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Abstract

The purpose of this study is to verify the practical validity of financial sanctions, which
has recently emerged as the most powerful form of economic sanctions preferred by U.S.
foreign policy tool. Based on the theoretical discussion, analyse this study the trend of
de-dollarization appearing in connection with financial sanctions and argue that the
effectiveness of financial sanctions erode the dollar financial hegemony, which is the
source of its power can be degraded, so that its effectiveness could not be so great as
most people likely think about.

After World War II, there has been an increasing tendency in the international
community to favor economic sanctions over the use of military force as an effective
means of foreign policy. Among these economic sanctions, a distinct feature that has
recently appeared is the remarkable increase in the frequency of use of financial
sanctions. The country that favors financial sanctions most is the United States. The
reason is that they believe that the power of their own dollar financial hegemony can
exert deadly pressure on other countries. Financial sanctions favored by the United States
are said to have increased the effectiveness of sanctions by upgrading the pressure of
sanctions to the next level. Nevertheless, financial sanctions have a side that
underestimates the cost. This problem is found in the signs that the backlash from not
only countries subject to financial sanctions but also many countries with interests in

these countries is leading to a tendency to de-dollarization. This study will try to see
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how likely this de-dollarization trend is to offset the effectiveness of financial sanctions.
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aml 21 National Defense Authorization Act, NDAA)

2012 |- AR S wiol Sl (oI e, A g D o 9 2

- Ot S92 5 1] AR AP S R} a6 8 24
ot A3 2 SRR Iran Freedom and Counter-Proliferation Act, IFCA)

- ot} 3 A} BHe nkj ofd Wl olef] ARSE = Gl FE ol |X

olgt 91 i U Algjo} ¢lEH(Iran Threat Reduction and Syria Hunman Rights Act,

2012 | ITRSHRA)

- =9 afje] ZpEAjel] ohel] vt W 71%ut FUst 7Rkeo R ARy 75t
APRHS: B35 nio] 2= th(Countering Armerica's Adversaries Through Sanctions Act,
2017 | CAATSA)

- W 1332401 oAslo] ofet SrEHITHIRGO)O] thel =572 Al
ofgk gben]Afe) 91 4] AR < The lran Balisic Misiles and Inemetional Sarctions
2017 | Enforcement Act)

- ) 6 ujajels) el ORIl W JlRise] mE 25 3%

2010

2012

A Aol that A, ® AFH(CISADA)] 0| A%t ol ouiA] Lol Tzt
AR} Solct,
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2018 ozt Sg4=Hd] nljAl(The Iranian Revolutionary Guard Corps Exclusion Act)
- o&H & HINIRGO) U of= 5= ARSol| thel AR =4
2019 olgt tig] Elle] AR HIranian Proxies Terrorist Sanctions Act)
- 27K0] ol gl ot ARt FA 9L oo} e Aol gt ARy
s019 | CTEFEL EePY WA Preventing Destabiization of Iraq Act)
- ogf=0] ek Qb A 9 TEols sl A1 B 7 ES] ARl B
2020 ofgh X|wExjo]| Wele Fi= H(The Holding Iranian Leaders Accountable Act)
- Ok A=AFE0] o] A1) ERiARl /iy Bl AR of i A}
sop0 | P22 el o] A Ak W(The Block Iranian Access to US. Bank Act)
- O gt F8AMI AR 34 24|
2001 | B 13324 |- HeleES Aok Sl dish Akl W A 34
2007 | 3y7grdE 13438 |- ofj=0] Rl QPES: sifAli= ZH%1 W 7RSS At 54
- Ok RO} AZIgh QR Xfeliet wAslo] EAQ10] At At U
2010 | 34 13553 e =4 2 =
2011 | YT 13572 |- AlZjol QIS oish= iRl B TiAlEe] 2tk 54
2012 | e 13599 | 0[% U AR HE oft AN S8 ] Al
el 52
- ofghl} Al2jo} AR} ITE 53l ARek= o1 Johs =2 7Rl
1 2] T 2]
2012 [ R8T 13000 1 o1 wyage) wpat o At 52
- - u19] ofgh Ha= Alejole] digh AHE SHIBEALE SRS A=
3 & &
2012 | BEBY D608 | oy o1 sy et 9 AW
- - O Alf T ARERE ARE 9L ot 23 R sk A
2012 | YA 13622 o1 ) Zﬂxﬁﬂ = ° =
- - uRRlel} 71%do] sk o AP ofjt AR ofieL ofgt
2012 | S§AHY 13628 SR SRR AT
710} ot ol Skl Gl AR 9IS Sh= 2 AR
- ot BYs} ARLS FAsEAL 2idale] i, ejds} $h8ofl A
2013 | BT 13645 | FH TR AdFolt AE ARl Foll Tefsh= ok 287 1|
= W tielA} 5 71 a4 2 2K 54
2018 | AT 13846 |- AR} Fam SUa)s} Al e Al v 571 2 AR
2019 | 3y7gm= 13871 |- 2} dFuls 9] Sk 22 E 9 g I AR
2019 | 3y7dmg= 13876 |- ofzto] 2] 9IS Ajlsh= ofgh Ui 119] Fgxiel] ozt Ay
2020 | 37T 13902 |- 7 AL AR AR FE Eoll oigh S AR
2020 | YA 13949 |- 7] wafel wetH Ziel W 7)) ohet <Mk 52

Z}&: Katzman 2022

W& A=
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SHRZH EIEEMO| Ojxl= &t

2. Ao}

Ei*lowr = 2ke] A= 2000 FE(Putin) 2AoF HlEF o] FH A
o] 2008 Z{AJoFe] 2A|of HFARE AZ|=2 o] Z27] Al
Folleh. 22frt7l 2014 SjAfol7} f-Aeto|uE ok I-RHe
FAF oz RsiAf oo tigt th-g-o= o] AME 7Fsh] Al
PEEH G BAE EAA R ATtEY] ARSI Aol
A = olu] Ajop AR FAAES] tiqti A A A
b E 2RO T APSE nhuy = 7] (Magnitsky) AFAS 2|5}
DH?XP“OH el AaksE 9Bk U Algtehe v
012Ld SIAIA AAE 78kl e el 19
Alotoll iRt wl=ro] AA7E FH Sk A Al Al
-Akai% ol 20144d f-=tolut e A2 "=
= kgl wet 2lAok= ILﬂr ol ul=of 9
FAQ =7k= AR staA F=o = w5
ol ATk

S-Aetolut Mt B v=o A= 7EA o= 2014W LHp)
)=o) At 4712 FAHH| 7|HkS Tm_ E]{Welt et al. 2020,
1). DW R - A = ad L S i éﬂéﬂﬂ 136605f]
Ae stR=tl oA f-Atolut At %iokttl o], 4,
= WA= A=A del A=A 9 A= ?ﬂt%% l°ﬂ
o} ol wl=E AT XFat ol et XﬂZHW gets|
St AT 136615, T A]o} H]—/\}ﬂﬁ_]_} FQ _oﬂ_4 o=+ x}i/\] 01-

ol

Lﬂrﬁ_&;ﬁimlmﬁrd
N
f

IN' oo
M — ﬂi I o

e 2 r°*'

fr K mlo

52

4 E >
ol

]_

o2 2
i

2
n
<
pacs
2

A7 %
aff A

o

i
o
iy

lo

e

EH

H1

fu

o

A T
it

-l> rlo

HPE HMW UIU—H 7]‘?3 %’f%, 9 2 w871 E JZIO}~ Xé%‘
1368535 5= Aot Uedtth E3 22 dfjof vj=2 whefet AW
A4
bl

T
= &3l Aot "Rt AAE FEAZEE A BA FHT S
H= AR A=l dis) AAE sl “A=tolue] F4, $,
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StH|

oL

9|, BAI AAH(SSIDES)y ¥ 7] & AHWE sk 7 ¢ 7]
=0l otk S5 AAE st 2y A A AH(UFSAY 59|
EETRS I RS e =

o] AJofo]| thgt ml=o] A= ofol] LAIA] ¢Fal TRkt Y
AA A o4 oz SE Qi) 2015d0l= FAEE 1369425 53
oFoJAQl AtolH ZFEo digk AME 7ok 2AE WELS
2016 0f= o5 478 KA PHHE 1375755 o AATY L
A=E FHAAZ|L e B4orz HJRE wdA]7]= 9=l et
AA 225 Wtk 2017d E Y7o S5ojetx= SSIDESS}
UFSAE 7 2okt ‘i 9 fefAloF o] HAJol g3k S df
SH(CRIEEAY T} 7]E9] AAE Aokt A= A oisH
(CAATSAY & SIHAIA Aot it AR Z=E 35 o 1y
o|EAIZTE A[oprt wl=r A JHYUTE Aol Eisfl 2018 ofl=
nl=r Ao A7gAor Hold HEe Ak tiet 542 935t
= YA 13848%27F thggoll ofs A=A 1Ear o]Fsel
2019dofli= ofof| oJAste] 2018 1] FXHAA i}l et e &=
om HAjote] FH gy S5 HYl ZAl(Internet Research
Agency)ol] thgh AAAR] AR2AE AlYAIFTHGibson 2020, 12). E
gk 22 o ml=2 HAloprt Pl s ARERE Aol thgt df
S22 191499] “Aslshir] A4 2 A AA RCBW)Y o AT
of = vl 23S0l A BAlobh Wt & EA] ZfH(non-ruble
denominated bond) ¥ thEof Fofst= AS FAAZI= A RAE
Fokeick o] Qo= = 2019wl QEEVFOIHH(DASKA) of wh
2} 2IAJok] F5, oA 9 Alolw Fmof tial 74l A=A &
Wsskon 2020ol= SHdH(NDAA)O] o)A 2o} 7hA
gpolzehel AMY; HE Auf gl ISl HiEt AAE Thehe &
nl=9] Aol it A= SAko|ut HFol$ A& oew O
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ok et ke weg R

2014 2Aole] ol B olF Z71E el deiAlop 4
A olgte] Alziet FEH S Kol glr] AL v vl
of AN AL A ST ks Holeh. & vFE T8
ANE B3 eAlote] HE AES BEAE 2AE FHokn

ok ofuet Alee ANE mEete AW Yt v
o A 3l B Sue AR, 7, o, 3471 % NS
2] ealok ARl BHA FEFO2A BAlolE FEA | wA
& #7ata Qe Aoltk ol viwe] A Heke 20229 Ao}
7h Aol AT A AN TS o FASEEA depu
L olek 0)Fe ol Wy Wrstel oz} go| F2HoR Sa
Al HFAFMEN) A9 Sk, oluix] Gz, FEA, Aok BA
A 8L 7RIS At B, wAleh oA 5 e dhelrler A
A el A WEn Atk ot BAAA F T w0l wi
AL 29 T HR/)ELE Bele SWIFT Ao e Aol
SWIFT A4t 152k o]2tah Bgtolla 4850 & 7Py 23 9]¢
FEAAAE 2R ollo] Aol UYLy R n BAN T
A SWIFT MiA12 38714 Hlgol ZeAemH 2rlols 2438
AlRoA] 8] EEAIT) AoIEHOIEA 2022). SWIFTo]N B2
of Tl AT Hzo] AukE Aol o2 la) WA Fpn
= 9] Ao AgEln Aok g A FHEe) wliE) b
oot UG ART 5 Qe Al Folols] ROl AL
S171% 7H418] W71 QAR SWIFT wjglaks 28A41e] 247 2
mHon AR gt @ Aol IIRE 978 wEHew

omA 2 ofFeo 2 7sAdel ok

lo o

0 o
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H 2, 2000t FCH 0| 2{Alotofl CHE O|=9] F2 HHKK Het o

2012

UEIH27] (Sergei Magnitsky Rule

- BRI L ool che ek
viale] 78, T ARiesle] e

2014

of Law Accountability Act) ello} TRl diet At 52 o
HRpEE 3
ommole] el 5 ue |- 20349 SRl UelA SIgIE i

ZSARYE A Suppat for the Sovereigrty,
Integrity, Denocracy and Foonomic Stability

K9] A Zeink Qlage Aale 2ol
et A1)
- Sazlolfe] ek obw, ovy B9

2014

of Ukaine A, SSIDES) =0 a1 215l tit A
_ ool 29l W] 290 EaHEAE
o afojut kG- Z]A|HH(Ukraine E(Rosoboronexport)of] gt A4

Freedom Support Act of 2014, UFSA)

Aelol, §efol), Zxjol Bl i 5]
7S s 7 9 Tl AR

== vl =7] I ol

- ol HE Hu St AR Her
2016 . Rigts ity Act) 1A=} g Hafjof] ofgt AR st
T 2 ek Uhe] 2kl e | - SSIDES®} UFSAS 473t ®igh
2017 | Z) ThS- ¥ Countering Russian Influerce in | - 337789 13660, 13661, 13662, 13685 4182
Firope and Firasia Act of 2017, (RIFEA) | - 3785 136349] 21891E il 1 e}
APt A Curtering Arrericls .
- 7]&90] AR o )
2017 s Though Socticrs A, CAATSA) [&o] AE-2 st

. - AR v o) |l 2, slRlate] gk 9 vl
2014 | ¥AHH 13660 ) A2
2014 |9 13661 |- ke 2hga R0l i ANIS el 1
2014 | WgE 13662 |- iAo BAIRIT e Lol nl AR T At
20 | st 13sss |- SVAIO1O1 SIS R TR ol ofiel 71, el o
242 3
- Aol BAS Fo Qleh 7E AReAY I 28-Sl A
2015 | WgE 13694 | OISS FolAt HEE i WERE 47telA) AKeA I A
S0 ot A
. - AP T Aol AR e o Y BHew gus wd
016 | WEIE BT |10 spore chet A
- wjEAAo] Slo] TAfet A AR
SR
2018 RS DI alzagol ek Aol Al A4 7t
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- 3 Aol ARbH O Polsl BE AHkE 54

2018 | B 13849 |- vl=e] A= distell BAE S AL Al 5
2019 | AES 13883 |- 3 W 12851 A

- - ozielole] Fnt YES ARl eilokel TeiE Sl
P& °© =75
202 | T 105 o) g ek = ey 24

AFE: Welt et al. 2020. 735 Y82 A

Iv. SSHIX| HE2=A{9| EE2ist

U= Feo| S A ol FAoret &2 wAI=Ee] FAE
Az g7iERls A TPARIT olskel e AAlel A=t &
azo] &3ld 2011-20159 12|31 JCPOA uhr|e} 9 HhA] Zfshe
AR sl 2018 o]F AFAZE HARE ofEzel FESHIh
2011-2015'd &<t o]ghe] Afpa2 BF Exfo] wrow AAES 20%
TEOR Aokl 2doria)d] Fez A& ool 60%7H4] A
G 5 ol@AEAlE AAFHOR oF 20% FEt HAEE olHeS 4
9lTHKatzman 2022, 53). A7} 2slE 2016-2018 o)l 7%2] AAE
& 7155HHA SEEHE BEg2 AR A A olF olEAl=
THA] 2019201 Alo] 8% A= AE|sl 24 HTHKatzman 2022,
52). 2Alore] A9 ALt @A SRbE A7 shErel R 2015
d 2% AES 7158HEA 208 el o] BrAIE ston 4
G| o AIZIE EuloRt sh3lt. Z2 ol QlEHel e Al 5
=2 16%°] =Eabglal AAES 6%oll ol=7om RAAA= 2010
g ool HA R 4% 75T xR F ofEes FAA =G
(Welt et al. 2020, 47).

Tl skl FAAIA S SAA e Bl tiside A At
© Hso] SEshUA =0l dojubal Qirk olzke] A9 AAIAA
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oL

7} olebe] RS ZHEAEA AT O ICPOA FrolE w59 U
L = o A ;Eiﬂr | dgich= FAo] EASFcH Gharehgozli 2017,
T L P S e S
B = ogte] Y W LAS TEAOD ulFo] Al Eatgirke
oA Aol ool et 4= EAsHL Ith(Katzman 2022,
50; Rosenberg et al. 2016, 12). & A|o}e] ALox= HH%E W=7}
WHERE 2] 92 ol HolA AAe] Eaks olRAE T olrk Sa) g
Aote] Aol A7 AR ARAAAR gt Ao MR =
A Aoz Yepal Sl #Alof A= 2014-159 A-{714 sk
I A A7I-HAE Avhrl 201613 Ag7E4 o] AssAE AA7E 2%
Ha UAZON = Bkl thA] AASEAA dilsiAlE BEs 27
ot} ofof whel AAET= @35|2 Af7tAe] Halrh #Alot A
Aol o 2 F3F= vR Aolgk= T4 A7=HA BAAA ] aat
+ W% wEsklthE B7P7F dEbdo® vrolsofX|al Ql= AfRelth
(Welt et al. 2020, 48).

ofga} Bjxlotol tigt AL wIHy w=Ae FEARE oEal
A 9Fe BAHR ATE oplshs Zwo] gtk F4o] A7l o
o B4 o sl ol Aolth of RAH Zue AX A 45
9 osaS op|shs FEAAS] NME AFgol
eEs wolma Aol go) sukel eFgu|aas s
Holl uet IO A FIYE AT Aok S erhe
ZAolATthMceDowell 2021, 635; Drezner 2015, 761). o|&3F FA A Q1
S AA olgtd Aot AR ol EElsAlasHIER A
off gt ol Aekdol wet BAZE A= 2-5EA] A =HA o
of tigt disFoez I =S Eolal titE FeALES 24
= AleE she 7hedl gEeelele 3o s 5o el
AUk G| o] WS ot 2Aoto] wetEA] kil o] 53 71Tt

Z|5EStE2A 2
l
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L,
%
r
)
f

g8e =7k 7k vis RO Al et
A =7t Bl=TRAES E0le] e whe
oA Aol B AR ddst] AE7Ee w2 o
P31 Qlek AlA] Aol A 2 FAbEe] Sshal 9l
of AE2 A addS AAAE o] Ads] 2 4 Utk
shan 917] whizolck
AA gelo] oErmoA Hlojud s 2eust A 24 s7HA 3
2 eI Gtk B, FoEe] ol5om tehta gick Holof
g Ayl Bl 248 71A oA Ate] Hal uj=e] gz
Re| sk 4 Qi sutolth ofol wle M AlAK O, S5 WA
F5S FHoR FYeHe FTel F/HL Y= Rl F1
Fot paaste] olgre] A5 AL 7R o] F AR ApUe] FAH
21 ok AR 1 ol sherels | o
7ot BAE 7 ul%
o T7Fe & 4 Uk T 7IAM 943P?J 20079 2JghHF319] 10%
ALE Fo7 HGstal g4 o]ghe 2009 QR -G-119] 15%E +
o2 Al 22 E E3 2010L:1<>ﬂ ol=d FEFFS HAIAR &
o] &Fom AA7E Ao Gt 2015F = 2JhEF-a10] F 50082
1Z5le] Th2 F52715T ul@ste] U5s] We Sxol B2 we
skal Q= o2 el Tt (Popescu 2016). ©]5of| = O]EP% ofgff 19
o] 7k FAE FoloA B 5 URol O HMFS ASHoR &
euA gelERE Hoftels A% Folo] HelEm ek gfXjo}
A4 ofd) 17 20)4] HEo] AL AR o]F FHparo] X4
o2 I o 7 Stk Ao Y28 kol Wt oA Y
FE3] S7IRE BAore] RG] YREFIloA AA|stE HEZ
20219 14 7] 23.3%0] o] vhE 2 HET= AASkAL Sl Aew
UER}aL QIth(Bank of Russia 2021, 100). L3FE {3104 & H|FTS
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Eole A¥d2 vd o] JJr H*]O}OHUP =oAL ot H7I,

th o2 BF FEfAl ==Y ﬂt% *;F"%}é}‘ﬁﬂ A AAA =
Q] =7} FARS AEstal Qg o] E3f ol&

o IARYES A7 EHE g AEE Al$a 9 tKTaskinsoy
2020, 36).
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2005 2016 018 2020
1B Gold Reserves: USD mn: Monthly: Russia

A}&: www.statista.com & www.ceicdata.com statistics

A, YFEFILA e HTE S0l k. ofzke] Ff 53
TR FARRS] FAR sl FoRE FAIE defstrls ofHA
BF A ZA7E tiFE o] F UNIF AlA ot 7k50] AlAfel &3t
ShHA AR 7E FstE A1 20061 40%] HEFAE @] S|
20079 20%=2 G4dstRths AMdS & wf ofgho] &9 H|FS E0]

AN
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S F29 B % ItkPopescu 2016). FAART}
= oA eJatng oy Pelo] uFo] Foj=
£ 2A7E Ees) SHlEm Qlrk ok & 34 & 4 gl A
HHE A1E o]l 20131 45.8%0] DR w2 Gefe] wFE 20144
R BolEl mag Holty 20214 o] ZAL 21.2%2 EA4Y
of AT At vwste] 2 uf Telo] ulFo] 50% ol FAI}ALS

H 3, M ol 2{Alote| g2 Xbi 1 HS}

U.S. Dollar Gold Euro Yuan Pound Yen
2013 45.8% - 40.4% - 9.2% 1.1%
2014 44.8% - 41.5% - 9.3%
2015 39.6% - 46.1% - 10.3%
2016 43.1% - 40.1% - 10.7% 1.0%
2020 24.5% 19.5% 30.8% 12.3% 6.5%
2021 21.2% 23.3% 29.2%% 12.8% 6.3%

A}&: Bank of Russia Annual Report 2012, 2013, 2014, 2015 & 2021

AR, Agdefol digt = e vehar §lot 1970l F5F ul=
3 S5 AMEELRY] olddtAlol wet MgrtA A AAE @
2 sk Ao FostiA RSk AR Aggds HER g9y
(petro dollar) 2% Eefu] 15t Eejuj @A 9 SR HS &
Fsto] gelek T8y old Afdd= | =S W gl=dl vk
SHH AlA Hd Af=Eoletal & 4= e ol Aot F8AIA
2 sl geol gt o] A=A AHAE9 Aol it de
BAE oA o2 IR ATA7|EE Aleg 3t 7] mio]
o} ogte] A AA7E AAALE] Ao FARE 2006 FE X
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StH|

Arrd=d =3 A7dides w22 w7 AZeidlen
20150 o|2M = F=e] A TufjolA fitetE AAISHltaL
Adee=yu HAFda=iy 2usle EgS Holil IthRotblat
2017, 339). =AJof HA] 2014 AR o]F 7| FERAlof HAIAY
(Eurasian Economic Union) 2]¥=159] o|A] #+3} wrelste] X3}
H2 wesh= Ao Fefstlal 201590= Sk 7k A ollA
olotsl= ARt do]dlg thMceDowell 2021, 649). £3] #Ajol=
-Aetolutel A SQ FAo= HA ool vl-2 ARl =TEolA 7t
2 AAE FEtE 8 JlolRtal dYske & AREEETE '
Hotes A=2Q dse Holal Urk shARt olgkyt 2Alofe] A
o] digh =xdeo] Hop s WolEoAal o= olER2HH
H45 RAShEA olafRAel Asl9E RS F7HE0] ofo] Fxe}
A HE2 el IR FUNZIT Sk Bl ok AR 4
7 SHut 2o Froltt A8 &Lt AT &P 2018W E

W gEaol olztate @ ¥R Ao W BT BAAYNE
B oI5} 75t vhakS ShwA] ZEka

=

Q]
, a1 IR FAloR
R AAY A L4-HINSTEX) S WHERtE o] A2 1950-1958 7R -4
Y U AAEWEPU)T FARE PR gelE EAE gl
JaFe Stol 9 SWIFTRRE Hlold 4 gl faimre] Mo
AAAAIAS. A EPU Age] wifgisze] vl=2 ofdof=
INSTEXe| RbfsIAARtE 7 =72 A2 283t olsidA7 2
ol o] BAE FAIET Al vl=re] AAE wshr] @l

%oel ol Oﬂ

u= T 1}

A
) 3
0:1
T

AsAYor e phbof glieh T2 20181 Astolof fi¢tst
71Hte]  ASAEAAR] ZAHYA]  uZhA(International  Energy
Exchange)E &% A|F thMargulescu 2019, 75). 2017 o|% w]=S F+

Gatol AALNA 7Hg 2 A% 2ATol © o] Slarsh 7] A
FABAGS 2EAATE A 2 uE JHT gtk B Aze

143



SEMIXN7E SHIEENMo|| DXl Fet

AeFEol v=el AAE Fvste WY deor fdtsE vz
o] FolzithH T1Eet EE7t FEste HqriHel tidt SHEE A
Al Q7] HiZeloh @A A d==<l BAlok ol 7| A,
HEHY & B2 272 =Y ArAdarld Sl dis) 2 #4d<
Holal glew o|gdi} girok= ofw] figtete ARAY dad A&
She HgE Kol itk

A, Ao zAe] geof izt ko= yeta ot ofzt
<= A AFBRaISEol SWIFTOA A= o] F7 o] ofeles 7
EAp o BEUST A 9SS ARgskeEl gelskiih 125k

Hgrga Blsle] Austo R FRIE IR 1ea e}
L sujse ARgsIgon ojgtasks BRwE JHRE AdS shH
A Eefof] gt oE=olA Bloju=al AJEstal Qi) 2AJo} Al A
Aol ofehat v AR el sEUSel £, ol €] W /e
=7FE] A g =754 T3k ARESke AlS ASHAA
Uk A3k 20139 elxjot AA] S50) so%el BRE AT B
o 50% AT FFEOR Fo|HA Ty oERoA Hlojus BG5S B

0]31 Q)tiBhusari and Nikoladze 2022). 181} & A]of= o|of 1X]A
2ol g A AEAILHA Blojur] kel ARAIA QL AJEA
Alw vrEolyi ek A 252l 20159 gHEo] W v 2(Minzhs A2
& BYHAABA AT} Ae] SYSo] SWIFTo| A wjAeraba) h
=0 W EX1F e F§ WAIA] A]AE](System for Transfer of Financial
Messages, SPFS)o| tiE%el Zo]ti(Nelson and Sutter 2021, 2). o|%
gAlok= =Ujol A EQIE w28t SPFSE s ejol= #-8Al7]2 il
welsiolit] 1 AT v2s ofzuuel, H7], $2uy|Att] £
Helom SPFS& 23719] sfel2-dut AAlg =N Tejo] oEmofA
Hlojuhd AxE sh etk FEAANE ol elxjokint ok
o} o5 #HE I7E7MHAE gy AEAIAH| =45 e
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U=l TS HEAQD =7 & 4= ATk 20089 =¥ H6-7
7] ol% fetste] wAIREE AlEskal JE =2 20129 ul=o] Al
gy Az A= Sk Aldde] AAzE SAE fiRtelzbar
AoFHA SWIFTQF FARGE =24l fietat 7|wke] 2| &g AHA| 2|l
HEV|2 ARSIk 28 20153 197 &3)o] Holdt =+ &
A& A| 2~ El(Cross-Border Inter-Bank Payment System, CIPS)S +=3}=
o A3t T2 2016 oo} AAIE 23S0 AE 25372 2
Al Axeg CIPSY 22} 312 A AAAIZtHRoblat 2017, 343).
Z=r U] R|&EA|2H](China National Advanced Payment System, CNAPS)
¥ SWIFTZHS] ATolg MH|AE FXsk= A= stHA RSt
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