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D/

MERE: HBMAAZXAABAERS, FIRBETHAITH AL EALTHANRBD YR FATA,
A B B 8 3 R AR AR I B R0 e, B A RO B0 BOR 2 AR L5 R A H T A 3R B Ao Ak
FRE O E RS . e mkh B IBCR T DR R R B R A R R R 0 B R A L
A, bl BB RO B RN ERAA LRI ST 0, AEFLREREI KK
HRFAE, BRERABFAHNRDRPOBDREAERELAETLGINEZ L, N ET 2R H
R AR R RIER,

KW 2a48 2B sR BRES erilaise sk

SRHERC A H 58O K E IR EE T B, IR E A DR | A, AU g A
s W T HAMEE . 2018 4R RISk, R A BB Ak [ & 38 9. 2020 456 MR E %5
WhoRE RS, HE AL IE S DU E AN . XA A S8 AR S it <6 Flt ) 4 475 0t
FERBE KR VT A, B EIE E R 2, 2021 4F 3 H 22 B, SRESINER, %
[ KRG A, DUFTIE B R AEAAL” ik, X A SRR NSl & . BB IR T
Al H & A2l @l b 020 2021 4F 6 H . SEREE—B4 R 108 R 42 Aol A il e, BELIB o

o WA, R SSE KA B AR
AR AR 4 ORI H <98 I 4 BR B 28 U B b W AR TR R R AN AT B SR E ST (213.2D208) Y B Be

B

L1373 See Global Affairs Canada, China Sanctions, available at https://www. canada. ca/en/global-affairs/news/2021/03/
china-sanctions. html, last visited on Mar. 7, 2022; Gov UK, UK Sanctions Perpetrators of Gross Human Rights Violations in
Xinjiang » Alongside EU, Canada and US ., available at https://www. gov. uk/government/news/uk-sanctions-perpetrators-of-
gross-human4-rights-violations-in-xinjiang-alongside-eu-canada-and-us, last visited on Mar. 7, 2022.

L2373 See EU Council Implementing Regulation (EU) 2021/478 of 22 March 2021 Implementing Regulation (EU) 2020/

1998 concerning Restrictive Measures against Serious Human Rights Violations and Abuses.

+ 109 -



ﬂ#%it%‘zom@%ﬂiﬂ

FEl 25 T AR AE SRR BT IR IE . C3 ) R — PP AR A TR IOy E PR A A C R PR R

2022 4F 2 1 24 HHRS ph 55 . SEPY 5 W SRR UL | s L Y B BRI e
KUK RGE . E PR 4 AR R 5 E PR A LY i 2 B T RS AL RRE . e 2 BRI R 42 ki
M Jar o C4 0 3 B o) R B B S S ] < o o AR 2 i Bl By e . O o I LR A E 9 S I
il AR T A AU . WO BB RO R AR PR AL TR

FRE R HZERYFAMEIOESH I, JF His XS EES B E R Bbrrae . 50 [F
FORIE 4P FAOMZ 2R IRRE, EXRE N W RN HEE . BRI, B 5Ll 28 5F 4 25 B
g WA=, L0 AREME NIRRT LML R S R IS E A rh e 2B kR DR
o, EZEEEAEN PR BB A A5 0F CTOTE BRI . BUACH A A SO B 2 [ B R R
WAk, i, 19 2R BEA TG RAHE TS, HEZERMEGRUEEZ R ER, (8

MY Z MR RERZR N SAFRIBZELER, 00 glm, Bravn ., Rk
TR E N E AL T U0 AN, B I SRRE ) — A T WOE . VR 2 SR I T K
RE s Je Foge s I 3G IR T 4 L i AIBE W, C110 DR [ R o s A, RO B B IR 5, C120 Ak
P BT b A BUAC RS AN E KB N Z I SC RARR A% . LLan, 040 o [ 520 B 46 vb A A B Wi 4 3
LA TS A F S AT DUR A4 5t AL 6 2 B IRRE T

HR B FR R B AR B g, LR IO R AR T L8 ST R AR B )
MERAE S —FE. BUSHIE GEHIX T s fil# AR MECRBH EERGE S, il T
P9 0 B sl B3 RE 0 o 3 A AR B L BRI DO A B R R RE 0L PR BE 0 A A 1R 56 B AE
J1. AR E AT ELRE S0 5 SR O E B, LI R SRR D 00 58 1Y — A o i 2 AR A A1 [

{33 See Executive Order 14032 of June 3, 2021 Addressing the Threat from Securities Investments That Finance Certain
Companies of the People’s Republic of China.

C4d ZRROM: GEXEBIHES XA g 5w 5 i 0 —Fh “ILHR” ), 2R hitps://j. eastday. com/p/1653925148043335, %
JEVimE . 2022 4F 6 H 3 H.

(5] ZRFEHT. (“HER=M. EBRES. HEEMARESEFBOR), RhEARKEERCRFEE £ (A
ARPFTE) 515 . PR SRR AR 2022 4ERR. 5 1 - 34 3L,

C60 ZMRMHTF, mid, 45, Kil. (ERGET. ENISRE), 8 (FARAT) 2022 44 11 41,

{73 See Taisu Zhang & John D. Morley, The Modern State and the Rise o f the Business Corporation, 132 Yale Law Journal
1970, 1973 - 1974 (2023).

[ 81 See Didac Queralt, War, International Finance., and Fiscal Capacity in the Long Run, 73 International Organization
713, 753 (2019).

£973 See Edward L. Knudsen, Escape from the ‘Lost Decades’? Governance Challenges in Argentina » Brazil , Colombia ,
Mexico, and Venezuela, 14 Global Policy 113, 118 (2023).

(03 Z Wik IE. (EEEFRNDERTHAREME), FAME Th. GEREMBUARISE) 8 58, HaR sk i st
2022 AFRR, 55 46 — 55 B,

(11) See Bruno Caprettini & Hans-Joachim Voth, New Deal, New Patriots: How 1930s Government Spending Boosted
Patriotism During World War II, 138 The Quarterly Journal of Economics 465, 465 (2023) .

(12] See Didac Queralt, War, International Finance, and Fiscal Capacity in the Long Run, 73 International Organization
713, 714 (2019).

(13) EEEGEURE 1919 4Fifi. H5lA (58 Jelbilli - B, (&¥HR. H80 SR Sxymnt), 2uiE, hE
FhazH R AL 2024 4ERT, 55 2 T,

(14) See Bernhard Reinsberg, Thoams Stubbs &. Alexander Kentikelenis, The World System and the Hollowing Out of
State Capacity: How Structural Adjustment Programs Affect Bureaucratic Quality in Developing Countries, 124 American
Journal of Sociology1222, 1222 (2019).
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AGTHAEES . WA MIETR . il H S RO — A E S RETT .

RSO G RE T3 B A 23 B < Rl o) ORI S ol b B L R BE DM A e . AR R IN AR, A
RE ST — S VR & 52 B B RELR A R, LR S IR A Ll AR SO 9 3 Al 4
SRR EZRE T, WSTR[ S RE ) B R R L LIS AR SRR A R 7 1 R B
il AR 55 v [ S BE ) RO 4R LRI (] . T SCESAANTE A — AR e 5E 1 <5 A 3 A LU A R AR
R I PO 57 e R T 5 O € S 7 R el ST PR W VT L LD
3 P R BRI [ 2 R g S TR 1) [ R 58 DU 3 2 1 S AR < Rl ) -5 S o) T T e T A
HIRR . wIa/NGES,

—. EEMNEEEBAERERNNITIS

2014 4F 50 BUR W fa AL & J5 . 28 185 H A VG O R R 4R 2 BT e OF T R RIASE L o 5 B 1 48 O
A i ol ) AR X U 4 U ) R 10 R P AR R A

() 5 [ XA 4wl o) 3 1) 0 AR R

5% 16 1 4 il R LA O A IR AR R S, B N STk BGEAT B 4 3 0 B R
T — RN, (16

[ EEA VAR

F 2014 Fhn, 25 E E Al 7 e 0 S AT R 2. 2014 AE AT 1 vk SR A
fiis SR (2014 AR LFF 52 R, Gi—. REMAFREL) (Support for the Sovereignty,
Integrity, Democracys and Economic Stability of Ukraine Act of 2014) (LA FfAiFR (2014 4F 1% 3¢
EERGE) O M (2014 AEHHFS T2 A L) (Ukraine Freedom Support Act of 2014)

2017 4 (GEakH#R FEEFA ) (Countering America’s Adversaries Through Sanctions
Act) NP ICHTAT B A2 #EAT Tk 8L, O BAE RG] R 2 0 S g ik i, 180 gk B 3T I o 35
H. ®E W e m e . SRR e A 8 i . B0 T A A % AL T R AR B A A
il R A ], €19

2022 4F (fE 1L OB ET A7) (Ending Importation of Russian Oil Act) SRR T 154 %
Sy BB AR . K AT AR 1k MR B O T RE TR A B S Rk, 2022 4F (CEHE SR WA ik 2
W iF % 5 % 235D (Suspending Normal Trade Relations with Russia and Belarus Act), W% {5
BTHE R ARP T KA R KR, BOE P EAEH R RS A40 (World Trade Organization,

(15) See Bernhard Reinsberg, Thoams Stubbs & Alexander Kentikelenis, The World System and the Hollowing Out of
State Capacity: How Structural Adjustment Programs Affect Bureaucratic Quality in Developing Countries, 124 American
Journal of Sociology1222, 1222 (2019).

(163 ZWARLF, B, (REEMBIRGZE. PUT. TSN, & (HBRKEFITIR) 2015 458 11,

(171 See Executive Order No. 13660; Executive Order No. 13661; Executive Order No. 13662; Executive Order No. 13685;
Executive Order No. 13694 ; Executive Order No. 13757.

(18 ZWATE:  “XAGRE” MEP SV LR MAE), B (BRIMBIZE) 2018 4FE45 1 1,

(193 2 G il H S e BN ) 55 224228, 231234 J%,
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WTO) HEHET 1 fi 85 15 38 .

2. fTEmA

% (EPRER2LPFAUE) 9« 117 FfFE (BEEXRZE) (USA Patriot Act of 2001) (1%
R, 58 RGE I A AR B AL . A AE A K R 2ORS IR IR AS %™ . BT & misg 5 . ik
M SR B R W R A AT B, (200 2021 4F 4 A 15 B, SEE BSUE A H R A K 2RE.

FE 49« 117 HERA)S, J6EES A LM K AT % SOREH R, 20 —ERE LRt T
PR 25 37 3, C229 Sl s TR O B S5 0 %ok AR 1 26 10 1) R 1 o 59 — TR,k B A SR [ sk
WREARE, AEH AL AR B SATE A, 2 (BEBEIRZE) 6 106 KM, BUNA BT
H HARATFE I ) 2 e R e AR B 5 B, X — 2B BRI T R ok o A e AT U T Sk A A

3. T BUHS R B 5 o K v B

5 [ U B A R 3 7R 4 il A % (Office of Foreign Assets Control, OFAC) & 3¢ [/ 43 il i
BIHATHLN , ©29 OFAC 19 (558 22 /RS Wi ARG HI R 4 1)) F 2022 4F 5 H 2 HA &L, HAY
RGBS LA R rT AT E, T LAk 728 5 T iy NS F 20 . i 4 0 1 B 5
B UM X R O R RARPE R, A E TR AR 45 L 4 v mT g M R T A, C25)

G R AR I ORI TR X R RT o 255 . AR AR Wi RS2 K 8 OFAC 81 A il # 44
B, WMEHA, # OFAC FI A KRR T8 2 [ R gk 381 A 5t 4 B (Specially Designated Nationals
and Blocked Persons List, SDN) BYXF BB A B A AL k. A H L fiss as 8o mm 1, 260
B2 T SDN 48, 17l #5755 (Sectoral Sanctions Identifications, SSI) 44 B2 3 [ 41 % & #r
AT\ R TR BRI ER S . 2014 4E, OFAC 2 1 VIR % 1 8 73 20 T 30 11 I 36 [ falh % o 3¢
RS RIBRIR SR, HBT A SSI A B w6 TP Wi ml . ABUR . wk . [ER7 5 E A, A
FARE W A AT SR L REURAT ML SE0R L B AT Ml S A AN A5 DA S5 AN N 8 S A 3R A58 1) IROAS 4% %
TR, BEA 155 MR SO BR IR AR . 2 B AN+ AT 5480 A SSI 44 5L S 1T 2 5 ik 2
R OB 8 S DU I E T R AR R 5y . IRORTG S A Bk AR e 2 H T A 330 L I

(20) 0 (ERERALFRIE) 81702 (2 %&; (EEFIEFE) %106 &,

(213 2000 4F 2 2022 4 5 16 H, EEEGES] (HPREILFE) T8 EEZE ARSI 47 K, See Brennan
Center for Justice, Declared National Emergencies Under the National Emergencies Act, available at https://
www. brennancenter. org/our-work/research-reports/declared-national-emergencies-under-national-emergencies-act, last visited on
Jun. 5, 2022.

(223 See Andrew Boyle, Checking the President’s Sanctions Powers: A Proposal to Reform the International Emergency
Economic Powers Act, p.11, available at https://www. brennancenter. org/our-work/policy-solutions/checking-presidents-
sanctions-powers, last visited on Jun. 2, 2022.

(23 Dames & Moore v. Regan %8 [453 U.S. 654 (1981) 1 v, J54 327K 8 55 S U B0 A OG Ay & 8 B 1k 5 28 B AL IR
EA R “ERIEAET, R EE (EERBIER) 85 & AR TAMERTE R A 3R 25 AR MR AW, Bk B R,
SR, R LR 28 BRI R TS ZFEMI (non-delegation doctrine) . 73BN (legislative veto) 5 B4 1T
B, BREZMR, MHEZEMEE. United States v. Amirnazmi, 645 F. 3d 564, 576 (3d Cir. 2011); United States v. Mirza,
454 F. App’x 249, 256 (5th Cir. 2011); United States v. Romero-Fernandez, 983 F. 2d 195, 196 (11th Cir. 1993).,

(247 ZLZEMIAE . (PR FBEHET 57 T L E N0 4 SR R R N X ), # (B SEAITIR) 2019 4E55 6 4.,

[25] See The Department of the Treasury, The Treasury 2021 Sanctions Review , available at https://home. treasury. gov/
system/files/136/ Treasury-2021-sanctions-review. pdf, last visited on Jun. 5, 2022.

(261 See OFAC, Sanctions List Search , available at https://sanctionssearch. ofac. treas. gov/, last visited on Jun. 2, 2022,
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JIT A AL B 2 B R DALY BB B A SST 24 B SR HEAT 5 5y . 3 Ah, “50 RN b Rl RE & T SST
B S R B AT T R b A 9 AT Ml 20 A A 4 Al T B kR

(=) S0 4 Rl i 2% 1 A T AL

1. &R G & 5 AT

45 Tl HLAG 7E 56 [ 4 Rl R B PAT a3 “FANE SR (private policing) YA . 270 36 [H 4 fil
BUR — ELYU o R Bl il B % G 0 98 4 22 B, AR SS IR B 4, THARBESR S 55, JFAE 10 A~ T
TEH P OFAC it S A XA S, 585 . 2ol 2 BARE = M irdifs 8. 28 & RBITU L
B S, A O 4 Bl HL A B 000 1 I 2= 45 PR (cautionary letter), R ZE AR5, ) A2 2R R
Y. (299 JeAh, SR E G OFAC Mt & )P 2, Ed b, flfr sl d . MaE R
PN WO | 7 R/ R e L

2. OFAC 1y il & ik

5 ] 4l i R 9 BT A T OF AC X 4 il HILAG 14 £ B h A 3 RLAT Ol i i T 45 B30 2014
AR, OFAC B 7 WIS A A5 9 B sl o B ik 2 7 L 1 > H G ol 8 0 T 3 30 Ok 44 0+
&, HOESR E 2020 AEREA TR, 52

MIXBEZE T, WP X G S AT B 1 56 1 X A 38 1) 4% e o TR e ML =2 Ah L 3R
LALRE A MU, AR, BT R WS BB BN OFAC kXt &, BorEtem, i s
B OFAC il & W8 A9 B S OGR4 . B33 OFAC # 4 il il 3 BT $2 7 T 55 [ I B0 e B R % 4
F 5 P f, B0

3. Al L

FEFEALCM AN A TR R PR AR . 1R X B AR 2 I A AR R A R T
2022 4 9 HIS M W N RA0AE « IBRIEKR D AT - AR . GUIEHT o KIS P R E - 1
IR AR i AR 76 55 RN SRR« A FEL IR 285 35 5 52 56 ) 0 688 Py 38T e JF i ol 9 it o o . 7
FRLE R R B R GA R e AT B R k. R 56 [ A B oA LA 5 R g R AR 5%, 6850

7

-

(277 See Jesse Van Genugten, Conscripting the Global Banking Sector : Assessing the Im portance and Im pact of Private
Policing in the Enforcement of U.S. Economic Sanctions » 18 Berkeley Business Law Journal 137, 138 (2021).

(28] See 31 C.F.R. § §501.602 -03, available at https://www. ecfr. gov/current/title-31/subtitle-B/chapter-V/part-501?
toc=1, last visited on Jun. 5, 2022.

(291 See 31 C. F.R. § 501, Appendix A, available at https://www. ecfr. gov/current/title-31/subtitle-B/chapter-V/part-
501/appendix-Appendix % 20A % 20to % 20Part % 20501, last visited on Jun. 5, 2022.

(30) See Barry E. Carter & Ryan Farha, Overview and Operation of U. S. Financial Sanctions s Including the Exam ple o f
Iran, 44 Georgetown Law Journal 903, 909 (2013).

(313 See Jesse Van Genugten, Conscripting the Global Banking Sector . Assessing the Im portance and Im pact of Private
Policing in the Enforcement of U.S. Economic Sanctions » 18 Berkeley Business Law Journal 137, 158 (2021).

(323 See Department of the Treasury, Civil Penalties and Enforcement Information, available at https://home. treasury.
gov/policy-issues/financial-sanctions/civil-penalties-and-enforcement-information, last visited on Jun. 8, 2022.

(33 OFAC %718 MR Garantex, 3075 420" Bitriver A R F A SDN & 8, I AL AT Hl AR HE T 0T . 45 5] 5 8 HOok 9%
U)W ¥ 3 0 B E 0T R Ok S8 X AR I #1947 M. See Department of the Treasury, Treasury Sanctions Russia-Based Hydra ,
World’s Largest Darknet Market, and Ransomware-Enabling Virtual Currency Exchange Garantex , available at https://
home. treasury. gov/news/press-releases/jy0701, last visited on Jun. 8, 2022.

(34 Z XA EAA: (EEMBOREZZ &M OmMEE, FERSR), 8 (RS 2020 45 8 4.

(353 See Katherine Pompillio, Russian Oligarch and Allies Indicted For Sanctions Evasion, available at https://

www. lawfareblog. com/russian-oligarch-and-allies-indicted-sanctions-evasion, last visited on Oct. 1, 2022.
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AT 20 th28 50 AR 9 4 Fl i 3 7 v R 45 R 95 [ ORI B A, BR 5 R RA
N 3 SCRE AL LA B A A0 ) BT 320 5 A, 360 G Ml AE 9 « 117 S5 i 38 [ UM T 41 il
B FEEFREMTH,

2 [ 4 R AR R HAE X R RS O BRI E, BB, SEE CHET 454G, WP
ERNEE G . RSO T EE MW= 08 BRI LS . WA BRRIT & AL fF Ph & (Society for
Worldwide Interbank Financial Telecommunications, SWIFT) Z 4t s I, BHLAGEEEE 4T, @
%, MW LA FZ I, 4T esh )R,

B, EEEASFE R MK B N BCRTAT M S AT R B A . B an, OFAC Xt & #i
B0 5 5 B 22 1) = A A 1L, DX R JBUEE Sy A 1 4 T R G . 95 48 2 A R 4 B N AN [ 2
R ORREE AR BRI . AEAT R R T T, 9% E AR B R 2 B A E B A ATk 9 AT R
FLENG I e 78 g S e Wl Ao 2 S S i S e 2 B R T 1 o vy L 8

B, EEEIERM B AR R, SRR O B AR SR Wi e RE . — RIS
WG A ARl A B 05 RO DG 9 . R L MUK . ML AT B R AL SR A 4
B, RSP R BN B, FT R A T ORI %, R T R R Ak
W, FSHIEEE . R, KERRIR . RTATAAE) A S B, R T R R AT A =
SR, SRR B AT I R OR

=, IR R #E

G R BT U TR S T E R LA, 2022 4R 7 A5 B, ARE T E SR g W 5C R
I 22 BRI B R R TE 58 o 5 — 0 SR AR AR S0 B o i ol 1) 2507 42 (L Ry Al R 55 0 BRIk
FAEU TR W AT R 97 sk, SR VEAE BRI B 55 Sl R LR R E A RRECH . LB AR RS
307 10 By TNl B % 178 T RE S8 & 114 o O30

MARE W 2021 48 7 H R ATHH R (R 2200 ) kA, M2 W0 T [ bR 22 5% K ek 245 &
FORUA T W R 2 A B, R LU A i D R A ToR g LB GO0 R, RS R U 3R
A B AR 2R R U 0 R P o) R i R AR AR B S S I R T B T R S T
XHREAR B s B BB, 00 i G2 4 st DB (RS 457 1kt 172 B o o D SO 10 4l IS A R
PRBL T AEX AR ARAE . Ho—, 20 TR Z IR GRS XTI, WP 0 B R EE
R AR . FE T AR B T R I R . R ST L RE TR AR Ry 5 S T <5 Rl o A X R

(36] Z LR DA . (3% X il 1l <65 il o) 6 A s A il . S B A R ), 3 (EIBR B S ) 2021 455 7 W,

(373 Z WM. ChEZREHEMERZE T RIT ), b 30 K% i 2023 4R, 58 311 - 333 7L,

(387 See Reuters, Sanctions Have Frozen around $ 300 Bin of Russian Reserves, available at https://www. reuters. com/
article/ukraine-crisis-russia-reserves-idINL5N2VGOBU, last visited on Jun. 8, 2022.

(39 ZWmtl—. (RPHEREDETETFRE S M2 TFH” W5 — k), 2 https://world. huangiu. com/
article/48i8v7INmYaz, /g Uilalmffal: 202247 4 8 H.

(403 ZIBRT . (MR P HTHAR (R LMK ). & (HEFAE) 2021 455 16 ).
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PR AR XS AN O R AT E AT, (1 A 36 T R RCR

1. ARSI 2 44k

2014 AF G s 22 fa LR R 2 )5, WP WK B R g A s, S v e, SRR Ak
TR, U2 P HIE R TR G Ral R G ME S . R W E T A AMIE L R K
S5 ARV RO A A T 0 bt s DRUE SRR S E R AT, BHORAS E B, 22 ARl
ARG 45 . O RE W &Rl L 2B K W AR s AT IR R, @eemE e S
A5 RE R B ARG A Ml X A0 8 R 4 3K 4 Wl T 37 A AR, (4

N T GEIMC T DL RS PEA . P ik & T T AR B AN A R R . 5 A oA b
FEMIEZBLBEMNSEIT, BROTHERM . R 7@ G S i Tk, M2 W 1R 25 LLYE+5 i 3
M, PRI R ARG B G S2 0 R I B AN R SE Wi, A X 5% B A Ak ) R, R BORE T A Ml B AR R K S
Fe, SUVPERAT R 4 X B3O8 A Y P REA

2. 4Bt iEAs 1k

VB Ay 4 3% A I =5 O 4 il i b 15 it SWIFT ZR G0 h B Bk (0 45 36 7 58, AR I o7 1 ST 11y
4 Rl {5 2 38 e R S A FE Al 1R

FE 4 S B AC B, ML SWIFT Byig A7 B 7 TARAT & Al f5 B AR ik & (SPFS),
TE AT G, M IATIE A R R E R AR R (NSPK) A7), RATIFHE 5 2Z A1 35 i i A
ERAT R — KKK, #EUIEPEZ AR RS, BRI RRERKRIRFELBUR T4 5% £
FUUTER IR R . XL S A 0 1 A b BE Al 5t o By 1k 56 =R SWIFT &R 48 R AR 56 0 45 53038 1A
W% . BB e 52 E KI5 m B, AR TE A .

M I A BUARATAE 2022 48 9 A A 58 — ZAE Al ] SO 2 Bk 4 Rl sg oy 1) 1 Br A5 2% i3
R4 SWIFT (15 &0 F v BT e AR MC s i % A7 . N RT3k RS 4k T % 172 A
MA NG EC S, e T AR TR 008 KR, 2P 05 KA XM Sberbank
SBER. MM 1 fdf A\ R /i i B¢, ©45

3. Bl 4 mhze 5

2018 4F 6 H , M Wiid i (T Rem Rl 3 Al 5N AU AT S 0 i 7R )

(41] See Richard Connolly, Russia’s Response to Sanctions: How Western Economic Statecraft is Reshaping Political
Economy in Russia » Cambridge University Press, 2018, pp. 68 —70.

(423 See Richard Connolly, Russia’s Response to Sanctions: How Western Economic Statecraft is Reshaping Political
Economy in Russia» Cambridge University Press, 2018, p. 69.

(433 M T e AMIC . ) 2 B R OF 3K 16 1Y R X 45 it N 75 £ %2 % Bank of Russia, Financial Stability Review (QA4
2021—QI1 2022), available at https://www. cbr. ru/Collection/Collection/ File/41036/eng_4q_2021_1q_2022. pdf, last visited on Apr. 26,
2023.

(447 See Decree of the President of the Russian Federation dated May 13, 2017 No. 208.

(453 See Andrey Ostroukh, Russia’s Launches Transfers in Chinese Yuan Bypassing SWIFT, available at https://

www. nasdaq. com/articles/russias-vtb-launches-transfers-in-chinese-yuan-bypassing-swift, last visited on Oct. 1, 2022,
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5. BH W il & A AT

MWW el #k) WISCE . SR 0 L T 2% ) 08 i e A7 i, AT IR E RE TR
) BEAMEAUE BT S AR . S350, R (R B 57k . BELT O R A8 T, s A
AT HME | FE PR SR R AT 3 RO IR AR . JRAR LAk 10 4 AR A B AR T . (48

() R 300k < Tl o 68 A9 S il 15 it 2 ok 58 45 R A7

2 i R AT R Bk AR I A S IR L A . P T Ol R ) M T LUER S
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WREZ SN EPRGE, 2RSS SHREUFRREITE , EGEE W 05 5, sOR BOHb ) #R
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(64) ZUWAMKEA : CRH R T S oy 26 [ R M L T SRR IF) . B CEERTREST) 2019 4R5R 330,

« 119 -



ﬂq’;’/‘;t 2024 % 58

G PR B S R Oy Mg SRR B AL LA R T A, skpi I SR EE R . R L IR
FuhIR R, BT RERREARERESR . KEHIENEAR BN . g BB K
Reas ], 5 A ERLA T, R . SR b R S8 R R R DL Rk e S S, Wik,
A RE W et KUY 55 1) 28 = [ Al o 1 R A B R S R AR S RS R, AR T
P17 0 05 LR BT W Bl 55, R U AU R SR i X, kT 5 [ 1 A v A BOR A R T
4 Je) T , L657

(=) Euik R ¥ G

1. 23R4 fl 3 il 152 it 4 37 g

G A B AT IR T AT R G AR [ PR A iR R b i B AT A, 660 BEAT R A
SAEBT XA RS . OFAC RERIE R E RS “EE8007 BRI IEE E BRM B R, X8 E ik
PR o6 ) 5 [ 4 il 2R 490 A 0 556 50 3 T3 1 4 Ak 5

¢ [ BE N Rl 35 0% 4 28 oy i I A R B 3 B A RS (Fedwire Funds Service) » 155 it
AT AL S A & 48 (Clearing House Interbank Payments System, CHIPS) #l SWIFT % 4.
Fedwire R4 £ 2k 45 T 35 B 55 1 % & ATk 55, ©670 CHIPS & 22 4E Jy [ PR 22 0 % & AT R
G, (050 SETUAE AR ST ZR i Hl A7 T T T 36 1 B A 96 T AT RS 5 AL ). Fedwire il
CHIPS PIA A 22 G0 il % b 24 56 5] 4 Wl vh 37 14 56 [ 58 79 0 [ B % 4 6 B8 . 7 36 ] W) TR 4 X Ah B
TER R AT — BT XA R G, W M Ronai By, Ak 736 MBS E A
LYW EAREFEZ T . SR, SWIFT & — MR SCE bl . A XANER IR, 99 Ak, 28kE
LI RERIBITHE ATF SWIFT R MM L%, 700 KETE “9 « 117 FHF 5542 SWIFT
3 AL, 71 Gl SWIFT F 4t BH W 52 i 3 0 52 00 85 B8 SO a1, ik 36 [ 4wl i % Y o 22
FEB.

2022 4 3 J1 12 H, SWIFT B A U1K 5L ZMP Wi AT (R HARDCSR)  Z B 4 S i, 72

(65) See Ellie Geranmayeh & Manuel L. Rapnouil, Meeting the Challenge of Secondary Sanctions, ECFR Policy Brief .
available at https://ecfr. eu/publication/meeting the challenge of secondary sanctions/, last visited on Jun. 5, 2022.

(66] See U.S. Department of the Treasury, Feasibility of a Cross-Border Electronic Funds Transfer Reporting System
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BT R A G ERGS 223 BUBe T i — ).

R T AT 3 R KU v il 0 5 3 XU DA R P R L KU DA N B R AR PR

(861 ZULE K. « 56 [E 4 i) 3 i B R HLxt FR AR ), # (BR2) 2012 AR5 4 1,

(87] See The Department of Defense, Indo-Pacific Strategy Report ., available at https://media. defense. gov/2019/Jul/01/
2002152311/-1/-1/1/DEPARTMENT-OF-DEFENSE-INDO-PACIFIC-STRATEGY -REPORT-2019. PDF, last visited on Dec. 17, 2022.

(881 ZULARTTM: (LA & XAk 15 0h A Hems 52 5 B —Fh “FE4R” ). 3 heeps:/ /). eastday. com/p/1653925148043335,
Ja Uil efal . 2022 4F 6 H 2 H.
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Mgl BRRSFAERE, WASEAWR T B, fhRiEE, rhm RS 5 0 T, 2 A BR AR R R
% AR E P BERIEE . TRl FTRISE ST O BB AL E . SDN 4 L “50 Y KL A5 %t AH
KL T I W IBALZE i A A MR AMY . 5% OFAC &My (OFAC G RURIEHESL), (890 f
M rT DLUAR 9 BB 04l 55 228 S PR A, i E H R G AHE 2 (sanctions compliance program,
SCP), FEALHE HA T -

1. EHZ K

IS SCP Wyt 5 E R E PSR OGS R 2R . A Y A R SR LA )
B LR T4 A s ﬁ%i%,mﬁmmmmﬂkﬁﬁﬁz%Wﬂ o WG 2 AEHE S SCP B R
MR AART . (D SHEMZRECHEIFMET SCP: (2) mgUE M2 & & R
BRI AT b FEALBR AN A AT 7E 2N AT 306 95 MBOR IS s (3) SCP 5t AFlE
AR Z AR @ HE DRI R, GRS (O U2 2 S RUES AT A
I Y AN =0 S 65 N T = 0 i 9 1 | A0 4 a5 I = 7 B2 S K G A P 7 (55
PARNL . FIINEC & LU H RS AT I A T, FEA R N ARk, JF4 T A& B A2 21
N/

2. U PEA

Al Bz 5 9 %%ﬂm%ﬂ%%&ﬁﬁmﬁki TR ERES XSS, HE, 4
b XURS: PPAl N T DA DT e % BERGEE . PRI RIS B 0 0T, A w2 AR 55
NFI B P RN EE L R RS B X O R A L R, Ak R RIS 24 SRR R
PR ATAL . RURE AR 0 B 28l 55 0n ¢, WP S5 85 22 S o Aol i T 4 2 047 KURE PP A, O3 24 0F

FEIRLIE AL . 5 Al — LSRR LA . AW AR LA 7 0% 3 e S AR KL
VA s 1 AT B R SR
5. VA

A RLE SCP R 24 A 47 il 2 A 428 ) o) BE R AR, AU AR Ik s i BB R i AT O, JF
RAFHISGIE %, BAME R LT O . (1) il 5 AU RHE W A i 8 RL B2 A A, A a H Wl
FmERTOR. 5 TE . HAERIIE R TGI8, (2) PaRa 4 it DL BE 9638 4 A ok i 4%
RS o AR AR RUBS K P  PRTIE AR L BE S W 06T . A A% R A5 ak . T ORI i o A A ) O fY
S o AR e I R A A e 2 ) o XU ISR 0 R B4 SR A Oy 2R O R AT 5
FMAK L DAB R ARk . (3) il R, SNESHT IO ST A ML P B AR R . (4D g
PR ARl Y B8 44 1 BE AN ZEOR AT & OFAC A5 B il B0 F A ZE5R . (5) P9 i 42 ol 4% it 1) 34 5555 219
R FR ) AR N7 BRBCA AT . R Rl BB . AT Ah BoPe 1 . H = S EO S 3R Y
ARRAS S N AT B 21U IE . (6) K il G R 5C Py 3 2 ol il 152 P b %2 Ik 2 T A AR SR N B, 9 7
e DRIl DX T A B9 N BRI 55 88 1T DA B AR R Al AT ) 385 MR P B b 45 . (1) ARdn &
TN GURE R A R Y RS AN FLH R B A O AR . IR R DR Al 51 T RE 8 HE AR 2% 45 )

(89) See OFAC, A Framework for OFAC Com pliance Commitments, available at https://home. treasury. gov/system/
files/126/framework_ofac_cc. pdf, last visited on Dec. 17, 2022.
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MRTF .

4. WA

Et T VAR V1B R o N 10 2 P TT S  N R = e R K R = T IN
b I LI AR Ak XU T Ak 285 SR i B oA b . A o T RS . (1) Al B AR SE T 3 A
I sh X R R BR ST, M RTINS, B AR Rl WIR: (2 fRIE
TR TR R DA AL R A T T I A 2 R . ELRB A R Al JRU S T A P 4 A 5%
B BWIPARARGL: (3) FE TSI RIS, Al 1 7 BIR IO RO it . 1L I AT AR A i
T, B2 S EOE S IR AR A JE RS 8 4 0E

5. AR

Al R EE A F B KR IR B, s AR R B U R, ORI e S Y N R, R
(1) [R5 LA R b BRI 45 A T (& . BN RT . BRI SE 25 % 05 SRt 2 5
BA AR E BRE R o 1SRRI A v B ARl 45 1 B3 T B il . (2) 55 I3 a5 i
7 ALAE AR DG S R 55, R LI 2 . K, RIS VS BRI DG R DL R R A
(3) KEYIDIA R 5 Aol 1 S A RS, 7K 7 OB, DA 45 SR ARTE B . (4) 76 T BIWESS 5R1 5 . Al
IO 7 B SR BUA A0 it 1l AH OGN B AR AR BRI

R T RN %o AR R RN A S it R A . I RRE T R I R R AR R A S AR N
TER I — Rt &gy, O W2 MK, BEERR. RAE 0 B HE, 90 EEE Kk
ik “EE e GIERE, OD FELREMATHATE R T, BUFSal, tHa418U5 Y
R T A T A A B R R IR &R, O3 RO R JERME . S LA FERI L Tl 5 & 1 22 1] 56 R
HA. FEER . AARE SN A MR 2 CEE, b b B E RS &R, o AL
WEShF AR A E R LUl . FFEL KRR, 5836 A5 b = P R 28 55 22 4 ) 25
A — N . K, WP . T Ak Rkl . 2 b 35 1 A0 B LG B 25 5
PR R L T By 1 72 R il M W I 0 22 A T AR R R L R A A R RN

() R 4 v e DR BIL 11 10 355 1 A4 g

T i R R AR T 5R , BUR 8 2 T 57 S 41 20 v A D AL A B X 4R A R R OR
Je— P R TEIE BRI RE . AUEENETE E PR L AT AFEES R LAERRIT, i HLAE 6% 3 i vk T B
g A BB A, BRI B IE £

— S G A, AR Ik T R RS RAT . WM ART T A E M AT by, AR 0k b E W
ERNWMIEFEEEE LTS, ATaeiER T (kSRS S E) (The General Agreement on

901 S WA . (BB EEKRE ), SR MHE 9. GREMBUARE) 55 8, bR ok th Mt 2022 4F
JiR. #5 23 -34 L,

(91) See Elissa Berwick &. Fotini Christia, State Capacity Reduz : Integrating Classical and Experimental Contributions to
an Enduring Debate, 21 Annual Review of Political Science 71, 72 (2018).

£92) See Bruno Caprettini & Hans-Joachim Voth, New Deal, New Patriots: How 1930s Government Spending Boosted
Patriotism During World War II, 138 The Quarterly Journal of Economics 465, 465 (2023).

93) ZWEME . (BBl FMEaE D), B ME EH . GREMBUARRE) 55 8, SRSk AL 2022 48
J, 52334 T,

94 S (KT @R AEP @R E KRMER) CCTIMRZERME R REREREL).
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Trade in Services, GATS) %5 2 FHUE 09 B ERF 8 450K . X 38 2 4% 24 SC 55 14 4 il ) 368 345 i
A LLE o WTO 4 i i P L 5K ROt .

1996 4F, WM A 36 56 F il & B p GR LR FEER) M OB /R 3 — (A Wik ) BRI T 5
Sy . ERGE AR 3. MRS BE R IER . 1997 4F . BRI IR 5 S8 EE SRR AR 2. ik
BV A8 o o £ 2019 4, Z N ERHLHESE BEARAG 19 (2014 4R ORI N BB A B Rt 2 ik
2 R KRB EIATEC A, 18] WTO 4 i fife P AUAS S8 T 4 i i DR SR, URBR 5 11 X 28 1N B it
ST Y Al AR, A AR AR 1k 2 N R BOUR R E A A AR, AR 1k 22 9 S L BUR K AT
g, . WMTEEEL D EMMEER T GATS 4 2 SR EREFB AR, 4 16 ZHHMEAK
PR 17 2% R A8 5k, 1960

M BRSOk . 95 [ 4l ol 2805 it U Je 2% 29 55 iF . WTO 4 i fif e AL ) A5 45 S5 AL, 97
TE 22 110 HE S8 5 4 it it DR 37 SR 10 3 SCHE T3l WT O 4 it it DR AL il Bk 96 11 4 il ) 2k 1 5 1 o
Bz o A T B v B4R o ob I BRUGE T WT O i i DAL 052 1 4 7 1 s ¥ 3 VIR 52 2 30 52
Gy VR0 15 0 5 Pty £98)

2021 4F 1 H, REATEBCY R (BB BAGEZ) B/KRIIA WM, /N RIS
FHE (ERBABIER) M CEEE TIMEIER) R UF 35 E E 8 A 0 B, 99 kBl E
L EBUNAFFER T AR IE S 5 H 908 a1, E S T x /K R BR . b Al A AT RES
i 5 Bk B PR RAT BOHL G R 48 0E VA R TR JC AL £ (AT A, D00 X E AL . 4 A
5 E PEENLE BRI S E AR R R B B A, BA AT,

(=) N T 55 3 A5F 28 6 14 4l 35 il 35% it e g e it

5 I K A Rl 3 0 g BE R B AL A AT R N s G b bR L COU BT L BB L DRI
ERBE. VG5 E AR MR A LA B SRl s B REM I RS,

1. CIPS @i (1) R 5%

2012 4F, hEIFE T ARMERE LA R4% (CIPS) . REEARTEEBEASERRS.
BZE 2022 44, CIPS REMS5E@ TXK, B ark 106 E MM X, U2 25 354 > 0
X RT3 .

CIPS R4 Huimil iy Wi 2 A WA, RS 5HENT A, CIPSHHES S E I REFE
BRAT R4 L RIROME . A AN BARAT R R E A R, DA R SRR AT ARV A Ay LAY (0 Ak 1

£95] See L. L. M. 529 (1997) European Union-United States: Memorandum of Understanding Concerning the U. S. Helms-
Burton Act and the U. S. Iran and Libya Sanctions Act.

(967 See United States-Measures Relating to Trade in Goods and Services Request for Consultations by Venezuela, WT/
DS574/1.

Q073 SR, BT, (& S 4 w0 E BRIE ). # (EBRETEITIE) 2020 448 3 49,

(98 ZILXIHE, BT, (& P4 aHR N ERZESIT) . 8 (ERETITFE) 2020 45 3 4],

(993 See Xiaomi Corporation v. U. S. Department of Defense, et al, No. 1: 2021-cv-00280-RC (D. D. C. 2021).

o0 ZWEBUK: (KEEEE EMERE AR AR EEET JRIF), B (ATBUESFMIE) 2021 4545 6 1,

oD . (EE SR ST E PR AL ), 8 UREPRIER) 2024 4555 3 1,

(102 ZWHinH. (6 A ARMER XA RGN 19 Z#ES 55 ). 2 https://www. bjnews. com. cn/detail /165658939214164.
heml, JEViREfE: 202247 H 1 H.

03 ZWPEH. 285, (RO mRAREER N —LE7R), F CRERFRER) 2022 4455 3 W,
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M H T, FRER W SOk B B S AT R T . WP WRATHE A CIPS 1 B R IR T .
Fr, Cf@B 20 ZEP R FE T ARMER A RS, HoP s, SFRMAT. 46k H
TERMAT . BHTRHME SEARAT . W KPR AT, WA IS ARAT . HIZEMAT . BRIy F ol 4R
F1. HXHARAT . A RMAT . MRP W RR R T MRAT . DR AT . BIR AR AT IE 78 1 £ P A
RS ARG, XX T K CIPS REMMHER ., SIA T 25N EIES 5E TLRETB ),
A AR 2 b0 55 45 R R A A b S R I G 0 L L, A AR A PR A2 R A . R
W | HL A 22 0 1R 55 0 i 2 BT 9 2 SRR B B SE i, (2, SIS ik, A OLHE
A e JRE T AU 9 M i A A CIPS RGE AT ARSI R R Gl 3 AU . el T 98 %43k 2 30 1
BT T REREHE, & CIPS 5IAMS 558 T 3 B Hil B 5, HLAR & i 38 it 62 2 v g
BNE, B2, CIPS BV EEERAT B S ANE S (R A BRITE 2 A 8RR A b [ B8 ik
SLIBE A FIEN B ZEER NS 5 R N R TSR A RS . R T oA H
PRt b iR 55, T RESZ BRI I S . I b, 56 DR S R G TR R R AE AN W
) P BORF  ,  HR E CREIRT SRR N S RS .

CIPS By AN CIPS R 48w B M SWIFT SEAT 85 BE 0 SCE 6 . LA 58 By 3 4
CIPS R4S 5 & H it SWIFT 5H#S 5H # v B R . CIPS R4 K5 5 4 a5 B %2
Biphsr k. AR LA SWIFT R4E. 100 fif 25 56 [F [ A LN SWIFT /B TR & h E . X1
CIPS (32 4743 ™ A& 971 TH 5 1

2. CIPS A BRI $2THAY 8 550

rfE B 3G 5 CIPS XFBE NAMILI W51 7, §7 Kk CIPS A Py, CIPS & 40 3 8h 8 1 =

AT AR R A WA IR, R Ak XURS SRR B 45 BE . GO0 [RI s, o E N A B (Al —
P (XA A FIKE XL R E)  (Regional Comprehensive Economic Partnership Agreement,
RCEP) 4 [FEPr-F-& ML, W54 AR ImA CIPS R4,

J34h . CIPS 5 S B AN R BRI I 22 56, B s dil &R KRG . 2012 4F 7 A, P EECH
AT PR )R A 6 5 1k 5 [ ) AT 3 4 A0 D BT AR AT itk O Bt 5 il JIR 55 T 4 9 AT Ok ik P s T Tk
3R 2 (List of Foreign Financial Institutions Subject to Correspondent Account or Payable-
Through Account Sanctions, CAPTA) 48, 2012 4E R 2013 4F v [& X0 B 3F 15 40 40 1 3
B4 T 19% 1 13%, 2018 4F 8 . RCWMATIFIL SHMMROTE . F44 10 H., RE®RIT
BF P NN R ST EEIE, X A E E MR G . 2018 4F 11 H 38 [ X 4 B it —
Feml R ARG I, 2018 4F 12 . BCWATEHIKE X W 55 . KA 19l 55 7 A% ST T 3%
BRI, AURE T AR5, ol 55 70 BRI A R F A 32 SRR il 38 450 38K 1 7 5 A IR 55
L5y, AEEE R ER R AN S, 09 BERITIEEE T “UYaY” My

(oD ZUWLBksE. HEJE. (SWIFT R4, KE MBS PEBIX ), 8 (EREFRME) 2021 4F55 2 0,

(105) S Wi, (s aR 5B EE A RG4S % J8). 4 http://www. modernbankers. com/html/2020/ financiercon_
0506/768. html, fRJ5 ViR . 202243 H 7 H.,

(106) 2 DLEE— M 2R FT Be . v AT o7 X 5% [ 1) 4 Rl il %8 2) . %% https: //img. cbnri. org/files/2020/07/637314455749600000.
pdf, feJaUillmtil . 2022 423 H 7 H.
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T, BRAETCIHAY . R KBRS MG P EMNG O, B ORI ST RAT
F1h P B3 0 BEL b A 0 25 TC RO RS . X AP B A v L R, DU AR AT O R Y R O AR AT R
Fr T E AR I ) 28 T A, (07

B R O TS . DAL X B s 1 R CIPS 28 G5 Ml # i IRV . 3 7 2 v [ 4
CIPS [y MR Atk . PT LA SRS A - 108 Ho—, A BRI Y h B4R 17 0 & 57 A B &5t
— B NAME R R GRS R G, MR SWIFT ST R %, H ., # oy dh AR AT Il 5 45 0
BRGNS ERBARRG . LT XEA, JUREWFTRT, MR PR ES, K
b ART S S, A4S X B A AR AT L AR BT R S R A R RS B AR R 4. HEr, hEB
WS R ARG, S W T RARITEFEERNERSER RGO L@ 7 REN
W P AR B R GRS R I ARG B AR5 H R e AT A0 K 1 3 5
PUFIREIE s FEBT 2 ST IS B AT RAE AW AT . MAWEREERES “—F—K IWEERN
FEL R 25 I B, SN DX sl A ) 4 Bk 0 A Ak R JR Tk & Je 3R TT 95 [ A il i . D00 =, e
B N BT 5 B2 S AT AR B, K T s B Bk 2 50 51 5 5 S AT B T E 4 D LI A T
45

3. CIPS 2 LA B 1 15 Br Ak oy

HEBh R B Al 2 42 8 N R I PRl B A . PR b [ 4 il 4e 4 B kAR, PR EYTRA
R 7E S ER AN K& 0 G A 6. 9678 B 500 R A 45 R 2 W 7E o i) — S8 1 RSt il 4%, 51 &
THABEZ KTz KA. & B TR S s R A L 2T Ak, X O AR E B
PEFRAE T 2B, A2 R AR R M e AT AT S R R S e R, 2021 4RSS Y SR, SETTE A Bk
HMLAE A BT i LB R R 2 58. 812, BITF 26 4Rk M B fIRK 7, N0 5 2 A0 1902 AR AR 4
BRA A BT M AW S H A B4R T, 2016 4F 10 A, KRB A ZRFRAE AL (SDR) 1Y — 5 T 1%
M. % 2022 FF5H—FH, ANRMIERRIMCAE & Q2R AR . FHikE) 2.88% ., 1D 4]
F 2023 4FE, ANRM#E AT, WA EKIAZS PHAB MM E T, 0GR TR, BT
EIC, 12

20224F 6 J 25 H, W E ANREAT 5B H MR AT (Bank for International Settlements,
BIS) Z£E T2 ARM K2 H (Renminbi Liquidity Arrangement, RMBLA) i, 5
BEPR A2 AR T sh M2 HE W B sr . RMBLA W) 562 iy e 45 b | . B JE 7 7

Q07 2 DL IR 2 - (S8 R 48 S 1 o 3 38 ) B A B JL AT 7 —— R WL &8k % )+ 4R https://pdf. dfefw. com/pdf/H3_
AP202009221415914470_1. pdf?1600781611000. pdf, #JaiilalftfE). 202243 H 7 H,

aog ZWXBeE: (M EmElENE, TEFEELZER, 2T EEEFHUEREH R4%), # hips://finance.
sina. cn/z1/2021 - 01 - 13/zl-ik{tssan5387632. d. html?vt=4&.cid=796158-node_id=79615, 5 Uil . 202243 A 7 H,

09 S B W, (HEAFERFINE BEEASE RGN E R IGB I AP, R (ERFFT) 2021 45 6 #1,

(10 See IMF, Currency Composition of Official Foreign Exchange Reserves ( COFER ), available at https://
data. imf. org/? sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4, last visited on Jun. 30, 2022,

AiD ZWFH . (2.88% ! AR MTESRAME G L Sehl i LB m ), & ( L#IEARR) 2022467 3 1 H. %5l A
https://news. cnstock. com/news, bwkx-202207 —4911984. htm, #xJ5iimHtE . 202247 H 8 H,

(112) See Hudson Lockett & Cheng Leng, China’s Renminbi Pips Japanese Yen to Rank Fourth in Global Payments. Financial
Times . available at https://ft. com/content/de6345d8-e39b-4af6-afd5-44e949cceb2c. last visited on Dec. 17, 2023.
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IRV, A AR AT AN R A R B . B & m A HLR . RMBLA B2y LLSE
Subwn A, BANAIRT 150 4270 N R s E LT N RT3 ITif &, O A8 & 4,
1 BIS 27 B, DT PR AIE G 75 08 A it B S VI SC k48 “KE” /B . i RMBLA %4, 2505
FE T I B 2 T S M A e, AT DUE o PRy AR A R SR S M A e . — R DA A T 4 v o R S
By, TIREAMENI R MR R S T AR R &, X R HR AR SR 5T B R 2
ST AR IO B WU RS, PR T Sy R e AL, BRI R E M. £
PrRJZ1 . RMBLA A B T 2Bk 4 e e M4, 30 508 X% 4 0 R0 7 sh M b 7o dE3i . 36 3 L
o G A [ B 4 Al XURS B B 0. % T S . RMBLA A F T4 @ op = 78 F BR S ik R b g2
S TREACRSE I Sy, S R AR A b 4 R 4 Al RS E I BURPE A . T

hEZEIFAE, BT BRI, KIJKRRE CIPS &4t % 7 :04 T+ A R S A ) i A1
P, RYE (2021 4E AR EBRER S ). CIPS 7F 2020 4Eis fr k. RiHAb BB 8 A R Mol 5
220 M, &Kk 45.27 Jifeot. #E 2020 4EK, LA BN 1092 FHLKE i B 5 8 0] 32 1)
Jr#EA CIPS, H, H#EEEA CIPS LN 42 K, Z REENAMETT. CIPS SEBRlk 55 0T filik
LBR 171 A E A X, (0

e 2 fEUR L . RP W EZFAEAT N SWIFT RGN 2 5. TRy 18 5 A XA A T
SEA P EEAL I, o SPFS R4 5 b E 09 55 5B AT 8] 2 A R 48 CIPS % 422 19 AT g 1t 15 LA 3
A B F SPFS R S5 14 % J& A b ik g [ 52 i 1 08 SWIFT R 40, i i By 1k 35 [ 4 fl sl A 405 5 ol 4%
Frafs R B . ARPE (2021 AE AR EPREHAE ), 2010 4F 11 A 22 B o EAMLAE 5 o R R AT
] ST 3 58 3% N R B i A i 28 2 O 0, kNIRRT N A i B 428 S . 2011 4F 6 H
23 H, PEANRBITSH®D G b SR AT T TR RGH AR T 45 5 Eh i, SC3 7w E AR MY
FIEH 040 R 7 0 5 IR 55 St i &5 38 5 S A R, 2020 4F, RS IR h AR AT 5 b N RVR
FTEL% T XA T B AR P, (19

UeAh . E RAT IR VDR L BT P A AT — R HE B 2 RATECF R MR (mbridge) s #REEL
FT TAE BB AT TR B AR . OO R TR R SRR L BRI AR, i B A TR
2 ERKAEE B 5 P AR . BRSO

(PO il 38 0 il 15 i

BIRRERE TS N E TN, b EAT 2 5 5k A 7 28R 10 R Ak B 3 B
B A, 3 R IO i 1 it 0 BEL DT A R 28 5 o R 0 I AR R (AR N R R R A T A R
) Ch A NRSEFEX AR 53 ChAe N R SR E SR £ 7)) A A R [ R % 4D
(i RS FNE A WL ) ORISR SR TS SR ) CBELT A/ Il 3 A 5 e it S S 3040 35 FH I i)

13 Z2RAEHEHK . (RS MERREESET “ARMAsh%ZHE” ), 2 http://www. xinhuanet. com/finance/2022 —
06/27/¢_1128779060. htm, fJm Pilalmf ). 2022 4 7 H 3 H,

A1 Z WP EARBATE W EE IR, (2021 £ NIRRT E PR ), 2021429 .,

A15) 2 0 N RBAT 2 W A B A, (2021 4E NIRRT EPRALaR ), 20214 9 .,

A1) S WMk, ¥, (EREmHE, AFARTAMARTEE A — N “BFRa” 3 2l RITHRFHETH ),
/(LM THTT) 2022 455 6 0],
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[ PR e Bl R R 51 A BT dE 4 [ 55 42 Rk e T 3 28 T 2 A BT vh 58 R0 F T A (B
[] . B AT LB BROOU) L 3 2 U R R D 5 R Sl S ) AR Tt A o A S B R T HK B
AT B o

] s 17 37 08 5 T0 1A 28 194 e TR AR 2 S I 4 i ASC A Bt o b 1 AT R S I s <6 il T 3 )
A SRR E S A R AR, 3G b R BT S 0 R AR R . AR AR B R A AR X RR A T
i, PEBEGT AL, LN BRI, DL R T Ah 1) B P E T 5 [ X e o] e T AR AR B A 2R
R, S R, P E NIRRT, SRR T I B SR RE T, R S A RO AT . AR T A
it 1l 5 [ il k. 1

5 [ 5 e 20 01 F) <l o) RO AT ol WD R s RO BRI, R e B Rl T 3 0 A
R, WA ERL T, TATERRTT R R P AR . R R 4 H bR 56 [ G Rl
HECH B AR v =S . B AR E AT IR RERE e A Bk b A T . TR, 0 R i R B A A 2 B 4 T
. PRSZ AR, WRE “RE” R CSE”. s AR SR, SRR RRERE .
TEABRAIEAC, XEHAR L 77 F A0 SR A 4 O — b BRI AT . 20 TR MR I R fOR
EA . EREMET SR AR AERAL T 0 O — Ak IR L RETT .

. & &

R vh 5 S 5 7Y [ 2 LA < il il O i BT 0 [ PR il S AR L DU B AR AT B
FOEI H R, P WL T A S RS, T R Mis F 2R R 8T B, R v
S 15 AU

1] 38 A0 S o) A ] ) I A 0 B b TRl BB 0 (2 R At N o R B RL R B RE 0D L W BRE
T3 CRy R 4 Bl RS Rl B A S BE M ZES BE ) . AT BLRE Ty (R R By [E N R B Y 8 5L RE T
PIERET) MBPVESRE S GRIEEMBES) P A, D20 (R T [ 568 J) i 255 PR A i 1
X FRATT TR N B figp 1) A S i BB AT R B FISIRE SC th T AT HRERA SRR, G R
M S B Y [ S RE F7 . BEAT 1 40 il R S A P 9 B i) [l S RE 0 L AT BURE 0 4 B K
RE1 . AT G S Al SOt e RE ) AR VR R A B R IE RE D . BB BORYERN 2 LAY R

PRUE [ 58 22 42 2 Sk A R . U220 24T, FRE Wl X SRR B K A, A, KRG, X

7 SR P38 5 B kR AN T HE S T i s BB A ), B CHEBIERTAT) 2021 4E5E 18,

(18 Z 5 /ME, 250, (ka2 x EBR 2 RMIB B, 8 (HERZWHITIE) 2022 445 3 11,

D ZUEHE . b ¢ “ORITHRA, FoATIRA™ . JE X FR M 4wl th 4% 50 0 B0 % v 25 G Wl BB 4 B0 0oh ), 3R (I 28382 )
2020 4F55 6 1,

Q200 S WHREEHE . (EPRE2Si0), BB KEB AL 2023 £/, 45 163 7T,

(2D Z Ui, SRS, HEW. (TMERENSEFERNBUAGT S AIELR), # (TGLMEKEEM) 2024 4£5
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Abstract: Sanctions have been called “a war without smoke,” in which the sanctioning state intends
to change the policies and behaviors of the sanctioned state through sanction measures, while the
sanctioned state counteracts the negative effects of sanctions through counter-sanction measures.
The effectiveness of sanctions and counter-sanctions ultimately depends on the national capabilities of
the sanctioning and sanctioned states. Financial sanctions are gradually replacing traditional sanctions,
such as trade sanctions, as the main arena and tool for sanctions and counter-sanctions. The state
capacity building on which financial sanctions and counter-sanctions are based are multifaceted.
The complexity and technicality of financial sanctions and counter-sanctions, and the practical and
theoretical significance of understanding the importance of the state capacity building in the
financial sanctions and counter-sanctions in the context of the geopolitical competition offer
theoretical and practical insights to the design of financial counter-sanctions tools and measures.

Key Words: financial sanctions, financial counter-sanctions, national capacity, financial infrastructure,

financial law enforcement

(RfE%E: ZEM)

Q23 B0 (T RISt F2mE b E s TERBBAIE) WEm), RJEF. GERFEEmRERMAR ), i
SCHR AL 2018 AR, 4 39 - 40 T,
Q24 B UL (R 5 R S ML ok 8 Mk [ 5834 BIAR 2 ANA BAE D BARAL Y, 3% (GRJE) 2023 4E45 14 48],

« 131 -



