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Fig. 2 Analytical framework of hedging strategy
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Tab.3 The index system of relative power between the hedging implementing country and the target country

Hixlz HRZ Bzt o= L XA
PORLS (ESRS] LRI NE N
FIbm I Il ] 5% (1/5) g3 km?

ARXA S —URRETR A 7= T ek
TR km
s ¥ GDP ESTH
(3/10) GDP 1% %
3 1A 12358
R B 5 f2270
A B =S
R B sC T
(1/5) Ja B T i 7
ik %5205 GDP %
R f2.2:5¢
K B HIFL fe35t
(3/10) ZEHIF N GDP L E %
b 1IN 1 TA
TR PN
SRy H Equkets Al %58
HEEERLRFHR 9

ARSCHREAG B FRARRIAL T A YR LB JOBR . FERBTIR . 91 Ry,
BHESE AN Sy, Ay xd b St -5 H bR E A E A AR bRA R (K3). H,
PR SN o BRI RGN S, MIAKER CERY
PEAE RGeS MR F LKA HEATRAL, BUETEE N[0, 1], JFHE
JE LR YA, HrhEAER G A B REF LR, WML B Dokl
W J& R EARAAKSE, 5 EA H R e a5 S F R A2, WMEC80.5; ENEJEVE
W, SORJEFRE— B, M EIe, WEN0.1.

TE LR FEARR R B RE A L, AR SR T ELIE 0T P 18 o 320 6] SRS A A7 00 B
I EIE SRR FGR T -

I=>'8,,w,x 100 (3)
a=1

Kb FIR R FAX AT (4 LT EZ RN n AR R R A4 S, N e
PR IIAREIL AR B w b TR PR AR o AR (AR R, IR I AR PR R
(RS2 T BEZ K, R Z AT

BT DL b G EA RUBS H BORN [ AR A T 38 B R, Sl 43 R vt JR 3 B R b 2 BLR
JRU: 1 EARRI A I VEN S50 o 458 B0 B MAN bR 22 S M RPN IR, K 34
RaZE (F4),
3.1.3 ETHBEREZPSRREE A SO H Gk RIS I 252 R 511 FH 4 B P k7,
R TEAR F A RN T KPR bR S BUA K (R) RIEFAMXATT (C) %L
PEIEATRR LA EE Az BB ASB AR e N (ZR) . BRI ENE (ZC) o AR
FREAL R R bR o 225, B



8 40 HTT A ISR IR GO v R X iR R S R e 2103

®4 FIBRELE M &S XU 0 E R A TN FR

Tab. 4 Evaluation levels of geopolitical risk and relative power of countries surrounding the South China Sea
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Fig. 5 Periodic spatio-temporal evolution of the relative power index of countries surrounding
the South China Sea from 2002 to 2021
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Fig. 6 Periodic spatio-temporal evolution in the hedging intensity of countries surrounding
the South China Sea towards China from 2002 to 2021
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Fig. 7 Quadrant diagram of the geostrategic hedging patterns of countries surrounding the South China Sea towards China
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Abstract: In the post-Cold War era, the global landscape has evolved towards multipolarity,
and the geostrategic behavior of states has gradually shifted away from the traditional binary
model of "balancing-bandwagoning" to a more flexible and diverse one called hedging strategy,
and it is the current strategy that the countries surrounding the South China Sea have adopted in
response to China's actions. By introducing the hedging theory of international relations, we
seek to understand, from a geopolitical perspective, how these geopolitical entities employ
hedging strategies. First, an analytical framework is constructed to theorize hedging strategy,
consisting of driving factors, mediating factors, and strategic choices. Second, the hedging
intensity is assessed quantitatively via the geopolitical risk and the relative power index of the
countries surrounding the South China Sea. The evolution of it is presented through a bivariate
visualization method, and the various hedging patterns are classified by utilizing the quadrant
diagram. Finally, both the theoretical framework and quantitative outcomes are validated by
analyzing the strategic practices of the study region. We conclude that: (1) the geopolitical risks
of the countries surrounding the South China Sea have been "tending to be stable but difficult
to achieve" since the beginning of the 21st century, with significant heterogeneity among these
countries. The evolution of state relative power exhibits a fluctuating trend, closely linked to
U.S. intervention. (2) The hedging intensity of the countries surrounding the South China Sea
results from the interaction between geopolitical risk and state relative power, leading to three
distinct forms, represented by Vietnam and the Philippines, Indonesia, and Malaysia and
Brunei, respectively. (3) The intrinsic logic of the hedging strategies of these countries can be
seen as a strategic cognition shaped by their threat awareness and national strategic orientation.
This cognition then orientates diverse hedging approaches that guide these countries in
applying either cooperative or competitive tools. By understanding the intensity and nature of
the strategic hedging by the countries surrounding the South China Sea, we aim to provide a
unique vantage point for China's regional governance in the South China Sea.

Keywords: geopolitics; hedging intensity; hedging strategy; geopolitical risk; state relative
power; countries surrounding the South China Sea; GDELT



