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L A&

=9 )= 53} gj @2 ZFof A (benevolent) 217} 2FEHA (preda-
tory) 1717 o714 Ao A o]} 2 A S B g AAQ] S
3 vt 2 Q] H|-8-& Fsl= s @] Y9l E olulstar, ‘eFEE’

o1 v o= TTu

olgh= AL A A9 Hl-8-L Blo]] M7bsH= 91E 7t Y

ZF ezl vke} o], s l=r0] Aoy A TFxsk= A2 =
H 7 (Charles P. Kindleberger 1973)2] 2]t]4] o|2of Ma]E F11

U, ofof wh=H AlAfA 7P 2 A RS A vl=2 AlA
ZHAAA 2] A8 4] 423 AHdominant beneficiary) 24 HJA| g
sl FSAA 752 Aok k= Ao =& ‘A== (leader)©] Tt
NEWMA L] o] L ofot]olz 25 H|=o] 7|S5E3s o=
A AA S fIsl oAE 7= skl leAE ek v
gF A= e o] olojRitt, AEY HAA HFHFARA Ao
FE3F AL (Wray 2015; Matthijs 2016; Mehrling 2015; Murau
2023; Tooze 2018, o]5+d 2023), vl=t F-§AIH<] HARAL A

T 9 2 A8 FI) 7)ol 538 A (Caballero et al, 2017,

2021; Mendoza et al, 2009; Bateman & van 't Klooster 2024),

a8 22 Fe8E HEshe AFAREA 7l AT A

1) sjHle] AZE ojef o] EF3E A HA| A== Avfo]d(Snidal 1985)013)
o o]% FYH|o] (Conybeare, 1987), B=A(Brooks 2012), #|o]=(Lake
1993) 52 A ollM= o] T2 EF77} ol8=olck dte] mek KolZ(benevo-
lentyo|2t= &0l A& (benign) 2.2 2o)7|% faL, ‘Fer(predatory) o
Al 23 (exploitative) &2 AAVdE xSt WU (coerciveyolh= 8-
7} 2o)71& Sl o] =RoAME FTAY] HlE HEE VEo R AE B
3l IPE SHAlo|A] 713 de] 2h0]= 2lofja-ofdz] golg o]gglct



F(Dooley et al. 2003; Germain and Schwartz 2014; Bernanke
2017)7} o]l st
) f=9] oFehA AL AEshe A7 A (Robert Gilpin
1981, 1987)9] A& E]-ELH 2l A A3, ofof wh= ™ Al
AlolA 7Hd 2 & Ad vl AlA QAR AA ] AujA] HE 2t
(dominant power)Z2A] & E|7]of| H53l= AA| 74 H]-E8-= E=of
A7k 4= Sl oA AIAY (ruler) ol e, FHH, A HA o=
HO| Y] WSS =3t A u Fe] FIAA| oA {9 vlE
A7 HAYSS FAZ O 2 815l o] 22 T3 (Benjamin J, Cohen
1977, 1998)0] £} WelZola} 3 2= gk, FFL u]Fro] e o]
71583 A 915 7INkem 274 B85 Bl=oll A7tskal A AaA
= FrEsh= ARl AA A A o] &3tsaL, ol e o]
T St sl 2 v=o] FA 9l U PARO] erhof YF3t A
F(Kirshner 1995; Andrews 2006; Drezner 2007; |44 2019),
82t 2 A9 A HAYZo=A g sfEe] Bes
3t A+ (Vasudevan 2009; Vermeiren 2010; Panitch and Gindin
2012; 3914 2018), Z12JaL v]= 8] A& Q] F3} sjHo g QI A
A S22 9 o5 2kl A5 AH(Brooks 2012 Beeson and
Broome 2010; FAZ}F 2021, 2026) 5= Sl chofst Weko 2 3k
= Ak,
o]t o] 24 =2= = 53t {2 ApoljA] A u} oA A
o] ZtZ}t 7| s Ao r el A0 R of @A W w=A] utefet
Ue TS AlSBAT), AN o] 52 B 9 @ o] 22 X9

=
A seom R YFo duy Y2 wEUTE BAE A
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UL ek =, 7ISE8k=olds A flollA vlxd 7l &2 dEol

3} T2e] Aol Fe oFA S FAH O FATITHE B A

o 4= glth= Aot} & At o]t EA|0)4] LojlA] 53} wjde
AL 245 -HeA Ao 2 Qhdstste] s @=re] Peirt A=
of ek ol B A SR =R E AWshs FEIA B4 52 AlAlskaLAt
g}, o] 2 7Nl 9lo] 4l =2l= A A A 917](systemic crisis)2t
UuhA] RS rEeto] B3t i) A7 H3kE AYshe Zlolt)

3l s =2 o] o] u} A A A ] o]

o) (Qh)o] A BUT BER £S5, FelHa e
EFY RYSAE Bt FRAE QH 0 FFske Aol A
el BRI i, AAE 91717k DR Foli A4 1A



o0 AR T oby Sl oFg Ao R HhE AL o
Tatoma Se] AAo] Bat 7)E dre] REs AEee nE
sk} ek

= 2Pgoto] o] o] o] 24 £& AT Mol A= 2008\ 8
Yol A 20109 3L7HA1E 7] tho71"= 13kl o] A7) =9
TS FATT ol & sl WA A =]l Wi u s 4
W E L, olofA Fg A LRI 13} oFHeste] A3} fi,
A A v)gof tigh s Wbt Aze] A Aot L g
wAsto] BA| ol= F3t B U] Aol A4S AT IVElA
= AAA $1717F I E 0121 20109 1195E] 32} ;A 2317}
zo

sto] GA] vl Fot wj gl ofg A A4S ASA vhA]
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1. ZIEH 72| X0HA I{HE=7Hbenevolent hegemon)

1| Ao JAS Fxsh= o] 24 AT 11EH A ol&0f 7]
wkek s Weky 29] ‘g5 A (leadership) WA, & &< (Mansur
Olson)9] o]Z] 7|9kt 554 (public goods) AT A &Lt}
WEWAE 193090 532 ojuprt A&H o= el e
e o] RAES Fodh 53], I= G 2 ofv] sjd=so A
sEol Ad vl=o] AA| bgollA vEE= 714l o]t 2
= A2 5= 3l T RA e AZSHA] 23 Slo] 9171 Aeke] §
A Aelolleal A Ak, d= 5 IAIBA L S HeliA=
=0l 24}l HFFAL, 5 FeRF Hsh] ffsl A%
= BolF= FFTanA;, T22|a Fr| AR o R AT AE S 5T
= FF FAA g5 7]70] sljof grh s Qg o] axiS A
slth(Kindleberger 1986, 288—303). $tH, 29] F3A4] o2&

Fea oz Foje S aHe sl 9 Tejst A GTL oA
A, B2 dof oA et B deiAl vhek o), T34

© 7Y Bl ek oA |ek vl g1} vlulA|l ol A ws:
A FASAY] IR Al Aol AP o2 FEEA] e

olefgt AAWES) TA FRAZSE HAA S AL %

i)

Q= 2wl 4 =8 XHdominant beneficiary)E 53l =23k 4= it} ¢
2|2 Q1 A8 A] A= e AL E Q] 5= Aglo] 7]d) |
olofl Wg7h= HItHA A Q1 HI-8-2 77 0] Fadt Zlo]7] wjzo|tt, o]



25 gTHoR 4e HgoR TR BE B2 1+ 4 9
HHOlson 1965, 49-52). o]&gt =gjof W= 713 Z HA| 2

£ A 152 71E AA Y A A 8|2k 2 Al 244l o] o2 A7)
7] Slel YA o2 ujg-2 Fgste] B S A 4 e
ANE AlzsHA ek, SHALY Aol 2] 2le] 4 o] 22 oA &9
0|22 Ea v WY R0 2 A ETHS 2000, 30-32).2 3, 71
EHANA A2 @M 22 o SRSl o8f vl= B35} oA
O] 2ol d& ARl TRt =2 = A E S, o] 50 8 TS
ul=o] AlA 71583} W= o 2 A upigs] sfof & A4 7]
SHAZF AR FE A A ATl STl Y E Ak
olF & ¥ 2008H} 2020 AlAl F8$17] FAl EEfel 7]
HEek AlA A1-8-3te] A A 2] FHE 9] Y8l Aol FEpAetE
(swaplines) 5% 5ol =94 ZFHEARE 7]5e A2 dA o
2 F3ANE A Aol g @] Mgo|irtar Brkgtch(Matthijs
2016). o] Qol|'= o] 52 nj=to] M AARTE ©7]-AH AT
HgA o m 2R (QPAME FF)staL, o]& 7] -9 F At &
Apsh= AlA 2] 23 (world banker) 2.2 7]55h= Fofl F==3tth
(Mehrling 2022; Caballero et al, 2021), ]33t 92 A2 &
ool A FEAIFL] P8-S Alarshs FAlol, 22 AH
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2) ZIEH7= 1981 ¥hEst =& “Dominance and Leadership in the Inter-
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=2 u|=o] ‘M|A 9] ZFAH|AHconsumer of last resort) ZA] &

29 F8E A9ske 7se £33 & Aol F5tth(Bernanke

neglect)& 4= Qe |- $EAFA FA7HEC) B A& G
£ 3h 917] A B A - B e Ba) A7) se dgels

e 25 & WIS AlA A AA 9] b= $1al o
d=o] ofdl 752 wAsof sherhe dEFe SEE Al S,
SAlOl AFHED 757 7= dAE WESEAL Al =, s
H7 = s d=o] vigs] utetop & iR e ARS AL E,
AA AGA AEsheAE T et T wjd e Aol
= Aotz ol )lof sd=re] AlAl fA] 71 ol et YA
AAl WA 24 EE5(EW) I 2459 S dBFA ge
ok ASHAY FHEY TAE M & =il olE2 duo d
2] v s leHg-Eo]m (Gilpin 1981), 7155219 FHAIE Hof
T ol Il FokdY ol2ole @ 4= vk, WA, Ao ol
< o] 7|E AR A o AujA FERRA F FA1E AR S
SAE AlERths e QT SAR AT oo sfd=2] o]
= A3l AAIE Aol Egt AAReof theh A|ulj o] aEAe =ole
o2 7)535H7] fl&o]tH(Gilpin 1981, 144—-145), skA|9k, I+

o] A TEAY I §L vt YA 02 Heer Aolet B B




2] §17] wiiZolct, thA] e, s =2 2pA1 9] o] oS SHhEtstr] 9
3 A0 FASAE &HA] gL A= HE-E Fafshe T
oA 3| H=7Hcoercive hegemon)’, 22 B Uolrt F341& A4l
Tke] o]o]& ffaf Mgk oFE A s H=7F 7L E 5= k= Ao
o}, A ol2fgt Aol sl @=o] A A E7F AP == A7)
AAZ ZFebEThar ®oket, o] A7l 3 A Alw ] vle-S Add
ofgo] A} 24w = wo|B® A= Y4 HES =T
WS A8 fI8l = ol e sk “A 915 &
A|5t7] 8l thE =7 R AYS FEShe o A3 dES A
2731 == Ao|tH(Gilpin 1981, 191-192). 3HH, K} njA| o
2 53 9l g el oA sfA=o] AA £-49] v]-8-S 2J5-3}st
= TAA] HAYSE SASSHAA Y] 1A 274 H]-§-9] Bl
A8E Ndsket 31319] 3 WY ES ol & 4= St

OPA] QAFeE Bhoh o] mlSHe 7| S E S WO R A FALA B

0 (
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.
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M3 4 Gl USRS B S thE F71E0) JHA Ao
3|4 7]9he @ Sk Yol B 3cCohen 1998, 92-93). v1%
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RS 91T AES] o] S0 ThE IS o] HepE Z7pARIn
= Aolth(Reinhart and Reinhart 2008, 3—4), o]& o}uz} u|=o]
Ae] Qo M S Bels] Sl3 11Z 02 MR A9 02 2
IheS BAT AL §ET BE A5OR A R A HAT,
ujFe A e} S 4H] ASOE 1505 <)
2 @7 "k (Rey 2015, 4-18). 2=, V=52 Geldhs A4S
Aol d A2 F3ll o] o] AbrEtel Hl-g-o] AFS]EF & S A4 L

=A@ g Aolch

roh

HES 23]

3. £ALI0[29] M=A HE| 0|2

r

AN =3t sjH o] Aol A} oFEA], T2)al )= Fo} wj o] 44

of tiet 7 A s A2 2H2t vhga o] e = Qlek T 2

A RS A s E=2 Al AR A vlES Y Retet &

SAE A, nl=2 7SSt o 2 A AlA F 7] s& st

o] 2Rt Aol d& Adstal v T 2 AAA A5 Ad -
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Rlofl i3t vlghe FH BA 0 2 5w gk, T FALNE FAF
S W @A AR TSR BAle] FoRe it ey
S(N-Group)'©] obdl H7HE 7ke] Hleka AEabg o] 7Hs A
SR 741%1<K-Group>’4 242 A% 2J3ckSnidal 1985, 582
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S Gl 917] Aol AR oyt iR Te) o] ALY B

GE DollA A 554 =H ] 7ig ol b sfjd H=2ke] #ah=
thSa o] Aat 4= 9t} A A A 917 (systemic crisis) Aloll= A
Al FE2 e A 7| Hejo] =] HFEHER = ¢
gollAl B3] =H O F(+)o] Hrt, whebA] A= HAT A

E1 HH S 4200 T2 HE 470 #st =2
HA I a2
e e
o] §E | A olg = she] o]e] | AA obg # sh o]
A wH] | Wa 3] (+) )5 o] ()
e | AR el A2 operzo]
- FEd oby 4 LS BE 94
CBEA UG WS |- 33 g ovs

el Qlvk Bk 2 AAle] ST A9 SET W B gl B
o} e WA QPIAE SANE 71} oFstol Sk Btol] 1 7}
540] e 2Ok olsh 2o, Marthis20201% Hstel ek 1 sl
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% A7} E 712 Qg o] 7|t wejo] AA|A 0.2 ke n
2 B2 QoA BEAY] wele &(-) o AR, P

=2 A A DA PP E = A BE e e R

o] Ze 12l o] £5} WA E e 2 A8 4 Ak, D
ol 7uket FAEEEE AATL B3] 9710 1eBE B

Hale] 7 2 geaAs vlsto) Hivk, nheb el 2RH F
opea oz At ofuet A AAS $I8 4G dgHoR
ZA15}0] E15t0) B 5A1E sHs Aola] B3t 2T Al e
o}, ubel oAl A Bl A 917] Shwe] ALk e, 7]E A
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ol Aok, =, e A E A FHAdo] ozt FHA Ao



o] A 20089 A FE917] PA A2 Hg A T
2 TS 47}0) 4AS HAske] ole} 2L o2 AF 1A T

ok $1717F ghaksiar 21 oz} 2|55 20083 oA 20148714 Al A

o v g 5-& BRI 20X 9L 5 A7) A0) JAL mi kgl

SI2 s IR 8 35 ol A

e Q17| thE7| (2008~2010) | ZA7| EA7((2010~2014)
LEE SuHoR 5o 2ga}
e 224 oy S 747) o
SEEE vt ofet
A 53 AP Aol5-] Hepa] ofgts-ol
FEPE A 2 EThA) Qo] 5%
(e 7 32 EEE=T)
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L. $17] tf87] 9F B33 9] ZpofA]

o] A2 AIAIFEE 917171 A3ket 2008d 99HE 13} FA¢a}(e]s
QED)7F 2 20109 3€7HA] L] 2l £17] ths- & o] vl=

53} 9479 Ao HAS HolZ Aelels 2L AFU Fot
o) Ao jae] Fahe o] A4 Fat /1N TATIFE
AA ) AAH §17] Aol A] 22z ook 1717 §15) FA| B
A T 5 Ak 27E FFLBVEFHRADY ATL s

7he 71202 WRE 4 gtk ol §13) o] B2 WA FA 91719

groll IE WS AAISHAL, o]ojA] A o] A]7] Aol H3 42

1.2008¢ £1719] 44: =224 3 2 AAHS 2/7]

A2 (Zoltan Pozsar 2010), 1€ (Gary Gorton 2010) 52 A+
2 23 2 a4 u}, 200849 28971 2000 FuF o]u] nj=

FEAHNA AEH LqE /M R e 2PAFE

4) Pozsard]] w2 2007 7|Z )=o) HEZ] of| Zodl] A|AH] s oF 1332



A Al (shadow banking system)®] FeFdollA HIZE Zolgict, 21
A8 AAT A2 (B), vv]=A 229 23, 4923 =4
HRI(SIV)? & o] 24} ‘PR o] FHAFZHUMBS), FAEE
H3A(CDO), 71eF AH-53dABS) 5 +23 SHE 47| -]
fre2 ZMte g BastiA synizlsE E(MME) ol U S-At A7
(712, Bt 522 HAdd @ o RiF Aol # Z(repo), 7]
Ao1Z(CP), AMPE 5 7] 10 Z(ABCP)S E3isto] Hast f-54
Agg D72 2G5t ALSNAAE 2ujgict, o] AA= 1A
uro] I gRpego] At WA = A4S 5T A, 291
|53 ge] G0 B 5 vk ok WY A A el A oJEgitt
o7 Qlef Apak 74A] skt A S2HA Q1 AR AT} 4 i A
3] (run)7H AR A FH oS AU AL )ie
2y Bjr|A0] ok 32 TEgh FHopdo] o B A e E =
A], Z1ejaL o] AA|9] FH7t A FEAILEE ol BA A=
A & HolF= AR ek, 2008 S0 AJaket gk A
8 31t Dol w2 FW A2 MBSE wieh gjHe] A2S
w2 A AT, EAS e FAEY W EA (repo-run) &
2 Qs ©7] BAE AestA] Egt gl #HAksHA E 2 ch(Gorton
and Metrick 2012), £A4= 2| THAF o] o 315 qhof| Y
oA BRE 4 gl A4l vRSolqlet. 2w o) CPE tiA B4

l

&2

fr

I\

@
1o
i
t‘Tl“

T v TR Al2Ee] AN e oF 202 EEle S
th2010, 4-5.)

5) SIV(Structured Investment Vehicle):= ©7] AAPHES| ABCPS 53) A
T Zdste] MBS CDO 5 47| 23t FHol .,_x}o}—‘: 2540] A 9
(off-balance sheet) —r-7<]-7]—?§/\1, 917 o)A ARG AlAEle] AMAl Z7)7]
5 st
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ol

F MMF &t} &-&AFReserve Primary Fund)7} 117282] A|=}o]] &
S 1Y (breaking the buck)siAt =2t A4 2ol MMFof| ot
i I (MMF-run)o] 2AgsE¢laL, olo] MMF+= thg FA-23)0]
22 23, AAo] dul 719 R o] Aghe A Afo] A ¥ (repo,
CP, ABCP wjZh)sto] 714 5735 nhedstaist ok, o] 24 -5
d SRS PIRt BAA Q) At Fulf, Z12] a1 2Rk 71| 9f EEto] thA|

TYALHY A S S FSY £gEO T AH

T

¢

>

Azo] TURFRA BALOR FHsA B AL o gct,

25 SRR Hghste] £ AAIE st on, SIV
2 Aol odl gl 2 2ol AAYSFEE 3to] 159] 2418 28 A

dlo] Footee gk, o714 o] Hud EAL vhe 1

(Shin 2012, 161),
o9 7= F N BEE vmH A S8AE FEE
ok, AR, G54 9710 A FEY P52 MBS CDOS £¢+
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WA, A2 FeknekE, g
=

SNFohs SH (1162 F2)S =A T6713l AL, o] 71t
A=Y "iAH =24 SV At A2 1,343 22 Aredl=d,
oS 7IEL 2 ol A ALY WIS 72 86.5%71A] =T

el 370 FA3Ig 717 A= gt 2 o] o

23 #1711i&871(2008.9~2010.3) ¢E F&7|H K& £

o2 AR
=871 X Z K| QA=A X[EH | 2= HIF
Ze o2y -
(2008.9~2008.12) Z|f QUEM 7|F, ( )=FHN I IE
FAs IS ot o $5,8619] $5,861¢] 100%
< | (Swap lines) (10.1%) (10.1%) (100)
A" | 71EH& $1= 2,0004 $4,6404 38.7T%
= | (Loans) (16.1%) (6.2%) (38.2)
&4 AIG X] A (Maiden | $1,120% $1,1004 98.2%
HA ZAqd 3 | (1,3002) (1,100%}) (84.6)
5 $129,0009] | $1% 1,6209 61.1%
H (26.3%) (16.3%) 62.1)
D SAA2 7(e] M7 (SRt A2l BIZE HOELHH, |t Q152 ¢1F0| 22 8 AMA
HIS XI5t | ol £ Aol ZO{XoF JiE AEEe! Xz 2Eel Fxg Q|
Z2]: Board of Governors of the Federal Reserve System, Credit and Liquidity Programs

and the Balance Sheet; U.S. Government Accountability Office (2011); Federal
Reserve Bank of New York, Maiden Lane Transactions®] d|o|E|E vlELO.2 =}
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7189 g2 E £AS Selels a7E Eith, AAFoR,
2 mjelst 7)3 MBS2] 7-2- 2008 2 HHZH100) TfjH]
92~96% =72 2 st ot 20109 187] o= 938 HHIE

A 23 97k MBS 3t 7|3 MBS 9] 4=¢]& slgte2 QIsh a2
i

N
+
o
ﬂ

EEYe 27 AR QEL o]F A7} tfjH] Hat 85
EHTHFRED, Bloomberg ABX indices).? 0] 7+ 73 717F MBS
7t 2] B o] ul=rat o5 F87|e] £AE duh AStFlEA=
Zhtek Ao 2 218k 4= 9
7] A, 7138 MBS A1 AR 27t 5. 8% @] =L o] &
22.4%% 5 EAAHFE F4-28) 7t B85k Qlgith=
=

2w, 72k MBS 7HA 2] A4 diH] 10% )] w2 &4 B
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2 n|=3} o= FF718 2442 4,5009) 2} 1,3009] 2 (=
= 2009 98) AEFe}, w1z MBS(CDO Z3H 9] %9 917
A AR FRE 322 (=4 HIF 30%) FEHoBE A of
H] 25% 3|5 w2 4] WAL ul=tn) 9=t 742} 5,6009] 2,
2,4009] & F=r), o] F AR 7P E HlSS AT 2 F

Rk wlojA] B SR 288 oF 1,600 B, vl= 280
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7HA FHRE 2 (G HollM A viek Zol WA E vHggt
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HIxukE] ABX HE A=A B 2ek9] AAA EdfiR] 7|98 SR 2006H
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ol

o~
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33% | $1% 5609 | $2,640% | 174} | $621% oF 425%

{11510 BXoz (REoH 2i0(0, 0=
dt2Ixl= FX2 2t 25~35, 10~ 15HH)E Al MR
0~15%, 20&25%)% s e E*FXIE é* fACk
ZX2]: FDIC, Quarterly Banking Profile (2007 Q3), p. 11, Table II-A; BIS, Quarterly
Review (Dec 2009), pp. 14—15, Graph 22] AA7E vjgto & |z} AL,
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o ke 0387H12](3M LIBOR)] Basis Swap Spread
et APgEEE2(6.0~7.0%)°14 Ao 35 =2(1.5~2.0%)
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Lo HRZ ok 36% o W2 g9y o] 7hsded, olE &8 vl
2 2.0% FERIE(200bp) 7 =0l G}, AR,
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(2008~2010)
ag aege | GEUD 1Al A2
713 97] | BB 29K (Swap) | $4,545.0 | ©39] 2] A4 (Basis) s
e A 23 bz (Loans) | $2.152.5 | o) A A spakge] WA
Zo].o
SHESWIRA | S1880 | steh g 43 74 o
QE1 P,
oBs | AR sie0 | A 9 e
ufel) -
soin Hadt sosco | GIMEIA g AEEA
(Repo) B
AIG/ML I =g Apite] H7HPar)
AIG A (Direct) $553.0 | 4 =3t
A $11,186.5 (k2 oF 1,450%9)

2] Board of Governors of the Federal Reserve System, Credit and Liquidity Programs
and the Balance Sheet; U.S. Government Accountability Office (2011); Federal
Reserve Bank of New York, Maiden Lane data; BIS and market data on LIBOR,
OIS, and cross-currency basis swaps2] H|o|E| S 7|HEo. &2 A=} AAL,
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o] 58l ot vl= w571l A FYURE FAIE-5(TARP 7,000
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7F vl= RS olu 22 g U E A ARl ASE o] 3
o= AR, S8, o] 22 iRt =71 4189 s &f 4 ool
il vl Aol A= -5 7H A AL A4l vkt e} Bl A
713k, 32 o2 33k E(Ron Paul 2009) &9 “H&2 ok
A 7= glo] 2 2 E Hojuo] A AA =l A WEFAL 9l
o}, ol= 93]9 dikdS Hdlish= Alold, A= g 7HA] shee
= S ArhE =5k 9Tk FERlew, vy AT
(Bernie Sanders 2010) 44 9]¢ “dzo] v elof F-H} 7 Al
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o] A2 93} FA A7} A1ZkeE 201049 11€7E 37 FAASHQES)
7t F85E 20149 9971A] D79 A=o) 7] oS- FHo| nj=t 5
3} s g oA AAS RolE Aldlehe 242 dSeitt, 53 o
Ao oS H=2] FAAol A= F8} 7IRE Al S S 6A
A o] AA A 91717F obd Aol A A=o] =4 &
Zd015)E ol Al F8A1789] S S S A4
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1. 2010 O|= O|=0] Azt 2712 84
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AR FE Aol A A =S UEldl= TED £3ze
9} LIBOR-OIS AX | Ex= ZH2} 463bpet 364bpet= GAFH Q] =
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S B3 7HA =3 2 -5 ol fgsidlel whet 20109 3
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AIA S8A172] Bdshe vl Aol A = vl<zstA] W& = Qi
20099 3¢¥ 5 666.79:2JNEE 7| =35 A& A S&P500
Ao g P59 o4 35 243§ F438] FEEUL
2008 I 805 AF3I$ VIX A== 20099 549 9]7] o)A =55 3
ESFTHFRED),

O_u —|“

= 2oy
2= w3k 20094 69 AL AT Sk A melon olo] A
n) A 2 AFE(NBER)-S 20074 128l A1AFE ‘B34 7} 2000 6
Qo] FRE|ATHT B4 AL}, shA, ol2jst 2 x o) A
o el Qe Y A=A Gttt oln] 9717} Byt
20094 109 AJYEL 1002 7| 25k0) 48 BT 20109 119
o= AHT| 9.8%% 7| 2oln] £& 52 GAHTE o]9} 3 U=
oA $17)% A4 9i=t], 29 4HAEA A5 20109 109
A Tiu] 0.6% shetatol B 24 old) HAAE J|2q T, AA
o2 A4l 7|0 ASdold E3k 2-& A7) 1.2% 2717 2
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= 7Pt =71 237F GDPE] 90%E dolAH A 4450 543¢] 9ol
ZItk= '90% AR 3t -2 vaksha ]] /o 7|9katar 9 Sick
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S A g0l oF 1.5%p o ¥%S AR 4 on, IMF(2013) HA|
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gm FEAIRE A | gEold el | 8 AR 3)E
& of $1.75% oF $6,0009] of §1.6%

1000
008 2009 2000 201 2ME 013 2014 25

Z4]. Board of Governors of the Federal Reserve System, H.4.1 Statistical Release
(Factors Affecting Reserve Balances), various issues; Federal Reserve, FOMC
Statements (2008—2014).
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4 Alo]al AA7} Aol B AdS thA] mizbe uf o] 7%

A 712 9F2H(Tantrum)o] dojd 4= lth= -8 S A7)

Sk, ol2et S-Hof sl M7l e RS wo] g (& ]

A W AR AF) Eot EEkA] kS W] Blaa(d ] B

7F 2R A g A olet sk Azo] nphgs] sfof o A(E 7} 1L

L A )& WS 4= gtk 42 B H HBernanke 2011),
O

ol % ul o] AR AL MWY719] PHo] §9heL HolFUrt,

- Sl = PN S
qY2 MBS0 A, B, BIL US| XIE (2009-2015)
— oY Rl a 4
| 77| 2217] (QE2 & QE3) © A
ceder PSR g ll;:'
15 —% = Hyax (%GDP) ﬁ r'”.
N
e ]
: -
£
N 05
A
i
Ky 00
H
Ho.s
B1.0{ A,
®E1.5

2009 2010 2011 2012 2013 2014 2015
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{Abstract)

The Dual Nature of US Monetary Hegemony: The Strategic
Shift in Fed Monetary Policy, 2008—2014

Lee, Gyu-Cheol(Kumoh National Institute of Technology)

This study argues the nature of US monetary hegemony should
be viewed as a strategically shifting character depending on situ-
ational conditions, rather than a fixed essence, Unlike existing
studies focusing exclusively on either benevolent or predatory
character of the hegemony as a given, this study suggests the
“benevolent leadership” stabilizing the system during a systemic
crisis reverts to a “predatory hegemony” once the crisis subsides.
To verify this, this study analyzes the Federal Reserve’s expan—
sionary policy from 2008 to 2014, It reveals that during the sys-
temic crisis, the Fed functioned as a “transnational central bank,”
absorbing political and economic costs to stabilize the dollar sys-
tem, However, once the crisis was mitigated, it shifted its role
back to “America’s central bank,” externalizing policy costs to
foreign countries to achieve domestic goals, By explaining this
dynamic duality of monetary hegemony with a consistent logic,
this study complements the limited explanatory power of existing

theories regarding the nature of US® dollar hegemony.
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The B Aof| e Bt
2020; #-2u] 2019), 4, 71& A5 LT
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WA Jul A A shE A A SolAf, ul Heke] ek
I 215 AYste oA Sa3 TS FHRITHGeorge and
George 1998; Renshon 2009; Axlo}- A& 2020), thA] @3l o
TH= Al Ad e Sl et g vt A= olsish, ol gt
Aol ofsf FAE =4 FAS e e JAA Ads sHA |
tHHermann 2003, 78; Renshon 2008, 822). wjebA 0A =}
o] Q13 A2 olsfist] flsiA= 7 A A olut |z
5ol =57 Eek, 1eRh ko] 7Hto] El= Al A|A| 2] 79
A Fart Qe o3t FHollA JuAlge] thet £492 €
Ao} QY= A3 Argstr] {1tk Ao ofye}, A AG=}
7 =& o GA IASH=AIE ol dlish= Hl 523k on|E 7HxH:
(Walker 2011; Winter 2003; Yi et al, 2018).

SHH Qul4lgol W3k A5 AMAGAY] Ald AAE AT
o2 ugd A% WS olsfstarAt sk, ey ko] A
T+ tEB e uilde AA A o= FARE A= o 43] ARt o]

o

fllo
El

oX

olejat EA] o]
&, o]y, uka, BAQ) hER ] Y SlwAI S Bl g
o FAA o B g

A A ELL g EF 1t
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Ao} ojof U3t o]sfE wolil, FA| A4S Hds Ay
4 Qlth= oA FReA40] Zb2H $th(Hudson et al, 2009, 31;

Yi et al, 2018, 586). 27| AolA= Algla golom HA A,
4], om|z] 5 ctheFet @ aEo] RAFA|TE & ¢ H4o] §olgt 4l
' (beliefs) #-4] 0| FHE7F ZoHth(Winter 2003), ©] oAl Al
gl /gt a4 Augho 2, HAX =AY QmAlgoe] ot
§F Fdo g UEhal, Wsksh=A& o|sfist= d| 7] ekarA} g,
HA, Alde] gk Aoz sxpEol| whet 1 o) dS 234 gEfst
7] wtof] Bltel i o & Eket Holalrls 4A] Ytk dlE 5o,

g JA A=A SHISHE BE 71t o) oletn A=

ol

shal, dde Akl HEE si4she Il mwe = Ald A

al
2 AoJsl7] = st Houghton 2013; Vertzberger et al, 1990).
1
=
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A H A et 2EAQ 7S oulshs 2O R olshg 4 9]

cHEZo} 2021, 31-32).

ST
o,
>
jaim)
1o
of
fo
X,
lo
e
for
>
e
o
=]
e
o,
b
2
>
i

o AHE s & = gle AReIA Aol T83 dgE 3
Srehal Attt ohA| Wl et el Sed SoA Al

L

)

o

fr
F1O WY o) ﬂl[O
o o
RS

(Goldstein and Keohane 1993, 8—10). ©]&3t Aof A
A2 A4 oA FRIA AR E & 2H It A= o]8
L= oA E 52 0|x]F Z]E(cognitive map)2] &k
AtHKim 2002, 43-44), Al'd> AR E A =|staL aj4s}
= WGollA sl 7lEom ARt AR WS AEstal o]
4= Qi (Houghton 2013).

= &0l e} FAE ol sieHA =

], o] Iprgof|A] ZLo] Al A d A T AR eh | He Al e o
o A E F Ao 7HgTaL o]djd 4= ok (Hermann 2003,
78; Renshon 2008, 822), wata] A X =x}2] Al o tfjgh 2412
18] FRAA AA 7Y AE ke WA 29 A olslishe dHl =
gt ouE 7HA W, o] & Fal HAA=AT} o &G At

=]
x
oA oJsfstaL A B A=AIE ATlE o e TR DAE AT

2
o gw

o ok
ot K
T o

H
4>

30

St (Renshon 2008).
AR A AL Al o] o 3 S o]sfjstal e A sl= XA =
olgtH, o2 Fa% wA= LYt Aldo] ojHE 544 A

Ue=7F sk Aol olof gisf 71& Ald d452 "AALAA



(cognitive consistency) 2] I oAl Alg 2] 2|43} WS BAE
Ags) ek, Av)AJervis)w A LA il “AA A=A 52

5ol HY] ks A Bl 5ol AR JEE 7E AlEl

g
Bolsl= WA o 7 B35k 7|l 74k RS Holoh 11 Ay siich
(Jervis 1976, 177), o]&gt T o] 7|vkst A5 A1d 9] oFA

< FA S HAUST Al AlAle] WREA g3l S5 ok
(Renshon 2010, 171).

JAA LA T NA ZRA =2 AdL 2A & 712 B o=
Aelsl & o ek AR, A2 AEe] Aol = HjuA P Ao g
S == AgFo] Qth, AR ARI}F AAEAY 7]E BRI} 42
B gl e 71E AldS 7 #tehA] okom, o]% 7o) 2
T AHESS 0] Eyuteie 27 AldS AEstel s AR 2
THRenshon 2010). B4, 492 WHEH o2 4% Ayke shte] A
A= 2HEgtct, E2F (Holsti)= 49 9] B E(détente) A5
E-potaL 7]1£0] 544 Aldof whet 37 A=kt e A&
A E B3l olEgh Al AlAle] dadE A st th(Holsti 1970;
70k 2021, 39). ol FA A=A A AA= B olE 4 0]

A A F2E A wioll, AXA AlAl et HA Al
o] Hste A5+ Ald HA| oA Helst= A AA = 25t
= AsFe eRATHHolsti 1976 Walker et al. 1999). o4 A&
A QAU ol 2L Algo] 41 Hab o 0] BB 7
Fol ek,

g Y7 (Walker)= 7159 A LA o] 2ol 5714 8.9& 2
Feto=m Aol A {9 oA 274dE 4 Stk ‘8 E 2
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AUH A2 AN ol ahE @ XA =] Ade A

3 A% 47 SRS AUBAE, A8 Wsto] net 249 4= gt

1= Zlo|tK(Walker 2008, 262). %, A4S $H8] 24 Zo] ol

e 43 Wt whet fshA 24 4 gl ek bs A S xS
A

X A EAe] 2-9 5= (operational code) 42 A4 2AE A
ekl TR XA AE"E A48 Aol th(Renshon 2008;
Walker 2003), 37 E2] 71 gL #lo] =(Leites)2] RAND ZZ A

EnFE U IR glo]ze a1 AR =AE2] FAA A

ol Bt LYFEE AT RN, T159] 2oL H[Ekg 2 o]

gFE o] Zubyo] elth(Leites 2007; 4547 2016, 34).
T 2A(George)= AAA Alg AAE A5 918 ol &
25+ A1 (philosophical beliefs)® =514 A9 (instrumental
beliefs) .2 F-25kal, 10718 FAE FEo= A A Skt
(George 1969). (& 1) ZA7FAARE 2FRE= 14 W82 4
2lgt Aol), Hske g 4 A

A]
= =
2 ojujshe], E7H AL XA BEE DA} 0)S 93 S5



1 ZX|(George)2 2FFA=(operational code) 74 L

5t= o|n| A5t Al (philosophical beliefs)
P1 AAA AA AR 9] A2 FARIY? FA A AA= 2
=4 Ao g Z-59] oRI7E, o] g7

HAH 7R | R A EA ] 2EA Fhx|oh o] A
u A 715429 oo YL} HlEkER17}?

A A Aot vl o5 7hs e of|
Sfujof A o= A= 7Hs3?

AP gt | AR A o A QAR A

P-3 | AN v]ehel

P-4 _ .
Al Al Y vIE = AH?
: AP ALIE A AR5 g
P5 Sdolel | Lyt
1 | el v HAYYE 93t B Hebe] glo] HH] A
B | [ere)

2 4 U
o | ors xa AW G o B AL, A, 58
I 8 H\:! 0% E]]%r?

-4 | A= 794

L | ooy may | S0l S et ek puEel £

Z2: George(1969, 201—-216)2} Houghton(2013, 168—169)2] W-&2 ujgtoz ZHzlo}
(2021, 43)7F A2let GE 2- 1) A A5ke] AQl-8-3+3ich,
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filo

A, BAA =AY AES ddoly 23 2 AAEEe] WEEA
Ath= Holr}, o= FA A = Apol| thgt
A A et ko] SIS A
AA BHH(Tulis 1987, 47; Ao} 2021,
|52 242 93} VICS(Verb in context
System)? £-417]% o] B-g-Hth= ot} o] 2|3t 47| o] ur

o= Q18] Aea £4o] X S|4 mEAolet FAS Kok

-

= A ek, 9 Al 3] A Aok o] theFs AR A =
ZF9] QQwAING-S vlal- Akl Ald o] 245403 HSHE A E 4=
= 9Jth(Schafer and Walker 2006, 48—49).

SHH &I E Aol A= FR A=A Al fStol| = TAE 7]

ol it 2 o)Al Wstol] T AT A|7He] Afe] W &
o TE 0| Wk Pyfolu B4 ARIE A7|R Uehhs Al o) wske
RA5Hs o 248 239lct, o), 319} % (He and Feng)& ¥
Heto.e] ojmaldo] 3 vl 97]el Hls) WA o] B @
49l ko Waksld oS WAt thHe and Feng 2013), 1HE
2l (Marfleet) & AVE] HEA ] ofaAlgo] Fuf ulipel 917] o] 5
9 250l Mo 2 Watsl S-S Belshel on] (Marfleet 2000),

fsge SFYF=7F 9-11H|H
AFAES 7102 954 AldoA] Az Algoz HEENSS

o2 tHRobison 2006).

1) SF9FE AL Y3l VICS(Verb in Context System) £-47|Ho] S-8-=],
olof| qisXe F=dlalal stk VICSE] AbE Wiy} slAof Bl 3l =
=52 (Walker et al, 1998, 178—182; Walker et al, 1999, 615; ZZlo} 2021,
50—54) Farghct,



T 61

ojly
ojf
O

4
i)

%
N

—_—

ﬂ
4r

of s}

Uet A1zke] ket 312

4 AE(P)

[

019 tH(Renshon 2008; Schafer and Crichlow 2000; Walker

[e)
T

ol

et al, 1998). o= AXA=A2] Al AATF AT X144

@

PHA = TS 7F
(Renshon)o] A A3t e} Zro] | o] gt H-41-S S3f 2| A =A}2]

2] 8]

Ao

1] w=] ¢rrh(Renshon

A, )3 oW B S AH W)

s

Aol of Hek

Lo

3}

I H2E AA

2010, 825). TP o|| = B
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2 A= deEY Y ualgdE 24517 ] 92 E 24
(operational code analysis)S 483t} *FJIE HA42 A% 4]

4ro] 22| 33t AshA Ald(Philosophical beliefs)dt A 2] 2 &3

A3} et 3-2of) WS =1 A1Y (Instrumental beliefs) 2.2 -

)2

& UEll= ARE2, JAAZAT} ] YRS ot EA= ¢
AB=A1E HEEtTh A3 grol] +1.00 7PheE s 24
e onlstH, W& —1.00 7= A3 - 25AoR

o
>
ot
filo
Ty >(l§
=
v

AbEofl= AME Y WH4]2l VICS(Verbs in Context
System)% h-g-51ith, VICSE At W ol A AR4l(Self) 2t 4ol
2] YA 5 UE= SAHverb) & F=53t0] &

Asl= 7ottt BAR= Zh(verbal action)} £2]2] 389 (physical
action) 2 THE =W, ThA] P} 250 A4 D 3P9]9] 7=t A7)
of wha}t, HAHreward), 2k (promise), 24 - A (appeal/support),
ZH (punish), Y& (threaten), ¥l - #18H oppose/resist) 2] oA 7l
F2 BE2Eth(Walker et al, 1998, 177). &8 H3Eol HA), ok
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T2 2YICE 2N X|TE Y Ak HA
st= olo| X|E(HIA ) sl 712
by | XA A B 49 %ol A 247 | AejE/ 954
AMA L] A | EfAL &40 %5 W gk —1.0~+1.0
el izt 25/ 82 B Al X
oo | ANH 7 | EEE 1 LS S Wl | e/ g
Ao At | [AH(-3), YF(—2), 8] (-1), A A] | —=1.0~+1.0
(+1), 2F4:(+2), HAH+3)]
pg| AAA 1 &4 FAHQVY (Index of | FE/ %8
n)#fe] o= | Qualitative Variation)= M 7+ 0.0~+1.0
Py | SRR | A7) S (selt) &/ (A7) SRR | R
st B4 | )2 =g 0.0~+1.0
o | ISAARP-3* GAPIAEA | e/
_ O o o] o5} bl = =] =]
P=b| wede) e A|3E(P-4) 1 W 7t 0.0~+1.0
-1 | Mzko) uyap %Xé&i X}ﬂf*é‘—’ﬂ %ol A FHA | 45/ BY
A7) &4 %= W ) -1.0~+1.0
A0 /8 44 Hwst o | 25/ ¥
_ /\o ]_ |} b | hl
P2 del e | s S wag C1 0410
g | STEOltal | 17154 SAHIQV(RANEA | We/ &
A3k )= w7k 0.0~+1.0
I-da: 1344 7] 44 %54
g | AEY | A SA R A g Mg | e e
A4 [=4b: 129 % — P52 %2 A | 0.0~+1.0
off gE2 W gk
Ly | THY | EEA R, 91, WA, | e e
T84 TA4/AA, O, HAD 9% 0.0~+1.0"

&2]: Walker et al. (1998, 178-182; 1999, 615), $771(2016, 51),
YH8-& Fatste] A8kl

HAHoK2021, 49)9]

3) 1QV(Index of Qualitative Variation)= ZZHEAL(EAZHE A= 4= 2
om, o] HRX|m=A} AAl(self) 2} A thother)ol] thel 670 7HEate] Qtella]
5 29| WskE Wbk Ao olafid 4= Qlrt ol wAhEAl(measure of
dispersion)& ARESITHZA RO} 2021, 49),

4) 1=5 A& S|4 28z 0-17IA] 7RIS ZHA ==, +0.1650t 01 s
TS F-85H) QlAlek= Ao R e 4= Qi
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9] HF(verbal action)®l] Sgdh= 2F<&:(promise) 1}t $& (threaten)
e 2H2F (+2), (—2), T4 - A Y(appeal/support) ¥} Hho] - A&}
(oppose/resist)Z ZHz} (+1), (—1)9] ZH Hojgtth(Walker et al.
1999), & ol A= VICS =Y Z213Q] ‘Profiler Plus'S 2§

515 5}7] 9]4]

s
>
10
ne
r o)
ox,
filo
J

H3 VISSAZFEFAUE

22(code) 0]l sigsts SAHverb) LIS
HAY A A =, T 3, A SH A wAE g
of& B3 50, 3d 2 5 Aljtel == WE
Ta/AY 49, 84, F5 S 5 WE
k! A F, A S, Fa, AR A7) 5 g
g B, AR ARl e, o e
kel /A% a3l GO upd BY, A S5 ot e

271 Young(2004)3} 23}4J(2005, 181-184)2] UJ-8-& vlefo 2 Haldl

f
L
o
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do] B4 Hla- s 4sts o] B2E) o] §33 mEge A A
Ao BAL el P-1, A2k Wgko] W3k -1, 28] a1 A
2ol igt B4 J=S yehs P-4Y (S Agsto] LAEL
FAHO 2 XZL P-4 3k 7|02 Aoy, Y=2 [-13} P-1 X
#E 7|F0 2 AAsto] HAAEA] SPAES AAREHA ] 917
AZIt(Walker 2004, 85). ofm] AHEHO||A 2] 2| A} 2F412] 91]
£ -1 P-4a A BE, A9 93] P-13} P—4b X & g 7|5

O ZEdrh ol #FE F&f vl teFol Ad luilg o

A e 59 A0 vl shHT 5 ek

B AP SGIE A BE BEstol fEZE Y 2wy
o B4& sk, B 7F FEAT Aol S AEsLt ok}
7)ol 2 2= e] wstsl el o] ol w2 Aol S

Uhe (B = =54, oge, Hdll, EA1¢] disd el did il

5) P—4 X|3E= P—4a®t P—4bE W=t, 1914 P-4a5 W Zlo] P—4bolct



S IS HO| thY QA0 Bt A 67
Foll gt 9= A Ayfolnt, WA ZF tls" o] thd ulild
54 A EH o33 Et
H4 o= 0sde Ui udld 2EAE Zt
= LRE | o|Fet | uiTs| | 2ol | Bz
= S | HEY | S | S | 1993-2022
P1 | 429 24 0.37 | 0.20 | 0.32 | 0.55 | 0.42
P2 | XA 712 Ad A | 0,18 | 0.04 | 0.23 | 0.27 0.24
P3 | nlEje] dl&7Fs4d 0.20 | 0.45 | 0.20 | 0.35 | 0.31
P4 | JAPEHC] FA 0.26 | 0.31 | 015|029 | 0.28
P5 | 9-%19] gt 0.95| 089 | 097 | 0.86 | 0091
I | S A 0.65 | 1.00 | 0,50 | 0.73 0.76
12 | 53X 39 He 0.26 | 0.72 | 0.21 | 0.43 0.42
I3 | Y489 Ar 0.55 | 0.80 | 0.43 | 0.47 | 0.60
A 794
14 |a @88 45 0.35 | 0.00 | 0.00 | 0.05 0.12
b, 3} 3% 0.26 | 0.33 ] 013 0.30 | 0.28
Feko] 2§
HAF 0.13 | 0,50 | 0,06 | 0.26 | 0.24
ofd: 0.00 | 0.16 | 0,00 | 0,04 | 003
5 | 324/2Y 0.69 | 0.33 | 0,40 | 0.45 0.53
Bl s 0.05 | 0,00 | 0,00 | 0.02 | 004
Sl 0.12 | 0,00 | 0,00 | 0.00 | 0,02
2k 0.00 | 0,00 | 0,00 | 0.00 0.00
EA =5 ol o tiY P AT AXIoK2021, 130, 142)9] #F FalshsE,
ARE 2ol 543 ATYE AR Ui 4 - Akt
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P-1 A|Ee} -1 A F 5] Aol et 224 A1EL B
of i Bl AR, Aol the 2141 9w ko] WS ut

A E5H O] P-1 A= (+.37), olFEF 52 (+.20), L3

HEES (+.32)2 YE Al tf5% 27 o 954 (somewhat
friendly) ®==oll sistqict, olet G| A thew o] P-1 A3
= (+.55)2 ZHAI5] 5 A (definitely friendly) HRof sig3ich A

RPE 02 U] B E R W o] s S5 AW Beow, 1}

[-1 AFe Ao 248e yehle A2, d&2o it @lal A

2fo] WM B ZEHUAS Holzrh, wBw(+,
o
o

Lo

HEH(+1.00), AAH+.73)9] I-1 A E= BT of

cooperative) ol &3t o0, witd] HA|(+.50) 48] FH A

(definitely cooperative) W0l sigdict ol= Y gy =5 &
o] A A FH 2 Ak ASsh= AlgS 28 1SS oJu|s)
o, olut thg ol 7V e SEe WEH S Uehe,

P—2 A3 FA 4 7Hx] Ad o] At #H A9 kst
AR AXA =27 H2) A 7HA] AdE 4]
EAE Bz thA] Wl G2 ute] IAoA AFale] A Hix
o 7HX|7F A 7Fe S A YEE o2 A=A E 9fnlgh
o}, =53(+.18), B2 (+.23), EARAMH+.27)9] P-2 A 3F= B
oFZF 94| (somewhat optimistic) 4=l sigsto], &
Ao Z2H 712 Ad 7hsAdS vy GEE 02 Qg Ao s

+

Urebde, ole} ke o]t th o] P-2 A



[-2 A3 Y A& ol ek Al vehfie, diso] 9
A BRE G5 flal olud Fro] AeS AsaeAE 9
ojgteh, = 5E (+,26)1) BHEE(+,21) 9] 1-2 A= o 94

vy

(somewhat cooperative) H=o allgate] v]u2] FH A H-&
Aok A 0= YR EA41Q1(+.43)2 2H4d 3] &2 & (definitely

(+.43
cooperative), ©|"EH(+.72)L uj-$ &2l & (very cooperative) 5~
3 L

2]
of st kAo 2 ol fisy B dY4 de dde HAL
™, IF o] gH tiEH el 7MY w2 ] 994 e 43 UE

Wik,

P-3 3= e o AAA vl oS T3t Al HiE
o] ey Y5 dupt olZ 78| QA= AE BoEr,
e (+.20), BFEE(+.20), A QU(+.35)2] P—3 A3t B
T2 A% 75 d(low predictability)oll sigsto], d-22] fu 2|
7t GE| AL 1S 7hssHA AMNE TS vl WA /1A%
Ao g2 vttt ghE oul ti g o] P-3 A& (+.45) 8 St
(medium) =3¢l sFato], o2 T ol Hlsl Yio] o|w 2 3

92 wr} o2 FhssiA Aalshs e war,

2, RIS =8 AAA (risk acceptance), &2 3|9 A
AR (risk averse)ol gt &S HofFrh, =54 (+.55), Hhd
(+.43), FAQJN(+.47)9] 1-3 A #FE= BF F7F +F(medium) 2] ¢

3 48 Aol sigslel, 3A Bx IS 9l8) UH 479 B S
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st = AldS vebilnt, o]ek e oo [-3 X 34= (+.80)

2 v 2 (high risk acceptance) 50l sjgste], o2 tiE
g0l vlel =2 9] 9 8 A 2l

Ty P-4 A3 QAo it SA] AldS vreblie, 2Tt
o FA A AFAle] A 7Hs S o GA AABH=AE HolETt
AR A= =FE(+.26), o]gHH+.31), HLE(+.15), A<
(+.29) 0.8 Uepton, o] Z uks| tiggo] 7MY W A5 1
ek vl g8 wF AL Apol= glott We =20 FA Ald
(low control)e]l sFat9Act. o= YTt A A 2H4le] FA] 7}
/3 vl A QAE= AlEE 2L S-S ojnlgit

-1 RN
[-4 A= Aad 4o Bt AdS yebde, o]= @ =3
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{Abstract)

A Study of South Korean Presidents’ Diplomatic Beliefs
toward Japan: An Operational Code Analysis of Roh Moo-hyun,
Lee Myung-bak, Park Geun-hye, and Moon Jae-in

Jeon, Jin-A(Sungshin Women's University)

Previous studies on South Korean presidents’ diplomacy toward
Japan have primarily focused on diplomatic behavior and the
trajectory of policy toward Japan, whereas research on presiden-
tial diplomatic beliefs has remained relatively limited, Accordingly,
this study employs operational code analysis to compare and
analyze the diplomatic beliefs toward Japan of Presidents Roh
Moo-hyun, Lee Myung-bak, Park Geun-hye, and Moon Jae-in, It
also examines their strategic orientations toward Japan through
operational code typology. The findings reveal that all four presi-
dents generally perceived Japan as a cooperative partner and
demonstrated diplomatic beliefs favoring cooperative strategies,
At the same time, while pursuing cooperation with Japan, they
did not perceive bilateral relations as fully controllable, The op-
erational code typology further indicates that all four presidents
exhibited similar strategic orientations, and differences among
the presidents were observed not in the typological categories

themselves, but in their relative positions within the same category.,



02 =27iet M| - M32% 22

Keywords: president, diplomatic beliefs toward Japan,
Operational Code Analysis,

South Korea’s diplomacy toward Japan



https://doi.org/10.56022/ceas.2026.32.2.93
%2 of50] Asfe]
R

7| ﬂl- 7DI'I'|O| xj(-l% %AAQE

AA Astschstm)*

Hl
2 A
ko
12

rr
N
(@)
R
i

0|2 &= o=zl Sato| MAMY =S 7|4 ER|2t ZEER|9
£ flafl (FZTIS)(2021), (LIEF2)(2025), (FXIXI)2025)5
O| Mel ZFHo| XX 27} M| LAHIAIS AITHHOM}

=

°7<°| SICIER ow O g sH ool

tC

2
x
HI
1z
ron

A=

T o oo

Bl 0%
Q'I_l
vy 2
N
T 1e
=

A oY
o 0o o

m o4 e
2 o %o
1B %
A o 0> R
rc il
S ol o7
i 18 St o
ggrum”r
X o
op Ho
H & o
o Hl 44

rhr
re my
ol
2T_u
v
H
fol
oll
kl
12
oe

1
rlr
°
i

N
I
N
et
B
E
i
5 Ao

I'I 08
il
0
I

FE2 eRIXCZ X|=l= LT} ofLl2t SAICH
El= oi=F2 | MALOILY, WHEtA 22 S= ofl=F2| Fate]
At 2, MAE 2L EZ[Q| CHstet oz

OI-.IEcl)
e
Al
oM g
o

fon
mot i fu

o

o

1+ A
~
(2]
0
o
oy
0z T
ol
Fl'F
i




04 =Z7iet MK - M32E 23

L AE

S oA ool 2 ERt w7 A HAH A E A
Aoh= T AT AR AL o7 7)538) gk, 1990 o] % F41&
(Fhefr) Bk S A4, =7F 989 IS FHo=E 59
o ofj FF2 2 A&t om, 20008 o] F G5l o] Abel kel
A A, AR, A 5 dFdEe] 2 EHE
FuFAlS shfjaff 2heh(Su, 2016; Kokas, 2017). £3] A2 YA
15 S5 Ydiet 83 BRI CULEE) 0] 2= A
ool 0] w7F AAd T w3 kS st S8 D
o0 2 FAFSIATHEIR, 2017).

ol2|gk M3l - T of=529] FafollA Bl thFsHA LrEhd
o}, AR Frg o] 719, Lo Hof| gt A gt s|golet= 7|9
AAZE A& e g, AEEstel 714 A3l digh A4, €]
=9 B3 o} A4 g sk R7HAIANE S Qe A
A2 (A EEGEEE)) Alejz=eb (HHARITEER BETE)) o] A4
T AL 3|49 719& A EHH 0= AAFHH, (FRAT2(0R
HiEk2)) = Ael7led 284 AHE, GHEIA=0TRER) = 319
=49 ool g7te] Aghe Fhxeit), ueha] T F=t ofl=tEe] 9
sho] Mk 7] AAFY] Aol tiA| ks A2 thE =7 A
FESHHA L Y H Rt SjEs e B et gl

T ol 23t AL Ao A 2021 o] F Ft ofj FF2] g

3ho] AAHA ®BHE 7)o 2 9F g 2] o] el A EAgTE &
A AFS (AR T (K34, The Battle at Lake Changjin)) (2021),

e

O
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(UEHA kg 2 o) (MR 2 BEEE W) (013t (LHEL2), 2025), (874
A (R ZH, Escape from the Outland)) (2025)0]c}, Al &2 7}
7} A3 g, 418} ofyuo] A, sie] AEFsteh= Aol F=ef 4
AE Sl A7 oo A, AEEetet 71sA 43, sie] =
O] AE =AIA Heoleh= I7AARE Bl ArgsHA| Hojs

A% B WG 2 715314 ekt
oflo A Ak BTl 9j5e] 2o ek Akt SAY, 7]

Bl bt FEA) 242 )

oJF MO R B AT T 7b WES A7IF 3, Ae)
wsjof 418, s1] F1E] FAA FHL ofm
3 YA 02 FAMALR ATHELIE? EA, 02Tt 7|olnt B
St R, ZARI ARA, TR AT S| @} oy
A Asto] ol Tk BALE FHFEA?

12
S~
el
L
N
2
J“

ol& BA317] Yell 71X e AR E 8 B ER 835
th 719 9] ZHof| A= ¢F ofARk(Jan Assmann)} gEfoltt oA
THAleida Assmann)®] #3171 7id-S Fall 543 JAreE 3
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2 719fo] Adei= i A ] =7t AAA T AdE= WA A
(Assmann, 1995; Assmann, 2011), 742 SHo|A= gojHE
2] (Raymond Williams) 2] ‘A F+Z(structure of feeling)’
@} Abe} ol =(Sara Ahmed)2] ‘74 9] £33 2] (cultural politics
of emotion) & &-&so] Fe7t AHS A sk ST WA =
7toll AgA7]= WAl B4 H(Williams, 1977; Ahmed, 2004).

o|F 712 Aeli} A7 — A o) 22T} 2t —=7F A
Aolehs RAEE AEsto] Al 2ES vttt

AT G5} BliEe] ek A B HE B FHOR 5

5877t ot ko] AAfet ofulA], QBT 2B} of Wt
AAE AT SESHA S BASHE o B4o] glet
B ATE 12 53 ofR50) Aot AT oibA Be %

Ao 3 720 ool A& Bl BAle] B8 7] 4H A3
of SHAIA Bl sk AA} 27kE 3 leks Hel Fugit
o2 F3) 21o] kS of7olo] ot} S X skt objet 27t
AR FASHE Y10t g, A A e o] St Sgolet
= 2ol 4 st s,

_‘d
=i
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1. Maoin

o] ool Tt 7| A 27 Foje} Ysiabee) B
A, 418 dste] wisk A 2Eol trehks ek elat 7t 4
2 FAlo= o]Rol gk,
WA F3 Ak} ko] BAE AR A S o m B3
So] It} Kokas(2017)% £ Aol tat do] 2 s
AFR0] At ol u] Ak
= dparel o] AlAA B s
A 47, FE AEo] AT A AW} B3] &
= Ashagle] Al ko] elghe okstal7] ] mrt A% Shfie}
=17} ) glo] AR Tl 9 g WolFrk(Su, 2016), ol
HE BRFE017)E 48 Go7t A8lFe] old&w7]e} o=
o) Agsie Asjold FUUAT, Fshirele] Astel A i
Aol A2} B4 e AT 0w s84) gk mor), olfat
ATEL HT 3 Aol A F7he] HAH 7o} Aol AelH
=27} WA sl meh A AR 4 98-S ol
2 Aol A ol2g Wt Fe] o] AA e 9
W 25 JRe s B B o= BAL 71 80] 3 Itk Wang,
Kerry & Gao(2025)+= F 2119 o]% Z FJshatdS
27k BACH ol& Ay, AT F2 1B B
AshulA] Jsharle) Alse} FA|A Bbo] Svte] BEAgRl B 3
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shul, olefat F7pAIANS ] FAIT] FFolA olg A BE =Tl Y
3 HlLATE A A o Rasiol,

wehd B Qs 2 E3 ofRe] Qate] sk B4 AAP)
ThE AALE il T o X gk, v|Ee] A4 ela
BIE 0]} Al 7he] BBk Aol AIE A9 Faste
HEe MA} 27kEle T 0w A, oS 9js) (), (1}
B12), (BFAAE HlaLsha 7| ofu} FAo] A7} HA S Tk
upAlo] FE iy,

!

[

2. 012X i ZE: 7|91t ZE9 HA|

O o

1) £317193 7199 A2
QF ok2RHJan Assmann)-> Y4 7]191& 42879 (communica-

tive memory)3} £317] 9 (cultural memory) 22 FLESHCH A%

71qo] dAA R AT Al 1 5SSl FAE= 7190l

2t Eep7]o 2 gl AEl) o], 7]d =, oY T e oR 4
ohd 45 S8l A7 REEHL AALEE 719E ouidy
(Assmann, 1995), £3}7]2}-2 1} of T3+ 232 Q] 2]2] 2] 70|

ep7| et ko] SR WAE AEstar ofu|gsto] d o] A4
= Tdshs I AAE,

oraloltt ofAnk(Aleida Assmann)S 7|5 7] (functional
memory)d} A %719 (storage memory) 2] -2 Ff EolF o=
HEE A 7hed d57F @A el a4tk Ao uhet A e =
Ao = S 23S (Assmann, 2011), whEha] 317192
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7% o2 Ak Aol ohviet F9ug loleka e A9
A, of | ARt QIES A 02 AT ALIA HeE 2
ol olzfat HojA 7)ot A 4

ol & % 9let,

A3H= o|ajst 79| o] Alelat QAo Fash olag Frt 54
ok o) xjo} RakA] AU Aot olu| AR AT tHEA R §
satomn 3715 @xjo] 27k BT AAY 4 9] ujEolct,

2 Aol 7] o]t ojuloll 4 B4 ojaba Apdst Ha)

ghorgic), olo] mel (4R35 9] oYz Aol
] 251719, (@29 o] el Aol Ao 27} 4

2) 44 722} 2R A
FojHE YA (Raymond Williams) 9] ‘7 F-Z(structure of
feeling)'+= oF4] W&3t AL} 5-4] o] g o2 A=A UA &

A3 A ThE Aok AlREe] BRsHe ABI A 4AS A

of |
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Sh= 7id olth(Williams, 1977), of2]gt 5ol A Z2}e} of -2 o]
1) FAE ol &R71E Ted] Hhgshs o] ofy et At ] 714
o A, o) Waks 22fsh= s (toltt,

B} AA| =7Fe] FA A oS AEdh= o LA §aL o5
= AR, ofm|x|e} Zof, A=A AulE IS o A es A
o Q= FEHlE AR webA S LR ol s =2l A w7 A AR
= AR Gstol A= ST Eie, =7t F4lol E 4 e, thE
oAM= EART AHRA, S0 AF, Qb= Fol =7t BA AT
e = ek
Ate} ob| E(Sara Ahmed)= 7H78& 7R3 <] A 2ldei7} of
Yt Abh o, Aek Afol o] Ao A AR A - 2] A AvE A
St Ao = aolgttHAhmed, 2004). 53] 782 54T i/} vt
HAog AgdsiuA 2'et "IE Y AAE sk e A
2 A Adgt, o =7 Woh= 7 9] R 2H (stickiness)’

574t A o vk Q] Aok F8f L HiAdoll LA o

iih)

ShelA) AEHe AAAE FASHE BAS BRI o7l 4 e
AR o] FASA AHHTHL AAIEE el wgo] ohet o
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AR, 27k GAA 0] Aol 7]olat g o] ARt B ol
3t Fato] mgo] FAHEAS AW EL), 0|2 B Al 2HEo|A 7}
7k o]0 #of ghA] ‘Sejels 3, B} 7148 Bo] s
5 AT} Qb E FAIE W B M| F o]k 27}

o Al 3L o 9 hAISH: WATAS ofmlsix) eferh 2
7o) AFoIA B4 fg0] HrhHOE FEHY Wolu] A T2 7]
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L A4 mlE==0le} A2 7]<f: <FHZ)

R & (K41, The Battle at Lake Changijin)) (2021)+= g}u] =%
O] AR 719 A Q) =7 BA 3 AA sk tHEA Q] o=+
Fotoltt, Fot= 19509 =AY e] AR T AFE S
o] S| SElEh= R7PAARR AAEAdstaL, vlsrolEhe -] A3t
Fmolehs W F5AY BAE S8 stAl AR, ol2et FofA
IR E)= AR 7193 A4 A& Agste] =7H4] A5 7

sehs A WEFole] 5L Bl

rO
r'E[
D)
(e
F

1. ME: S01EE 7192 Hixtizt

A o) AR A-E Gl Aol et F7ha 7]efe] A
g3k sk AdEe] Sick AUBE 20200 FulA® A 705
71 QAo RS, AW A Geelet dnel, dnA 5
0 FAF] B2 S FulUn Ao syos
(I, 2020). ©]2l B4 TR SA GulURE A HYL
ol @) $39) A7k YA o= F0l FABH: AALA Ao
2 ThA] 2julatsigict,

CRIE) 4] o] T PR FAL BhFH G FA o=
A AEO 2 FrhElglet, FAvAn, L GEbt FRINA U
of ofFFolel B H G, YN A girkn H7ls
WA AES Itk nl e AT o) Asat ABSHITHAR B,

2021.10.3). AZA} §1a(T4) E7E 250] Frldx A dAst

=
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A 23t g2 Al vl AldiollAl o] JAE 2T 5 e= d=
SFATHCEr T, 2021.11.25),

of Aol A AN ] FAL Fetets HEHAE S8 AHE
gof APAE = Zep o2 HetEnh, Joks BRI Ao

oA} AR AT o] 2 BT 0

M
lokt
o
A=)
of
olo
N
1o

olel gt 7oL 9% AAete] TS TAstE Aedol7] = 3}
71 A An| RS AR Aol Aot
0] Qb 5 5517] 915t O ofu|skSTHIEA, 2020).
Nicieja(2023) G4 CHAZ) 7k F3k3k AT Abo] o] AR 2] AAS
AFAsED Fake] melA A AA SUA S sttt Eag
wheb el 4] 195010] HALE 9 B el et BRjo] w7t
AATE 3 Al BAE om|skshs 7]olo 2 b st

o

2. MAE BB FIEH 8ol

ARE) o) MA= ARlaE 7150] 514, A ogo], ulstelet
L oRo] ute] P g F4lom A

WA Qe Rl 50 FAS B 9T FHow A8
o}, QA A7} ke AT o] of S uhegr (R0 BTt %
golc}, HIAEA] op5o] A Folsh MAFITHE Ak
712 9l 540] B4 AZoler AT E Zo] oheks oujg %

-
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SIgh}, Q1T 71Ee] SE-E o FAo)A Frtol et AL 4
o) e ksl AN A,

Fhz3} ko] ARhe S AlE) (T H)2} -2kl (7 ) BRI o]
Of7|o M W R 2158 V1SS Wi AAko m FRlAgE A

[*]

A, Qdshe B AN AH SAHoR FHH An
G gols BxTTt Ak 22 odorat Au] o

skal, =82 Ao = 73t Aof| BhAl HA o =84 oju|E Fofgt
CHNicieja, 2023).
8] S5 HoflA AFAA Iz do] £ WA 252
= F48 8 HojEth, 71019 352 A9 =l mF
22X 95l =71} S 915k sl S| eR ofujshuw ko]
gt 71 o g HekE, o= 34 gEoA xEe I
zo

0l9] 7}x)ote AAFTH RS, 2020: AR HIR,

A, olelgt o g0l nltolehs Waket ool 2.8 F8) 7
shelch, vl2o) el FARE} F o] dotet x| Hu|su
A #o] 51 HAFESE Fa2o] ST Sele] HHE B S 7
Ak, 7 AT 2 g 270 A4 mud S 948 Az

Sh= g} ‘a5 o AAZ S CHNicieja, 2023),
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xRt o] Bl AL el Sl o] AnEFo] ohel F4
< v dojdl F2| & oJu|shE ),

TRIEY F52 oo S A, o3t ol == 7jQl
O F5ofl gigh &30l MFEA] gt} 32 A71E fIe I
2 ou]stE] il oAl kel elof et EAt Ao R AdH
o}, waba] gste] 7H4-8 B — of = — AFRAT O] A S FATH)

Al Hieoh 919 9] g2 ul=rolghs 9o it Adet

YA £} o = FIvIA ko] g o Aggitt, o
278 9] vl 2= o =7} gk 247 O] “FJ 2] (stickiness) ¥ A2
THAhmed, 2004). Hx=F 192 20 Ao, o wot 242 F=F
wofl HHEAH o 2 ARl Al ‘- o TIE 0 AAE AR
/ggitt,

E3F Foh= oo oF =714 folehs A THAE A=
O S57 7H59 A, 9ol E3tat AR o] AuEES Fof 4
Ao g A = = FHlE AT o]= dlsol FAIH S 714
o AAE FAHR] B R 2AGITHs FeEjdao] 1 ek A

dsto] ofsffe 4= Qltk(Williams, 1977), 2= (FR12) o4 A9
7192 3|43t o=, HiF ol Ao 7t FFAlol et A
SUA = HghE

o
K
¢

El
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4. MUY UEF22t =7t A

AL PulAz 7ok Bt Sele] FAMNE AL
1 o, RS Ba) ool Hu i EA BAS %
shaic}. o] FAolA FHe BAA AolE AT A4S B9
thet 930] Hof gbA Feldt Ske ARE 2 Ao A ol
s 37h A FARALE A WEFelo] B4ow sl
of 71014 e Mol Thes) n)e HAH O R Adshs
2L ofulsh grech, 15e] Bl e v

O
290 T2 717 Q= Ao F el A - A A A0 R 7153

.M
o

o, % 915:9] epatol] et Bl it FEA o] ko £ %
$Ao] AYBIHA S sHe F olet F7h ojulA 7} LA H
Zole,

IV. 314 mEzolol Byo] Ak (Ltek)

(HefA abE 2.8l (W2 BERE H ) (013} (HEk2))= AR ol &9
T 22 Ajabe] 719S A o] oA Fao] HEEstet
14 AHE A7H A4l dAgit) S e Asks ¢
221 oy mjo] A 7]e 2 At o] A2 S8 o] F S £33t
Aol Wb at “EIAA (UL EE) & s A o2 ou|sty
ATHAR AR, 2025.2.17). o]&3F Ao A (e = 95 o] A x.
o} Ah= 2] 23k AY3t AHE Sall =7 AAGE s B2

A gEole] 4L Bojze)

\l
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1. M2y AEe 430 =714 o|o|zt
(UER2) = =71 21291 A4 7]2lof| A 225t 2r5ol=h7| Hot
A (AR 73 A (WIVE 2 E 3 Bett) ) (2019) 9] A E A 4352 vf
Gom A2t SEAo gk Aol A (FRZ) 9F Aol & HelTt,

ey 2025\ =4 g o] At S AuE AFEA A
F9] oJnl= A ofyuo] 9] sl mEA skt AlgksAle
20251 69 & 250 =28 w4 F3do] 1599 fieke dof
AlA oy mold st il B sl ok
2025.6.30).

53] ole3t AuS T A stet A Fd7Iss] Aol
2t SHOA 57H ou|E G55kt TAR AR = TR

e T Aewste] A=A gk

T} B314 2alzte] 1302 BHrhakel o (AR Hk, 2025.2.17).,
AL St A 2] 3= S oy mlolad Ak}l o] 2hd
AT o7, F419) et AdsHRTHiliM, 2025.2,14;
HrHEM, 2025.3.7).

ol= TAI7 T I EIAA et
T 34 SR A= dEewete] x4 deh 2otk 9
bz Bola o ok o] sl Bt Aol Fa%t a4hw 4x
o] FFCRER, 2025.4.15), whebA] (UER2) ofl A= = 7H7F A
2 ojulE WA A7 Eok A A F4E AdE0] ol % ekt
A} =74 Z3k o] At = on|atE= o] AtiAle s FE
71T},

01014
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2. MAE gt 2871999 17ty

(LhER2) o] 314 AARS A3ix) £t 71 A Ao That wkaolct,
Lek <pAlel A ol 8l L) 91%.0) BAS WolSo|4] ¢ A4l
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{Abstract)

The Narrative Expansion of Chinese Patriotic Cinema:

The Intersection of Memory and Emotion

Kim-Jihyun(Hangdong Global University)

This study examines the narrative expansion of Chinese patriotic
cinema since 2021 through the politics of memory and emotion,
focusing on The Battle at Lake Changjin (2021), Ne Zha 2 (2025),
and Escape from the Outland (2025).

The Battle at Lake Changjin mobilizes historical memory and
emotions of sacrifice and anger to construct a “victorious China.”
Ne Zha 2 combines mythic cultural memory with cultural and
technological pride to represent an “accomplished China.” Escape
from the Outland draws on contemporary overseas experiences
and emotions of fear, compassion, and relief to construct a “pro-
tective and responsible China.”

These configurations are conceptualized as antagonistic, cul-
tural, and civilizational-responsibility nationalism, Rather than
replacing one another, they coexist and overlap, expanding the
memories, emotions, and narrative repertoires through which

Chinese national identity is constructed.

Keywords: Chinese patriotic cinema, politics of memory,
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politics of emotion, antagonistic nationalism,

cultural nationalism, civilizational-responsibility nationalism
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{Abstract)

The North Korea-China-Russia Strategic Triangle and
Its Security Implications for the Korean Peninsula and

Northeast Asia

SIM, Sehyeon(Kangwon University)

This study analyzes how the recent strengthening of North
Korea-China-Russia cooperation affects security on the Korean
Peninsula and in Northeast Asia, and considers how South
Korea should respond. It examines the recurring pattern
of cohesion and loosening in the North Korea-China-Soviet
Union relationship during the Cold War, the weakening of
patron-client ties after the Cold War, and the changes that
followed the 2024 Comprehensive Strategic Partnership Treaty
between North Korea and Russia, The study approaches the
three countries not as a single bloc, but as a strategic triangle
composed of three interacting bilateral relationships, From this
perspective, it examines how the deepening of North Korea-
Russia military cooperation affects China’s engagement with
North Korea and North Korea's external strategy. The analysis
finds that the current relationship is not a restoration of the
Cold War-era northern triangle, but a form of asymmetric

strategic cooperation, North Korea-Russia military cooperation
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has advanced rapidly in the context of the war in Ukraine,
while China continues to adjust its level of engagement out
of concern that excessive tension on the Korean Peninsula
could strengthen ROK-U. S, -Japan security cooperation, North
Korea seeks short-term gains through military cooperation
with Russia, but it still places importance on its relationship
with China in trade, border stability, and regime security.
This pattern increases South Korea's security burden, but it
also leaves diplomatic space that can be used by recognizing
differences among the three countries, The study therefore
proposes a dual-track strategy: South Korea should strengthen
the ROK-U.S. alliance and extended deterrence in the security
domain, while preserving limited room for cooperation with
China and Russia in crisis management, nonproliferation,

border safety, humanitarian issues, and economic security,

Key Words: North Korea-China-Russia strategic triangle,
asymmetric strategic cooperation, Korean Peninsula security,
Northeast Asian security, extended deterrence,

dual-track strategy
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{Abstract)

U.S.-China Strategic Competition and China’s Evolving
Global South Strategy: Responses under the Second Trump

Administration and Policy Implications

You, Hyun-Chung(Institute for National Security Strategy)

This study aims to analyze China’s Global South strategy
during the Xi Jinping era and assess its implications, As the
Global South emerges as a key actor in the international order,
China has sought to utilize it as a strategic foundation for
responding to the U.S,—led international system, Through
various cooperation mechanisms such as BRICS, the Shanghai
Cooperation Organization (SCO), and the Belt and Road
Initiative (BRI), China has expanded political, economic,
and security cooperation with Global South countries while
promoting a multipolar international order and the diffusion of
China’s own strategic discourse.

In particular, the inauguration of the second Trump
administration, along with the expansion of “America First”
policies and intensifying geopolitical conflicts, presents both
new opportunities and challenges for China’s Global South
strategy. China is expected to strengthen anti—U,S. and anti-

Western solidarity while expanding cooperation in economic
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security and supply chains, However, differences in interests
among Global South countries and concerns over economic
dependence on China may serve as major constraints on China’s
strategy.

Based on this analysis, the study suggests that the South
Korean government should strengthen cooperation with Global
South countries and establish differentiated strategies tailored

to specific regions and countries,

Keywords: Global South, BRICS, Economic Security,
Supply Chains, Belt and Road Initiative (BRI)
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