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]G <]#. ;. .;9]: /- <O 'b�$ub"W.$]A 19]T /2]|0 H0 /- aSJ$*]"LK2]cu5-  

 O?T)*9I8 L2#"K. ']=M5 '=K.  ]M5 K-/2]A;  ]YmT X]# ]7;.<]A 2]#1F]D;
7$b"; H2@9IIO9�?c*K. <O 19(& H2@9IIOf72J-;~G;A j5-�0"CL�?]5- '))(7-

'* e(& �I#2(# oK$[ <AW95.?O9I=>?@  ,. K. -K K-/2A V?=IO- K. ;DH2]*/ C
<A1FD;-;~GSJ$* <A"'A  g5" ],.  ]M5 K-/2]A L2#K2=Q2], ?A LK-t@?q- K. L?
D >2.)18(

CD- <Ab?b"fW#. K. <O '7$ubi1970W.K$Q XJK*/ H.?O X#-?> 2A"IiV?=IO
2Q�DW?7$b"; 9L2#K$4O K.  M5 K;9[ M5R"QW*/"IiaB5?>0DL9P 'I- ?]b]DC

K. -K 2#K$4O[?&i Q2, X#-?> K-/2A.(# K. <O '(^* L/-$* V$ub"�K H2*/ C
.-.W-R>-D9T aD#. K.  M5 L2^A 9i1970.$A..;9]: /-  ]M5 L2^A5/2K. K�.
V2,1973.;9: <A40V2, K. K�.1980)5 k$]T ;. /;?A 'G K.']=M(-R]>-Da
D;  >2-R>- 9*0K.DaD=>2i9IIOK.2[ L2#K$4ONW M5, ?A"; 'PK2]Q  ,2H-$]b
/2AD[?& K. 2^50 L?3i<A 2#/?* /- ?b-?> T-t@ ?q- o9TCD-/- �'* W;K-$b ]M@ H
G";  M5 95$,"9IIOK.2[ L2#K$4O K. 'PK2Q  ,2NW M5-K '](^* _l& <lB5

- K.D?,  4G ylB* C;  T-t@/-#.i1970L2#K$4O /- LK2(T <O .$A 9SA <A
9IIOK.2[NW M5/2A <ADIu][ K. ?q�* '5-?3i]BlI* o�$]ub<L-;'52]^P ']=:

9hbD959T e.K. 9]I8?#V2],9]SA L2]#<]A1F]D;-;- K.]D]#. ei1980Wo�$]ub
. LK2=Q2,D9G K-/2A K. L?3D9*0 9W)19(CD-2AV2:-?T WD M# ebK2O H-K;. <A K-/2A w

;  435/2A '=M5 H-?#-$Q 7;.2#9(& LN9IIOK.2[NSJ$*  ]M5]"K. -K .$]Q  
A2(O  M5 K-/2A o�$ub <A H.-. emT"95.?O �M: a.

G", ;  M5 95$"K. 'PK2Q  ,2 7;.2#9(& LN9IIOK.2[N<]5$38 -K  ]M5
'*-$b}$b H"- <A �,2G K. �.-. �D2A a,?G CDK.  M5  M@ 9x$8K2]^8e]*2Sb
;D* 1F"2K2=Q2, H], ?A WK-R@K2O"9(& L2#K$4O 'PK2Q  ,2N9IIOK.2[N ]M5

?"qrb'*; .K-t@; 9&-$JDF1L-, ?A -K"'PK2Q  ,2 7;. ]M5 N9IIOK.2][ L2]#
'* e"(ub'* <O 9IOH-$I& 2A H0 /- H-$b»'=M5 'PK2Q  ,2",«.?O .2D.<P$b 9D2A

 7;. H2"* K. <O  T-.$]E <]A W M5 N9IIOK.2[ L2#; H2=]YA?& 2]^Ib Z`]4* K
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'*  M5 o-K.2[ ; 9"7$b L�2A K2"YA  ">?� fh, <A -K <",;KH-?3D/2A �RP H-$b
']h"7 W�-?]& W+s;R]5; WH-?]D- H${(# L?3D. L2#K$4O ; .?O .-9()J K-/2A �KRA

~8$O 2D '52"* H-?3D/2A �RP 1?"|;'* x2Y: <A K-/2A ?b9ID0.)20(

C]D- <]A 9]D2A W M5 N9IIOK.2[ L2#K$4O 'PK2Q  ,2", 9&-$J /- �uA K.
 7;. CD- ?�O- <O  T-. <P$b X^*/- C=]>K ?]b-?> K. L.;9]u* n2=h]Y5 'D2]5-$b 2#

IbK. ; 95K-. K-/2A LK2=Q2, L2#2I3'* <z"=5i]lA-K .$]P; 2]A  ]M@ H-$]b')*2]Sb
?O�, LK-t@?"qrb i5/; WK-R@K2O ; K2=Q2, H2"* 19TK2=Q2) ]M5 '52]^P K-/2]A(K.

K-R@K2O) M5 N9IIOK.2[  7;.(<=],. K2]=>K e])& /- ']mD ;  ,- ?=4"A']S(P
- H2@9IIO9"7$b;-?"| '#2@ ; ~G;~b _S} K. 9D2A -K ~GemT K. H-K-R@K2O ~b

 YP K-/2A o�$ub <A H.-..?O $P;.
 ,- 19T 1.-. H245 ?D/ emT K. LK-t@?"qrb CD- L$37-.H0@<5$?]D/ em]T <]O

'* H245'@FD; 9D2A -9=A- W'PK2Q  ,2", K.  M5 ?"qrb iS72l* L-?A W9#.K2=Q2], L2]#
) M5 '52^P K-/2A(K-R@K2O ;) M5 N9IIOK.2[  7;.(.?O ',K?A -K  M5 /- ?qr=*.
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 !"#$%&' ()*+, -(+./+0 -+1
 !"#" $% &'(1970% )" *+ ,-. ")/+ 0/1/+ 2' 3/4'*5678 9!% 29:*;+)%$*9.
<  =>6?@A*B> 2. "/C $% %) ?D*C E)*FC*! E*#62' 2FG%H@ I&9J+6K95*9J>L 7
M45)*NO$%:
1.MG 3*!/>6M)%$*. )"  => E*J.P
2.2QR!)6*S% E%K. TU52QR! V*BO(3/+A# W)MX)*Y6K+%()%$*. K.P
3. ZB#%)%$*. )" 2:"*N+ ")/+ E[*' \6A5%KF!%P
4.% 3*Y+%6*C] "*^6K_*`)%$*. )" a.

1.23 4+05'#()*+, (6 %&' -+7, 2
% b$<K+%6cX%< 7ZK.  G/d ?e'Z> bMZ)%$*9. 29'  e9#" $%  9=>(1970M9c. 29.
3*!/>e. E*#Z%) E)* !% b"K' 2.K^5.%fg% $% ?G*> h/G <" $<K.6MG I6E*J. M

V*! )"  =>E*#1973<1979<$% ?9G*> h/GM9G I#*9'6)" M9#" i9!%<%(
19808>/B>2E%$%3*!/>MG E*#6M)%$*. )"  => E*J. !%.)%$*9. )"  9=> E*9J.
)"V*!*#> Mc. EZB# fZ3*!/> 7"%" 2+%"% %) *#.%fg%6MG I6M?9:<X  9X/+Z 9B

RBO $*jL ?d )"  =>Z/' E$*!"%$L W*6 )"V*!19918MG I#*'6X MZ =>  B
V*! )"1997Q!%< 2.(?:*+ 3%K-.!L )"Z< *%fg%6MG I6< M$%  => E*J. ?>*YRd
V*!2005*52008<M9G I#*'6X MZ9B# )"  9=>  9BZ$% V*9! 714729. )["
"<M`358)["K. ?#%/@?@A6<)*Jk )"  => E*J. 3*!/>Kd#"(C%Z !% K.

?@A6<bMG lN!  => E*J. 3*!/>Kd !%$*!/m:%E)/n5 E*#6$/9` )" \o
"*pFX%Kq5 E%K.6< rdZI.Z< M>/G 2s%/+ ?+*'*> *. )%$*. )"  => E*J. ?42.bA96<

2_%)% E*#/m:%*>%/5 bMG6d )" ?>%M4k ?ZI.Z! ?4Z => E*J. KM4G*. 2FG%M>.)21(*.6M
tF+ 2'  G%" 2s/5Z_%)% E%K. u$[ ?!*!% E*#K(96R-5 E/9m:% \Z*9Y5% a9.*X ?9R

2.bMq> 2FC*4G ?./CM>%*6?. ?FRpC v*!*!%M9>)%" W*Nw.E*9#")<LK. 29>/B> E%K9.
2.  => K6*C] *. iN5K+Q!%< 2. l5K+ )/x(*C] yq'6Ms K6M96*dZ gK9qE*9#

z/:/4Y56?Y)22(! a+%/O ?F` *6Z?9!*)23(t59ZZK?9+4'M94." E/9! $%6K9m8f#694(
>  => {%K|F!%Z -5 fKZw}5dZ gKqz/:/4Y5 E*#6?Y96cX/+ *9Z?9F=> 3$*9|+  
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t5 )*k"ZZ?+ KG"/.>  => )%$*. )" *1*;5 E/m:%Z -5 fKZw}5 9!% ?=RF|+ a+%/O
d 2'ZI.ZX" ?4Z%) 3L ~*..<) aYq+2<))?+4'M.c91< v*91KgZE"*9pFX% M9G)  

8*#)/q'�L a+%/O%/#<?6<sK5Z�K9p+ �*9C W*-3*@M944'")*91*;5KZw}95
?+")%H@.

)"  => )%$*. )" 2'  !%  !)"*J>6>$%/+  (< 21KOX *1*;5Zc5 %)  BZ9Z7
?+4'M876%*.V*`83*Js  => )%$*.6> ?F.*9X) vU+*9' )%$*9. \Z 9e.% )"96)%$*9. 7
KC6< 3%)%M?>%<%Kg 3*@M4G<Kg6?+  g*8M>/G21KO )*BG *+% !% KFB' 3*@M44'
<% $% E"%Mc5621KO 783*@M44'*>%/5 $%?6)" ?D*CI#*'6%fg% *6:/5 y;! IZM

E%K. "/CKZw}5E)%H@")bKJ. )%$*. E*J.b"/9. M94+M9>%.8E"*9pFX% 3*9.$ 29.)%$*9.
:<%  RpCZ?:/d/m)2NGE)*p->%(< ")%"$% E)*BG :<"*#)" 29' bM44')"*D E
?. (;Q4+bMG �X%< ?5*Nw8M>%*>%/56[*. ??6)"KZw}5E)%H@")M>)%"  => E*J..%967

Mq5 2. �1<6?.  RpC M\B' )%$*. ?5*Nw !% b"K'.)24(

2.89:0);) -)<, =>? +#89:0 @+AB(45C"1 D(2E)+F#<C)(<,()*+,
3*9Js  9=> )%$*9. 29. E)/-+ ?Js/5 b)%/B# "K! �4s $% �d o)<" )" *Y6K+%

S% )%$*. M><) K. %) "/C VKF4'  !% b"K' TU5 < 2FG%"M94' V*9BO. 9!*Z! 796%
2.2. �)*g �ZRC *. �*N5)% )" bA6<W%)"*9D b*9@/R@ < 3*Js EzK>% 3f|+ 3%/4O

 !% bM+L)" %Ks% 2.  =>."K9! �94s $% �9d o)<" )" *9Y6K+% 8*F9!%) 7ZB# )"
�)*9g �ZRC  => �.*4+ K. 3*4BG" *6 *NX) iRe5 $% *5  !% b"/. TU5 )" b)%/B#

EKZ@/RsM4'.)25(

6" $% ?Y6b*@M$/` )" 2' &J+ E*#o! E"*pFX%Z. ?!*Z7aRB:%*Fg))*Y6K+%%)
1/5  => )%$*. )"Z?+ r8M#"K�>26»>/+A# W*NwZ\«1 !%.76%i9.%<) )" 296K�>

7Z.aRB:%$ $%62C*GK:*_) lFY+ E*#Z83L ~Nx 2'  !% &eKs96< &�49+ 3*W*9Nw*.
"*pFX%7Z.RRB:%M+ ufRFe+ ?6K6 6 !% K5K. W)MX \.K5K. W)MX96$% 3/9+A# *

6/! \8E%)%"�)f.6K5< 7E/XK56R.*X 7Z *. b%KB# E"*pFX% ?#"[*. rQ!?6$%
>Z<KE< ?+*�>% ]/=>6z/:/_M6<  !% \" E/! $%6Km8�<K+: "*9pFX% V*cg {ZV%K9N

1. Hegemonic Stability
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DKO )"(7Z.aRB:%?+ �*e` 2.M6L.6*d K.(6K�>2>/+A# W*NwZ8\DKO 2'*^>L$%(
i.%<)7Z.aRB:%DKO(<  .*X)0%f> :<"*#) :<" R+*#(K.W)MX K!<  9!%
W)MXfZ>Md6MbE%8 !% ?Ne>Ks6"*9pFX% "%$L 3*7Z9.a9RB:%>9ZW["*9c+ �.*95 f

<  !% W)MX?B> ~;-5 ?_K+*>  !" *.6M.*.l!*4+K56$/5 0/> 796> W)M9X �9Zf
$/56>/+A# �Z8 9!% 3L \29.29>/@E%29'*91) l9Rs 7B91 3/9+A# W)M9X6 
 :<"*#c1 EZyK52.bA6<W)MXE*#8<" 2s)"S% 2.: "*9pFX% W%)K9;+ V*BOZV%K9N
>Z?+ f"$%"Kd.)*5 )"6! "*pFX% �Z?!*7Z.aRB:%8&�>")/+K�>%6)*. <" 26K�> 7999
)">ZB(K. EKN#) 2. &#"$/> 3KX u<"6>*FZ< *EK9N#) 29. u<" ?>*9Js �4s $% �d
%6bM-F+ W[*99~;-56 !% 2Fg*.)26(

K.*d(6K�>6>/+A# W*Nw 2Z8\%6W*Nw M4+$*Z> ?>*Js W*Nw "*^M4#"bE%2'  !%
>Z>/+A# E<KZMG*. 2FG%" \.*. 3*Js )" 3/+A# KN#)6%K9G E%)%" M629' M9G*. ?Q

&J+6K5*J>L 7M45)*NO$%:1(<K56: "*pFX% �Z*9B` E*#"*9pFX% K9.%K. )" V%KN6?FP2(
u*C "%/+ K. VKF4') => <2.3%/4O&J+K5*9J>L 76(*+K9! )%$*9. 86< 2$)% �K9>P3(
Re5 K. VKF4'Z< �)*cF+ W*-�)*cF+*>3*Js )"P4(3*+)L 2. \eB5?>*9Js E*9#

�>Z?!%K'/+" < Kq. �/;` K.)27(

3*B#% )" 2')/x6K�> 76?+ bM#*q+ 2"/G8< u*C "%/+ K. VKF4'8 =>$%3*')%
% ?>/+A# V*BO%6 !% 3*Js rQ! )" bM-F+ W[*.)"OZ7V*`8?>/9+A#*9Y6K+%)"

% V/d W)MX ?>/+A# *.  => )%$*.6)/q' 7))["(dZ !% b")/C M>/.'K5ZKw�9+ l
?>/+A#*Y6K+%$/` )"o% ?>/+A# *. )["6$/9` )" )/q' 7o)"  9=>�/k)*9Jk
u*�>$"<< 3/5K.8"/. )[" T$)%  .*w �K> K. ?4FN+ 2'2.*9Y6K+%*9>%/5?6<96AbE%

B�5 )"Z1KO 7(�K9> *9.  => 3%<%Kg*9d E*9#Z69q|. 7ZM.76%*9.8V*9`W[/9-5
< 21KO 3$%/5 uMO $% 2'  => )%$*. )" E)*FC*!< )%$*. )" *1*;5?R+ MG)%K@?96

E*#)/q' )" =>fZC8MG ?G*>%69G*d &# $% %) u*�> 7ZM.*9Y6K+%9#" )"(19708
*>%/5 $% 3*4�B#?6E*#)*'<$*! 2. 3"%" 3*+$*! E%K. u$[Ms6$/` )" MoW["*N+

< ?:*+"/. )%")/CK. 3*Js rQ! )"  => W["*N+.Ms M9O%/X M94kK#96% )" M967
> b$/`ZM4+$*8?m4#*B#< E)*YB#-:*p+(.ZM>"/. EKFq.)28(

*Y6K+%#" )"(19708cX/+Z"%"  !" $%  => )%$*. )" %) "/C 7ZqZd 3/+A#  .
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E"*pFX% 3%/5 $% 83/+A#  ZcX/+ 76% $% ?q|.?.X)ZiR9e+ V/9d < l*9Y6K+%)"
< ?:*+ W["*N+ u*�>?+ ?G*>  => W)*^5 2RBs $%MG. !"$% 9ZcX/+ 76% 7Fg)

2. 8iRe+ Zc1<u*J.%fZ+L<)""$ 79+%"  9=> )%$*9. 3*!/>P9Z5K5 796% 29.29' l
)<*4G< "K' \B' )%$*. )"  => E*J. 3MG )<*4G 2. 8)[" T$)% 3MG)"ZO7V*`

$*. ?6*>%/52. )%$*. )" bMBO 3*@M44'MZ:/5 $% E)*BG EKm6o$/9` 3*@M44'MZ:/5 bA6<
"%" I6%fg% %) �)*g �ZRC.K6f@*9> �9Q;+ 76% )" "/C ?Ne> yc1 lN! 2. *Y6K+%
I;> TK6Hd < 2-:*p+ 2.)"<M-+ M4kK#("/. M6Ms 3%Km6$*..!Z?>/F!<"  !*

3/eYZ>B# )"Z< MG �KQ+ �Q;+ 7K.*d(63L*Y6K+%9.% 296< 3%KI9;> 3*F9e.KO
.Z)" EKFq+}5Z4+% 7Z;Q4+  (RC �*e`Z"K' *QO% �)*g �.

6&J+ W*+%MX% $% ?Y*Y6K+%)"%6QR! �=` E%K. �Q;+ 7(K. "/C8 9=> )%$*.
V*! )" 3*Fe.KO *. ~g%/51975X E%K.Z B 9=> E)*9p->% E)%H@%<\9d)[" *9.

"/..*d *.6< $"<< 3/5K. u*�> 3*3MG )<*4G8)[" T$)%%6"/9s< ?>%Km> 7 9G%"
2. 2')M5683*9Js rQ! )" yRF|+ E*#)/q' �$% )[" 29. %) "/9C "*9BFO% 9!"

< M4#M.% E%K. *1*;56< WU+*c+ )" $)% 729FC<M>% W)/9D 2.29. <) E$)% E*9#
")%Hm. I#*'.76%*.8V*`dZ9�O &9^` 2. 2s/5 *. )[" *.  => WU+*c+ 3"$ M>/Z&
 => W)*^5)"<M`10MD)"?>*Js W)*^5 a'(8B# E*1*;5Z%) )[" E%K. ?mq

B�5Z?+ 7"K'.)"�/k)*JkV*! ~g%/51975*Y6K+%<?9BJ+ I|. 2' 3*Fe.KO
8Mq> T*g f@K# 3L $%*Y6K+%% K.%K. )"683*Fe.KO u%MX% 74+% W%MJc5Z< ?F6AbE%%)

) K.%K. )"6K. �* gK@ bMJO.)29(

3.G#"?)<.0) %HA1)(6 8I6+JC 6(5C -K+L()*+,
<  => 2'  eZ> EM6"K5b")<%Kgfs 83L E*#�&J+K5)" 29:"*N+ ")/9+ E*9#[*' 76
?+ �*e` 2. $<K+% E*Z>"M46L.#" $% �Kj ?5*tZRN5 v*+/BO "KY6<)(1980M9c. 2.8

$%  9=> \6A5%KF!%  ZB#% 2' bM6% 76% �6<K5 )"3*9Z+29. M96*. b"*9+ 796% < 29Fg)
' W)/D:/Bc+ ?6[*?"/9G 29:"*N+ )%$*9. )" *9#[*' K9m6" 3/�B#8"K9YRBO *9.
W)MX$/` )" ?.Kj E*#o !% 2FG%M> ?>%/|B#  =>.?+ K�> 2.796% �6<K95 M!)

7F9g) 3*Z+ $% )" KFqZ. bM6%29B# VK9F4'9N>*s( 'K9GK9. ?9.Kj ?FZR+M94k E*9#
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I|.2F9G%" 29q6) 3*9Js  => )%$*. <  c4D yRF|+ E*# 9!%" *95W*9ZcX%< )
EzK>% I|. *. iN5K+.

<  9=> �K9p+ 29. ?Fc49D E*9Z>" $*9Z> I#*' uMO 8*OM+ 76% M#*G< $*9@
�'  gKqZdc!/5 M4(V*! 76% )" EzK>% �.*4+ Km6" !*#.<  => $<K+%?9cZNx $*@

<" "<M` 3*4�B#u/!$%%) EzK9>% 2. ?Fc4D E*Z>" E*#$*Z>?9+ 7Z+}954'M94.)30($%
Km6" E/!8b" M9Z:/5 *. ?BZG<KFd  c4D8EK9BZRd < ?YZF9!Ud E[*9' )%f9# *9#
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7R(L/ )I# &!K(Q,)AI# �9AR mA5+" YA(? &M0+AH )I+(I +5 �+780# 01 J-d+".

m'P�)G$1 *9(N&: @)>? *+,-:C01 L5 LDr5#$0+A'a# $ &?-A: bA!:+M gAF? -?#38
-,1 g,+/ #0 &M0+H )I+(I 01 &:3Qd.)55(

&: 9S? L5-I0+?#38& 9(UV8)I#3H *0#WN$ +,^d *+,034/ 01 &d+QDM# n
)>?Y(H1Qp8 -?$0 0(;N(01 *9%3]=I(%3A] %# 9ADQ/ &M0+H )I+=I()AI+

)I# &[H#1.# )[d %3] 01 L/ )I# K=I(&[H#1 )I+01*+,034/)A>?YA(H@
J$9N $ w19: w3QdI+r] &d+QDM# *+,(f+5 v+D7r? )& 0+501=T#9(UVA8$19A'[Qd

Y, .L*#I()I+-?0#1 )G$1 *+,.01}"#$@I()I+%3A8 *+, #0 &!a+A.: )AG$1 &!
&: m'PJ$9N )I# K'Q: L/ -,1E+:%+I *+, L5 LDa+$ )Sa+s: EC %# T-P*#95

0#9QDI#}a+.:13H-A../ 10#$ 0+4a)56(@A AD>N LA5 +b�+AN»01 LA/ )AI# )AI01
*+,034/)>?Y(H%3]=[H(:V8 01 w19: �0+a `(@-A?0#-? )/0+4: )G$1 &G+: K

I+r] )I# K'Q: +:#(f+5 )& DP#1 )G$1 T+:#-"# 95#95 01-.P+5 L#9 % �L5 )G$1
?($9& &5-5 !8 01 m((: K($ J+a0 E#Y-A78 &N-A?% -A5 $ o3H )AI# J-AP m«.)57(

+5# KLQ,@29dbI(# %# &M0+H )I+ 5 vf+QD]# +,�3>? K(9D4�)AI# E+A:# 01#9A %
�# vf32#$ �3>? Z+Qd)?#03M& J$9N*+,034/ 01 +,)>?Y(H*#959(UV8*0#WN10

P(3=%38 }&A: T032 mH#1 01 )>? *+,-:C01WAe 19.-A -eJ*#%# *0+QAP LA/
\]+29S?E#3.d +5 EC %# E#»&I+(I *-.[, *0+Q(5«1J195 w+?-?#.)58(

)>? *+,034/ 01y0+AH 01 &!a+A.: L/ Z+!a &23pH gl5 | %# v+:3Qd Y(H
@-P+5 J19/ � 9!8 13H *#95 +,%9: %#)r(? *97H*+,0+/$%+AI mA(G1 K(AQ, LA5 $

1. Political Dutch disease
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&: �(!�8 #0 )>? =-../01+2 *+,034/ 01-../.

6.7G&T>$U *+)-8 0/-9/  $9%9U : ,?&-4 ; 7G&T> VFG6 R9OS2:)H+I
G$1 L(G+: *9(D?#0)>? *+,034/ 01 )@Y(HT#9(UV8JO $*#10K # &M0+H )I+(I

10#1 +,034/.&M0+AH %0# +A5 )A>? �$9Aa %# mA2+] Z3Ae L/ )I# K # )(!"#$
&: )a+ 01$ 13P- -P %+(? T032 01 &D]gl5E19A/ LA. Y, LA5 �A[Dl: *+,
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10#1 13M$ 1+pD"# 01 EC E19/ L. Y,.59h8b01 o+DP L/ )I# EC %# &/+] LDPWN

@+,-:C01 E19/ L. Y,L5Lz0+d %$95 L5 )d9Iw+? L5 *#»*-.[, *0+Q(5«J-P 9h.:
$$ - -P w038gl5 01 -(G38 E- 1 \(IC9(B *+,LA5 #0 mH#1 1+pD"# 01 )>? %#
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&Q? ;,#9a #0 +,-:C01 w+Q8 E19/ L. Y, E+':# +<?C 1+pD"#-A./$A.(:% 9A:# K(AQ,b
L5*9(N0+/&: ;,#9a #0 &M0+H )I+(I =%3] 01 &D>? *+,0f1 =19DrN-./.

L5&: 9S?) 1$-As: $ )G$1 b?#YH 01 &D>? *+,0f1 E-P LDP+7?# @-I0*+A,
E19/ L. Y, 01 J- +a A L. Y, Z3Q!: nj.: @mH#1 01 +,-:C01 E19/ L. Y, +5 6789:

&: �(!�8 #0 &M0+H )I+(I b29d 01 &D>? *+,0f1-./.LAM38 -A +5 @KQz 01
)G$1 b?#YH 01 &D>? *+,0f1 E-P LDP+7?# L/ )P#1&D[pH @)>? =-../01+2 *+,

J0+5 | $ J9SD.:9(B10#1@K #95+.5 �*9(5#-8g(e %#*+,-A:C01 E19A/ LA. Y, *#95
L5| J0+5g #Ya#)I# LDP#-? 13M$ LDa+ .&: }z$ K #LA. Y, 01 #0 & 3AXG# -A?#38

*+,-A:C01 g,+A/ =0$1 01 &D] L/ -,1 m'P &M0+H )I+(I 01 +,-:C01 E19/
)>?-?#3D55-,1 L:#1# 13H 9Qd L.# 3�d *+,034/ -:C01 @Z+�: *#95$Z+I 01 |e
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1$-] +,034/5/50f1 10+([(:)9La+Az# -A:C01 -201J-AP(w#$ T03A2 LA5 #0
LDa9A4(e *+,034/ &DG$19(B $ &DG$1 T+rI�: L5 ;(FDr:LA5 LAD7G#$ +A' 9:# YAM

1$-] $ -?1#1 k([X?#5/39X 1 0f1 10+([(:#0|A?+5 0+A(DH# 01 w#$ T032 L5 Y(?
K(5 �$-.2 $ &?+<M-.DP#WN Z3e &[[QG#.)60(

0+8 �+sG L5 &l@Z3e %# &Q<: gl5%# m2+] *+,)A>? �$9aLA5JOA $01
%3]=:0$+H(L?+@9H i92 19DrN *+,-=[r8($ J-P &8+s3M#9M+: v+�!5& *+A,

&:+S?)G$1+,9H * 0#-)?3Q?b�#9d()I# LDP#1 J#9Q, L5 #0.KA # 95 E+I+.P0+/
Z3e E19/ L. Y, E+':# -?0$+510$C1+5 *+,=%# 9DA4(5 0+(r5 T+s([r8 - 9H 01 )>?

Z3e)I# w19: %# T+(G+: )a+ 01 %# m2+] *+,#9 % �3(P=m2+] Z3e E19/ L. Y,
+5 T+(G+: %#*98f+5 &I+(I )(I+r]L5b[(I$&: Z+7?1 w19:13P.)61(

34"56 0-@<2.*BC,DBECFEG@**H4I"J K",4%+H  )"L;?>:; K"MN DBECFE OE9E%) (N >:;
 !"#$%&'()*+', -+.'/.0 1 2345&6474,82009-2000

9+.':;.105
14<663

 !"#$%101
&'()*+)241
,-#!-.&/0471
,-123)43360

Source: Stockholm International Peace Research Institute (SIPRI), SIPRI Yearbook, 2010

 !"# $!%&'(& )!*+,"-./ 0%&1.2 3, 45%6789 ,3 :5 ; 03%8%<2 4=>+5 0'7:
78) %&3:?@ A:BC5 4D%E, 0%&;%%7 :F 4-G4!H"I2 3, %I7J 0%&/8KLM ; 0"0%<&

"#!03 '*7:B7 0 "2 *@ NM *-O '7 H'O45 :FP*2"#!,"-./ 0%&'1Q<.F84F%R
O%G S"D 0%&3:?@T8Q# 42:+U8&, '+V AL# 3, W3%E XT# 8,"@ H3%O ".

!, 4<<Y!9 *<<2 *<<@ 0,3 :<<5 ; "<<Z8Z<<8) *<<7 ; )"9'+Q2 [ '<<& 0"*<<+!(&"93,
N\),%&'++@3,%] 01^H'O "_+5 N`7,"-./ a_G1bB@4U3%<# 4\%5 0%& <!$
N\),%&=E 0%&3:?@ *289 "F"8NM%I7J P:5 ".7, c>M 3, A:BC5 A )3 '+7%58%^ !$
bB@9 %2 4U3%# 0%&8Z8) [ '& 0"M d%# ']%=58NM H "B& 4M%.)62(
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4U3%<# b<B@ Nf<.7 "67 ; *@ ,"@ %&3:?@ "Z!, *2 4\%53, *7 "<M '<5J3, *<2

45 0%U P%IU 0%&3:?@ N.g7 H%Z!%U,"8/.)63(bB@ a_G "67 ; 3:?@ $! 0%&
; h<9 i), i%=5 3, (87 4U3%#%<Y!"5 ,3 , 3 "<j.3, P%-<.2"D ^3%<5J W%<M "<2

A%M%&01985-1983^10'<]3,b<B@ *<2  3 ,:<# N<`7 '<5J3,4U3%<# 0%<&
, , d%k-# ^4\%G3,*@3, a<j3 $! A%<M%<&01987-1986*<215'<]3,l<@

'8M3 N`7 0%&'5J3,.)64(

7. !"#$ %&#'& ()*  +,* -. /0123:$<! ; m8<9 *<@ *<7:/ P%B&
'O H3%O ^m! "/ ; 4Y!H'&%?5 0%&3, H'ON\),%&'++@3,%] 01^N`7*<2Hn<!)

3, N<`7 0%<I2 m! (E P%5; 3,4<! "U H%Z-<M, 3, o3'<j "-<?82 (<@"BF ^3 ;%<2
) N5:YG3, 4! "U A:p.5 $!"Fe%2NM 3:?@.4<5 "67 *2n<!) 3%-#%<M '<M31

0%&3:?@ 3, N\), 4\%5N`7(8#%<2 ) N<E%!3, 03%kR7 3:q *2  3 N`7 A:9 *@
*+!(& e%2 o 3%8-# 45+@,3 , 4BI5 m=7 m! "/ $! ,%_! 3, r'.

"&3,A%G^m&%<@ 0%<+C5 *<2 ^N<\), 4<! "U H%Z-M, 3, o3'j "-?82 (@"BF
a8BkF 0)3 m89 0%&'+2)'8j) %&NM%8MNM N\), 0%&.a& "5 $! 4<5 :F'<7

;:G 3,1;:<G 3, a& ) '&, s3 4Q# , NM%8M14U3%<# N<M%8M.l<8QRFP "</
*2 t%F'BD P:+@%F"8uvFNM%8M "2 w! "O $! *U:F N\), 4! "U H%Z-M, 4Q# , 0%&

*-O ,'7 .+C5 *2 ,:# [)"C5 "u 3, A3%@ t%x"E0%» 415126 7#89:«; 4Qk`5 K"O
0;)"89 P%5; 3, H'!'9 $! W"<9 H3'<7J W:\3%@N<M%!3 o%<2%g-7 3,03:<IBU

A%M 3, Ly)(7)1973NM H,"@ *y 3 .H, , K"<O A3%@N<M P3%<=F *<7:ZV *<@
;%2 3, N`7 0%I2 '!'O m! (E %2 W"9 0;)"89NM%!3 "-E, ^3 (@"5 *2  3 03:IBU

a8BkF l=u0"8/;:G 3,1,"@ l!'fF 4Q# , NM%8M.»z"-<./ {<D%2 4-`7 |7)3
) ,%k-j ,%C2 ^N\), 4\%5 }2%+5'O 45:BD mg2 0%&;"5._8-7TP; :<F o%<2%g-7 

P%/'+!%B7 hQ_5 ) *!"_5 H:j P%85  :jh8<y3 P%85 w2 )3 ) , , "88~F  3) 3:<IBU
,"@ �8C�F  3 0) S(G.W"<9 4!%R8.5 N8kgO2%<+5 *<2 4<M"-M,) 4\%<5 }

�:E N82:fR5,%C\ 1o3'j "-?82 (@"BF *2 4ZB& ^0)]) NM, 3,['85%_7 «.)65(
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45,3 , H "B& *2  3 ,:# 1n!) o "8uvF (87 4U3%# NM%8M 3, ^,:O.; m8<9 *<Y+! :</
*<2 N<`7 1'++@3,%<] 0%&3:<?@ 0,%<k-j < 4D%<B-U 3%-#%M *@ 'O H, , c8x:F $! 

*7:/0 '8j ,%<_! 0 "<2  3 4<?g2"u 0%&3%@);%M *@ NM 4U3%<# N<M%8M "<2 '<+2)
4B7 ,%_! P 3 '5%5;'+@.4g!3%F �%R\ *24<5 *<@ ,3 , ,:<U) 4<7 ) "E '& :O (87P :<F

N<`7 0%&3:<?@ 4U3%# NM%8MN<M, (<8#3, a<@ 3 4<-`7 0%&'<5J3, |<7)3 P 3),
%F0,%!;1; '7 5%5; �gO o%8G)3 ) o "Y`F S%F;%2,3)J S%.G *2 %&3:?@ PJ P 3 '.

<<&, 3, P "<<! 4U3%<<# N<<M%8M ,"<<Y!)3 4f<<.7 "<<88~FT1350m! (<<E 3,
*2,%B-D H%O h`78G%7 ; TNO , *?!3 3:?@ N`7 0%&'5J3, |7)3^*2Hn<!)*<Y+! 

>M ) *2 m! (E $! 3, 4BI5 m=7 H%OT%2 ,:# d%# w2 )3%Y!"5 NM%8M )%&0
) 3, )b9,"@ %`! .)66( 3 4I2%?5 {R245 :F3%23, P1) 4f8\H%/'!,d%<# 0%<&

4E �j,"@ K">5.3%23, �%fF3 $8B&14U3%# NM%8M$8F:9*<2Hn<!)3), 3,1i),
NM%!3'O H "B& 3 ;%2 3, N`7 0%I2 m! (E %2 *@ 0) 03:IBU%<!^;)%<V :</:&

h8y3NM K"q l2%j ^Ly)(7) 3:IBU.�G%] *-f\ NM%8M t%5:BD 42"� P "670%&
'!, %2  3 P "f&3 $! T7 "Z?\%V1*-.!"Z7 0,%=-7 '7 .$! %2A%G^N<M $<! N8Cj )

M%8M '+V"& *@0%&3:?@ 4U3%# NN<`7(<8#,%!3:<q *<2 P 3), $<! 3, H'<O
NRF a8=-.5H%/'!, "8uvFH,:2 Nj) P 3 '5%5; N8kgO ) %&NM ^4\)*U:F '!%2

H%/'!, $! *@ NO ,>Q<M i%<67 *2 4x "-D m+@ ) A:kR5 ^P "f&3 ) %&TS"<�
*2Hn!)3, N`7 3 ;%2 3,<&, '<+V AL#T:8<O ) *-<O�/1*<+!(& N<M3,%7P,"<@

45 S%.G *2 4Q# , ,%k-j 3, N`7 0%&'5J3,'+!J.)67(

 !"#$%&"'
4!e%@ ;)"5 0%87, 3, N`74/n!) %2 b!nF "-M *2"<kR+5 4!%&,"<EN<M .|<BD

H,3) "E ) N`7 ["k5 *2 P%IU 4Z-.2 )*2 PJ 0%&a<I5 P :+D$85v<F }<f+5 $!"<F
�:E N8M%.G ) N8B& ^0�"7 H,%C\ 1,%5 $! 0 "2 0 NM H,"@ ,%_! %If7 "/.*<2

*x"D |q%+5 ) %&3:?@ ^4C8fq 3:qN8<M%.G ) N<8Cj:5 ; (<87 e%<@ $<! 1'++@
Hn!)H'O 3 ,3:#"2 P%IU NM%8M ) ,%k-j T]"D 3, 0 '7 .*<@ N<M *<7:/ $<! 

) �<+U ^47:<5n& ^3%<f-D ^o)"u ^o3'j %2 *-O�/ P"j b! AL# 3, N`7%<F,:@
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T&, l! ) 3, N`7 3 ;%2 *QBU ; ) P%IU 4M%8M1970'!'<O m! (<E H "<B& *<2 ^

N<\), 0 "<2  3 4<B86D 0%&'<5J3, *<@ }<>=5 $8<B& 3, N<`7 0%I21'<BD 0%<&
N\), $! 'O �fM ^,3)J a& "E N`7 1'++@3,%]47:<5 "89 A:<BC5 N<8Cj:5 ; %<&

#'7:<O l!'<fF ,:<# [ "<q w8<R5 3, 3 �/"8uvF Nf.7 *2 o3'j *2 ) �3%# ,:.
*2"!(/%<7 '<C2 *<2 }>=5 $! ; %Y!"5 *@ NO , *U:F aI5 N8Cj ) $! *2 '!%2 Hn!)

%<2 *R\%k5 ) 03%YB& �QU ; 47 (85 %2 N`7 3 ;%2 3,  3 ,:# P:5n& N8Cj:5 'O
o3'j $! '?g2 i) 'F 3:I�:7 0%&.
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3%-#%M P%85 %_+! 3, *@ 4Y8Y`F ) NM )N<`7 47%<IU 3 ;%2(3 (/3%<@ ))N<\),

N`7 1'++@3,%](^NE"/ o3:]45 %I+F ) ,3 , 0"67 Tf+U "-?82N#%+<O *2 '7 :F
'+@ bB@ �:x:5 "-I2.4E"C5 'D :j<?@ 3, 4U3%<# N<M%8M 0 "<2 H'<O0%&3:

4</n!) %<2 %I7J ; b!"& '7:89 ) N`7 1'++@3,%]3 (/3%<@ %<! 3%-#%<M 0%<&)�3:
H3%BO A)'U1(<B& 3, (87'+-<.& 42%<!;3 l<2%j %-<M 3 $8.3,'<D :j $<! ^}<j )

P%?71'+&,»m! "/0'+5)"87 0%&«3 (/3%<@ ) 3%-#%M 4Q5%CF T#"V 3, *@ '+-.&
45 '!'9 4-`7*2 ) '+!J�8&'!%f7 *U),"@ 4=QF "!�9%7(!"/ 45%YG  3 %I7J.

1'++@3,%<] 0%&3:<?@ 4U3%<# NM%8M TC\%>5 3, 4! '-2 45%/ "x%G T\%=5
45 S%.G *2 N`7$! 3, o%C\%>5 T5 , ) '!J; %<5 "<-I2 �3, *<2 }>j 3:q *2 H3%2

4/n!) ) "]%+D%8M 0%&,"@ '& :# bB@ 4-`7 4U3%# NM.$! %2%<! '<D :j ^*B&
m! "/0%&K">5*<@ N<M a<I5 i%<89 $! 0)%G 4-`7 4U3%# NM%8M 0 "2 H'O

*<=>+5 N<8Cj:5 ) 4U3%<# N<M%8M 3, N`7 o "8uvF$8<2 ) 0 0%&3:<?@ 4<QQB\ 
N`73, }j ) a\%D 3, ^(8#a&Nf�5 o "8uvF a& *@ NM *-g85J)Nf�5 1:=\%2 %!()

4`+5 o "8uvF a&)4`+5 1:=\%2 %!(4<5 "<2 3,  3,"<8/.<67 *<24<5 "^'<M3m! "</
4F%C\%>50 4<5 *Qp<.5 4`+5 ,%C2 ; H3 :B&  3 NM%8M 3, N`7 "8uvF *@*<2 ^,"<Z7

42 N8Cj ) ; 4?g2) NM *U:F45 "-B@%<2 *<@ '<+@ K"<>5  3 mM"9 $! '7 :F
45 *7:ZV ^N`7 3:�G N8Cj ) *2 *U:FP%!; o "8uvF T+5 , ; P :F3%2M%@"<2 ) N

Nf�5 o "8uvF T7;)�,)(E !



 )
&*)

01
2-
34
&56
/7
89

  
:&
)

!6
/

;
  

<%&
=>

1
  

?&
!@
4A

13
91

240

()*+,$-.
1.^42 "F"85'8CM^»*.!%=5 4M3"2S:V3%IV 0 ) 4<Q8QRF 0%&z)3) N<`7 o%<C\%>5 4-#%+<O
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2. Gregury Gause, Oil Monarcheis: Domestic and security challenges in the Arab Gulf
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Eastern Monarchies, (State University of New York Press, 1999).
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