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Eichengreen, Mehl and Chitu (2017) Figure 7 &1,
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Eichengreen, Mehl and Chitu (2017) pp. 2-3. fXFEMZ#WZEL L CTid, Kindleberger (1970) 7 &



0¥ 7 O EfiER OB GRk) 67

75.0 30.0
70'0 25.0
/ 20.0
65.0
15.0
60.0
N 10.0
5.0 ST 5.0
c00 T e 0o
OIS~ AN IFIFL O~V ANANMFLO OIS0 AN MM
DDA OO OO OO OO OO OO0 A~ rm————+—Q00&00 N AN o[
[N Ne oo NeoNeNeoNeoNeoNeoNeoNeoReoNeoBReoReoBoBoBoBoBoBoBRoBoBoBoN oo F
oA = = = A A A AN A AN A AN AN AN AN AN AN AN AN NN NN NN N
USD EUR JPY GBP  «eeee. JEEHRER S

X1 iR oSS OBIENER (%)
i IMF, COFER X b fE)1%,
W AEO Q4 O, 2024 11X Q3 DO fiic PV IZAT, Z—v & ZobEEidAl. 1995 ~ 1998 4 ¢ EUR i,
DEM, ECU, FRF, NLG @4t

ITRBRT 7 74 FREHE) BFHEOFE  12hHD, EE10% Z R 72, FEHEED
iz EHEOENE T LD, ZOMRITFT—%  Wikzasd (EK1IBMH) &, ZFLV, L,
AR TCIRNEETH S, AR, A4 A 75 Y CHRERNEERD
RIHRAE SN ERIEZZ—0THD, €D T0%% 5D, KHIEFAT=—FTV - 70—,
YT 20%MBETEEL TS, XY  JVyz—-20u—% Fryx—2r-ra—

FAS 5% CThie < o A, WEw o+, YUHAE—N - N, NZ K
ZORTEIMERICH D1 RV, 12—, V., FERFLVTHEE IS Ev) 10,
M, ¥ NP oEE GEaRmEE) Th b, HEIREOMETIE A WARTTIE, #ilod s

R MEEL O ¥ = 713 2009 4F LLRESEIME IR 2016 48 20 S BEINEINIC & % A%, 2022 4 LU T

x®1 HHROIMEEMGE  IHMEEREEONR (%)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q3
USD 65.7 65.4 62.7 61.8 60.7 589 5838 58.5 584 574
EUR 19.1 19.1 20.2 20.7 20.6 213 20.6 204 199 20.0
JPY 38 4.0 49 5.2 59 6.0 55 55 5.7 5.8
GBP 47 43 45 44 46 47 48 49 49 5.0
SRR DTN 6.6 7.2 7.7 79 8.2 9.0 10.3 10.7 111 11.8
CAD 18 19 20 18 1.9 21 24 24 2.6 27
AUD 1.8 1.7 1.8 1.6 17 13 138 20 21 2.3
CNY 1.1 1.2 1.9 19 2.3 2.8 26 2.3 2.2
CHF 0.3 0.2 0.2 0.1 0.1 0.2 0.2 0.2 0.2 0.2
Other 28 2.3 24 24 25 27 31 35 39 45

i : IMF, COFER & b 1ERG

(10 Eichengreen (2023) Table1 X 9,
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Sanctions against Russia and Selection of Reserve Currency

Tomomi Saito

Abstract

This paper examines the impact of changes in the geopolitical environment on the
composition of global foreign exchange reserves. Following Russia’s recent invasion of
Ukraine, concerns have emerged that the dollar’s status as a reserve currency may decline.
However, the decline in the dollar’s share of foreign exchange reserves is not a recent
phenomenon; it has been ongoing for the past 20 years.

The likelihood that geopolitical factors have altered the composition of reserve
currencies is not significant. One factor that may prevent changes in the geopolitical
environment from leading to a decline in the dollar’s share as a reserve currency is that
countries with close political and military ties to the United States hold the dollar as a
reserve currency. Furthermore, countries geopolitically distant from the United States
are often emerging and developing countries without reliable domestic currencies, and
therefore have low foreign exchange reserves and little room to diversify away from
the dollar, the most liquid currency. Furthermore, even among countries with the
largest foreign exchange reserves, there is no short-term trend toward a shift away
from the dollar.

Gold reserves are estimated to have increased in recent years, becoming the second-
largest reserve asset after the dollar. Many central banks in emerging markets plan to
increase their gold reserves in the future. Furthermore, a correlation has been
observed between countries that have actively increased their gold investments and
geopolitical ties. As such, it is likely that sanctions risks and geopolitical instability are
influencing increases in gold reserves. However, only a limited number of central banks
can explain the increase in gold holdings by changes in the geopolitical environment.

While the dollar’s share of the global foreign exchange reserves has declined and
gold holdings have increased, the impact of changes in the geopolitical environment on

the composition of global foreign exchange reserves is limited.
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