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Abstract

For many years, US Administrations have used restrictions of access to the international payment system based on the USD as a
cudgel to punish, or threaten to punish, enemies and allies – and more often than not, they succeeded. The Trump Administration
seems to use this power more than others have done so previously. The current disagreements over the agreement with Iran, which
Trump wants to cancel and the rest of the world, foremost the European governments want to uphold, brings new urgency into this
issue.
Reliable reports suggest, that Europe is developing plans to neutralize the US dominance in the world payment system to facilitate
their business and financial institutions to stay out of the reach of potential US sanctions.
Providing a background, this presentation will analyze the role of the three major currencies in the international payments system and
financial markets, reviewing both traditional macro-economic factors as well as rarely mentioned perspectives from the users of transborder payments.
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