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H|50] &2 I7H= &£2H10H100%), BH=(84.0%), ZTH=(72.0%), A T(48.8%)
5ol AUt

[E 2-5] REAE I719| HLX| 2= 2HAl0f A=EL

=7} MATIA g0
HZ 100.0 % 48.8 %
BtEH|O} 100.0 % -
A7t 95.0 % 61.0 %
S=28}7|0t 85.4 % 100.0 %
27120t 75.2 % 0.0 %
HEE 67.4 % 84.0 %
=4 66.1 % 34.0 %
SHE 54.8 % 72.0 %
O AEL|O 46.0 % -
S0kL{Of 44.8 % 32.3 %
O|&f2(0t 433 % 1.1 %
2|S0L{OF 41.8 % 72.6 %
EIES 38.4 % 17.7 %
SdE23 27.2 % -
HEHE 26.3 % 26.5 %
sEAY 2770= 38.2% 25.7%

Atz: European Commission, EU energy mix and import dependency(https://ec.europa.eu/eurostat/
statistics—explained/index.php?title=Energy_imports_from_Russia_—_statistics&oldid=5569774#
EU_energy_dependency_on_Russia)

Z1) MAHTIAL| A0t @) YELE J|FCZ WEA=CZ HHGINS.

2) &7I2|, 2|E0tLot Xtge= MATIA Ch £2(natural gas transit)Q HIEO0| XF2 LY AH|Of HI5H
o0 =3.

#Aloks o2 o] §ste] SUATE AUBIATL, olefet Mk ol AE HFHo|
AL B 2 SIek vl Aol BAAAS sio] NSUL AT AE 74

PAR FEAT oA T2 A ol v 2527 Bieg Bi=H, ol

A& 2A0r ZMARe g5 1h



A0t BHMITHS XIHstH 2ol

gt Aol Aot High ofAA] o] Afolo Z|Rlettt. Aol FAAIA et
#Ajor] whltE Ak g0l =RPYSIAIAL ol et 7HAe] FEsA fHdd
g =719 At 9= 5ol oA dizke A9l okttt AAvkAs 7H
o] F5otHA BjAlote] HATEA WHitiEo] A AUoR ARSEE ool A
SEAL Slot. 3L, 919 [ 2-5]°f UERd Bte} o] =7PER SAjotef ek HAA
S2ko] 433 2 Aol7t =, o2 I8 FHAY ded=5el tF AA Sl 3
o g7t 47 kot Al dEn (g2, 2022).

SLolA= Faztoly AREeL ofof whE o A] ity #Eistel W2 A Fe 5
BAloteke] AAE S Atstal HAlobl| ek HA7EA fEEE w9 BARIE
it FeJEe] EAZS. W24 A Fele A 7 Sk R R #Aoret
o] AAA delE FEstgler, vl= AR Nl = Eetal #AloF ThAad HEE
FAstn. W22 A SE9 oSt M o] A gAlote] Azt
20224 Aoy 59 g Rlo] Htk= AFolH.

ghd, 5] #EH A FEle #Alore] AA7tAS ARd A9el sHt] At
EEEAEY] ZhAE A4S FEoklon, Y $ofle 2jAjote] Ak SR 7t
£ZF(Gazprom)?] F5 fego] Hol gt e SF7I% Sth19) TtARE
< Aot HHE) =g ofluA] Z1Fez AlAICNA 7P 2 AA7EA Sateln ThAT
T2 28t FHAT HAVEE Aol 514 AAE wegeH, oleh wst
of 4% A9 83 B =A0] oo,

o FEAY A AR S THSEAote] it ofufA] ol F0) A1
BouAI 2] gk 541 59 tijke 53l HsiE HAaskete k23t 9lo] A7t F

18) S} HAOIA| HATIA e FH 8 M AEZ HED S2UIT GA 2AOHT AB)= =20 tet HeHA &5
= &0 23} k= R210] AT, L2 24A0t2] 0|2fet FOI HZ0i| HA|OF | MATIAS F7|akef 4= GiCtd THst

ALt &, =Y UM Mo =7(0l= é!ROl-’E”(XH)OIT 212t 2t2tet 1247t UUCE T2iLt0|% &0| HatolH
M Y=0| ARt R0 EESHASIGIU=D = S U2 02 e NS EIGHA| 2L, Ol= LI210|LtALE] O1F AL
SHFMO M A0 MANA 52 FVIsfohs ZUE ZafoIUCh 02t HEst XMEH === HUEH|
(2022.09.08.)E &1,

19) YTN(2022.09.13.) ‘@32t MY = MQI=Z 2ot ozt 224 “+ ZQ| G0, https://www.ytn.co.kr/_In/
0104_202209130152157510

20) SEAE HAHSI= 20221 32 8Y A0 SHAAHZ0) it olES 2030E 0|0l STHEHICH= A2lS LHSIA
(European Commission, 2022.03.08.)
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EH fEA IR AY3E 20229 59 18Y XF LS 'REPowerEU, AlEo]

olzigt A& A3t #H W8S Tl UtHEBuropean Commission, 2022.05.18.). &

Aol A= A 4xH] 7‘347&“ & woF g%t 5 FAst, F 2,1009] §= 7

A7tA9F FRSHo] ofn] mj=a FE et 7F A}

HAZIA(ING) A7 3= ] %_"—QQ—T—’ Rom2) U 5 o7 7oA LNG #H
Atdo] F=31=ar §lt.22)

AL f8, aHlof o2 A oA Qle} oELT} =okA
A7) YA FGHAZAG, 2022.09.07.). SEA%HY] LNG
9 EHujd oju] ZaPFeio|al AJHS] AMol= o] AQETHARY RS, 2022.
04.29.). 3 FHAF0] FE3 ING 252 st A A4 dAISe] AR

20
L

Sejop Sl o] E o] 2RECKEIIAFAATY, 2022.00.19.). ol et
AEILE AololE S0 714 o] 202597 ALSA @ Aolehs A

o] L2rHol U A BATE, 2022.09.19.). SHATH] SAlolo] Bt L oA o

Fio} ofo] W2 YuolEAel BB AN Batste] AAsk B} Ak

21) GIER=A(2022.04.29.) O1=-EU, FOIZIA S0 X7| ZEAQ =9|. https://vwaww.yna.co.kr/view/AKR2022
0429079300009
22) OfL{X|AERST2R(2022.09.19.), RE 7tA 27

o2 20257 AlSE Y, A HILXIAE IAIOLE, A22-183.
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SIPA=B 2jAlo} ARIMRC| XM ol

B =sZAo) Chist Etol

A1 AR =ofat Bhe} o] Smtolt Al WA WFRe] A ANF
o Ago] sk o ololxn ek oleldt Wil F= HEo] fEA
A7) 271l Faloto] et AT mIRe AA, AR 2719 e HYe 93
golute] 414, AdAY] fetolt thERY ot o3 AMT AU Th Fol
FS HAT SHAT L STt skl HAlopt eto|E Hots
4949 9 Yol DS Y FAPA Ak J2c40l F3E 0
Egest Szl tet ZA A9 Sef za%zn A olefst A%
719418 Wi wetd, misa f3e) UaFe] WAL o Ag A

7} ES BRSAE PEE Bl

OE hHeg ejAjotet F=19] Aol ﬁr’“ol Aot =2 oL AR
sl 2710l EHFozUnt S HeE FABIRY A 27]FE ooy
AR FA 875 obEolA] YT olFolle Ao M AlAIL] BAIAIA
2 A oS Ae ARl BuiAE A2 BAlore] diE A-T 7H4ol st
= T BAA BAE Aslekal )tk 20224 8¥€ol| S=9] HAlot offvfA] PR 2}
d E7] Hi¥ 68% S7IOFRAL, Ao duEd YRe 28%, dspddrtAe
37%, A" 57% S7otRen, dapddris di= Ryl AldsiArt.2) E3
ofEiof A AAI3] =ofeh= kel ol BAlotel oA Aol S8AIAE SHY ¢ A=
Qs SAZAA 2 S Aot &3], Ao AR AA= Qs F87]
Ao ® ARt FAA BHAS A ACE SEHEA, S5 2Alot Adirt ek
Rt ofyeEl S0l tiek BjAlore) JEETT Eord 7hs/dol A

of

ro

23) $I=22HE5((2022.09.21.), B2, 2IAIOF LNG AA Q0 XHHTH. https://www.kita.net/cmmrcinfo/cmmrc
News/cmmrcNews/cmmrcNewsDetail.do?pagelndex=1&sSiteid=1&nIndex=%2070623
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ol2fgt TN Aol A} o2 Q1% HA] BA Y ¥sk= vF 7eudF
o] A7FA gl A AT 4= Stk Tl olef WHAE ARKS HF RIS 2yt d
9] 19 Pzt sfAstH =4 BAE AUAA Dedfols FE HE ¢
Ut FHH o= ARt F-2AlotY] BATE 5 WAL QA9 Aot gt 7
AAA el A=Ao|AY UN Zofte] MRS WAA] e 71k 495 Ate
A FAS a7t Qick24)

ojZgt thEA Q] =717t QlEoltt. lE+ Hl=o] T2 AAsH] s ATt 43+
ot® tjis}, o]Eu} ‘:(Quadrﬂateral Security Dialogue, Quad)°] &3t =7}0]A]
gtk Ao ZAJoLE FESk= UN S BEAo|ALS] ZAoQkt 44}o] 22 UN Z3]

dojole] W /1A% V% sk B ARl AR e AR 27
S1aL Aotz ARE SYska ek
oleigt Wiel Qo] Hast A HetA olshuAt et Awk 719 2
Aotz 2esha ek B3, oA Yt el 34 BAS A1

E fepilo} Aol $RE AAT 4 e Ao FAlop} WastAg,
eolut Aelis ol et Alote] OEES Yol elo] B gtk wreb
L HAlopt 77 2R FHAL B0 GE BN FRe| £2 S0IF AL
e %%Pom A7t Saztol} Az Q18] Qlwsh oju] Ao 2 e
wol AAAA] A3 0% FHY ofelE RE3 Hak opfet AAAAR Ash A
Sl 2Aloke] A87t A el Tieto] Hck. T, QE} BjAlokE AATTRL 2]
L oolg9n], 3] A A7IRE ol2et HEW wAle Fstdrtis A g4 Qx
QAL olafste © usor Tt

sk 4xjel) UN Zolele] 4g4:o] ofmelst S7h5o] 71Ut Ao 723 Wa
7 9tk 4949 ohxelst ke HAlobe 34 E3eB(anti-colonial struggle)
2 AYslE T2 FARE Hoba] TojHoR QXK Aol itk B 2000

r& il
ro, -|0 30
oA S

1

24) 02| IR F2 32 A1=2E E16t0 ZH46I%S: Economist(2022.05.07.), Tanvi Madan explains why India
is not in Russia's camp. https://www.economist.com/by-invitation/2022/05/07/tanvi-madan-explains
~why-india-is—not-in-russias—camp; Stent(2022.05.02.), The West vs. the Rest, Foreign Policy. https://
foreignpolicy.com/2022/05/02/ukraine russia-war-un-vote-condemn—global-response/; Z=44(2022),
Z|Z A0S CHENOHI 27| XIE 1 IFANS RQZHZAEM 2022-26, QWY uQtHH LA,

25) 0|2t EHsA= Q1 LHOIIM = D=2 27| =it it =07} IO, 0= HA| Q101 CHeH 27| NS 1245t QUCE
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%% A9 F715 G4 4947 UN 22k 71 8skA etk olsh Bais)
A 35 AGolH2] n]Re] gt B4, AW BAS S vlFe) 25 Fo] Fa
Aglo] EjgIck. T, Aot gl e FFRAZ I8 4F FHEo] FEUel mt
o W2e 3% AN i AL AEsha itk BEAR A 20229 79,
ufo]E u] 53t W sk Apgriofebulol AL 2k Blgoleh. Saetolt *Pﬂi
ool Q1Y BA| 502 BRT WAL SAslom, g 27 FAE ofgt Bl
sfo] vl u1 o1 slo] A7\ EOLE Bigo] AAESIE, Tet 5 olFolE ol
Lot I B4 o|RolA|A] grot n]Re] HAA BT WL At YA, AL
tofetulol 3l FFue] FAYLL B Uk

o] wolg FYS, U1F 71N ARAY WA WEFY AG AR
A99] o] Bt 71, E F ol AFolE SokA] % Bsks F7hEol
F SAAY Haleld AR A48T JRsHol Uk BE, Aot 344 o
F2l SolA ol5 A3} vlmste] W] WY} BT Y] Aol WS- J5
B ofmelrte] 4 54 AL W F5 9% AN 52 1o 1
F A BE oS3 WA A P 9 kY Ao mol

O

E

ool ool

)

Mﬂ

[¢)

BB SH2SAAH0 st B

FAlot AAAA eI 27]0] 71 2 F2E WgkE AL HAlol FFLH 3
O3 52} Aol F2 F§7ITO] SWIFT wiAolch. ol MY BAjolg 4

26) M87A|(2022.12.11.), 81 A0 HIO|E & mi20 AR “UaF-- O)F0| A 2= S https://www.
sedaily.com/NewsView/26EUZXX1MS
27) RECEIS SO AXMHXIZ S eSS MFE0 QKT 0215 M| AlZH0] AQEOR AR 5 SR 5

242 Y27t QXIZ HOR HAEIY,
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8 Ak & 4= 9lrk. SWIFT % ol 8514 Earid 24] 2
A Q) ng

A7k A145H ool d % U9 ol

=
TABAA L ko] 2 wl=o] et dIHS 7ML 7] "ol

3

=7 @AY Al2"ES Hlolu tikadl SAEAANA"E S 58 7S Al
A ALEE Al ARSI JAIE olFRt AEet S8 AIACl g E fdol 1

]
oIt SWIFTE ©l83t AAAANE B71sk s, Hdsidss o] A4 244
8l o2 d ALES gAd gt
T3 5 AF TVIE SHLE HibHRl Al2HeY] A5 Y
o]o

[>
T,
(0]
P
ek
Jo
ro
rlo
o flr oy
%
i)
-
4%
9
o
o
Thu
uu
~N,
2

offiollA HA| ol BAAA =N Uet= FE39F 2A AlEE Rl A
HE 5, T ALSE SH2E she Az FAZAA LTS Tl didl =9
ot

71 2Al0F 287182 SWIFT ElEdt 283t ZM Hay

#Alote] 8 F§7]H0] SWIFTOIA HIAE o]F HAlols WA=} 22312 of
83 A4 I ek AW 4ol BAote] AZMAS Sk 9Y WHE

A digs FEIE ZAIL Ae F4sIE st o] 7kt 7P F5S e A
< F3-F5 2Ae fi-F5 2Aolt
A, Ful-T5 2A YRk Aot tiek BAAATE Al¥E 27157 L] =

ofs|31 ik, o]efat 0] WAl ARAAE A7I2 7ol shetat HAlopt AR

28) ZHKIKHOlIA SWIFTL XIHO| AFSERAH CHEXQI Al 2= 2012'F OZH0f| st ZAIMXEZ QAT

29) 3123 SZARA(2022.06.30.), BRICS MZ2 ZHZMAIAH 7= HRtH S5 MY, S=2HFS((2022.
06.24.), &-2{9| Bt H2IA ST A ZHIZRNAE KOt https://www.kita.net/cmmrcinfo/cmmrcNews/
cmercNews/cmercNewsDetail.do?pagelndex=18&nIndex=1824083&IogGb=A9400_20220627
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Fo7h 2 GeEE WA Ao Btk o]k oA 40| W7k ARl 2 HES
AASH Falolet e THoR oA Xdstaa she QEe) ofsuArt B
% Adolth. B3, At FANSGIA AT U HYHA A= AFIAA. 9

o _lZi (e

St g AYle] HEY wAe FTstEon, H3 nFe U0 S uFFo]
AYH S=- Aok FHLE ske AT Yol HHstke ol SA A
= FABIL ot ole ALY At A et 4 7hsAd, = S AAIA
_4 JEJ ’B‘—Q-H Eo] XL_Q.o]- ﬁﬁro]r,]- I3k o= ;QE;G oz -_—['LH]- Ho]:oﬂ/ﬂ a/\]
N 2o GAROH, $7] A Y 32 elole] SlEskn ol

v
e
)
>,
9,
i)
ro
H
)
it
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2,
ro
i)
é
L
>
oL,
1o
%
j:;
e
_l
=2
rr
m{u:
i&
;
3
(U
A

=7 Aol AT 4 At & Al&EE 0]80 1 jqow*« 015 Z0}0 5] 0]
571 W A28 HAlol 5 A= 23o] AAA(Vostro account)= 74

Sfojof gt} Qo] $EUYA BE 5 ALHG o8 4 ek

e} ejAjolete] wooAe] o] &L ot ATl F AATS ol 83te] el
ofoh ABAL ) W 5 A FHEREE WS 5 Y AAAAY Ao 2
o R 2 387150l Halojete] Aol Yol B AL A8

Of

A= T
I Q7] dizoleh3l) BjAote] S5 e & AlAEE o835l BAlofet nd A
LABIAANE Q9] 8 F87IHS2 i ol& AR Aoz IHF. FAA

A 918 Aol #alol TBIYS 95 FHOZ 2
22 AP ofele A oA Fu7t 2 F871EC] FATH: Ul A0 By
et

S, B30 Aok A 9 HAlote] Heks WS 22aleh gllske
AR Atk 3D B Ak 419 Wel(d7522009) Fuel e 2 Aok

30) Reuters(2022.07.13.), Factbox: India's move on rupee settlements may help trade with Russia. https://
www.reuters.com/markets/us/indias-move-rupee-settlements—may-help-trade-with-russia-2022-07-13/
31) Reuters(2022.10.10.) Large Indian lenders shun rupee mechanism in Russia trade-sources. https://www.
reuters.com/markets/large-indian-lenders—shun-rupee-mechanism-russia-trade-sources-2022-10-10/
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olct. F A7t BF =9 ma FA9 AW A7 diEst i, gEishd
SWIFT AAEE 236t 2L TAZAAAE 50 YA oke HollA 5
T Rt FA}doltal & 4= ek ok, ofu] BFAAAE QI SWIFT gollA viAlE
Alotel FAHOA o]2fdk AL LS| ofE T ARl Aol7t o
olzfgt A FEj7t ol =E7HA] SiEAl= Al EF4AA0] Sith

SHH, 2Alok= 2014Y I-NEE Yo = gt e 5 AWl BAANE AVIE
EAHQ1 253 ZAAAH v2(MIRE ¥ v oheH-23, 2022.06.30.). A
64 BRICS A3 o)A 2jAlok= 3= 7k 1 3
AGsIelet. SHAIRE P2 A|AR0] HAor Y ARAAYOE SHsth= A, 117
718k AT} Aeke] BAAACE gt HAof BA|2] EfALS vt
BRICS =7} 7t 8 FAZAA A" o2 WS 7/ vil-¢- Rohal &

Tm
i,
)
>,
S
o,
fijo

/]
o
ol
M,
S
N
o
X,

R o T

Lt fI2t2tE 0|8t ZHIZMAIA

Al

Of.’,l."
by

o= =Y fEtd Aot F=2 olu] 2015WRE {otst AIEA A
(Cross-Border Interbank Payment System, ©|5} CIPS)S 2%5tal it} Aot
ZAAAA o]F F= 2PE9 CIPS F<&o| &53 v ltt.349

o

SWIFT & AH83H gk A@A N AT BAstectd 14 23t 2
A
= =

FAASEE o] &t tibARl IAAAA AR 5 7hsAd> B Ao BAIAIA o] H-
B FES wopglith o] F5o] 2000t FHHLE ietste] HAsks 9l5) =2t

9]
R, 201590l = CIPSE EEst o, $42 tAE2kH(Central Bank Digital
Currency, CBDC)Q] 7it 9 o= A= oz pAal Q7] wj&o|tt, FULd
HAEshH| 9] B8 FAF SR A= HlolA AMESHZ] iRt 8=kl Bs]ar QAR
Zr=9] F42d tAESHE A4 7FsAS AlgskE m-CBDC3%) T2 A Eo| o

32) SH=22985)(2022.09.07.), 215, 7tALE 23] Al 22201612 ZH|. https://www.kita.net/cmmrcinfo/
cmmreNews/cmmreNews/cmmrcNewsDetail.do?pagelndex=1&sSiteid=1&nIndex=%2070417

33) IJ|E ZRAA-O0 2FS0I K92 20213 108 7|22 748 =715, H7|, OFZ0D|IZE, HIEH SOt

34) $=2%351(2022.03.04.), 5= 285, 2 A 0| CIPS(RAS=HZMAAR) HE 25, https://www.kita.
net/cmmrclnfo/cmmrcNews/cmmrcNews/cmmreNewsDetail. do?pagelndex=18&nIndex=67363&sSiteid=2

35) Multiple Central Bank Digital Currency(m-CBDC) Bridge Project.
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% St HRe} o] mj=9] ettt SAlAl= SWIFTO] tiet nl=9] JF=<
v o2 stal Qlr. Wb, m=e] F8AAE F35t7] HsiA= SWIFT ol of&
Age] FH/do] Easith S=9] CIPSZ o|=gh WEoA &
= A olet BT =0E fIs WA SWIFT BS $H2® #4449
A =AZA V\E\ﬂg A E 3 CIPSY FAIZAAAE tiA 7hs/dE& =23t ol
Y82 & Fichengreen(2022)S #alsto] ZAJ5Hct.37)

1) SWIFT, CHIPS

Aot FEAIA7F SWIFT El&olzhe FHlE o|Foi5l7] wizol =Al2AA A8 2t
st SWIFTO| 4ol ASE vk o, d A ZAAAFS SWIFTERE of
Uzt CHIPS(Clearing House Interbank Payments System)e} @] @23+2] X 9o
LT oERT SWIFT= A 71&gt viet o] 238 7+ S+ o HAAE AEsh=
AAetd, CHIPSE= AA= %‘3 b Ago] olsstal AAtE= 2B AAXAHO]
}.38) 1831, EEsk= 23 7F Ad(SE)o) AFgE+= Esloltt. o= Fichengreen
(2022)°] HHQFAH Q1 ZAA A AH] ?‘tﬁ‘ﬂr wsto] AARE Al 7HA] Q4017 & Sl o}

oAM= ZF2+e] 240 tis LAH R 7]&Titt,

SWIFT= A& t& 3719 23 1+ |ARIE dstA dgshr] %t Al*Eﬂ og
19730 A=A, Wriofe] EAPF et SWIFT ol Fofshe 7182 11,000
7 ololH, 713e] =4 EZ 2007 ol/delth. SWIFT A|ARRE HA|X|9] FEe} oF
AlZ EFIJste] HIAIX] Y] siAlat TASH B A%t Bl-E-S Aot AR Al =
Yol Aldyt AT YE S0l ST Sy ZF 232 SWIFTO|A FHh2 w4

Alof| wet 14 Aol A A7t Tk, o] IollA 23 T+ AM(ESE)7H AA
2 0101‘/}35 2 ofyth. A= v] EEjslo] =eAEA] ko, deje} Qo {E3},

=E3}, izl 9kt 5o A E SFol ARE 202249 99 VEoE =

ol m

=

36) o =0= 032 28is F1l YE(2021), XIS SH SAARC| HaE MY, =7H0[2i8E} Insight 29
3, =30

37) Eichengreen(2022) 204l Fishman(2022), Jin(2022), Duffie & Economy(2022) ST 6L

38) CIPS2 CHIPSO|| CH=ICt,
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Z A FH9] 42.31%, 2= 35.15%, T=ESH= 6.54%, ASH= 2.88%, %St
£ 2.44%5 ZA|gtt.

CHIPSE EvAES] #d5e e =9 23 b AF2AALFCH.39)
CHIPS] Fofoh= S6713-2 A3 of7|dat 7H Fo7|He s F2grh A4 &
o7&} = oF 5071%1H, vI=e] 28718 19 58719 vl= A Hbranch)2
9. 39 F871% F 4= 9 2ot} A9 FAR AR Folr)dwt
7FsstER, A Hof7|e Ap4le] ARE ARt Biat ofyEl 7HY Folr|Ee] 8%

of W2 A= ZY3tct.

CHIPSE= AAAAAN AR P2 2FHrh. 23 7F A7 dojd wjuitt 2|go]
dolupA] a1, B4 7o) 52 o 2 71 o]Foiz A 9] A QukS AXlsto] A
3t} 40) o]t ®Al L AMAAT AA3-54 Ao/ 5(liquidity saving mechanism,
LSM)9] F4E 7Kg & 4= 9leH, olg Bd S871%Y #5487 AF 2AY
FE3E =AUtk A AuhS Axletnz 28 7F Aol QlojA] AATE FHZEA
(real-time gross settlement, RTGS) HAIHt} Atz og Z-2 fHo] xjFo| "WQ
sta, olo] wet &3 7+ Ao A o] &olt: &yt YrkMartin  and
McAndrews, 2008).41)

CHIPSS] ZAl= v E83hes ui7f= o] FolX|X|qt, AJARIC] ul=h 238t oz}
39 2339 = AHE Fofstng A AA|7} 7Fsstt. CHIPSA| 23 &ofstA] o
£ "= 23 A7} CHIPO A3 FofshA] &= 39 2% DE Saote 45

)

]o

o] Zlgo] o]Fetth4d 1) WA 23 A CHIPSO| A4 olsh= ml=
o= olARIt). 2) 23 Bi= CHIPSO 2|4 ofsh= a9 23 A3 C=E $a3itt. 3)
319 23 A C= o9 2% D& Sadith

39) T2 =710 00 S &l= 28 7t XIZZRAIAZI0| UL,

40) 2000E7iKl= YA B2 = M) X122 XIF0I¥CL, T 0|20= LB Mt YUY =F0| x| XIZ0]
A& YLD, YA EE S OFR] MAMEIX| 42 72o] X110 X|Z=ICY,

47) BIH AA|ZH ZOHZIR| HIAIS 2SAINO| SOIELF

42) Eichengreen(2022)2| GIAIS ITHZ AFRSIFLY.

H2H 2fAlof AR XFstH dto] 25



A0t BHMITHS XIHstH 2ol

2) SWIFT, CHIPS®} u|=+9] F-8AA

SWIFT?}F CHIPS= & A ZAAAES 4ok 8 84A3 FA9 vl=9] &
BAANE 7FssHA == QRlolth offoAE 7+ AlAHEo] m|=e] FgAALt ojE
Al QA=A A2 At

£ =719] 28710l SWIFT FollA viA|=2id F3(shareholder)®] FEE 7
Aof Bt} SWIFTQ] 5= B2 =719 S87|8o g FA4HE0] JIoEE v= a6

7o) BAUS TIo] |X)A] ket SR, BAZOE s olele] F87]wo]
o Sfelgke ulF gRel o] whsl: 44 etk o} ARlsecondary
sanction)?] T4l @ 4= 9l7] WRolch. w3k, ulse] F§71Tol AAACNA 5t

= HSE AT ml= AR A=e] F8710] SWIFTO| Foishr] Zotes A
AL 7R EE St
= AR SWIFTS] oaba7ge] wixle SFERt ot SWIFT HolEE &3
ABAZE BAAAE E3t2A #AE 5 e A 7L Slth. SWIFTE vi=t
A5 7130] ofqaL EAPE E7|oflofl Qe B wis HF7E SWIFT Hlolg o] diet
= deke 7ML Qe AL o 99jd £ =, 9-11 HEE AR s gRe
Hlol8 &+ 882 ozl =it vl= gl o] IgollAl SWIFTO| tiet A
AA 7¥s/d7HA AArE ihE ASH02 YAl
3HH, CHIPSE W= 9] ¥ oB= CHIPSE &3 S84« SWIFTE
&3 FEAAES O sttt vls AE7F A=e] S8713%0] 54 o= 28718
ASHA] FIHeS AABHAY CHIPS AL8E S8 olF AT <= 971 wZolth.
=871 2] A H=, G 72 A] 5 F8 =7HA9)2 CHIPSSE A 7]
e B9 olFolArks HE M, oM AR = wiE R 2= A=

o Fg71ee] ARl Brokn AUl Aeet GgAL A v A 9
ol v Wefele] FAE A ol FFAL B Heske 2] ek

3) CIPS9| FAIZAAN2" HA 7FsA

CIPS= CHIPSY| H&5+= =9 23 7t XFZEAAAHoe|tt, CHIPSF vRR7HA]
2 LY (FIITSy, hE ARRT)S =S 2, CIPSO| #Fofsh= 7132 %]

26 =2sojoipy



H2E  2iAlor BHEIMIMSl XPYetH Bt

A Foi7|#3 7 Fojr|Eoz vt 77709 A Fojr|de S 2359 5
Q]2 ¥ (overseas branches) Y52 /=0 Qlth44 I Fol7|H2 F 1,276709]
71HolH, s 25 AHEYH opXo} X Hof| 9757 7|IFH EE 5527 7]
23D, Kol 1857 7|3, ofzal7} Aol 477 7], Fopd|E])7t X Hof| 297] 713,
QAerH ot Aol 237 71, dotdElzt Aol 177] 713e] Utk =715 7|l =
AHEH F 10770=-9] 7]3o] CIPSol it Sitt. ghH, CIPSe= CHIPSCH= 2
AAZE FAREA HAS o2

o 1 =
AN ZAE= CIPS7} = FAY A ZAAAHS AT = itk Zlo] A|uli¥
9l 9JAo]tiEichengreen, 2022; Fishman, 2022; Jin, 2022). °]& HHH3F=
=A+ CIPSY] &, SWIFTOl oigt ol&d, fietste] =A|4 A9 soltt

AA|, CIPSY 7t CHIPSS] sfRETh w9 2t oF 11,0007]9] 7]3e] CHIPS
o Frojsk= whd, CIPSO Hofshs 7132 9F 1,350700 120tt F A|AHIOA] 51
of Ba#OoR ojFojA= it A FE AHE™ CHIPS= °F 12 819 €8]
AT CIPSE= 2F 6309 &(20229 10€¥ 7)ol EFtotrt.45) CIPSO|A] o]FojA]=
A F=IF F23] SV FAI0IAEE, oFF] CHIPSO] BIsHH vl 2}

E4, CIPSE SWIFTO] oj&gttt. CIPS #oi7|# 1 HAIAE F17] YafAs
CIPSY] HIA|A] A AES 0] 83FAL SWIFT AJAES o] &8fjof $ict, 4 o7 e
T AAEE B2F o888 £ AT 7P FHof7|i2 SWIFT AlAEE o]85hH,
CIPS ZAY oF 80%= SWIFTE °©]-8&%F ZA] A= Ud#A Qlrt. E3h CIPSY
SWIFTY = = 2358 71¥siA]12 chEichengreen, 2022; Fishman,
2022). ¥ d& SWIFT+E 20199 Hlo]oll A& (unit)g AAStA=H, o= F=ol=2
H AHIAE AlFetL S R T 8L SFA1717] HoliAoltt.460

A, AQtste] FAA P2 EEste] A el AA wAA] X3k {19t
£ B0l FAZEA7L o]F01x]7] HeiAE AUSE BAGIE Q1 otof sh=d], &
43) CIPS EHO|X|0fl HAIE 4:X/0]3, 202214 102 7[Z50|C}, Of2f2] 2 047 |20] 4 SA| 202244 108 7|20}, &f

0{7|2 2IAES CIPS SHOIX|0 HAIZIOf ULt

44) e=23(2022.02.28 )0l = =04 U= CIPS 2 HO7 |2 wS2H MSAEL S=2 MSAFFHOIC. 0] 7+
20 UE2Y MSAEE ?I2tet GHZENEHO= XFE0 A,

45) CHIPS2t CIPS SH|0[X| &,
46) OI= Sall 3= A= U ZHMNAZIC] S8k (compatibility)S ZH2SIUCY.

H2E 2{AI0F ZRIMS| XKstx sto] 27



A0t BHMITHS XIHstH 2ol

F&H

Al est=AY fietsk= 1] gt Al=4do] "ol ol A=Al 82ly}
o] AtiGopinath, 2020.01.07.; Prasad, 2020.08.25.). 7F& & olq= = A%
of oJgt AL FA(capital control)o|t}. o]=g A=Al 3]l =2 Qlsf $IQts}e]
AE3}2 A9 71 SHA7E 9tk ol CIPS A9 EAlelr| Bl Qlotake] =45}
o FHH EAo|ct.

SHH, F=o] AF7HA] SWIFTE tiAlok= A& AlgoHA] Koles A2 71&e4<
ol2k= IAI7F glo(Bichengreen, 2022; Fishman, 2022; Duffie & Economy,
2022), YEZ azte} #Ao] Qlck SWIFTSF 22 AL ARATE BEs &
840] AXtt. &, ofFg] 53 23 7t HAIA] AAFE Adsttlete E2 387
o] ZofstA] gh=thd §-84d0] Eojzith ol=et WA & wf, FS=o] SWIFTE
A 53 AA"ES JfdstE T vl FE= A= 3-871380] sig AlA"e] X
ofolA] Bl AT 4= = &4 kS 7ML Atk "= F87]Ho] AlA
dof Zofstx] gttt IAIFEAIARNA Y vl s T o S AAH
< f-8790] A "old Suof| qick ftEte] =AA o] AFET 3A EoHA|

A F=thd =t R QA A9 Z2 2AE T 5 e HoAx @r|¥es
=0 SWIFT, ot @ FAIZAANAEE A tieks AA"E 755171 ol

oo 2 5 gtk

m&4

28  =2snjoipe









H3Y ZE H A

L exjote] 9etolt FF o) vlFH KHAT 5 FL AP
SAjot AAAA u 7 9VE YARE v, olg e %‘XﬂXﬂXHﬂ e %
S}

52t 2iAote] helal optol el AAsHoRE w2 4 Mt
WGt F3- Aot B4l0] VO] A 7 T PAo] Yeht o] FEshelch
NS WAL Qlwel ofxelrl 293 5 AL W the BEle B
£ oAU A=e] EAH9l ojole H7sis QHolE FEsIt
=4 Sl et AAARTE AElEA0] Bl Je A om Aol
a}% Ae TG, ol AEolA AsolEge] RS A RE] 5T}
FZoN BE LT Qiek. A BFR0] BHEe FAAAA AR that
3 G A Bopldel S8 Besa Itk whd, PAjols A 1
olehs M7} 97 F7hS0] A9, WA 5 oA HoplA eajote] tfat ol
7} ke e B85 Tk 1 A3, wjoks 47149 AAA o] 1wy
A3, §7 FHSL oA g7l WEA Ht T §7 AsS Wldow
oﬂLm Hzow AT B Wl QAT FA47IA0RE ojn 2Aded A4
Xz ke o WA KAsons 718 IBY AR Ags] art
B Ao xlol AAAAE AMHOR GDP 71 Al 109179] 271 diat
AAAARE A3 ZEsitke d, vl AAAE ol F3o] Aok v
17 dhetel e F20) A

= o] Aot A, fAstoluel Higt HAore] A7t

oF fARRE SHo] Slvke A 5ol FEote] S8V SHolA AAl A 253t
7Fs/dE HASIAH. ol SAIZAIMAES SR B4, ol FAAA
oA HAoF S4B sie] At T2, HAoF F8 87189 SWIFT H=E 5

Bl
o2 fEse= S8AAE U dEsite 7 AL /lew, o=t At 584
A7E =2 fAtet =AeE gy} ok SR AN A 75 o] ¥ 771 1
woltt. 53] 5 AT = = vi=e SfAAE 9T 720l = 72 T
=2 FFo| AlRte FAZAA LR FoAd F717F AL, A et £ iR
SHOIA Hdehs AFs] WHZRL Hijte] 2 4 Qi BIF, oA 4t viet o]
G712 = AAY SABANLES] Ze ANE FAY A o' HoA|w, v

31



2{AI0F ZHRITHS| X|Yetx

J...
0

ALz ol AA A5 SATsALHA = e 2 4 o

. ol¥l 9etolut Abelet olol w2 Aol AAAAE el Al
R e A@mm w0 197 AgiFel
sheThd eluet @A 219 A9g Zave 1s4o] Atk Aol o
olt}. BHe X9} 4 1 AR BEAA wE F40] MFRe]
SHEH, GDP T2 71Eow 108A] Sgshs Adstolme A}
e sjok & Bt k. AFAAE vl F3 Aolol4
A2k A5 }Oﬂz o] qm HEEA Q= ok ot AAE
olo] W 219 1k thedo] B AshEE 4%
491 AACIA Seldetel 24 2 7sie} A 7120] o] 3
) 119 AlE9] BAlR Rk 219 2k oY o)A 5

w7 BEAUL 5 4eAe] ohe EAlole

lo 2 ot

n g Mo d
2
i
AN
ok

4 o
N
P
2

oo
AV
o

g o g
B!

o o > o2 K
it
rr
1o flo

2
>
o,
iy,

A

%0
o oft
2 T oo £
oo
i
=
ofy
~N,
Y
i=)
rﬂ
oﬁ
L

)
ol
Lk

L i 2 58 2
ok o, RIoeok
i)
ko
N
_'_‘ -

o 30 o

&
It
Bt
1

32 =sojeieine



o4
OH

__A_“_

AO|E

2.







o2t
kl
Mo
rot

Hl =2t=

MO

A54(2022), HE =Alote] diEhorz=a7t 2
2022-26, Z=F Y JutHAFA.

FE(2017), BUS] B AloF FAIAA L} o] 5

A 59E U0 BURY

< 1&, IFANS F8=AEAEA]

>

EU-2AJo} F#A 9] 3} - Ao}

AT A8dE 24, pp. 87-130.

-Z2ok- S AB(2020), FEY BLLE: 4R, £

20-14%, S3u|ATL.

Hh42(2021), HxEsiE 9] 5
295, =3l ATL.

é

1z

“E] , 87

2y
o

FTHo=E A4ENY

g3t ZGA A0l Wsl Mt U@ A Insight

42(2022), FAAAL Wslel SRt Al

AQekd oo, =AAH
Foresight 8%, =3]u|zfjd-4.
245 91(2022), Agtolvt ALEfe} i) A FAY FF. 259 AAHEA Vol
22 No. 6, HBAHHATL.

A4L242022). #Alote] oiR] B71sket f79] oyA] FE —{-F-Alofe] HAATt
& 25T AARE-. oot =4 A12010%. =3¢
A5(2022.05.27.), Aoyt

AHE7HE Ay AR R

SFE2-35(2022.02.28.). EAlote] SWIFT El& o]& Jois} A AAAAEI(CIPS)

A ol&7Fs/del et Adf. =28 Aol

=-2-9%(2022.03.04). A }olLt Ale T
Al

H ZALA,

AR FQ A A}t KIEP #HAJoMEy A

T EUS #ejAloF AAAA &

3} 9EU A
2= Jgkof tigt Hr} e TP IEZEANTA

35



A0t BHMITHS XIHstH 2ol

=-299(2022.06.30.), BRICSS] A2 IABAAAE -5 At F A 3t

Afesorgbor, S. K.(2019), “The impact of economic sanctions on international
trade: How do threatened sanctions compare with imposed sanctions?”,

European Journal of Political Economy, 56, pp. 11-26.
Duffie, D. & Economy, E.(2022), Digital Currencies, The US, China, and the

World at a Crossroads, Hoover Institution.

Eichengreen, B.(2022), Sanctions, SWIFT, and China's Cross-Border
Interbank Payment System, The Marshall Papers, Center for Strategic
and International Studies, May 2022.

Fishman, E.(2022), Challenges from Chinese Policy in 2022: Zero-COVID,
Ukraine, and Pacific Diplomacy, Panel II: Russia's Invasion of Ukraine
and Implications for Integrated Deterrence, Testimony before the

U.S.-China Economic and Security Review Commission. August 3, 2022.

Gopinath, G.(2020.01.07). Digital currencies will not displace the dominant

dollar. Financial Times.

Jin, E.(2022), Under the Radar: Alternative Payment Systems and the
National Security Impacts of Their Growth, TESTIMONY BEFORE THE
HOUSE FINANCIAL SERVICES COMMITTEE SUBCOMMITTEE ON
NATIONAL  SECURITY, INTERNATIONAL DEVELOPMENT, AND
MONETARY POLICY. September 20, 2022.

KOTRAQ2022). 9-==toly AFERQ} HAAAA. Global Market Report 22-007.

KOTRA-HFHRAG) FF FAS4A7+9(2022). v=2] HEjAlof =554 24| o)
AA.

Prasad, E.(2020.08.25.). China’s Digital Currency Will Rise but Not Rule.

Project Syndicate.

Rogoff, K.(2022.04.01.) Can the World Afford Russia-Style Sanctions on
China?, Project Syndicate.

36 =snjzieine



Stent, A.(2022.05.02.), The West vs. the Rest, Foreign Policy. https://
foreignpolicy.com/2022/05/02/ukraine-russia-war-un-vote-condemn-gl

obal-response/

2AIO|E

tjAFA](2022.09.08.). [Industry Review] fii AA7FA tjghe] W& -F=TAE AR
ojzr I3}k https://www.mk.co.kr/news/business/10449520

HEHJAGE) AIE(2022.03.17.), ALY ZAAAA gt HAlorY g AR =RA].
https://www.shinkim.com/kor/media/newsletter/1759?page=0&code=&k
eyword=%EB%IF%ACHEC%EB%ICHEC%95%84

HEAA(2022.12.11), ¥ AR HOIE W w2l AR} W o] th 2]
T Y7} https://www.sedaily.com/NewsView/26EUZXX1MS

ATHF2(2022.04.29.) Hl=HEU, HA7EA 40 7] F2AE =9, https://www.
yna.co.kr/view/AKR20220429079300009

F71A49(2022.09.07.), EUY 47| HA7tA =5 A3 A=fat A&, htep://
www.keaj.kr/news/articleView.html?idxno=4711

SRR E)(2022.03.04.), = 285, @ AA ol CIPS(RIEH=AIZAAAH)
A& 45 https://www.kita.net/cmmrcInfo/cmmrcNews/cmmrcNews/cmmre
NewsDetail.do?pagelndex=1&nIndex=67363&sSiteid=2

SRR E)(2022.06.24.), -2 ¥4 BEA - FAEAAAR AL,
https://www .kita.net/cmmrcInfo/cmmrcNews/cmercNews/cmercNewsDe
tail.do?pagelndex=1&nIndex=1824083&logGb=A9400_20220627

SR 9l(2022.09.07.), &%, 7adhe 29 HiAl = 9iRtskRE ZA. hetps://
www.kita.net/cmmrclnfo/cmmrcNews/cmmrcNews/cmmrcNewsDetail.do
?pagelndex=1&sSiteid=1&nIndex=%2070417

37



oo
I

et

A0t ZHIFITHS| X

Economist(2022.05.07.), Tanvi Madan explains why India is not in Russia’s
camp. https://www.economist.com/by-invitation/2022/05/07/tanvi-madan-

explains-why-india-is-not-in-russias-camp
European Commission, EU energy mix and import dependency. https://
ec.europa.eu/eurostat/statistics-explained/index.php?title=Energy_impor

ts_from_Russia_-_statistics&oldid=556977#EU_energy_dependency_on_R

ussia
European Commission, Energy production and imports. https://ec.europa.
eu/eurostat/statistics-explained/index.php?title=Energy_production_and

_imports#Production_of primary_energy_decreased_between_2010_and_

2020
European Commission(2022.03.08.), REPowerEU: Joint European action for
more affordable, secure and sustainable energy. https://ec.europa.eu/

commission/presscorner/detail/en/ip_22 1511
European Commission(2022.05.18.), REPowerEU: A plan to rapidly reduce

dependence on Russian fossil fuels and fast forward the green
transition. https://ec.europa.eu/commission/presscorner/detail/en/ip_22

_3131
Reuters(2022.07.13.), Factbox: India's move on rupee settlements may help
https://www.reuters.com/markets/us/indias-move-

trade with Russia.
rupee-settlements-may-help-trade-with-russia-2022-07-13/
Reuters(2022.10.10.) Large Indian lenders shun rupee mechanism in Russia
trade-sources. https://www.reuters.com/markets/large-indian-lenders-shun-

rupee-mechanism-russia-trade-sources-2022-10-10/

38  =sneivy



Abstract







Abstract

Geopolitical Implications of Economic Sanctions
against Russia

The international community, represented by major economies such as
the United States and European Union, has imposed stringent economic
sanctions against Russia in response to its invasion of Ukraine in February
2022. These sanctions include a comprehensive ban on high-tech exports,
exclusion of Russian banks from the SWIFT network, and prohibition of
access to foreign exchange reserves held abroad by the Russian central
bank. Additionally, imports of Russian oil have been suspended. The
conflict between Russia and Ukraine and the resultant sanctions are

expected to have profound geopolitical implications for the global arena.

The current examination aims to examine the complex economic and
geopolitical implications of the sanctions levied against Russia. The study
begins by offering a comprehensive examination of the sanctions, including
a thorough analysis of their consequences. This is followed by an in-depth
exploration of the concept of weaponized interdependence, with a focus on

its relationship to the ongoing energy crisis in Europe.

Subsequently, the geopolitical implications of the sanctions are analyzed,
with a particular focus on the intricate relationships between nations in the
context of the Russia-Ukraine conflict and the resulting sanctions. The
study also examines the global financial system, with a focus on the role of
the United States and its impact on the existing system, as well as the

potential offered by the alternative financial system proposed by China.
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