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36095305. bHsh0s80 gsbbogroyemos bs300b9080, G980 ©83530009829cm05 dbeagy-
002 b535¢773502 figbeogol H®sbbomds;0oslbosb, GHmdgerdog 530 mensto, Gogmdg
308550 bsgbgiam 35¢0wyds, dbmgeroc 35308500 ¢ro@gs 302Doz0sby oym
ps63eqog960¢70. bsgscraghem germdscrobsgos @ bogserande 8930¢n0do3s s6Gs 00-
@965 350mk03bsgl, Gsdgbsss s3698b 9(r0856900b. bsgsoslbzs obdm®orar 396Go-
@800, Ggm@g figbo, 2306sHgbo Geagro 9H0-9600 Bsogsbl - sb bsgsersydem gerer-
B850 Ysiosl, b bsgseraydem ggmdememodozsl sg3b. sbsero bogerom bsgserayder hgb-
080 Us35¢v23h2 8850 bsg0oobs s bsgsenagder ggemdmenodozol 0dsgsko 300080~
bsg0os 046985, Geadgerdog bsgsaroydher 8902302¢n0B035b 29306599b0 Geagro dgodengds
3Jmbgogb.

U53256002 bodgzgbo: dbeagzerocn bsgsenayder fabtogo, bogserwydm 3enmBserobsgos,
U335¢72992 39302109035, 3039658 B5¢0bs30s, 30260600695¢;029¢0 872850 Y-
GOo.

5L 899092, Mg 2022 fewol 24 mgdgm3zswl MHMLgmds 36Ms0bol Fobssmdogy
®mdo sofiym s ILOZEgmTs MMLgmL Esbxol Jobbom g3mbmdogzmo Lsbjgogdo
oofgbs (BBC, 2024), dbmggom 930mbmdozamo altogo Howo3oemrdo 99o33owms.
565 FbMEIME MO0 §30bMmI0gob sOJo@gd@®s (Papava, 2022a), 565990 aerm-
05O LogoEYBHM LobBHYTsl 0E3Egds.

X960 3093 COVID-19 3s6gdool ©sfygdsdg, 9mom3memmbosbo dbmgeom
To60yds, OGMIglog 588 s Lomsgzgdo, bgwo Fgmfym 3039HAMds0Bs300l
36magbl (Rodrik, 2011, 2022). 0s30L db60g, 3039M3emdserobHsEosd ©ofiowms©
391hym bgo gmm3meylosbo dbmawomn Fabmoaol dgbs®Rmbgdsl, Gog wfFobstgl
g4mg3obs, 259m3obsMgmdl AanmdsobsEools @s dbmxwom HalMoaol »OHmoghom-
3939060056 (Fopoeoms, Amadi, 2020; Ardalan, 2012).

9OD3MELos6ds mBwom [alimoads s 303gMHRWMBSWOD(3058 OEHFOE S
2396LsB3OMS Fbmgerocs bsgseroydo figbmogo, Hm@bsg AbmxEom gsFMHmdsdo oEg-
MBS MBI LoMgHIMHZM 35¢EL - 588 EMEIML 93m36ms. 3gMmdme, 2000
Peobmgol yzgams Logserm@Em GgBgmzol 70%-bg d9@Ho 980 @mEstHg ImEomE,
90L0 EMINBoMYDS LogMmsFMMOLM 35FMHMd5d0 9JL3MOEHOMMIOLS S 0I3MMEHO0MMIIL
MO O NBOM IGHO MEsMoL bgbbgdsbg Mdodagds (Fofack, 2024b). 5496

’ §0b5890569 UGs@os FomBmaygbl s3@3mmol 8ogh 0bymwobymse s8mgdzgybgdmwo sbsmogozm®o
Fa®owob (Papava, 2024) obmbEgde, badgzboghm 3gMOLosb.
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29903006569, 593 MESM0, MMAMG 3 AbMmBEomb Im5356MG0 LaMgHIHZM FowE)s, 50-
ol 063 g glgdol golsdEr0gMgdws© godmoyqbgdmes (Fofack, 2024a).

30396 Mds0bo30sd, Mg0L IbGMmog, Jbmxzwom 3mbmdozsdo 508 MEEHOL
3D00s 3o5dE0gMs. bbgs LoEY3900m, 598 EMEHGHOL 593505 EMINboMmYds BrrMYMOE3
LogOTMOOLM ZoFMHMdT0, g3y Abmgom LsgsemEm MHgHgMzgddo dgodwgds -
bsbosmEL, OMAMOF L335¢79h armBserobogoos.

5bggmol BogH HMgmoL obsowdmgy ofiglgdwyemds 93mbmdozm®ds bobd-
(309005 588 MESMOL AWMdOH MI0boMmdIYBY ombos Bgys3wgbs. M3GMs0bsdo
™ol ©afYgd59g, BHYbgmol LogswvEHMm MIHIM39o0L MmO dgbwmao MEsGdo
0ym, ol 360d369wmgsb0 Bsffowo 496063930 oym 4903560580, LogEobygo-
40, 00 dM0@BINLS s 053Mmb0sT3o, HMIWGdOE L3OOl bbgs J39ybgdmsb gé-
5@ Imb3m30L 4EMdIOHO BobsbLKMHO Lol dolash 0BmoMmYdL sbMME0Ywgd9b
(Wheatley, Smith, 2022). 538 oc@o®obl, Hmam® 3 m30bsbEMMo aemdseMo gogrvy-
3oL 3mboEool JguliGgool 30bEgduGHdo, FoblozmmEMgdME Gml 588-ols s dolo
9m3539069900L 096 883eMdMdsdo SMLYdYo Grmligmol comgdol 300 dowosto
Q©MEMOL 2590bmeo 59E03980L slisgegmol JogH 3mbxgoleE0s s dsmo 3Ms0bols
©OO(3939 O 90YJBOLMZOL  25dMmYgbgdol  BoMomE Jobbogs  FoMImoygbl
(Booker, Conner, Wessel, 2024).

153N ObMBOLMZOL MBS 500BOTBMY, HMA 583 MOl EMI0boMmYdS de-
@ b5bg356M0 Lo3bol AobTogarmdsdog dghygmds (Arslanalp, Eichengreen, Simpson-
Bell, 2024b). 396dm@, 0¢) 1970 §geb 59 goerm@ob fowo dbmgeom HgbgHhgzgddo 80%
04®, 1980 Herobomgol gl dsbg96909¢0 58%-0g, bmerm 1990 farobmgol 3o 47%-0g
5939, 0935 2000 Ferolomgzgol, GHmymez Bgdmom s50obodbs, 333 4o0bsts 70%-
0¢09; 590l 8909, S99 MErsMol ffords Jbmgeom LsgzswyGm MHgHYM390d0 33sg
©50figm 3wgds o 2020 ferobmgol 59%-b doswfos (Graham, Tran, 2024). dbmgeom
LogoEEHM MH7BYM39090 593 EMESMOL Fowol 899E0Mgdsl ™Mb sbars Mo 0ligmo go-
©@9EH900L Fowgdol DM, HMAMMOEs 9360, 0960 s BMbGHO LEGHIOEWObO, M0y
©M9HYM3500LMZ0L SMOEHMIOGEOIEO 0LYMNO 35¢YEHIdOL o gdol BMs, HMAM-
0395 53BGHMILOIMHO MO, 356500MHO MO, Bobm®o 0rsbo, LadbMgm Jmeg-
o 3mbo, Lobaedwmol MmEsmo ©s b3sbEobsgowMmo FserBgdo (Arslanalp,
Eichengreen, Simpson-Bell, 2024a).

36506580 Hlgmol Mol sfYgdolmsbagy, yemdswoBszool 3OHmEgbo 3mb-
BOMBEHE0WO MBI OBGO0L gBHod3Hg yowoz0©s (Papava, 2022b), Hmgbsg dbem-
3omb 3996900 sogm bod XyMi30: L3Ol bobd0gd0l TbsMEF M, Mlg-
0l dbsMEBF)H s bgo@dMocm® J399bgds (Papava, 2022a). 9900995, 9OH03MEY-
L0563 AbmBarom Falieroads IMs353MEMBOSE g Eom FauMogsw ©s0fym GMbL-
gmOHIoMgds (Sachs, 2024). HMEILSE 3JM3ME0E03MNO0 BodBHMmOO bgels «yderols Logs-
©@NGHM JEMdobo3ool 30m3gll (Koosakul, Zhang, Zia, 2024), 535 56 dggdenm
ALbMBEom bosgswEm HolMoy by, HBMIgoE 30396 MBIWODIEO0L 3Om3gudo 496-
3000009, 56 3Jmbms Tglodsdolo dsgwgbs.

bs35¢o3h2 89232¢n0H035, H0EgLsE LogMMITMGOLM 35F3MHMBST0 35¢EJool
396Lob3c5d0, 1939 Logsw B MHYHYM3300L BMMT0MmYOSTo FIMIMELOGHOIMNMO Bod-
AHMOJOOL 293w ghs 0HBMEYDs, 56 560L sbogro. 39GdM, 300390 Fbmgaerom mdol 990-
©99 39M3M0EH03wOHTs ImEH039d3s 860336gcmzs60 Mo Jqobimyams LsgMMITMEMO-
Lo 35¢9EOL 9MBgzoLsL oo bsgswyEm MYHIM3zgdoLbmzoL gsdmygbgdol dobboom
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(Eichengreen, Mehl, Chitu, 2017). 505650365305, OG0T 29M3M0EH03MO BoJEH™OL bogs-
@YEHM AEMBI>E0Ds300l 3GM3gldog 993l saowo (Cohen, 2003), 0>9d3s Bob 30O~
A9bo 3600369 Mds 56 gosBbos. 5J9sb 30 298MIObIMYMBL, MMT Lsgser«yHr germds-
0bsg0os ©s Us35¢7oyHr 393003 30 0 3s0mmosbsgl, sGsdg s3698b 960~
056900b. 005300MMMWSQ, 35(133929¢7 0bBHC2HOXe 39(H0m© 600, (Hmgmes fgbo, 960~
9000 J35098560 - 56 bs35¢72)H2 3erdscrobsios sb bogseroydher 3geadeaerodozs bogbs
©™8060%985000.

00bo60365305, HMB ML, OMYMOF MBS YHO LM IOz 35¢EHOL
LEAHSGMBO BE0MEJDS 565 TbMEIME FIMIMWOGHOZMNOO Bogd@MmMIdoL, sMsdgE 5dd-ol
3oL MM0 3M0E030L 2o0ms, Mol F9gas0s3 F0obgmol, 3mby 3b0L, Goowsbool
Q5 5050 2ogM056gdM LosdoMMgdol 396G MH ©s 3MTgMO oW 356390l 33
QMO0 b Madm Bozwgds bFoMmgdoom (Bleicher, Lipsky, 2024).

boBoldgeos o, M BogHmMsdmMobm 1s353MHM M39Mm3090d0 83 EMESMOL
Ubgs 35 gdom Bsbo3ggmrgds, M3 3gm3mmo@030mss 3ob3oMHmdgdwmo s830MmgdL
Q©MEMOL, HMYMEOF LaMGHINZM 35 EHOL MM, Mdas gb 39bsL3bgwo b sdog
360b303d0 85063 396 046900 syzs60o (Weiss, 2022).

09300 3m33mbgbEHol dobgz0m MsbsdgEMmM3Zg 3gM3ME0EH03MMmO LoGYsEo0l
3600369 m3560 0996 3393wMdol 30MMmdgddo (Hasnain, 2024), sbggg GMLgombg ©s-
Logargomol dogh Lobdogdol dggyem godmfizgmemo MHolggdol A9m3mEo®o3M®o
3052396@300L 359, 3MH0MMOGIGHIWO JobEs 56 FoMEGHM MJOHMb, HMYMOF SWEHIM-
BoGowmwo MYHgm30l, s6eaqd0l 360dzbgurmgobo BMH@, s1g3g LogHMsTMMOLM o3~
0530 Lbgoslbgs 3savEol M3oMs@glbo 4odmygbgds (den Besten, Di Casola, Habib,
2023).

B5JGHMOM0350, 93M™, oLO 93O 39wdoL ToBIBHdJO0ID A5dMIEObIGY, SGOL
gy LoOgHIO3M FoEd, M¥YIEd Tob 56 FgAE0s JEIMBIWM §30bMmI035d0 533
OEOHO0 JNW0sbo© Bosboagwml (Hutagalung, 2024). dovgbgoegzs 0dolbs, Hemd g3em
2023 ol 9gmds®gmdoo 4anmdswv®o 1sg35w ) em HHgM3900L 21%-b 99s0ygbos,
50 3o EIL, 930MMm3s3doMTo s®LYIMO LAEHMMIGHMOWWO S 3MWOGHINOO 3OHMD-
@99900L a58m, Moz ol §39946gdL MmOl SM53MMMHPOBOMmYPdIMW BolZow G 3mEo-
A039L 2965306MHMIJOL, MMyMOE MboggOLICWG LotgHgMHzm sd@03L Lomsbosm Lso-
3900MMds o0 558605 (Yoshimori, 2024).

2023 gl oG5 dbmerm© ©sbvgwgomol dogh bobdEoMgdmeds Hmlgmads, S6o-
9 Bobgmdog 4odmoEbos 36535¢3MmEnlnsbo emdserm®mo Logswr@m Lob@gdol
LoFotMmgds, 0vgd3s 990 MEsMol mIobo®mgdol slsbmmo ©s bgdobdogmo Lbgs
3¢ 9Mb5E 0o 35¢EH00 Fobo, HMYMOEF ZEMBSMMHO LoMgbIM3M 35¢EHOL, Bo-
Bogmgds 99@)-b53egdo@ sberm 9mdsgserdo MgowobBuyda 396 Bsomgargds (Born,
Krys, 2023).

BRICS+ (6m09gero@ d65Bowools, Hmlgmol, obmgmol, Bobgmobs s Ladbemgom
3x83M030L 45Ms, 1939 FMmoEegl 0Mbl, 933033, JINOMI0sLS O MDD JOGMMOS-
690w LogdoMmgdl) 3EO0EWMdL 588 EMEISMOL, MHMAMME FEMBOSWMMO LoMgBIMHZM
395¢EoL, MIoboMgdol Fobssmdgy blozmmMgdmwo Gmwo dgolervemlb (Liu,
Papa, 2022), G53 ¢306039@gl gm3eobs 359mobs@gds 00580, Gmd 655300md0m @ 45bom

393005 9M™3bvw 0B gddo 4obbmM 309w al, Mol J9RooE Jo00 Bobigdo 33
©MEMJ0 339 9056 ©Y0bads (Ciliers, 2023). 0E0sbMdsdo 59 J39yb9dds dmo-
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bgobgl ob, G gHmdsbgommsb 35FHMdOL 65% 15305600 gOHM3bM gsErmBHdTo yo-
Bobm®Eogemb (Dsouza, 2024).

OMamm3  360mdowos, Bsgmmdol mwsmdo Golfo®mdmgdbol, b bsgormd-
MMl LobEgds 1970-0560 Fargdol Fmsdo goBbs. Gg9yo®, 98 LOLEHYBST o0~
@0gMS 589 OMEMOL, MMM bmBEwom boMgHBIH3M 35¢YEHOL 3MBoos. BYImom-
60360 doBgHgdol godm MLyl Hobsomdgy ©ILEZEWGO g3mbmdozweo bsbd-
(30900l 3900 gd53 25653060HMds ol, MM 39300 J39gsbs 6330MdMEWGMOL boggwsw
Lbgs 35300l 458mygbgdsl s60Fgdl »3ocmodglmdsl (Fofack, 2024b), begrm ool
30509mbs s Bobgml Mol gbgMygBH03 o 35380MHJd0L domMTogzgdol dgwgysm (Yu,
Xing, Shen, 2022) 65300md@@M@s60l 65300md09s600m Bsbsggangds dmbs, Mmogbsg
B5300md0m 353MHMdOL AMAJZ5©0s60 3MbEHModBHId0 M339 0956805 bmIoboMgdmemo
(Jegarajah, 2024).

MBS 500603bML, MMA 0936MTs ob3005MYdsTs J3999650 3G50bsd0 Brmligools
®dol  sfyqdsd@g 29300 gd0m 5G], FsdMmmMI3s LMM30w0, GMI 500 MOl
3 GHgMbsE 035 3Jmbms, MHMBgwrog s 99909y, oG OMYLgmO ILLgEgmols doge 0dbs
Lobgd0Madmwo (BrmEgbsg dolo 19300 05630 SWIFT-sb 0dbs as0m0dmwo, bowm
dobo 300 30050 EMEHMOL W0MJdgdoL LogMMsMMOLM 5J@03900 30 35094obs)
3093 MBOM Q50bsM©s (Ghani, 2023).

d09bgog35 0dobs, O™ Bobgmo GHMbLLOLEBEIMM A5sbEddo v Wam™m
bdoMo 0ygbgdly 04956L, oo BobsBLYGMO LobEYTs Boobiz MBYdS oIM30IIMO 56
dbmEmE 598 EMEsMDY, 56599 580-I GobsblmE LoliEgdsBYE, M3 OO SEIOSCIM-
000 »obemgl mTogzow o oM gds (Greene, 2024).

3WMBINH 35FMOMdsdo Bobgmols IBsmETs GMEds 0v99bols, OHMYMOF ZEMds-
@O0 350 BOL BESGHWLOL 5350¢gdsl dgwfigm bgewo, mwdas sOBYDdMBL MdOYIEHMMO
d0BYHgdo (3960M, 3530GHOWOol FmdMsmdsBg 935300 bobgwdfoxgm 3mbEHMmwo, go-
BoblE dsBMYPOBY 299F30M35¢0MBOL Bo3ErgdMds, 211939 JOMPSsMEHOIO 3MEOEH0IvY)-
60 dosi3egdol (396G 0HE0s), MOLMZOLsE B936M0 J3994sbs 56 sHOL Fbo 0vgo-
6o LogbgMzm 350 35dm0oyggbml (Yoshimori, 2024).

MmOz 36Mmdowos, BRICS-ob 43946900 53069896 99Jdbsb sbowno Latgbgegm
39 Hs, HMIGEoE 55 FoMOGHM 59 §3995g0o0L F5¢YEHGdOL Joesmom 0gbgds 453Ystg-
00, 505990 3MGHIBE0MOMIE MJOHMMOE 046905 MBOHMBIYMYMBOWD, M3 OIOMES-
053008 3OMELOL  AORIOMMYBSL  As8MOof393L. 53 sbowo ZseEHol FoMdsEgds
©00Eows@ 533 EMmEsMol dodsmo dob LEBOWMMMISDBY 046905 ©OIMIOYIIEO
(Pistili, 2024). 96535¢00 0bLGHOGME0M0, MORB0BsEGoMwo s G9gdbozmMo 3GHMmdY-
ol 259 FMHgemdol godm, BRICS sbogro LatgBg®zm 35¢0Eol d9dmemgdol Lozoom-
bob BodME MM 2505(Y39E0LAD XJM 3093 ImMboss (Eichengreen, 2024).

©IPMEM0DoE00L3I0 FobMsxggdsl MMM 5d3-LogolL, oLy MBI YHO
9306m3030Lbmz0L LgHoMBYo Fggaqdo gdbgds. 39Mdme, 5d8-ob 93mbmdozsby dg-
LSdErMms 0bBWSE0MMO Bgfimers A50DIOEOML, brmrm 5d3-ol 3mbogos 30 LsgMome-
FmOobm Loggobsbbim 0bLEOGHWEHIdT0 30 - FgbbBHIL; 0053EMMMESE SMOGNHIO Q5b-
300050905000 J3994bs 505 FoOEM MEWsMHdo bmdoboMgdmeo ool dmemdsly 99s0-
BOOJOL, 50599 Ls3MMMmO ™30l dgBHo BobsBLMEO s53EHMbMInom MBOHMblgEym-
3obo3 9gdangodl (Hutagalung, 2024).

000Ls 8099bgs350, MMT, Ls35M9EME, 8M3Eg s LYTMOEMZ50sb 39MU-
399303500, 580 @MWIMO 2559MIGGIL 2D MI0boMmGdL s Fgobs®bmbgdls
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Abmgoml Imsgsmo bsmgBgM3zm 35¢EHOL Gemeol (Shalal, 2024), bsgswwBHMm agm-
30GH030L  BoJBHMOOL  056@mMbMIOMO  godwogMgdoli MYMEgdgymas 36MH0b-
GO3YWIQ ©YI390I0s.

boBobdom Mbs 500608bMlL, GMI GMYMOE 3M03GHMZOWMBHIOLs s M-
3m@0E035L JmMol MOH@D0gOH35300M0L (Bopocoms, OneSafe Content Team, 2024),

31939 396G MO 3563900l (308G 35 EJOOL 2gM3MEOEGH0IIMO SB3gdEgool
A9LHogws ©sIMM30IdJ0 33eg30L Logsbl Fomdmaoagbl (Fspowoms, Demertzis,
Lipsky, 2023).

513360L Loboom, Mbs 500bodbML, HMA sbogro Abmgwom Lsgsw e FalMoyo
15390 BHM FEMBIWODBIF00LS s BOZOWMEM 29M3M0EH030L 3ndd0bszool Lsbom
94o@0dgds, MMIgedog 53 39651369l M3oMmG o Mo 9boFgds.

398mggbgd)eo @oBIMGHIOS

Amadi L. (2020). “Globalization and the Changing Liberal International Order: A
Review of the Literature.” Research in Globalization, Vol. 2, December,
<https://www.sciencedirect.com/science/article/pii/S2590051X20300046>.

Ardalan K. (2012). “Globalization and World Order: Four Paradigmatic Views.”
Journal of Globalization Studies, Vol. 3, No. 1,
<https://www.sociostudies.org/journal/files/jogs/2012 1/039-054.pdf>.

Arslanalp S., Eichengreen B., Simpson-Bell C. (2024a). “Dollar Dominance in the In-
ternational Reserve System: An Update.” IMF Blog, June 11,
<https://www.imf.org/en/Blogs/Articles/2024/06/11/dollar-dominance-in-the-international-
reserve-system-an-update>.

Arslanalp S., Eichengreen B., Simpson-Bell C. (2024b). “The Stealth Erosion of Dol-
lar Dominance: Active Diversifiers and the Rise of Nontraditional Reserve Currencies.” IMF
Working Papers, WP/22/58, March 24,
<https://www.imf.org/en/Publications/\WWP/Issues/2022/03/24/The-Stealth-Erosion-of-Dollar-
Dominance-Active-Diversifiers-and-the-Rise-of-Nontraditional-515150>.

BBC (2024). “What Are the Sanctions on Russia and Have They Affected Its Econo-
my?” BBC, February 23. <https://www.bbc.com/news/world-europe-60125659>.

Bleicher J., Lipsky J. (2024). “The Geopolitical Imperative to Upgrade the Dollar.”
Project Syndicate, June 24, <https://www.project-syndicate.org/commentary/swift-alternatives-
could-undermine-american-national-security-interests-by-jordan-bleicher-and-josh-lipsky-
2024-06>.

Boocker S., Conner A., Wessel D. (2024). “Why Do the US and Its Allies Want to
Seize Russian Reserves to Aid Ukraine?” The Brookings Institution, October 25,
<https://www.brookings.edu/articles/why-do-the-u-s-and-its-allies-want-to-seize-russian-
reserves-to-aid-ukraine/>.

Born D., Krys C. (2023). “What If — the US Dollar Loses Its Status as the World’s Re-
serve Currency?” Roland Berger, July 28,
<https://www.rolandberger.com/en/Insights/Publications/What-if-the-US-dollar-loses-its-
status-as-the-world-s-reserve-currency.html>.

Cilliers J. (2023). “BRICS+ and the Future of the US Dollar.” ISS Today, August 25,
<https://issafrica.org/iss-today/brics-and-the-future-of-the-us-dollar>.

Cohen B. J. (2003). The Geopolitics of Currencies and the Future of the International
System. Santa Barbara, Department of Political Science, University of California at Santa Bar-
bara,
<https://escholarship.org/content/qt5pcOp3rc/qtSpcOp3rc_noSplash 0e7860dabbb306c69267f1
7c25bf08af.pdf?t=krnd8e>.

13


https://www.sciencedirect.com/science/article/pii/S2590051X20300046
https://www.sociostudies.org/journal/files/jogs/2012_1/039-054.pdf
https://www.imf.org/en/Blogs/Articles/2024/06/11/dollar-dominance-in-the-international-reserve-system-an-update
https://www.imf.org/en/Blogs/Articles/2024/06/11/dollar-dominance-in-the-international-reserve-system-an-update
https://www.imf.org/en/Publications/WP/Issues/2022/03/24/The-Stealth-Erosion-of-Dollar-Dominance-Active-Diversifiers-and-the-Rise-of-Nontraditional-515150
https://www.imf.org/en/Publications/WP/Issues/2022/03/24/The-Stealth-Erosion-of-Dollar-Dominance-Active-Diversifiers-and-the-Rise-of-Nontraditional-515150
https://www.bbc.com/news/world-europe-60125659
https://www.project-syndicate.org/commentary/swift-alternatives-could-undermine-american-national-security-interests-by-jordan-bleicher-and-josh-lipsky-2024-06
https://www.project-syndicate.org/commentary/swift-alternatives-could-undermine-american-national-security-interests-by-jordan-bleicher-and-josh-lipsky-2024-06
https://www.project-syndicate.org/commentary/swift-alternatives-could-undermine-american-national-security-interests-by-jordan-bleicher-and-josh-lipsky-2024-06
https://www.brookings.edu/articles/why-do-the-u-s-and-its-allies-want-to-seize-russian-reserves-to-aid-ukraine/
https://www.brookings.edu/articles/why-do-the-u-s-and-its-allies-want-to-seize-russian-reserves-to-aid-ukraine/
https://www.rolandberger.com/en/Insights/Publications/What-if-the-US-dollar-loses-its-status-as-the-world-s-reserve-currency.html
https://www.rolandberger.com/en/Insights/Publications/What-if-the-US-dollar-loses-its-status-as-the-world-s-reserve-currency.html
https://issafrica.org/iss-today/brics-and-the-future-of-the-us-dollar
https://issafrica.org/iss-today/brics-and-the-future-of-the-us-dollar
https://escholarship.org/content/qt5pc0p3rc/qt5pc0p3rc_noSplash_0e7860dabbb306c69267f17c25bf08af.pdf?t=krnd8e
https://escholarship.org/content/qt5pc0p3rc/qt5pc0p3rc_noSplash_0e7860dabbb306c69267f17c25bf08af.pdf?t=krnd8e

“93026000d0bHo”, “Ekonomisti” Ned, 2024

Demertzis M., Lipsky J. (2023). “The Geopolitics of Central Bank Digital Curren-
cies.” Intereconomics, Review of European Economic Policy, Vol. 58, No. 4, pp. 173-177,
<https://www.intereconomics.eu/contents/year/2023/number/4/article/the-geopolitics-of-
central-bank-digital-currencies.html>.

den Besten T., Di Casola P., Habib M. M. (2023). “Geopolitical Fragmentation Risks
and International Currencies.” European Central Bank, June,
<https://www.ecbh.europa.eu/press/other-
publications/ire/article/html/ecb.ireart202306 01~11d437be4d.en.html>.

Dsouza V. (2024). “BRICS Settle 65% Trade in Local Currencies & Not the US Dol-
lar.” Watcher Guru, October 15, <https://watcher.guru/news/brics-settle-65-trade-in-local-
currencies-not-the-us-dollar?fbclid=IwY2xjawF8QqxleHRUA2FIbQIXMQABHZtlgey z5 u-
eWJaacuE8100whDwp5bDtBmMRASCoIRjGOQpCNbEd WW_xw_aem_ N9niShP3BCFcNn1N
Tw8EbQ>.

Eichengreen B. (2024). “The BRICS Currency Charade.” Project Syndicate, Novem-
ber 14, <https://www.project-syndicate.org/commentary/brics-kazan-summit-futile-common-
currency-effort-by-barry-eichengreen-2024-
11?utm_source=Project+Syndicate+Newsletter&utm campaign=d520987fb5-
sunday newsletter 11 17 2024&utm_medium=email&utm term=0 73bad5b7d8-
d520987fb5-93567601&mc_cid=d520987fb5&mc_eid=e9fb6chccO>.

Eichengreen B., Mehl A. J., Chitu L. (2017). “Mars or Mercury? The Geopolitics of
International Currency Choice.” NBER Working Papers, No. 24145, December,
<https://www.nber.org/system/files/working_papers/w24145/w24145.pdf>.

Fofack H. (2024a). “The Dollar Is Everyone’s Problem.” Project Syndicate, August 9,
<https://www.project-syndicate.org/commentary/us-dollar-is-a-problem-for-rich-and-poor-
countries-by-hippolyte-fofack-2024-08>.

Fofack H. (2024b). “The Eclipse of the Petrodollar.” Project Syndicate, June 27,
<https://www.project-syndicate.org/commentary/fate-of-the-petrodollar-future-of-currency-
diversification-by-hippolyte-fofack-2024-06>.

Ghani S. (2023). “Geo-Economics of Currency Wars and the Renminbi.” Italian Insti-
tute for International Political Studies (ISPI), July 17,
<https://www.ispionline.it/en/publication/geo-economics-of-currency-wars-and-the-renminbi-
135824>.

Graham N., Tran H. (2024). “Dedollarization Is Not Just Geopolitics, Economic Fun-
damentals Matter.” Atlantic Council, January 22,
<https://www.atlanticcouncil.org/blogs/econographics/sinographs/dedollarization-is-not-just-
geopolitics-economic-fundamentals-matter/>.

Greene R. (2024). China’s Dollar Dilemma. Washigton DC., Carnegie Endowment
for International Peace, October, <https://carnegie-production-
assets.s3.amazonaws.com/static/files/Greene China%?20Dollar_final.pdf>.

Hasnain S. A. (2024). “Strategic Patience: A Currency for Today’s Geopolitics.” The
New Indian Express, September 9,
<https://www.newindianexpress.com/opinions/2024/Sep/09/strategic-patience-a-currency-for-
todays-geopolitics>.

Hutagalung S. (2024). “De-Dollarization: Are We Witnessing the End of US Dollar
Supremacy?” Eurasia Review, October 3, <https://www.eurasiareview.com/03102024-de-
dollarization-are-we-witnessing-the-end-of-us-dollar-supremacy-oped/>.

Jegarajah S. (2024). “China Has Grand Ambitions to Dethrone the Dollar. It May
Make a Powerful Move this Year.” CNBC, October 24,
<https://www.cnbc.com/2017/10/24/petro-yuan-china-wants-to-dethrone-dollar-rmb-
denominated-oil-contracts.html>.

14


https://www.intereconomics.eu/contents/year/2023/number/4/article/the-geopolitics-of-central-bank-digital-currencies.html
https://www.intereconomics.eu/contents/year/2023/number/4/article/the-geopolitics-of-central-bank-digital-currencies.html
https://www.ecb.europa.eu/press/other-publications/ire/article/html/ecb.ireart202306_01~11d437be4d.en.html
https://www.ecb.europa.eu/press/other-publications/ire/article/html/ecb.ireart202306_01~11d437be4d.en.html
https://watcher.guru/news/brics-settle-65-trade-in-local-currencies-not-the-us-dollar?fbclid=IwY2xjawF8QqxleHRuA2FlbQIxMQABHZtlgey_z5_u-eWJaacuE81OOwhDwp5bDtBmRASColRjGQpCNbEd_WW_xw_aem_N9niShP3BCFcNn1NTw8EbQ
https://watcher.guru/news/brics-settle-65-trade-in-local-currencies-not-the-us-dollar?fbclid=IwY2xjawF8QqxleHRuA2FlbQIxMQABHZtlgey_z5_u-eWJaacuE81OOwhDwp5bDtBmRASColRjGQpCNbEd_WW_xw_aem_N9niShP3BCFcNn1NTw8EbQ
https://watcher.guru/news/brics-settle-65-trade-in-local-currencies-not-the-us-dollar?fbclid=IwY2xjawF8QqxleHRuA2FlbQIxMQABHZtlgey_z5_u-eWJaacuE81OOwhDwp5bDtBmRASColRjGQpCNbEd_WW_xw_aem_N9niShP3BCFcNn1NTw8EbQ
https://watcher.guru/news/brics-settle-65-trade-in-local-currencies-not-the-us-dollar?fbclid=IwY2xjawF8QqxleHRuA2FlbQIxMQABHZtlgey_z5_u-eWJaacuE81OOwhDwp5bDtBmRASColRjGQpCNbEd_WW_xw_aem_N9niShP3BCFcNn1NTw8EbQ
https://www.project-syndicate.org/commentary/brics-kazan-summit-futile-common-currency-effort-by-barry-eichengreen-2024-11?utm_source=Project+Syndicate+Newsletter&utm_campaign=d520987fb5-sunday_newsletter_11_17_2024&utm_medium=email&utm_term=0_73bad5b7d8-d520987fb5-93567601&mc_cid=d520987fb5&mc_eid=e9fb6cbcc0
https://www.project-syndicate.org/commentary/brics-kazan-summit-futile-common-currency-effort-by-barry-eichengreen-2024-11?utm_source=Project+Syndicate+Newsletter&utm_campaign=d520987fb5-sunday_newsletter_11_17_2024&utm_medium=email&utm_term=0_73bad5b7d8-d520987fb5-93567601&mc_cid=d520987fb5&mc_eid=e9fb6cbcc0
https://www.project-syndicate.org/commentary/brics-kazan-summit-futile-common-currency-effort-by-barry-eichengreen-2024-11?utm_source=Project+Syndicate+Newsletter&utm_campaign=d520987fb5-sunday_newsletter_11_17_2024&utm_medium=email&utm_term=0_73bad5b7d8-d520987fb5-93567601&mc_cid=d520987fb5&mc_eid=e9fb6cbcc0
https://www.project-syndicate.org/commentary/brics-kazan-summit-futile-common-currency-effort-by-barry-eichengreen-2024-11?utm_source=Project+Syndicate+Newsletter&utm_campaign=d520987fb5-sunday_newsletter_11_17_2024&utm_medium=email&utm_term=0_73bad5b7d8-d520987fb5-93567601&mc_cid=d520987fb5&mc_eid=e9fb6cbcc0
https://www.project-syndicate.org/commentary/brics-kazan-summit-futile-common-currency-effort-by-barry-eichengreen-2024-11?utm_source=Project+Syndicate+Newsletter&utm_campaign=d520987fb5-sunday_newsletter_11_17_2024&utm_medium=email&utm_term=0_73bad5b7d8-d520987fb5-93567601&mc_cid=d520987fb5&mc_eid=e9fb6cbcc0
https://www.nber.org/system/files/working_papers/w24145/w24145.pdf
https://www.project-syndicate.org/commentary/us-dollar-is-a-problem-for-rich-and-poor-countries-by-hippolyte-fofack-2024-08
https://www.project-syndicate.org/commentary/us-dollar-is-a-problem-for-rich-and-poor-countries-by-hippolyte-fofack-2024-08
https://www.project-syndicate.org/commentary/fate-of-the-petrodollar-future-of-currency-diversification-by-hippolyte-fofack-2024-06
https://www.project-syndicate.org/commentary/fate-of-the-petrodollar-future-of-currency-diversification-by-hippolyte-fofack-2024-06
https://www.ispionline.it/en/publication/geo-economics-of-currency-wars-and-the-renminbi-135824
https://www.ispionline.it/en/publication/geo-economics-of-currency-wars-and-the-renminbi-135824
https://www.atlanticcouncil.org/blogs/econographics/sinographs/dedollarization-is-not-just-geopolitics-economic-fundamentals-matter/
https://www.atlanticcouncil.org/blogs/econographics/sinographs/dedollarization-is-not-just-geopolitics-economic-fundamentals-matter/
https://carnegie-production-assets.s3.amazonaws.com/static/files/Greene_China%20Dollar_final.pdf
https://carnegie-production-assets.s3.amazonaws.com/static/files/Greene_China%20Dollar_final.pdf
https://www.newindianexpress.com/opinions/2024/Sep/09/strategic-patience-a-currency-for-todays-geopolitics
https://www.newindianexpress.com/opinions/2024/Sep/09/strategic-patience-a-currency-for-todays-geopolitics
https://www.eurasiareview.com/03102024-de-dollarization-are-we-witnessing-the-end-of-us-dollar-supremacy-oped/
https://www.eurasiareview.com/03102024-de-dollarization-are-we-witnessing-the-end-of-us-dollar-supremacy-oped/
https://www.cnbc.com/2017/10/24/petro-yuan-china-wants-to-dethrone-dollar-rmb-denominated-oil-contracts.html
https://www.cnbc.com/2017/10/24/petro-yuan-china-wants-to-dethrone-dollar-rmb-denominated-oil-contracts.html

“93026000d0bHo”, “Ekonomisti” Ned, 2024

Koosakul J., Zhang L., Zia M. (2024). “Geopolitical Proximity and the Use of Global
Currencies.” IMF Working Papers, September 6,
<https://www.imf.org/en/Publications/WP/Issues/2024/09/06/Geopolitical -Alignment-and-the-
Use-of-Global-Currencies-554242>.

Liu Z. Z., Papa M. (2022). Can BRICS De-Dollarize the Global Financial System?
Cambridge, Cambridge University Press, <https://www.cambridge.org/core/services/aop-
cambridge-
core/content/view/0AEF98D2F232072409E9556620AE09B0/9781009014625AR.pdf/can_bric
s_dedollarize_the global financial_system.pdf>.

OneSafe Content Team (2024). “Crypto and Geopolitics: A Complicated Relation-
ship.” OneSafe, October 1, <https://www.onesafe.io/blog/geopolitical-tensions-impact-crypto-
markets>.

Papava V. (2022a). “On the Main Challenges of the Architecture Transformation of
the World Economy.” Eurasia Review, March 31, <https://www.eurasiareview.com/31032022-
on-the-main-challenges-of-the-architecture-transformation-of-the-world-economy-oped/>.

Papava V. (2022b). “Pandemic, War and Economic Sanctions: From Turbulent to
Confrontational Globalization.” Eurasia Review, May 23,
<https://www.eurasiareview.com/23052022-pandemic-war-and-economic-sanctions-from-
turbulent-to-confrontational-globalization-oped/>.

Papava V. (2024). “World Monetary Order: From Currency Globalization to Currency
Geopolitics.” Eurasia Review, November 21, <https://www.eurasiareview.com/21112024-the-
world-monetary-order-from-currency-globalization-to-currency-geopolitics-oped/>.

Pistilli M. (2024). “How Would a New BRICS Currency Affect the US Dollar?”
Nasdagq, November 6, <https://www.nasdag.com/articles/how-would-new-brics-currency-
affect-us-dollar-updated-2024>.

Rodrik D. (2011). The Globalization Paradox: Democracy and the Future of the
World Economy. New York, W. W. Norton & Co.

Rodrik D. (2022). “A Better Globalization Might Rise from Hyper-Globalization’s
Ashes.” Project Syndicate, May 9, <https://www.project-syndicate.org/commentary/after-
hyperglobalization-national-interests-open-economy-by-dani-rodrik-2022-
05?barrier=accesspaylog>.

Sachs J. (2024). “The Perils and Promise of the Emerging Multipolar World.” Com-
mon Dreams, June 6, <https://www.commondreams.org/opinion/emerging-multipolar-world>.

Shalal A. (2024). “US Dollar’s Dominance Secure, BRICS See No Progress On De-
Dollarization.” Reuters, June 25, <https://www.reuters.com/markets/currencies/us-dollars-
dominance-secure-brics-see-no-progress-de-dollarization-report-2024-06-25/>.

Wheatley J., C. Smith. (2022). “Russia Sanctions Threaten to Erode Dominance of US
Dollar, Says IMF.” Financial Times, March 31, <https://www.ft.com/content/3e0760d4-8127-
41db-9546-e62b6f8f5773>.

Weiss C. (2022). “Geopolitics and the U.S. Dollar’s Future as a Reserve Currency.”
Board of Governors of the Federal Reserve System, International Finance Discussion Papers,
No. 1359, October, <https://www.federalreserve.gov/econres/ifdp/files/ifdp1359.pdf>.

Yoshimori M. (2024). “Can The Euro Or Renminbi Really Challenge The US Dol-
lar?” Fair Observer, October 8, <https://www.fairobserver.com/economics/can-the-euro-or-
renminbi-really-challenge-the-us-dollar/#>.

Yu J., Xing X., Shen W. (2022). “Strengthened China-Saudi Ties Raise Prospects for
Use of  Yuan in Oil Settlement.” Global Times, December 8,
<https://www.globaltimes.cn/page/202212/1281416.shtml>.

15


https://www.imf.org/en/Publications/WP/Issues/2024/09/06/Geopolitical-Alignment-and-the-Use-of-Global-Currencies-554242
https://www.imf.org/en/Publications/WP/Issues/2024/09/06/Geopolitical-Alignment-and-the-Use-of-Global-Currencies-554242
https://www.cambridge.org/core/services/aop-cambridge-core/content/view/0AEF98D2F232072409E9556620AE09B0/9781009014625AR.pdf/can_brics_dedollarize_the_global_financial_system.pdf
https://www.cambridge.org/core/services/aop-cambridge-core/content/view/0AEF98D2F232072409E9556620AE09B0/9781009014625AR.pdf/can_brics_dedollarize_the_global_financial_system.pdf
https://www.cambridge.org/core/services/aop-cambridge-core/content/view/0AEF98D2F232072409E9556620AE09B0/9781009014625AR.pdf/can_brics_dedollarize_the_global_financial_system.pdf
https://www.cambridge.org/core/services/aop-cambridge-core/content/view/0AEF98D2F232072409E9556620AE09B0/9781009014625AR.pdf/can_brics_dedollarize_the_global_financial_system.pdf
https://www.onesafe.io/blog/geopolitical-tensions-impact-crypto-markets
https://www.onesafe.io/blog/geopolitical-tensions-impact-crypto-markets
https://www.eurasiareview.com/31032022-on-the-main-challenges-of-the-architecture-transformation-of-the-world-economy-oped/
https://www.eurasiareview.com/31032022-on-the-main-challenges-of-the-architecture-transformation-of-the-world-economy-oped/
https://www.eurasiareview.com/23052022-pandemic-war-and-economic-sanctions-from-turbulent-to-confrontational-globalization-oped/
https://www.eurasiareview.com/23052022-pandemic-war-and-economic-sanctions-from-turbulent-to-confrontational-globalization-oped/
https://www.eurasiareview.com/21112024-the-world-monetary-order-from-currency-globalization-to-currency-geopolitics-oped/
https://www.eurasiareview.com/21112024-the-world-monetary-order-from-currency-globalization-to-currency-geopolitics-oped/
https://www.nasdaq.com/articles/how-would-new-brics-currency-affect-us-dollar-updated-2024
https://www.nasdaq.com/articles/how-would-new-brics-currency-affect-us-dollar-updated-2024
https://www.project-syndicate.org/commentary/after-hyperglobalization-national-interests-open-economy-by-dani-rodrik-2022-05?barrier=accesspaylog
https://www.project-syndicate.org/commentary/after-hyperglobalization-national-interests-open-economy-by-dani-rodrik-2022-05?barrier=accesspaylog
https://www.project-syndicate.org/commentary/after-hyperglobalization-national-interests-open-economy-by-dani-rodrik-2022-05?barrier=accesspaylog
https://www.commondreams.org/opinion/emerging-multipolar-world
https://www.reuters.com/markets/currencies/us-dollars-dominance-secure-brics-see-no-progress-de-dollarization-report-2024-06-25/
https://www.reuters.com/markets/currencies/us-dollars-dominance-secure-brics-see-no-progress-de-dollarization-report-2024-06-25/
https://www.ft.com/content/3e0760d4-8127-41db-9546-e62b6f8f5773
https://www.ft.com/content/3e0760d4-8127-41db-9546-e62b6f8f5773
https://www.federalreserve.gov/econres/ifdp/files/ifdp1359.pdf
https://www.fairobserver.com/economics/can-the-euro-or-renminbi-really-challenge-the-us-dollar/
https://www.fairobserver.com/economics/can-the-euro-or-renminbi-really-challenge-the-us-dollar/
https://www.globaltimes.cn/page/202212/1281416.shtml

“93026000d0bHo”, “Ekonomisti” Ned, 2024

Vladimer Papava
Principal Research Fellow, Paata Gugusvili Institute of Economics, Academician

THE WORLD CURRENCY ORDER:
FROM CURRENCY GLOBALIZATION TO CURRENCY GEOPOLITICS
DOI: 10.36172/EKONOMISTI.2024.XX.04.PAPAVA
Expanded Summary

The paper examines issues related to the transformation of the world currency order, with
the US dollar commanding leadership in world trade as the primary reserve currency.

Before the COVID-19 pandemic, the US-led unipolar world order was fueling the process
of hyper-globalization. Hyper-globalization, in turn, strengthened the position of the US dollar
in the global economy. In this context, the clear dominance of the US dollar in both interna-
tional trade and global foreign-exchange reserves can be characterized as currency globaliza-
tion.

The economic sanctions imposed by the West on Russia have affected the global domi-
nance of the US dollar.

With the start of Russia’s war in Ukraine, the process of globalization entered the stage of
confrontational globalization. As a result, the unipolar world order began to transform into a
multipolar world order. This could not help but influence the world currency order that devel-
oped under hyper-globalization, when the geopolitical factor stood in the way of currency
globalization.

Currency geopolitics, where geopolitical factors increasingly determine both the currencies
in international trade and the formation of foreign exchange reserves, is not a new phenome-
non. After the First World War, geopolitical motives played an important role in selecting in-
ternational currencies for foreign exchange reserves. While the geopolitical factor remains in
the era of currency globalization, it does not dominate the system. From this, it follows that
currency globalization and currency geopolitics do not exclude each other at all, but rather
complement each other. At the same time, in certain historical periods, as a rule, one of them
prevails: either currency globalization or currency geopolitics.

In the context of the significant uncertainty surrounding many aspects of the modern geo-
political landscape, and the geopolitical fragmentation of risks resulting from the Western
sanctions on Russia, there has been a noteworthy accumulation of gold as an alternative reserve
asset, and increase in the use of various currencies in international trade.

The euro is not reliable as a universal reserve asset. Structural and political problems in the
EU, particularly the lack of a coordinated fiscal policy among its member states, undermine its
stability and appeal as an alternative to the US dollar.

China’s growing role in global trade has contributed to the yuan’s rise as a global currency,
although there are objective reasons (notably strict government controls on capital flows, lack
of transparency in financial markets, and centralization of one-party political power) that make
many countries reluctant to use it as a reserve currency.

The BRICS countries intend to create a new reserve currency backed by a basket of their
own national currencies, with the potential for gold-backing in addition. That said, due to the
unresolved nature of many institutional, organizational and technical issues, BRICS is still far
from resolving the issue of introducing a new reserve currency.

The US dollar is likely to continue its global dominance and retain its role as the world’s
main reserve currency in the short and medium term, it is fundamentally unacceptable to over-
look the gradual strengthening of the currency geopolitics factor.

The new world monetary order is being formed as a combination of monetary globalization
and monetary geopolitics, in which the latter plays a predominant role.

Keywords: world currency order, currency globalization, currency geopolitics, hyper-
globalization, confrontational globalization
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