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of the Soviet Union, eventually went to war. In Russia’s perception, Ukraine is
not a neighboring country in the general sense, but an ontological security issue
threatening its own existence. Since Russia includes Ukraine as a critical part in
its own identity narrative, the deteriorating relationship with Ukraine has
triggered ontological security threats to Russia. While great-power status is at
core of Russia’s self perception and international aspirations, it lacks necessary
material resources to support the realization of such aspirations. The widening
gap between its aspirations and capabilities has led to its ontological insecurity.
For centuries, the constant discord in Russia-Europe relations has shaped
Russian strategic culture inclined towards offsetting its ontological insecurity
through territorial expansion. In the post-Soviet era, Russia’s ontological
insecurity has been caused mainly by the expansion of EU’s and NATO’s
spheres of influence onto former Soviet states. The association agreement
between Ukraine and the European Union has seriously challenged Russia’s
ontological security. The Crimean incident shows that Putin decided to confront
the West for a showdown on the Ukraine issue. Resorting to continuous conflict
with the West, Russia has tried to maintain its dominant position in its
neighborhood to safeguard its ontological security.

Key words: Russia, Ukraine, identity, ontological security, Russia-Ukraine

conflict, the Crimean incident, Putin

“Nostalgia for the Empire”, Geopolitical Opportunities, and a Twist in

Turkish Diplomacy

ZENG Xianghong ZHANG Junsu

Abstract: An “imperial turn” is taking place in Turkish studies that emphasizes
the historical and cultural factors of the Ottoman Empire. In view of Turkey’s
diplomatic move of “hitting out in all directions” in its surrounding area after
2016, this paper attempts to analyze Turkish diplomacy from two aspects: the
shifts of Turkish political thoughts in its domestic domain and the changes in
regional geopolitical pattern. Against the backgrounds of the revival of the
Ottoman Empire’s heritages, the great uncertainty in the domestic and foreign
environments, and the guidance of conservative political forces, Turkey’s
domestic nostalgia for the Ottoman Empire has been increasing, which has
eventually prompted the gradual shift of the focus of Turkish diplomacy onto
the former Ottoman realm (including the Middle East, North Africa, the



Caucasus, etc. ). At the same time, the changes in the geopolitical pattern of
the region have provided a window of opportunity for Recep Tayyip Erdogan
and the AKP government to implement the “proactive” foreign policy. Driven
by the combination of “nostalgia for the Empire” and geopolitical opportunities,
Turkey has actively intervened in regional affairs, trying to reshape its great
power influence within the sphere of the former Ottoman Empire. Although
“nostalgia for the Empire” has consolidated Erdogan’s ruling foundations to a
certain extent, the huge gap between history and reality may further exacerbate
the existing dilemmas in Turkey’s domestic and foreign affairs.

Key words: Turkish diplomacy, Ottoman Empire, nostalgia, geopolitical

opportunities, Recep Tayyip Erdogan, changes in the Middle East

The Financialization of the World Economy and the Fulfillment of

Sovereign Debt Responsibilities

WANG Jingiang HUANG Meibo

Abstract: Sovereign borrowing is an important way for developing countries to
finance development. Historically, however, most developing countries have
not benefited from the increase in their sovereign borrowing. A notable
phenomenon is that most sovereign borrowers have chosen to pay off their debts
regardless of financial hardships. The current COVID-19 has not led to a climax
of sovereign debt defaults. The study for fulfilling sovereign debt obligations
needs to be closely integrated with changes in the international environment and
the international political process. As a power factor, the financialization of the
world economy has established the central position of the international financial
market in sovereign lending. Creditor alliances, credit ratings, U. S. dollar
hegemony, and international financial institutions together constitute the power
politics for debtor countries to fulfill their sovereign debt obligations. The
international creditor alliance has changed the balance of power among debt
negotiators and weakened the influence of debtor countries in sovereign debt
governance; the credit rating system has posed a credibility threat to the
repayment of sovereign debt; as an international hard currency for sovereign
borrowing and debt repayment, the U. S. dollar has utilized its hegemony and
encouraged developing countries to increase foreign exchange reserves to
improve their debt repayment ability; as the two major international financial

institutions in the world, the World Bank and the International Monetary Fund
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