�PDQ\�

PRUH��+DYH�EHHQ� D�PHPEHU�RI�-DGDYSXU�$VVRFLDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�VLQFH�WKH� ODVW���

\HDUV��6KH�LV�SUHVHQWO\�WKH�6HFUHWDU\�RI�-$,5�

'U��$PLW�.XPDU�*XSWD�

$VVLVWDQW� 3URIHVVRU� DW� 6LNNLP�8QLYHUVLW\�� DQG� GRQH� KLV 3K�'� IURP� -DPLD�0LOOLD� ,VODPLD��1HZ�

'HOKL��+H�ZRUNHG�RQ�WKH�FRQFHSW�RI�µVRIW�SRZHU¶��DQG� LWV�UHOHYDQFH�DV�D� IRUHLJQ�SROLF\�WRRO� IRU�

,QGLD��+LV�UHVHDUFK� LQWHUHVW� OLHV� LQ�WKH� ILHOG�RI�,QGLD¶V�)RUHLJQ�3ROLF\��,QWHUQDWLRQDO�3ROLWLFV�DQG�

&RPSDUDWLYH�3ROLWLFV�

0G��$EGXO�*DIIDU�

-DZDKDUODO�1HKUX�8QLYHUVLW\

6PW��6ZDWL %KDWWDFKDU\D

6ZDWL %KDWWDFKDU\D� KDV� FRPSOHWHG� 0�$�� IURP� 3UHVLGHQF\� 8QLYHUVLW\� ZKR� LV� LQWHUHVWHG� LQ�

HYROYLQJ� DV� D� UHVHDUFKHU� DQG� DQ� DFDGHPLFLDQ�� 6KH� KDV� WKRURXJKO\�PDLQWDLQHG D� KLJK� DFDGHPLF�

UHFRUG�� SDUWLFLSDWHG� LQ� YDULRXV� H[WUD�FXUULFXODU� DFWLYLWLHV� UDQJLQJ� IURP� GDQFLQJ� WR� SDLQWLQJ� WR�

VZLPPLQJ� DQG� H[WHQVLYHO\� ZRUNHG� IRU� VRFLDO� FDXVHV�� 6KH� LV� IOXHQW� LQ� WKUHH� FRPPXQLFDEOH�
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ODQJXDJHV� DQG� LQWHUHVWHG� LQ� UHVHDUFK� ZRUN� DQG� WDNLQJ� XS UHVSRQVLELOLWLHV� � ERWK� VRFLDO� DQG�

SHUVRQDO��6ZDWL�LV�SUHVHQWO\�SXUVXLQJ�KHU�3K�'�IURP�8QLYHUVLW\�RI�&DOFXWWD�

'U��'HEDPLWUD�0LWUD

'U��'HEDPLWUD�0LWUD�LV�WKH�3ULQFLSDO�DQG�$VVLVWDQW�'LUHFWRU�5HVHDUFK�RI�,/($'��:LWK�DQ�0�3KLO�

DQG� 3K'� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� DQG� +LVWRU\� IURP� -DGDYSXU� 8QLYHUVLW\� DQG� &DOFXWWD�

8QLYHUVLW\� UHVSHFWLYHO\��'U��0LWUD� KDV���� \HDUV�RI�H[SHULHQFH� LQ�DFDGHPLFV�� ERWK� WHDFKLQJ�DQG�

UHVHDUFK� DQG� DGPLQLVWUDWLRQ� DQG� PHGLD� LQ� ERWK� SULQW� DQG� DXGLR�YLVXDO�� 6WDUWLQJ� KHU� FDUHHU� LQ�

WHDFKLQJ� LQ�/DG\�%UDERXUQH�&ROOHJH�DQG�5DELQGUD�%KDUDWL�8QLYHUVLW\�DQG� ODWHU� LQ�6W��;DYLHU¶V�

&ROOHJH��'U��0LWUD�KHDGHG�WKH�,&)$,�5HVHDUFK�ZLQJ��.RONDWD��6KH�WHDFKHV�DQG�GRHV�UHVHDUFK�LQ�

P\ULDG�ILHOGV�RI�6RFLDO�VFLHQFH�OLNH�,QWHUQDWLRQDO�5HODWLRQV��6RFLRORJ\��0HGLD��3ROLWLFDO�6FLHQFH��

3XEOLF�$GPLQLVWUDWLRQ�� )HPLQLVP�� ,QWHUQDWLRQDO� /DZ��3UDFWLFHV� DQG�3ULQFLSOHV� RI�0DQDJHPHQW��

+XPDQ�5HVRXUFH�0DQDJHPHQW��(QYLURQPHQWDO�6WXGLHV�DQG�6RFLDO�:RUN��6KH�KDV�DXWKRUHG�WKUHH�

ERRNV�DQG����HGLWHG�YROXPHV�LQ�GLIIHUHQW�DUHDV�RI�VRFLDO�VFLHQFHV��6KH�KDV�PRUH�WKDQ����UHVHDUFK�

SDSHUV�SXEOLVKHG� LQ�GLIIHUHQW�SHHU� UHYLHZHG� LQWHUQDWLRQDO� DQG� QDWLRQDO� MRXUQDOV�DQG�SURFHHGLQJ�

YROXPHV��$V� D�6HQLRU�&RUUHVSRQGHQW� FXP�&RS\�(GLWRU� VKH� KHDGHG� WKH� )HDWXUHV� VHFWLRQ� RI� WKH�

7LPHV�RI�,QGLD�*URXS��(DVW�,QGLD� IRU�VL[�\HDUV��6KH�ZDV�DOVR�WKH�'LUHFWRU�$FDGHPLFV� LQ�3DLODQ�

*URXS�RI�(GXFDWLRQDO�,QVWLWXWHV�

$PLW�.XPDU�'XWWD�

$VVLVWDQW�3URIHVVRU��'HSDUWPHQW�RI�0DQDJHPHQW��650�8QLYHUVLW\��6LNNLP
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'U��.LVKRU�'HUH

.LVKRU 'HUH� KDV� GRQH� 0�� 3KLO�� DQG� 3K�'�� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� IURP� -DZDKDUODO� 1HKUX�

8QLYHUVLW\��1HZ�'HOKL��+H�ZDV�D�SRVW�GRFWRUDO�IHOORZ�DW�&HQWUH�IRU�3ROLF\�5HVHDUFK�1HZ�'HOKL��

+H�KDV�DOVR�GRQH�//�%�� IURP�8QLYHUVLW\�RI�'HOKL�DQG�//�0�� LQ� ,QWHUQDWLRQDO�7UDGH�/DZ� IURP�

6RXWK�$VLDQ�8QLYHUVLW\��1HZ�'HOKL��+H� LV� D� SUDFWLVLQJ� ODZ\HU� LQ�6XSUHPH�&RXUW�RI� ,QGLD� DQG�

YLVLWLQJ� IDFXOW\� DW� ,QGLDQ� 6RFLHW\� RI� ,QWHUQDWLRQDO� /DZ�� $PLW\� 8QLYHUVLW\� DQG� -DPLD� 0LOOLD�

,VODPLD��+H�LV�D�PHPEHU�RI�,QGLDQ�6RFLHW\�RI�,QWHUQDWLRQDO�/DZ� ,QGLDQ�$VVRFLDWLRQ�IRU�6WXG\�RI�

$XVWUDOLD��,QGLDQ�3ROLWLFDO�6FLHQFH�$VVRFLDWLRQ�DQG�-$,5��+H�ZDV�DOVR�D�UHVHDUFKHU�DQG�YROXQWHHU�

IRU�WKH�ZRUN�UHODWHG�WR�FRQYHQLQJ�WKH�:RUOG�6RFLDO�)RUXP�DW�0XPEDL�LQ�,QGLD�LQ������

%LWDVWD�*RVZDPL

%LWDVWD�*RVZDPL� KDV�GRQH�KHU�JUDGXDWLRQ�DV�ZHOO� DV�SRVW�JUDGXDWLRQ� LQ� ,QWHUQDWLRQDO�5HODWLRQV�

IURP�-DGDYSXU�8QLYHUVLW\��6KH�ZDV�D�UHVHDUFK�VFKRODU�LQ�WKH�,QVWLWXWH�RI�)RUHLJQ�3ROLF\�6WXGLHV��

&DOFXWWD�8QLYHUVLW\��$V�D�UHVHDUFKHU�LQ�,)36�VKH�KDV�WDNHQ�SDUW�LQ�VHYHUDO�LQWHUQDWLRQDO�VHPLQDUV��

6KH�KDV�ZULWWHQ�D�SROLF\�EULHI�IRU�0($�XQGHU�D�SDUWLFXODU�SURMHFW��6KH�ZDV�D�FKLHI�RUJDQLVHU�RI�

YDULRXV�VWXGHQWV¶V�VHPLQDUV�� -$,5��,)36��DQG�,5�6FKRODVWLF�&RQFODYH�HWF� DQG�KDG�SURPRWHG�DQG�
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PDGH�HDFK�RQH�RI�WKHP�DQ�HIILFDFLRXV�RQH��+HU�DUHDV�RI�VSHFLDOL]DWLRQ�DUH�6RXWK�(DVW�$VLD�DQG�

$VLD�3DFLILF��+HU�DUHDV�RI�LQWHUHVWV�DUH�)RUHLJQ�3ROLF\�DQG�3ROLWLFDO�(FRQRP\��

'U��$PELND�7KDPL

$VVLVWDQW�3URIHVVRU� 'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH� 'DUMHHOLQJ�*RYHUQPHQW�&ROOHJH��

'DUMHHOLQJ��������

-XUL�*RVZDPL

-XUL� *RVZDPL� KDV� GRQH� KHU� %�$�� //�%� �+RQV� IURP 8QLYHUVLW\� /DZ� &ROOHJH�� *DXKDWL�

8QLYHUVLW\�DQG�//�0��LQ�,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ�IURP�$PLW\�8QLYHUVLW\��12,'$��83��

6KH�KDV�DOVR�GRQH�D�SRVW�JUDGXDWH�GLSORPD�LQ�,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ�IURP�WKH�,QGLDQ�

6RFLHW\� RI� ,QWHUQDWLRQDO� /DZ�� 1HZ� 'HOKL�� DQG� UHFHQWO\� 3HUVXLQJ� 0�$�� LQ� 6RFLRORJ\� IURP�

3RQGLFKHUU\�8QLYHUVLW\��'LVWDQFH�PRGH���6KH�LV�D�YLVLWLQJ�IDFXOW\�RI�,QWHUQDWLRQDO�+XPDQLWDULDQ�

/DZ�LQ�*XZDKDWL��$VVDP�
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REPORT ON THE JAIR 
NATIONAL CONFERENCE 
(NOVEMBER 2 & 3, 2015) 

The Keynote Address was of th 
Conference was delivered by the guest of hono: 
c. the seminar was Professor Amar Singh Ra. 
1or Ii . I s . I, 
(Rtd. Professor of Po t1ca c1ence, Loreto 
College, Darjeelin~ and . th~ Chairman, 
Darjeeling Municipality, DarJeeling). 
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Participants Attending the Conference 

Book Release of 
HEGEMONY TO HYPHENATION 
by Dr. Anup Shekhar Chakraborty 

Released by Prof. Radharaman Chakrabarti 

Prof. Radharaman Chakraborty 
Delivering Special Address 

The special address for the seminar S' 
b 

. was 
delivered y emment Professor D D 
R dharaman Chakraborty Former First V' r. 

a N .. S ice SI 
Chancellor, et~Jl ubhas Open University 
currently Pro3ect Director, UNESCO- HI 
supported P_rogramme on International Ci 
Vnderstandmg for Human Unity at 
Ramakrishna Mission Institute of ·culture, 
Golpark, Kolkata and All India President of Si 
JAIR (Jadavpur Association of International V 
Relations). The ICSSR has recently nominated J< 
him an expert member on the Subcommittee to d: 
consider formation of the Indian Social S. 

tl 
Science and Humanities Academy (ISSHA). 

t\ 
Other resource Persons and Panelists included: fi 
Shibashis Chatterjee (Professor at the 
Department of International Relations at S 
Jadavpur University in Kolkata), Surajit C fc 
Mukhopadhyay, PhD faculty at the University T 
of Burdwan and at the Centre for Studies in fc 
Social Sciences, Calcutta. Dr. Imankalyan s 
Lahiri (Department of International I 
Relations, Jadavpur University, Kolkata, g 
India). Other resource persons and invited ft 
delet,ates included, among others, Dr. Rubul t, 
Pat.c> -; , Associate Professor of Political g 
Sci,:J! o:, Dibrugarh University and Prof. Obja c 
B x, 1 t:arika, Assistant Professor of Political v 
S6 ,.JJJ~ c, Dibrugarh University, Assam. The 2 
Na: .. aal Seminar was well attended and ov~r g 
3 7 p.:.pers were discussed in parallel sessions m s1 

course of the semina P 

BOOK RELEASE DURING THE JAIR n 

CONFERENCE , n 
Dr. Anup Shekhar Chakrabor:Y s. book tt 

· . Hybridization of R Hegemony to Hyphenation. . d 
Identities and Politics in Mizoram publishe a . r was 
by St Joseph's College, DarJee mg n 

· n Chakraborty 
released by Prof. Radharama . f the 0 

C c. ce The review O r, during the JAIR on1eren . . ddar 
released book by Professor Ranabir ~ama P 
was read out by the author for the audience. Sl 

b, 

d 
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