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1. &2 RAEMD ofL{x| mofo| i

ot} A4 o Aol FHe TR w0z AR
olgith. BAH9 fuTE U4 9lze J2S o] @ W FEsu
9Tk 2lAol7k 5G Al ARglel Bhelo] HulE ALgaE AR AL, F
= 71950 A AGAA US Be FAS w276 o]ol AL} o]
A= AlRIE o] 20199 EATnE RS w Al AEo AdY Feds
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Between Two Authoritarian Powers”, https://www.cfr.org/backgrounder/china—
russia-relationship-xi-putin—taiwan-ukraine. (20243 109 30 A1)

5) Ibid.

6) Hillman, Jonathan E. (2020), “China and Russia: Economic Unequals”, https://
www.csis.org/analysis/china-and-russia—economic—unequals. (20241 10¥ 30
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2 oE ol e BAA A= Bkl Al B4 P A & 3
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10) Fong, Clara and Lindsay Maizland (2024), “China and Russia: Exploring Ties
Between Two Authoritarian Powers”, https://www.cfr.org/backgrounder/china
—russia-relationship—xi-putin-taiwan—-ukraine. (20243 1092 30 71 4)
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5009 P AA7EAE FUERE 3HE T S Ao® o

Agl Lopl M -2t o] ghjw] L 9tk 317\10}* 20231 o]
oF 5407t =9 Mes ‘F%@} ow o]:= A tiH] 50% o]/ *7}
NJA] A 5 sz, gArloke] Mgt
ToE Tk Hl F8% 98 OPi’
Fol iy QtEE st Ae] A
A A A 35 L S F e TS vkdskE Hl 7]odsta 9)\3}

A7) AF M e Fa dlUA] FEs Foistal vk Adste]
717HSCO) et BEA(BRICS) 3]o)E &l gAlolel T2 Aol ﬁzﬂﬂ
A} el sh= S oUA] Y AAE TSt GRS 1Y
g}, 20234 BElx A3 oAM= A E3kE E8-3 ofluA] AdE &
3slste] gefo] thek SERE Fo T—E Heto] =olE 1L, o= T8 1H]
Y] FEUHS U2 Zalsh= weke 2 3% 1 i Foreign Policy
2024/04/30).
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(1) 2lAlote] ARIZE(SWIFT) El&t M A 2(2del4

[kl

S-Aetolut g F w= d AP I7bE0] TR HAlol 2HES A9
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Ftt. ool utet EWO}& °F 11,0007} =&7]¥ko] =4 ZA| =) =LelA
Ao, 2 S8l ngEs Agel R A9zE
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2, 57k 3F A oAl 9 A FellA] B4ARl 98 Stk webA H
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13) Ihid.
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A F=o) J5A H A Foreign Policy 2024/10/30).
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of ZA) A2E SIS SH SRR AR dehe AT 4 irk
@) ZAE IHRYe S8 B2 ABRICS) MA o

S-Agtol} AR o] F Aot} T2 B A(BRICS)S] ) 7jHE 7}
Zslsiu], BIAY BA| E50 2] A&4S Fslet = =85S X&Ekal Q)
58] Ae] AA AAZ g HAjoke} de] A 55 AlFolA

S F8Rs TS BYABRICS)E Ao toky AA M s +
shaz} gk 20234 8¢ 22-24Y ol sl slar Qb T1o A 4
152+ B 2(BRICS) 7833 2ol 4] of=3lE|L, o] E, ofE] @.3]o}, o]gh
AR§-Tlofetu]o} ofgdolm| 2] EZ} At 3= o2 2w WAl B2l ~(BRICS)
= 71E 7=l A 1702 W = ATH The Economist 2024/3/18).

B ABRICS)?] o ) 7|HS T2 F= ol o]Fojxom, &
& HElx Z22~(BRICS Plus) 73S &8l 22 wilrox o] x4,

13 S 35 Aoty b BRE 7P QU vk BE s
(BRICS)®] ¥ A qfEolX o] xA|sh= H]Fo] 2023 7|+ 52.3% =
7V o, Q1) 221%, BAlobrt 9.9%, Heldo] 6.8%, o|HEZ} 3.2%
2 1 FHE 9lal itk o HEABRICS) WH-olA S=3} Qs A
I7FE Kol 2029 FAXA A= QIEe] HlFo] 25.3%7HA] Sy
3, T 514%, HAlokE 85%, Hebd2 6.1%= Wl ZloR oy
A 5 9] 2024).

A8}k 2px} 23KC. Raja Mohan)e “F=-> HYA(BRICS)E 5
A o] A A tigk dioks: AAEkL, 1S AAETe] HE
stfjsle skl o A3 Foreign Policy 2023/08/29). =& 53] of
I 4 ks Zx2 B A(BRICS) W v w7159 32S o] &

om o] HAA F|UEe] AHAA o] Aslslz Wete FA
o} Wb, Q19 BEkEe o]t §A% g7t B ~(BRICS)S] A

& oFslal )AL, A YA A k] Jeko g 55 4= glthal -2skal itk
Hepde] Axext Leln] 28A(Oliver Stuenkel)& “Helgde HElx
(BRICS)®] v A& FaAlsH, Azl o] B~ (BRICS)9] =

|
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HA AAVIE A5 7FsAdol AV AL AR AT Foreign Policy 2024/10/30).
AR-Toter]ofe} olgoug|Ee}t e ol AW FWuEe] HEA
(BRICS)®] ZAA% el #AS Kol A2 F 7hsAdS AAlskaL Tk
AN AT 2(Quiney Institute) 9] A A %E2(Sarang Shidore):= “# A A
W S7FEE A FE0] A FRolA] Hojur] 913 tijks FaL 9l
o o]glg BF Loj A HY(BRICS)S = 583 Agixle] € 4
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A A &8 U FHA 58 AEES 755k oAM=

Z a3k deks- o Aoz G E TN Foreign Policy 2023/08/29).
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BE]X(BRICS) 77H=9] GDP= AlAl AA19] oF 326%E AFAakH, o]=
G791 307965 HolM= oIt o= BYAMBRICS)7E 4414 HeHs &

A
al ml= Aol Fieshs AAl 2] AdiA 3 AAlstL e B
U The Economist 2024/03/18).

BEX(BRICS)®| olelgh AH= ko] 4 o)kl &7 s g
-8 Aol s =gdth AEWalt)= AP oS AAs =
FTa% QAR e ok} 5 AxIer, YA g AW
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SR

A FHL 3Bl By A Muow wrkg 4 gl
AgHo BYABRICS)E JAEH Al 714 B4 828 7oz

A
AAA o182 Fal msta el A qrele BAA7)e sk g
Qo B8, w4 olwol Wig FE A4, 3 3 Sl v i A

3. 2MM s fsh &y Mek HElA | X|(BRICS
Bridge) Z2H® E
B2 BEIX|(BRICS Bridge) L2AE= A AAS3Y(BIS)o] =933}
= 128X (mBridge) Z2AE2] AR 7dS g8l B (BRICS)3)
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Fe) UARSACBDOE BEE 77 1+ AAe] RS ol AL
B3z A0, olF 2214 69 AHLlolebilo} FYLA] AolanA xz

AEo] W7t Fi=glar, 20249 109 A AALHBIS)o] ZRAE
Holate] TGS/ ol@eiA HHH 0w ofojX 1L gt WHBIA
(mBridge) =2 AE3= 71 AA| A2gat ma) A RS 2 22 d5et

38185 A9 0ol 7HHAl Y JE ATE Uitk 20234 69 A1
A-2Y(BIS)E= AH A (mBridge) Z2AET} “FH A A8l 7158 A% oA
of =agivta g on, ARgrjoleilolE e thre] Tl
zhodsto] =41e] dedl] o2 AE Alsta vk Wt wAAAS
ABIS)] Ago] AFS AFHA, By HEIX|(BRICS Bridge) X2 A E
7} olg 7o = QPgAdS g Et 7V S = TK Foreign Policy 2023/08/29).

<E 1> mBridge2} BRICS Bridge H[:
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AT | o5 won o BRICS 8915 .
o=
erzp | T, B OO, A | 12k, el QI 53, Yol
tjofeulo} 5. BT %
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ZRAETL o] 5 7|Whow S g d 7S =K Foreign Policy
2023/08/29).

2%" I H 81X (mBridge) ZE2AE]A A2l

Zﬂ U ES] =] 7]%@ ?Ei‘i

12 1]1

[z
Jlﬂxﬁ
u:}Tﬁ

>X£r4

o rir

Al

©
%

32,

éJ%UOSO{NM

m =] rO

>
2
(o]
19
o
o
L
ot
2
o
B

H

o W ol
:EO{

E
by
Y
_\1
Do
Q
03
rL
O
ruﬁg
0
O
LM

Zﬂ aii’ﬂ O %8_1} AeS T Avolgtar Mk o)

< Zdsketar, wl= de] ek AA| Al2ge) o

£ Foldlv= T 7] Mg dx|git) AW H e HAshs S

& 9IS st FAld 2= 2(BRICS)7F vl 541 <]

AA Al='S A ¢ e e gigte® AujiEd 7S =l
a1 YK The Econonust 2024/03/18).

T3} HAJol= BRICS 3|9=E3} “Hel2~ B]x|(BRICS Bridge)” X



3zjo|Lt MM o|F F-2f BA Hste| A etEA DA 131

i)

E@‘EE FR8ka itk Bel2 BEIX|(BRICS Bridge) L2 E= 20241
4 Bepd AdukgFolA] ddl B ABRICS) AN g 2 423 A
ﬂ#oﬂfﬂ sAHoR 5 AlFo] %EQ o 2024 109 Ao} 71t
Oﬂj\ﬂ g8 A16xF B2 A(BRICS) A3 elol| A A| <8 7juk =07} o]F0o]
o] ZRAEE HEFERE Yo gl T4 AAT} ofd A

H ZYXe B 27 7} ZAE 755 o}aqﬁ Zolt}, nElx BER
(BRICS Bridge) Z2AE= Hald Ao}, %, 3t ol 7)laslar
o] FIaln, 71E wA| AA Alz=dle] uigh 4553 w2y 2 28 3
Ao AAE Fsts v 548 Eu ol g@ee] Aladlolgh: AAA
o] Alzdle] “deje} {FRE FU|stelr| =

(Foreign Policy 2023/09/01).

g 71 AA A28l MA] AANA] vlsrel Al FE gt FAIEES Al
st} sl siE(Henry Farrell)3} ofo] Xzl TLrU*(Abraham Newman)-&
o|= “3}% 3 E]E(Panopticon)” 2 “Zﬂi?lE(Chokepomt Effect)” &3}
3L Argate, o] A Al giFts SAE 7 de A"EE T
UL FAGTEIY I FEY] A A7) vl ) SAS S-S E3l o] Fo
A7) Wil Pl 58 Eas AAIstaL Ao AAE 7leke e A
HS AL =tk oS B0, 2022 Aot Akl uES skt
MRS Brjolrh sfjQlell BFgk oF 30009 Eele] AMbs wAska, of
11,0007]ell = gArjo} &3S A ZE(SWIFT) ZA| A|2=Hl
AA T54 1H AR ol Atk o] QIE) BAols w5 A8
EEuSY 22 v A Ao ® B8 A Eof sl oY
tH Foreign Policy 2023/04/24).

s|nk B3 BEIX|(BRICS Bridge) Z2AE7} X oz F35d
W ool =4 A7 ol ok 94, TS 1 AAlet 55 13 EA

14) o] ¥ 32k= =78k 445.2]E(Weaponized Interdependence) 2= 7S Al¢ks}
o A XA D FEE YEYIAA FaoEAT) A A uow‘oﬂ o sk
AT sk



132 ofefd7 H31H M4 (2024)

H?ﬂrﬂ]ﬂ %Lﬁ‘r % 751%] A28l gl
131‘/}, At Al %=2(Sarang Shidore)= “BRICS Hg]#] ZZAE= 7]
A AA A|2=gle] =g|al v v]-8-5 ol EA ]l tijte] # 7}
o] AL gty 53], A d AA UES A7} GAtEA &
& Zgfetaat sl 41E AAlmEl Al B2~ BEX|(BRICS Bridge)
AEE FQ93l 7135 A& = AN Foreign Policy 2023/08/18).
T3 v 58 AA A Hojuee 22 FA oA B BEl
Z|(BRICS Bridge) ZE2AE= e 33188 Al Qlrk ofEadE 7k
2l(Atlantic Council)®ll W2, 2022 o] % gX|E st & A sl 5>

o) 471wl F7he) 13705 g, o5 SASe %4 3 Ag
OAY A Beaaa A Folt) oldd sEe Helx Haly

H
(BRICS Bridge) Z=AE7} 7] 2 & Al v]3 e 43S
AAFstH, vl FAle] 58 EAIY O] gk diehd sjAd o m B 5
& HolEth AlA Zmell A =g v 7]E AR 1#%‘%
ol_‘—_ 1;1 HH}EJ—L a5 7@?_] /\]/\Eﬂoﬂ I;H{s]— o:rLy} 57};}1 o1vo_tq’ o] S,
83 B~ BEX(BRICS Bridge) Z2AE9] ¥ 7S o1& F
EH o7 2838t o= N Foreign Policy 2023/08/29).

V.
B ATE v AE0] 997 o2 AAH Blow Han 3
ARk A AEAES Axwatelet Faat dAol} vla F49)
Sl A AAGA ol S8 olF Fua] gla) el Wel AAIES
AEhe e AR OR FASAG AEH 0T BA Jol N =9
HE AT o 2L Ak ALAAE felrlaiA 48R F AL
AT Bl S 5 ek 53, o] A Fo Gulo] Fa)

oﬁ



F2lo|Lt MW olF -2 2AH Hate| ZAFMetEA 1E 133

eiajofol] ARl AAA AP o g, ol ol th-§atr] Sl

7o, YA, 5§ FokllA FH8 A3st Alelg ATH o2 AAlskdth
o3} gAjol= BElxs HElX|(BRICS Bridge) TRAEZ 7|Hlo 2 1
o A A AAE A A A2 dEhs f’*ﬁ“ﬂﬂ otk B2

2~ HEIX|(BRICS Bridge) Z2AES} & tjx|d

Ho| A Ql A=, gedsls iR 594

A %sla gtk o] BElA(BRICS)7}F 7= 4]

—_

= sk Sles HolEth

A7l fol= AP olES A ARelA BAA Aglew g
Aetar, AAA f1ge] =4 FE 5 FA PXE FEE T HA
of Al Fal AT R HETE Aol itk EER), B (BRICS)9t
B2 NG A AYATE A A DA At ofgA 71 = A=A
= TAR SR =, AR}t Ao wAoA B e A4
A5 olelishs dl = A4S Alesklth

& A= AAA f”de] v Aol FHa AA el mAl= 9

o

bl
FE By Z6A Eetal, A VES 489 AA 99 Al a9
S

1

2 A=xo g FBAgol st} BEABRICS)SF 2o FEA7} A& 71

& grstkal oA BA AAoA e AAE Ftstr] 98l AHe =4 1)

A= A z g
o]

ST L6 ek o1 9 BAhus} AR 45
e o 912 Sl

o>
i‘l
ok -
4
%

m[o



134 ofefd7 M3 M4 (2024)

1. =

MIE

cha=

o

HO

A (2022), “E ol S13el e Q14 Wsle} m)- 2] Ak el
= ) FHAIR G AT, A6, A3E, pp. 1-30.

AR 023, DAL BN/ BFl WA A A PAEAL GFAT T
I FAA],. A39A. A4E, pp. 105-130.

AR (2016). “21A417] T2 BAL] T g el g 4.7 Fopaotd . AIB9H.
2%, pp. 116-156.
_ @, ARB-FE A S wA AFA] B AT (FaAT
k3] (2006). “§eHAlok A4S Wskel 2] WA 7193 B el 3 FHolol
X g8k T=71Aer,, #1238, A3Z, pp. 73-102.

SAe} (2021). “F-el AFEE Wstel Fiof bR Ah ko] ]S A
7+g FAo=” TarbdEr. A27d. A3<, pp. 105-131.

Y= (2024). “FAtolv AR H-F-2] BAL” TAIZR . A|1485, pp. 86-100.

HAE (2019). “AHAR 207 F-2] FA] A F38kA T, A0, Al3E,
pp. 107-130.

S (2024). “gAdtolv AR o] F H-F-2] Atz T 2] 3t AL Foprlotd
T, A27H8. A3E, pp. 159-178.

Carlsson, M., S. Oxenstierna and M. Weissmann (2015). China and Russia: a study
on cooperation, competition and distrust. Forsvarsanalys: Totalforsvarets
forskningsinstitut (FOI).

Ikenberry, G. John (2001). Afler Victory: Institutions, Strategic Restraint, and the
Rebuilding of Order after Major Wars. Princeton: Princeton University
Press.

Malle, S. (2017). “Russia and China in the 21st century. Moving towards cooperative
behaviour.” Jowrnal of Eurasian studies. Vol. 8. No. 2, pp. 136-150.

Walt, S. M. (1985). “Alliance Formation and the Balance of World Power.”
International Security, Vol. 9. No. 4, pp. 3-43.

Waltz, Kenneth N. (1979). Theory of International Politics. Reading: Addison—
Wesley Publishing Company.



f32lo[Lt MW o] -2

ik
=
[
T
lo
0
)
r2
H
12
kJ
]
@
o

2. JIet

WS 9] (2024). “2024 7HF B 3o Fa W83 AlARL” TKIEP Al7A173
Al FAZ. A A AT
Bank for International Settlements (BIS) (2022). “Triennial Central Bank Survey:
Foreign Exchange Turnover in April 2022.” BIS Reports.
“FeTE3 Femel e Al A Y] A A T2y, 20199 8¢

0|5 A% FF Qelol =] AFelol UEHARA) B3} L Sl eA M A
“Fe oA 39 e Aok ARG B ek FE YT AR TATT, 2024
S WA F7E ANtk AAA B, BRF £ AT A ToFEAA, 20244

A AA &R, Bl g gigk Al SR TSR, 20249 109 244,

339 el ‘PAlo} FAXMY g-Aeto|ut Aol 2roluh” TR, 2024 6
1291,

“A BRICS Currency Could Shake the Dollar's Dominance.” Foreign Policy. April
24, 2023.

“BRICS Expansion Is No Triumph for China.” Foreign Policy. August 29, 2023.

“Can BRICS Derail the Dollar's Dominance?” Foreign Policy. September 1, 2023.

“Can BRICS Finally Take On the West?” Foreign Policy. October 21, 2024.

“Can Russia and China Breathe New Life Into BRICS?” Foreign Policy. August
18, 2023.

“EU Needs More Than Just Tariffs to Counter China’s Electric Cars.” Bloomberg
News. September 28, 2023.

“No, BRICS Isn't Trying to Rival the West.” Foreign Policy. October 30, 2024.

“The Very Real Limits of the Russia-China ‘No Limits’ Partnership.” Foreign
Policy. April 30, 2024.

“Washington Is Missing a Chance to Turn China Against Russia.” Foreign Policy.
January 19, 2023.

Center for Strategic and International Studies (CSIS) (2023). “Unpacking the
European Union’s Provisional Tariff Hikes on Chinese Electric Vehicles.”



136 ol M3 M4 (2024)

https://www.csis.org/analysis/unpacking-european—unions—provisional—tari
ff-hikes—chinese—electric-vehicles. (2024 102 202 7)

Chinese Defense White Paper (2015). “China’s Military Strateg.” http://eng.mod.gov.
cn/xb/Publications/WhitePapers/4837928 html. (20243 11€ 10 7 A))

Fong, Clara and Lindsay Maizland (2024). “China and Russia: Exploring Ties
Between Two Authoritarian Powers.” https://www.cfr.org/backgrounder/
china-russia-relationship—xi-putin—taiwan-ukraine. (202411 10 30 AAM)

Hillman, Jonathan E. (2020). “China and Russia: Economic Unequals.” https://www.
csis.org/analysis/china—and-russia—economic—unequals. (20243 11¥€ 10
)

International Monetary Fund (IMF) (2024). “Currency Composition of Official
Foreign Exchange Reserves (COFER).” https://dataimf.org. (20243 11€

30 4 4)

| =250 @ 2004 112 242 |
| =2 AALY @ 202414 122 052 |
| A EA Y : 2004 122 162 |



f32o|Lt MW o|F F-2f 2 Hatel HetEA Wi 137

| ABSTRACT |

An Economic Security Analysis of China-Russia
Relations After the Ukraine War:

Focusing on ‘Economic Threat Balancing’

Jiyoung Kim
(National Institute for Unification Education, Ministry of Unification)

This study extends Stephen Walt’s theory of balance of threat to the
economic sphere, shedding new light on the interaction between
international politics and economics. It provides an in—depth analysis of how
China and Russia perceive threats within the U.S.—centric international
economic order and how the two countries have strengthened their
cooperative framework to counter these threats. Traditionally discussed
within the military domain, the balance of threat theory is demonstrated
in this study to be This study extends Stephen Walt's theory of threat
balancing from a mulitary perspective to an economic one, shedding new
light on the interplay between international politics and economics. In
particular, it provides a detailed analysis of how China and Russia, in the
aftermath of the Ukraine War in 2024, perceive threats within the US-led
mnternational economic order and strengthen their cooperative framework to
address these challenges. This study demonstrates that the threat—balancing
theory, traditionally discussed in military contexts, is also meaningfully
applicable in the realm of economic security. Specifically, it empirically
lustrates how US sanctions and trade barriers have posed significant
economic threats to China and Russia, prompting the two nations to
enhance cooperation in trade, energy, and financial sectors.

China and Russia are exploring new strategies to replace the US-led
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economic order through initiatives like the BRICS Bridge project. The
BRICS Bridge project, aimed at de—dollarisation, represents an attempt to
establish an independent financial network. This highlights the rise of
BRICS, centred on China and Russia, as a challenger to the US-led
economic system.

The significance of this study lies in its extension of the threat-balancing
theory from the military to the economic domain and its empirical
examination of how economic threats influence international cooperation and
alliance formation, as exemplified by the cases of China and Russia.
Moreover, it offers a detailled discussion on how emerging economic
coalitions, such as BRICS, can contribute to changes in the global economic
order. By doing so, it provides a novel perspective for understanding
contemporary phenomena at the intersection of international politics and

€CONOITICS.

= Key words: Ukraine War, Balance of Threat, Sino—Russian Cooperation, BRICS,
BRICS Bridge Project



