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el TEAFABFEEREAELMB EHE XA T 7 #44 (Foreign
Official Institutions, FOIs) » A BIfEE M AL EAZEAIE L - A A &
FRURBAFEERZBEABRBUERE LU - ARt e IbeRiE g
Fed #9470 A T H A EE R RIEER M T RAS Y MERE - #
& Foucault ## h A X RA > AX X7k Fed 5 R B2 ak ST BB X R
A LWHEERAEZHMATEEES T SN ERM S | RERCE M
T oAUBFEBERNERBRMEZIZEL KL UEIE K Fed &9 QE Bk
HRAMEHERZPE - BB LR EM M > AXHATITARLARE &
FTHMERTRAL DB EWKFEARBRLRAGEME AT FOIs 454K 2
BUREEZH/AE?

RASEER - 2k eaatk  BAREHECR SR B #iE - &Moo
1~ ABEfR
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= Al &

2007~08 HIEEREBRIEHTTEH 1930 FERKEE KRR - BAI IR R EA
BRIEAT o B RREAMEBTATE RSB IFH R - 1 H 4748 B0 2 IR - RER >
RS B SR ARG R I e Rl S IR IR o TR RE PH IR B B A L g o B
HSEENERZE - 0FH L FRBEIFEBIEFEE: (International Political Economy,

@ R Luis Garicano 2 ¥ 2z THEMAYEIME : Luis Garicano, “I Did Not Stammer When the Queen Asked Me
About the Meltdown,” The Guardian, http://www.theguardian.com/commentisfree/2008/nov/18/response-

credit-crisis-economy-response. Accessed on January 10, 2014.
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IPE ) e 55 SO AE B B B B R v A HIAT RS » REUR#TH I E# (Neo-liberalism ) H13&
EAGRMIRLAAE ~ WA EE S - SRl EEE ST R E S (deregulation ) 5 i 55
B R B AR & > DUEEEA LA R BRE B R L A E @ 5T E R 5 & 7F
FEE PR TTE ~ S S R R S B T 22 R 8 ) R ERAE YR -

SR BPRERAT SR BT B th = 3-E K HEBhnY B i 55 i - Al B 38 B 2R & 2%
P3G ERE FIBER o SRl S > Fed 2 2008 F 11 HEREUIEHE B (non-
conventional ) Z EWECE » W 2014 4F 10 AEMS R AHEBESTE - 12 L Fed X
FHEF AR ERER > mMPETEYIRATEIR (New Keynesians » fFEETHL) W8I
LA RN FR KGR IR - R R KBRS IEMETFE o @fE H RIS I ECR
U & ABI T 51 1F (Open Market Operation ) @ [n] T #E KHITRENE © 2R »
Fed & LEFZ ( Quantitative Easing, QE ) BURE S HEFI EZIT AT - A HRg
MEZBR ©

ASCFEG AL 1970 FARBBEERHT B HEF > 87 L9 IPE 23 HA &
#ho WHEHFTEH B ER ML EH - REMBABNWEFRITCEE - BT ER -
A% > ARSCR B F54] Susan Strange FRHITY [#EFETEREST ] (structural power) Mam > F7
A5 [FEZZE M ] (non-intentional ) TH MIFE TSRS R &2 + M LL Strange &
1) R ERE N eI HE B SE T R EKEE EL R I B W AL = O o TR Rk AR S 58 A [ R A
il 22 )) » WEKBRESMAKFIIATEE

I/ Strange fm & EHBEME M E W > fERHATEEA 0 [ 58S

(financial structure ) #E 7] o @RI » ARSCHEFIIATFEERE 2 [ A5 IERETT ] (structural
power ) PR RIAE JmEm - AR ER [FEME MR HE ST ] (structural financial
power ) o ASHEH] [HGHEVERIME T | OB & A (27 58 15 &1 5 7k e BE IRF ]
P mABEITTHAERS [TEMES | (top currency ) ° LRI R CIEE R
T & o ASXFEH Michel Foucault W [ #E 7 7 H &k ] #% & ( power-
knowledge ) > FRHAE B ML E 8 /50 - I03E M John Searle [HEH#EEIE | (collective
intentionality ) HJ#IES > ZEMf Foucault 7HF% [ =R IEEBEME ] (intentionality without a
subject ) Zamdt » 2™ EE T {8 MRS T PR 32 B R P A A Y R R < LS R A A
LRI IR & B P BR < AL CyE R (Mem B s ) AitErh > SRR 1 [ RSk
BRIHETT ] MRS - BB L 0 EEE A [ATEMESRE ] /9 TIFEEME] i

£ (@ Bradford De Long, “The Price of Inaction,” Project Syndicate, http://www.project-syndicate.org/commentary/
delong89. Accessed on January 10, 2014; Paul Krugman, “Bernanke and Shibboleths,” Conscience of a
Liberal Blog, http://krugman.blogs.nytimes.com/2010/11/06/bernanke-and-the-shibboleths/?_r=0. Accessed
on January 10, 2014; Roger Farmer, “A New Monetary Policy for the 21" Century,” FT.com/economists’
Forum, http://www.economonitor.com/blog/2009/01/a-new-monetary-policy-for-the-21st-century/. Accessed
on January 10, 2014.

7@ Susan Strange, “Still an Extraordinary Power: America’s Role in the Global Monetary System,” in Ray
Lombra and Bill Witte eds., Political Economy of International and Domestic Monetary Relations ( Ames,

IA: Towa State University Press, 1982 ), pp. 73~79.
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A ¢ 58 —HIFE IS Strange BAHUGREFE B [HETEVEREST | Gmid b e B AT & 87
FEEEHME > WL Foucault $2HAY [EEIEE#EME | S - BHA L RE AR Bl HA S
8 WL RS HE [ RS TEREST |« SR PUET DLSE B BUER AT AT FOIs F5A F15Z

EEERERE R > D TEERUEEATE » FOIs R&REITTRIEG AR - #im
I FOIs & LMEMVIAS - IR ESSTHMENGEL § - HIE S N ER G > Fed
PRIT HEBAIMRE QE BURE » £[E(1E FOIs A nlaryit& TH » DUt — P HEinse
TUPF e et 8 Bk < i B W AU sERE AL 00 PR« 28 LA RUES Foucault (9 [HES]
AR B R ERSREIE(E Fed W QE BURGETEAEEIEM - IHE Bl A Bl
BR ECFEE -
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EH¥F 2007-08 FUEIfZHE - Benjamin J. Cohen ZRJ¢ 4 » lid & 17 L 20 2%
A oo HEP IPE EEAEREEENIBEMERETE R » NILZIRERERBGARE T b ] 58
PRI S o oG A DISEE SR 0 2 IPE BERIY B - JRED + 38 B EHR 10 [
FERRPR TSR AT A DI RO o B e B EPE AR S IPE A R
fif o SR1M > HEEEESE Richard Higgott ¥ Mathew Watson » #LFF Cohen $2HiHY & Bl GR
( mid-level theorizing ) & > BHISMEEZHT 70 A1 )8 ~ BHEZ AT OFF JE AR IE I Gl » 5@ 73 X
B7 o 0 Heikki Patomaki /45t Cohen ZHUBE IPE /3444 ££ LISE B 5 35 (I A B 3 388
B E o @ EMFF/E Robert Wade HLFIZEEN IPE 9T » HHIA &R 0H A 58 SRR & 2
M BT 8 B E FAHE A R B PR IR R o o Wade SERGH DISEE S5 1Y IPE BlGRlE &5
sRZUHTH HEF (Neoliberalism ) FIAE - HIF ARAEREHT B B 2405 IPE 2530l
FKITTARENGE R » (EH T -

45 Cohen 7EANIIZEENEEE FIGMIL > KHEBIRAM T 5558 &M ~ Bl K ET SRl i i 55
FTEBEZN S BES - mMEthEEW EREH TR Fed & QE BUR » W AEE

G HHEBEEF (Neo-liberalism ) AX1E 8 7 # 5 {1 E#5# Adam Smith B David Ricardo ¥ 72 1 50 #1E; -
AELL John S. Mill ¥ TEHH | (liberty ) RUGREIERIEAEME - HiE B B BT < HUR AT £ EHE
EEORIGE IR W ST SRS B IR AT AL (L BR8] 2ER(LYEFE © 355 © Noam Chomsky,
Neoliberalism and Global Order (New York: Seven Stories Press, 1999 ); Abdelfatah Ibrahim, Strengthens
and Weaknesses of the Neo-Liberal Approach to Development ( Munchen: GRIN Verlag, 2011). fi#T&lE
# (New Keynesians ) 248 B FTE IE 5 T 7 it == FERE B2 07 28 AL R £ 2091 - il
AN 3 B A B AR AR T S S s - WA T FIZ NP (zero lower bound) EiF)
ZRBERWIRRE » 3527 © Tim Congdon, Keynes, The Keynesians and Monetarism ( Cheltenham: Edward
Elgar Publishing, Inc., 2007 ), pp. 33~45.

#£® Benjamin J. Cohen, “A Grave Case of Myopia,” International Interactions, Vol. 35, No. 4 ( October 2009 ),
p- 436~444; Benjamin J. Cohen, “The Transatlantic Divide: Why are American and British IPE so Different?,”
Review of International Political Economy, Vol. 14, No. 2 ( May 2007 ), pp. 197~219.

#E (D Richard Higgott and Matthew Watson, “All at Sea in a Barbed Wire Canoe: Professor Cohen’s Transatlantic
Voyage in IPE,” Review of International Political Economy, Vol. 15, No. 1 ( February 2008), pp. 1~17.
Cohen SFH#FISLEHE AR HFEEL » 5L Benjamin J. Cohen, “Toward a New Consensus: From Denial to
Acceptance,” in Nicola Phillips and Catherine E. Weaver eds., International Political Economy: Debating the
Past, Present and Future (London: Routledge, 2011 ), pp. 231~239.

#E® Heikki Patomaki, “How to Tell Better Stories about the History and Future of Global Political Economy,”
Review of International Political Economy, Vol. 16, No. 2 (June 2009 ), pp. 309~320.

#E©@ Robert Wade, “Globalization and Its Limits: Reports of the Death of the National Economy are Greatly
Exaggerated,” in Susanne Berger and Ronald Dore eds., National Diversity and Global Capitalism (Ithaca,
NY: Cornell University Press, 1996 ), pp. 60~89.
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FOFTHLE SeEM I E AR R EEAEE - ot H R RERAT S EE Y S - IREE AR
N T T BEE JE o S T A BRVE B R A% o @M T Robert Keohane Y [BY B 2 il
(International Regime ) HGR#EARMINTIELELNE o Keohane #LAIFE L REAMPEISRATHE
HI A > AEER HURF AL SR FIRvE B 20 - A5l ARSI R b > (B K 38 38 B A
HEB R IKBUAAEERS R IR P LAE SR - 1387 Keohane 2 52 71 F A7 il JE A4S 7
£ (New Institutional School of Economics) < amul » S EFE A 2 BIERE P HIIR
i R At 2 L E E R TR A B R EREVE S o (HiE —am i IRAS Al FEEE SE T
P IE B TE -

RE o Al EZEH S BAEREE S > RO ELE N AR ER - S
it g EEmp 3t ENIEHE o HEIAE Robert Gilpin FIZEEHF o IR EGE ~ TG
il ~ DU AN &EF AN A7) > ap S48 5 oo FELBH A A% 00 36 5 B [ BRI R BIUAVE - F9R DL
DIRERE I 2 SR e % Itk 2 T EIRBR#% © Gilpin $8K % A 28T B £ m iy 2 2458
H o fth DURE o B AR 2 00 A BRSPS AT B ARSI Al e B BOR R ir < 2 > W
PR ILAE B R o (Bt R B RS A DB SR 5 G5 > B i i 55 B 2 K
EERP T AR -

John Ikenberry HlGfceT B H =5 2 i S8 S AR ISR Py B A FIHSEE B b
N #FME ( American Liberal Hegemony ) #&HIMRER&E A I - Bl A FE R0 (B B <2 @l
Fr o 2REERE 2008 F R ER SRR ZE BB T o @R > Ikenberry (195 L 78166
J& : fth— 71 R B TSR EES ¢ 557 i SO E A DL SE B S v B R R
3.0 IRAS > 1F RS EBEHT IR Fe 2R o ALY S B G o HE B AE Barry Eichengreen L1
Joseph Stiglitz FUFRSCH » fBFE A RAI ST - AE%A0 Stiglitz A E9R ¢ #5 H EIFE & # 5
MR (IMF) #2HAIRCE - 3852 IR B A9 (6 75 B B 5 R 10 B B 5 IRp a8
{£'H ° & Eichengreen 2 MSHE HILEHRIGEST (self-regulation ) » K= 5K BH 5% M (4.3%
Z EIBRA - DL B R A ER T o R > Al i B Fed 38 5 85 B 5 AR

#E1) Jerome Powell, “Advanced Economy Monetary Policy and Emerging Market Economies,” Speech at the
Federal Reserve Bank of San Francisco 2013 Asia Economic Policy Conference, Federal Reserve Bank of
San  Francisco, http://www.federalreserve.gov/newsevents/speech/powell20131104a.htm. Accessed on
January 10, 2014; Stephen D. Williamson, “Scarce Collateral, the Term Premium, and Quantitative Easing,”
FRB of St. Louis Working Paper No. 2014-0084, January 15, 2014, pp. 1~28.

(D Robert O. Keohane, After Hegemony: Cooperation and Discord in the World Political Economy ( Princeton:
Princeton University Press, 1984 ), pp. 5~85.

£ Robert Gilpin, Global Political Economy: Understanding the International Economic Order ( Princeton:
Princeton University Press, 2001 ), pp. 3~45.

F£@ G. John Ikenberry, Liberal Leviathan: The Crisis, and Transformation of the American World Order

( Princeton: Princeton University Press, 2011 ), pp. 1~32.

#E1 G. John Ikenberry, “Liberal Internationalism 3.0: America and the Dilemmas of Liberal World Order,”
Perspectives on Politics, Vol. 7, No. 1 ( March 2009 ), pp. 71~87.

£ @ Barry Eichengreen, “The Globalization Wars: An Economist Reports From the Front Lines,” Foreign Affairs,
Vol. 81, No. 4 (July/August 2002 ), pp. 157~164.
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(tapering ) » B FRERFHEHEIT QE BUEK © ®

AR AE » Stiglitz WEIFEMEAT R EZRBAIREE - KEMAIERERE B
S BB T ARt o G R0 R 28 = R IR = - (B E Rl E » 3
AEARE A HE o E15 DUrp B s £ RO #8 rh SR - 7F L BUR 0 28R M 1 T 7 S5 O 35
i o AL O A L SR BT 238 EFE PRI EEA (O o MR N
TEEZe HIRAE Eric Helleiner FRIE2MIGEHES Cohen fEFZakGRFZ BN S L  pffE
B 5 Cohen LA SEEYERYR S 73 B AT ol SRS 77 B2 & PR T8 » o () 750 v e R PR 52
i JE o A B A J BEER R ER 2 > SRTT > BB AEE 25 HEE L Charles Kindleberger 1Y
it - DIEE S O AHEBRE AR B B - R B & E A (Lender of
Last Resort) ©

AT ER IR TR AR AT B R B T G RE ST F AR EURT ] iy AR AR 0 MBS A [E
PIBORE & K 7 i S0 TR - DUE IR IRAS i » Ry - 3B it ae & B {E S R MR 2K R
M5 kg > DI EREI SR T FHRY L ENE o oA BBRAEN » BFTHIERAY Paul Krugman
KESP QE BURIEARFEA WU AR A S 2R BLER THE i /K 18 - 0% H B [N B AL R RR
FIRIE T EAS o @il LA Milton Friedman £ 0 HAG SR B £ % 4= 2882 3 HI 53 - 1B
PUTHEE N EBEBCR R SCEEFIZO T B o o 53 (G SR B L3 I - 2
LA ETEHRAE 1970 F AP IFVE@ER o B% Friedman 7R EHEALEEEE
E RS B (E A B > AlE 225 Anna Schwartz Hh RS EEERERE (A
Monetary History of the United States, 1867-1960) —Z& 7 » SRIASZFFE L BRENIALE - @
Friedman =558 6% 5 0 58 B BORFE fGE i o7 2R - AlFEH 1930 SR RAVENZ Fed
B s R & W ESEECR - B2 Murray N. Rothbard #t#] Friedman H &R ZE A
AIREFEIEE ERMKRZIREA - o

Tt G (EURHS 55 3 T S5 B AT B e 2K P R - ISR RS R AR R AE S AL

7100 “Interview of Barry Eichengreen to Dimitris Katsikas,” Crisis Observatory, http://crisisobs.gr/en/2013/06/
sinentefxi-tou-barry-eichengreen-kathigiti-ikonomikon-ke-politikis-epistimis-george-c-pardee-and-helen-n-
pardee-professor-sto-panepistimio-tis-kalifornia-berklei-ston-ipefthino-tou-paratiritiri/. Accessed on October
1,2014.

£ Joseph E. Stiglitz, “Wall Street’s Toxic Message,” Vanity Fair, July 2009, pp. 82~85.

#£@ Eric Helleiner, “Understanding the 2007-2008 Global Financial Crisis: Lessons for Scholars of International
Political Economy,” Annual Review of Political Science, Vol. 14 (2011), pp. 67~87.

A FEH-

Q@ HMHBHERE - & Paul Krugman, “Bernanke and the Shibboleths.”

Q) Francis Cripps, “What is Wrong with Monetarism?,” in Karel Jansen ed., Monetarism Economic Crisis and
the Third World ( London: Frank Cass and Company Limited, 1983 ), pp. 55~68.

#E@ Milton Friedman and Anna J. Schwartz, 4 Monetary History of the United States, 1867-1960 ( Princeton:
Princeton University Press, 1993 ).

#E@) Adriano Ciani, Francesco Diotallevi, Lucia Rocchi, Cinzia Coduti and Elisa Belgrado, “Corporate Social

Responsibility ( CSR ) : Theory, Regulations, and New Paradigms in the Framework of Sustainable

Development Strategy,” in Wolf Ruth, Theodora Israel and Monica Thiel eds., Empowering Organizations

through Corporate Social Responsibility ( Hershey: IGI Publications, 2015 ), pp. 170~173.
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EZ TG 2 WE » B 1F Sune Sandbeck Fll Etienne Schneider =58 BN 4= HE (& 755 /& 1%
O 25 SR B AR A AL R > s T H B 85 B O R S P e 2% F i ol - Bl o] & H i
fid o g b3k TPE 255087 A th = 2 B 2 BB AR Z= M 8 o ER i fIEm 2L [ ErE
| T BUEEE - SKIEYE Stiglitz AT FRM [ AFHIRERE ] SEBERL -
IRIM - Rl - BHEEERBERE G ETE M ATE ? Miguel Otero-Iglesis
Bl Federico Steinberg £5E » BIESETTAIE N THIR E ML E » (HiE L ERERRIUEE
o BEETHEEHESET - B TTHME® | (top currency ) Z = [ 1755 & 8 J
( negotiated currency ) MJHUAI#ET - @ Helleiner HIIEH » 5 32 70 %5 RE AL 32 2 Bk
B [HRSETCHEA 2R [FEREMEREST ] (structural power ) [JEEA » H 55 55 FLEEAR
ERHIHAITIR A N & o @

ST EHEELBMEA HER

— HERERERTEER

FJE b B b 2 COROR S 1y TH S H L 5 58 TT A AZ OB © Peter Gowan
BI1EG H SE B4 T BGER FIAE R E B ECR S R EEIRE - BLElE 1970 FREBFEDSANL
> DIETTM s S e R B - [FIIRE FLE fth (B 6 W ST 8 32 ST A2 ) Bl o PR
AR LN HRYZ - B O AE SR 7 B & F 2 A Y A7 B B AR MBS SR ( Bretton Woods
System ) RO AFETHg A A EBE AT o SFEILEL > Strange R BHEEE TSk
T o ERLEERRIE [ASHETEREST ] - i@ n]VRE IR E BB R AEERY [ <2 il P &S
H 1 ZHET) » HEERR M Strange Al HERKIEERIFT D RB B B v el 28 & JEAHE -

Strange F5RH 1970 FAUK o [N R ERECERE 7S 1A A5 o 38 558 5% B T 51 ) 19
R ERIBUEERS © @ Helleiner BEFE M [ASMEPEMEST ] B Hi B8 PR i Fo A B SRECRE R

@ Sune Sandbeck and Etienne Schneider, “From the Sovereign Debt Crisis to Authoritarian Statism:
Contradictions of the European State Project,” New Political Economy, Vol. 19, No. 6 (2014 ), pp. 847~871.
#E@ Miguel Otero-Iglesias and Federico Steinberg, “Is the Dollar Becoming a Negotiated Currency? Evidence
from the Emerging Markets,” New Political Economy, Vol. 18, No. 3 (2013 ), pp. 309~336; Susan Strange,
Sterling and British Policy ( London: Oxford University Press, 1971), pp. 4~5.
#E@® Eric Helleiner, The Status Quo Crisis: Global Financial Governance After the 2008 Financial Meltdown
( Oxford: Oxford University Press, 2014 ), pp. 1~24, 54~91.
FE@ Peter Gowan, The Global Gamble: Washington’s Faustian Bid for World Dominance ( London: Verso,
1999), pp. 3~7.
#£@® John Stopford and Susan Strange, Rival States, Rival Firms: Competition for World Market Shares
( Cambridge: Cambridge University Press, 1991 ), p. 35.
£ Susan Strange, States and Markets ( London: Continuum, 1998 ).
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HRIER TRIBVEREST ] AR —EZE M (relational ) B S O AYHE S
JEAY o 1] Helleiner #8045 1S 8z » 737 58 {87 B B 2R e K e I o B (B - JHEVR Y S B
TEE Y BB R A - BRI (R I BT o fibfe SR & 2 R
RBERGERT G - (EIEAIER A EHEL AN Helleiner » 12 [ 7 B 58 B 3% 47 o B2
B BEEAF & A ) @BAfERR L © Simon Johnson B L AR{EBRIAMEF - EHE AFIE S AN
B (R HL B R ERAT SR ATRUE » anf RENERE R il EBIS A Bos 858 - H&EAA
R AR R EH L RS EEARRE &5 -

— I FEEMBRAERCER

(—) FEEME?

Strange f2it [#EHEVERES) | 28 E THREEVERET) ) AR - @B IR > i F
ik TRSMETERET) | & — MR EAIRETIIE » 38187 Stefano Guzzini AT 58 HiHY /e fE i
R - BEAGEBEIMER [ BRI EMEME ST ] (indirect institutional power ) B BEA f&f
AT R [FEZEMERE ST | (non-intentional power ) ° @ Strange FEi# [ A5 TERE ST
AR LA A I s - S B R — I E R PE S RS SR [ RS
1] J18 o {HE A K 28 B AE < Rl i 85 Hh B AT TR 28 BB < Rl R = 52 M2 1y - AN
A1 8 = R VR A < RURE ) I B SR T -

Strange [#5HEVERES) | HYE A LR - @ Ao di H R YR Z B M ) - B ER
hth i ] 468 il 56 B 0T 22 B A AR E AR AR B B G IS AR RE T 0 ik 2 A [ R R
77 o Cohen HAlfRE [HEHEMERES) ] B — MRS BT EEFAIRIGE ) - (B 3E
JCRER R iR B 2 IR B A T E58%] (market-driven ) PJF5R - GRBAMIRLAF RS FEHE T/
FEEEEZAEE o 9 David M. Andrews #& = & B T HERIRAGR - 2K Iw 51 & ®HESTAN

#£@0  Eric Helleiner, “Structural Power in International Monetary Relations,” EUI Working Papers, Rscas No.
2005/10 ( March 2005), pp. 1~15.

#EGD Simon Johnson, “Three Questions for the Financial Stability Oversight Council,” The Baseline Scenario,
http://baselinescenario.com/2011/09/03/three-questions-for-the-financial-stability-oversight-council/#more-
9282. Accessed on January 10, 2014.

#E@) Susan Strange, States and Markets, pp. 24~25.

@) Stefano Guzzini, “Structural Power: The Limits of Neorealist Power Analysis,” International Organization,
Vol. 47, No. 3 (Summer 1993), pp. 443~478. Guzzini &} Strange B [#5HE1EME ST ] FHLL Joseph Nye
ArdR ey TECE 7] MRS » ELEIiS AS50k o JL : Stefano Guzzini, “A Reconstruction of Constructivism
in International Relations,” European Journal of International Relations, Vol. 6, No. 2 (June 2000), pp.
147~182.
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Hero or Hooligan? A Perspective of
Structural Financial Power on Fed’s
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Ming-Chen Shai
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Abstract

In the wake of the global financial crisis that struck the world in 2007-
08, the U.S. Federal Reserve (the Fed) has undertaken three rounds of
quantitative easing ( QE) in an effort to sustain financial stability and
stimulate economic growth. However, the Fed’s QE policy inevitably
resulted in dollar depreciation, which means a huge capital loss for foreign
official institutions ( FOIs ) since FOIs hold more than half of the
outstanding stock of U.S. Treasury securities as official reserve holdings.
Existing International Political Economy literature on financial globalization,
which emphasizes the importance of neoliberal world order understanding,
suggests that the Fed’s bank bailout strategy has large unintended spillover
effects on capital flows to other economies. Drawing on Michel Foucault’s
understanding of power, it can be argued that the Fed’s response to the
financial crisis highlighted the deliberate and unique “structural financial
power” of the U.S. to deprive other countries of their wealth. Accordingly,
this paper explores the impacts of the Fed’s QE policies on other economies,
with concentration on the investment performance of the Treasury securities.
In so doing, it hopefully offers an explanation for why FOIs continued
purchasing large amounts of dollar-denominated securities in the QE period
despite the fact that the U.S. action would devalue their holdings of Treasury
bonds.

Keywords: the Global Financial Crisis, Quantitative Easing ( QE ), Foreign Official

Institutions, Structural Financial Power, the Treasury Securities
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