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TREASURY 2021 SANCTIONS REVIEW) ' Z/A% L IR BOREBZRT e TH B 1’ & L.2000 £E 2
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R, SFRBOR. BFICNT 2R &2 BT 3 HlEZ VTR E BT e iEmd T Tu s, it\
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'K E M5 A ) & RL” THE TREASURY 2021 SANCTIONS REVIEW” https://home.treasury.gov/system/files/136/Treasury-2021-

sanctions-review.pdf

FHEEOMFIIL T oD GEHRER) CEXRXDOZLEE T [ZE 5] ii5#)

HIEGE, FIRANCHA TR, REOERZERERZELR S TAZEIL S, kL, Blk3 28263 %, LiL, KE
WBHTE, BRLZEREFEOFER L LToORIEOAMIEICBE L. 4 N—J05E# (cybercriminals), HRIE Y% 5% 3 & [H (strategic
economic competitors), ERIDEHEALTHI1%2321T 2 578)1 L £ifi4 > 7 5 (a workforce and technical infrastructure under pressure
from growing financial complexity) EHT7z 725 EICHEE L TW5, Fiz, BERIEHE., TGSNE. 2oMhd oo THIFEICHT
3 235 (competing demands from policymakers, market participants, and others)  » %, Zh & ZHEF %, flE KEOEFRLZ £
RIEDOHINCE S % 2 & 2HESFHICT 5 D10, KREBUMIZHIER O AR 2 EAME 2 2B S, fML3 20813 H 5,

s INHOEH X, HHRINREHMMEEDEMICHREEDE 27D BETH 5, KEDHNE I —HoREEX, 3T
KELVOERZES L, B % t < WENIBNT, KEDOERS R T ANDKEZERS LTWD, 0 &5 3mZITIEKE
DERIHIELADORE D 5 25, 5 LR IRENC X 2HIEOAMERKDE 2 Y R ITEEELZITIUIR S0,

cEHIT, TYXLEE, 1&**73&(%7 F v b7 4 —4, BEEZ 7 WG OH R REROTESE QRN EINE. T, RE O
HOMN R R X2 0[RS DH 5, ZH o DM, TERD FAR—ZDEMHS 27T LONTEEZMHE L, EET S
PRFREFICHRMT 2, T FAOMANLEEZIRTIE2 I 2B, Hilizem - S A7 L0WE2 BT
HONBINC N 25220 DTOH 2, T LT VXVEERRES AT L2 METIE, KEOHEOENELEHLDNS
AREMED D 5 Z L ICHE LR TR SR,

* THE TREASURY 2021 SANCTIONS REVIEW October 2021 (1 B, 18 ) “After the September 11, 2001 attacks, economic and financial

sanctions ( “sanctions” ) became a tool of first resort to address a range of threats to the national security, foreign policy, and economy of the

United States. This tool rests on the formidable strength of, and trust in, the U.S. financial system and currency.”

 THE TREASURY 2021 SANCTIONS REVIEW October 2021 (1 B, 178 ) “At their core, sanctions allow U.S. policymakers to impose a

material cost on adversaries to deter or disrupt behavior that undermines U.S. national security and signal a clear policy stance.”
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* THE TREASURY 2021 SANCTIONS REVIEW October 2021(2 EL X132 ) & TF (3 H. 2 1) “--the over 12,000 OFAC designations and
nearly 3,000 OFAC delistings---.”

CKEOHIERIEE. BXO. 2OAEECOVTIE, RREIC X 251 2 0%RICOWT) (—Htt AN L 2 REE 5t v
& —. CISTEC ¥ % —F /L2023 45 A5, RRE)ICHL K FHH L DT ISz 72 270, https://www.cistec.or.jp/journal/
page/2305index.html

SHFHEYE (B RER) TERILIR O EERAHES (BB, 2017)177 B, 4 —51E, BX U, FHSSH MEm. H28 —F
HEHUT 2K 2 EREm S & 2 oIy 338 T-oKRED, BT SRER, RENEM 2 ERIC LT, BERH IE R o
FEFMALTIT o7, HRZWLIHIOINETH 5, 0 & 5 EHUT 2 RUHIN R EWR 2 A D T TR 23T (indirect law
enforcement) £ \95 Z & 23H 5, 2010 FERICE S T, SHEOFGRICH b 53, URHNEEDO R TR SN RHITHN LT
HENEZPIT L TXELEHROBHEM U 2DOIEKEDATH 2,1 KB, 202FE2H0us 72k 377 74 FRIELIED
EU RsE O a > 7HlEEEICBW TS, EEEESX Y V=20 SWIFT (NAFXF—IEN). P (BiZe, A, fRER - B
B, OGS, W ALEMBGNCRELRHFELZRIZITIHEZELTED, 205 L WG| LS =EIC b Rl o B X
B22eho. TETKRENTEL UTHWTE 2 KEIES, ol Tl EUREEICBWTHHI TE TV,

7K B [ 1 GEAR) o 1E & R, Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct
Terrorism (USA PATRIOT) Act of 2001 (T 72 V) X 2 DBHIES X CHEFIC R EREY) R FEEZ RS 2 Z 2 I X 2 KEOR—B X O
AT T 25 ). KEZEEEO M, KEEB X OHFICE T 2 7 afTAOMIE 2 ILE, HPUTHEEOMETFE oMb,
BIUozZzooHNTH D, EENEr—0r XY v 7Bl 07 nEMtE 201k, Ml FRET 270 OXKEDEE ZRIb
T2, LIRCEMHIARTWIAEORNIEEEX., AEOSRE. ERIG | ofES IEoBEERIIcHEET 2 2. £
W<t —m X)) 7OWEZHRBAT 2 2. BRLLARRBERIC K 2 EARNZHIRD 720 OKERRE S 27 5 OFH %
Bk L. SN EEOREEOERANOKXRLIEET 27-00BELMILT 2 2 e FXEENT VS, 2001 F9 A 11 HOM
23T m 22, 2001 4E 10 A 26 HICHOL L72KEZEFH R, [ER. ~—27 v 7 G TOMRE Vo l@HE O 7t
A% "IFE ALER" LT, D353 HATO 10 A 23 HicR X, Fhi. Epittic, 3 ACHmIND Z e R A[RE N7,
¥ USA Patriot Act 311 Z&i3. KM BRED, FlEE. EHEE B X CHEYIZ2EBSREHS B L h# o b FEoNESREEE T~
F—n Y& ¥ 7 OFEEREESI ) (Primarily Money Laundering Concern, PMLC) & Wi L 72354, KENOSHEER (&, JEXK
[EFRITOKRENILA ) L, ZOBRLEL OBENCE LT, UTD MRHIfEE ) (Special Measures) i U % & 5 kKb 2 MR %
5L TW3,
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BERKRLORBRELEL (=2V Y - av D),
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. BEICLORT (=0 RT) 2K
B2 TERINS, 5 KM FARELRT O E
WS o 7 HE, BRI KR OKE S FET
HY, REEPCLORFHHEL & SHHMIEH N
L. TOMGHR, KENIZIMK R VRO EBIE
Baxhazazrilind, LrL, BHANDK LD
fa. ZORERE LTD, K FILOMBIMERDERD
HEr, KELVOBEEFENT VA0E L, 20D
R, KRLOMfifED FET2VRI7bEELZ L
1272 %, AEEEE. HAREHORED LI
I DARFZE U 72 HEEE DA\ DEAE 2
WETH B, FRC, 2UIHEREENDERE
Hh, BEMEO FEY R Z72EmD52212dRD
B2, ZIHEEEOBRMTTISE NEIC L,
BNHEEORFORBICHEEL R 20[HEML D
5, ZOXS5k, HpEEOY LY <ick b, Al
WEOTRENNEZHER: - M EXEDoD, ZD(E3REHE
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5556 H CEEARHASZRL) 2HHT0S Y,
72, AR Y 20— UZEE XN 3 —REHD
ZKRRABETERIATNWS B, BRYIF— &
PAFARER 5 OB EFEH B (UM E%ER S,
AEEG R, AEEREIRERAE. 70 AR —-&—TEE,
I BRAR—K—f@E) FINEF L TEEREE
MERBy “2iETs 2, Fido (K1) oib,

&/ PEZKSHEBR

K RIOVIER D /KHEX, 2008 4 o TH LG e % DU
#7170 OETLEMCHER L TEB D MiodEz K E
CHIEBEL TV B, RZEVDIZL—1 T 25 TH
D, ZTHELHBIFFLRELEER>TWS, FEAN
BRIt 2o 20 tECHEENREAREIE L o 72d D
D, FEHOKEZH 31 ¥E D, HARMDK 8, I
RY PO TIIRS/KEIZE EE 5 TW5,

(K% 1] EBESEFEAZIEE - Index of International Currency Usage
(IMF 7 =%+t v hH 5 EEER)

Index of Interational Currency Usage

80

?D\Hva\‘ﬂ’__,f“h_ﬂ

60

50 o) S, dollar

40

INDEX

30

/_\/\_’__’_ Chinese remminti 2013 67.6] 248 63 9.2 0.7

20

2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

D X DK P 7 e — o)L A ffifiE e T B
TINFERE., EHEHAr LTERNZ L Y X E27R
LTED., BEOEBEE Y 27 L053K FILEEHT

e Euro

2001 734 228 6.9 10.1 0

2002 76| 253 6.5 9.6 0

2003 703 265 6.8 95 0

2004 68.6 27 84 8.5 0

2005 706] 255 738 84 0

2006 68.2 27 9.1 77 0

2007 655 281 92 72 0

2008 649 288 8.2 8 0

2009 655 286 7.8 77 0.1

2010 67.1] 269 6.5 8.6 0.4

s British pound 2011 675 265 64 84 0.4
T — 2012 669] 255 7 8.8 0.4
2014 68.5] 242 6.3 9.2 0.6

2015 704] 224 6.7 8.8 0.7

2016 703 221 63 92 17

2017 6o 233 6.5 8.9 15

2018 685 232 7.1 9.1 18

2019 68.1] 241 6.6 7.8 13

2020 66.6] 243 6.6 8.5 2.1

fE  Kkr z2—m BERVF HAH AERET

BB ICREE ORIV, KEORRER - BUA
M - by - EHEWN R EE R L-EHE,, SME
ARG DRENERHEA & KBE Y/ X BHE1 >~

4 58.36%, IMF, Currency Composition of Official Foreign Exchange Reserves (COFER) for 20224Q

https://data.imf.org/?sk=E6ASF467-C14B-4AA8-9F6D-5A09EC4E62A4

FEEEEE (IMF) 270 Tw3 ARSIV EER OB RN (COFER) FREL 12 & 2 &, 2020 455 4 UEHRIC HhoRERATRELT
DIVEHEEIC D 2K FADEIED 59% L\ 5% 25 FMTRKDKEE TR TR LTS, SHRIITHERREG [HH L
TV MDEE L DBt 2T T, MIEA TR FABRETREDETLTWS 2 ZEDINCEB L TW 2 2w ) R B [H
»hd,

B EHEG A5 VBT TRIFAUIR SRV WS ERRNARID RO D X 5% H D3R d DD, JFIHHG |0 FE L1 e 58 % 15 5t
Wy EE L FAETTOME e 2> TWwd, BENAERE LTE O 1960 FRETIOREZHEHEHE LeX Y v —X (BE
) AEMEG 2 XA L T\ Z &, @ 80 FARFTHICFHEG | O ARy FEGIDMERT 2 & & Hiz, MitsZEEI0 v R 7 [k
DI=DITHEYIE IS IHED . ZokyitigicEr LORERSGSRA I, OMFRRKOAHEEEIKETH L b
HReEZbh5,

ARG (25%). FXEGIE (25%). SMVEREZRHTE (25%). AVERTE L CEBRRTETHEME (12.5%). AERTS
FUHEBSRITRETAME (125%) K02 %B8EOEHSZMETIL2b D, 7—XDHIFTX. IMF COFER; BIS Triennial Central
Bank Survey of FX and OTC Derivatives Market; Dealogic; Refinitiv; BIS locational banking statistics; Board staff calculations.
https://www.federalreserve.gov/econres/notes/feds-notes/the-international-role-of-the-u-s-dollar-accessible-20211006.htm#fig 10
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HEIDERESCHTED 20880 LR, 2 L TH
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i, BMGEE (EU) 13, 2—m e ws [E—Es
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Ao o FREREYEILRDOFE. EU EETHID R nE o3
FHEOESHERITT atHE TR Y, 5%, b
L. MBI E DA, EUEO KB TIREN 22
LR NIUE, 22— 3HEEEE e LTk D%
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Y UAETGA 7 7 O5be T Y AL - 2—nDE
A Ko THHEZ N B A[REMED D 5, X HIT, B3
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' IMF, “The Stealth Erosion of Dollar Dominance: Active Diversifiers and the Rise of Nontraditional Reserve Currencies” Serkan Arslanalp,
Barry Eichengreen, and Chima Simpson-Bell, WP/22/58, March, 2022

" IMF, WP/22/58, March, 2022 (&, #&amihsr < MGOMBIE. MHMHZRY & — > WEHEHOZMIC KD IR EHEE
DUNDBEF->TVWBI L] ZRELTWS,

2021 4E 5 A 31 H. EU B HS (BEHESR) 13, EUBHESOMIF Y 722 EU 23O HFRIEIRFT I 200 H PR E 0 £
27 MEAENC X 2MUEDTE T Lz e HR L ZAUCK D EUE, il - MEZ G OB THRKA 7,500 21— mic L2 EEESD
R % 500 HE T 2 2 & ERNCATRE & 72 o 7o FEMEIXEE TR  BERIEE OEZ e L TGS EEO A 7 v
JARKR—= N7+ VAL TND, 202345 A 11 HRFE T, BONEE (EU) HEFEEISEREN RS 2 S E7R P E L
L. &b ERLTWS, EZFAEDIZEUME2 7 2 E2KRTER>Tnw3,
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XECHIAT o Bl P23, HEFEER IC BV CORERER
ANDO—WEFE S5 L, KEOAL ST, M4
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2 REAEETE N HAREM S > & — 0 2021 RO FHITIE 2033 4 (WIS EHES 51 ) ([CHEO GDP 22KE% EH
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PIMF TERRSRZEEREE 2019 4F 10 A 265 % YT FAESTHE SRMZEEICKIETHE)
https://www.imf.org/ja/Publications/GFSR/Issues/2019/10/01/global-financial-stability-report-october-2019

* European Central Bank, Working Paper Series, “Global impacts of US monetary policy uncertainty shocks” Povilas Lastauskas, Anh Dinh
Minh Nguyen, No 2513 / January 2021

https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2513~4cb2b39c14.en.pdf
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22022 4E N ETTE B LS EFERK  http:/www.gov.cn/xinwen/2022-09/24/content_5711660.htm
2021 E N EITEBMELERE %56 “RMB Internationalization Report 20217 http://www.pbc.gov.cn/en/3688110/3688172/4157443/4433

239/index.html
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ZELZZediTDbI L, e 7HETIE v
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EAERITICH T 2 1> 7 DIRITOK RFLRE I RE
(AN VLV RAOPE) DOEFERSD _DDENI SN
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., Ay 7R YT T4 FTOESEHED Z7-DIZ,
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EFRERS 27 4 2FHT 2 2 2 BICHIRT 57
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DIz BT 2 -0 SN 5D ZHIET 5 2
LD, vy 7 hEAOBMIEELTER T 5720
DFBRZHEICHL 27-DDHBEZH L TVSE] ik
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(%3925 4FICT2G 7 ElHEH (2

02345H19H) * UWBEARR)

(ke TRRUZER)

7. flE& S oOfEE

TAalE, vy 7 EERREEZITT 2N %

IR S 72z, i L7z fillE R 2 oo

RENITEIZHE 2 22 I2BWTH S EkEH

LTWw3, BRIk, &4k, 2hzholk

(IHERR K X Tl Oz [FEIBRE & BEA R B T

ROBEEZHE L TVDS ©

i) FLF FKALDREFANOBRST7DT 7R %
HICHIRT 2.0 7 OEFEXALBOH L
VAR i L AL JN 7/ L = N e
235 xHIET27-0I1Z# L SN
HIOEBZ R LT, Forld. FEEKM.
TERORS 7R ZOEERBTHET 5
T2 DIZHIFH LT 3 Z o i o i H 72
RS TICE DG THEHIATWSE DD
ZEDi vy 7 ORBICEE RS TOMNE
DA, 2 TOF A DEERICB W THIR
INDBZEEMHRT 27-D1CFKLDITH%
TERT %, Al BiE, B X vo
IO DFEESHFCTHEHT LEKRILEY
IAY—CRGEEHIR LR T 5, 4%
. ey res, ny 7 OEEEEE X %
G 7 O FEER R O — ¥ R ZHE X
B2, Hald. BEY. EEGL. ANERR
A OHIRIIEED &5 ZHEE5FD (2=

AT BB AR — L—  https://www.mofa.go.jp/mofaj/files/100506325.pdf

7 EESRATRIEE 2 (Society for Worldwide Interbank Financial Telecommunication, H&#5 : SWIFT) 1. $R17RI D EEEERHAG| %
B3 2L F —DBFEFHE . B &2 200 OFE & HRD 1 75 1000 M _EOSRBEEIDE % £ 72 CEBHEORFTCERIMES > X7
AT, 1 HY72D 4200 /T HFEOESHEREMD P oTWD, RFEX 1 HEZD 5K KL, SWIFT ZRHATE R %5 . SWIFT
IR ORI 2B U ERRENTELRLIRD, ZOEOMREZ, BHRFEDNEICR 720, 7 XV P, I E THIEEE
BIC SWIFT %25 DBRAV 2 B DA A, SWIFT 125 L THIEON R E O R o M AHIR 2 25 L TETWw 5,

B AT L A EAR— L_—  https://www.mofa.go.jp/mofaj/files/ 100506325 pdf
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LIZHIERiEa Iy PLTED KRS
mEE L CH RO x L F -G EHER LD
D, 2B D _ERRAfiE D BT % 72
D x OEHHZ LT %,

Vi) B 7HREA Y EY FOEHE»HF TV
INAZRS Tz, Frldk, v 7 THF
BT XEEE XWX A4 Y'Y ROHG]
MO ZHIR S 2 729125] & fit & 8%
W1 U BN 2 & . Rk o U 7=
FRIIEEBE O RN R EMEHERT 22 %
HE L TEER - F—r 5 LT
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HHEWCH L THZHBEZFHL 2 HELD

%, BAZ. 0> 7 DRITDE =FEEDH]

Wetd 5ol s DO Z2HIES

2 RED 0T THELDEEEE R T
F32/-0D0FEEHEITHL 2-DDHEE
PHELTVWA, A AARZEG DD

DEFT ¥ IV EHRITRGHAE LD B>

7 DABRE PN 3 5 B ATE) 2 B D fit

5%,
v) FA AR i bR E s v
7 PE T N O TR B oo _EBR A4 E %

% L. HFE®D CIPS 73 SWIFT Of§HEZ VT & %
5 GT EHLE T AHIEEBOEESET
T BA[REMED D B, CIPS 23 SWIFT R % T& %
MEWVS IOV TIE, vy 7 e hEOB O ART
HCHGS 23 2 U, CIPS 12 & - T, &fllE O
RedHEERMT 2L EARETHA S5, Lo L,
BIRTIE, CIPS B ARTRED S R T LTH % H
5K KL —ai Y O@EEIZOWT SWIFT O
WIEEREEZ BT 5 2 idTE v, 72, CIPS
FEBHANC X 2 2 BN OEESINIRITIE CIPS & D
M CEHERRD Z OO EFR CIERIZEERTTS & X

¥ REPO ¥1%.” The Russian Elites, Proxies, and Oligarchs (REPO) Task Force” @ Russian Elites, Proxies, and Oligarchs ZBg#i ¥ L 7= %

Do
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BRET 2 2 2B ATRER S LI, L
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A FEOHRG % a1 CAuE, Hi%s B ORFIZAAT6E
LRBDT, THHDEEIZDOWT SRR
HFEZERET 2 Z X TERY, TOLZHRTH
X, CIPS %3 SWIFT Z 78 ic &3 5 2 &g, Bk
TIERETH A 5,

¥/, vy 7 OFITHHPEOFITIOR FLVOEE
RA L. TEOBITHIKENHET 221 20
PEZFEHL T, B> 7 OFITORDITK FILDES
R EATO WS TROREERNE Z 5 b, Zh
WZOWTIE, ALEAf IS 2 SREtHECE LT, H
E D ®H 2 ITHIEFEORK FARFEZ R LI L
TOREBUFAY 2017 4 6 AIKERN ORI TN LY
ERIT Y OGS | 22T 2 2 W S HllE R R L 7253
H3, dL. FEOHEITIEE S 7 DPRITOHIFEN
EXET B 2. HANKED & BRIHIEE 20 2 0]
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&/ hEZ K S HER

F7-. Fk, PEOREDRITOAK ST, HIE
HEMSEOr Y 7 L FAICEBHEE 20 % 7 —
210V TH, HLETHREDFE L THEILT
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KNG DO NRITTETHERIZ178% I ¥ E - T
W5, FHEENC R 2 & ARJTETHG | OMEFE
IEED 46.0% % i 5 (FEE L OEG NEAAMEE |
ELTEHEER TV 3) FE O N RITETHAAEG |
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N1 —uR Y ONETTbil, FETARITIIXK
faxh T, FEARL OMDEEIITORTWVWS B
DrEZOLND, FEZHEICED S 2. FEOX
AMEENC D 2 NRTTHREKRE KT T2 2 E8b
N3, HE-> T, PENSH L TR EZIT S HAE
EEFED BRIBEEY 2 SRl ORI EZD» Z 2 L
HPHEEL WS Z2iTkhd, Lo, 2021 F£9 Aot
Rt v & —f88 (GFCD 12X 3 &, &HFikZ,
—a—I—27, 0y RUIRRSHEE 3 MoEH+tE
YR—=TH? (HFIFEIN). TRAZ 750 (i
TERV, uT 7 OBEHIERICEN, HEEEZD
T ENC 3 2 SRl R o SRS 2 K &
RELXEZWRENELR D2 Z L ICHEETARNETH A
Do

(4) ARREB L EBOEEML

ADAD & 51 E A RIRIT D 12022 4 A RITHEEE
Ll 1T& 2. PEONAZIAC LD 5 ARIT
HTDERIIH 50%122#E L TH D HEDIHEZEA
DFE. KA —a Rk FEEEIC X 2R
RIS 2 BMHEROEEEZR I RN L LR d,
Z LT, ARJTETZADHEFHIBIZ O W TIEEE
D3 48.6% ZHHTWa Z & ik 2 UuX, FEOA

2022 4E N ETTEBLHRE A EFER  http:/www.gov.cn/xinwen/2022-09/24/content_5711660.htm

2021 N EITE R LR 5EE
239/index.html

“RMB Internationalization Report 20217 http://www.pbc.gov.cn/en/3688110/3688172/4157443/4433
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ROt TR A G 3 & ERE R O B ARG 25K Z 7258
nb» b ehs, PEBIFIIEEL OBTA
BT @ 1% A E O B% RS #% & &K (Renminbi Qualified
Foreign Institutional Investors, RQFII), & b v 27 2 %
M RYFAXZ b, VIVLAIIIAY Fax
2P REREBEAL,20224ET AIZEAT Yy Fax
7 N DBAREHTBERAY v THEDRFEIC L -
T, BEOHEARLT  OEARG R OKREZ L L
TETW5, TEOEARNGNEZZ DKERTHANRTT
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HICERE - 720 Z DRIED 1982 4F 9 AL TITh
NrzH v F r —FEMH e /N Z B R T
(WIFNhd YR EE) & O, EE L FEO
B CHEBRELZEDTHOIT V25,1983 49 H 24
HEmEH, SR, ZEEGHIZ5H L Tn e &E R
NDRK RAMSEZE e L TRE L, BERZE
DIKFL=9. 6 FERLVELIRL, 1983 4 10
A 17 H. RO EEBUT X, AEHEEOERLZ PR
XE LD, BENVESGZ 1R L=7. 8&HE
RO CHEI X2, k- T, AEHGILE
L7

B R LOK KLy ZHDEERES 2 LT ofilE
Mz aiddiE,. AL > > —KR— Kl (currency-board
system, CD)® THh 2, HL > —K—Fflviz. H
EEBEORITRICAG 2T 0IER (&, |, K
P2 ) 2R THRAE LUEBEOEMITITX -
THEEEDEHZRIET 2BRTH 5, FEEFL
DA, Z OMUKITRERIT (FE LT, 2%
YE—F -« Fr—%&— N7, PEERIT) R
TR THRFLTEB D, BHFRITIE. FEF L
M2 H25 3 2720, MK O & RO K P
EHEEOBREYFICHID B Z L BB T STV

YRQFIL & 4. A3 N RALRIE O SRl Y R © & 2 AR E R EHZ H2  (China Securities Regulatory Commission, CSRC)
FUEFRNEEF (State Administration of Foreign Exchange, SAFE) 7 &% &RELEDFRA] %21 ) = EA O EFRICHR LT,
EATH F7va7) THELEZARTEZM - CTHERLY CFrya7) O ToRRSEBICEE REE2ITS 2 280
baYiiill i

A ZrZazxrzt (BGE) & BEEESEMZEER (SFC) rHEREFEHEEMZEESR (CSRC) HRDIHEAR L & FHEH O
HREAEEIG ], Ry Fax s b (EZ%@) 1. SFC & CSRC p3#@8® 7z, HEA T FEOMTHEML TV 2 EFHEAIEG], V=
NAARIY Ay baxr s (GEFE) X SRirEs MRS OMEEEGIHIE,

P EESRERRE, 2005 F 4 HETAB L — FRIEF 1K F =78 B FLCEE LTV FES A2 S 1R FL= 1775
~7.85 B RV OB T/NMERD SEB) ZRD TN 5,

B AV vy —R— Fifil (CBfil) 1%, SHEMEECKT 5 EEAESGHL LiEEEORE I X 2 HEEEICHT 2 BT, SHEE
BIT S MM TORIE (120 A ), HEHIC X TR 2R e 3 2, BETIE. AR I0RYIGEERvwESEbh
TV BH, FHRIFURERRTI21E 50 55 6 DETHRH IR T\, ZORFIEEZEZTEE §5IAMRMTH D, RV RO
AEELEERICAE TN I EOEE N ZBEERH ¥ H SbN TV, FiiE, 1935 ELANIIRANHIZ R LT\, 35
FIRICHEIT 2 L > > — R — F#l (CBH]) 2R L7z, 39 FICEENRERIALERY RICEET 3500, CBHlL 41
EH o 45 I IHEARED HHERIBIC L o TFIEE N5, H_XIMFRER, HECBHIZEAT 2D, R FOWME (b x
55 ) IV, T2 FFICEENREZK P D B2 7z,
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HTd, AR T D HEICEE 23T & 2 [EFF
RFEE (N—FHLrd—) TRARVWIERED
5. Y, HENTEEWEEbh 3,

5. FEIDEFREDIRREEE
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2,068 F ¥ o TED, ZhuE, AR 6 fiod
HERTHD., SRMTHHICBI 2 PEOFZE DK
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THS 22T, KFUKE» SOl ZHIEL T
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BRIBEDZ T, PRITIEIINLZIRAET S Z
LT, AEEGOEHNNT SR LTWb, 5
=i, FIRITEERRE T 2 EEICIE. BURIR
FERb D5, HlziE, 7XV K ALPLI—mRE
DEZLREITN T 2ALERIRNAD D 255, TR
BITRE2HET S 2T, BEORENZHHET
BILEYWTE3,

o xEE 2 X, PEOSHRE RO,
BERcE. PEOSmMZ2REZEL L. AR
DEFEEADEGH Z @b 3 % & iz HBCERNIE,
FERERERIc BT 2R EOFE ) RiEb L. EHR
EWECHENEH 25 2 212k 5 alREME IR D 2 1
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3 January 6, 2023, “Hong Kong’s Latest Foreign Currency Reserve Assets Figures Released” “The Hong Kong Monetary Authority (HKMA)
announced today (6 January) that the official foreign currency reserve assets of Hong Kong amounted to US$424.0 billion as at the end of
December 2022 (end-November 2022: US$423.2 billion) (Annex). There were no unsettled foreign exchange contracts at end-December and
end-November 2022. The total foreign currency reserve assets of US$424.0 billion represent over five times the currency in circulation or

about 41% of Hong Kong dollar M3.”

https://www.hkma.gov.hk/eng/news-and-media/press-releases/2023/01/20230106-4/
PY—VReT—L R AL (World Gold Council, WGC) &, 5O FEASHLIRHIC & o TR SN2 IFERIHIR,
RoBHEOERE FEEZHIE LT, 1987 IR DO TR BIRILIRHE 40 43X 2 oN— 2 72 TRAZ S, AHIZA F U 2

GEE) om>y Ry,
* https://www.gold.org/goldhub/data/gold-reserves-by-country
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“! Federal Reserve Board releases discussion paper that examines pros and cons of a potential U.S. central bank digital currency (CBDC),
January 20, 2022 https://www.federalreserve.gov/newsevents/pressreleases/other20220120a.htm

2K RFFEF ((Rw A4 kv ) ¢ “Executive Order on Ensuring Responsible Development of Digital Assets”, March 2022 https://www.
whitehouse.gov/briefing-room/presidential-actions/2022/03/09/executive-order-on-ensuring-responsible-development-of-digital-assets/
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(%% 5] THE TREASURY 2021 SANCTIONS
REVIEW, October 2021 (2 E) & OH#h:

“When used effectively, sanctions have the capacity
to disrupt, deter, and prevent actions that undermine
U.S. national security. However, the United States
now faces new, emerging challenges to the efficacy

of sanctions as a national security tool:
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cybercriminals, strategic economic competitors, and
a workforce and technical infrastructure under
pressure from growing financial complexity and
competing demands from policymakers, market
participants, and others. To ensure sanctions
continue to support U.S. national security
objectives, the U.S. government must adapt and
modernize the underlying operational architecture
by which sanctions are deployed.

These changes are also needed to keep pace with the
evolution of the global financial architecture, which
has a profound impact on the efficacy of U.S.
financial sanctions. American adversaries—and
some allies—are already reducing their use of the
U.S. dollar and their exposure to the U.S. financial
system more broadly in cross-border transactions.
While such changes have multiple causes beyond
U.S. financial sanctions, we must be mindful of the
risk that these trends could erode the effectiveness of
our sanctions.

In addition, technological innovations such as
digital currencies, alternative payment platforms,
and new ways of hiding cross-border transactions
all potentially reduce the efficacy of American
sanctions.

These technologies offer malign actors opportunities
to hold and transfer funds outside the traditional
dollar-based financial system. They also empower
our adversaries seeking to build new financial and
payments systems intended to diminish the dollars
global role. We are mindful of the risk that, if left
unchecked, these digital assets and payments

systems could harm the efficacy of our sanctions.”
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“I do seriously think we have a responsibility to use
sanctions for important national security issues. But
we need to think about the long-term impact on the
global currency.”
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- Former Secretary of the Treasury Steven Mnuchin™

“We must guard against the impulse to reach for
sanctions too lightly or in situations where

they have negligible impact.”
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— Former Secretary of the Treasury Jack Lew™
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