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MR EE TR R, R R AR, fEY, 20224:9H, +H K FEIT
BELAFS A SR P B RIS . 20234F2 1, PHI e ARV AN RIEE 42
o, 202344, ENEES ThoR PO IARL R B AR P L AT 52 45 0. FERRIM,
202343 [ MIAEITE A /R BEIR A FIE LY BRI R IR T Z AN IR Z
AT, HILFHEERR, 20224031, fEREE RBCHENLE., SSoTRiitrst L
i, SETCA AT TFHE20%DA T, ©F UM R T E A TR, 16 I
THBEE, ST s A = SE PR E 38 I, MAEERGU5 KT, S EASE
TEIT TSN IZAK . 202245 7E & BRAATHISN 155 1, PASETTITH A LL
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(D Jonathan Wheatley and Colby Smith, “Russia Sanctions Threaten to Erode Dominance of US Dollar, Says
IMF,” Financial Times, March 31, 2022, https://www.ft.com/content/3e0760d4-8127-41db-9546-e62b6f8f5773.

(2 Zoltan Pozsar, “Money, Commodities, and Bretton Woods I11,” Credit Suisse, March 31, 2022, pp.4-
8, https://www.exunoplures.hu/wp-content/uploads/2023/06/40.pdf.

(3 Federal Reserve Board, “Foreign Exchange Rates-H.10,” https:/www.federalreserve.gov/releases/h10/hist/default.htm.

@ “International Debt Report 2023,” The World Bank, December 13, 2023, https:/www.worldbank.org/
en/programs/debt-statistics/idr/products.
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fitlh, 1EROTAZ 1, B2E T3 SRR T TE BT AR R T e G RS . VB 1% 55kt
5 5 MR B R S 50 2= AR & G A E Bt 5 HALRO N s kT —3, 1E
PN, & TolcR] T e 3 BROT S5 2 227G O B8 A0 4, SEmHe A
o, ek, N BRMAE E Fr A s i Repe, IR S i ey 2.23%
TH24.1%; NRMAEINCAZ G PR T @i K&K, M4.3%35 R 27%,
HEZ M20194F Y 58 07 L TH B 455437 , 1E BT FT 5 403 UM 35 TTAT AR %
BN W5 2, EEBREHFEG A H ST AR ML A/ N BBk, B o
VEPR SR TOTE E P 45 AN AN AL 5y P i) £ 1L,

MBI B B R, 3670 ERRIMNAE & 2 hrh 80 E BT, 79
KT AR T HAW Gy T 2 A B2 Tn O 35, 7 38 AN 58 X AR il 3 AT, 20214
P25 26 T AE A BRAMLAE & TP T 3 0 B A T 2258.8%, A264E R Ik,
B E s xR E T, EooEaioMNLEs TS 2 BT ES, 2022
TR ITEARRINCAE R T BT 259.74%, = HEINE

(D “Most Used Currency in the World for International Payments in SWIFT from January 2019 to October
2023, Based on Share in Total Transaction Value,” SWIFT, January 3, 2024, https://www.statista.com/
statistics/1189498/share-of-global-payments-by-currency/.

(2 “Triennial Central Bank Survey of Foreign Exchange and Over-The-Counter (OTC) Derivatives Markets in
2022,” Bank for International Settlements, December 5, 2022, https://www.bis.org/statistics/rpfx22.htm.

(® “Triennial Central Bank Survey of Foreign Exchange and Over-The-Counter (OTC) Derivatives
Markets in 2022,” Bank for International Settlements, December 5, 2022.
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JC. HIT. W5 Gt s by @) B T (IL3R1) . XEE L E S
il 1 8 ) TS0 0 S I T T 24 R 0 TRt Gt 4 4% 0 BR TR 1 7,

(BT B0 _ETH-5 S0 A L B 3 A 56, B A0 o 3 8 3 T Ay

NS B L TR RE B T AT S B A B TR A, T
POIF T 26705 HoAR P 7 F B 45 SR TR

1

2021Q2[2021Q3[2021Q4]2022Q1[2022Q2[2022Q3[2022Q4[2023Q1]2023Q2[2023Q3
59.18 | 59.25 | 58.8 | 58.97 | 59.74 | 60.10 | 58.52 | 59.46 | 59.43 | 59.17
20.58 | 20.52 | 20.59 | 19.99 | 19.67 | 19.51 | 20.40 | 19.61 | 1975 | 19.58
264 | 268 | 2.8 | 283 | 277 | 2.63 | 2.61 | 257 | 244 | 237

563 | 568 | 552 | 538 | 515 | 524 | 551 | 543 | 552 [ 5.38

470 | 467 | 481 | 4890 | 484 | 458 | 492 | 478 | 481 | 4.89

1.83 | 179 | 1.84 | 191 | 1.88 [ 191 | 1.97 [ 199 [ 1.84 | 1.91

226 | 221 | 238 | 246 | 248 | 244 | 238 | 243 | 238 | 2.46

0.19 0.20 0.17 0.25 0.25 0.23 0.23 0.25 0.17 0.25

2.99 3.00 3.09 3.33 3.22 3.35 3.48 3.49 3.09 3.33

PORIEJE . IMF Data, Official Foreign Exchange Reserves (COFER) , December
23, 2023.

(D “Currency Composition of Official Foreign Exchange Reserve (COFER) , ” IMF, December 23, 2022,
https://data.imf.org/?sk=e6a5f467-c14b-4aa8-9f6d-5a09ec4e62a4.

(2 Serkan Arslanalp, “Dollar Dominance and the Rise of Nontraditional Reserve Currencies,” June 1, 2022, https:/
www.imf.org/en/Blogs/Articles/2022/06/01/blog-dollar-dominance-and-the-rise-of-nontraditional-reserve-currencies.
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(@ Barry Eichengreen, Arnaud J. Mehl, and Livia Chitu, “Mars OR Mercury? The Geopolitics of International
Currency Choice,” National Bureau of Economic Research, Working Paper 24145, December 2017, p.18.

(3 Weiss Paul,“2022 Year in Review Economic Sanctions and Anti-Money Laundering Developments,” March
1, 2023, pp.20-22, https://www.paulweiss.com/media/3983111/economic_sanctions_and_anti_money laundering
developments 2022 year in_review.pdf.

@ “Germany Foreign Exchange Reserves,” The Global Economy, December 2023, https:/www.theglobaleconomy.
com/Germany/reserves_monthly/.
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(D “Official Reserve Assets January 2024,” Reserve Bank of Australia, February 7, 2024, https:/www.rba.
gov.au/statistics/frequency/reserve-assets.html.
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(D Pierre Hollegien and Regina Argenio, Israeli Banks 2023 Outlook: Rising Risks Are Well Contained,
S&P Global Rating, February 2023, p.7.
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(D Eddy Wax and Victor Jack, “Europe’ s Last Summer Before the Russian Winter,” Politico, July 15, 2022,
https://www.politico.eu/article/europe-braces-for-a-russian-winter/.
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(D Nicolas Véron, “The European Union Should Do Better than Confiscate Russia’ s Reserve
Money,” Bruegel, 20 December 2023, https://www.bruegel.org/analysis/european-union-should-do-better-
confiscate-russias-reserve-money.
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