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052 gAY o] & ST A2l QPAE Aol ALS| 9] Aol E Bol Hto] o
oto] ZAAAE 8 gt 11 7ked] F=9] T2 7 2fEH] o] ABLV 23]
ot vl =o] Z A A= o= A3112R0] FATE Az T E EOli(secondarY
boycotts) 2 2A] T mpfo] 7] ofth. v]=h2 AR A|ZIEE] Ho| & HE 5

= i g2go] i o=5 HPshHA Bt vjHsl L u]-F —‘%Q?SZMH A3
2 g-8olal Qla, StEH|o}e] ABLV 29 _1“'1 A AEH HAHvoluntary
=<t

kit Aere] S w1

liquidation) &l Ut = 20184 WU k] 53 T
TUY 2P HEAA ARREA7E AREA Y22 TH HAY S T =

5 hay mjele] Al lc
AT ) o) -840 IR ALl 2005 9ol HAIF the of
Sdefo}jo} Azlolc}. W EetolAlolr} Bge] e elS Wast Hojs v
T AR 2o ARAE 9o TR A ER Bakat A st s
o A LS Bk ANS TSI A nl5e] ARl EHEL AT
2] 3o 3o] £9l S Ao| A1 o] THEAIA} 2 CHAHAIA Al e 2
s 4= 9171 o] 3|5} sjo]of & A A<etol ek Askeh1 Lol o o
2 AAH e ol 5 S 9, o] AL Ho|Fto] o} EA 253}7]o] AHS
Fohe PAHEo] o EE UgksHA| ¥R 414 o] A HAte] o] 2 34
743 Y7t o] 2o ‘%013} nlo] Aeel FeAA) et Auke
Wetol Ao} A S 4102 A 3} g,
£35] o] Zo] 4] 23 AL vlo] owe} AuE Bk AHAE Y HolE
o WA Zoltt. 0] BRi oA 0wt AN Ho|xe] A HIE Q)
AjshAlRE, 1 w0 wHEA whol] A4S A A vhe’ & AT Kol
58 AT arh2 o] 29] 4 g2l AAH ) Rol5te] ojwol At 12w
1 34 i Eel e BAlo] A4 Tl AR SolF A Aet e
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' Richard N. Haass, “Conclusion: Lessons and Recommendations,” in Richard N. Haass,
ed., Bconomic Sanctions and American Diplomacy New York: Council on Foreign
Relations, 1998), p. 207.

2 2293t vk A Al B4 AAEAIR FHAA, ol e 74 T8 a JR|9} AAJE o] AgtEof
Qe 2R, FA0) BEL 7Fsal S O (nrentionality)@ TS Gk A
elo] ALY ol 79, "I B} th29| Byl =: ve] A%t AR '
&AL, 199 15 (2016).
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o] 29| 4 that Z

AR, AE e BHo|E F5AA 9] HAUZ It BAEEA 35 A51%
—oj A311%, I AR, FARALIA 770 42H g2
AAEek £, Y DetotAloh AL AHITAIS WA A FER Yol A
A 07 A& BEASt o] A&4 B4 (descriptive analysis) S EU& 3= &t

57228 F8510] whadeto|ofo] tat Al 2] Kol 3 F-8Ae] FE

T2 B MR ofo] Al7iEe] Kol FgAIA Hike] S ey
Aok 2 AL B4 AR, n]Z2Q o] A7T]e] Ho|3 Al 3e =
o] Yol& AF5H71(kill the chicken to scare the monkey) =}t A A Th
A S AR B A} pxjato 2 AR thAlste] X Bakat Bk A
B ol FEAMA A ST BHE-L s e vlofe] ABLV 23] A7)
2 Baa

. A Bolst zte] AR

ARHA Q1 BA|A| A 2] Bapo]] TeF APAT= AHEA 9 Bt FIF= 1A
= 8% A4S SR B2 AqtdZo] drk. TBy | FEEA Qe Al
2] Ho|2 S84 aate} WA AP A= ¢ EETF A o] E(Juan C.
Zarate)Q] ‘=4 QFE 9] H193SKthe privatization of international security)’
Al mujel 21| (Peter D. Feaver and Eric B. Lorber)9] “Ho-gA| A

(reputational financial sanction) d7-7} {1t}.3

ol

Ao E] o5k, 2001 9-11 34 o] H|& A2 WA 915 =4
AF2le] o2l o] dgko 2 A 589 92 E8dhs A2 Htto] EdsHL,

ol Al oz TSl ltt4 & AR AEA] AAI7F ASE AL, R

r«ln

% Juan C. Zarate, “Harnessing the Financial Furies: Smart Financial Power and National
Security,” The Washington Quarterly (October 2009), pp. 43~59; Peter D. Feaver and
Eric B. Lorber, Coercive Diplomacy: FEvaluating the Consequences of Financial
Sanctions (London: Legatum Institute, 2010).

*Juan C. Zarate, /bid., pp. 45~49.
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f 4 [e)
S =L Aot 53] vz S A ‘11"?;} H g Si= A2 A
2}

o] o M%-mﬁﬁﬂmqﬂawuwwmnmmmHA1%wm4ﬂ§

A0 FEAN A BEEGAA o AN 1 At
wAU S et B42 Amsteich BEESAAL AE A AR} o2 3
8 ol 4L, AEA AAE ARACAIEY ZA} AR 3t 247t 5L
ole] whstol, 28 AL 2 Aol WA E 2H Aot} = oAbaR FA(M
R TR E 9] FA 0] fuelo] ojEste] A AVHE FeRchs
Aolct.5

u e of 2 7F AAISIAL Y= 7 WA Aol 2 AEA A= EHANE AH
et/ disted Faerlou, Mz AAle 1 EHYE T2 tidol
o8 TRtk Zloltt.6 vzt l?——‘jr?%iﬂéol AAel Hofshs ArE 2 532
B G2 SusiAY 199 e B WA AA B42F 3l1sk= 2A0l
Ut B ”Jr“fhjr HEH 7 = é%’ﬁ,% w8718 MY AE R w8

71383 A ote A2 SAlE-85EA ol A4l 2] gike A 3fsty] mEeltt
kA XW«] Yo BT &Ee A A Al B 2B e U

3 28710l st 54 9 A Suach 1 23 2uggs YR 2871w
CREESE %@‘ﬂ“i%ﬂ%vﬂl%%%%ﬂﬂﬁ%l%lﬂﬂ%
= Aotk 8 HHTAAE 47 AT 5 I
ﬂ%%ﬂﬂ?é@ﬂ%ﬂ*&ﬂﬂﬂ“#ﬁq03
o] &THE ol A|u, A7) H 0w sAe] ojele
9lcho

Q}EHH A= *ﬂ%ﬁﬂ Hol X F8AAe] HAUSS T4t 222 A+l

® Peter D. Feaver and Eric B. Lorber, Coercive Diplomacy, p. 32.
® Ibid,, p. 34.

7 Ibid., pp. 35~39.

8 Ibid., p. 6.

® Ibid., p. 7.



o, 22y g 7Ex] o] tie w2 ARl &
AotA] o2 SHE Qlth. & 5 AHE7E FA = st et A3k A gol wetbA
Bos SAISH | = ohal B 2 B & o] F517] flsto] Bat &4 25t
T Rtk A= 2stal it of= Al T E] Hol3t ae-AlA Q] stA 7 of Tt
71 A5t] B o= A71Rtt
T e} 2H7F ALet ok A AL 2 HF A EtobA|of A A AR THoll= A
A g Aol o] Qutt. 7Hg T3t Atol= A o] LA ROl Utk W EtobA|
ot A 9] AL o= (US Patriot Act) 131130 A|qh, o]t Al o] AW
2 74l QtE e A9] 1737, 1747, 1803 ¥ 1929, oA H(Iran Sanctions
Act of 1996)3+ 2ZZ o|FAAAH(Comprehensive Iran Sanctions,
Accountability, and Divestment Act of 2010) 5-°|t}. o= A|3112=
2 gutHyte g EXT 392 Agst AL 11 Ag) Yot I H Ao A
&= Ao] ofy 2k, EAR P& T (B ) 7t e WA E 8 &
Att. o= AP AR ol 3L A4 HAHex ante due process)E Aol ¢
Z3Eet Egto|t} SERIRE <l QFH 2] Aot oA A R(1996) E 2] oA
A (2010)00+= oAk ?ﬂ@% Fofstal QlA| gt 0136} Aol of=Hofl A
S A E Y Hol3 FgAAlE HH et 27 AT HuasA H«] RIECH
o st ;J’]‘—‘Hiﬁ} U= TAR, 2 A= ]3 1A 0] Hj5te]
AT Aot

F

A

2. AIAYE Holxt |S8AIA9 A

AT g Hol3 a8 A= Al FARAE 7k S5 Aol Histo] Al ] 4
7+ AR 2 F A (primary target)oll tste] 2 AAE Lash= 12} AA] G4
= ] F AR Afsk= 22 A (secondary target)o] thoto] A S K2
k= 22 Al A (secondary boycott) B4 otct. 1 A1 3 A 8gt oyt
27 AA 9] RE =AlEs A7 At s At St

olZgt BV} st MAUSS R4S flstol= ml= o= (USA
Patriot Act of 2001) A|311%2} ZAFFA1A0 A9 &8 I E3=9(US Dollar
hegemony) Z12]3 FAAFAIE A 7] 7HFATE) 2] AH3] F 3= o] gt o] 3f
7} g 851t AldE g Hol3 a3k= o]& Al 7HA] Z1A|(]5) 3% s 1A 2kl
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Agth=o] desto] AR GARENA A&t Axbetal H7] wizo|th AliH
2] Ho|Z F5AA 9 artet I AR A Y FA2F AR Q] A = Y=
T Atk AR FA= 5= FA Y 22 FA =, AA AA= 5 AA (primary
target) 2} 2*} Z{A|(secondary target) & T3St o714 FQ3F GARA =
22} FA| o}, 22} A 3= AA|2ke] W /J o= QIsto] = FA| ZHE 22} A
7+ 2 91 SluotaAt = AR B 22 AA|2ke] A E sk A3 P
A& ou|ett.

A 35 25 71A12 AiE 2| Hol|X S84 2] FARARE Afe|o] TAE A
&2 FHoll, A Ho|& F5A1A9] A5 HAYE Tt 24 E2A4 35 2

AF

3. 35 &% 7IA
7 o= o= A3

u]=; ol = (USA Patriot Act: the Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct
Terrorism Act of 2001) A|311229] 7] ¥ 1990t 119 PHF71 BCCI
(Bank of Credit and Commerce International)2] EHY & FAISE o] &
A AZAE EAE 2712 PHEA R tF 7] A|ZSH gl Ao]t}, u]=2 AR |
2, mieF, F A A A9 3] = o] RAHETE EYE FAIHF, ", Fuf 3¢
o A F57182 Bt B A 752 SAEA of ti-S3t B HajkS
vFOl51Q T}, o] A2 off =8 Title [T A|31129] o] F Ut} o] &
AAE A of] TR RiQHEo] HOJE Rl o 200149 14 FA Al F-o] 17}
A H 7= At 1Y 9- 11 AP 7F SR RA] P F= B = vl
SHY PR AFA YA AAS AF 8-5k0] o= Title 11T A|31120
L=l

o= A311%9] HA2 EH A Ago] vl F8AAH R E3 FAUE
= A& WAL, 39| AFAE PG AE B ot 7 SAREAE A ®
== HASES Y 7R 2 1]=9] F8A| ARS B o5k Hlof it
o|& {ste] =9 =7t F571¢ 5ol tisto] ‘T2 AFAlE 2 i o=

ARE 5 A A& v= F871¢ tiste] A4l B v=o] SeAA S



SHltt. SERA ARE2 73715 82, 12 gl A}, AESsAR AE, 291
3 ez AFE =71 Be S87180e] AN A 241 Soltt

o=t A3112= FAFAINZAEIESHE(the International Economic

Emergency Powers Act)Z} H]ao} T H 0.2 |- 2w % /JZo| oFsal
it FAREJAE 7HRITH10 12y ol =i A3 11 %= o gy T 2
AFAEYE sHRAAY 1L B 912 7ol = th/del tishAl #et of et A=
AEgR3AE S 7} U= EH/\JOHE A& 5 Stk oA s H/ﬂ S48 A=AE
|

9] 1}e-T 7|& E5} At 194449 BEE-2Z(Bretton Woods) A2
oA E87EA v 2 715 S AU AR E QT 1Y EE =

ZHEAIQ B E-9-= AA| 9] EjAA] A= Qlste]12 1960 Hf FHL H]=2]
BT A AR G5 oA 2o tigt AlZ 7} skl wof giet =871 §55t
Rk TR 197149 89 Y& e H-2 = Hig AAE AAdSkla BEE-9=
AAl= S5k

o|% A9 7+2]o] 1 YZEA oA HEZEA = B AT, 715 S EA
o] 2 9] X 9l= o] YISt 1 o] olv] 5 7|5 53k = A 9] T
A AeAFA F=A ]l BlS2 AHA| ot 9] R AA AW 1|1
M=z Z3t2A 9] Af D8 (petrodollar)?] 57813 2] 8R150°] 7]A of|A]

}3

-

:

ol

0wy, “wlZe] FARZAEA L whEESg T B F8AA: WA A6k 3, Foay
‘ﬂc‘q:ﬂ A10¥ A1 (2017), p. 164.

" Bliss Burdett Pak and Jasper Kim, “Domestic Law and International Relations: USA
PATRIOT Act, Section 311, and the North Korean Human Rights Act of 2004,” The
Korean Journal of Defense Analysis, Vol. XIX, No. 3 (Fall 2007), p. 180.

2 go% gy mids (A 2 o]FiulEA 2016), p. 61.

18 Zaw Thiha Tun, “How Petrodollars Affect The U.S. Dollar,” Investopedia (July 29, 2015);
<¢http://www.investopedia.com/articles/forex/072915/how-petrodollars-affect-us-
dollar.aspy (MY 2017.11.6.).
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of| A A= LA Tl % E—E —FEOFOﬂ A F&EE E8l5S=E A=

T} 14
oleigt gele] )% Bk A S UBo] AA BE F1e g% BRGNS
2 ge] A AAEOR RAST k. EAAY SWEL A AFARE

R °
9510 vlate] -2y ST e~ Aoke AAs T T~ AR B Y227
5= st 9t

o FAABAEATI ) Aed e

1989¢ AHH FARZAM e YA 7| F-(Financial Action Task Force on
Money Laundering)= S AAZ AP A E9] A - A8 - H7ket E5F=71et
EF2T 4 7|8 EAES 25k 87182 AASH | Y AR - A9
=532 OP‘ AE 7t A 7ol

TAAZAEF A 7] = 1990d 0 AAFAE R e Az o] fa4dS =
Aot7] Yst 2EAQl 7|& 0 2 A ‘407] B S A|A ST 2001H0f 9-11
Ak

A 7F A 51AL H 2] Al Aol thigk ‘S8 E 87 & SR A Es)

20124 2¢oll= ‘A7 4 A2 WA .
FAAFAETA 7|19 8 JFE= A A7} SlY= H S HE

ol 3] h=t9] AFAEGA = 9] o] P4 ot

TAER 71 9] g A H - o] Fot e F st E FA|RFAIEA] 7

T2 FEAIA Fohs =7 e w87 18E0] A e FAE A

% “Foreign exchange turnover in April 2016,” BIS Monetary and Economic Department,
(September 2016); <http://www.bis.org/publ/rpfx16fx.pdf) (FAY: 2017.8.28.).



TH= 21 ARESHE Aok, olefdt 250 AukEo] FAR A YA 717}

| g HI= &
=

sto] 9] 3l3} ‘x| Qsta] WAlF7] AZH(name and shame strategy)
€2 YPHZ 7HAA = A
o|9} T2 FAAFAEF A 7|42] -2 ‘FHu HE' 5 FA|okal Fe}ete

4. AR Kol FAR TA

oA A F Hol 3 S84 2] axtet et GARRE AA 2 FA2F A
Az WAL, T AR FAl= 7 FA 23 A=, AA Q] AA|l= 5= A<t 22
A2 2 5 ATAL ST 714 22F FA|= ThA] 22 A o diste] A
£ 71k 24 FA A 153 = Aol "iste] AAE 7istke 23 A BT 52
22 5 A

ol 7o AE (Id 1)=& &35t AW EAL o] oA HA2 A= -
= BAR7E] A28t Q. <1-1), <1-2), <1-3), {1-4) 5 & 4772 G4t
Ab BA 7Y EARIT. o714 Folsfof & A2 F FA L T AR = A A
AR TAZE Qs A3 22F FA A IF 234 A B IEE A AT
oF A2 A FARRF BAZE gltke Holtt. AlZE F 2ol a8 AA Y 2 54
= AA FA2 27344 A Qe Al3Q] GARRRRI 221 4] AfFB7t E HE A=
& AA FA=A 9T k= Aol

;O

Y FATF 3]9= = Gl 16702014 199240] 2870=, 20009l 3174=, @A 3778202
izt 1 o 231991 978 AG9E A (FSRB: FATF-Style Regional Body)2} OECD,
IMF, ADB & 227} =A7177F SAHE Fofoal tt. AAF o= oA FATFS 224
YE= (Global Network of FATHEL E&]H, 18071= oJAto] FATF &S A|X|5kal Qit.
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(O 1) MiRAE2| 20| AL A

<1—3> <1—4>

= 215 71AlEC] BAARE 1ol oA AEste] old avE
< H 22 A% 4 Ak <(1-1D 9] A7 s (1-2)9
A& o]ofA|aL, T8l AL FAol (1-3) B (1-4) 9] BA7} EAYsHA Ht.
AZEE Bolx F8AIA o] vIAYUSNA i Jd2 sk 71H= o= A
311F0Ith <1-1) o= A31127F A4 FFF ol vA= GAR BAS
B AL, (1-2), <1-3), <1-4)= 2t 2 9F ] U= AR BAIE e
o o= A31129] 2G4 FFHol vAl= (1-DolA e AAE 7ol A
A4S o FALAAE 7Ioke B F= 17}73}.é FARN = AFE7F
=23 0] 22 AA| e} A st AS SAI5he AAHE S ot 2By o5
A31129] A FFFeol ulA = (1-2), (1-3), {(I-Hollx= AAE 7Foh=
A 2@94 FAFAAE 7Foke W FAVE AR 216 AAE 7ok Ak
249 FAl= A 71eIu AAE 7Hshe 1Y FA= wktelt
Lt 0 2 AAE 7Ioke =7t Al E Bote =7t el 79 - T4 587
A7 A9 e Aole L AA 27t vjvlsiet. 2y AR =7k A
A It FARR] diste] A E Faet aarhgeilet. <1-4)7F 1A
= HojErt. & ALt ARSI Q= AA A AA AAQAF A B)7t & FA =5

e}
=2
o)
l'l.l_u
_HN

rd
o

1 1 220100 (1-3) ALt (1-2)9} <1-)& AL 0|5 7122 #54 Aot ot
£ M= SHolzhal si3ith



E1S] FAA Q1 AA $elS S Hstr] flste] = AAte] A E SHI ol=
AR Q2 e AAE 7iotke FEHlRA 459 HHA ATHleverage
effect) 2ol & 5= St} (1-3)2 23 ZA|9F A k= A4 AlA A (24
FA A7F S FAREEY FAH] A A E= A4 F8A1AFH HollA 9
B &4 35t flste] 23 AA|2ke] A E SHete FE HER AL QL
oh. (1-3)2 Lut BAAIA 2] F-5-oll= 2ok 4= /1L S84l S 3-F-ollwt Ler
U St WP A] adto|t), o)t 22 #H 2] At wjZo] At Hoj
£ F3AAE e et A EoE et avs wregict
OJA| 35 A5TXELE F0|7F HAL, 35 A5 2E0 7 St & o=+ A
31127155 A0 28 flF97} 7= AL S AR AT A 7] -2 A
&4 JPFo] 7Pz A 11 o] WAGITH= Aot o= A311%2+= 35
25 714 5 A Z1Alelet. HA ol A311% el AHA atg vl=29
S 22 A9t Al S8 AHE SEET
o] A= Hl= JE HPZO] Q5o A 5h= tidollA nl=Ri ] mEo] H|A|&=
AXY HolB 2 ‘X HHEA g3Hextra-territorial effect) Bt % Stch 17 =+
7‘1]@”’ n|=H 9] @2 u|=o] opd f=of Axfsh= 23] u|d 4= girt. T1E
E-okL A9 EA Ayl Sk o] thE Atk 2 i EFolstolA &

22 A stz F-E9 AgA = v= SAH LYY SAE FHEA] AFoF ot
o}, o] IFol A AEA 0= nji o] meo] nX|A| He 25 YA A eHd
A olgkal HESH Aol X] A o= X QHAo| QA E= A ofytH

TR AL o= A31129] 7HH 4]l axto|t. @] i @Fo)7) A|lioh=
FAZEAGNA M FeHE T AGFHE A E FANE T 5 ¢A
&= Aoy wpbzEA o] ok, whehA] 23 A1 5571 R = #1525t

JF25Y) oF A} LolbA HlE2, FEAETEE AA A
2 B5Ep] ojstel ool it A8 fel ZAE AP E GG ofhy
311271 B8l FEAIL" A X“l% 7¥s/d= Aol Apetstarat 3 A
of A RS FAST AFANE FAAI,

ozt o= A131129] A% A]'—n-gr SAAEAER

&o] A= Rgshs Aol 2le= 2= HIRT

_:

010 rﬂ‘

A

A H)
—

=

715-(FATE)9] dalH

A
A AA =8718s0l F

7 Bliss Burdett Pak and Jasper Kim, “Domestic Law and International Relations: USA
PATRIOT Act, Section 311, and the North Korean Human Rights Act of 2004,” p. 172.
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AR 2 23} AR} A a% e A8 Qo] A5t of
29 ghtto] opje} AYAL] Beko 23 E Lherhs Ho] Exo]n] 54|
4 gaele] 4ol ko] ol AR WA Aol Aol webd A

)

FA9] S7He S5t dehdH

(I 2) 3% HE57x

| ok ABLEEE 4R

}

a-1
L—{ ohe A311% e ——

>
A

FATF }—

(1-2)

Ao-NrH £l

L

Ioﬂu‘#ﬂ* A3112 TR A ABLEER AR
J Jo
& g
(1_3> %ﬂ > ﬁ(% u?ﬂ ..... > )9
3 5
: i
L FATF — FATF —
—l I_H;‘Iq %30[52_1 ..................... > ?_I-EI_‘! %éokg‘ﬂ % 7-IEH7<|:|-
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L ool Al 24
1. A9 T332

20029 1049 39 A2 53 91717F 2853 ol & sfidsty| Hlsto] g&Egt
Tl S, G, HAlo 522 A E 64 g|e] &9 skelth 200349 84
Ho] Aol A A 12} e 725k = 2005¢ 749 A42} 6242 194 3] 714
191331, E10] 2005 94 9] 294 S]Jof| A S| A2} o] & 2|2 0] gho] A}
=2 '9-19 35748 0] HHE U

J8u vl oA E I R R 20038 Y12 2§85 5 5L HA &
S Z:/\}%]-ﬂ —.4 SF A Y AIA| FAAUAL Illicit Activities Initiative)& 735
Aot =AY A(FBDY HERVE 3% I REEAEARAEH Y
(Royal Charm and Smoking Dragon)’ 2F-2 71 2ig}o]}ic} 2005¢ 94 15¥
AEE Ao S8 HAH I YUNEAZL(FInCEN)= FAHETE v 08 17te
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Abstract

Mechanism of the Effect of Financial Secondary
Boycott: Focusing on Banco Delta Asia case

Im, Jong Sik - Koo, Kab Woo

The U.S. Treasury Department designated Banco Delta Asia SARL as
a primary money laundering concern under Section 311 of the USA
PATRIOT Act on September 15, 2005 because it represented an unacceptable
risk of money laundering and other financial crimes. This is a so-called
“secondary boycott” method of financial sanctions. The purpose of this
study is to analyze the mechanism of secondary boycott financial sanctions
and their effect. This study proposes the ‘Three-Axis Operational Structure
Hypothesis™ as an framework to analyze the machanism of the secondary
boycott financial sanctions, and hypothesizes that three actuators that
directly or indirectly influenced all parties involved are Section 311 of the
USA Patriot Act, US dollar hegemony and the name and shame strategy of
Financial Action Task Force. Main characteristics of the effect are ‘leverage
effect’ and ‘extra-territorial effect’. In actual situations, secondary boycott
financial sanctions are developed by combining the three-axis operational
structure theory with appropriate execution strategies.

Key Words: Banco Delta Asia, Secondary Boycott, Section 311 of USA Patriot
Act, The Name Shame Strategy Financial Action Task Force, US
Dollar Hegemony, Leverage Effect, Extra-territorial Effect.
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