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(D Galiya Khassenkhanova, “Kazakhstan Is EU’ s Crucial Partner in Central Asia, Says European Council
President Charles Michel,” The Astana Times, October 27, 2022, https://astanatimes.com/2022/10/kazakhstan-
is-eus-crucial-partner-in-central-asia-says-european-council-president-charles-michel/.
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(D  Peter Burian, “European Union and Central Asia: New Partnership in Action,” The Astana Times, September
9, 2019, https://astanatimes.com/2019/09/european-union-and-central-asia-new-partnership-in-action/.

(@ “Asia and the Pacific: Regional Multi-annual Indicative Programme 2021-2027,” International Partnerships,
European Commission, January 2022, p.40, https:/international-partnerships.ec.europa.eu/system/files/2022-01/
mip-2021-¢2021-9251-asia-pacific-annex_en.pdf.

(@ Peter Burian, “European Union and Central Asia: New Partnership in Action,” The Astana Times, September
9, 2019, https://astanatimes.com/2019/09/european-union-and-central-asia-new-partnership-in-action/.

@ “Report on the EU Strategy on Central Asia,” European Parliament, December 6, 2023, p.8, https:/www.
europarl.europa.eu/doceo/document/A-9-2023-0407_EN.pdf.
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(D “Kazakhstan and France Strengthen Bilateral Relations Following President Macron’ s Official Visit to
Astana, Says Kazakhstan’ s Foreign Ministry,” News Central Asia, November 2, 2023, https:/www.newscentralasia.
net/2023/11/02/kazakhstan-and-france-strengthen-bilateral-relations-following-president-macrons-official-visit-to-
astana-says-kazakhstans-foreign-ministry/.
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@D “Sources of Supply for Trade with the East Shifting to Central Asian Region,” Hungary Today, July 24,
2023, https://hungarytoday.hu/sources-of-supply-for-trade-with-the-east-shifting-to-the-central-asian-region/.
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O “Touemy Poccus yerymnaet mosuiuu B llentpanbroit Asuu,” 21 masg 2023, https:/www.rbe.ru/po
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(D See Maxim Chupilkin, Beata Javorcik, and Alexander Plekhanov, “The Eurasian Round About: Trade
Flows into Russia through the Caucasus and Central Asia,” EBRD, February 2023, https://www.ebrd.com/
sites/Satellite?c=Content&cid=1395311762832&d=&pagename=EBRD%2FContent%2FDownloadDocument.

(2 Robert Farley, “Putin’ s War in Ukraine Is Endangering Russia’ s Centuries of Great-Power Status,” Business
Insider, March 2023, https://www.businessinsider.com/putin-ukraine-war-endangers-russian-great-power-
status-2023-3.
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(D Nargis Kassenova, “Strategic Autonomy for Central Asia: Drawing Inspiration and Support from the European
Union,” Davis Center for Russian and Eurasian Studies, Harvard University, June 28, 2023, https://daviscenter.fas.
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The Exorbitant Privilege of US Treasuries and China’s Choice in the New Era

Di Dongsheng and Wang Xueying
Abstract:
After the decoupling of the US dollar from gold in 1971, US Treasuries replaced gold as the
value benchmark of the international monetary system and acquired an exorbitant privilege.
Subsequently, the total amount of US debt exhibited an exponential expansion trend, unbound
by any substantial constraints. The so-called debt ceiling is merely a partisan game rather than
a rigid fiscal constraint on the United States. As long as there are no fundamental changes in
the international monetary system, the international credit of US Treasuries remains long-term
stable, and its trend of infinite expansion is sustainable. Massive quantitative easing policies
have failed to significantly shake this stability, and the notion of global investors offloading
US Treasuries is more illusion than fact. The exorbitant privilege of US Treasuries grants the
federal government the “freedom to borrow,” shielding the financial sector from deserved
penalties during global financial crises and securing excessive returns in the global capital cycle.
In the era of “twin surpluses” in capital and current accounts, China maintained a low exchange
rate for the Renminbi to support its export manufacturing sector along the Southeast coast. As
a result, China has accumulated huge foreign exchange reserves, mainly US Treasuries. This
practice is unnecessary, yielding low returns and posing significant security risks.
Keywords:
US Treasuries, debt ceiling, de-dollarization, foreign exchange reserves, transformation of the
international monetary system

China’s Ocean Governance: Practical Evolution and Theoretical Construction

Cui Ye
Abstract:
As China has more practices in ocean governance, China has embraced its own concept
concerning ocean governance. It is a discourse collection composed of some concepts such as a
Maritime Community with a Shared Future, 21st Century Maritime Silk Road, Blue Partnership
and marine ecological civilization. It embodies four values of lasting peace, common
prosperity, openness and inclusiveness, and cleanliness and beauty. China’s concept on ocean
governance will be implemented in an environment where opportunities and challenges coexist.
China should make a clear declaration to the international community as soon as possible,
promote maritime multilateral cooperation, and deeply participate in the international maritime
legislation process.
Keywords:
China’s concept on ocean governance, maritime community with a shared future, marine
ecological civilization, global governance

The Adjustment of European Policies in Central Asia: Strategic Autonomy and Dual
Commitment

Gu Wei
Abstract:
In the context of the ongoing Ukraine crisis and major country competition, the EU have
catered to the diversified development of foreign relations and increased autonomy in Central
Asia, and stepped up adjustments to their Central Asia policy to obtain gains in specific areas.
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The level of the meeting mechanism between the EU and Central Asian countries has been
upgraded and institutionalized. The interaction between leaders has increased significantly. EU
member states have actively participated in Central Asian affairs. The EU’s Central Asia policy
has become more political and independent. It shows a development trend of dual commitment,
which is conducive to enhancing policy effects, but the EU’s proactive actions complicate
regional competition and cooperation and stimulate the competitive awareness of Russia and
other countries. The EU’s strategic autonomy will also affect the coordination between the
United States and Europe. The EU’s unbalanced and short-term Central Asia policy hardly
increases the trust of Central Asian countries. In view of the increasingly complex competition
and cooperation between major countries in Central Asia, the pragmatic EU’s Central Asia
policy is facing a test, and the EU’s competitiveness still has limitations.

Keywords:

Central Asia, EU, dual commitment, strategic autonomy, major country competition

The Rise of the “Axis of Resistance” in the Middle East and Its Prospects

Li Ruiheng
Abstract:
The “Axis of Resistance” in the Middle East has continued to rise in recent years. New
ideologies, actors, alliance systems and methods of struggle have brought profound changes
to the development trend of anti-American forces in the Middle East. This has had important
impact on the geopolitical evolution of the Middle East and the world in three aspects. The rise
of the “Axis of Resistance” has changed the balance of power between the pro-American and
anti-American camps in the region, which intensified the geostrategic competition between the
two camps; it has disrupted the US strategy in the Middle East and further opened up space for
major countries to compete in the region; it has guaranteed Iran’s fundamental national security
and the stability of the Middle East. Against the background of the current round of Palestinian—
Israeli conflict, the “Axis of Resistance” adheres to the strategic bottom line of “fighting without
breaking”, adopts a dynamic integration approach to manage the internal differences between
its allies, and promotes the legalization and institutionalization of various “Resistance” forces
in their own countries. The three development trends in the transformation process determine
the survival of the “Axis of Resistance” and its rising geopolitical influence.
Keywords:
“Axis of Resistance”, non-state armed actors, Middle East politics, major country competition

Modi Government’s Global South Diplomacy

Zhang Li and Xin Yilun
Abstract:
India’s diplomacy is maintaining and enhancing cooperation with the United States and the
West, augmenting strategic investments in the Global South, realigning the objective of the
Global South diplomacy, and fostering exchanges and cooperation with the Global South on
multiple platforms. The Modi government aspires to assume an increasingly crucial role in
international affairs as a “Southwestern power,” serving as an intermediary between Western
developed nations and countries in the Global South, capitalizing on the external opportunities
generated by the escalating competition between China and the United States. Although the
Global South diplomacy of the Modi government has realized certain achievements, fostered
mutually beneficial collaborations between India and countries in Global South and enhanced
its global image, which is conducive to reinforcing the unity of the Global South and amplifying
its overall international clout, there are also numerous challenges, particularly concerning the
pursuit of leadership. Rather than sincerely assuming the leading role of emerging powers,
India’s hegemonic and realist behavior towards neighboring countries remains significant, and
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