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O6jaB/beH: 04/10/2024 CaxerTak:
Y oBOM pagy 6uhe, Ha OCHOBY eMMUPUjCKOr UCTPaxKMBakba, Ha cUCTEMaTUYaH U METOAO-
AyTOp 32 KOPECOHACGHLM]Y:  JOLIKM HaYMH npeacTaB/beHa CTakba, NepcnekTMBe u MoryhHOCTM 3aMeHe f0/1apa Kao
Bopuc J. Cubrosuh Bogehe cBeTcKe BasyTe. Y TOM CMUCAY pagd npaTv MO3WLMOHMParbe Ao0/1apa Kao Mnpu-
MapHe Ba/nyTe Koja ce Kopuctu 3a mehyHapogHe pesepse y cBeTy. [puKas gosapa Kao
Mmejn 3a kopecnoHaeHuujy: pesepBHe Ba/yTe npaTtu ynopehusamwe ca Apyrum BasyTama u 31aTOM Kao v nosehame
boris_siljkovic@yahoo.com,  yaena apyrux sanyTa. Y pagy cy eBo/yMpaHu 1 KOMMNapaTUBHWUM aHa/M3ama NpuKa3aHu
nebojsa.denic@pr.ac.rs noTeHumjaam Bogehnx ceeTckmx ekoHomMuja 1 3emaba BPUKC-a, ca npykasom pesy/TaTa
MCTpakMBara 1 NoTeHuUujana gegonapusauuje.
DOI: 10.5937/bastina34-52071

K/byuHe peun: CBETCKa eKOMOHW]ja, HOBaLl, BaayTe, A40/1ap, AeAo/1apusauuja

YBO/,

[lOKyMEHTOBaH TpeHAOBMMa €BUAEHTaH je Mnag A0/apcKor ygena y mehyHapogHum pesepBamMa 0f,
1999. roguHe. Mag ygena amepuyKkux AeBU3HUX pe3epBU, Koje ApKe LieHTpasHe BaHKe y cBeTy, Huje
npaheH noseharwem ydyewha ocTa/mMx TPagULMOHa/NHUX pe3epBHUX BaayTa, OAHOCHO eBpa (Serkan,
Arslanalp and Barry, Eichengreen et. al. 2022). lpoceyHa roguiutba cTona pacta 0b1mMa Tpro.arba Ha
KMHeCKMM bep3ama M3Hocuia je 205% y Noc/ieAtbux NneT roguHa, LWTo je BUCOK HMBO Y nopehemy ca
cronom o4 188% y CjeaureHum [pxaBama.

Ha HegaBHO ogp:kaHom 15. camuty BPUKC-a (Bpaswa, Pycuja, UHauja, KuHa u JyskHa AppuKa), uaanuue
Cy 1U3pasuse CBOjy OA4/YHHOCT A3 HanycTe aMepuyKM 40/1ap Kao OCHOBHO N/aTHO CPeacTBO 3a MehyHa-
POAHY TProBuHy. BanyTe Koje cy anTepHaTBe A0/1apy NOKasyjy 4a naj yaena gonapa Huje 6uo npaher
noesehamwem ygena ¢yHTe CTEp/MHra, jeHa U eBpa U ApPYyrux AyroTpajHMX pe3epBHMX Ba/ayTa. YMeCTo
TOra, nomepame Aosapa je 6110 y gBa npasLa: jegHa YeTBPTUHA Y KMHECKU PEHMUHOU 1AM jyaH, a Tpu
YeTBPTUHE Y Ba/lyTe MambMX 3€Ma/ba, Koje Cy Urpasie orpaHnyYeHujy y/10ry Kao pesepsHe BajayTe.

Oanyka 15. cammta BPUKC-a npeactaB/ba 036M/bHO NogpuBarbe eKOHOMCKE goMuHaumje CjeaurbeHnx
Amepuikunx [pxkaBa y cBeTy. YnpaBo U3 pas/sora wTo je gobap geo csoje mohu y cBeTy BawmHrToH
33aCHMBAO Ha TOMe LUTO je yrnpaBO HeroBa Ba/yTa, Koja je npema 4aaHuuama BPUKC-a ogaBHO Ge3
nokpuha, r1aBHO n/iaTtHO cpeacTBo. [locne oBakee ognyke BPUKC-a cuTyauuja Ha mehyHapogHOM
TPKULLTY CE€ MOXKE U3 KOpeHa NPOMEHUTU.

NMPUKA3 IMTEPATYPE

TOKOM MpOTEKANX TpUAeceT neT roguHa, KnHa je buaa jegHa og Hajbopke pacTyhux ycnewHux eKoHo-
mMuja y cmucay crone pacta (Kyptosuh 2018: 4). Ynaszak KuHe y CBETCKY TProBUHCKY OpraHv3aumjy
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(CTO) geunembap 2001. rogMHe 03HA4MO je MOYeTaK HOBE epe, rAe joll yBeK MOKEMO Aa MoCMaTpamo
pactyhy KOHKypeHLMjy CTPaHUX GUHAHCHjCKUX MHCTUTYLM]A 1 CBe Yelwhe ToKoBe KanuTana (

). PenaTtuBHM nag, no/bONpUBPEAHOr CEKTOPA je yBp3aH CTPaHOM KOHKYpeHLMjoM 360r cmatbetsa
LapvHa Ha Mo/bomnpuBpesHe Mpou3Bo4e, a/n je ykynaH edekart yaacka y CTO Ha uHAycTpujy KuHe
orpaHuyeH ( ). Npeasubharba MehyHapogHor MoHeTapHor doHaa U3 2014. roauHe aa he KuHa
npectuhu CjeaureHe /prKaBe 1 NOCTaTH Hajeeha CBETCKA €EKOHOMMja Y CMUC/TY NMapuTeTa KyrnoBHe Mo-
hu cy ce 0bUCTMHUAA NOWTO je KnHa nocTuraa ceoje Lu/bese YNpKOC A0WUM GUHAHCU]CKUM TPXKULITH-
mMa U HeedUKACHUM NMPaBHUM cucTeMuma ( ). JeaHy 04, K/by4YHWUX KapaKTEPUCTMKA E€BO-
Nyumje cuctema mehyHapogHuX pe3epBu y Noc/iedbnx ABageceT rogMHa npeacraB/ba KOHTUHYMPaHO
yaa/baBarbe 0, 4,0/1apa, U NpOoHa/saXKeke a/ITepHaTMBa U pe3epBHMX BasnyTa. OBa 3anaxara Aajy Haro-
BelTaje 0 TOMe Kako 6u ce mehyHapoaHu cuctem morao passujatu y 6ygyhHoctu (

).

AKO TO car/s1e4amo Kpo3 eKOHOMCKM Hajade ekoHomuje ceeTa CA/, EY n KnHe 13 2023. roguHe gonap ce
npouemyje Ha 88% cBUX MehyHapoAHMX TpaHCaKLMja, eBPO ca 31% je Camo CKPOMaH KOHKYpeHT (MoLTo
TpaHCaKLMja MOXKeE YK/bY4YMBaTU ABe Ba/AyTe, YKynaH 6poj moske ga npehe 100%). EBpo, 3a pa3iuky og
A0napa, HUKaga Hehe 6GUTK Be3aH 3a jeAHy HaUMOHa/HY BAaay. JyaH ce npoLierbyje Ha caMo 7% 0f4, YKyn-
Hor 6poja mehyHapoAHWX TpaHCaKLMja @ YMHU ce g4a KuHa Huje BO/bHa 4@ OTBOPM CBOja TPXKMLUTA Kanu-
Tana, jep 6u TO Morao0 AoBeCcTU A0 Bp30r o4nMBa Kanutasa u moryhe dpuHaHcujcke Kpuse. Asn 6e3
OTBOPEHUX TPXKULUTA KANUTa/a, jyaH HUje jak KaHAUAAT 3a r/106a1Hy pe3epBHY BanyTy .

C 063MpOM Ha Be/IMYMHY KMHECKE eKOHOMMje, KMHECKM BaHKapCKM CUCTEM Ce 3Ha4ajHO MpOoLWMpUO TO-
KOM npoTek/e geuenuje ( ). KoHCcomgoBaHa UMOBKHa 6aHKapcKor cuctema (YK/bydyjy-
hK cpeacTBa y KUHECKUM MPEKOMOPCKUM duaMjanama u noapyxHuuama 6aHaxka) o4rosapasna je oko
240% B/ N-a Ha Kpajy 2011. roANHE Y O4HOCY Ha OKO 200% Ha MOYETKY 21. BE€Ka, KA0 LUTO je MPMKa3aHo Ha
M 3 ucnog, ( ). CjeautbeHe Amepuuke /pskaBe Kpo3 g4onap Ccy YuHuie BehuHy rao-
BasnHMX AEBU3HMX pe3epBu Y noc/aeabux 60 rognHa, 3amemyjyhu 6putaHcky GyHTy ctepamHr y Behem
Aeny nociepatHe epe, 40 Kpaja 20 Beka. O4yekyje ce ga he KuHa g0 2030. roguHe noctatv Hajseha
CBeTCKa ekoHomuja (M3a TajBaHa v JyxkHe Kopeje) mehy BuLle og 200 ekoHOMM]a y pa3Bojy, Koja he ce
yCnewHo pasBujaTv Of, EKOHOMMUje Ca HUCKUM AOXOTKOM Y €KOHOMMWjy Ca BUCOKUM A0XOTKOM HaKOH
Apyror cBetckor para ( ). Y TOM cMUCAY je Bp/10 MHTEpEeCaHTHA NO3MLMja KMHECKOT jyaHa y
CBETCKMM f1€BU3HMM pe3epBaMa LieHTpa/HMX BaHaka cBeTa u TO: 2015-0,7%, 2016-1,2%, 2017-1,8%, 2018-
1,9%, 2019-2,2% 1 2,3 % 2020. rOAMHE".

Mpema vaconucy British Bankers, KuHa je 2010. roguHe nmana ocamgeceT 4yetupu HaHKe Koje cy busne
paHrupaHe mehy 1.000 Hajpehmx HaHaka Ha cBeTy. HbMXOBa YKyNHa akTMBa UMHW/A je YaK 9% aKTUBeE
1.000 OaHaKa, a 4,o6uUT Npe onopesnBarba U3HOCU/A je 25%.

MoTBpAy M3HETOr MMamMo Kpo3 YjeaumeHo Kpa/beBCTBO M GYHTY CTEP/IMHE KOja je CTarHMpasa Ha OKo 35
npoueHata rn1o06a1Hnx pesepBu 40 1960. ca OTNPUAMKE 70 MPOLEHATa U3 1940. roguHe (

) ( )-

[onap je pobuo Behy ynory 1944. roguHe Kaga Cy 44 3em/be noTnucase cropasym m3 Bretton Woods
cuctema cTBapajyhm KonekTMBHU MehyHapOAHW pexmM pasmMeHe Ba/syTa Be3aH 3a aMepuyKu A0/1ap
KOju je, maK, 61o Be3aH 3a ueHy 3/1aTa. /1o KaCHMX 1960-UX €BPONCKU U janaHCKM U3BO3 MOCTA/IN Cy KOH-
KypeHTHuju n3so3y CA/l-a. LUnpom cBeTa nocTojana je Be/AMKa NMoHyaa A0/apa, LWTO je OTexaBaso
nokpuhe gonapa 3natom. Kpaj Bretton Woods cuctema: 1960-ux n 1970-ux, CA/l je 40X1BEO BUCOKY
uHdraumjy n cee sehu jaBHu ayr 360r BujeTHamcKor pata u pasHux coumjanHux nporpama. OBu eKo-
HOMCKM NPUTUCLM A0BE/UN CY A0 CMatbetba NOBEPeHa Y aMepPUYKM 4,0/1ap, LUTO je NOACTaK/10 HEKO/MKO
3eMas/ba 4a 3axTeBajy KOHBep3ujy CBOjuX Ao0napa y 31aTo. lpeaceaHnk HUXOH NMPeKMHYOo je AUPEKTHY
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KOHBEPTUOU/HOCT aMepUYKMX f40/1apa Y 3/1aTo 1971. roauHe WTo je 6uo Kpaj Bretton Woods cuctema.
TUMe je YKUHYT U 3/1aTHW CTaHAAPA Y OrpaHuyerbe KOMYMHE BaslyTe, Koja ce MOXKe WwTamnaTu. Mako je
ocTao mehyHapoaHa pe3pBHa Ba/lyTa, aMepUYKu A,0/1ap 04 Taja CBe BULLE rybu CBOjy KynoBHy Moh'.

Table 1. [l[pomeHe geBM3HMX pe3epBu LEeHTPa/HMX BaHaKa CBeTa y K/byYHUM BasnyTama og, 1900 40 2020.
roguHe

1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

_ 334 356 279 320 620 848 578 483 713 62,6 59,0
USD USD USD USD USD USD USD USD USD  USD usD

61,8 52,2 50,6 49,0 689 581 34,9 10,0 2,3 2,4 2,7 3,8

GBP GBP GBP GBP GBP GBP GBP GBP  GBP  GBP GBP GBP 47 GBP

17,3 1,3 18,7 24,4 21,2
(ecu) (ecu) (euro) (euro) (euro)

48 158 43 1,0 03 02 01 1,9 13,0 194
PM DM DM DG DG DG DG DM DM DM

17,6 25,6 8,5 12,2
FF FF FF  FF

0,8

21FF 1,7FF 1,3FF

0,9FF 2,6FF - - -

B - - - - - _ 0,0 4,7 9,3 5,6
YPY YPYy vpy ypy YOYPY 6.0YPY

— _ _ 4,8 0,8 0,5 0,3 0,7 2,1 0,8 0,3
CHF CHF CHF CHF CHF CHF CHF cpp O CHF 02CHF

2,3
CIN.R.Y

M3BOp: MPUCTYMN/bEHO 11.02.2024.

Yaeo pgonapa y AeBU3HUM pesepBama AO0CTUrao je BpXyHal, OKO pacrnaga Bretton Woods cuctema,
n3rybusLLM yaeo y TOM Nepuogy yr/n1aBHOM Ha €BPO, jeH M KaHagCKe u aycTpanujcke goaape. Ao 1977.
roguHe 40/ap je A0CTUrao BpxyHau, og 85% kao npeosaahyjyha BasnyTa y Ae€BU3HUM pe3epBamMa y CBe-
Ty. Og, 2000. roguHe, NoHAEepUcaHe pesepBe g0/1apa Cy orase ca NpubAnKHO 73% pe3epBu Ha 58% Ha
Kpajy 4eTBpTOr KBapTasa 2022". OBO je pe/saTMBHO HM3aK HMBO Y NOC/IeAHUX HEKO/MKO AeleHuja, a Taj
TpeHy, ce ybp3aea. OBo Ham notphyjy u nogaum MM®-a. Yaeo gonapa y anoumpaHnm geBU3HUM pe-
3epBama y YeTBpPTOM Tpomeceujy 2022. 61o je 58,4%, a He 47%, npema HajHoBMjoj MM®-0B0j 6a3u noga-
Taka 0 BayTHOM cUCTEMY C1y6eHnx geBusHux pesepsu (COFER). To je 6110 roTOBO HEMPOMEHEHO Y
0AHOCY Ha 58,5% y 4eTBpTOM Tpomecedjy 2021. rognHe nociearem COFER-a npe pUHAHCHjCKMX CaHK-
uuja I'7 (Tpyna cegam HajHanpegHujux ekoHomuja: CjeaurbeHe Amepudke /pxase, JanaH, Hemauka,
®paHuycka, Besvka Bputanuja, UTanuja u KaHaga). Pycuju npoueHTH yyewha pesepsu y r106aiHUm
BasyTaMa Cy OTNpuanKe 60%-20%-5%-5%-10%, peCneKTUBHO 3a A0/1ap - €BPO - OpUTaHCKY QYHTY — jeH -
ocTaTak.

MaKo Hema cymhe aa OCTaje Ha BpXY, YAeO A0/1apa Yy U34BOjeHUM AEeBU3HMM pe3epBamMa je onao y
noc/1eArbnX HEKO/IMKO geLeHuja, ca BULLIE Og, 70% Y 2001. TOAMHY' .

OBO CMatberbe je HaBe/I0 HeKe CTPYUHbaKe A4a Ce 3anuTajy 43 /M MOXKAA A0K1B/bABAMO Ae/,0/1apU3aLu-

jy ( )-
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Figure 1.

Ypaeo gonapay gesu3HOM pesepBamMa 1956-2022. roguHe
M3Bop: https://economictimes.indiatimes.com/wealth/invest/the-de-dollarization-trend-is-accelerating-how-it-will-impact-your-

investments/articleshow/100206309.cms NpUCTYN/beHO 11.0

Mnak 1 nopeg cBera Mano je BepoBaTHO Aa he ce OKOHYaTH AOMUHALM]a A40/1apa Y HApeAHOj AeLleHuju.
MpoLeHa Be/IMYMHE U cacTaBa KMHECKOr HebaHKapCKOr KpeAWUTHOT NMoCpeAoBatba je M3y3eTHO TeLlKa U
Kao pe3y/TaT Tora oHa ce Kpehe y LUIMPOKOM pacnoHy. Y 2013. FOAUHU HeroBa BPeAHOCT Ce KpeTasa o4,
5 40 46 Tp. PMB (0,7-6,9 TpuimoHa gonapa), WTo je ekBUBaseHTHO uamehy 8 u 80% B/M-a y To Bpewme.
CeKTop je 1 gasbe Maan y ogHocy Ha BAMN y nopehery ca pa3BujeHMM €KOHOMMUjamMa, MAKO Ce HEroB
yaeo y rnobanHom 6oratctey 6p3o nosehao og kpuse (Gruin, Knaack 2020).

[Jlocagalumbn nogaum o rnobasnHoj pesepBHOj BanyTH CyrepuLLy Aa je npenasak cajeaHe rnobasHe Bany-
TE Ha A4PYry, YecTo Crop v CynTuaaH, o6uyHO Tpaje geueHujama (Table 2). Pasrosopu 0 gego1apusaum-
ju nmajy nocToju Beh Heko Bpeme. YnpKoc Tome, yaeo YC/, y rnobanHum pesepBama LeHTpa/siHe baHke
M3HOCK OKO 60% 04, 2022.

Table 2. [106a/1He pe3epBHe Ba/nyTe eKOHOMMWja CBeTa Yy Noc/1eAbnx 120 rognHa

EkoHoMmMUja [ BanyTa Bpoj roanHa Tpajarba CBETCKe pe3epBHe BasyTe
CA4 1920 — A0 AaHac

YjeanreHo KpasbeBcTBO 1815-1920 105 roguHa

®paHuycka 1720-1815 95 roguHa

XonaHauja 1640-1720 80 roguHa

Lnaxuja 1530-1640 110 roguHa
MopTyranuja 1450-1530 80 rogmHa

M3Bop https://www.ambit.co/public/Newsletter May 0523 INR_FINAL..pdf

McTpaxuBama yKasyjy ga bu ykngame gonapa Kao r/1aBHe BanyTe 3a mehyHapoaHy TProBuMHY MOr/10
£,0BECTU 4,0 TProBUHCKOT agncHanaHca, jep b AMepurKa usrybuna ceojy TpeHyTHY NpegHOCT LWTammnara
HOBLA 3a naahawe yBo3a. Takohe, rybuTak cTaTyca rsnaBHe CBETCKe Ba/syTe MOrao 6u oc1abutu
AUNNIOMATCKU M eKOHOMCKM yTuLaj CAZ y mehyHapoaHum nutamwuma (Table 3, Figure 2).
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Table 3. Yaeo gonapa y geBr3Hnm pesepBama y CBeTYy Kpajem 2022. roguHe

ExkoHOMMja [ BasyTa Yaeo y geBusHum pesepsama ceeTta (y %)
CA/ [amepuyru gonap 58,4
EBporicka yHuja [eypo 20,5
JanaH [ jeH 5,5
Be/iMka 6puTaHuja [ pyHTa cTepnHr 5,0
KuHa [ KuHeckn peHMuHbMja nam jyaH 2,7
KaHaga [ kaHagcku gonap 2,4
AycTpanuja [ aycTpanujcku gonap 2,0
LBajuapcka [ weajuapcku dpaHak 0,2
OcTtano 3,5

M3Bop: https://www.cfr.org/backgrounder/dollar-worlds-currency npuctyn/be€Ho 11.02.2024.
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Figure 2.
Ypaeo aonapay geBu3HUM pe3epBama y CBeTY Kpajem 2022. roguHe
M3BOp: MehyHapoaHU MOHeTapHU GOHA 2022

Kao wro ce npenosHaje kKpo3 Table 11 Figure 2 amepuyku goaap je 61o rnoxe/bHa BasyTa 3a UHBECTH-
TOpe TOKOM Be/InKe PUHAHCHjCKe Kpu3e 2007-2009. rogMHe 1 naHgemuje nsassaHe KopoHa BMPycom
COVID 19, 2018-2020. rogMHe Kao BaayTa ,,CUrypHor ytouumwTa’“. CynpoTHO, TOKOM r/106a/1He eKOHOM-
CKe Kpu3se 1929-1933. roguHe, 401ap Huje buaa noxe/bHa BaayTa 3a ysarade. HacynpoTt Tome og, 1929-
1933. roguHe 6puTaHcKa PyHTa CTEP/IMHT, je Buaa noxe/bHa 3a y/arade 3a pas/IMKy Of, aMepUYKOr A0-
napa. Hosu norseg, ycpes eKOHOMCKMX MpeBMparba NMOBE3aHUX Ca 34paBCTBEHOM KPU3OM U NaHgemMu-
jom KOpOHa BMpyCa 2019. M 2020. MHBECTUTOPU Cy TPAXKW/IM amMepuyKe A0/ape aAn Ca U3BECHOM
3agpLIKkom, odekyjyhu ga he gonap 3agp:katu cBojy BpegHocT (Table 4).
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Table 4. lpomeHe r/1aBHMX BasyTa CBETA y BpEMEHY eKOHOMCKe, GUHAHCH]CKe U ,,HOBe 3apaBCcTBEHe
Kpuse

EKOHOMCKa Kpw3a 1929. 1930. 1931. 1932. 1933. 1934.
Aonap CAA 51,0 45,4 35,2 37,8 34,3 33,7
®yHTa CTepAnHr 38,9 47,8 49,3 50,0 54,2 54,0
BanyTa 2007 2008 2009 2018 2019 2020
Aonap CA/, 63,9 62,2 62,1 61,7 60,2 59,0
®yHTa CTEep/ANHI 4,8 4,2 4,1 4,4 4,6 4,7
Eypo 26,2 26,5 26,6 20,7 20,8 21,2
M13Bop: nAn

MPUCTYMN/bEHO 11.02.2024.

Mpema MM®-y, a0 Kpaja 2022. BULIe 0, 587% CBETCKUX AEBU3HUX Pe3epBHU je y A0/1apuMa. JeaHa neTuHa
je y eBpumMa 21,2% a CKOpPO 5% y 6GpUTAHCKUM dyHTama M 2,69% y KUHECKUM jyaHuma (peHMUHEM).
OTnpuanke 80 roguHa amepuyKkM A0/ap je uUrpao y/iory rnaBHe mehyHapoaHe pe3epBHe Ba/yTe M
rnaBHor cpeactsa naahara y rnobasHoj TprosuHn. MehyTtum, y npoTtek/e ase geleHuje, yaeo raoban-
HUX pe3epBU Y aMepPUYKUM A0/1apMma nao je ca 73% y 2001. Ha 58% y 2023, npema HeKMM MpoLeHama.
Mako ponap HacTas/ba ga AOMMHMPA CBETCKOM TPrOBMHOM — Ca jegHe CcTpaHe og 88% CBMX TProBUHA
0g, anpuaa 2022. — mehyHapo4HM Urpaym NOCTENeHo npe/sase Ha a/TepHaTuBHe BaayTe. [103HaTO je Aa
61 marba NOTpaxkHa 3a 40/1aprma MOr/1a CMakbUTU CTPaHe MHBeCTULMje Y aMepunyKke obBesHuLLe U ApY-
re UHCTPYMEHTE, LITO 61 MOr/10 OTeXaTh PUHAHCUPatbe Ayra U MHOPACTPYKTYPHUX npojeKarta (

).

Ha HegaBHO oap»kaHoMm 15. camuTy 3eMasba BPUKC-a goHeTe cy ogpeheHe ogayke ca uu/bem crpeya-
Barbea rno0basHe gOMUHaUMje gosapa Kao HermpuKOCHOBaHe BasnyTe. MHOMM Npu3HaTW CTpy4rbaun y
cBeTy, mehy KojumMa 1 eKOHOMCKM eKcnepT Kpuc XapT, U3BpLUHM AMpeKkTop MMnakT rpyne, usHenun cy
MULL/beHE O OBOj TeMATULM. YNpaso je Kpuc XapT nctakao ga ce rnobanHn GpuHaHcujckm cuctem 6asu-
PaH Ha f0/1apy y CTBapy TEME/bM Ha XMBOM MecKy. KOpncTumo go/1ap jep aATepHaTuBe 3a Caga HeMa-
MO, a/m 6u BPUKC BanyTa nogp:kaHa 3s1atom moraa ga byae ta antepHatuea, 6yayhu aa eBpo Huje
WUCMYHUO CBOje rnoTeHuujane. Yaeo KuHe y rnobanHoj TproBuHU npubaunskasa ce neTmHU uam 18,92%, y3
yyelwhe gonNpuUHOCa CBETCKUM AE€BU3HMM pe3epBama 04 3%, AOK je yaeo CA/-a HewTo Buwwe og 15%.
OBo noeehaHo npucycTBo 1 yTnuaj aaje MekuHry u HapogHoj Penybanum Kunm useecHy o3y camono-
y3aama ,,4ea0/apusaumju‘ aau u ,jyaHamsauumja“, koja je unak npouec ( )-

OHO WITO je K/bYYHO HANOMEHYTU jecTe aa AOK je yaeo b/Al-a 3emasba '7 3acHoBaH Ha 111 cmameH ca
50,42% cBeTckor BAM-a 1982. Ha 30,39% y 2022. roauHu, yaeo bAll-a 3emaba BPUKC-a nopacTao je ca
10,66% y 1982. Ha 31,59% 2022. Yaeo uHaujckor bAMN-ay ceetckom bAMN-y nosehao ce ca 2,98% y 1982. Ha
7,21% y 2022. roguuu. OcBpHyBLWM ce Ha HoBy pa3sojHy 6aHky (HPB), umja je weduua Auama Pyced
HajaBu/aa npolwmpere, XapT Kaxe ga 6aHka BPUKC-a moxke ga noctaHe antepHatuea MehyHapogHom
MoHeTapHoMm ¢oHAy 1 CBeTCcKoj 6aHuM jep MMa NoApLLUKY MHOro MohHUX ekoHoMuja, MOohHUjuX og 7.
BPUKC 6aHka noctaje MOhHa MHCTUTYLMja Ca 3/1aTOM KaO OCHOBOM M /IOKa/IHUM Ba/slyTama Kojuma ce
TPryje v Tako CMatrbyjy TPOLLKOBM TProeuHe U nosehasa KanaumMTeT eKOHOMMja jep ce yK/arajy pusnum
Kao LUTO CY, Ha npumep, KamaTHe ctone y CA/l, 4mja ekoHomMuja Beh geleHnjama Huje cTabuaHa.
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World - Allocated Reserves by Currency for 2023Q3
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Figure 3.
AN0KauMja CBETCKUX 4 E€BU3HUX pe3epBU Kpajem 2022. roguHe
M3Bop https://data.imf.org/?sk=eba5f467-c14b-4aa8-9f6d-5a09ec4e62a4 NPUCTYN/bEHO 11.02.2024.
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Figure 4.
Ypaeo CA/, KuHe 1 Pycuje y rno6a/sHoj TproBuHM 2023. roguHe
M3Bop: https://factcheck.bg/en/the-lies-of-kremlin-about-the-de-dollarization-of-the-global-economy/ npuctyn/beHo 11.02.2024.

£ RESET

Ca nocTteneHo yHanpeheHUM NpaBHUM CUCTEMOM U MPaBUIMMA TProBakba, KUHECKO TPXKULLITE KanuTasaa
focTUrio je mehyHapoaHu cTaHgaps. LTo ce Tuue TpxuwTa akuuja, KnHa caga uma tpehy Hajsehy

TPKULLHY KanuTaausauujy Ha ceety (Pan, Mishra 2018).

Mo3HaTo je Aa je BuLe 04 40 3emasba U3Pa3n/io MHTEepecoBame 3a npuapyxusarwe BPUKC casesy, a
YaK 23 gpKaBe Cy NnogHe/ie 3axTeB 3a 4/1aHCTBO. OBM Y41aHOBM, 3aje4HO Ca OCHMBA4YMMa CaBe3a, ge/e
33je4HUYKM LW/b OKOH4Yama xeremoHuje CA/l n cTBapama npaeegHujer CBeTCKOr eKOHOMCKOT NnopeTKa.
YMecCTO oc/1amara Ha f,041ap, OBe 3em/be ene Aa 06aB/bajy TProBuHy Kopuctehu cornctBeHe Haumo-

Ha/He BanyTe.

AHasmza MM®-a oTKpuBa ga ce yaeo 3emasba BPUKC-a y rnobasHom BAM-y no MMM u3jegHaqmo ca
yaenom 3emasma 7'y 2020. rogmHu T3B. NaHgemuje. Tako je og ocampaeceTux 6110 NoTpebHO CKOpo 40


https://data.imf.org/?sk=e6a5f467-c14b-4aa8-9f6d-5a09ec4e62a4
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roauHa aa BPUKC cycturHe I'7 1 HakoH 2020. roguHe BPUKC je Hagmawmo 7. lpema MM®-y, eKoHo-
muje EPUKC-a he oBe 2023. roguHe roguHe 3ajegHo YMHUTU 32,1 0ACTO robanHor BAM-a. To je Buwe
04, caMo 16,9 0ACTO U3 1995. roAuHe 1 BuLLe o4 yaena ['7 o4 29,9 oacTto. 3em/be bpukca, ca 3,24 muam-
japae /byam, UMHE 40 04,CTO CBETCKE Momny/auuje — 40K 0,8 muamjapam 7 umum 10 oacto’ (Figure 5).

Rise Of BRICS Bloc Continues

Through Expansion

Comparison of the G7 and (expanded) BRICS country
groups (as of August 2023)
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Figures.

YcnoH BPUKC-a y ogHOCy Ha 3em/be 7

M3Bop: MM®, 2023, https://www.statista.com/chart/30638/brics-and-g7-share-of-global-gdp/

M3Bop: CBeTcKa H6aHKa https://imageio.forbes.com/specialsimages/imageserve/64e897953btaoffdci4af6bb/20230825-Extended-
BRICSvsGy-Forbest/960x0.jpgZheight=888&width=711&fit=bouns npuctyn/beHo 11.02.2024.

Ha 15. camuty BPUKC-a Ha Kojem cy npucycTBanu npeAcTaBHULM 67 AprKaBa, YK/by4yjyhu 53 3 Abpuke,
YKa3a/10 ce Ha LUMPOKY NOAPLUKY 0BOM mnokpeTy. OcHueaumn BPUKC-a cy yjegumeHun y »e/bu ga cases
rnoctaHe MohaH eKOHOMCKM B/10K KOju MOMKe KOHKypucaTu 3anagHom ceeTy. [lpema nogaumma ose
3em/be UYMHe BuLle 04 40% CBETCKe nomy/auuje, obyxsaTajy Bulle 04 YeTBPTUHE YKyNHe TepuTopuje
CBeTa, U npouemyje ce Aa he wKUXOB 3ajegHnykn BAT YMHUTK 3HaYajaH yaeo rnobanHor BAM-a. Og4 o-
camMgeceTux rogunHa yaeo 3emasma 7 y raobanHom BAM-y KOHCTaHTHO onaga CBaKe roguHe, 40K yAeo
3emMasba BPUKC-a y rnobanHom BATN-y KOHCTaHTHO pacTe cBake roguHe. Ca peasnHum pactom BAM-a og,
6,1%, MM® jacHo npumehyje aa je yunHak MHguje y BAMN-y 3acHoBaH Ha MMM nap ekcesneHc. 360r cBUx
OBUX OKO/IHOCTU gepao/aapusaumja je npouec Koju ce gewasa. UAIP yagena BPUKC BAll-a y cBeTCcKOM
BAMN-y og 1982. g0 2022. pacTe 3a 2,75% rogumwe, ['7 naga Ha -1,26% rogumwe, a0k MHamja pacTe 3a
2,22% rogmwtbe (Figure 6).
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Figure 6.
Ypeoy ceety '7 u BPUKC
M3Bop: https://twitter.com/jodigraphicsis/status/609680271043133441/photo/1 npucTyn/beHo 11.02.2024.

Table 5. Ygeo Kune, MHaunje n ekoHomuja ['7 y cBeTckom BATM-y

AprkaBa Yaeo y ceetckom BT
KunHa 18,58%
CAA 15,47%
UHawmja 7,21%
JanaH 3,78%
Hemauka 3,29%
Benuka bputanuja 2,33%

M3Bop: https://timesofindia.indiatimes.com/blogs/economic-policy/how-brics-countries-have-overtaken-the-g7-in-gdp-
based-on-ppps/ npucTyn/beHo 11.02.2024.

Ca 0BMM Y4MHKOM, €KOHOMCKa AOMUHaLMja y cBeTcKOM B/AM-y nexun y BPUKC-ykoju Takohe uma 41%
CBeTCKe nonysauuje, npu 4emy MHAUja, HajMHOro/byAHUjA 3eM/ba HaCBETY, UMA YAEO Of 17,7% CBETCKe
nonynauuje (Table 5).

MAPAAUTME AEAONAPU3ALUIE

MHore 3em/be cy Beh npeay3sene Kopake Ka CMarery CBOje 3aBUCHOCTU 04, aMepUYKor 40/1apa, npe-
nasehu Ha anTepHaTMBHEe cucTteme niahara M TProBUHY Y HaLUMOHA/NHUM BasnyTama. OBO Huje camo
NMO/IMTUYKA OfA/1lyKa Beh M NMpaKTUyaH noTes ycmepeH Ka Behoj He3aBUCHOCTU Og, AOMUHALM]e jeaHe Ba-
nyTe.

Mojam aeponapusamja ce 0O4HOCU Ha CMakberbe 3aBUCHOCTH CBETCKE eKOHOMM|je M @KOHOMCKUX TOKOBA
04, amepuyKor gonapa. To ce ogHOH, He camo Ha mehyHapoaHy TproeuHy, Beh u pesepse BanyTa,
YK/bYUyjydhu 1 puHAHCKjCKe TpaHCcakuuje. Y TOM CMUC/IY Y/laHuLLe CaBe3a Har/alasajy ga OCUM eKo-
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HOMCKe gumeHsuje, BPUKC Takohe npomosuLLe TUMCKM NpUCTyn MehyHapoAHUM ogHOCMMa M oabaly-
je ,,6n10k0BCKM MpucTyn. CaBe3 ce NPBEHCTBEHO 3a/1aXKe 3a MHK/1y3MBHA pelletba U Capagmby ca Lu/bem
pa3Boja CBUX 3emasba YnaHuua. Y TOM CMUCY K/byYHy yaory uma HoBa pasBojHa 6aHka (HAB), nosxata
kao BPUKC 6aHKa, nogp:kaeajyhu ¢puHaHcmpame 1 no3ajM/buBame y 10Ka/IHMM BasnyTama. [a je geqo-
/lapv3auuja npouec u a4a 3axteBa ogpeheHo Bpeme notephyje rnobannu 54N ekoHomMuja [7 U eKOHO-
muja BPUKC-A (Table 6).

Table 6. Komnapauuja rnobaaxor bAT

Fnob6annm BAMN 1992 2002 2012 2022
BPUKC 16.45% 19.34% 28.28% 31.67%
r7 45.80% 42.34% 32.82% 30.31%

M3Bop: https://timesofindia.indiatimes.com/blogs/economic-policy/how-brics-countries-have-overtaken-the-g7-in-gdp-
based-on-ppps/ npucTyn/beHo 11.02.2024.

MojeanHu ayTOpM Har/awaeajy HenoBpaTaH npouec geAo/1apusaumje y MehyHapogHUM TpaHcakumjama
mMehy 3em/bama YnaHuuama BPUKC-a, Harnawasajyhmn ga HoBa passojHa 6aHka BPUKC-a uma K/byyHy
y/0ry y OBOM Mpe/a3y Ka HaLMOHA/HUM Ba/slyTaMa, NpyKajyhu antepHatuBy 3anagHnm GUHAHCHCKUM
MHCTUTYUMjamMa. Y ueanHu, oaayka vnanmua BPUKC-a ga nocteneHo HanycTe 40/41ap Kao NAaTHO cpea-
CTBO O3Hay4aBa NnoyeTak Kpaja ekoHoMcKe gomuHauuje CA/ y ceeTty. OBaj MohaH caBes ce ycpeacpehy-
je Ha cTBaparbe npaBegHujer 1 paBHOTEXHU|jer rn106a/IHOr EKOHOMCKOI cucTema, Hyaehu aaTepHaTuBy
noctojehem crtaTycy gyo.

MocTnaHAEeMUjCKU Nepuog, y CBETY y npoLecy AeAo/rapu3aLpje KapakTepuLue nopacT y/arawa y 31ato
LITO CTBapa A03y U3BECHe pe3epBe Ka A0/1apy, LWTO je CNy4aj Y LeHTpa/HUM BaHKama WUpoMm cBeTa.
JegHa og nojasa gegonapusalmje Moxe g0BecTH 40 noBeharba Tpaxe 3a 3/1aTOM Kao U PacToMm LieHa
3naTay ceety (Figure 7).

Central banks are stockpiling gold reserves
Gold witnessed record-breaking pace of demand by central banks last year.

Ralling 4 quarter total net gold purchases by central banis (in tonnes)
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Figure 7.

LleHTpa/iHe pe3epBe U romuaare 31aTa

M3Bop: https://economictimes.indiatimes.com/wealth/invest/the-de-dollarization-trend-is-accelerating-how-it-will-impac npucryn/beHo
11.02.2024.

AmMepuKa u3nasu U3 nepuoga HesanamheHe pe/slakCMPAHOCTM MOHETapHe Mo/AUTUKe, WTamnajyhu go-
nape 6e3 jacHor u maTepwujasHor nokpuha. AMepuKka BuLLIe TPOLUM Hero LWTO NMPOU3BOAMU, TPOLLKOBE
npebalyje Ha OCTaTak CBeTa, WTO OTBapa HOBe MOryhHOCTM 3a NOjaBy HOBMX paTHUX cykoba. MocTtoju
HeraTuBaH cTaB BehuHe 3eMas/ba Npema amepuUiKoM 40/1apy, a herosa 4OMUHAHTHA yrnoTpeba omory-
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haBa ga CA/, KOHTpoAULLY CBETCKe PUHAHCMjCKe TOKOBE U Aa anco/yTHO CaMOCTa/IHO YBOAeE CaHKLUuje
6110 Kojoj 3em/bn Ha cBeTy. MehyTuM, U nopes ouYMUrneaHOr HanpeTKa OCTa/IMX pe3epBHUX BanyTa,
£,0/13p U Aa/be APKU MPUMAT Y CBETCKUM oKkBUpUuMa (Figure 8).

Dollar is unchallenged in global
currency conversions...
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Figure 8.

HerMKOCHOBeHOCT AONapa Ha CBETCKOM HUBOY

M3Bop: https://economictimes.indiatimes.com/wealth/invest/the-de-dollarization-trend-is-accelerating-how-it-will-impac npuctyn/bero
11.02.2024.

EKOHOMCKM yTuLaj 3emasba BEPUKC-a Takohe nocTaje cBe mpuB/a4HUjM 33 €KOHOMMje LIMPOM CBeTa
ycpes, pysuka. Y 2022. rogmHun 3emsmbe BEPUKC-a cy ymMHune Buwe og 25,6 oacTto raobanHor BAM-a, a
o4yeKyje ce ga he rpynaumja 4onpuHeTH BULLE Of 50 OACTO A0 2030. OrpomaH TPKULLHKW NoTeHuumja,
0bW/IHM pecypcu 1 perMoHasiHa capagha YYMHUAU Cy MexaHu3sam capaghe EPUKC-a jakum marHeTom
3a rnobanHe uHBectutope. 3em/be BPUKC-a Hagmatmne cy Fpyny cegam (I'7) y cmucay 6pyto gomaher
npoussoga (BA/M) uspayyHaTor Ha OcHOBY napuTeTa KynosHe mohw (MMM).

AHANN3A U ANUCKYCUIA

BanyTe Koje cy anTepHaTuBe f0/1apy NOKasyjy Aa nag yaena 40/1apa Huje y 3HayvajHoj Mepu 6uo npaheH
noeehamem yaena GyHTe CTep/IMHra, jeHa 1 eBpa, APYrMX AyroTpajHMX pe3epBHUX BanyTa. TOKOM npo-
TEeK/MX TpUAeceT neT roguHa, KuHa je 6una jegHa og Hajoprke pacTyhux ycnewHnx ekoHomuja y cMu-
C/ly cTone pacra.

Mpouec geaonapusaLmje MOXe UMATU ganeKoCexHe nocieanue, nocebHo Ha TpXKULLTE 3/1aTa, Yuja ce
LLleHa TpagmumMoHanHo oapehyje y gonapuma. Kpusa noseperba y amepuyku g0/ap, or/ieaa ce y Apa-
CTUYHOM CKOKY MOTpaktbe 3a 3/1aTOM 04, CTpaHe r/100a/HnX LeHTpaiHux 6aHaka, Koje Kyrnyjy 31aTo jep
ce nnale noc/seauua Kopuwhera gosapa Kao opyxja y r106a/H1M reono/MTUHKUM cykobuma. Myou-
TaK CTaTyca A0/1apa Kao pe3epBHe BanyTe Moxe oTexaTn CA/l-y MOBO/bHO 3aayXuBare n GUHaHHm-
pame byyeta, 6yayhu ga 6 mama noTpaxma 3a go/sapuma Moraa nosehati KamaTHe cTore. Takohe
CMarberbe BpeAHOCTU f0/1apa Kao pe3yaTaT Mame NnoTpaxwe Mor/i0 61 npoyspokoBatv uHdAaumjy u
NpUCUINTU AMEPUYUKY LLeHTpasHy BaHKy Aa MoAgUrHe KamaTHe CTore Kako O ogpikasna cTabuiHocT
BasyTe. AHasm3a MM®-a oTKpuBa ga ce yaeo 3emaba bBPUKC-a y rnobasaHom BAMN-y no MMM usjegHa-
4yMo ca yaenom 3emMasba 7'y 2020, rogMHM T3B. NaHaemuje. NMpema MM®-y, ekoHomuje BPUKC-a he oBe
2023. roguHe 3ajegHo YMHUTK 32,1 04CTO rnobanHor BAMl-a. To je Buwe og camo 16,9 04CTO M3 1995.
roauvHe v Buwe og yaena 7 og 29,9 oacto. 3emme bBPUKC-a. ca 3,24 munvjapae /byau, YiHe 40 04CTO
CBeTCKe nony/auuje — 40K 0,8 muanjapam I'7 YnMHu 10 o4CTo.

3AK/bYHAK

PesyaTatn uctpaxkvBama nokasyjy ga ce y OBOM HOBOM CBETCKOM NMOpPeTKy HEMUHOBHO noeehasa reo-
No/IMTUYKKM 3Ha4aj 3emasba BPUKC-a. YTuLaj 0BMX BE/MKMX €KOHOMMja y YCMOHY jeé M He3ayCTaB/buB Y
mMehyHapogH1M NOC/I0BUMAa, jep Cy NMpema rnokasate/buma 3ajeAHO He4aBHO NpeMaLln/iu KOMOUHOBAHM


https://economictimes.indiatimes.com/wealth/invest/the-de-dollarization-trend-is-accelerating-how-it-will-impac

Cumwkosuh, b. & AeHuh, H.

BAN I'7. No3HaTo je ga BPUKC nokprBa npeko 40 04CTO CBETCKE nony/aumje u oko TpehuHe KonHeHe
Mace, a CBe BULLE Ce OBa AOMWHALMja Hag 7 orniega y cMamwmBary jasa y bAlM-y. KombuHosanu BAN
3emasba Y1aHuLa 7 YMHKUO je OKOo 46% rnobasHe ekoHOoMMje y 2017. npema nogaumuma MehyHapogHor
MOHeTapHor GoHAa, LITO je nag, ca 52% y 2009; Takohe ykynaH bAM 3emaba BPUKC-a unHMO je 23 oacTo
rnobasHe eKoHOMMUje y 2017. FOAUHM, Y O4HOCY Ha OKO 16 0A4CTO y 2009.

Y nepcnekTnBHU Ynanuue BPUKC-a yTniy npeko cBoje MOHeTapHe 1 TProBUHCKE No/iuTUKe. Hapounto
je npumeTHa npomoumja ynotpebe hUXOBMUX HALMOHA/IHMX BanyTa y Kako buiaaTepasiHoj Tako U y peru-
OHa/IHOj TProBUHU. Y TOM CMUCIY Ce AMBepCUPUKALM]y HUXOBE Ba/lyTHE pe3epse, cMakbyjyhu 3aBu-
CHOCT 04, A0/1apa WTO NpeAcTaB/ba T3B. NpoLec gefonapusauuje. MepcnekTuBe ykasyjy Ha To ga he,
KaKko ce byge cmamuBaia 4OMUHaLMja 404apa, NOpes APYrMX pe3epBHMX Ba/lyTa, 3/1aTO NOCTajaTu CBe
aTpaKTUBHMja Onuumja 3a LeHTpasHe 6aHKe U MHBECTUTOPE, YNPABO Kao CpeACTBO 3a AuBepcuduraLmjy
pu3uMKa, WTo he HeMMHOBHO A0BeCTU A0 noBehaHe NoTpaKibe 3/71aTa M pacTa LeHa 3/1aTa, WTO je Hapo-
YUTO NPUMETHO Y YC/I0OBUMA aKTye/HE KPW3€e M pe3y/TaTa, Koju MOKasyjy Har/o noBeYare AeBU3HUX
pe3epBu Be/IMKNX EKOHOMM]a y CBETY.
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Indications of the de-dollarization process in the world:
Through a special review of BRICS economies

Abstract:

In this paper, on the basis of empirical research, the conditions, perspectives and possi-
bilities of replacing the dollar as the world's leading currency will be presented in a sys-
tematic and methodological way. In this sense, the paper follows the positioning of the
dollar as the primary currency used for international reserves in the world. The presenta-
tion of the dollar as a reserve currency follows the comparison with other currencies and
gold as well as the increase in the share of other currencies. In the paper, the potentials
of the world's leading economies and BRICS countries were developed and presented
through comparative analysis, with a presentation of research results and the potential
of de-dollarization.
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