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[1] Christine Lagarde, “Europe’s ‘Global Euro> Moment,” European Central Bank, June 17,
2025, https://www.ecb.europa.eu/press/blog/date/2025/html/ecb.blog20250617~7de14a39¢3.en.html.
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[1] European Commission, “A Stronger Europe in the World,” https://commission.europa.eu/
strategy-and-policy/priorities-2019-2024/story-von-der-leyen-commission/stronger-europe-world_en.
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[1] European Commission, “Half-yearly Report on the Implementation of Borrowing, Debt
Management and Related Lending Operations Pursuant to Article 13 of Commission Implementing
Decision, COM(2025) 70 final,” March 12, 2025, https://commission.europa.cu/document/
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[1] Tony Czuczka and Brian Parkin, “Merkel Rejects Euro Bonds as Failed Auction
Fans Crisis Concerns,” Bloomberg, November 24, 2011, https://www.bloomberg.com/news/
articles/2011-11-24/germany-rejects-euro-bonds-after-failed-auction-wake-up-call; Christian
Reiermann, “We Are All Threatened by Contagion,” Spiegel, August 22, 2011, https://www.
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contagion-a-781622.html.
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[1] The Brussels Times with Belga, “European Parliament Worried about the 2026
Deadline for the Post-Covid Recovery Plan,” The Brussels Times, June 19, 2025, https://www.
brusselstimes.com/1633847/european-parliament-worried-about-the-2026-deadline-for-the-post-
covid-recovery-plan.
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the Need to Reinvent Fiscal Policy,” Working Paper 12/2024, July 15, 2024, https://leap.luiss.it/wp-
content/uploads/2024/07/WP12.24-Italys-Superbonus-110.pdf.
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[1] Carl Deconinck, “Dutch Reject EC’s Debt-driven €800bn Rearmament Plan,” Brussels
Signal, March 12, 2025, https://brusselssignal.eu/2025/03/dutch-reject-ecs-debt-driven-e800bn-
rearmament-plan/.
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Government, November 23, 2017, https://www.dfat.gov.au/publications/minisite/2017-foreign-policy-
white-paper.

(2] THIE: (PSRRI IRE R R LA A R AR AE . SR Sy, CRSFAEAAR)
2024 55 2 341, 55 17-28 UL,

[3] 2SR A ST/ Z ML 0 SO T & = AMBEAT I 2 DAk A A E 7 28474k
IERU DB R B 322 4 1) 1) LB 3 5 4 X R 58 ARk 7 B R I B ARAT 55 . 2 I Wiliam
T. Tow and H. D. P. Envall, “The US and Implementing Multilateral Security in the Asia-Pacific: Can
Convergent Security Work?,” IFANS Review, Vol.19, No.2, 2011, p.62.

111



CEBRRERETE) 2025 455 6 ]

ELEE 25 I () [ PR BE T, BRI i AN 7 B2 R A I — B 5 v [ A%, 0
Quad HATPREE, XM AZNLEIEA I KPP E M ETREREZ —. 755
A SE — AT, SEEIEAME “ERMRIE ", EHEOE T Quad. N FEGEUM
SR TRy B il 2 9, A o 38 H R T B R 9555 1) - 22
P60 E DY R 2 e 28 DL TR R HA R AR, Quad 5 B &
W SEPRBURRE JAEH AR . Bk, fEHEH R 4Kk 8 MR E 1, Z AL
il SEBES AR A TR, B 2 Ry MY E BRI IE S B ARt &, ik
SR SN Al ke I P

& Quad KHARA T30, BORRNEXT 2 7otk e 4 ORI R UF SR I AR TH A
H—BEAEFRU=ZDE5EARKRNZANHEE. £X—HFH/T, FHR=
RIS X3 (Trilateral Strategic Dialogue, TSD) KfEHEE. TSD LLsE
B WH NSO, DR e E N ENE, 23 E R L %4 [F 1
PR R mIMLE N Z 0 R T 46 . TSD (1) 3 2 H br 2R 25 H A& H A5 [F
FERMPMA, BIPRHLIX 22 2R 0] A 38 H IR 7 i, DA ST
PR RORTE M . TSD @i BE A AR A BX — H 9, X 2 Quad AT i) 2%
MR, 12007 4F, £ HBITE =IBEA EH, REBEEEAENIERITLH.

(1] FE 20174 11 H 10 HWIE KL G4 (APEC) Wi e, RFRSHET “A
HOTFTRH R HBIX X —3R3k, prbdE “EORERIG " IEABER . 11 H 12 HARWIES: (EAS)
HAIE) S H EMERPY E 2847 T s E Sk, bR Quad HJH . 12 AR BUR KA (E R %
AR it B CETREIE” PINE R 2 AeHEL.

(2] 2021 4F 9 H 24 H, FEAAEAE LT Quad BRI E T T TH 405 A2, AT
3HANECZ W & ERREAT T RO AR 2022 4 10 HFEGBUR AT (I 522 42 g )
W, CEURERNE ” BB T 56 [ A BRI ) A

[3] Nick Bisley, “Minilateralism and the Dynamics of Great Power Competition in Asia:
AUKUS and the Quad,” Japan National Institute for Defense Studies, 2023, pp.15-30, https://www.
nids.mod.go.jp/event/proceedings/symposium/pdf/2022/e_01.pdf.

[4] Thomas Wilkins, “U.S.-Japan-Australia Trilateralism: The Inner Core of Regional Order
Building and Deterrence in the Indo-Pacific,” Asia Policy, Vol.19, No.2, 2024, pp.159-185.
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Snyder) Ay, FMEBEBUFRIAMEBOER)E T —Fb “ DIKBAEMERE L7,
iR AE A ESE R B AT N 2 5 E PR 55, 4Ed b ER) 5 IF 52 T H [E by
ﬂﬁlj]o [3]

FME B N G5, RS IE, HRFE AR FEE L
TSR AR e 8 20 BB e NZRTE B, BRI AR BB . I LB A A8 B SR
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B R ABEERTE S E”, S35 < HAE” 0 E KR E1E
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China’s Approach and Practice in Advancing BRICS Cooperation in the
New Era
YANG Na

China’s approach and practice provide enduring momentum for the steady and sustained
development of the BRICS cooperation mechanism, and contribute to its qualitative
upgrading and improved effectiveness. Guided by the BRICS spirit of mutual respect
and understanding, sovereign equality, solidarity, democracy, openness, inclusiveness,
collaboration and consensus, China earnestly implements the principles of BRICS
cooperation, and focuses on the shared goals of common development, common security,
mutual learning among civilizations, and fairness and justice, which has enhanced the
resilience, representativeness, and cohesion of the mechanism. China is committed to
building BRICS into a key platform for South-South cooperation, fostering consensus on
development, and pooling collective efforts for the building of a community with a shared
future for humanity. China has played an important role in the development of BRICS
cooperation. It promotes the resolution of regional hotspot issues through dialogue and
consultation, places development at the core to expand converging interests among
BRICS members, strengthens people-to-people and cultural exchanges to consolidate
the social foundation of BRICS cooperation, and empowers global governance reform
through institutional development of the BRICS mechanism. In response to challenges
posed by internal diversity within BRICS and external interference, China will continue
to draw on the experience of Chinese modernization and take into account the global

development landscape. With its four global initiatives as the guiding framework, China
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will further deepen BRICS cooperation, strengthen solidarity with the Global South,
and work jointly with relevant partners to promote the global governance system toward

greater fairness and equity.

Mutual Empowerment: The Shanghai Cooperation Organization and
the Four Global Initiatives
ZENG Xianghong & ZHANG Yu

The active engagement of international organizations in advancing the four China-
proposed global initiatives contributes to promoting international cooperation and pooling
collective development efforts, to managing regional conflicts and fostering peace and
stability, and to coordinating diverse interests and safeguarding the global order. In the
process of advancing the four global initiatives, the Shanghai Cooperation Organization
(SCO) serves as a converging force for win-win cooperation, a coordinator and guardian
of security and development, a leader in inclusive and mutually enriching civilizational
exchanges, a builder of a fair and reasonable international order, and a pioneering
model of a new type of international relations. The SCO has taken practical and effective
actions to advance the four global initiatives: it overcomes the security dilemma with the
“SCO strength” to push forward the Global Security Initiative, unlocks growth potential
with the “SCO commitment” to prop up the Global Development Initiative, promotes the
common values of humanity with the “SCO model” to facilitate the Global Civilization
Initiative, and upholds multilateral cooperation with the “SCO actions” to support
the Global Governance Initiative. In turn, the four global initiatives offer substantial
impetus for the SCO’s development: they enhance the SCO’s cohesion and foster a high-
level regional identity, inject systemic momentum to improve the SCO’s operational
effectiveness, and broaden the SCO’s perspectives to consolidate its partnership network.
The four global initiatives and the SCO constitute a relationship of mutual empowerment

and reinforcement, a pattern which is expected to generate greater tangible outcomes in
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both global and regional governance.

ASEAN Countries’ Dilemmas and Policy Responses amid the US Tariff War
ZHA Wen

Under the banner of “fair trade,” the Trump administration has imposed “reciprocal
tariffs” on a wide range of its trading partners, delivering a major shock to ASEAN
countries. ASEAN has failed to establish a unified negotiation framework, and some
member states have instead reached bilateral trade agreements with the United States
through asymmetric concessions. Despite the temporary alleviation of immediate
trade pressures, ASEAN countries continue to face a range of medium- to long-term
challenges, including heightened uncertainty in their trade relations with the US,
increased difficulties in domestic economic transformation, growing pressure to take
sides between major powers, and erosion of ASEAN’s cohesion and centrality. The
policy of “reciprocal tariffs” will not only affect the US implementation of Indo-Pacific
strategy in Southeast Asia during Trump’s second term, but also have implications
for ASEAN-China relations and the trajectory of regional integration. If managed
effectively, however, the shocks created by “reciprocal tariffs” could be transformed

into a catalyst for deeper regional cooperation.

The National Security Rationale and Structural Constraints in the US
Drive to Revive Shipbuilding
CUI Lei

In recent years, the US has adopted a wide range of measures in the political,
economic, military, and diplomatic domains to revitalize the shipbuilding industry.
Against the backdrop of intensifying US strategic competition with China, the push

to revive American shipbuilding reflects Washington’s response to mounting security
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anxiety, wealth anxiety, and status anxiety, grounded in a tripartite national security
rationale encompassing military security, economic security, and ontological
security. Within the US strategic community, shipbuilding is widely regarded as the
intersection of the defense industrial base, the manufacturing sector, and the maritime
industry. Revitalizing shipbuilding is therefore expected to strengthen deterrence and
enhance conflict preparedness in the military realm, bolster supply chain resilience
and generate employment in the economic sphere, and help restore US dominance in
maritime affairs. However, the US efforts to revive shipbuilding face multiple practical
constraints, including persistently high costs, fragile supply chains, labor shortages,
and other structural maladies common to the manufacturing sector. Additional obstacles
include protectionist regulations that suppress competition, resistance to reform from
vested interest groups, as well as internal disputes over the priorities. Driven by an
overarching strategic imperative to contain and suppress China, curbing China’s
shipbuilding industry is likely to remain the focus of US efforts to revitalize its own

shipbuilding sector, for which China should be well prepared.

Crisis-Driven Evolution of EU Common Bonds: Impacts and Prospects

WANG Xueying & DI Dongsheng

EU common bonds have continued to evolve under crisis-driven dynamics with
significant breakthroughs. During the European sovereign debt crisis, initial attempts
at joint debt issuance by eurozone member states laid the cognitive and practical
foundations for the development of common bonds. The COVID-19 pandemic
subsequently prompted the European Commission to initiate its first large-scale
issuance of common bonds to support economic recovery. Growing defense pressures
have further extended the objectives of common bonds beyond economic recovery to
include defense building, giving rise to more localized and flexible bond instruments.

Besides providing a novel category of safe assets for the international community, EU
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common bonds have also played a pivotal role in advancing the internationalization
of the euro, improving the effectiveness of the European Central Bank’s monetary
policy, and expanding the European Commission’s authority. Nevertheless, their long-
term viability is hindered by significant practical challenges, including limited issuance

scale, skepticism from the “frugal states,” and operational inefficiency.

Australia’s Minilateral Policy: Developments, Drivers, and Implications

SHEN Yujia

Amid profound changes in the regional strategic landscape and the transformation of
the US-led Asia-Pacific alliance system toward a more networked structure, Australia
has pursued a dual-track strategy to expand its minilateral engagements. On the one
hand, it has actively participated in and strengthened exclusive, US-centered minilateral
mechanisms to consolidate its traditional alliances. On the other hand, it has sought
to develop minilateral frameworks not dominated by the United States in pursuit
of greater strategic space. This policy shift is driven by multiple factors, including
Australia’s identity as a middle power, its strategic reliance on core allies, and its efforts
to navigate great-power competition and regional uncertainty. While this approach
has enhanced Australia’s strategic autonomy and security assurances to some extent,
it has also heightened the risks of regional bloc formation and arms competition. The
geopolitical and exclusionary nature of minilateral mechanisms generate tensions with
Asia-Pacific countries’ aspirations for peace and stability, posing new challenges to the

regional security order and major-power relations.

Polarized Politics and Foreign Policy Debate in the ROK
ZHANG Chi

Since the end of the Cold War, the ROK has witnessed more than three decades of
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debate over the direction of its foreign policy, which is closely intertwined with the
country’s polarized party politics. The conservatives place strong reliance on the US-
ROK alliance and trilateral cooperation with the US and Japan, aiming to generate
international pressure on the DPRK, pursue major-power status, and advance value-
oriented diplomacy. This orientation underpins a foreign policy that calls for a “global”
Korea, marked by a clear pro-US and pro-Western tilt and a distinct globalist outlook.
The progressives, in contrast, emphasize strategic autonomy, advocate engagement
and cooperation with the DPRK, acknowledge the limits of national power, and favor
pragmatic, interest-driven diplomacy. The approach calls on the ROK to play a “pivotal”
role, leveraging strategic flexibility, balancing among its neighboring great powers, and
enhancing the country’s position within Northeast Asia. While the two camps articulate
divergent visions, there is overlap and potential convergence between the “global” and
“pivotal” approaches. The new Lee Jae-myung administration is potentially seeking
some degree of synthesis between the two approaches. However, whether the Lee
administration can successfully integrate the “global” and “pivotal” paradigms remains
uncertain, given the constraints posed by domestic polarized politics, economic

pressures, and the volatility of both US-ROK and inter-Korean relations.
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