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Introduction 
It is my pleasure and honor to address the distinguished audience at the Asian Financial Forum held here 
in Seoul today. Flying from Haneda to Gimpo Airport takes barely two hours, far shorter than traveling 
to many other global destinations as air routes are disrupted by geopolitical tensions. In a world where 
economic and financial linkages are becoming fragmented and policy predictability is eroding, proximity 
and reliability are taking renewed meaning. It is against this backdrop of a changing global economic 
and financial order that I would like to talk today about the forces reshaping the global landscape and 
the role that Japan and Korea as close partners can play in sustaining stability. 
 
1. US Tariffs and War in the Middle East 
American Perspectives underlying Trump 2.0 Policies 

The peace dividend that the world has enjoyed since the end of the Cold War started to fade as 
geopolitical tensions rose. This was compounded by the United States’ departure from the traditional 
global order of its own creation. This shift is attributed to perspectives underlying Trump 2.0 policies. 
The table on Page 4 outlines how they contrast with the conventional views held by the rest of the world.  
 
From the Trump administration’s perspective, its military supremacy provided the post-war world with 
the foundation for unprecedented peace and prosperity at the cost of lives of US servicemembers and 
taxpayers’ money. While we are grateful for the sacrifices made, from a non-US perspective, the US 
was the biggest beneficiary of the free trade system. Reversion to fossil fuels based on the so-called 
“drill, baby, drill” principle overwhelmed the need to address climate change and sidelined policies for 
carbon neutrality, which we believe remains a priority policy agenda. 
 
They also say excess demand for the key currency kept the USD overvalued and deprived American 
manufacturers of competitiveness, which resulted in cumulative trade deficits against trading partners. 
But we have envied the USD as the key currency having exorbitant privilege. Trump 2.0 policies intend 
to reverse the move in their favor by replacing the global economic order with a new one that they think 
better serves their national interest1. 

 
1 A Japanese scholar argues that the thoughts underlying Trump 2.0 may be better understood by reviewing the history of 
the Evangelicals and ways it influenced the policy making in the United States. See Kato, Yoshiyuki (2025) . 
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Changes in the Global Trade Flow 

The chart on Page 5 shows reciprocal tariff rates that the US tried to impose on major trading partners. 
Although the US Supreme Court denied the legitimacy of the reciprocal tariff, the rates will most likely 
remain in one way or another as a new legal basis will be put in place2. Japan and Korea were among 
the economies with relatively lower rates. Besides the reciprocal tariff, the US separately imposes 
sectoral tariffs on steel, aluminum, and automobiles. The sweeping tariff policy by the US is a clear 
departure from the multilateral free trade system with big impacts on global trade flows. 
 
The graph on Page 6 compares flows of trade in goods in 2016, 2024, and 2025. While exports from 
China to the US in 2024 increased by 35% from 2016, exports from China to Canada and Mexico as 
well as to ASEAN countries more than doubled during the corresponding period, a substantial portion 
of which must have made its way through to the US. The Trump tariff policy probably had an intention 
to cut off this channel. However, while exports from China to the US contracted by 20% in 2025 
compared with 2024, exports to the US from ASEAN countries increased by 29%, almost offsetting the 
improvement in the US trade balance against China.  
 
The chart on Page 7 displays the trajectory of the US current account and component balances. The trade 
deficit in goods, shown in the yellow bars, has been in a widening trend since 2009 with no improvement 
in 2025, despite the introduction of tariffs in that year. Meanwhile, the surplus in the primary income 
balance in the dark blue bars, which includes investment income, has disappeared recently, reflecting 
net leakage of income to external investors. As a result, the current account deficit, shown in the solid 
dark line, has expanded to levels not seen before.  
 
The deficit represents the shortage of US domestic savings, or the amount that must be financed by 
overseas investors. The deficit is likely to persist irrespective of tariff measures as long as the US savings 
shortage can be absorbed by foreign savings. Thus far, financing has not created difficulties because the 
USD as the key currency has an exorbitant privilege. Unlike other economies, the US does not need to 
have foreign exchange (FX) reserves in USD to provide for current account deficits. 
 
War in the Middle East 

The challenge faced by the global economy is compounded by the outbreak of the war in the Middle 
East. The table on Page 8 summarizes the results of three scenario analyses presented in the IMF’s 
World Economic Outlook released last month. It suggests that a prolonged conflict accompanied by 
elevated energy prices could weaken global growth while pushing inflation higher. As financial markets 
have not fully priced in the most severe risk scenario, persistent energy price pressures could eventually 
de-anchor inflation expectations and drive inflation rates even higher. 
 
This could push up long-term interest rates, which, as the graphs on Page 9 show, are already 10–50 
basis points higher than the pre-war period and unduly tighten financial conditions. The IMF warns that 
if geopolitical risks escalate beyond current levels, the world could enter its “largest energy crisis in 
modern times.” 
 

 
2 On February 20, 2026, the U.S. Supreme Court ruled that IEEPA does not authorize the President to impose tariffs. The 
Trump administration responded the same day by invoking Section 122 of the Trade Act of 1974, imposing a temporary 
10% global tariff effective February 24 for up to 150 days. On May 7, 2026, the U.S. Court of International Trade struck 
down the Section 122 tariffs. Going forward, the Trump administration is expected to rely primarily on Section 301 and 
Section 232. However, statutory procedures under both Section 301 and Section 232 require formal investigations—within 
12 months for Section 301 and within 270 days for Section 232—meaning these authorities cannot be invoked as rapidly as 
IEEPA or Section 122. 
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Lessons from past oil shocks have led Japan and Korea to implement various countermeasures, including 
improved energy efficiency and diversification of primary energy sources. Crude oil imports have 
declined since the oil shocks in the 1970s. Today, as the graph on Page 10 shows, both countries maintain 
oil reserves equivalent to around 200 days of supply, which are relatively high by international 
comparison. 
 
However, new vulnerabilities have emerged. Despite declining import volumes, Japan’s dependence on 
oil from the Middle East has climbed to 96%, as the graph on Page 11 shows. Moreover, many oil 
products are imported today from the region. For example, about 45% of Japan’s naphtha supply comes 
from the Middle East. As long as Gulf energy infrastructure remains damaged and the Strait of Hormuz 
continues to be a choke point, fully resolving supply bottlenecks for crude oil and petroleum products, 
including downstream goods, will remain difficult. 
 
The global economic order is changing against the backdrop of rising geopolitical tensions, a departure 
from the multilateral free trade system, and the energy supply shock. The flipside of this is the ongoing 
transformation of the global financial order. 
 
 
2. Changes in the Global Financial Order 
USD Hegemony 

After the collapse of the Bretton Woods system, major countries shifted to floating exchange rate 
regimes, and the international monetary system transitioned into a “non-system,” in the sense that it lost 
a formally defined key currency. Nevertheless, the US dollar has continued to maintain its position as 
the single most important key currency. 
 
The strength of the US dollar has been supported by several factors, as outlined on Page 13. First, 
confidence in the United States as the guardian of international order, underpinned by overwhelming 
military power. For countries that share values such as the rule of law and a multilateral free trade system, 
US policies were regarded as predictable. Second, the sheer size of the US economy. Third, the existence 
of deep, large-scale financial markets offering safe and highly liquid assets, most notably US Treasury 
securities, supported by a stable financial system. Fourth, the presence of an independent central bank 
committed to preserving the value of the currency, or price stability. Fifth, strong “network externalities,” 
whereby widespread use of the dollar leaves no viable alternative. 
 
Under these circumstances, while the United States has been the beneficiary of exorbitant privilege, it 
has also borne costs as the issuer of the key currency: (i) it must conduct sound fiscal and monetary 
policies while taking into account spillovers to the global economy; and (ii) in times of widespread 
global financial crisis, the Federal Reserve (Fed) must provide US dollar liquidity as the Lender of Last 
Resort. 
 
US Policies Defending the Dollar 

The Trump administration has maintained a stance of preserving the dollar’s dominance as the key 
currency, while showing reluctance to shoulder the associated costs. Beyond economic rationale, the 
administration also seems keen to preserve its ability to impose effective sanctions, such as cutting off 
access to the dollar, as was done against Russia. From this perspective, several strategic initiatives appear 
to have been put in place to sustain dollar hegemony. 
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Dollar-Denominated Stablecoins 
Among the policies to defend the dollar, the introduction of dollar-denominated stablecoins appears 
highly strategic. As compiled in the table on Page 14, stablecoins are digital currencies issued by private-
sector entities such as non-bank institutions outside the traditional banking system, backed by safe assets 
such as Treasury securities and leveraging blockchain technology. By contrast, retail central bank digital 
currencies (CBDCs) are issued by central banks as digital payment instruments that would substitute for 
cash. Several non-US central banks including the European Central Bank (ECB), the People’s Bank of 
China (PBOC), the Bank of Japan, and the Bank of Korea are developing CBDCs. 
 
The chart on Page 15 summarizes future paths of new private and central bank money. The US 
administration has taken a clear position of prohibiting CBDCs while promoting stablecoins that 
leverage private-sector innovation. A distinct feature of stablecoins is efficiency and usefulness 
particularly for cross-border payments. The strategic significance of dollar-denominated stablecoins lies 
not only in technological efficiency, but also in their potential to entrench the dollar’s role at the level 
of payment infrastructure. Control over such infrastructure can translate into lasting economic influence 
over a wider geographical area, including the Western Hemisphere. 
 
At the same time, structural risks associated with stablecoins have become widely known, including 
vulnerabilities similar to those of money market funds, such as the risk of fire sales of backing assets 
during periods of concentrated redemption demands.  
 
For these reasons, and also from the standpoint of “currency sovereignty,” the euro area has prioritized 
the development of CBDCs over stablecoins. The ECB seems to hold the view that the improved 
efficiency of private money can be attained by tokenization of existing traditional bank deposits. Japan’s 
position is somewhere in the middle. The Bank of Japan is proceeding with retail CBDCs research and 
development without committing itself to issuance at a designated date in the future. Meanwhile, the 
government legislated3 for issuance of yen-denominated stablecoins.  
 
Today the central bank community is increasingly focused on the wholesale CBDCs, which are central 
bank’s digitalized liability, the use of which is confined to interbank players in large volumes. Typically, 
blockchain technology is adopted to facilitate smooth, prompt, and economical payments with a view to 
improving efficiency in cross-border payments. As such, some central banks in Asia have incentives to 
jointly develop wholesale CBDCs with the clear purpose of facilitating trade and cross-border financial 
transactions4. 
 
Three Lines of Defense 
In addition to the USD stablecoin, the US authorities maintain the policy to preserve the value of the US 
dollar. In my view, they have three lines of defense to ensure it. The first is the termination of quantitative 
tightening (QT). The charts on Page 16 show the trajectory of the Fed’s balance sheet. During the QT 
period highlighted in yellow, the asset size shown on the left side shrank mostly by reduction in Treasury 
securities holdings as they matured. This was met by a corresponding decline in reverse repurchase 
agreements and reserves on the liability side. The reserves represent aggregate amount of USD liquidity 
supplied to the money market. The termination of QT in December 2025 implies that ample liquidity is 
maintained in the US banking system and that it would preclude a recurrence of unintended market 
hiccups. After all, the Fed’s balance sheet remains 1.6 times larger than before the pandemic, and 7.4 
times as large compared with the days before the Global Financial Crisis (GFC).  

 
3 Japan’s Financial Services Agency revised the legal framework necessary for issuing yen-denominated stablecoins under 
the Payment Services Act. The bill was approved by the Diet in June 2022 and enacted in June 2023. 
4 mBridge, primarily led by China is a typical project that would enable central banks participating in the group (Hong 
Kong Monetary Authority, Bank of Thailand, People’s Bank of China, Central Bank of the U.A.E., Saudi Central Bank) to 
directly exchange their wholesale CBDCs with each other. 
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The second is the Fed’s standing repo facilities. As shown on Page 17, there are two types of facilities. 
The one on the left is a facility called the SRF5, under which the NY Fed provides the primary dealers 
and eligible banks operating in New York with dollar liquidity against the US Treasury securities, agency 
debt, and agency MBS they hold as collateral. It is intended to prevent repo rates from spiking in times 
of market stress. The FIMA6 shown on the right side, are for foreign official institutions. Under this 
arrangement, foreign central banks and monetary authorities that hold accounts at the NY Fed and 
possess US Treasury securities can receive dollar funding from the NY Fed against the securities they 
hold. In this way the FIMA repo facility prevents large scale fire sales of US Treasury securities. 
 
The second line of defense has been activated from time to time recently. The chart on Page 18 traces 
key US money market interest rates and the amounts of liquidity provided through the SRF. The shaded 
parts show the target range for the Federal Funds rate. One can see from the chart that the Federal Funds 
rate shown in the dotted line move stably in the center of the range. Meanwhile, the red line, which 
represents rates in the General Collateral Repo Market, in which wider market players like non-banks 
participate, has been more volatile occasionally overshooting the upper threshold of the target range. In 
those circumstances, as the dark bars in the chart indicate, the SRF injected liquidity to contain spikes 
in the repo rates.  
 
“The Last Line of Defense” is the central banks’ USD swap lines. As outlined on Page 19. There are 
two types. The one shown on the left side is the swap arrangement among six central banks including 
the Fed that mutually provide their reserve currencies. First established shortly after the Lehman debacle 
in September 2008, it developed into the current form in October 2013, which is now a permanent 
standing facility with a full-allotment system and multilateral network of swap lines7. The other type 
shown on the right side is a range of bilateral swap lines between the Fed and a broader group of central 
banks. This arrangement was of a temporary nature with limits to the US dollar available. The last time 
this type of arrangement was activated was during the pandemic period to address acute dollar liquidity 
shortage. 
 
Under the dollar swap contract, a central bank borrows US dollars from the NY Fed against its own 
domestic currency. The dollar thus obtained will then be channeled to the domestic financial market via 
open-market operations. In this way, the Fed functions as the global Lender of Last Resort, providing 
the US dollar, the key currency, to every corner of the globe on a continuous basis during crisis. 
 
The chart on Page 20 shows the amount of USD provided through the swap lines in the past. It was 
activated on a large scale during the Global Financial Crisis, the European Debt Crisis and the pandemic 
disruption. We can see that the ECB, shown in blue, was the largest beneficiary in the GFC, while the 
BOJ shown in green was the largest taker of US dollar liquidity during the pandemic crisis.  
 
Taken together, these three lines of defense operate on different horizons: ample liquidity supports 
markets in normal times, standing repo facilities contain episodic stress, and swap lines serve as the 
ultimate backstop in systemic crises. 

 
5 Standing Repo Facility (SRF) 
6 Foreign and International Monetary Authorities (FIMA) 
7 The swap line of the six major central banks was first established on September 18, 2008 (JST). It was initially intended 
to be a temporary framework with limits on the available amount of USD assigned to each participating central bank. 
Subsequently, the limits were removed. In February 2010, the swap arrangement was suspended briefly but reactivated in 
May 2010 after the outbreak of the European Debt Crisis. Later, in November 2011, the swap arrangement was expanded to 
a multilateral framework that ensured access to the non-USD reserve currencies of the member central banks in times of 
market stress. In October 2013, the framework became a permanent facility. 
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Challenges to USD Hegemony 

Cracks in the Almighty Dollar 
The measures I have mentioned seem to underscore the intention of the US administration to maintain 
USD hegemony. There is no doubt that the USD remains the single most important key currency. But 
will its supremacy be sustained? I see cracks appearing in the almighty dollar because some of the five 
sources of USD supremacy outlined on Page 21 are undergoing changes.  
 
First, the United States has stepped away from its role as the guardian of the international order and 
policy predictability has consequently declined.  Confidence in the US dollar has long rested on the 
premise that the US would uphold a stable, rules‑based international order. The introduction of tariffs, 
however, was a clear departure from the traditional order based on multilateral free trade. As US trade 
policy has become more discretionary and less predictable, it is now harder for markets to foresee 
consistency in US economic policies. This erosion of predictability ultimately undermines confidence 
in the US dollar. Second, there is concern about the soundness of the US Treasury market. The rising 
levels of fiscal deficit and debt-to-GDP ratio8 under Trump 2.0 with little prospect for improvement cast 
doubt on fiscal sustainability. And third, the administration’s threat to the Fed’s independence runs the 
risk of inflation getting out of control and ultimately losing macroeconomic stability.  
 
In fact, there were instances in the recent past when we witnessed confidence in the USD being 
undermined. For example, shortly after the shockwave triggered by the April 2 “Liberation Day” in 2025, 
there was a brief period when the value of dollar assets across the board plunged, as if a “Minsky Moment” 
had arrived, breaking the usual correlations among US Treasury securities, equities, and the dollar 
exchange rate. During this period, Japan experienced a record high level of capital inflow totaling JPY 
8.2 trillion. Similar anecdotes were heard in other global financial centers. While such episodes should 
not be overstated, they may nevertheless be indicative of a gradual reassessment by global investors of 
concentration risks associated with dollar-denominated assets. 
 
Seen from a broader and longer perspective, there are changes taking place elsewhere. The chart on Page 
22 shows US Treasury holdings by country. You can see that China has steadily reduced its holdings 
since the mid-2010s as conflict with the US escalated. The UK has climbed to become the second 
overtaking China. Japan, meanwhile, remains by far the largest holder with an outstanding amount of 
USD 1.2 trillion. 
 
The chart on the left side on Page 22 shows that half of global FX transactions have a dollar leg. However, 
in the chart on the right, which shows composition of the world’s FX reserves, we see a declining USD 
share since the mid-2010s and a rising share of gold9 overtaking the share of euros. 
 
Overall, as shown on the right-hand side of the graph on Page 23, the dollar index shown in the blue 
line, which represents the dollar’s strength against other currencies, dropped by 10% since the inception 
of the Trump 2.0 policies in stark contrast with the rising price of gold shown in the yellow line. However, 
we see the dollar regain strength every time geopolitical tension rises, highlighting the safe haven nature 
of the US dollar. 

 
8 The US fiscal deficit expanded to 6% and the debt-to-GDP ratio rose to 123% in 2025. The Office of Management and 
Budget projects a deficit of USD 2.07 trillion in 2026, a 21% jump from USD 1.7 trillion in 2025. 
9 There are several reasons that explain stronger demand for gold. First, the safe haven nature of gold has kept its price in a 
rising trend since around the turn of the century. Second, the London Bullion Market is a liquid market where gold could be 
sold for cash. Moreover, mining and refinery companies usually buy protection (i.e., borrow gold) against gold price 
movements. Therefore, holders of gold can earn returns by lending it. The lease rates have risen in the recent years in 
tandem with interest rates. Finally, for some countries, possession of gold in physical form in their own jurisdictions may 
be relevant because it is immune to US sanctions or asset freezes unlike dollar-denominated financial assets. 
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Challenges to USD Hegemony 
Meanwhile, the race to challenge USD hegemony is under way, led by the euro, although it is still a 
distant second. China’s yuan follows the euro. As shown in the graphs on Page 24, this is evident with 
the growing turnover and value of Chinese yuan usage in the CIPS (Cross-border Interbank Payment 
System), which is an efficient cross-border payment system run by the central bank. The rising trend 
implies that the yuan is increasingly used as a transaction currency for trade in those regions where 
China’s economic presence is growing. 
 
This reflects the Chinese government’s policy to promote trade settlements in yuan, notably in its import 
of oil. The chart on Page 25 shows the development of the Shanghai Crude Oil Futures Market where 
contracts are made in terms of yuan. While the market remains smaller than WTI10, rising trading 
volumes and open interest suggest a gradual improvement in liquidity and wider market participation 
and a growing scale of petro-yuan, more broadly.  
 
In summary, the foregoing analysis suggests that, at the present juncture, there exists no currency capable 
of immediately replacing the role of the US dollar. Its preeminence is underpinned by strong network 
externalities, which inherently possess a degree of inertia. It is therefore unlikely that the dollar’s 
supremacy will be overtaken in any abrupt or discontinuous manner.  
 
At the same time, however, it should be recognized that there is a discernible trend whereby certain 
functions historically fulfilled exclusively by the dollar as the key currency are, at the margins, being 
supplemented or partially substituted by other currencies. It is perhaps against this backdrop that global 
investors and official reserve managers are diversifying their portfolios by reallocating a portion of 
investment assets away from US dollar-denominated instruments toward other reserve currencies as well 
as gold.  
 
Such developments do not imply an imminent loss of dollar hegemony, but rather point to a slow, 
evolutionary adjustment in the global financial order. In this sense, the challenge to dollar dominance 
should be understood not as a singular event, but as a protracted process—one shaped by structural 
changes in the global economy, shifts in risk perceptions, and the evolving preferences of market 
participants and policymakers alike. 
 
3. Common Challenges 
Growth Strategy 

In what ways should Japan and Korea collaborate to navigate the changing global economic and financial 
order? Let me point out three common challenges that I think are relevant. First, both economies should 
prioritize structural reforms and policies to remove domestic distortions and thus to elevate potential 
growth rates. The charts on Page 27 show decomposition of potential growth rates in Japan and Korea 
since the turn of the century. Japan’s rates remained low due mostly to the shrinking labor force and 
sluggish capital input, while the declining trend in Korea’s rates can be attributed to diminished 
contributions from labor input and total factor productivity.  
 
The charts suggest both economies need to address labor force constraints while boosting productivity 
through capital formation and innovation. This means for Japan, that growth strategy, originally the third 
arrow of Abenomics, needs to be flown faster and higher by reinvigorating structural reforms aimed at 
improving labor mobility and productivity. For Korea, policy efforts to channel finance toward 

 
10 WTI’s monthly trading volume reached 44 million lots in March 2026, compared with 7 million lots for Shanghai Crude 
Oil, roughly 16% of WTI’s level. 
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innovation and productive investment appear relevant. While institutional contexts differ, the underlying 
challenge in both economies is remarkably similar. 
 
Transition Finance 

Second, in addressing climate change, Japan and Korea can collaborate in transition finance in order to 
accelerate our journey to net-zero goals. The disruption of oil supply caused by the war in the Middle 
East underscored the importance of reducing dependence on fossil fuels sooner than later. The transition 
to green requires a huge amount of investment that must be financed by mobilizing private capital in 
transition finance markets. One example is the attempt to create a network of interoperable carbon credit 
markets in the Asia Pacific region, which is an ongoing initiative driven by the private sector under the 
leadership of APEC Business Advisory Council (ABAC).  
 
The chart on Page 28 illustrates what they envisage. It shows, as an example, a case in which an 
Indonesian electric power company reduced carbon emissions through the early retirement of a coal-
fired power plant, replacing it with a cleaner energy source. To recover the huge cost for the new plant, 
a part of the reduced emissions can be sold as carbon credits to overseas markets like Japan and Korea. 
Demand for purchasing such carbon credits would be strong among hard-to-abate industries and firms 
in those economies such as Japan and Korea. In this way, the economies across the region can 
collectively become green quicker than otherwise. The initiative is advancing to next steps in technical 
areas11. 
 
Financial Safety Net 

Third, reinforcing the financial safety net to address the liquidity crisis. As I have mentioned in my 
speech today, swap lines constitute an integral part of the global financial safety net. In this respect, as 
outlined on Page 29, both Japan and Korea are key contributors to the Chiang Mai Initiative 
Multilateralization (CMIM), which is a financial safety net based on a multilateral currency swap 
arrangement jointly established by the ASEAN+3 economies with the objective of providing short-term 
US dollar liquidity in times of financial stress.  
 
In addition, Japan and Korea have a Bilateral Swap Arrangement (BSA), which was signed in December 
2023 by the Bank of Japan on behalf of the Minister of Finance and the Bank of Korea. The two-way 
arrangement enables both authorities to swap their local currencies in exchange for US dollars from each 
other in times of need12. The CMIM and the BSA focus on dollar liquidity but given the slow but steady 
diversification away from US dollar in the shifting global financial order, it may be worthwhile to 
consider reinforcing the financial safety net by adding yen-won swap lines between the Bank of Japan 
and the Bank of Korea in the future. 
 
Concluding Remarks 
In conclusion, the global economic and financial order is undergoing gradual but far‑reaching change. 
Policy predictability has diminished, risks propagate faster, and the distance between economies is 
increasingly defined not only by geography, but by trust and institutional reliability. In such an 
environment, the closeness between Japan and Korea acquires a renewed significance that goes well 

 
11 In 2025, the APEC Business Advisory Council (ABAC) launched a Pathfinder Initiative to promote sound development 
of voluntary carbon credit markets in the Asia Pacific. It encourages participating economies to align their environmental 
and financial integrity standards, strengthening investor confidence, boosting demand, and improving cross-border 
interoperability. The initiative also aims to connect and aggregate registry information across participating economies to 
ensure transparency and prevent double counting. 
12 The BSA has a three-year term with the maximum size of USD 10 billion. The significance of the BSA was reiterated in 
a joint press release issued upon the 10th Japan-Korea Finance Dialogue held in Tokyo on 14 March 2026. 
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beyond physical proximity. Let me conclude by reiterating that through pragmatic collaboration, our 
two countries can together enhance resilience and predictability, thereby contributing constructively to 
the stability of the broader global economic and financial system. Thank you very much for your 
attention.  
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