s
%{I

Y7 D7 I FREHEDEGIEE PEORT

BHRHE - Hig—

H %

FLOIC

I o7 g7 O EL L BRI | OfaH A 5

D) v 794 FRE%EOa > 7 HEAE TS o8
2) P, 2—uifgoEds & ARITTHG o8
3) BEEAT v T Ok

4) Deals through exchanges (5| D3l

I vy 7OEGUEETEOHT

D) WEEoN—=5 —f1y - ARJTCERG], L iif s 2 — o jik
2) A7 v THE], EHEH

Bb i

Tz

RO, FOLIZ % > TARFHER SN2, 0y 7HhRGUTICE 50 Y THEL RS
OFFTEGHT L. a > 7 ONERFIOBME, ZIIELTWLIEELELEHO2ITL
LilHbo

Hivbiud 2022 4 12 12 BIS 282K L7 AHE Zs i i A o s it 2 &1, 2022 424 H
D OHVE 2B Y D5 HT 24T 2023 4E 6 HICELE LTAKRLTWwS (LT [Hifi
L), Ll 20224FE0 BISFAICIZT D 7HBMLTE ST, 727 94 FREEHKZOT
TABTEGORNS AL T THR[EUEL 2T S ko7,

07 AT IR £ T, BIS O L 2 02T Th L, FATME OIS 72
T—4%%HIRT, HITO Web 4 N TAEKLTWize B THIOAH L NVIZIERRNE <,
FAYRTIvAL Voo —alfo ERE L ) b @I 2 MM E AR LTz, v
774 FRYUT XY BIS i1 2022 4 2 . MiE SRR 2022 4F 1 H 2 R BRICAR M IR &
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N7ze ZOHRLIZS K O, AHBOMEE ZT Yy THBTHEOTF— 5 2 AT$AHZ L0 TEL
WIRREDSHE V72D TH B,

L2 L. BifoBER, EMfz HREAHTH 225 0¥ 7Pl BIS LI X 240 1
BOWG7—% O Web A NTOAREZTH Lz T— 7132022 FE3 A5056 3 0DI1Z>T
KEEINTBY, bhivbhdRHINEAFTL, v 7 74 FRELEO T Y 7HEZETLO
ST 22 o 7o

LIAHT, bivbhayia ¥ 7 P E O RFERHH 2 8 5 LU0 2023 4£ 6 ., 12 7 OFLE
FRR | OB X BT % 7 — & & i\ 72509475 Nikkei Asia #UICHER S 2V, EFH Tl
ANRTCHG IR B TR LT 225 HI3KIC X - Ta ¥ 7 2SEBR PR S 6 H S N7z ik
H FWETHARTORG AL TEY., FLrodkimis LToRMrAgrshTwns L
W) RRARE N T Wiz, TofE LT, ARG V=71V ARG/ FVEG|OEFE D
2022 EPRET Y T THERLTED, S, V=TV, FVORBIHEIIEELERE P L
TV L) 77 7R shcwnre GEEFHIHLETER),

7 A S OREF - EREIFRONELSTIUE, B TIZBW TV =7 FVIG25A L
TWbZEIEARAKRTIE RV, MEIE, ZoiFEs, AR/ Vv—7VE AR/ VG %
Xoe3. ZOEEOHINE L > T RVOMMLAE SN, ARILOMMATEL ZoTnb e
HMELTWBZ ETH b,

bIbIUIHRIC BT, 2022 4FER; R0 BIS A CTHERTE 2 ARG IO KIE. Fv
O EZEPTLDOTIELEVIEEHLNLIIL TS, AT, ¥ 7R ICAR L
TREREGNTHIEIE-> T 0y 7B ARG I 0BREWHShIZ LoD, Zhiht
VORI A ZHPT DO THL0E ) hEWOTEHET 2 Z LT L7z,

Afaid, TEUoIIC] ET12HE, I1E [BbLYIZ] 2BEPELL, 2B, 2FKONE
EMFE CTHHED I ZEEZB I Ro T2,

I v 7 hggRiT O E BRI | OFE 2 5

D) w2754 FREHEOT Y 7HE Lo B)h

Oy 7 HRGATOEE Y kD&, v 7 I FREBGD 2022 42 A5 20234FE8 H
TONBIG OB ZR L2 DOPEE1ETH S,

BYWNCIE. vy 7T ORENE, BIS oRETHRIhzd 0L, oy ThihiEo
HETHERSNDHOD 200, IR HRR—ATARIN TV, TNHARELIRE.
BIS JL#e5375 22 4F 2 H. v 3 7 i gRE A% 22 4F 1 H 2 IR AR LS Tz, Lo,
23 AEF UGS (IEMEZR HIFIZAW), BIS B D A DS 22 4E 3 A0 6 S DIT > TREDTH
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Uy 70y 74 FREAGBOAG UG L MEOSAT (JLH - H)
F1R OVTHERETEICE T 245G IOHME(ZRAH /Y. 1007 KIL)

G| AN ERY )Gl AT v TG
2022.2 | 2023.2 | 2023.8 | 2022.2 | 2023.2 | 2023.8 | 2022.2 | 2023.2 | 2023.8
HIb—TIVE|
—=TJIV/RIb 376,613 | 82,590 | 136,513 | 37,116 7,292 15,460 | 424,379 | 75,947 | 73,707
Outright deals 245,640 | 48,791 95,873 | 29,771 4,746 7,297 | 151,603 | 23,398 | 27,995
*HERAT 110,456 | 10,930 | 10,330 2,168 619 624 | 108,188 | 19,772 | 20,887
xF & OB ERIEE R 78,065 11,081 30,262 15,729 792 1,221 19,060 581 39
Xt I bk B % 57,119 | 26,779 | 55,281 11,874 3,336 5,452 | 24,355 3,046 7,070
Deals through exchanges 130,973 | 33,800 | 40,639 4,691 2,506 8,162 | 219,208 | 52,549 | 45,712
V=7 /a—0 82,986 | 52,949 | 49,673 9,033 1,732 1,718 | 84,146 | 36,926 | 46,363
Outright deals 63,290 | 34,384 | 35,564 8,824 1,459 1,305 | 23,172 13,374 15,680
*HERAT 10,958 3,265 3,246 93 8 59| 11,929 9,229 | 10,853
xF & OB ERIEE R 20,364 3,965 10,777 1,487 1,039 875 601 53 105
Xt I bk B % 31,968 | 27,153 | 21,542 7,243 412 371 10,641 4,093 4,722
Deals through exchanges 19,695 18,565 14,110 206 274 413 | 53,099 | 23,552 | 30,683
=7/ AR 46,039 | 85,651 1,975 3,512 103,427 | 172,831
Outright deals 18,925 | 34,393 1,589 3,206 9,911 16,837
*HERAT 1,789 4,475 295 111 8,867 | 10,518
4 1L 120 120

o 2 DAt 4P s 2.057| 6415 NP 1 | FHE — —
Xt I bk B % 14,178 | 23,473 1,294 2,949 1,044 6,318
Deals through exchanges 27,114 51,258 357 306 93,515 | 155,994
Bt 462,989 | 185,181 | 279,039 | 46,443 11,015 | 21,238 | 509,555 | 216,519 | 293,718

*F RKIJVERE|

Kiv/ 21—n0 84,170 | 10,630 7,483 1,923 307 146 | 125,476 5,941 12,411
Outright deals 78,339 4,704 4,345 1,873 221 126 | 76,279 5,206 11,810
*HRAT 62,409 3,231 2,689 765 — — 63,822 4,837 | 11,356
xitZ DAL BE B 2,352 369 1,388 220 2 — 9,727 — 167
X I i B 2 13,578 1,104 268 887 219 126 2,729 368 286
Deals through exchanges 5,831 5,926 3,138 38 86 20 11,812 735 601
KV AR 2,361 12,338 | 11,422 103 13 88 1,815 131 127
Outright deals 2,361 11,600 10,665 103 0.02 56 1,815 115 122
*HRAT 2,027 6,041 4,872 103 — — 1,661 15 61

xitZ DAL BE B 99 2,052 1,870 0.1 — — 145 100 —
X I i B 2 235 3,506 3,924 — 0.02 56 9 — 60
Deals through exchanges — 738 757 — 13 31 — 16 5
IEt 100,341 26,287 | 22,923 2,161 320 235 | 146,862 7,169 13,943

11— aEE|

a1-0/ARxT 555 557 1,690 0.2 — 42 326 — 11
Outright deals 555 557 1,690 0.2 — 42 326 — 11
XY 215 407 900 0.2 — 29 326 — 11

xF & OB R 85 1 195 — — 2 — — —

X I R B 256 150 595 — — 11 — — —

Deals through exchanges — — — — — — — — —
IEt 5,157 789 2,281 299 1 42 12,246 370 346

R 676 392 810 81 — — — — —
2G| (TNTDEE) &5 569,163 | 212,650 | 305,052 | 48,984 | 11,336| 21,515| 668,663 | 224,058 | 308,006

W =3I 7 Lo 20222 122V TEV— 70/ ARIEDITHAFEAE L 2o ANGEB X OEFHIIERICERE N T2 WG TS &,
AT : Bank of Russia, Main indicators of foreign exchange market turnover of the Russian Federation (by Methodology of the Bank for
International Settlements) 2022, 2023 D457 — % X O HHEK.
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F2R OY7HERBTSEICET354EMEI0HRE (ZA 1 BH 0 FHE. 1005 KL)

G| AN ERY )Gl AT v TG
2022.2 | 2023.2 | 2023.8 | 2022.2 | 2023.2 | 2023.8 | 2022.2 | 2023.2 | 2023.8
HIb—TIVE|
—=TJIV/RIb 19,822 4,588 5,935 1,953 405 672 | 22,336 4,219 3,205
Outright deals 12,928 2,711 4,168 1,567 264 317 7.979 1,300 1,217
*HERAT 5,813 607 449 114 34 27 5,694 1,098 908
xF & OB ERIEE R 4,109 616 1,316 828 44 53 1,003 32 2
Xt I bk B % 3,006 1,488 2,404 625 185 237 1,282 169 307
Deals through exchanges 6,893 1,878 1,767 247 139 355 11,537 2,919 1,987
V=7 /a—0 4,368 2,942 2,160 475 96 75 4,429 2,051 2,016
Outright deals 3,331 1,910 1,546 464 81 57 1,220 743 682
*HERAT 577 181 141 5 0.4 3 628 513 472
xF & OB ERIEE R 1,072 220 469 78 58 38 32 3 5
Xt I bk B % 1,683 1,509 937 381 23 16 560 227 205
Deals through exchanges 1,037 1,031 613 11 15 18 2,795 1,308 1,334
=7/ AR 2,558 3,724 110 153 5,746 7,514
Outright deals 1,051 1,495 88 139 551 732
X HUT 99 195 16 5 493 457
4 1L 7% 7%

2 DAl B s 164 e i o THEL -
* JE S B 788 1,021 72 128 58 275
Deals through exchanges 1,506 2,229 20 13 5,195 6,782
/Bt 24,368 10,288 12,132 2,444 612 923 26,819 12,029 12,770

*F RKIJVERE|

Kiv/ 21—n0 4430 591 325 101 17 6 6604 330 540
Outright deals 4123 261 189 99 12 5 4015 289 513
*HRAT 3285 179 117 40 - - 3359 269 494

Xt & ORI B 124 20 60 12 0.1 - 512 - -
X I i B 2 715 61 12 47 12 5 144 20 12
Deals through exchanges 307 329 136 2 5 1 622 41 26
KV AR 124 685 497 5 1 4 96 7 6
Outright deals 124 644 464 5 0.001 2 96 6 5
*HRAT 107 336 212 5 - - 87 1 3

xitZ DAL BE B 5 114 81 0.01 - - 8 6 -

X I i B 2 12 195 171 - 0.001 2 0.5 - -
Deals through exchanges - 41 33 - 1 1 - 1 0.2
IEt 5281 1460 997 114 18 10 7730 398 606

11— aEE|

a1-0/ARxT 29 31 73 0.01 - 2 17 - 0.5
Outright deals 29 31 73 0.01 - 2 17 - 0.5
XY 11 23 39 0.01 - 1 17 - 0.5

xF & OB R 4 0.04 8 - - . - - -

X I R B 13 8 26 - - 0.5 - - -

Deals through exchanges - - - - - - - - -
IEt 271 44 99 16 0.1 2 645 21 15

R 36 22 35 4 - - - - -
2G| (TNTDEE) &5 29,956 | 11,814 | 13,263 2,578 630 935| 35,193 | 12,448 | 13,392

A3 R Le 1 ROl FAOEFHRTHRLTHER LA (2022.2:19 H, 2023.2: 18 H, 2023.8 : 23 H)o 2022.2 122V T —
T KRIED T H DAL L 7o

HiFT © Bank of Russia, Main indicators of foreign exchange market turnover of the Russian Federation (by Methodology of the Bank for
International Settlements)2022, 2023 D475 7 — % £ 0 FELER.
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Uy 70y 74 FREAGBOAG UG L MEOSAT (JLH - H)

MENLDOTH L, 1 FRICIE, BEPPBESNZ224E2 AL BR1EBRD234E2H. 2L
Ty HERETAPCTELRIOMEY Th 5 234 8 HOMAMEZ B L TV b,

Oy 7RO A IE BIS LM L i HIEHEOWM T & b AP OB 4% /7R L TwbH, BIS
ONBTHRAAETIZILIHS ) OFHHEEZ T WS Y, $F5 (BE - H) 12X 5#ED
NETHAMTO L HH) OFEEIEREL LTELY, 22T RKEZREDIIT L2012
Bl RO FHEZHZHOEEHIRTH . I HD) OFHEIHBH L7200 2K TH 5,
2HG L B HGORKMER KT 256, HEHBOEN4~5HEKRE L %5 HIITFERS Y
BCHDHD, AROHHTIIKELRFBILVWEEZOLNLOT, ERIIIIPHRIAELT
WAHILT = THDEHME (1% 2L LTHiEdT05ILI0T %,

RABOREDP LB EZHRLTBI ) TRTOLBHBEICBVTRENS 14ETREL
TEVEPSRP L7z ERETHICAZ. b0 L BWAROKRECDIET Y bIA MEWMTHY,
234E 2 HOLEWH I ARMEIZ 2242 HE R B & T7T%iK-> T b (490 5 Fv— 113468 F v ),
CHUICKSDDPBEAT v 7T, 67% DMLY TH 5D (6,687 FLv—2241 L), —h, &
NoERD EEWORWANRIZL 63% (5,692 FIV— 2127 FL) L% hoTn5,
WEIZ LT ORI R E < REUT X 218 - MENZREELP, G7#EER EU A KW
THEM L 728 - SRR SEE L TWLOTH S ),

LA L. AR s s, TEPHO 234 8 HITIE T o BB TR 1D
BINCHE U722 S EE LTI R 5 v BIAAZAL L 72D W TIRKEI TREL <
MmLAZEELT, AEITIE, B 7ONEZBBFNGNIAE U R A2 e H & 3 MU EZET
TBE7w,

2) P, 2—alG|od & ANRITHEG o8N

Oy TAMEZ BT DTS FVEHE@EETH LNV — T VOREPHLE RS> TED,
BYER D 2242 HIZBWTH V=7 )/ FVEFIO Y = 713 TG0 66% (4
1 ZHSHMB, RETEUTEEE. 77 874 MEWTT76%. HAHEAT v 7T6A% % 5D T
Wiz AR -0 V=TV ORGIDEIMLTH Y. 2242 A TIEED TR &0
15%. 77 bIA4 MEWTI8%., BHEAT v T TI3% %o Tnwiz0, 272l FIV/ 21—
DOREIH LB abRTEBY, 2242 ATREW TEIEIAFO 15%, 77 F54 M
WCT4%. BEAT Yy TTI9%EHO Tz, V=TV, FLE P,/ 2—azfibebLse
WEIEFIO 8 HMEL O THBY, By 7T FVEOPIZH 728 VR D,

LoL. BEPS 1EHD23FE2HICALE, V=T FVIBIOY =7k, EWTE
B IAEED 66%—39%12. 77 M4 MEWTT76 —64%., BEEAT v 7HE| Tl 64 — 34%
WCETHBAAN, T2 PV 2—ulfi|0Y =7 HEWIE 15%—>5%. 77 bJ4 Mol
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12 4% 3%, AT v T 19% > 3%IIKT L7z 1EFH%D 2348 HIZIZeRev—7 v
S EVEBOEED#Z, BT 39%—>45%. 77 b T4 MEWT64%— 72% F TR L T
WBD BAEAT v TRETIE3M% > 24% E EHIHEBLAALE, V=TV Ve NV 2 —

O bE7zl Y =7k, BEHO 8HBREL L. 77 I A4 MelTid 73z #EFE LT

52500, EYWTIE5EEE. ABAT Yy 7TIE3EIHICRE KT LA,

V=N, 2—alfg [l L TIE, V=70V FVBIOEFL  2—al(5 L R 58)
EEAETVD, 232 A0V =7V 2= GIIEY T 15%— 25% &k FVIG] & i35

ML, 77 I A MEWTIZ 18% — 15% MBI E V. ABAT v 7 TIX13%—> 17%
WZHMLCTW5, 2348 ANV —7 )V /2 — a5 13 B (25%— 16%) & 2FEA 7 v 7 (17%
—=15%) AL T2 2HOY 2 TIZHEDE 7Y M I 4 MEWIZE SIZEA LTV (15%
—8%)o

PV, 2—vo 2@ MEE 2T ONRARITCIG I OMINTH %, 224 2 H O T,
Fv/ KNRITEWG IO Y = T3V N O LBEMEIC B W TH 2N &5 0 04% g, 2—a
ANERITEIENZ 0.1% KiGIBE 2D o720 V—T 0V ARITTWENCE > TIZEE B 25 5
72y (WGIEERIED RV ELHEE L TW), 20234 1 H 2538722 & LCEtR
ENBIHNTHRoTWVS,

BRI EHRD 234F 2 HIZIE V=7V ANRICOBEW O ¥ = 7 HBEWEIEEO 22% & v—T
VS 2—w (25%) WD 77 bI A MEMIZ17T% TLU—T I, 2—u (15%) ZBVBL,
TEAT v IR TIE46% ENV—T N,/ Fv (34%) ZBVEB LIERKOWGINRT &k o7z,
LEERHED23E8ATH. 7Y b4 Mt (16%) 2BV TARITO Y = TR LTH D,
B D 28%. ZFEAT v T D 56%BANRIC, V=T VEGITHEDHND L) X%k o7,

Frze PV ARIEOY =7 BMLTEBY, 234E2 HIZZ 6% L %0, EYIEIIB VT
Fv/ 2—va (56%) 2 EA2EIIChoTVD, 275l T ML NEMRABEAT v 7
TIENV—=TNVARTIEI LY 2 73R L TR WITICEESLETH 5, FITFIV AR
TOLEAT v TIIBEGBPOLHIEFTTIILALE Y 2 72MLTBH T, 234E8HTE D
FTHAENEIEFD 0.04% 2 DL ITHE RV, X512, 2—a / ARICIZ 2348 HOEY
BEIEIBEMLTWE 00, 27 TANTWTNOLBMED 1% R0 T I TIFEAL
ZALH 2\

Rygoa T 7HETE TR V=TV ARITCONGIDTRTOLEEMBETRE (R,
Fv/ NRICOE S (EWICELH) H2 Twb, F£E (HP) & sificBuT [Py
La—uoiFEr ool s hzo s 7HAARIGIGEIC 2 L) BMFAET 525 (F
W) 72& 2R THo T, FARI—uDfHE ARSI T 512104 ) OG22
THIEERAH] D VI RIAEERL TV, SHEHL TTH, BER— 2T X B80T
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Uy 70y 74 FREAGBOAG UG L MEOSAT (JLH - H)
F3X OVT7HERBHSEICE T2 ZOMOBENHESEMS(RAHAY. 1005 KL

BT | T NS4 NG BTy THE
2022.2 | 2023.2 | 2023.8 | 2022.2 | 2023.2 | 2023.8 | 2022.2 | 2023.2 | 2023.8
UAE 54 VN4 186 | 2,843 | 4,670 — — 440 716 4 139
F RV 27 211 170 | — — — 51 114 92
2= 6 564 | 1,397 81| — 0.1 — 16 14
£V F - V- 3 17 279 | — — 0.3 — — —

HAT © Bank of Russia, Main indicators of foreign exchange market turnover of the Russian Federation
(by Methodology of the Bank for International Settlements) 2022, 2023 D %57 — % X ) EZ VR,

REPEICRRE L T2 L3R L T2 23 b kv,

AV F — O 2 KRORIBR, SRR R 8 2 & O SRl FAS ke L T
L5ZlExEzLHE, HIETH, RMFUTHHEER—ATO T & DF G ERIE R IC
M52 59 2RETIERVESS) FEIBDBBRINLV), Lzd->T, u I 7L
BURZ B 5 720 I ENR— A TORF TIN5 TH 5. BAEE LTV B ELIE, FR
B OBIRHESIC L > T [E2S ] BRI WEEICOWTHRE LA % S 20w,

FHLCFKRECTRTA2I 8102205 [E2S] OBBIZOWTI I THIBEEZRLTBI ),
BEDS TELEPRERLZESTH, OV TR FVEZ—aogiEy Shio i SN Tidvizw,
LTI BT 5 P 2 —aORGNIRIFISHRA L Tw225, EWET 7 b7 4 MEWTIX
IRELTNV—TN,/ FVORGIHEPRRKTH S, T AV AOERHIFICLY, a7 oHgUT
%l U7z B VO EBRFICIERE 2HR2E 5N TB Y. TR BB OB DWWz
CLIFENTH AN, TDO L) RHEIRTICBNTL —EBETO PV, 2—oaduygzn
BEICT 200 S DAL DL HNZZDOTH S, Lad U &l E o BUA I ik % wide &
HED% 2BV ARIEGNIOWTEH, RIGHIED S KGR VRN R T oW B 2 4
HITAER, B — 2 TG R L, BEE O PV, 2—alGIor7k ) ok & A%
LTWwWadntEZOLNS,

RIEOHEIT, ARITHF O EEE LT, vy 7HBTHAELTWE ) —on Rk
BHRWELIZDOWTHRRTBI 9, FIREMREINI2V, 77 T FRELEE. FhET
BEALTEISN TV ARDP 72 UAE A MNLAREFEE NIV, MVvI - YSR4 VK- L —
Vo 22— - 7 V7 EE OB OI [25, FHCHEPICB W TRIGICHO T2, B I#H
ZOBdDIINEL, INHOBENPARITO X9 RE#Elz K-35 LEBRTEEZELO AW
A CRS0HEEET YT EDMRBRIELTVWAZLEZRT LD E LTHEELTBEBLLEND
%o
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AT HEIES

36-3, February 2024

Eak OPT7HEEBEHSEOHEEMEN-ETE%EY- X7 v 7HIR (7 BUAOEIZE (100
B RIV) EEE (%))
T T A NG BTy TG
2022.2 2023.2 2023.8 2022.2 2023.2 2023.8
Wyl #We | WG #Se | WEE He | BUlE e | el wWe | IsiE Bse

e F 37,116 7,292 15,460 424,378 75,047 73,707

5% 7 BB 8,460‘ 22.8% 536‘ 7.4% 695‘ 14.5% 401,645‘ 94.6% 74,299‘ 97.8% 72,728‘ 98.7%
W—T a—u | 9.033 1,732 1,718 84,146 36,926 46,363

9B 7 HUW 655‘ 7.2% 530‘ 30.6% 7‘ 0.4% 81,349‘ 96.7% 36,526‘ 98.9% 46,240‘ 99.7%
PEEIN L 1.975 3,512 .. 103,427 172,831

se7Rpn | PHE 64‘ 3.2% 152‘ 439 HE 102,054‘ 98.7% 171,255‘ 99.1%
K 1—u 37,116 7,292 15,460 424,379 75,947 73,707

3% 7 HUN 8,460‘ 31.9% 536‘ 5.9% 695‘ 0.2% 401,645‘ 81.4% 74,299‘ 93.8% 72,728‘ 97.8%
Kb AJTE 103 13 88 1,815 131 127

5% 7 HEW 4‘ 3.4% —‘ — —‘ — 1.423‘ 78.4% 31‘ 23.9% 127‘ 100%
Z—mNRIE 0.2 — £ 326 — 11

357HLA | 0.2] 100% - - 4] 79.4%) 180 55.1% - - 1| 100%

G L Ad7ah o —id iz Lo 20222 1200 TV — 70/ NRIEOIHHADAEAEL 22 ve
M : Bank of Russia, Main indicators of foreign exchange market turnover of the Russian Federation (by Methodology of the Bank for
International Settlements) 2022, 2023 D %757 — % X V) FEHVE.

3) BFEAT v THIR oML

Oy 7 ONEBBFRGNIBNT, 7Y M 74 MEMEBBEAT v TOWPIRIFFIRE W E
WHZ 1) THERRLZZ. SHICEEL T, KWl L 27 v 7 OB 2R L7200
4K TH5%,

T M A NEMORG IS Lz0d, vy 7 O - BIGTEEORIT AP REH L %
0. EMOBBTFRHEZ/ER) AR LS ERERHEHO—2EBbRb, 2D XY
ORI, WP OERILE LTLHNAZ N TFHEINLY, F4E2 LB, Bonr
5LFEPERTHTHUHNDOTY b I A4 MEWO Y 2T 3L LAKTF LT A,

WIROBRTE 4 RTIIHBEC S22 8007205 LA, V=TV F, V=7V~
Z—u, V=7V ARIE. P/ 2—aowndid, WMz 7 HUN2» 5 7 Hili~ 3 7
HBEEORVWHDIZY 7 P LT AN A LN BHIFHAKRIKE LB LTWEDT,
T TRFICERT A I EITET R UE R S s, B KR A EDOY G\ E e B
DB FRIOTFEIMB AL L TVWDL I LD DR Do

SR L, EHAESHETH 2D BEHBAT v T TH 5. 22F2 SNV =T/
FVEV—7V /" 2—aTiE7 HUHNORGIAZNZN 95%. 97% % HD Tz, BEHh
51AEPHD23ES HIZIZED S D 99%. 100% 123 L7z NV Z—aidv— 7 ViHiio
WL DS 7 HUHNOBE K2 -7 (81%) % T d 2348 HIZIL98% & %> T,
Fv /ARG =8 S ARICOBIERA T v T3 THRwas, 2hd 100%537 AT
b
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Ty 707054 FEBHEOEGIGE L HEORTT (B - Hp)
222 HOBRBETIEY 7 74 FIESHPFHEELRZLTBY, ThHBRT v 7 HIH ORI
B LREDEZ SND. L L. 2022 4E 0RO BIS 48 A A F4E TH 5 2019
FEOT—=F % HRTH, V=TV FVOEEAT v 7 TT7THUHNOEEIZNB%THY, LV —
TN/ =0 TEI6% T2 2 AL REZTEVY, bhaAhII, 2022 FOEMHFROLHFEAT v
THEIDS B, 7T HUHNOREBNE 0% TH 5 9. 0y 7L SO AT v 7HEIEEEIEIC
HARTHEWEAZ o> Tz vz b,
Oy 7HBHICBWTAY Yy ZHHEAECEBIZOWTIIRD TR EAILENDH LI, &0 d
2T BRBICA LT BRI O W TIEKE 2) TRk %,

4) Deals through exchanges H(5 [ D3I

DI B LIEREALNI V. ZOREFT Y THHROGEIEDSWTERE N TV, [
171 AR5 043 H12 Outright deals & Deals through exchanges &9, BIS 28AF L
TWENLTERAEI AL 2 VWEHEBZRIT TS, 77 74 FRELFE. Deals through
exchanges [ZHE N TV L HG I OHINAH > THWbDTH b,

Deals through exchanges (5|3 = 7 OHMASH D DX, OV—T N,/ FLAOT I 54
NEBEBEAT v T, @V—T N 2—aDRHEAT v TWE]l, £ LTOV—T NV ARIE
DEWELEAT v T, DIDTHbh, FHIHETHLDNQT, 23HFE8AIZB T L V-7
W NRITOBEAT v 7 (1,728 F)v) ®32129 % (1,560 & F)V) »% Deals through
exchanges 5| THO LN TV,

Outright deals & Deals through exchanges 252 ¥ 7 HOEFR TN EN D X H 2% -
7eDix, FEHEHRRTRY TR 2011 4E L ASHSTHS, LA L, B 7 HEOEEHTIZIN
FINFIZOWTOFELWEHPIZ RIS 2 LI3TES, IO ED L) WG 23 Bl R T
AHTH %,

—ODOFBPNIHE50L LT, ud 7THEOERIH 5 B OME LR O3 % 2505
THBL (BEH5HK). MU LUL, Deals through exchanges 13 XTC [Z O @15 T-E |
(7 ¥ 7 &R Cld Other electronic communication networks & Fl#k) (I b 2 &
Whd (EPICKTTRLE) . Lz T, MH20@E4AY b7 =27 2 HWHE[TH
HZLIHENTE 5o LA LIHA HBORFICH b L SWIFT 2 Oy 27 4 (0
¥ 7 ® SPFS, WHE® CIPS 2 L) 2L TW5D0%, H5VIEHIOAT TV HOD, HDWV
BIEHET DO L ) b OHON, MEHLTVLONETEDLRL RV,

AF7A% Deals through exchanges [Z7EH T2 Dk, v 3 74A Y CHE [ % BN S & C
WA NRTTIG D% ) D5 FRICHHEAT Y TIRIZEAY) BEOTTETHHI ST
PO THb, B THENLOERBLMHT 272012013, ZOFMERHT 2EE2 /R4 2

(925) 211



AT HEIES

36-3, February 2024

E5R AEBEWMGIOMEIA

R(EFBH-VUEREIE. 1005 KIL)

2022.2 2023.2 2023.8
Outright ﬂ?r i‘ll;h Outright ﬂ?r i‘ll;h Outright ﬂ?r i‘ll;h
deals exchanges deals exchanges deals exchanges
A A 91,493 26,486 75,992
R 90,924 26,347 75,957
ez Gl 569 139 35
TG 320,290 157,381 98,868 87,596 115,879 113,181
R 301,521 95,863 112,939
SUINAY I YA A 73,277 10,528 11,105
E G|
Zofl 228,244 85,335 101,834
M | 18,769 157,381 2,705 87,596 2,940 113,181
ZOMEFBEEFR — 157,381 — 87,596 — 113,181
Zofl 18,768 2,705 2,940
SRR
&% 411,782 157,381 125,054 87,596 191,871 113,181
A A 13,354 2,512 2,752
R 13,288 2,512 2,752
ez Gl 65 — —
BTG 29,324 6,306 5,520 3,304 9.554 9.209
[EEI3IC] 21,280 1.178 3,251
7o k54 b SYINNY I Y RT A 1,199 18 185
| zoft 20,081 1,160 3,066
ATl 8,044 6,306 4,342 3,304 6.304 9,200
ZOMEFEETE 147 6,306 527 3,304 358 9,209
Zoft 7,897 3,815 5,945
IIHARE
&% 42,678 6,306 8,032 3,304 12,305 9,200
KA A 24,178 17,956 25,807
| 21,558 17,956 25,807
ATl 2,620 — —
BTG 356,617 284,868 31,660 170,507 48,398 233,802
| 351,196 4,042 32,485
BT T SYINNY I Y RT A 40,485 — 3,506
sl Zofl 310,711 4,042 28,979
ATl 8,421 284,868 27,619 170,507 15,913 233,802
ZOMEFEETE 4,345 284,868 26,723 170,507 3,149 233,802
Zoft 4,076 896 12,763
SR GE — 3,936 —
i 383,795 284,868 53,552 170,507 74,204 233,802

i G TR O AAGEIE O ARGUTHH TV 2 b0 (TAHEZ S L U7 T 4 7B 5 i 7 — A (2022 48 4 A |
AL 120w T HARGERHE R ] 2022112, 8 X =) #ZF12 L7 ##HT 0 1& R4 Y % 78§ Deals through

exchanges 1. T2l - &) LAawaS, Witk LTu vy 7 ogUToKE572 SWIFT 20 S8k S, HBOMRBHMEZEL 2

WijleEZHIELTE D,
{117 : Bank of Russia, Main indicators of foreign exchange market turnover of the Russian Federation (by Methodology of the Bank

for International Settlements) 2022, 2023 D457 — % £ ) FEH e
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Russian Trade Settlement and Chinese Banks
after the Invasion of Ukraine

The Bank of Russia (the central bank of the Russian Federation) stopped publishing statistics
on the Russian foreign exchange market after February 2022, when the invasion of Ukraine
began, but resumed publication a few months later. The purpose of this paper is to shed light on
the current state of renminbi trading in Russia by analyzing the statistics that the Russian central
bank has once again made public and to assess whether this threatens the dollar regime (the
dollar-based international monetary system).

Since the invasion of Ukraine, Chinese banks have been supporting Russian renminbi and
dollar settlements, and as a result the pattern of settlements in Russian trade has widely changed.

However, we believe that this change did not occur on a commercial basis. We believe that it
is the result of bilateral talks between China and Russia. These talks stabilized the ruble exchange
rate and allowed Russia to continue its war.

If the Russian-Ukrainian war continues, Russia would leave the dollar regime and the euro
regime and effectively enter the ‘renminbi zone’. Iran, North Korea, and others might join it.
However, such an increase in renminbi settlements would not upset the dollar regime. This is
because Chinese and Russian exports and imports have simply changed from being denominated
in dollars to being denominated in renminbi. This will not reduce China's trade surplus, and

China will still have to invest that surplus in foreign currency, mostly dollars.

(OKUDA, Hiroshi, Professor Emeritus, Ritsumeikan University)
(TANAKA, Ryoichi, Professor, Faculty of Economics, Komazawa University)
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