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In your book, you use the term “fracturing” rather
than “deglobalization” to describe what’s happening to
the global economy. Could you explain the fundamen-
tal difference between these two terms?

I use the term “fracturing” because I don’t think the world
is moving towards a wholesale reversal of globalization.
Trade, investment and the exchange of ideas will continue
across borders. What is changing is the pattern of those
flows. The term “deglobalization” suggests that countries
are turning inward and that international economic inte-
gration is going into reverse. In reality, we are seeing a reor-
ganisation of global economic relationships rather than
their disappearance. Supply chains are being redesigned,
investment is being redirected, and strategic industries are

becoming more politically sensitive.

As the world fractures into blocs centered on the US
and China, you anticipate that trade in semiconduc-
tors, batteries, critical minerals, and pharmaceuticals
will become restricted, reshaping global supply chains.
Could you explain in detail how you see the global sup-
ply chains in these specific sectors being restructured?

The common theme across these sectors is resilience rather
than efficiency. In semiconductors, governments are
encouraging production to move closer to trusted partners.
The US, Europe, Japan and South Korea are all investing
heavily in domestic or allied manufacturing capacity. This
does not mean China will disappear from the industry, but
it does mean the supply chain will become more geograph-
ically diversified. The battery sector is undergoing a simi-
lar shift. Companies are seeking alternative sources of
inputs and manufacturing capacity outside China while
maintaining access to the Chinese market where possible.
Critical minerals are perhaps the clearest example of geo-
political fragmentation. Governments increasingly view
access to lithium, rare earths and other strategic materials
as a national security issue. Thus, countries are investing in

alternative suppliers and building strategic partnerships.
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Korea plays a pivotal role in the global supply chains
for semiconductors and batteries. Given its close politi-
cal and economic ties to both the US and China, Korea
could become collateral damage in the conflict arising
from this fracturing. How do you think the Korean
government and Korean companies should navigate
this geopolitical conflict?

South Korea faces a particularly challenging position
because it has deep economic ties with China and deep
security ties with the United States. The most successful
strategy is likely to be one of selective alignment. Korea
should continue strengthening its security relationship with
the US while preserving as much economic engagement
with China as possible. For Korean companies, diversifica-
tion will be critical. Firms should avoid excessive depen-
dence on any single market and build flexibility into their
supply chains. The objective should not be to choose one
side over the other but to remain competitive in both eco-
systems wherever possible. Korea’s technological strengths
in semiconductors, batteries and advanced manufacturing
give it considerable leverage. If managed carefully, those
strengths can help Korea remain an indispensable partner
to both sides.

You noted that in this fractured era, the circulation of the
renminbi will increase, particularly within the China
bloc, strengthening efforts to reduce reliance on the dol-
lar. Nevertheless, you argued that China will not be able
to completely break away from the dollar and that the
dollar’s status as the global reserve currency will remain
intact. What are the primary reasons behind this?

The renminbi will almost certainly play a larger interna-
tional role over the coming decade, particularly in trade and
finance within China’s sphere of influence. However,
reserve currency status depends on much more than eco-

nomic size. It requires deep and liquid financial markets,
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strong legal institutions, policy transparency and confi-

dence that capital can move freely across borders. The
United States continues to possess these advantages.
Investors trust US financial markets because they are large,
open and highly liquid. By contrast, China maintains capi-
tal controls and retains significant state influence over the
financial system. As a result, we are likely to see a more
multipolar currency landscape, but not the replacement of
the dollar. The dollar’s dominance may gradually diminish
at the margins, yet it is unlikely to lose its position as the

world’s primary reserve currency.

Driven by globalization over the past few decades,
many multinational companies have expanded their
operations and investments in the US and China, the
world’s two largest markets. As the conflict between
the two nations intensifies, what strategies should these
companies adopt? And what advice would you offer
global investors on adjusting their asset allocation?

For multinational companies, the central challenge is bal-
ancing efficiency against resilience. Businesses should
stress-test their supply chains, diversify critical inputs and
prepare for a world in which geopolitical risk becomes a
permanent feature of the operating environment.
Increasingly, firms may need separate strategies for China
and for the rest of the world. For investors, geopolitical

developments deserve greater attention than they have in
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recent decades. However, investors should avoid overreact-
ing to every headline. The most important task is under-
standing which sectors and regions are likely to benefit
from structural shifts in trade, investment and technology.
The winners will often be companies and countries that

facilitate adaptation to a more fragmented global economy.

You pointed out that the worst-case scenario arising
from US-China tensions is a potential conflict over
Taiwan. Although you noted the probability is low, if
China were to impose a blockade on or invade Taiwan,
how do you think it would impact the global economy?

A conflict over Taiwan would represent one of the most
severe economic shocks in modern history. Taiwan sits at
the centre of the global semiconductor ecosystem. Any dis-
ruption would affect industries ranging from automobiles
and consumer electronics to artificial intelligence and
defence. The impact would extend far beyond semiconduc-
tors. Trade routes in East Asia could be disrupted, financial
markets would experience extreme volatility and govern-
ments would likely impose extensive sanctions. The global
economy would almost certainly enter a deep recession.
Fortunately, while the consequences would be enormous, I
still believe the probability of such an outcome remains rel-
atively low because the costs to all parties would be excep-

tionally high.

You argued that the most likely baseline scenario is a
bipolarization centered on the US and China that
remains limited to a few sensitive sectors under the
principle of a “small yard, high fence.” Given this, how
do you envision the structure of the global economy
changing over the next 10 years, and how will the South
Korean economy transform as a result?

My baseline expectation is not a complete rupture between
the US and China but a continuation of what I call the
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“small yard, high fence” approach. Restrictions will
remain concentrated in a relatively narrow set of strategi-
cally important sectors. As a result, globalization will con-
tinue in many areas while becoming more constrained in
others. Trade and investment flows will increasingly fol-
low geopolitical lines, and governments will play a larger
role in shaping economic outcomes. For South Korea, this
creates both risks and opportunities. The country is highly
exposed to global trade, making it vulnerable to fragmen-
tation. At the same time, its strengths in advanced manu-
facturing, semiconductors and innovation position it to
benefit from efforts to build more resilient supply chains.
Korea’s challenge will be to preserve flexibility while

remaining deeply integrated into the global economy.

Your analysis primarily focuses on the two main pillars
of the US and China. However, is there any possibility
that countries with significant economic size, resourc-
es, and technological capabilities—such as the
European Union, Japan, South Korea, India, and
Brazil—could form an independent “third pole” or
alternative bloc?

It is possible, but I think it is unlikely that a coherent third
bloc will emerge. The European Union, India, Japan, South
Korea and Brazil all possess significant economic weight.
However, they have diverse interests and strategic priori-
ties. Building a unified alternative pole would therefore be
difficult. What I think is more likely is the emergence of a
group of influential middle powers. These countries will
not necessarily form a formal bloc, but they will have great-
er freedom to pursue independent foreign and economic
policies. In a fractured world, influence will not be deter-
mined solely by size. Countries that can maintain construc-
tive relationships with multiple centres of power may enjoy
a strategic advantage. In that sense, nations such as India,
South Korea and Brazil could become increasingly import-

antactors in the global economy.
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	04-05-월드뷰-ok
	06-07-오피니언-ok
	08-13-스페셜인터뷰-ok
	14-19-이노베이션-ok
	20-23-us테크1-ok
	24-27-us테크2-ok
	28-31-일본 키옥시아-ok
	32-39-중국 부호-ok
	40-45-중국 상장기업 0916
	46-49-중국 광치-ok
	50-53-중국 유니트리 -ok
	54-57-중국 오틀리-ok
	58-63-중국 인허퉁융-ok
	64-67-중국 렌터카-광고 반도체-ok
	68-69-곤도-ok
	70-73-인도 데이터센터-ok
	74-75-인도 우주-ok
	76-79-인도 자사주-ok
	80-83-인도 반도체-ok
	84-87-인도 HDFC-ok
	88-89-세금-ok
	90-91-북-ok
	92-93-골프-ok
	94-95-와인-ok
	96-광고-스테디-ok
	표4-광고-IRP포토-ok

