


f1 'a:U'lffl th~ YlT!J 
,, ' 
'um1nn1~1~11'11n1~M1Lm~'1V1mru 

~11'U~\J ••• ef. ~- .. l'-H.$P. f Jf!. ...... . 
i'tJ~ ..... j.~-~:.~~-~ .......... . 

gi 1'1..! ';i16lf n 1 l .. ~.1'.Y.n~1:Y.!J.lK~.o.].;?.Y.!JJ.~.~.o.~J.~.~~-;?.~Y.!mci .. ~.JY.omA.~f.!~.1~.1~.!J.1~.~Y.J.~..1m~Y.1.i.i .. P.~ .. ~.~®.®.®.® .. 

~ ........ D~ .. 9.~.9..~..!. . .J ........ ~ ... <i.l!l ... ~ ................................................... 1'1..!~ ......... ~..f.J ............. ~11.P.1.~.D..J.~.'.Y ..... \g?.~-~---········································· 
b~el.:l e..i~m1b?11'W1'Vl1.::11"111m1b~e:i-:i "1411l.l-a'~bbcJ.::11~'V!11.::i~'Wn'\J?1V1-r~., n'Um1'1J-r'Um1l.!'1l.l~'W6b6ll.::iel'1'U1'1 ···············································································································································································"C1t.9'··············································································· ......................... . 

b?f'WB n1l.!"11~'\.J1~'Vl1'W 

<Jl1 tJ m~'Vl11.::J fl11~1.::l'lh~ b 'Vl~i11?J.::ie..i'1fl11 b?f1'W1'Vl1.::J1"111fl11 b~B.::J "1411l.l-ff ~ bbtl.::11~'V!-J1.::i~'W 
n '\J ?f 'V! 1' :o., n '\J m 1t.J 1''1.J 1411l.J '1l.l~'W5b6B.::ia1'U1 '11~'\1!11.::il.J'V!1a1'U1'1bb~~titJl9leJ1 'Vl tJ bb~ ~.fl il fl 114 beJ b~ tJ 

... 'IJ 

~~1'WBBfl" L~B1'W~ ~~ n'WmtJ'W ~crbrn ~~ 1~tJm~V111.::im1l9l1.::i'IJ1~b'Vll3!~1l.ln'IJ~'Wtl~m~nm1l9l1.::i'IJ1~b'Vll3! 
'IJ 

ru h.::ibb1l.l The Okura Prestige Bangkok 11tJ'1~b~tJ~mmeJfl?f1'Hb'W'\J 

~.::Jb?f'WBl.!1b ~B b 'IJ1~'Vl11'\Jbb'1~ LoU'IJ1~ btl"11'W1 'W'Vl1.::111"11fl1119ieJ b U 

?JM ft 6 

il m "CW11. !6a 
(tnui1'11u~1 rl1Lil~Lvifi'f 

"61u'l1:Jm1i1ilnm1Lmtfl1~1"t.lmntf 
a;tlf'H-mtlfijtma:n1'Nmwil1ufta:\'i"n1til' 



li'i1u11"!fm1 cl1ii'rn1wM'~rn~1,;i.:ibfl~1bl.6'1~?f'Vlrnru cl1ii'flm1bfl~1~r:i1h~b'Vll"l 1'Vl1 o tv~@ ~(9) mtJL'Ll ~ 

~ ............ ..n~ ... Q.~;.:~:~::·:::&.·~:::a::::::.:.::::.::::::::::::::::::::::.·::.::::·:::···~~~.·:··:::·::L;.:~.~i~·;·~·~::.~:~~··::···:···:::··.::::: .. ::·::··::·::······:·:···:::·:-. 
b~v.:i ~~ fl11b?f1'Ll1'\ll1-:Ji"ll1fl11 b~eM "rn1:wii'mbtJ-!11~'Vll1-:J~'W n'U?fVl~\i "1 n'U m1tl~'U rn1:wG1:w~wfb :U-:i el1'W1~ 

..................................................•.....•.............•............................................................................•.•.............................. '!!! ........................................................................................................ . 

1~Vl11-:J:WVl1el1'W1~ bb~~'!!tJ ~€! 1 'Vl tlbb~~flilfl1fl be:J b ~tJ~ ~l'We:Je:Jfl " 
'IJ 

b~tJ'W tl61'~m~V11'Nbflm1Lb~~?1V1mru 

~1tJm~V111-:im1~1-:itl1~b'Vll31'l11?1-:i~~m1b?11'W 1V11.:ii"ll1m1 b~ei-:i "f111:wii'~ bbii'.:11 ~V111-:i~'W ,..,.._.....,.. " __ ,....,.____--,,----~~~~-==-;.----

n'U 6'1Vl-r\i "1 n'U m1u-r'U fl11:W G1:w~'W6b6U-:ia1'U1~1~Vl11-:J:WVl1el1'W1~ bb~~ii'tJ ~€! 1'VltJbb~~fliifl1 fl b eJ b"litJ 
;:..;...:_::.....:.::.;:._:.:..::_~.:..::;...:._;;;_;_"'"· ..:...:-.. -----·~-··--~---~-~-·~··--··---·~----... -· 'IJ-.--- - .. --···--"····· --

~~l'U e:Je:J fl" bdeii''W~ tv~ n'WmtJ'U tv<tt::>rn ~~ 1~tJm~V111-:im1~1-:itl1~b'Vll31~1:wn'Ul31'UtlPim~·1m1~1-:itl1~b'Vll"l 
_,_.~ . - -- -- - ' . cu 

ru 11-:ibb 1:w The Okura Prestige Bangkok 1~tJ6'11'll6'111~cl1l°i'qi"llei-:Jfl11b6'11'W1~-:J-d 
I Q,# Q tf 

~. n1';ibb"!l.:t"!l'Ub"!f.:t~'Vlnfl1~~1 

(9). (9) 1~b ti tJ'U 1~fln161'-:i bu.~ tJ'Ubb tl~.:iei ~1~11~. b ~1 b ~ei.:1~1 tJ cs: ei-:i tl..\l!~.n~'IJ~~rn.1~ bbfi 
(@) fl11l.lhlbb'Wb'11'iei'U'Vl'U1'Vl"ll~.:L~~~1Il1~fl _(~) fl11b_~"ll-:i~t11~'\ll]J1~'\Jl'Jg:l1t11~ (~) fa.o1~lfil1l 
1 'WV1131'\ll1.:ib~tJ1n'W 1~tJiim1't.l~'Vl~n'U1~V111-:i1~b ti tJ'U 1~fl6'1ei-:i"1l~ 1~bbn b6'f~'LltJ:wbb~~1~'U'Ub16'1~'V'l1b~tJ1 VI~ _ -- . ----=-~- .,.. ·-----~<"~- .,,.,, _ __,,, ~~=-~_,,-~...,.,·~--~-,"·----~~-~- ~ ~····--"- --·~·~· "'11"~ ..,-~-~--~~~-,_..,-..,.......,,,.~~-~ ... ~-~ ·---~~---~-- '-'~ - ' - -- . - . - - --- --·- - --· . ~, ~--

b t?ltJ i1~'Wbb~ ~-rm~tJ btJ'Wbbfl'W'Ll1 bb'1~ (~tm1lil~~.'.Ykb:0_~)1_i}J1J®Sh1~-~151~~-~rl-~111~~ b UH'U 1~ m tl~ tJ'Ubb tl~-:i ~ 
J~mb'ULJ.~rn~-&1 lv.o (Bipolar World20l..U~J:liv.tb5l.'.Ull'.1D~U 

(9). \v fl11bb "tl-:iii'm :U-:i tJ'Vlul311?f~·h~vd1-:i~'W n'U?IVl-r\i"'l (@) b {j'Wfl11b tl~tJ'WeJ1'Wb :U-:i el1'W1~ 
----~.--~~·'d!J" 

~ b tJ'W~ ~:w1~ 1fl m1~-:i1~~'W:W1"llei-:i~'W L 'W"ll ru~~B1'W 1~"lle:J-:J6'fV1-r\i "1 fl ~fle:J tJ ~.:i bb~ ~ hJl'i' ei-:i m1?1ru b?itJ 
"' ~ v 

?lm'W~ m1b .u'Wer'l11"llei-:i 1~fl zj.:i6'1e:il?lfl~ei.:in'Ubb 'U1fi~n'U~flVi1~~~6'1 (f111:w~-:i bf1~tJl?lb6fi-:i 1ri1-:i6'1~1-:iei~1-:i~mb 1-:i 
~ ' 

zj~ bnl?l~'Wb~ei-r\i:wV11eJ'1'U1~~rr1i;r-:i~-:i1~~'Wml°l nf11:wVf 1'\ll1 tJ:wV11 B'1'W1~ b~:w) ~'l"l'U111 i.Jm1b u~ tJ'WeJ1'U er 1'W1~ 
"' ' 

~1'U1'W @ti ri~-:i iib~tJ~ cs: flf-:i~b 't.l~tJ'We.i1'W1~tJ6"'W~ ~.:id m1:wG1:w~i.Jfi1~V111~~-:i6'feNl.lV11t11'!..!1~i1bb 'W11.U:w 

~~~-:Jbfl~tJ~:W1fl~'U1~11'l"l11f1 Republic Vl~e:J 'l"l11fl Democrat ~~"ll'W~fl11b~e:Jfl~-:itl1~u1'W15'U~6'fVl~~f1 
ei ~1-:i 11n~ b~ei'W 1 "ll'Vl1-:if111:w-rr~ buY-:i1~'V111-:i~'U n'U?IVl-r\i, m~ 1~ bff ei 1 Vi'bn~6'1.:1f111m~mb 'U'U~-:i b~m '1"111~ii 

"' 
m1ui11 bfl~tJ{uei-:itl11:w bb~b tJi.J6'f-:im1:w1't.lbb 'U'UL VI~ b 'li'W ?1-:im1:w161lb uei{6'f b 'll61lbb'1~ bfll?l nVim1:w"1i'~bb~-:i ' ~ 

ei~1-:il'im~ei-:i ~-:i~-r~~1-:i 61 m1v11fiei m1uei-:in'Ufl11:wb~tJ-:J (hedging) Vl~ei "fl11bVl~tJ'lJb~eJ6'1eJ-:Jbbfl:W" bb~ 
tl1~ b 'Vll"l"ll'U11?lflm~ bb~~61.l'W11?l b~ flm~tl1~?1'U nLJ-U qiV11 L 'Wm1t?\'1 b 'Ll'W m1b 'li"Wffi 'W1~tJ ~m1 

@.rn b 'W'U~'U'Vl fl11bb 611-:iii'm 6fi-:itJ'Vlum?1~{1~V111.:i~'Wn'U?IV1-r\i"1 1'VltJ~~flfltJ'U1 Vf b~ ei floLJ1-:i 
-~>=-=~--~;.,--~,~·«~->-•··-,·--,~~-'~"~~-,-..,.<,ICt--•~~·~·-·~--.~----•~•-·••-~•--•• · -·•"~"'" ,-_. .. ,, ·•< •--d.9~'''•" - '\.J·-·o·- -·--·-•----- --- ----

:wlfl~'W bb~~ "m1b Viv tJ'Ub~ei?lei-:ibbfl:w,, 1~V111-:i~un'U6'1Vl-r\i, ~~v111~ mfl~'Wb'\"l11~b~ei~-:i6'fei~n1~-:i~~ 1 ufl'U~~'\ll1~ 
~--·~-~·---~·-o "" -·•-- •- --~ ---------····~---~,•·-~·~---~-" ~-""'"••""~-·~~- .. ...,,.._,GS..,_._,.,,_,~~- ... ~,,,-··•··~~·,-•.,--.·-

fl11 ~1'VltJ~~bei11'111eil?lbb~~?1-r1-:i?1:wl?l~1 'W m1t?\'1 b i!i.Jri11:w«:w~'U51~V111-:i~'W nrnrnf\i"11 'VltJ~1 b tJ'Wl'i'ei-:i 
' "' 

1Vfm1:wcl11"i'run'U1~btJtJUfliimfl~~-:iei~'U'W~'U\i1'U"lle:J~flflbfltu'1° (rule-based reoional order - RBO) mn~'W 
v \I <lJ OS 'dJ :'.::> 

1~tJbu'V'l1~m11 -tl m b ~ tJ m tJ 'Wbbfl 'W fl~ 1-:i"ll ei-:i .f.JO fl 1 fl "ll ru~ b~ tJ 1 n 'W 1 'Vl tJ fl11iivi1V1 ~ eitl_1~J~.1!~J:L:JJ.:Yfio.~ill~ 
~ bbtJfleieifl"il1fln'W 1~tJg ~~~u1~ 1tJ"lltl bbvt-:i61l1&1 b ll'U'Vli;r fl zj,:itJ1~b~'W~1 'VltJmm1fli1u'Vl'U1'\ll'l111~ bbn C@) ei'W.fliJ mri 
·~---"·~~-----~-· -~~"--,.,.~----~~~-~~----·- ~-------·---~-·---~--- ' ~ 
~:wbb~tl11"lJ-:i bl?l tJ 1 'Vl tJfl1111-:JtJ'Vlul311?ll'l{bb~~'U'Vl'U1'\llb 'Wb ~-!11fll.l1 n~'W 1-ti'\.J1~ btJ61JLJ ~1fl ACM ECS bb~~ 
' ' ' 
mei'Um1:w~1:wiieiei'W.f1iifl1fl~:wm.itl11"ll-:i~'U ., n11 @rn mei'U (tv) 'Vl~b~~'W11911~rn1'Vlmb~~ei1b~tJ'W 

cic \I cic I 

fl11~1:wn'U~~v11bb'W1'll5ll~1'W'Vl~b~~'Wl~ (Code of Conduct on South China Sea : COC) bVlbb~1b6'1~~ 

b ~m ll'WVI~ flU1~n'W11ri-ii'~ bb~-:J~~?l1mW'U~V111"5' ~fl11fl11:w6":w~'U61~V1-.i1-:in'W 1~ (rn) ?1V16:W'Ll~tJ"ll'U bl?ltJ 1 'VltJ 
~ ' 



-®-

fl1':i\911biJ'Ufl1':i\9\e:in·Hu~~B-:!tlfl"ll11e:JtJfl{e:J~1-:!':i::l~~':i::ll-:! bb'1::1 (~) mru'U~,;'vi Huawei zj,:ihJ1vi'btl'Uthyvn 
" ' " 

?1'1V1f'U 1 vi ti bL\9\"iJ:::b tJ'Wtl1::: b~'U~a::: bBti~~e:i'Ull1n<fi''U 1 'Ue:i'U1fl\91 1~ti mYl1:::m1 h1 m1lle:i\91G11V1n11ll 
' 

' QJ !II 
l!J. fl1'Hb"l.l..:J"l.l'U'Vl1..:Jfl11fl1 

iv. (9) 1"111lJ-U'~ bbEY-:11:::V1-.!1..:i~'U n'UG'fvtf~, fie:i G'f-:if111lJ m1\9\e:i?i'b ~e:if11e:i-:if111m um~1 - ~~· --~~---------'J ---~ 

zj,:ib ll'U.f111::: "(9) G1-:if111lJ gif G1'U1lJ1'U" vi1-:i~1'Um1~1m1a-:1Vt'U m1b~'Um1u'U1f111 f111ll~bbr;'l:::b vi fl 1 'W fav 
' " 

~e:JG'f 1':ilJ1r;:J"l!'U 1~'Uli':i':ill m1 Lile:i-:i1:::V1-.!1-:11"111ll~~ be:J ntitilln'U fl11ll~~V'l'Vlil till bbfl::lf111ll~'U fl-:1.fl 1ti1 mLr;:i::: 
' .d I .Q O .Q 0 0 .di 0 JI Q..I ...:Id 

.fl1tl'Ue:Jfl bf'le:J"1!1-:!"1!-:!e:J1'U1"ilbl31':im5fl"il e:J1'U1"il'1::1ll'U e:J1'U1"iJV11-:lfl1':iblle:J-:i bb'1::1e:J1'U1"il'Vl1-:!Vl'Vl1':i 'Ue:Jfl"il1fl'U tl-:!lle:Jfl ... ' 
(9) G'f-:1f111lJ (9) G'f'U1lJ1'U fie:i G'f-:if111llm1\9\e:i6"n'U 11f11fl1~-<9lri bbr;:i:::m1bb-d-:1-U''U~1'Um1bbV'lVltJbbr;'l:::G'f1u11ruG'f"1.1 fan 

" ' 
zj,:i~e:illi1t:·m\9\e:i 1 Vtti 1 viti~-:if111-W'<il11ru1\911b il'Wm1 ~-:id (<9l) 'i.Jf'U~atimf'l1:::V1-.!1-:1Ll311~~n"il.fl1ti1 'Utl'Ubl31':i~~fi'<il 
1:::V1-.i1-:itl1:::L'Vli1 l!ttil1'Ym~J.11J~1n~,n1EJ.1'.YmD:fi''W <~1si-S1-:im111G'f~a'i:::V1-.!1-:iLl31'i~~n'<ilu1fi'<iln'ULl311~~fi'<il 
f1-r1 b~e:J'U bbfl::: (rn) G1-S1-:11"111lJG'fll~a1:::V111-:im1bb oLJ-:1-U''Un'Um1~~G'f 11bLa:::bb Li-:i'\J't! 

h® ~mll'Ul31'UcJna1..:im1t:..i~~ L'U"l.lru:::~G'IVI'!~, btl'Ul31'Utlnm-:im'i'U~1i1f1 nTa_bbmw\1 

_'V11-:!bl31'i~~fi'<il (economjs_ de5=9~Q~ing2_~:::':'111-:i~'U~b~~G'l'!"f~"'L'.'L~~t::i£1Ji~.!>.l31.!_~]fiSJ_f.]iJ_i1}~_~ba~_1af1 ':i1llfi-:i 

mb61iti'U zj,:i~t:-l1'Ull1b tl''Um1?1-:ie:ie:imba:::m1frn 'Vlfl 1'Wfavt:J1'Um1a-:1Vl'w1~ti~1-:i'<il1n~1-:itl1:::b Vll31b ll'U'Vl~n ----- ' 
1~tifl1'ibbtJn~1vi1-:ibl31':i~~fi'<il1:::V1-.!1-:iG'fe:i..:i11V11eJ'1'Ll1'<il~..:in~11G'f:::Vie:i'U1~"il1nm1~ (<9l) G'f'Vlf~, G'f~1..:i'W''Uu~\911 ... ... 

Vl1-:!bl31'i~_lifi'<ilt:-i1'Ulfl':i-:!61l1ti Economic Prosperity Network tl'Ufl~1l Quad (G'!VI'!~-, :Sm&lti ~~'U bba::: 

e:ie:iG'lb\91':ib~tJ) bba::: Quad Plus (Lm'Vlml'i' L1ti~'U111 Lba:::ih61ibba'W\1l) b'W"l.lru:::~ (~) ~'Ut:..i~fl~'UoLJe:J~b~11 
"G11mb'1'Ubba:::b~'Ll'V11-:i" (BRO bba:::m1ne:i~-:iu'U1m1b ~e:im1'W'~'U11fl1-:1G'f~1-:i'iff 'Ll~1'Llbb vi-:ibe:ib ~ti (AllB) b ~e:i-U''Ubfl~e:J'Ll ... 
r111ll~11li'.i e:Jvl 1'Ubl31':i~~fi '<il n 'U\9\ 1-:itl1::: b 'Vll31 'Ue:Jfl"il1 nd ~ 'Ui'.1 bb 'U1btl'lJ1 Vi' fl11llli111°1run'Uth:::bVl131b~e:J'U,j1'U 

... v 

(neighborisation) b'W.f1~.f11flb~llll1fl<fi''Ll 1~mruV'l1:::'i.J1:::bVll31B1b~tJ'Ll 'V11-:!.f11f1~'Llbbt:-i'U~'U (mainland ASEAN) 
" 

h b(\ tl1::: b~'U~t11 b U'Ll'Vi1-:i111fl~G'f~?l1V1f'U1'VltJb'UB'U1 fl\91'<il1 flfl1':i bbtlfl C911 V11-:I bl31':i~~fi'<il 
------------""------- --~------c1.9 ·-

1:::V1-.i1..:i~'Utl'IJG'IV1f~., fiei bb 'U1 L ti11m1a-:1Vt'U'<il1n~1-:itl1:::b 'Vll31b 'W 1 Vtm ~e:J..:J'<il1fl'<il:::G'i-:ie-ia\9\e:i (<9l) fl1':ib~e:Jmb 'Vl~-:i 
- ' 

m1a-:ivi'Ll"l.le:J..:J'lh::: b 'Vll31~b llm~1"1.Je:i-:i b Vlfl 1 'W LaVbba::: b~1"1.le:J..:J'Vl'Ll ~..:itT'Ll m1 bb~n~ m:::V1-.!1-:i'U 1tivi'U~Blli1 
' ' ' 

t:-mm:::vi'U\9\e:itl1:::~'V16.f11V'lbba::: economies of scale 1'W1vici bba::: (®) m1m:::'<il1tim1a-:1Vt'Ue:Je:Jf1"il1fl~'Um1'Vlti 
' ~-:im1i;:i-:ivi'U L 'Ue:J\91G'f1'Vlfl':i':i1lbb 'U1vttl'1 L"li'Ll mml31bba:::~1.f11V'lm"iJ1111~fi-:i1 vi ti bba:::?l..:it:..ir;:im:::vi'U \9\e:im1'U11a 

' ' ' 
bD1'Vl1l1tle:J\91G'f1Vlfl':i':ill S-curve "l.le:J-:!tl':i:::bV1131 

' 
~. ~ 'Ue:Jn'<il1nd G'f-:!fl':i1llfl11~11:::V1-.i1-:i~mba :::G'f'VI~~, "il:::th hJ6'im1Lw nC911vi1-:i.LJ' Blla 

-~~---..... ~.,~.._,,. _ __,"""4ll . - --

(data decoupling) bba:::\91e:i 1 tl~~'<il::: hl1~mJ..:i\9111l.fl~~~l311G'f\91{ bb\9\b U'Wfl1':ibb Li-:i1:::V1-.i1-:i~~~i1m1b~B1l 1ti-:i tl'U 
,;:& . -~-.-·~,._,,,., _ _,,.,,,_,,,..,..,.,.,,._,.._,,.,,,...,,.,.,,,.,""'-'"-~"""'"""'""""""'--~~---'"'-'-"-"'--c,(.S"'"~.--~-~~--<-..-,..-------~ ·-- - . 

~ (l11~~Jl1!11l~,~J1JY~~i;L~Wll!lec:t~ii~~nrnnnected stat~s) ~-:itT'U 1 Vltlf11':i~ ~'Ll1G'IB-:lbb V'la\911fa{11 

b ~me:i-:i~u m1b~e:i111ti-:ivi1..:i-ile:i11mba:::?l'Uf11 
" 

QI. n1'ibb 'li~'Yl'Ll'Vl1..:J L 'Vlf'l L 'LI Lflfi 
rn.(9) tl''U~-:1bbl9im1G'fmtl'U1m1ll~ll'W''U~'i~V111-:i~'Lln'UG'IV1-r~, djeitl ~ct:tvtv f11111~ll~'U6 ... 

G'f1m'imLu-:ie:ie:imll'UG'fe:i..:i"li1-:ivi'611fi'ru1~bbn (&l) "1i1-:iG'fe:i-:ivil31111~Lb1n (~ct:lv~ - ivct:~~) zj,:iG'f'Vl-r~, b~e:ina~'U ., ... " 
ei~1..:i\91m~e:i-:i 1~ti1'Ull ~ct:~~ ~'LlboU1~1llb U'WG'f111:anml°1m'im'ifi'11an (WTO) ~1tifl11G'ftl''UG'f'U'W"il1f1G'f'Vlf~i ' ... 
Lba:::G'f Vl-r~ i 1"11~V11..:i11m11e:iu 811 bba::: b~B na ~'U"il :::vh 1 Vi'~'Llb ll'WVi'mh'W"l.I e:i..:iG'f 'Vlf~, ~ij f111ll f'U ~~"l!e:J'U 

c£S " 'U '\ c£S 

bba:::V<l-Se:i11v1"iJ:::b ti~ bG'l~vi1-:i m1bi'.ie:i-:1.f11ti1 'Utlw b 'Vll31 bbl9i~'Ll11i1vi'i1YltJ &; m1ll bb 'U'Uvi' G'IVI'!~, 1"11~V11'-:i lr brn::: 

(®) "li1-:1G'IB-:i'Vll'l1111~V1~-:i (®crci'.cr - ®cS'.brn) zj~~'Wilm1'j..Jn11V1.W11urn'l-W~'U1t.h:::bvil31Lb'1:::L~11nmm ll'Ul°ltl1tln,; 
"' 



-Ql-

"1l eM?lvrr:o "1 1 u vr6'11 CJ b~ m 'ilutl1mi,'/ ?lil 11~rnm6/J-:i-Uu bb6'1 ~ fl1111-U ~ bbcJ-:J'j~wh:i ti' u ... ~ 

rn.~ u'il'iluu~-:ib~cn~?lvrr:o, bvruarri1~u~ab Ylfl 1u !~v b~~1u 1i;:iv s_~j-:ib uu~'j~_b_~~ 
~~-:i?lvrr:o, bb6l~~'Ubb 6/J-:i-Uunue:i~1-:i'j'Ubb 'j-:J 1~ mow1~ 1 urn'je:iamb uu/fl1'ji:.J~l'lb615lifle:iu~ml'la{ zj-:ib uu~1 h __ ,, __ ~~ - --~---,---~-·--·~--~-·--~-~..-.--~-C~-~~~·---'--••""t -----·-· ----· --~-"'"'"'"'"'~~' o>-~-T ---~"'-' ----.--. ----- --~--~-~-~-> -- ~·--"<••••-"<• • •' ~--·•-"•''"•--• ••" = • •• - • 

"1l e:i-:i b 'VI fl 1 u fa~ SG ?lvrr:o "1 tr-:i fl-:itl1vrih~u 1uJi'1ud bb6'1~'I'm1CJ111V1 ni ~V11-:i b ~ e:i ?I ti'~ ~u fl1 'jW ~u 1 
1!11-~~~----'·-- ···-··· -- . ------ -- ·-· .. --·-·--- -··" , ____ d:ll -- --- .. -. --~·--· ,- . - - - -- ,. - .,.._.. _______ ~--~--_, __ - -· --- ---------~-----------~-<-- ----~- -·-··--·"---------------

ell'l6'11'Vffi'j'j1Jfl1'ji:.J~l'lb615liflffU~ml'leJ{bb6l~b 'Vlfl b 'U b6lV SG "IJeJ-:J~'U 'j'J1J~-:Jfl1'j~1b U'Ufl1'j'\.J~i;'V1,X1b-JCJ 1 tJ"IJru~~ 
~u b ~ -:iw \9l.JtJ1n1'ji:.J~l'l b615liflau~ ml'le:i{ b ~a 1-tlm CJ 1 u'lh~ b V1!3lbb6l~6l~m'j~-:iw1rn'jt11b-u'11i11n?1vrr:o"1 bb6l~'lh~b Yll31 ... 
W'Uulil'l'j"IJeN?l'Vlr:o., 'j'J1Jii-:i~~fl1111?11m'j'1"1Je:J-:J'U~,;''VI Semiconductor Manufacturing Industrial Corp (SMIC) ... 
zj,:i b UtJ'U~~'VI i:.J~ l'J61itl~1 vrru~?l~"1Jel-:J~'Ub ~eJ'IJ'j'j~ b u1vrm CJ 01'H ti 'U~t111~ 0~1'U a l'l?f 1Vlfi'j'j1J b615li fle:J'U ~ 0 bl'l a{ 

. v 'I 'I 'ti 'I 

1m~il1ci1'Uu ~ct{;')/rn 

rn.rn 'lJ'j~b~'Ub615lJfleJ'U~ ml'le:i{bb6'1~ 1~vr1'UbUtJb~a-:i~ilm111b~a111ci-:in'Ue:i~1-:1?1-:i 1tJfi1'jbb6/J-:i-Uu 
-----------------··-··-----~ - ......... -------·-·--

'Vl1-:J b 'Vlfl 1u 1i;:i~ SG 'j~vr-J1-:1?1V1r:o"1 ti'u~'U b~ei-:i'il1nu~~'VI Huawei t1-:ifl-:i~a-:i~-:iw1rn'jt11b-u'1b611lifleitJ~ml'lei{ 
'il 1 o ?1vd',r1 a ci 1-:1111 n i1 ~L~1l\Ju ~~'VI~ i:.J ~ l'll 615iJ fl au~ n b_(;lJ:Jiif1'!:'.ml ~bf!_~ v!\.i ~-~~-'.fi~ 111 "!l f1~1~f1. ~PJ I~Lvva n_ _ 

Semiconductor Manufacturing_comRa.ny (TSMC) i,'/-:ii:.J6lbV1bl9i'V11mtJ'U~tJ~b~CJ-:J1tJ~HD_1fl~'Vln~1ci 
~ei-:i~ul'l111gi-:igJ_~1-:ilo"'i® 

ii'a-W1i111ru1"!leN1ri1tl'n011m~i;i1~1~th::L'VIA 

?In l'l. ~ '<il 1'jru1bb"'1 b ~u fl1'jtJ1 b~ ti'Utl ~~ m~'Vl'j'J-:J b n '\Sl'J 'j bb6'1 ~ €1J~'.tfJ'jru ~~JJ1LD1l_~llf111.1fl .. 11D 

.ff 1-:i~'U bb~~b ~'Ufl'J'jbb ~ -:i b1ciui:.J~fl1'jb?f1u1~-:io~111~V1tl1ci-:11'U1 'Wil'-:i ti'~nwV1'j1-:i bo'!Smbb~~?1V1mrub ~a'VI 'j1'\.J 

bb6l~t1'11 tJ1 -tltJ'j~ bCJ"ll'U1'U'Vl1-:J'j1"1ffl1'j~eJ1 tJ 

iii-:ib~ ciu:u1b~a1 'lJ'j ~'Vl'j1'\.J bb6'1~~ 'il 1'jru1:uffuvr111 CJ ?IQ!l,__~~§-:i b1 ciui:.Ji;:i fl1'j b?11m~-:i n~ 11.U 1-:i ~ 'U 

l~V1tl1ci-:11'U1'Uil'-:iti'~m~'Vl'j'J-:Jbn'!Smbb~~"vrmru'Vl'j1'1J~ei1tl ~-:id btJue51'U1'il"1Ja-:i'U1m~Vl.ii'V1{ ~'U'Vl'jl31~1-:il"l 
'je:J-:Jtl~ lnfi'j~'Vl'j1-:J bfi'\Sl'J'jbb'1~?1Vlfi'jtU l'l11Jrl1i-:i m~'Vl'j'J-:J bO'\Sl'J 'jbb6'1~6'1Vlf1'jtU ~ <9l®cs:'.~/®<tbrn ~-:Jl'U~ 

., ~me~ -.,<!'.\om ~ ~ 

~ W4VJr1 
(tnuh1tfit1u10 ~riuur~u) 

lfn?~fl1'ltTI't1l!:JU11JLlftf.U.lltli1U1'Yn1'l'iilrfW 
i'inn1'J1'miimw~a1u1mn1'it1unmimvlll,~1-t~11~t1ff 

- l'l'a1'U 
::_;~-1Wt11111~r..-1:m1=:::=~ 

fhunmnmtmut1-lt1mtil'f 
~1N.~\fl'lnmrn:~m;'1,L1\'lill'11mr~ 

- .ti1Lilun11ft13JLftUO 

v .I 

~!Jtl••:•Wl•""m····1t.tt··· ~I (ii 
'l.U~ ..... ~ .............. . 

L'lft1 ... .:t. .. /1' •• 1 .. 2. 
.. v ,, .., ,."!. !I.. v~?l'UB ihi!omzfl"cl 'j~1 .. :n.11~t.Ylfl 

(u1m:wmm r.iin111'111'11'1J 
'1fMtlti'f1m:l'ln~1nl!loi·rnfl:l'fimrrn' 

,, ~~°t1·4il -'a&\ 
tlfiu~nefnTml'!utli'~mi;m·nml!l~'iLLfl:fl'V1mrn 

(u1~filr~1i1ru ~~lv!m~nJ) 
1i(11111;1ih!:!U7VJTifi'lltl 

tlfiui'i'l1lf nTmm1 €ci1u'J1:1m·imNmn~ 
i11-rm1utli111mrnn~ma111111\'j:;l'f l'lmrn 



b~e:i.:i t:J6'1 n1';ib6'11'U1'V11.:J1"111nTH~e:i.:i "fl111loU~ bbcJ.:!';i~'V111.:i~'Un'U6'f'Vl-r~"1 nu n1';itl-rum111~11w'U5 
"' 

b ~.:JeJ1'U1"il';i~'V111.:i11V11 eJ1'U1"il bb6't~tl't1~e:i L 'Viti bb6't~JJijmme:i b "11t1 \;l~f 'Ue:ie:in "" 7 
b~t1'U tl~~m~'VJ';i1.:ibn~';ibb6'1~?1'Vlmcl j {.rd' '"b {YL-

el'1.:ifi.:i 'Vltl'.:i~e:im:::'Vl';i1.:ln1';i~1.:itl';i:::L'Vlf'l ~ fi(;l ®mo®/1®~~cr 6'1-:Jf'U~ ®cs:' n'Ucntl'U ®~rn 

' ' ..:::::. V.dl .r::=il.I cf oC1t. II' I I II I .c:it. .di 

eJ'U6'f'U5'Vl'U.:16'feJ'VleJ1.:J~N L "!lillt:J LL 'Vl'U'Vl'l.11 tl.:11'U"lleJ.:l'Vl1'Ub "ll1';i11Jn1';iL6'11'U 1'Vl1.:11"!l1n1';iL ';ieJ-!I , ., \J 

"fl111loU~LbcJ.:!';i~'Vl11.:i~'U n'U?f'Vl-r~"'I n'Um';itJ-ru fl111l~1JW'Uif L ~..:Jel1'U1"il';i~'V111.:i11V11 el1'U1"il LL6't~tl't1~e:i 1 'Vl ti 

LL6't~JlijmriLm.yjt1(;l:::f'Ue:ie:in" L~~f'U~ ®~ n'UCJ1tl'U ®~rn ..ij'~ 1~t1m:::'Vl';i1.:Jn1';i~1.:Jtl';i:::L'Vlf'l~111nuf'l'UV 
\J ,, \J 

~n~1n1';i~1.:ith:::L'Vlf'! ru h.:iLL';i1l The Okura Prestige Bangkok fl111J6't:::L5t1~LL~.:JLL~1 tl''U 

m~'Vl';i1.:J m ';i~ 1-:itl ';i~ b 'Vlf'l"lleJ"ll e:iuri ruvi1'Uffil1111e:iuV1111 ti~ LL 'Vl'U L -if 1~111m';ib?f1'1..11~.:in~11 
Lb6'1:::"1J e:i L ~ tl'U ?f ';jtJ?f 1';i:::'1°1 ri' ru"ll e:i.:i n1';iL6'11'U 1~.:i-d' 

' \J 

' ., 
I QJ Q. ~ 

®· n11bb"(Hl"fl'Ub"lf..:J~'Vl5f11i'l~':i 

(9).(9) ';i~Lut1u fann1~..:iL tl~t1'ULLtl6'1.:imh:i';i1l91 L ~1 b ~e:i.:il11'1t1 cs:' e:i.:ir1tJ';j~ne:iu'11ri't1J 1~Lbn 
(C9l) fl111J 1iiLb 'UL"il~eJ'U'Vl'UTVl"lleJ.:16'1'Vl-r~i 1 'U;i1'U~eri.r116'1 n (®) n1';ibb 'IJ.:i-U'U';i:::'Vl11..:J1J'V11el1'U1"il (r;n) bflfl hi11'11 tJ 

"' "' \J 

l"WVif'IV11.:iL&it11n'U 1191 t1iim';itl~'Vl~n'U';i~V111..:i';i~b ut1u 16'tn?1e:i..:i"!ll91 1~LLri L?1~tit111LL6't~';i~uu L 1?1~'V'l1L~t11 Viii 
bl9lt1ii~'ULL6'1~-rm61imllmLn'Ui11 LL6'1::: (cs::) fi1';iLtl~t1'ULLtJ6'1..:i11i1'U~~Vi'6'1 ~.:i"il:::?i..:ii:.i6'11-!X';i:::LUtl'U fomtJ~m.JLLtJ6'1..:i?i 

,, ,, \J 

fomL'U'U?feJ-:JoU'J ho (Bipolar World 2.0) e:i~1.:ii~L"il'U1J1fi~'U 
C9l.® n1';iLL'IJ.:i-U'UL~..:Jtl'V15f'l16'f(;l'h~Vl11..:J~'Un'U6'1Vl-r~"1 (®) LU'Un1';iLU~tl'U~1'Ub~.:Jel1'U1"il 

I Sol , I d.I 

Vi L ll'Ut:J6'1:1J1"il1nm';ii:.i..:i11916li'lJ:1.11"lleJ..:J~'U b"1Jru~Vie11'U1"il"lleJ.:J6'f'Vl-r;i"1 til9ltieJ t16'1..:i LL6'1~ 111 ~e:i..:i fi1';j?f ruL?it1 "' .,., 
6'f tl1'U~n1';ib U'U~i11"lleJ..:J b6'1 n ~.:16'f eJl91 fl~eJ..:J nu Lb 'L.l'.lfil91 nu~nVi16/i~~6'f~'W'U'J1 l 'U n1';ib tJ~ tl'U~1'Uel1'U1"il"iJ1'UTU 
C9lb flf..:i iiLvfo..:i "cs:' flf.:i~Ltl~tl'U~1'U bl9ltl~'U~ ~.:i'lf fl111J~1JW'Uih:::'Vl11.:i~.:i6'feJ..:J1l'Vl1el1'U1"iliiLL'U1 b ti11"il~ 
~.:iLfl~t1~111n<ff"W1li11w';i';ifl Republic Vl~eJ 'W';i';ifl Democrat "il~"!l'U~n1';iL~e:in~..:itl';i:::n1'U16u~6'1Vl-r~"1 
eJ~1.:J L ';in~ L~eJ'U 1 "1J'V11.:lfl111JoU~ bbcJ.:J';i:::'V111.:i~'U n'U6'f'Vl-r~·1 eJ1"il 1libff e:i 1 ~bfJ~6'1..:Jfl';i11J b~'Ubb 'U'U~.:Jb~1Jb w;1~i1 

"' 
m1u-U1 Lfl~t1{i.'.1e:i.:itJ';i111 LL~ L ll'W?1.:iri';i1:J.J';itl Lb uu 1 'Vlli L-li'U ?1.:im1111szlb ue:i{m tl611LL6'1~ Lfi~ nViri1111-U191 bLcJ.:i 

e:i~1.:i~m ~e:i.:i ~..:i~-r~~1..:i 6] fl1';ivl1f1e:i n;';ii.'.1e:i..:in'Wfl111JL~t1.:i (hedging) vr~e:i "fi1';iL'Vl~t1'Ub~eJ6'feJ.:JLLfl1l" 
bL~tl';i~L'Vlf'l"ll'U1~nm.:ibL6't:::"ll'U1191L~nm"iltl';i~6'f'Un'Uut1J'Vl11'Um';i~1L'Ll'Wm';iL"li'Wffi'U';i:::t1:::t111 

C9l.m 1 "Wu~u'Vlm';ibL 'IJ..:i-U'U L ~.:i t1Yluf'l16'f (;l~';i~V111..:i~'Unu?1vr-r~, 1 'VI t1"il:::fl n-uu 1-!X b~e:in-if 1..:i 
II , V ~ V '\J 1 

111n"li'U bbfl~ "m';iL Vl~t1uL~e:i?1e:i.:1LLri11" ';i~Vl11.:i~'Unu?1vr-r;i"1 "il~vi'11~mn"li"WL W';i1~b~e:iVi'.:i?1e:i.:in1~..:i1.:i 1 tl 

fl'LJ6't~'V11.:J n1';iffi'Vlt1"il:::Lm\1l1';ieJ~bb6'1~6'ff1.:i6'11Jl916'11'Wm';i~1~'Ufl111J~1JW'U5';i~Vl11.:i~'Un'U6'f'Vl-r;i""'J·LY1t1"il1bll'U~eJ.:J 
IV V , d.S V 

l~m111'11ri't1Jtl'U';i:::LUtl'UJJijfl1riVil11.:ie:itju'U'Y:J'U~1'U"lleJ.:ln!Jbnruan (rule-based regional order - RBO) 111n"li'W 

119lmow1~m';il -ffmL61it1'UL ll'WLLn'Wnm..:i"1Je:i..:iJJijfl1fl "llru:::L~mn'W L 'Vlt1fl1';iiivhVi~mh:::L~'U~1..:i 11 mrn~ru::: 

d 
/'VlbbtlfleJeJfl ... 



vlbbCJfle:Je:J fl';) 1fltl'U 1~ CJ g~e.Jfttb::: 1CJ"lltJbb vf-:1"!!1&1 b U'U Vl~fl zj-:i'lh~b~'Uvh 'Vlm''l1:1J1'Hlii'U'VlU1VIU1 1~bbfl 
(C9l) e:J'U.fl5J.fl1fl'1l.lbb:1.hl11 "11-:J 1~CJ 1 'VlCJfl1111-:ICJ'Vll51311G'f \Wfbbft:::U'Vl'U1'Vl1 'Wb ~-:J".ifll.11fl~'U 1-ffth~ 1CJ"lltJ'11fl ACMECS 

.. \I , V , I 'I 

bbft:::ma'Ufl11l.1~1l.ll'.iae:i11JJl1.fl1fl~l.ILLii'l111'1J-:i5'W 1 fl11 @)I.Tl me:i'U (l!J) 'Vl:::Lft~'W1#l 1~·w 1'Vlmm:::mL~CJ'Wm".i 
~1l.ltl'U-.5'~v11 coc 1~LL~1L?l~'1L~e:JLU'UVl~fltl".i:::nu11~i~bLEJ-:J'1:::?11lJ1".if;)'LJ~Vl1".i..ij'~f1111°111l.1'1:1.1w'U61:::vr11-:in'U 

'U 

1~ (i.n) ~'Vl5l.l'U~CJ"ll'U faCJ1'VlCJm11'11Lil'Wm1~e:imru~#le:i-:itl'fl"!l11e:iCJfl{mh-:i1::::W~1~1'-:i LL'1::: (~) mru'U~~'Vl 
I 'I \I I , \J V 

Huawei ~-:i1l.11~LU'UUqJV11~1vtf'U1'VlCJ LL~'1:::LU'Utl1:::b~'UVifl:::L~CJ~e:i'e:i'Wl.!1fl;u'W1'Ua'W1fl\Jl 1~CJLUw1:::m1 
h1m1l.la1J1?11vrm1l.I 

' . ., ,, 
m. n1'm"ll.:J"ll'U'Vl1·m11fl1 

l!J.C9l fl11l.loU~LLEJ.:J".i:::VJ11.:i~'Utl'U?IV1f:Oi ;la ?l.:J\0111l.lfl1".i~m1LYle:ifl".ie:J-:Jfl11lJLU'UL~1 
... 'U 

sS-:i L U'U.fl11::: "(9) ?l.:Jfl11l.I gJI ?l'l.11:1.1".i'U" 'Vl1.:J~1'Ufl1".irl1fl1".ift-:J'Vl'U fl11L~'Ufl1".il5'U1fl11 fl11lJ~LLft:::L'Vlfl 1 'W fa~ 
I , :u 

~a?111l.!1ft"!l'U 1'w.it.1u11l.I m1Ll'.ia.:i1:::vr11-:ifl11l.lf.1~ LafliJCJl.ltl'Ufl11l.lf.i~vmilCJl.I LLft:::ri11i1:W''Ufl-:J.fl1CJ 1 'WLLft::: 
' ' " Clltqo .c:ii.o o Cll o -=ii 

.fl1CJ'Ue:Jfl L'V'le:J"ll1.:J"ll.:Je:J1'U1'1Ll31".i~:Ofl'1 e:J1'U1'1ft~lJ'U e:J1'U1';J'V11.:Jfl11Ll.le:J-:J LLft:::e:J1'U1';J'Vl1-:J'VlVl11 'Ue:Jfl'11fl'U ... ' 
ci'-:iii~n (9) ?l-:Jfl11l.I @) ?l'U1l.l".i'U'11fl?l-:Jf111l.lfl1".i~m1tl''U b 1fl bfl1~-@)~ LLl;'l:::fl1".ibL"li..:i-U''Ul"i'1'Uf111bb'V'l'Vl6Lbl;'l::: 

' 'U " 

?11u1W.JG'l"U fan ~-:i~e:il.liie.ia~e:i 1 'VlCJ 1 'Vlt1~-:ifl11Yi'111ru11'11Lil'Wm1 ~.:ii1 (C9l) tl1''U111ft CJ.fl1w1:::vr11-:1L1211~:on'1 
, I !!..' q dJI 

n1CJ1 u tl'U Ll311~:on'11~vr11..:itl1~ L 'V11311111t1irt.1l.!1~..:i'V'l11J1m111m CJ 1 t.1l.!1nii'W (®) ?1~1-:ifl11l.!?1l.l~ft1:::vr11.:i 
... ' 

Ll31".i~:on-;iu1n-;itl''U L121".i~:On'1fl1'1 L~a'U LLa::: (m) ?1~1..:Jfl11l.IG'll.l~a1~V111..:im1LL 61!.:i-U''U tl'U m1..ij111?1".i'Hbft::: LL u..:iu'U 
dJI , dJI , 

hl!J ~t.1Lllt.1121t.16fla1..:im1e..i~\Jl 1t.1'1Jru~v1'1vr1':oi L llt.1121t.1r!nm..:im1'U~L.flfl fl1".ibbCJfll'i'1 
'U ... 'U 

'Vl1..:JLl31".i~~fi'1 (economic decoupling) 1:::vr11.:i~'ULLft~?IV11',jii '1:::iie.ia~ml211~,jif1'1.Qi1.fl1flLL'1:::Lafl 
11l.lii.:im L~CJ'U zj.:iv1~1'Ul.!1 b i!um1r:i..:iae:imLft~m1fuL 'Vlfl 1ufa~~1'Ufl11ft..:J'Vl'U1~ t11J11-:J'11 fl~1-:itl1::: L 'Vll21 

' ' 
L lluvr~ n 1111 t1m1 Lbtlfl ~1'Vl1.:i Ll311~:on-;i1:::vr11.:iG'f e:i-:il.lvr1eJ'1t.11'1 ~..:i fl'111G'l~Vle:J'U 1~'11fl m1VI (C9l) G'lvrf :oi ... ... 

?1f1-:iwt.1u:l11J11'Vl1.:JLl311~~fi'1e..i°1'W 1f11-:i"li1CJ Economic Prosperity Network tl'Ufl~l.I Quad (G'IVl~~i 
B'UL~CJ tTitltJ LLft~ e:ie:immL~CJ) LLft::: Quad Plus (Lmvrfil#l L1t1111'U1l.I bbfl:::il1~bLft'Ul11) b"LJru~VI 

II.I q I !II I 

(l!J) ~'Ue.J~f)~'UoLJe:J~L~lJ "G'f1CJbLf;)'ULLl;'l:::b'1'U'Vl1-:!" (BRI) LLft:::m1ne:il'i'..:iut.11fl11LoWe:Jfl11WWJ'U1 bfl";i.:JG'l~1-:I 
~'U:01'ULL vt.:i be:JL"iiCJ (AllB) b Yle:ioU'Ubfl~e:J'Ufl11l.1~1l.ll'.ie:J~1'Wbl311~:0n-;Jtl'LJ~1.:itl1:::L 'Vll31 'Ue:Jfl-;J1fl.Q' ~'UiiLL t.111til.I 

1 ~fl ... 11lJG{1fi'run'Utl1:::L 'Vll21L ~e:it.1u1t.1 (neiohborisation) 1 'Wn£n1flL~l.ll.!1n~'W 1~mu'V'l1:::tl1:::L 'Vll21e:J1L~CJ'U 
~ ~ 'U 

'V11..:J.fl1fl~'Ubb~'U~'U (mainland ASEAN) 
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