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Casxcemak: Y unanky ce ucmpagicyje axmyeinu eno0anny nomax o0 OoMunayuje
amepuukoe 001apa y MejyHapooHum mpancaKyujama Kxa MyamueasymHom mpeo8uncKoM
u Qunancujckom cucmemy. Aumanusa udenmugpuxyje wemupu KwyuHe OuMeH3Uje 0ge
mpaHncghopmayuje: onadaree XeceMoHuje ooaapa, pacmyhy ynompeoby anmepHamueHux
8AlYMA Y MP2OBUHU eHepeeHmuUMa, ougepcuurayujy saryma y meljynapoorom niaharey
U pazeoj camocmanuux niamuux ungpacmpykmypa, xao wmo cy SPFS, CIPS u SFMS,
Koju noodpocasajy yoamasare 00 SWIFT-a u ¢unancujcke apxumexmype y Kojoj
domunupa oonap. 3ajedHo, 08U ereMeHmu 00paxdcasajy CMmpamewKo npeucnumuarse
Monemapue Mohu y ppazmMeHmucanom 2e0nOIUMUYKoOM OKpydicerwy. Y cpeduwmy unanka
je cmyouja cayuaja Pycuje, koja je cnpogera Hajobyxeamuujy cmpamezujy
deodonapusayuje mehy eodehium exonomujama. 00 2022. 200une, Pycuja je 3nauajuo
cmarsuaa ynompedy 001apa u e8pa y c80joj cnosbHOj mpeosuHu, 3ameHuswu ux pyosama,
jyanuma u Opyeum 6anrymama NapmHepcKux 3emasd. bunamepannu cnopazymu,
UHCIMUMYYUOHAIHA KoopOouHayuja y oxkeupy Eepoasujcke exonomcke ynuje u BRICS-a,
KAao u nooayu o mpeosunu oopahenu no pecuoHuMa, Kopucme ce 3a ULyCmpayujy oouma
u ymuyaja oee eamymue mpawnsuyuje. Hako je pycku npumep Haj3acmynmwenuju 3002
docmynHocmu noodamaka, pasmampajy ce u cauunu mpenoogu y Kuwnu, Hnouju u
apanckum semmwama 3anuea. Hcmpasicugarbe npumersyje Keaiumamuehy Memoooiocujy
U 0eCKpURMUBHY CMamMucmuKy, ociarbajyhu ce ma 36anuune nOOAmKe O MpP2OGUHU U
naaharuma, caonumersa ca camuma u ceKyHoapHe usgope y yumy npakhersa ynompebe
8aIyMa U UHCMUMYYUOHATHUX paseoja. Pezynmamu ykazyjy o0a, uako je oomunayuja
donapa u Oame CMPYKMYPHO YKOpEreHa, NOCMeneHo Hacmaje MyImunoiapHu
MOHEMApHu NOpeoax 3AcCHO8AH HA PEeSUOHATHUM (QUHAHCUJCKUM  ONOKOBUMA U
anmeprhamusHum Kanamuma mpancaxyuja. Ouexyje ce oa he osaj nosu cucmem 0obumu
Ha  OMNOpHOCMU  3aX6am)jyAu  KOHGEp2eHyuju  MOHeMAapHux, Mp2OGUHCKUX U
MEXHONOWKUX cCImpamezuja.

Kawyune pewu: mynmueanymuu cucmem, Xxe2eMoHuja 00aapd, UHMeEpHAYUOHAIUZAYU]A
pyome, armepnamuse SWIFT-y, mpeosuncka nopagnarsa.

JEJI knacugpuxayuja: F33, F31.
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YBOJI

Bume ox cemam nemnenHuja aMepHuKd J1ojap TIPENCTaBibao je
LEHTPAJIHU OCJIOHAIl TIOOATHOT MOHETapHOr moperka. Iberoma ymora
JOMHHAHTHE pe3epBHE BalyTe, NPUMApHOr CpelacTBa Iulahama y
MehyHapoaHOj pa3MeHH U TeMeJba CaBPEMEHUX IUIaTHUX HH(pacTpyKTypa
omoryhuna je Cjenqumenum J[pkaBama n3y3eTaH cTeneH (puHAHCHjCKE H
nonuTuyke Mohu. Wmak, apXuTekTypa [I0JIapcKe XereMoHHje, JyTro
cMaTpaHa CTaOMIHOM M camoroipazymMeBajyhom, ynasu y ¢asy nocrenene
¢parmenTtanuje. Pactyhe reomonutiuuke TeH3uje, IpUMEHA jeTHOCTPAHUX
CaHKIMja M TOPacT €KOHOMCKE TEXHHE 3eMajba y Pa3Bojy cBe dyemthe
JI0BOJIC Y TUTAMbE jeIMHCTBEHY YIJIOTY J10JIapa Y CBETCKOj IPUBPEIH.

VY nocneamoj AEUEHUjH MOCTENeHO ce O0JIMKYje MYJITHUIIOIApHU
BAIyTHH Tiej3aX. Buie npkaBa, BOeHUX M MOJTUTHYKAM U €KOHOMCKHM
MOTHBHMA, CIPOBOJIM CTPATETHje YCMEpEHE Ka CMambeHy 3aBUCHOCTH O]
moimapa W WHOPPACTPYKTypa TOJ 3amaJHOM KOHTpoioMm. Te wmepe
o0yxBatajy AuBepcUUKALN]y IEBHU3HUX PE3CPBU, MOPABHAKE TPTOBHHE
€HEepPreHTHMa y HAllMOHAJTHUM BajJlyTama, pa3Boj aJTePHATUBHUX IJIATHUX
CHCTEMa M jayame OuiaTepalHuX U PETMOHAHUX BATYTHUX apaH)KMaHa.
[Tpouec je Hapounto m3paxken y okBupy BRICS-a u mmper ['mobamHor
jyra, rae ce MOHETapHa CyBEpEHOCT CBE jaCHH]j€ MPENO3Haje Ka0 KIbYYHU
CTy0 CTpaTelke ayTOHOMH]eE.

OBaj wiaHak aHATM3Upa Npesa3ak Ka MYJITUBAIYTHOM CBETCKOM
MOPETKY KPO3 TpH Mel)yCOOHO MoBe3aHe TUMEH3H]E: OIaJamhe XeTeMOHH]e
nonapa u mnosehany nuBepcudukaiujy pesepBu; pactyhy ymorpely
ITEpHATHBHHUX BaJyTa y TPrOBHHU €HEPreHTHMA, KOja UMa CHCTEMCKH
3Ha4ya] 3a TrJo0alHy pa3MeHy M pPa3BOj CYBEPEHHUX (PMHAHCH]CKHX
uHppacTpykTypa. OBe TEHIEHIIM]€ TOJATHO CE pa3MaTpajy y 4e€TBPTOM
7eny, CTyAUjU cllydaja o TpaHc(opMaluju pycke TPrOBUHCKE MOJIHUTHKE,
KOja TMoKa3yje Kako ce CTpaTeruje Jenoapu3alije onepaTuBHO CIIPOBOIE
Kpo3 pebanaHc BalyTa M WHCTUTYLHMOHAJIHY Hpekomnosuuyjy. Cryauja
npy’Xa eMIUPUJCKA YBUJI y JAWHAMHUKY M HMIUIMKALKje MOHETapHOT
pECTPYKTypUpama Yy YCIOBHMa CBE H3paKEHHUje T'eONOJUTHYKE
(dbparmenTaruyje.
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1. I'TIOBAJIHA ITIO3UIINJA JTOJIAPA U IIYT KA
MYJITHUBAJIYTHOM CUCTEMY

1.1. JloMuHAHTHA MO3MIKja JoJ1apa

CTpyKTypHE NMPEIHOCTH aMEPUUYKOT J0JIapa YYBPCTHIIE CY HHETOB
CTaTyC CBETCKE JIOMHUHAHTHE DPE3EpBHE BalyTe, NPUMAPHOI CPEICTBA
pa3mene u cuapa riaodannux ¢uHancuja. O bperonByzackor cnopa3zyma
u3 1944. rogune nonap (QyHKIIMOHMINE KAO KJbYYHH OCJIOHAIl CBETCKOT
MoOHeTapHOr cuctema. Jlamac ydectByje y oko 90% CBUX [IE€BU3HHX
TpaHCakKIfja U CIy>Ku Kao e gakTo BaimyTa 3a oapehuBame 1eHa sehune
poba (BIS, 2022). Ha mehybaHKapcKOM Tp»KHIITY TOTOBO CBE TPAHCAKIIH]E,
YaKk U OHEe Koje He ykJbyuyjy Cjenumene Jlp>kaBe, IopaBHaBajy ce y
J0JapuMa, IITO JOJATHO YyuBpIINyje EroBY IIEHTPATHY IO3UIH]Y
(Milenkovi¢ & Spalovi¢, 2013). HberoBa mmupoko pacrnpocTpameHa
ynotpebda MmoThde W3 HM3y3eTHE JIMKBUIHOCTH, JyOWHE (PHHAHCH]CKHX
TP’KUIITA U BUCOKOI MHCTUTYLIMOHAJIHOI IOBEPEHA, IITO 3ajeHO YMHU
OCHOBY HETOBOI CTaTyca CUTYPHOT YTOYHINTa y BpEeMEHHMa Kpu3a
(Eichengreen, 2011).

OBakBa gomuHanuja naje CjemumeHuMm [Ip>kaBama 3HAYajHY
€KOHOMCKY H TeornoMTHuIKy npeaHoct. Kako ucrnye Goldberg (2010, ctp.
1-2), rmobanua ynora ronaapa ,,IUTUTH aMEpUUKy IPUBPENY O CHOJbHUX
[IOKOBAa, CHIDKaBa TPAHCAKIMOHE TPOUIKOBE M MPOIIMPYje TOMET
aMepuuke MOHeTapHe mnoiauTuke”. MOpaHIyckM MHHHUCTap (QHUHAHCHja
Banepu JKuckap n’Ecten Ha3Bao je Ty MNpeaHOCT ,,eKCIIECUBHOM
npusuierujom”, jep omoryhasa CAJl na ce 3a1y>Kyjy o HUKHUM KaMaTHUM
CTollaMa, eKCTEepHANu3yjy MHQIAMOHE NPUTUCKE U  TPOjJEKTY]y
MOHeTapHy NoiauTuky riaobanHo (Gourinchas & Rey, 2007). CnocoOHoCT
®denepalHUX PE3EPBU 1a TOKOM (PMHAHCH]CKHUX KpH3a Aeyjy Kao e pakTo
CBETCKa ILIeHTpasiHa 0aHKa, Mpyxajyhu J01apcKy JMKBUAHOCT KPO3 CBOII
JIMHU]E, JONI jeJlaH je BakaH u3pa3 te npusuieruje (IMF, 2020).

Kibyunn cry06 nonapcke JoMuHanMje Ouo je MHeTpoaojapCKu
cucreM, popmupan 1970-ux roauna, kana cy CAJl mocrurie A0roBop ca
Caynujckom Apabujom aa ce HadTa BpeJHYj€ UCKIbYUUBO Y JlojlapuMa, a
BUIIKOBU IPUXOJla YCMEpaBajy y aMepuuke Jp)kaBHe oOBe3Huue. Kako
uctnuy MunenkoBuh n CnanoBuh (2013), oBaj apaH)XxMaH je He caMo
0jayao TMO3WIMjy jojiapa, Beh u yOnaxwo wuHGIAIMOHE pPH3UKE
@enepanHux pesepBu 00e30ehyjyhu TpajHy Ti00alHy Tpaxmy 3a
nonapoM. O6aBe3HO BpelHOBame HadTe y AojapuMa MPUMOpPANO je CBE
YBO3HHUKE J1a JIp>KE JI0JIapCKe pe3epBe, CTBapajyhu moTpaxkmy Koja orcraje
no nmanac. Ha Bpxynity, oko 80% rmob6amne TproBune HadToMm OMio je

Vol. 27, 6poj 2/2025 cmp. 1-20 3



Hamawa Cmanojesuh

MopaBHATO y nonapuma, nako ce yuenthe CAJl y yBo3y HadTe mocTeneHo
cmamuBaiio (Energy Information Administration, 2015).

1.2. IlocTenena epo3uja JOMUHALK]je J0Jaapa

IIpoTtexsie nBe JAeleHUje yKaszyjy Ha IOCTENEHO, ajld YIOPHO
onajame JOMHUHAIMje aMEpUYKOr Joiapa y Io0amHOM (UHAHCHjCKOM
cucremy. ['ogune 2001. nonap je ynnmo 71% cBeTCKUX I€BU3HUX PE3EPBHU,
1ok je mo 2023. meroB yaeo omao Ha oko 58%, mpema mogaruma IMF
COFER (IMF, 2024). OBa mpomeHa HHje MOCIEIUIA KPATKOPOUHUX
mokoBa, Beh oxpa3 myropoune crpareruje auBepcudukanuje Kojy Boje
LIEHTpaJlHe OaHKe IIMPOM CBETa, CBE YCMEpPEHHje Ka aJTepHATHUBHO]
MMOBHHU ¥ BaJyTama.

Hajsehu nobutHu1IM OBOT mpolieca OUu Cy eBpo, KOjU caja IpKu
ok0 20% rno0adHMX pe3epBU Y3 CHAXKHY MOAPUIKY TPXKULITA Kamnurtaia
€BpO30HE, U KMHECKH jyaH, YMju je yaeo Jqocturao 3% HakoH wrTo je 2016.
yBpmTeH y kopry Crnenmjamaux mpaBa Bydema (SDR). McroBpemeHo,
LeHTpainHe OaHke, MOoceOHO y EKOHOMHjamMa y pPa3BOjy, 3HA4ajHO Cy
noBehane cBoje pesepBe 3iara. 3maTo caga 4WHH TpuOIMKHO 15%
riobamHux pesepBu, npu yemy Pycuja m Kuna npenmwade, Hacrojehu na
cMambe 3aBucHOCT o goiapcke aktuse (World Gold Council, 2023).

Hekonuko ctpykTypHux ¢akropa mokpehe oBy peopujeHTaIujy
pesepBu. IIpBu je pactyha reomonuTtnuka (parmentanuja. YBoheme
OOMMHMX aMepuuKHuX (puHaHcHjckuX caHkiuja Pycuju 2022. rogune, kao
U JIyTOTpajHEe TProBUHCKE TeH3uje ca KWHOM, Harjacuiu cy pHU3HKe
IPEKOMEPHOI OCJamamka Ha J0Jap M CUCTEM IOJ aMEpUYKOM
nomuHaijoM. Kao oarosop, 3emsbe Koje Cy HajBHINE U3JI0KEHE TAaKBUM
pusuIMa yop3aie cy 1uBepcuuKalijy CBOjUX MOHETapHUX MopTdeJba.

Hpyru (dakrop je jadame pernoHaJHUX (PUHAHCHJCKUX OJIOKOBA.
WNunnmjatuse y okBupy BRICS-a, ykibydyjyhu nosnctuname nopaBHama y
HAIIMOHAJTHUM BajJlyTama W IIUpeme OMIaTepaTHuX CBON JMHHjA - TTOMYT
oHux koje Kuna uma ca bpasmiom u Pycujom - nmoapxasajy HOCTENEHO
(bopmMupame MyJITHIIOIAPHOT BaJIyTHOT OKPYKEHA.

Tpehu daxkrtop ogHOCH ce Ha MpoMeHe y INI00aTHO) EKOHOMCKO]
CTPYKTYpH. 3eMJbe y pa3Bojy, Koje laHac y4ecTByjy ca oko 40% cBeTckor
Bb/lll-a y [IKC tepmunuma (World Bank, 2023), umajy pactyhy norpedy
3a TProBUHCKMM M (UHAHCHJCKUM TpaHCaKIMjaMa y JOKAJHUM WIH
pernoHanHUM BanyTama. OBa JWHAMHKa TPUPOJHO TMOACTHYE Behy
yHoTpeOy BalyTa alTepHATUBHUX JI0JIApPY.
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Yopkoc 0BUM IOMalKMMa, J0Jap 3ajp’KaBa KJbYYHE CTPYKTYypHE
npenHocti. Y 2022. rogunu 6mo je mpucytaH y 88% CBHX JEBH3HHX
TpaHcakiyja u kopuithed y oko 40% riiobamHor nopaBHama TProBUHE,
mTo je 3HaTHO M3Hax yaena Cjenumenux Jp:kaBa y CBETCKOM H3BO3Y O]
oko 10% (BIS, 2022). OBa aucnponopiuja yka3yje Ha CHa)XHY UHEPIH]Y
nocrojeher MonerapHor moperka. Kako wmcrtuue FEichengreen (2022),
OlCTaHAaK JOMUHAHTHE BalyTe OJApXkaBajy MAyOOKO YKOPEHECHH
WHCTUTYLMOHAIIHU, TPAHCAKIMOHU W TICHXOJIOMIKH (DAaKTOPH KOjH ce HE
Memajy Op30 Yak HM Kajia c€ OCHOBHHU CTyOOBH T€ JOMHHAIIHM]E TIOCTECTICHO

KpYyHE.

1.3. IIpBu Kopanu Ka MyJTHBAJTYTHOM CHCTEMY

Wuepuwmja nomuHanwje goapa noyena je na cnabu mogerkom 2010-
UX, KaJia Cy CTpaTellK OrIaTepaliHu CIIOpa3yMH U IpoayOJbeHa capaimba
y okBupy BRICS-a wuncTUTYlNHOHANM30Bamu ynorpeldy HaIMOHATHHUX
BaiyTa y MehyHapomHoj TproBuHu. Mako cy orpaHHuYeHH IOTOBOPH O
BAJIYTHO] pPa3MEHU Y TIOTPaHUYHUM 30HaMa IIOCTOjalid JICLCHHjaMa,
nepuon 2011-2013. mpencraBibao je TpaBy MpekpeTHHIy. JpkaBHE
WHUIIMjaTUBE BEJIMKOI OOMMa, TOJCTaKHYTe KHHECKOM CTPAaTerHjoM
WHTCpHAIIMOHANM3AIMjE€ jyaHa, TIoYeJe Cy Ja JOBOJEC VY IIHTamke
JyTOTOIUIIKY MOHOIOJICKY To3ulHjy gonapa (Frankel, 2012).

1.3.1. Pycku u kuHecku 3aokpet (2011-2012.)

Haj3nauajHuju paHu MoMak OUrpao ce y TPrOBUHCKUM OJIHOCHMA
Pycuje u Kune. [lo 2011. rogune OunarepanHa TProBUHA mopacia je ca
jenne mwmimjapae nonapa y 2000. Ha 83 munmjapae nonapa, a Kuna je
rocTajia HajBakHU]U TproBuHcku naptHep Pycuje (UN Comtrade, 2024).
VY jyny 2011. aBe 3emsbe moTmucaie cy cropasyme y BpeaHoctu ox 10
MWIMjapId €Bpa Yy  CEKTOpHMMa  EHEpreTHKe, MAallMHCTBA U
Ba3lyXOIJIOBCTBA, ICHOMHHOBaHE y pyOJbaMa U jyaHuMa, YuMe je JAoyap y
notnyHoctu 3a00uhen (Moscow Times, 2011). OBo Huje OGuo U30J0BaH
apaH)XMaH:

* YcnocraBibeHa je nHpacTpyKTypa JIMKBHIHOCTH Kajia ¢y HapoaHa
6anka Kune u llentpanna Oanka Pycuje 2014. roaune ysene
MexaHMu3aM MehyneHTpaaHoOaHKapCKe pa3MeHEe JMKBUIHOCTH Y
uzHocy on 150 munmjapau jyana um pyOasba paau OJaKIIaBama
nopasHawa (PBOC, 2014).

* YOp30 je yciaenusio U BpPeIHOBAHKE €HEPreTCKUX TpaHCAKIHja Y
aITepHATUBHUM BayTama, ma je a0 2015. rogune oko 30% pyckor
n3Bo3a Hadre y Kuny 6uno nopasHaro y jyanuma (SCMP, 2015).
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1.3.2. BRICS uncruryuuonanusyje aeaoaapusanujy (2012-2013.)

Camutr BRICS-a y By Henxujy 2012. roguHe mpeacraBibao je
Ba)XHY IPOMEHY Y AWHAMUIM III00aTHOT (PMHAHCHjCKOT cucTeMa. [lpkaBe
YJIaHHIIE OBJIACTHJIIE CYy CBOj€ pa3BojHE OaHke, ykibyuyjyhu kunecky CDB
u pycky VEB, na onoOpaBajy kpeaute y HaIMOHAJIHHM BalyTama,
cMamyjyhu 3aBHCHOCT O] 3aJyXKHBamba JCHOMHUHOBAHOT Yy JoJjapuma
(BRICS Joint Declaration, 2012). OBa ununujatua 0uia je y AMPEKTHO]
CYNPOTHOCTM Ca TpaJluLHOHAIHUM uHCTpyMeHTMMa IMF-a u
Bammarronckor koncensyca. Kako naBoae Milenkovi¢ u Spalovi¢ (2013),
,BaryTHU apamkMann BRICS-a curnanm3upanu cy cBecTaH IOKYIIIA]
(dparMeHTanyje I0JapcKy 3acHOBaHE (PUHAHCHjCKE apXUTEKType, IpHU
yeMy je HHQpacTpyKTypHO (GPUHAHCUPAHE ITOCTAIO KJbYYHH HHCTPYMEHT .
Camurt y yp6any 2013. ronune aogaTHoO je yOp3ao oBaj mpoiiec:

1. OcunoBana je BRICS Pas3Bojua Oanka (kacamje NDB), ca
kanutagoMm on S50 wMunawjapau Aojapa, Koja je  3arouena
¢buHaHCHpame MpojexaTa u3 obiacTu eHepreTuke u caoOpahajue
UHQpaACTPYKType Yy JIOKAIHUM BalyTama, 3ao0minazehu momapcke
emucuje (NDB Charter, 2014).

2. Kwuna u bpasun nornucanu cy J0roBop 0 BAIYyTH y BPEAHOCTH O]
30 munwjapau monapa, INTO je€ MOCTANIo TMPOTOTHII 332 KacHHje
TProBUHCKE omepanuje y Gopmary jyaH-pean, koje cy no 2015.
nokpuBasie 19% Owmnarepanne pasmene (Central Bank of Brazil,
2015).

1.3.3. 'eoexoHOMCKE UMIJIMKALIN]je

OBU paHu KOpaly Ka MyJATHBATYTHOM CUCTEMY OMJIM Su JI€O0 IIHPEr
F€OCKOHOMCKOT  mpeycMmepaBawma. loaune 2012, Jamamn u Kuna
YCIOCTaBUJIM CY AUPEKTHO TPrOBAKkE JeH-JyaH, eMMMUHUIIYhH TOTpedy 3a
JI0JApCKUM TIOCPEIoBamkeM y OWJIaTepallHUM TpaHCaKlMjaMa, ILITO je
MPEeACTaB/bAJIO 3Ha4YajaH HMCKOpaK wuMajyhu y By TpaauIlMOHAIHO
ociamame JarnaHa Ha 3amajgHe (UHAHCUJCKE CTPYKType. Y HCTO BpeMme,
Wummja 1 MpaH nOoroBopuiM Cy BpEeIHOBAaWmE TProBHHE HAPTOM Yy
pylujama U pujainma, MocTaBibajyhn MexaHu3am 3a00MiIaKemha CaHKIMja
KOJH j€ HajaBUO KaCHH]€ MPOoIIece JIeI0JIapu3allje Y CEKTOPY EHEePreTHKE.
VYnopkoc OBMM HWHHMIMjaTHBama, H3a30BUM cy Ounu OpojHu. Hajseha
npenpeka Ouiia je orpaHM4YeHa KOHBEPTHUOMIIHOCT BajlyTa Kao IUTO CYy
pyOsba M jyaH, IITO je CTBapaJlo 3HauajHe pU3MKe Kypca U ojBpahaio
MIPUBATHU CEKTOP O] Mpe yrnorpede. MHOTE KOMIaHH]€, HaKO OTUTHIKH
HaKJIOKEHE PEelyKIMjH J0IapcKe 3aBUCHOCTH, OCTajajie cy Ompe3He 300r
HECTa0MITHOCTH Kypca W HEJOBOJbHE NYOMHE W JMKBUIHOCTH TPIXKHILITA
OBHX BaiyTa. JloaTHO, yroTpajHa YKOPEHEHOCT A0JIapa 3HauuJIa je Jia ce
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OKO TPH YETBPTHHE III00aTHOT (PMHAHCHUPaka TPTOBUHE U JJajbe 00aBIhaIIO
y JoJlapuMa, INTO j€ OJp:KaBajJo CTPYKTypHY HHEpIHjy mocrojeher
MOpETKa.

OBa orpaHn4eHa OTKPHUIIA CY U CYIITUHCKY KAPAKTEPUCTUKY PAHUX
Hariopa Jefojiapu3aldje: HaKo MOJUTHYKK 3HAYajHH W CTPATEIIKH
OpHjEeHTHCaHHW, y TpBOj (a3 HHCY UMAIA [OBOJbAH OOMM H
WHCTUTYIIMOHAIHY AYyOWHY J1a 030MJbHHU]E TTOTKOTMA]y JOMHUHAIU]Y J101apa.
BbuxoB HajBehu goMer OuO je y JIEMOHCTpAIIMOHOM eQeKTy, KOju je
M0Ka3a0 Jia BEJIMKEe €KOHOMHje MOTY YCIICHIHO 3a00mhu nonap kama ce
HUXOBH CTPATEHIKU TPUOPUTETH TOKIIOTIE.

2. PEOOPMUCAILE TPTOBUHE EHEPTEHTUMA: IIOMAK
O JOJIAPA KA AJITEPHATUBHHUM BAJIYTAMA

TproBuna eHepreHTMMa pa3Mmarpa ce Kao IMoceOHa IMMEH3Hja
npesacka Ka MyJITHBAJIyTHOM CHUCTEMY 300T CBOT M3Pa3UTOT CHCTEMCKOT
3Hauaja y M1o6amHuM TokoBMMa. OHa yYecTByje y 3HA4ajHOM Jeny
MPEKOrpaHNYHUX TOPaBHAMKbAa U IMPEJCTaBJba jelaH O/ KJbyYHUX KaHaja
KpO3 KOjU pe3epBHE BalyTe YTBpyjy M penpoayKkyjy cBoj melhyHapoHu
cratyc. TpamunuonanHa JOMHUHAIM]ja 1ojapa y oapehuBamy neHa Hadre u
raca y4YMHHJIA je OBaj CEKTOp HE caMO TeMebeM (UHAHCH]CKE
reornoyuTHKe, Beh W IMOy3JaHuUM IMOKa3aTesheM TeKyhux MoHeTapHHX
npeycMepaBama.

2.1. Pycka crpaTeruja rac-3a-pyo/be

[IpBu caapkajuu kopamu Pycuje ka negonapusanuju Be3yjy ce 3a
NepuoJl HaKOH caHkuMja yBeneHux 30or Kpuma 2014. romune. Y TOoM
KOHTeKcTy MockBa je mouena Ja pa3MaTpa cropazyme O oOpadyyHy y
HaIlMOHAJTHUM BajJyTama ca KJbYYHUM TPrOBUHCKUM MapTHEPUMa Kao IITO
cy Kuna, Unaunja, Upan, Typcka u Buiie appUuKUX U JIATUHOAMEPUUKHUX
IpXaBa, HacTojehn Ja yMamHM COIICTBEHY 3aBHCHOCT O]l aMEpUYKOr
nonapa. Wmak, T paHu Hamopu OWIM Cy OIpaHMYEHHU IO JOMETY.
MoryhHocT na ce u3B03 HadTe WM raca BpeaHyje y pyOsbama Iyro je
CMaTpaHa EKOHOMCKM HENOYy3J1aHOM W TOJUTHYKA MPOBOKATHBHOM
(Polivach, 2023).

OBaj ompe3aH MpUCTyN ApacTUYHO ce mpomenuo 2022. roauHe.
CBeoOyxBaTHe caHKLMje Koje je 3amajJ yBeO HAaKOH IOYeTKa pycKe
MHBa3Mje Ha YKpajuHy IOJCTaKie Cy 3HAaTHO O(aH3MBHU]Y CTpaTerujy
nenonapuzanygje. Y jeIHOM OJf HAjUCTaKHYyTHjuX more3a, Kpemub je
o0jaBuo nma he yOymyhe ucnopyke eHepreHara, a HapOUYHUTO MPUPOIHOT
raca y ,,HelnpHjaTesbcke” 3emMibe, MOpaTH Ja Oyay rutahene y pyOspama.
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Haxo cy oBaj 3aXTeB KpUTHYApU Y MOYETKY TyMAaymId Kao CUMOOJIHYaH,
MOJIMTHKA je BpJIo Op30 100MiIa 3aMaxa 1 [ocTaja jeaH o1 TeMeJba PYCKHX
(UHAHCH]CKUX TPOTHUBMEpA.

OBa nmpomeHa HHje OMsla caMo TaKTHYKOT KapakTepa, Beh my0oko
cTparemka. YBolhemeMm oOaBese miuahama raca y pyossama Pycuja je
HacTojaja Ja MOJpHje IOMHHALM]y aMEpPUYKOr jojlapa y TJI00AJIHO]
TProBUHU pobamMa, ojaya COICTBEHY MOHETapHY CYBEPEHOCT U 00e30eau
KPUTUYHE TPUXO0Je OJf (UHAHCHjCKE HH(PACTPYKType MOJ 3amaJHoM
koHTpoioM. Ilapanenno ¢ Tum, Pycuja je mupuna criopazyme o BaTyTHUM
CBOIIOBMMA, yJarajga Yy alITEepHAaTHBHE IUIATHE MEXaHU3ME U
MHTEH3MBHpAJa IPETOBOPE ca MapTHepUMa y A3uju, Ha bimckom UCTOKy
'y Adpuiu kako 61 onakiiana nopaBHama y py0sbaMa WiIH jyaHUMa.

['eononutuuke mocieaune Owie Cy 3HadajHe. YIPKOC MOYETHOM
OTIIOPY W TpaBHUM HejacHohama, BelIMKH Opoj EBpPOINCKUX Kyrala
eHepreHaTa Ha Kpajy je Ouo mpuMopaH Ja mpuxBaTh ycJIoB Iutahama y
pyOsbama 300r BHCOKE 3aBUCHOCTH O] pyckor raca. OBO NpakTHYHO
NpUXBaTamkbe pPyOJbe Kao OJOPXKUBE BayTe MOpaBHama y MehyHapoaHoj
TPrOBUHHM TIPEJCTABIBAIIO j€ JIe (haKTO MPU3HAKE EeHE YIOTPEOJFUBOCTH,
cumbonmuky mobeny 3a Pycujy W ONWIUBMB ynmapan JIOMHHAIIH]H
JOJIAPCKOT (PMHAHCHjCKOT CUCTEMA.

Jo kpaja 2022. ronuHe, y1eo U3BO3HUX MPHUX0/1a JCHOMUHOBAHUX
y pyObama Hario je mnopacTtao, mpuOiImkaBajyhu ce maputery ca
TpaHCaKL{jamMa y A0JapuMa U MPEeMalIuBIIN OHEe y eBpuMa. OBaj 3a0KpeT
NPEACTaBba0 j€ TMPEKPETHUIy Y HMHTEpHALMOHAIU3ANUjU pyOJbe,
Tpanchopmuiryhu je U3 peruoHasIHO OTpaHUYCHE BATyTE€ Y MHCTPYMEHT
I€ONOJIUTUYKE CTPATErnje 1 eKOHOMCKE OTITIOPHOCTH.

Pycka ctpateruja rac-3a-py0spe HE MPEACTaBIba CaMO OJrOBOP Ha
caHKIMje, Beh ¥ KJbyuHH KOopak Ka peiepuHucamy GUHAHCH]CKOT ITOpeTKa.
Pactyha ynora pyOsbe y TpProBUHCKMM IOpaBHamHMa OCIMKaBa CBE
W3pakeHUjH 3Hauaj HAIlMOHATHUX BaJyTa y II100aIHOj pa3MEeHHM U IOKazyje
MPUBIIAYHOCT AITEPHATUBHUX CUCTEMa BaH MOHETapHE apXUTEKTYpe KOjy
npensoau 3anajn. 3a Pycujy, oBa eBosynuja py0Jbe npencTaBba U CUMOOIT
U MHCTPYMEHT €KOHOMCKE CYBEPEHOCTH y CBETY KOJU CE€ CBE CHA)KHM]E
Kpehe ka MyJITUIIONIApHOCTH.

2.2. Epo3uja nerpoaoJiapa: BaaIyTHa JuBepcu@UKanyja y apanckoj
TProBUHU HagTOM

[loncraknyre uBputhum craBoBuma Pycuje, Kune u Munuje y
noBohewmy y NUTame JOMHHALMjEe aMEepUUyKOr Jojapa, a OCHaKeHe
W3Y3ETHUM MPUXOJIIMa OCTBAPEHUM YCJIe]l pacTa IleHa eHepreHaTa TOKOM
2022. rogune, OpojHe OIMCKOMCTOUHE 3eMJbe OoraTe HaTOM 3amoyene cy
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IIPEUCHIUTHUBAKE JELIEHUJCKOT CTpaTelIKor ociamama Ha CjeaumeHe
Hpxage. [1o mpBu myT HAKOH YMTaBe TeHepanwuje, Bojache npkaBe 3anuBa
moyeyie cy Jla ce IOCTEeNEHO YynaabaBajy oOJ TIEONOJUTHUKE OpOuTe
Bammnrrona, ceogehu capaamy Ha popMaan3oBaHe TPrOBHHCKE OHOCE U
Haramanajyhu opujeHTanujy Ka ayTOHOMHH]Oj CTIOJbHO] TTOJTUTHIIH.

Haj3nauajHuju u3pa3 OBOT CTPATEHMIKOT TpeycMepaBama jecTe
IIOCTEIIEHA €pO3Hja EKCKITy3MBHOCTH METPOAOIapa y IN100aIHO] TPrOBUHI
erneprenTuma. O ycroHa npecroyionacieqaiuka Myxamena 6un Canmana
2017. roqune, Caynujcka Apabuja TOCTENIEHO C€ yAasbaBaja O] CBOje
TpaIuIIMOHANIHE yJiore cTy0a makTta HadTa-3a-0e30eqHoCT, KOju je Oof
cellaMJIeCeTUX TOJMHA IMPOLUIOr BeKa MPEeACTaB/bao jelaH O] TeMesba
riiobamHor MoHeTapHor moperka. OBaj 3a0KpeT JOJATHO je HarJallcH
poayOJbEHUM CTpaTELIKUM Be3aMa ca Pycujom,
WHCTUTYIIMOHATM30BaHUM  Kpo3  ¢opmar  OPEC+, kao wu
MHTEH3UBHpajyhM eKOHOMCKHUM MapTHepcTBoM ca KuHom, koja je naHac
HajBehn TproBuHckm mnapTHep KpasbeBHHE W CBe 3HAYajHUJU H3BOP
WHBECTUIIH]a.

[IpenoMHM TpeHyTaK yCIEAMO j€ HEIMOCPEAHO HAKOH II0CETe
npencenauka Cu bunnuara Pujany y nenemOpy 2022. IMouetkom 2023.
roJuHe, cayIujcku MUHHUCTap ¢uHancuja Myxamen An-Ilaman jaBHO je
u3jauo na je KpasseBMHa OTBOpeHa 3a TOpaBHAaBamke HAPTHUX
TpaHCakIja y BHINE BalyTa, YyKJbydyjyhu jyan, eBpo u pwujai,
HarjacuBIM: ,,Hemamo mpobiem fna mperoBapamo O Ha4MHY TOpaBHAMbA
HaIIMX TProBUHCKUX apamxmaHa” (Omar & Cranny, 2023). Toxom Te
roguHe Saudi Aramco je MOTNHCAa0 YroBOpPE BpPEIHE celaM MUIHjapIu
Jojapa y jyaHuMa ca KMHEeCKMM paduHepujama, HajoBedyjyhu ce Ha
noroBop u3 2022. rogune kana je PetroChina minatuia OKO YETUPHU
MWINOHA Oapena cayaujcke Hagte y jyanuma (Tan & Aizhu, 2023).

VY more3y Koju TpeAcTaB/ba MpeceqaH Yy TJI00aHO] TPrOBUHU
eHepreHTuma, PetroChina peanu3oBaia je MpBYy CBETCKY NMPEKOTPAHUYHY
KyNOBUHY HadTe y3 Kopulllhewme AUTUTAIHE BaJlyTe ILIEHTpaliHe OaHKe -
IUTUTATHOT jyaHa. TpaHcakiuja, y KOjoj je KyIUb€H MUJIMOH Oaperna
cupoBe HadTe, 006aBibeHa je Ha lllaHrajckoM LEHTpy 3a TProBUHY HaTOM
U TracoM, HWHCTUTYLMJU TOCEOHO YCIOCTaBJbEHO] paau MOJPIIKE
Mel)yHapoJHO] TProBMHHM EHEPreHTHMa Y alTepHAaTHBHUM BayTaMma.
O0jaBibeHa 23. oktobpa 2023. ronuHe, OBa KyNOBHMHA IPEJCTaBbaja je
3HayajaH NOMAaK y KMHECKUM HalopuMa Jla MHTEpHAaLMOHAIN3Yje JyaH U
pelyKyje 3aBUCHOCT O] JOJapCKUX cUcTeMa rnopaBHama (Manning, 2023).

lNomuuae 2024. Caynujcka Apabuja omayduia je na HE OOHOBHU
nejeceT roJuHa cTap HadTHO-ToNapcku crnopasym ca CjeaumeHuM
Jlp>xaBama, ynme je omoryhena gaspa BasryTHa quBepcudukanmja. Odexyje
ce na he mpomaja Hapte KpasbeBuHe cBe BHIIE OUTH BpeJHOBaHA Y
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KOMOMHAIMjK jyaHa, €Bpa, pyOJbe M jeHa, JOJaTHO MOTKomaBajyhu
JEOIUHCTBEHY YJIOTY Jojiapa Ha EHeprerckuMm Tpxuiutuma. Pacroaena
TPrOBUHCKUX TOKOBa moTBphyje oBaj tpenxa: 2000. romune 38%
cayijcKor u3Bo3a HadTe unuio je y EBporny nu CeBepHy AMEpUKYy, JIOK je
1o 2022. oBaj yaeo nao Ha 18%. HcroBpemeno, n3Bo3 y Kuny u Unaujy
CKO4HoO je ca 6 Ha 48%.

W npyre npxaBe 3amuBa akKTUBHO YUYECTBY]Y Y OBOM MOHETapHOM
npeycMmepaBamy. Y jyiy 2023. ronune Harmmonanna HadTHa KoMIaHHja
AOGy Habuja (ADNOC) mnponmana je MuIMOH Oapena cupoBe HadTe
MHIUjcko] kopropanuju [/OC, npu 4YeMy je TpaHCakifja TopaBHATa y
uanjckuM pynujama (India Today, 2023). Unaujcko MHHHUCTapcTBO 3a
Ha(dTy MOTBPIUIIO j€ MIIOT-TPAHCAKIU]y BPEAHY OKO 96 MIIIMOHA JoJapa.
o pane 2024. roqune llenrpanna 6anka YAE u3Bectmiia je ga ce 25%
HeHa(THE TProBUHE JBE 3eMJbe Beh 00aBiba y pylnujaMa WU Jupxamuma
(UAE Central Bank, 2024).

Tpenn ce mmpu U BaH KJbyuyHUX exkoHoMuja 3anuBa. On 2023.
Karap mopaBHaBa Iyropo4yHe yroBope O TEYHOM MPHPOJHOM Tacy ca
Kunowm y jyanuma, y obumy ox oko 6,4 munmona ToHa roauuime (Qatar
Energy, 2023). Ilouetkom 2024. romune ILlenTpanmna Oanka Mpaka
o0jaBumia je na ce 12% HadTHUX NpUXOa 3eMJbe cajia IPUMa y JyaHHMa U
espuma (Central Bank of Iraq, 2024). Upan, y melyBpemeHy, HacTaBJba jaa
13BO3U OKO 1,5 Musnnona 6apesna Hadre nHeBHo y Kuny, npu yemy ce 80%
OBHX HCIOpyKa MOpaBHABA y jyaHWMa W pHjauMa MPEeKO HEMpPO3UPHUX
Oankapckux kanana (TankerTrackers, 2023).

OBu mporiecu NpeACTaBibajy BUIIE O] CUMOOIMYHUX TOMEPAA.
Caynujcke TpaHCakIMje y jyaHUMa OJpakaBajy 3HauajHy IeONOIUTHUYKY
MPEKOMITO3UIIN]Y, MOTKOMAaBajyhu MNeTpoaoapcKh CHCTEM U3 HErOoBOT
TpaIuLMOHAHOT yropuiiTa. Mlako TpaHcakigje Koje HUCY IEHOMUHOBaHE
y JoJapuma TpeHyTHO unHe Mame o1l 10% rimobanHe TproBuHe HaQTOM,
BUXOB yleo cTabuiHo pacte, HapouuTo Mmely umanunama BRICS-a u
3eMJbaMa OOraTHMM €HEpPreHTHMMa KOjeé HACTOje Jla YYBPCTE MOHETApHY
CYBEPEHOCT.

OBO mmMpe cTpaTenko MpeycMepaBame J0JaTHO € OjadyaHo
npommupeweM BRICS 6inoka. [lo janyapa 2023. ronune, Upan, Caynujcka
Apabuja, YAE, Amxup, Erunar u baxpeun ¢dopmanHo cy mnoaHenu
3axXTeBE 3a WIAHCTBO, UCTUUYhH TeXbY Ka MPeoOIUKOBamYy TII00ATHUX
¢uHaHCcHja. YKIbyUHBaWke OBUX KIbYUHHX apanckux npuspeaay BRICS ne
caMmo ILITO MpoIIMpyje yTuuaj 6iaoka, Beh u yOp3aBa mpenazak Ka LIMPO]
YIOTpeOH JTOKATHUX BaJlyTa Y TPTOBUHCKUM ITOPaBHAIMA.
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3. IBI'PAJIbA AJITEPHATUBHUX IIVIATHUX CUCTEMA Y
YCJIOBUMA ®PAI'MEHTAIMJE CBETCKOI' IOPETKA

VY cBe BUILIE MOBE3aHOM, ajli TEOMOJUTHYKU PACIICTIKAHOM CBETY,
JOMHUHAIMja OE3rOTOBMHCKMX TpaHCaklHja Yy TIJ100adHO] TProOBUHU
NOJUIia je 3Ha4ya] (PUHAHCHJCKMX MOPYKAYKUX CHUCTEMa Ha HHBO
cTparemkor pecypca. Hajpaxnuje mecto mel)y mwuma 3ayszuma SWIFT
(Society for Worldwide Interbank Financial Telecommunication). Naxo
cam He oOpabhyje ymiare, SWIFT o6e3belyje curypHy KOMyHHUKAIH]y 3a
TpaHcdepe cpelacTaBa, TPrOBHHCKA TOpaBHAWka W BaJTyTHE KOHBEp3Hje.
[ToBesyje Bume on 11.000 dunancHjckux uHCTUTYHHja Yy mpeko 200
3eMajba U MpeICTaBsba jeaH O] KIbYYHUX CTyOOBa rI00aTHUX (hUHAHCH]A.
Ca cepumurem y benruju, HoMmuHanHO fenyje noj jypucaukiujom benruje
n EBporicke yHHje, any ce MHMPOKO CMAaTpa MOJUIOKHUM IOJUTHYKOM
yrunajy Cjenumenux JpxkaBa 1 lbUXOBHX CaBE3HHUKA.

OBa wneHtpasHoct yuuHWia je SWIFT W TeonoIUTHYKHM
unctpymentoM. Hckibyuewe Pycuje u3 cucrema 2022. romune, y3
napajeiHo 3amp3aBame oko 300 Munmjapau gofiapa JACBU3HUX PE3CpPBU
Pycke nienaTpanae 6aHke, Mmokasaio je aa JyO0OKo YKOpemeHa (GUHAHCH]CKa
uH(ppacTpyKTypa MOxke OHTH HpPEeTBOpEeHa Yy cpeAcTBO mputucka. OBaj
MOMEHAT IOJICTAaKao je, He CaMO CaHKI[MOHUCAHE JIpKaBe, Beh u HeyTpaiHe
U €KOHOMH]j€ y YCIIOHY Ja IMPEHUCINTA]y CBOJY 3aBHCHOCT OJ] 3alaJHUX
(UHAHCH]jCKUX CUCTEMA.

3.1. Myarunoaapuu oarosop: SPFS, CIPS, SFMS

Kao peakmujy Ha oBaj pa3Boj norahaja, Pycuja, Kuna, Unauja u
Apyre JpkaBe pa3BUiI€ Cy COIICTBEHE, CYBEpEHE alTepHaTHBe Koje
n3a3uBajy qomuHauujy SWIFT-a. Naxo ce pa3nukyjy 1o oOMMy 1 HaMeHH,
OBM CHCTEMH 3ajeJHUYKU TPE/CTaBba)y YCMEPEHO HacTOjame Ka
(MHAHCHUJCKO] CYBEPEHOCTH M CMamelhy pHU3MKa OJ IOTEHIMjaTHUX
CaHKIIMja WM UCKJbYUeHa U3 3alaIHUX Mpexa.

e Rycka SPFS (CucreM 3a mnpeHOC (PUHAHCHJCKMX MOpYKa)
nokpenyta je 2014. romuHe HAKOH MPBOT Tajaca CaHKIIHja
noBezaHux ca Kpumowm. IlpBobutHO nu3ajHupana 3a jnomahu
caobpahaj, 1o 2017. mocrasa je y HOTIHYHOCTH OINEpaTUBHA U
nocreneHo mupuiaa Mehynapoaau nomert. JJo 2022. obyxBarana je
70 cTtpanux kopucHuka y 12 3emaspa; no cpenune 2024. taj 6poj
nopactao je Ha 159 uncrtutyumja y 20 3emasba (Izvestia, 2022;
TASS, 2024). SPF'S cana nenyje ymopeno ca upanckuM SEPAM-
oM, a Pycuja je pa3Buiia u bunarepaiie mexanusme ca MHaujom 3a
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TProBUHY pymnuja—pyodspa mpeko Vostro padyHa, 3aobunazehu
SWIFT n amepuyku n1ojap.

e Kunecku CIPS (Cross-Border Interbank Payment System)
nmokpeHyT je 2015. paau moApIKe TpaHCaKIMjaMma JIeHOMUHOBAHUM
y jyaHuma, HapouuTo y okBupy Ilojaca m myTta M eHeprercke
tpropune. CIPS je TOCTao KJbYYHH WHCTPYMEHT KHHECKE
CTpaTervje MHTepHanroHanu3anuje jyana. Tokom 2023. obpanno
je Bume ox 12,7 GunmroHa jojapa NpeKorpaHUYHUX TPaHCAKIIH]ja,
0J1 KOJHX je 3Ha4ajaH Jeo OMO MOBe3aH ca EHEPreTCKOM TPrOBUHOM
ca Pycujom, Upanom u 3emspama 3anusa (CIPS, 2024). ITnatdhopma
j€ CBe MHTEerpucaHuja ca MUJIOT-MPOjeKTUMAa JAUTHTAIHOT jyaHa |
IIUPUM HamopuMa Ja ce€ MPOLIMPU IOpaBHAKE TPrOBHHE U
WHBECTHUIMja Y KUHECKO] BAIYTH.

o Unnujcku SFMS (Structured Financial Messaging System)
yIJ1aBHOM je fomahu cuctem, no pynkuuju cinuyad SWIFT-y. Mako
jOII HHje HMHTEPHAIMOHAIM30BaH, KOPUCTU c€ Yy OmiarepaiHuM
apaH)XMaHUMa, HapouuTo ca Pycujom, u noxynupe Hanope Muauje
Jla TIOpaBHaBa TProBUHY HaQTOM M pobama ca mapTHEpHUMa Kao IITO
cy YAE y pynujama u nupxamuma.

[Topen Tora, Pycuja je 2015. ycranoBuna matny kaptuiy MIR kao
antepHaTuBy Visa u Mastercard mpexxama. Hakon mro cy 2022. 3amagHe
Mpexe oHemoryhune ynorpedy pyckux kaprtuma, MIR je mocrao ox
npecyaHOr 3Hadaja 3a Jjgomahe TpaHcakmuje, Y3 OTpaHHYCHY
npekorpannuny npumeny. Jlo 2024. opa kaptuiia Ounia je npuxsahenay 11
3eMaJba, HAPOUUTO Y TYPUCTUUYKHU OPUJEHTUCAHUM JECTHHAIMjaMa MOIYT
Typcke u YAE, y3 Texyhe nperosope mupom ['nodansor jyra.

3.2. Ka neneHTpan3oBaHoOM (pHHAHCH|CKOM MOPETKY

EdukacHOCT O0BHX CyBepeHHMX CcHCTeMa HOTBphyje ce cBe
OUUTJICAHUJUM IIpOMEHama y HauMHy nopaBHama TproBuHe. Oxo 80%
pyckor u3Bo3a Hare y Kuny caja ce mopaBHaBa y jyanuma npeko C/PS-a
umu SPFS-a (South China Morning Post, 2023). Saudi Aramco je
peann3oBao ceJaM MWIMjapAd JAoJIapa BpelHE YroBOpe y jyaHUMa Y3
IMPEKTHO KIMPUHIIKO TIOpaBHame npexo Hapoane 6anke Kune, motmyHo
3aobunazehu SWIFT (Bloomberg, 2023). Unauja u YAE cy 2023. u3Bene
MpBY pynuja-aupxaM TpaHCAKIM]y 3a MWIMOH Oapena HadTe, 0e€3
oclamama Ha aonap uin 3anajgie mpexe (India Today, 2023).

OBu pa3Boju yKa3zyjy Ha AyOJby CTPYKTypHY eBoayuujy. Mako
HUjellaH O]l ITEpPHATUBHMX CHUCTEMa jOII HeMa OOMM MM TJI00amHU
CTeNeH moBepema KakaB uma SWIFT, m»uUX0BO YOp3aHO IIHpEHE
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CHTHAJIM3MpAa HACTaHAaK MYJTHUIONAapHEe (pUHAHCHjcKe HHEOPACTPYKType.
OBe Mpexe ycBajajy, HE caMO CAHKI[MOHHCaHE JpkaBe, Beh W Benmke
€KOHOMH]E y YCIIOHY KOje HAacToje Ja C€ 3allTHTE O MOTCHIIH]aJIHOT
UCKJbyUeHa U JIa CMabhe U3JI0KEHOCT HECTAOMITHOCTH JOJIAPCKOT CUCTEMA.

[Tocnenune norahaja u3 2022. rongrHe pe30HHUPA]y TAICKO U3BaH
Pycuje. 3emsbe mmpom ['obGanHoOr jyra cBe MHTCH3UBHHjE MPEHUCIIUTY]Y
COTICTBEHY PambHUBOCT y TocTojeheM (prHAHCH]CKOM MOPETKY. 3a MHOTE O]
BUX, YCIOCTAaBJbAbE PETMOHATHMX IUIATHUX IJIaTGopMHu, IMIHpeHe
apaH)XMaHa 3a IOpaBHAKE TPIOBUHE Y JIOKAJTHUM BajlyTama M UHTerpaiyja
y mHHNHjatuBe noBe3aHe ca BRICS-om mpencraBibajy HOBE MyTeBe Ka
€KOHOMCKO] U TIOTUTHYKO] ayTOHOMM]H.

Bynyhnoct rnobannux ¢unancuja crora ce BepoBaTtHO Hehe
3aCHUBATH Ha JETHOM CUCTeMy WiIu jeqHoj BamyTd. OHa ce pas3Buja y
¢dbparmenTucany, amu MehycoOHO mTOBe3aHy MpEXKy y KOjoj HpiKaBe
00JIMKY]y CONCTBEHE (DMHAHCHUjCKE TPajeKTOpHje MpemMa HaIMOHATHUM
WHTEPECHMA, 3JI0KEHOCTH PU3UIMMA U TEOTIOJIMTHYKAM BE3UBABIMA.

4. CTYJUJA CJOYYAJA: PYCKA CTPATETHJA
JNEJOJIAPU3ALIUJE

Onmnywyan mpeokper Pycuje ox amepuukor nojapa M eBpa y
MelhyHapoAHO] TProBUHM O3Ha4yaBa AyOOKy TpaHChopMaIjy HHCHE
CTMOJPHOGKOHOMCKE TojHuTUKe. Harmo cmameme ymorpeOe 3amaaHux
BayTa, mnpaheHo mapajenTHUM pacToM TPrOBHHE JICHOMHHOBAaHE Yy
pyOJsbama u jyaHuMa, HHje TeK peakiija Ha cankiuje. OHo mpecTaBba €0
HIMper MpeycMepaBama PYCKOT €KOHOMCKOI aHTaXMaHa Ka TJI00aJlHUM
napTHEpUMa BaH 3alaJHOT OJIOKa.

OBa TpaHcopMmaija 3aCHUBAa C€ Ha MPOMHIJBEHO] CTpaTEeTHju
Jefoapu3alnje YCMEPEHO] Ha YMambehe U3JI0KEHOCTH T€OMOTUTHUYKUM
PHU3UIMMA U HA IPOyOJbUBak-e TPrOBUHCKE MHTErpallMje ca He3anaJ HuM
npxaBaMa. HCTUTYIMOHaNHM OKBUpM Kao mTO cCy EBpoasmjcka
exoHoMmcka yHuja (EAEY), BRICS u apyre HOBE pernoHajHe MHULIM]jaTHBE
MOCTAJIH Cy KJby4HE TIaTdopMe 32 TPOMOBHCAE YITOTpeOe HAITMOHATHUX
BalyTa y NMPEKOTpaHWYHUM IopaBHamUMa. OBe MHHMILIMjaTHBE UMajy, HE
caMO €KOHOMCKY pallMOHATHOCT, Beh U MOJIUTHYKHU 3HA4a], jep 3a00uiasze
¢uHaHCcHjcKy MH(paACTPyKTypy MO 3alaJHOM JIOMUHAIMjOM U yMambyjy
pambUBOCT Ha CaHKIIH]€.

HajynaasuBuju u3pas crpareruje aenojapusaiyje jecte pactyha
¢unancujcka koopaunauuja Pycuje u Kune. Cse Behu aeo Ounarepanne
TproBuHe u3Mel)y nBe JpkaBe 00aBiba ce y pyOJbama M jyaHHMa, IITO
CMamyje 3aBHUCHOCT Off BajgyTa Tpehux 3emasba M jaya MOHETapHY
cyBepeHocT o0e ctpane. OBaj pa3Boj ojipakaBa mupu TpeH. y [nodanHom
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Jyry, TIe BIaJe CBE KPUTHUKHjE TIOCMATPA]y MOJAPCKH CUCTEM M Tpaxe
alITepHaTUBE YycarjalleHe ca COINCTBEHHWM pa3BOJHUM IUJbEBUMA H
HAIIMOHAJTHUM MHTEPECHMA.

M3mehy 2019. m 2024. romuHe yaeo TpaHCaKIHja H3BO3a
JICHOMHHOBAHHX y pyOsbaMa BHILIE C€ HETO YABOCTPYUHO, IIOPACTA0 Ca OKO
15 wna mnpeko 40% ([Ipagukon [). Y uUCTOM mEpUOLY, YIEO
,,HETIpHjaTeJbCKUX~’ BallyTa IpXaBa Koje Cy YyBeJe caHkuuje Pycuju
JIPAcTHYHO je omao: ca rotoBo 84% 2019. Ha mame ox 20% cpeauHom
2024. [TapanenaHo ¢ TUM, yI€0 ,,0cTanuX’ BalyTa - Mel)y Kojuma JOMUHHUpa
KMHECKH jyaH - mopacTtao je ca Hewmrto Buie o 1% 2019. na 40% 2024.
roguHe. OBaj M3y3eTaH MPEOKPET OJpakaBa U jadame (PUHAHCH]CKE
noBe3aHoctu Pycuje ca Kunom u nocreneno gopmupame pernoHaTHUX
BAIYTHUX OJIOKOBAa Kao aJlTepHATHBE CHCTEMHMa TIIOJ 3amaJHOM
JIOMHUHALIHA]OM.

I'paduxon 1. BanyTHu cacraB nopaBHamwa 3a u3Bo3 (%)

100

. -

2018 2020 2021 2023 2024

—— Pycra pybba "HenpwujaTemcke anyte" OcTanm

UzBop: Llentpanna 6anka Pycuje. 2024. External Sector Statistics.
https://www.cbr.ru/eng/statistics/macro_itm/svs/

[Tonanu o yBo3y nokasyjy napajieiaHy JMHaMUKY. ¥ 1€0 TOpaBHaKba
y pyOsbama, koju je panuje usHocuo oko 30%, gocturao je 39% mno 2024.
rojivHe. Joul yreyaT/bUBH]H j€ HArJIu pacT ynoTpeode ,,0cTalux’ BalyTa y
YBO3HUM TpaHcakiujama: ca 15% 2019. na npexo 40% 2024. rogune.
HcroBpemeno, yieo nonapa u eBpa y miahamiMa 3a yBO3 1120 j€ ca FOTOBO
84% na camo 24% (I paghuxon 2).

I'paduxon 2. BaayTHu cactaB nopaBHama 3a yBo3 (%)

2019 2020 2021 2022 2023 2024

—— Pycra pybma "Henpwjatesbcke BanyTe" OcTanu

W3Bop: Llentpanna 6anka Pycwuje. 2024. External Sector Statistics.
https://www.cbr.ru/eng/statistics/macro_itm/svs/
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Pernonanna cTpykTypa 101aTHO OCHa)Kyje OBa KpeTama. Y A3uju,
yieo py0JpboM JCHOMHWHOBAHOT HM3BO3a Topactao je ca 23,5% 2019. na
36,2% 2023, mto oapaxana cBe OJmxKy GUHAHCH]CKY HHTEerpanujy Pycuje
ca UICTOYHUM TpKuIITUMa. Y Adpuiu je pact 61o jour u3pasuThju - ca 2,7
Ha 37,8% - mpaheH mmMpemeM pyCKOr TProBHHCKOI IPUCYCTBA Ha
KoHTHHEHTY. Yak u y EBponu, ynpkoc AyOOKUM MOJUTUYKUM TEH3U]jaMa,
yAeo u3Bo3a y pybsbama ckoumo je ca 11,5 na 49,3%, yrnaBuom 360r
eHepreTckux tpancakiuja (Tavera 1).

Tabesna 1. Yaeo pyo/be y H3B03y 10 peruonnmMa (y npomeHTuMa)
Pernon 2019 2020 2021 2022 2023 2024

Asuja 235 19.7 20.3 28.3 36.2 35.6
Adpuxka 2.7 1.9 1.7 14.5 37.8 47.5
EBpona 11.5 12.3 11.6 27.7 49.3 58.0
Kapuou 7.2 13.8 35.0 57.0 77.8 94.4

Oxkeannja 9.2 11.0 13.8 23.3 25.7 63.1

W3zBop: Lentpanna 6anka Pycuje. 2024. Currency Composition of Settlements for
Exports of Goods and Services by Geographical Areas.

[Momarmmi 0 yBO3y OTKpHBajy CIWYHY CIMKY BQJIyTHE
nuBepcudukanuje. Y Adpuiu je yaeo nopaBHama y pydsbama CKOUHO ca
3,6% 2019. na 51,8% 2024. V EBpomnu je mopactao ca 35,1 ua 53,8%, nok
je 'y Asuju yneo py0see y yBo3y nopacrao ca 24,4 ua 34,2% (Tabena 2).
Ou oOpaciu cyrepuiny aa GUHAHCH]CKO pa3aBajame Pycuje ox 3amagaux
crcreMa 00yXBara JIaieKo IHUPH CIEKTap poda U yciyra oji EHEepreTHKe.

Tabesa 2. Yaeo pyo/be y yBo3y 1o peruoHumMa (y npoueHTumMa)
Pernon 2019 2020 2021 2022 2023 2024
A3nja 24.4 20.5 19.7 18.5 22.8 34.2
Adpuka 3.6 3.9 3.5 21.8 32.3 51.8
EBpona 35.1 33.6 34.1 40.5 47.2 53.8
Kapuon 9.6 6.3 13.3 7.1 23.0 28.7

Oxeanmnja 1.7 4.2 1.7 8.9 27.5 43.5

W3Bop: Lenrpanna 6anka Pycuje. 2024. External Sector Statistics.
https://www.cbr.ru/eng/statistics/macro_itm/svs/

OBa oOuMHa TpaHchopMmalMja HUje MpUBpEMEHa UMIIPOBU3ALIH]a,
Beh CTpYKTYypHO NpeoOINKOBAKE PYCKE CIIOJbHOEKOHOMCKE apXUTEKTYPE.
Py0OJsba, HeKasla IpeTeKHO OrpaHMuYEHa Ha 3ajeJHUIlY HE3aBHCHUX JIp)KaBa
(BH), cama ce MO3MIIMOHMpPA KAO OIP>KHUBO CPENCTBO MPEKOTPaAaHUUIHE
TProBHHE y yCJIOBMMa CB€ ()parMEeHTUpaHUjer Mel)yHapoaHOTr mopeTka y
KOJ€M ce€ MOHETapHa CYBEPEHOCT CBE BHIIIC BPEIHY]E.

Amnraxman kpo3 BRICS nonatHo je ocHaxkmo oBa Hacrojama. Ha
camutuMa 2023. m 2024. ronuHEe Ap)KABE UWIAHUIIE IOHOBHWIE CY
nocBeheHOCT M3rpajibu anTepHaTUBHE (PUHAHCH]CKe apXUTeKType. Mebhy
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npenno3uma ounu cy BRICS Pay - jenuHCTBeHa Mel)yHapojHa TUIaTHA
wiar¢popMa OCMHIUBCHA Ja OJIaKIla NpPEeKOTpaHWYHa IOopaBHama 0e3
ocnamama Ha SWIFT. [lpencenank Bnagumup [lyTun Harmacuo je 3Havaj
pPETMOHAHUX MEXaHW3amMa 32 KOHBEPTHOWJIHOCT BallyTa M TPrOBHHCKA
nopaBHama Koju Ou yuBpctiiu uHTpa- BRICS pa3smeny 3acHoBaHy Ha
HAI[MOHAJTHUM BaJlyTama IOIyT pyOJbe U jyaHa.

Nnak, nMruieMeHTaIuja octaje nu3a3on. Y aeo mel)ycoOHe TproBuHe
npkaBa BRICS-a koju ce BpeqHyje y HaIlMOHAIIHUM BajlyTama M JIajbe je
CKpOMaH, OTpPaHUYEH WHCTUTYIIHOHATHOM (parMeHTAIHjOM, TEXHUYKAM
OrpaHUYCHUMa W HEJAOCTaTKOM HHTEeporepabuiHe HHppacTpyKType 3a
NOpaBHabE y peallHoM BpeMeHy. Mnak, Hanpenak je onurubus. LleHTpanne
0aHke opopMHIIE CY pajHE TpyIie, TECTUPAJIC MUIOT-IPOjEKTE U 3arovese
KOOpJIMHAIM]Y y OOJIaCTH JUTHTAIHUX BajlyTa M HOBUX IMPOTOKOJA 3a
npeKkorpaHuyHa riahama.

VY menuHM TIIeJaHO, pycKa CTparervja Jeaosiapu3aiuje, 101aTHO
OCHa)keHa Kpo3 capanmwy y okBupy BRICS-a, nmpencrapiba najieko BUIIIe 01
amanranyje Ha cadkimgje. OHa ofpaxaBa CTPYKTYPHH 33a0KpeT Y
ri100aTHOM TProBUHCKOM cucteMy. Kako Pycuwja u meHu mnapTHepu
npoayOsbyjy TOCcBehEHOCT W3TpajmbH  aITepHATUBHE (HHAHCH]CKE
UHPPACTPYKTYpe, Mel)yHapoJHH MOHETapHH TMOpEeNaK I0CTaje CBe
Pa3HOBPCHH]HU, ICHECHTPATM30BAHU]H Y PETHOHATHO YKOPCH-CHH]H.

3AK/bYYAK

Hanasu oBor mcTpaxkuBama yKasyjy Za ce TJI00aJTHH MOHETapHU
CHCTEM IIOCTENEHO yAajbaBa OFf YHUIIOJNApHE, NOJapcKu ycpezacpehene
CTPYKType Ka (parMeHTUpaHMjOj] M PETHOHAIHO Pa3HOBPCHH]O]
apxutektypu. Ilag ynena nonapa y mel)yHapoaHuUM JI€BU3HUM pe3epBama,
ca Buie o1 70% Ha moyeTky Beka Ha oko 58% y 2023. roguHu, oapakaBa
OYrOpoYHHU Ipoluec npepacnozene. LlenTpanHe GaHke cBe MHTEH3UBHUjE
nuBepcuuKyjy moprdesbe y eBpo, jyaH U MOCEOHO y 371aTo, MPU YeMy
3eMJb€ Y Pa3BOjy Mpeamade y ToM mpoiecy. OBe mpoMEHEe TOJaTHO CY
MOJICTAKHYTE T€ONOJUTHYKOM (pparmeHTanujom: caHkuuje CjeaumeHnx
HpxaBa Pycuju m TproBuHcke TeH3uje ca KnHOM Mokaszaie Cy puU3MKe
MIPEKOMEpPHE 3aBUCHOCTU O] Jojapa M TOJCTaKie ApiaBe Ja yCBOje
3alITUTHE MOHETapHE CTpaTeryje.

TproBuHa eHepreHTHMA ITOCTaNA je Je/IHa O] HajBUIJbUBHU]JUX chepa
oBe TpaHcopmanuje. Pycku cuctem rac-3a-py0sbe, yBeaen 2022. roause,
MPEACTaB/bA0 j€ TMPEKPETHHILY je€p j€ EBPOICKEe KyMIle MPUMOpao 1a
€HEepreTCcKe yroBope BpeaHyjy y pyosbama. Ta mepa Huje camo 06e36enuna
(UHAHCHU]CKY OTIIOPHOCT MOJ CaHKIIMjaMa, Beh je CHMOOJIMYKHU MOJAUIIIA
craryc pyosse y MelyHapogHoj TproBunu. [lapanennu npouecu y 3embama
3anMBa TOKa3yjy Ja MeTpojoyiap Buille HHUje O6e3 KoHKypeHije. Omiyka
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Caynujcke Apabuje na He OOHOBH Ha(THO-TOJIAPCKHM CIIOpa3yM ca
Cjenumenum Jlp>kaBama, y3 pactyhu ooum npoaaje Hapre Kunu u Mnauju
y JIOKaJHUM BajyTama, MOTBphyje mocTeneHy epo3ujy Joyapcke
eKCKJIYy3MBHOCTH Ha eHepreTckuM Tpxkumruma. Cinyau kopaud YAE u
WNHunuje ykazyjy 1a je y TOKy IIMpH MPOIIeC BATyTHE JUBEpcUdUKaIH]e.

Wsrpaama anTepHaTUBHUX IUIATHUX CUCTEMa JI0JIAje jOII jeIHY
CJIOj€BUTY TUMEH3HUjy HHCTUTYIIMOHAIHUX npoMeHa. [Tnatdopme kao mro
cy SPFES, CIPS w SFMS Bume Hucy mapruHaise, Beh cBe uemhe
omoryhaBajy TpaHCakiyje BEIMKOT 00MMa y TProBUHH HAdTOM, racoM U
ocranuM pobama. tbuxoBa mpuMeHa y mopaBHamuMa pyOsba-jyan usmehy
Pycuje u Kune unu pynuja-nupxam y tproBunu usmehy Nuauje u YAE
yKa3yje Ha ONUIUBUBO PECTPYKTypHpame TI0o0aTHuX (QHHAHCH]jCKHX
TOKOBAa M3BaH HUH(PACTPYKType MOA 3amajHoM JoMuHanujoM. OBa
TEXHOJIOIIKA U MHCTUTYIIMOHAIHA AUBEpCH(HKANN]ja jaya KPeIUOUIUTET
MYJITUIIOIAPHOT (PMHAHCH]CKOT MTOPETKA.

Pycku npumep HajouurieHNje WIyCcTpyje JyOUHY OBUX MTPOMEHA.
[Toganm mokasyjy IpamaTudaH mnaj ynorpeoe ,,HerpHjaTesbcKux’’ BalyTa y
M3BO3Yy U YBO3y, pahieH Op3uM pacToM TproBuHE Yy pyOJbama U jyaHuMa
mmpoM Aswmje, Adpuxke u xgenoa Epome. Permonamnnu mpernenu
noTBplyjy Ja Aenonapusaiyja HUje OrpaHUYeHa Ha CEKTOp eHepruje, Beh
o0yxBaTa MMUPOK crekrap poda u yciayra. KomOunyjyhu Oumnarepanne
cCriopasyMe, MHCTUTYLMOHAJIHY KoopauHanujy y okBupy BRICS-a u
EBpoasujcke eKOHOMCKE YHH]j€ U Pa3BOj AITEPHATUBHUX IUIATHUX KaHAIIa,
Pycuja je ycmenma na pemno3uIMOHMpA CBOjy BalyTy Kao IEHTPAIHU
WHCTPYMEHT CITOJbHOEKOHOMCKE CTpaTeTHje.

VY uenuHUW TienaHo, pe3yiaTaTtd ykasyjy Aa he gomap jomr ayro
OCTaTH JIOMUHAHTaH Yy TrJ00amHuM (uHAHCHjamMa, alu Ja HhEerona
JEIMHCTBEHA YJora MoCTeneHo ciaadu. YMECTO jeTHOMOJIAPHOT CHUCTEMa,
0o0NMKyje ce MYJTUIIOJApPHU MOHETApHU I€j3a)X - JIELEHTPATN30BaH,
PETMOHAIHO YKOPEHEH U OTHOPHHUJU HAa MHCTPYMEHTAJIN30BAaHE CaHKIIH]E.
OBa HOBa apXUTEKTypa He NpEACTaB/ba 3aMEHY jeIHE XETeMOHE BayTe
apyroM, Beh HacTajame CIOJEBUTOI CHUCTEMa y KOM BHIIE BalyTa U
¢uHaHCcHjcKUX UH(ppacTpyKTypa Koersuctupa. OHa oapakaBa u 1udy3ujy
rno0anHe eKOHOMCKe MOhM M HacTojame ApKaBa Ja yMame COINCTBEHY
TCOTIOJIUTUYKY PAamHBOCT, IPECTaBIbajyhn BakaH KOpak Ka CI0KEHHU)jeM
U Pa3HOBPCHHU)EM CBETCKOM MOPETKY.
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INTRODUCTION

For over seven decades, the United States dollar has served as the
backbone of the global monetary system. Its role as the dominant reserve
currency, the primary medium for trade invoicing, and the foundation of
international payment infrastructures has granted the United States
unparalleled financial leverage in global affairs. However, the long-
standing architecture of dollar hegemony has begun to fragment. Mounting
geopolitical tensions, the extraterritorial application of sanctions, and the
growing economic weight of emerging markets are converging to challenge
the dollar’s singular role in the global economy.

In recent years, a multipolar currency landscape has started to take
shape. Several states, motivated by both political and economic incentives,
have taken deliberate steps to reduce their dependence on the dollar and
Western-controlled financial systems. These measures include diversifying
foreign exchange reserves, settling energy trade in local currencies,
developing alternative payment systems, and promoting bilateral and
regional currency agreements. This shift is particularly evident among
members of the BRICS group and other Global South economies, which
increasingly frame monetary sovereignty as a pillar of strategic autonomy.

This article explores the transition toward a multi-currency world
order through three interrelated dimensions: (1) the decline of dollar
hegemony and reserve diversification, (2) the use of alternative currencies
in energy trade, given its systemic importance in global commerce, and (3)
the development of sovereign financial infrastructures. These dynamics are
further examined in a fourth section, a case study of Russia’s trade policy
transformation, which illustrates how de-dollarization strategies are
operationalized at the national level through currency rebalancing and
institutional realignment. The case study offers valuable empirical insight
into the dynamics and implications of monetary realignment in an era of
growing geopolitical fragmentation.

1. THE DOLLAR’S GLOBAL POSITION AND THE PATH
TOWARD A MULTI-CURRENCY SYSTEM

1.1. The Dollar’s Dominance

The U.S. dollar’s unique structural advantages have cemented its
role as the world’s dominant reserve currency, primary medium of
exchange, and anchor for global trade and finance. Since the 1944 Bretton
Woods Agreement, the dollar has functioned as the linchpin of the
international monetary system. Today, it accounts for around 90% of all
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foreign exchange transactions and serves as the de facto currency for
commodity pricing (BIS, 2022). In the interbank market, nearly all
transactions, even those not directly involving the United States, are cleared
in dollars, reinforcing its centrality (Milenkovi¢ & Spalovi¢, 2013). Its
ubiquity stems from unparalleled liquidity, deep capital markets, and
institutional trust, qualities that together underpin its "safe haven" status
during crises (Eichengreen, 2011).

This dominance grants the United States significant economic and
geopolitical leverage. As Goldberg (2010, pp. 1-2) observes, the dollar’s
international role "shields the U.S. economy from external shocks, lowers
transaction costs, and amplifies the global reach of U.S. monetary policy",
a dynamic that also confers political prestige. Former French Finance
Minister Valéry Giscard d’Estaing famously termed this advantage an
"exorbitant privilege", as it allows the United States to borrow at lower
costs, externalize inflationary pressures, and project monetary policy
globally (Gourinchas & Rey, 2007). The Federal Reserve’s capacity to act
as the world’s de facto central bank, through dollar liquidity swaps during
crises, further underscores this privilege (IMF, 2020).

A critical pillar of dollar hegemony has been the petrodollar system,
established in the 1970s when the United States secured an agreement with
Saudi Arabia to price oil exclusively in dollars and recycle surplus revenues
into U.S. Treasuries. This arrangement, as Milenkovi¢ and Spalovi¢ (2013)
argue, not only reinforced dollar dominance but also mitigated inflationary
risks from the Federal Reserve’s monetary expansion by ensuring sustained
global demand for dollars. By mandating dollar-denominated oil trade, the
system compelled all oil-importing nations to hold dollar reserves,
generating demand that persists today. At its peak, this arrangement
ensured that 80% of global oil trades were settled in dollars, even as the
U.S. share of oil imports declined (Energy Information Administration,
2015).

1.2. The Gradual Erosion of Dollar Dominance

Over the past two decades, the dominance of the U.S. dollar in the
global financial system has shown signs of gradual decline. In 2001, the
dollar accounted for 71% of global foreign exchange reserves; by 2023,
this share had fallen to 58%, according to IMF COFER data (IMF, 2024).
This decline reflects the strategic diversification of central bank portfolios
worldwide, as they increasingly allocate reserves into alternative assets and
currencies.

The most significant beneficiaries of this shift have been the euro,
now comprising approximately 20% of global reserves and supported by
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the depth of Eurozone capital markets, and the Chinese yuan, which has
reached a 3% share following its inclusion in the IMF’s Special Drawing
Rights (SDR) basket in 2016. At the same time, central banks, particularly
in emerging markets, have substantially increased their gold holdings. Gold
now represents around 15% of global reserves, with countries such as
Russia and China leading this trend as part of broader efforts to reduce
reliance on dollar-denominated assets (World Gold Council, 2023).

Several structural factors underpin this gradual rebalancing. First,
geopolitical fragmentation has accelerated dedollarization. The imposition
of comprehensive U.S. financial sanctions on Russia in 2022 and ongoing
trade tensions with China have heightened awareness of the dollar’s
vulnerability as a tool of geopolitical leverage. In response, affected
countries have intensified efforts to diversify their reserves and reduce
exposure to the U.S.-centric financial system.

Second, the emergence of regional financial blocs has supported the
development of alternative currency infrastructures. Initiatives within the
BRICS framework, including the promotion of local currency settlements
and the expansion of bilateral swap lines such as China’s yuan-based
agreements with Brazil and Russia, are fostering a multipolar currency
environment.

Third, the ongoing economic rebalancing of global output has
weakened the structural rationale for dollar centrality. Emerging markets
now account for approximately 40% of global GDP in purchasing power
parity (PPP) terms (World Bank, 2023). As these economies expand, their
need to transact and hold reserves in local or regional currencies
strengthens, creating natural demand for alternatives to the dollar.

Despite these shifts, the dollar retains deep structural advantages.
As 0f 2022, it accounted for 88% of all foreign exchange transactions and
was used in roughly 40% of global trade invoicing, figures that far exceed
the United States’ 10% share of global exports (BIS, 2022). This
disproportionality highlights the persistent inertia of the dollar-based
system. As Eichengreen (2022) observes, the endurance of a dominant
currency is reinforced by deeply embedded institutional, transactional, and
psychological factors that are difficult to dislodge, even when its
foundations begin to erode.

1.3. The first moves toward multi-currency system

The inertia of dollar dominance began to fracture in the early 2010s,
as strategic bilateral agreements and BRICS cooperation institutionalized
the use of local currencies in international trade. While border-region
currency swaps had existed for decades, the period from 2011 to 2013
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marked a turning point. High-volume, state-backed initiatives, spearheaded
by China’s yuan internationalization strategy, began to challenge the
dollar’s monopoly (Frankel, 2012).

1.3.1. The Russia-China Pivot (2011-2012.)

The most consequential early shift emerged in Russian-Chinese
trade. By 2011, bilateral trade had surged from 1 billion in 2000 to 83
billion, with China becoming Russia’s largest trading partner (UN
Comtrade, 2024). In June 2011, the two nations signed €10 billion in
agreements in energy, machinery, and aerospace sectors, denominated in
rubles and yuan and bypassing the dollar entirely (Moscow Times, 2011).
This was no ad hoc arrangement:

e A liquidity infrastructure was created when the People’s Bank of
China and the Central Bank of Russia established a 150 billion
yuan—ruble swap line in 2014 to facilitate settlements (PBOC,
2014).

e Energy trade soon followed, and by 2015 around 30% of Russian
oil exports to China were settled in yuan (SCMP, 2015).

1.3.2. BRICS Institutionalizes De-Dollarization (2012-2013.)

The 2012 New Delhi BRICS Summit marked a watershed moment.
Member states authorized their development banks, including China’s
CDB and Russia’s VEB, to issue loans in national currencies, reducing
reliance on dollar-denominated debt (BRICS Joint Declaration, 2012). This
initiative directly countered the IMF/Washington Consensus model. As
Milenkovi¢ and Spalovi¢ (2013) note, "BRICS currency agreements
signaled a deliberate fragmentation of the dollar-based financial
architecture, with infrastructure financing as the wedge".

The 2013 Durban Summit accelerated this trend:

1. The BRICS Development Bank (later the NDB), capitalized at $50
billion, began funding energy and transport projects in local
currencies, sidestepping dollar bonds (NDB Charter, 2014).

2. China and Brazil signed a $30 billion currency pact, a prototype for
later yuan—real trade, which by 2015 covered 19% of bilateral
commerce (Central Bank of Brazil, 2015).

1.3.3. Geoeconomic Implications

These early moves toward a multi-currency system formed part of
a broader geopolitical realignment. In 2012, Japan and China launched
direct yen—yuan trading, eliminating the need for dollar intermediation in
bilateral transactions, a significant step given Japan’s traditional alignment
with Western financial systems. Meanwhile, India and Iran negotiated an
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agreement to conduct oil trade in rupees and rials, creating a sanctions-
evading mechanism that foreshadowed later de-dollarization efforts in
energy markets.

Despite these initiatives, the challenges were considerable. Most
critically, the non-convertibility of currencies such as the ruble and yuan
created exchange rate risks that discouraged widespread private-sector
adoption. Many firms, even those supportive of de-dollarization, remained
cautious due to currency volatility and the absence of deep, liquid markets
for these alternatives. Furthermore, the dollar’s entrenched position meant
that about three-quarters of global trade finance continued to be conducted
in dollars, reinforcing structural inertia.

These limitations revealed an important truth about early de-
dollarization efforts: while politically symbolic and strategically
significant, they initially lacked the scale and institutional depth to displace
dollar dominance. Their real importance lay in the demonstration effect,
proving that large economies could bypass the dollar when strategic
interests aligned.

2. REDEFINING ENERGY TRADE: THE SHIFT FROM THE
DOLLAR TO ALTERNATIVE CURRENCIES

Energy trade is examined here as a distinct dimension of the
transition toward a multi-currency system because of its systemic
importance in global commerce. It accounts for a large share of cross-
border invoicing and serves as a key channel through which reserve
currencies reinforce their international status. The dollar’s traditional
dominance in oil and gas pricing has made this sector a cornerstone of
financial geopolitics, and thus a critical indicator of ongoing monetary
realignment.

2.1. Russia’s Ruble-for-Gas Strategy

Russia’s first substantive steps toward de-dollarization date back to
the aftermath of the 2014 Crimea sanctions. At that time, Moscow began
to explore local currency agreements with key trade partners such as China,
India, Iran, Turkey, and several African and Latin American countries as a
means to reduce its dependence on the U.S. dollar. These early efforts,
however, were limited in scope. The idea of invoicing oil or gas exports in
rubles was widely regarded as economically unfeasible and politically
provocative (Polivach, 2023).

This cautious approach changed dramatically in 2022. The
sweeping sanctions imposed by the West following Russia’s full-scale
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invasion of Ukraine catalyzed a far more aggressive de-dollarization
strategy. In one of its boldest moves, the Kremlin announced that energy
exports, particularly natural gas deliveries to “unfriendly” countries, would
henceforth have to be paid for in rubles. Although initially dismissed by
critics as a symbolic gesture, the policy quickly gained traction and became
a cornerstone of Russia’s financial countermeasures.

This shift was not merely tactical but deeply strategic. By
demanding ruble payments for gas exports, Russia sought to undermine the
dominance of the U.S. dollar in global commodity trade, strengthen its
monetary sovereignty, and shield critical revenue streams from Western-
controlled financial infrastructure. At the same time, Russia expanded its
currency swap arrangements, invested in alternative payment mechanisms,
and intensified negotiations with partners in Asia, the Middle East, and
Africa to facilitate ruble- or yuan-based trade.

The geopolitical implications were significant. Despite early
resistance and legal ambiguities, many European energy buyers were
ultimately compelled to comply with the ruble payment requirement
because of their dependence on Russian gas. This compliance amounted to
a de facto recognition of the ruble as a viable settlement currency in
international trade. It marked a symbolic victory for Russia and a tangible
blow to dollar-based financial dominance.

By the end of 2022, the share of ruble-denominated export receipts
had risen sharply, approaching parity with U.S. dollar transactions and
surpassing those in euros. This development marked a turning point in the
ruble’s internationalization, transforming it from a regionally confined
currency into an instrument of geopolitical strategy and economic
resilience.

Russia’s ruble-for-gas strategy represents not only a bold response
to sanctions but also a pivotal step toward a redefined financial order. The
ruble’s growing prominence in trade settlements highlights the increasing
role of national currencies in global commerce and demonstrates the appeal
of alternative systems outside the Western-led monetary architecture. For
Russia, this evolution of the ruble is both a symbol and a mechanism of
economic sovereignty in an increasingly multipolar world.

2.2. Eroding the Petrodollar: Currency Diversification in Arab Oil
Trade

Inspired by the assertive stances of Russia, China, and India in
challenging the dominance of the U.S. dollar, and supported by windfall
revenues from elevated energy prices in 2022, several oil-rich Middle
Eastern economies began to recalibrate their decades-long alignment with
the United States. For the first time in a generation, leading Gulf states
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started to distance themselves from Washington’s geopolitical orbit,
limiting cooperation to formal trade ties and signalling a shift toward a
more autonomous foreign policy.

The most consequential manifestation of this strategic realignment
is the erosion of the petrodollar’s exclusivity in global energy trade. Since
the rise of Crown Prince Mohammed bin Salman in 2017, Saudi Arabia has
gradually moved away from its traditional role as a key pillar of the U.S.-
anchored oil-for-security pact that had shaped the global monetary order
since the 1970s. This pivot has been underscored by closer strategic ties
with Russia, formalised through OPEC+, and by an intensifying economic
partnership with China, which is now the Kingdom’s largest trading partner
and an expanding source of foreign investment.

A landmark moment came shortly after Chinese President Xi
Jinping’s visit to Riyadh in December 2022. In early 2023, Saudi Finance
Minister Mohammed Al-Jadaan publicly announced that Saudi Arabia was
open to settling oil transactions in multiple currencies, including the yuan,
euro, and Saudi riyal, declaring: ““We have no problem negotiating how we
settle our trade arrangements” (Omar & Cranny, 2023). That same year,
Saudi Aramco signed $7 billion worth of yuan-denominated contracts with
Chinese refineries, expanding on an earlier deal from 2022 when
PetroChina paid for approximately 4 million barrels of Saudi oil in yuan
(Tan & Aizhu, 2023). In a precedent-setting move for global energy
markets, PetroChina completed the world’s first cross-border oil purchase
using a central bank digital currency (CBDC), the digital yuan. The
transaction involved the acquisition of 1 million barrels of crude oil and
was executed at the Shanghai Oil and Gas Trading Center, an institution
specifically created to support international energy trade denominated in
alternative currencies. Announced on October 23, 2023, this deal marked a
significant advancement in China’s efforts to internationalise the yuan and
reduce reliance on dollar-based settlement systems (Manning, 2023).

In 2024, Saudi Arabia declined to renew its 50-year-old oil-dollar
agreement with the United States, opening the way for further
diversification. The Kingdom’s oil sales are now increasingly expected to
be priced in a mix of yuan, euros, rubles, and yen, further undermining the
dollar’s singular role in energy markets. Trade flows reflect this transition.
In 2000, 38% of Saudi oil exports went to Europe and North America, but
by 2022 this had fallen to 18%. Over the same period, exports to China and
India surged from 6% to 48%.

Other Gulf states are also contributing to this monetary shift. In July
2023, the UAE’s Abu Dhabi National Oil Company (ADNOC) sold 1
million barrels of crude oil to India’s Indian Oil Corporation (I0C), with
the transaction settled in Indian rupees (India Today, 2023). The Indian
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Ministry of Petroleum confirmed the pilot, valued at X800 crore
(approximately $96 million). By early 2024, the UAE Central Bank
reported that 25% of non-oil trade between the two countries was already
being settled in rupees or dirhams (UAE Central Bank, 2024).

This trend extends beyond the Gulf’s core economies. Since 2023,
Qatar has been settling long-term liquefied natural gas (LNG) contracts
with China in yuan, covering around 6.4 million tons annually (Qatar
Energy, 2023). Iraq’s Central Bank reported in early 2024 that 12% of the
country’s oil revenue was now being received in yuan and euros (Central
Bank of Iraq, 2024). Meanwhile, Iran continues to export approximately
1.5 million barrels of oil per day to China, with 80% of these sales settled
in yuan and rials through opaque banking channels (TankerTrackers,
2023).

These developments represent more than symbolic adjustments.
Saudi Arabia’s yuan transactions, in particular, reflect a significant
geopolitical recalibration, challenging the petrodollar system from within
its historical stronghold. While non-dollar oil trades currently account for
less than 10% of global volumes, their share is growing, especially among
BRICS members and energy-rich countries seeking greater monetary
sovereignty.

This broader strategic repositioning has been reinforced by the
expansion of the BRICS bloc. By January 2023, Iran, Saudi Arabia, the
UAE, Algeria, Egypt, and Bahrain had all formally applied for
membership, affirming their shared ambition to reshape global finance. The
inclusion of these key Arab economies in BRICS not only amplifies the
bloc’s influence but also accelerates the transition toward the use of local
currencies in trade settlements.

3. BUILDING ALTERNATIVE PAYMENT SYSTEMS IN A
FRAGMENTING ORDER

In an increasingly interconnected yet geopolitically fragmented
world, the dominance of non-cash transactions in global trade has elevated
financial messaging systems to a position of strategic importance. Chief
among them is SWIFT (Society for Worldwide Interbank Financial
Telecommunication). Although not a payment processor itself, SWIFT
enables secure communication for fund transfers, trade settlements, and
currency conversions. It connects more than 11,000 financial institutions in
over 200 countries and functions as a critical backbone of global finance.
Headquartered in Belgium, it operates formally under Belgian and EU
jurisdiction, yet it is widely regarded as vulnerable to political influence
from the United States and its allies.
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This centrality has also made SWIFT a geopolitical lever. The 2022
exclusion of Russia from the network, alongside the freezing of roughly
$300 billion in Russian Central Bank reserves, demonstrated how deeply
embedded financial infrastructures can be weaponised. This episode
prompted not only sanctioned countries but also neutral and emerging
economies to reconsider their dependence on Western financial systems.

3.1. A Multipolar Response: SPFS, CIPS, SFMS

In response, countries including Russia, China, and India have
developed sovereign alternatives that challenge the dominance of SWIFT.
While differing in scale and purpose, these systems represent coordinated
moves toward financial sovereignty and risk mitigation in the face of
potential sanctions or exclusion.

e Russia’s SPFS (System for Transfer of Financial Messages) was
launched in 2014 after the first wave of sanctions related to Crimea.
Initially designed for domestic messaging, it became fully
operational by 2017 and has gradually expanded its international
reach. By 2022, SPFS had 70 foreign users across 12 countries; by
mid-2024, this had risen to 159 institutions in 20 countries (Izvestia,
2022; TASS, 2024). SPFS now operates in parallel with Iran’s
SEPAM and Russia has developed bilateral mechanisms with India
for rupee—ruble trade through Vostro accounts, bypassing both
SWIFT and the U.S. dollar.

e China’s CIPS (Cross-Border Interbank Payment System) was
launched in 2015 to support yuan-denominated transactions,
particularly for Belt and Road and energy trade. CIPS has since
become a central instrument in China’s strategy to internationalise
the yuan. In 2023, it processed more than $12.7 trillion in cross-
border transactions, much of it linked to energy trade with Russia,
Iran, and the Gulf (CIPS, 2024). It is increasingly integrated with
digital yuan pilots and broader efforts to expand yuan settlements
in trade and investment.

e India’s SFMS (Structured Financial Messaging System) is
primarily a domestic platform, similar in function to SWIFT. While
not yet internationalised, it is being leveraged in bilateral
agreements, particularly with Russia, and supports India’s efforts to
settle oil and goods trade with partners such as the UAE in rupees
and dirhams.

In addition, Russia created the MIR payment card network in 2015
as an alternative to Visa and Mastercard. Following its disconnection from
Western credit card networks in 2022, MIR became critical for domestic
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transactions and for limited cross-border use. By 2024, MIR was accepted
in 11 countries, particularly in tourism-focused destinations such as Turkey
and the UAE, with negotiations ongoing in other Global South markets.

3.2. Toward a Decentralized Financial Order

These sovereign systems are now reinforced by tangible shifts in
trade settlement behaviour. Around 80% of Russian oil exports to China
are settled in yuan via CIPS or SPF'S (South China Morning Post, 2023).
Saudi Aramco has completed $7 billion worth of yuan-denominated oil
contracts using direct People’s Bank of China clearing, bypassing SWIFT
entirely (Bloomberg, 2023). Likewise, India and the UAE executed their
first rupee—dirham oil transaction in 2023, settling a million-barrel deal
without reliance on the dollar or Western systems (India Today, 2023).

These developments illustrate a deeper structural evolution. While
none of the alternative systems has yet reached the scale or global trust of
SWIFT, their rapid expansion signals a move toward a multipolar financial
infrastructure. They are increasingly adopted not only by sanctioned states
but also by major emerging economies seeking to hedge against exclusion
and reduce exposure to dollar-based volatility.

The lessons of 2022 have resonated well beyond Russia. Countries
across the Global South are reassessing their vulnerabilities in the existing
financial order. For many of them, the creation of regional payment
platforms, the expansion of local currency settlement agreements, and
integration into BRICS-linked initiatives provide new pathways to
economic and political autonomy.

The future of global finance is therefore unlikely to revolve around
a single system or currency. Instead, it is evolving into a fragmented yet
interconnected network, where states shape their financial trajectories
according to national interests, risk exposure, and geopolitical alignments.

4. CASE STUDY: RUSSIA’S DE-DOLLARIZATION STRATEGY

Russia’s determined shift away from the U.S. dollar and the euro in
international trade marks a fundamental transformation in its external
economic policy. The sharp decline in the use of Western currencies,
combined with the concurrent rise of ruble-and yuan-denominated trade, is
more than a response to sanctions. It reflects a broader reorientation of
Russia’s global economic engagement.

This transformation is anchored in a deliberate de-dollarization
strategy designed to reduce exposure to geopolitical risks while deepening
trade integration with non-Western partners. Frameworks such as the
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Eurasian Economic Union (EAEU), BRICS, and other emerging alliances
have become central platforms for promoting the use of local currencies in
cross-border settlements. These initiatives are not only economically
pragmatic but also politically strategic, as they bypass Western-controlled
financial infrastructure and mitigate sanction-related vulnerabilities.

One of the clearest manifestations of this strategy is Russia’s
expanding financial cooperation with China. A growing proportion of
bilateral trade is now conducted in rubles and yuan, reducing dependency
on third-country currencies and enhancing monetary sovereignty for both
sides. This development mirrors a broader shift across the Global South,
where governments increasingly view dollar-based systems with
scepticism and seek alternatives that align with their national interests and
development goals.

Between 2019 and 2024, the share of ruble-denominated export
transactions more than doubled, rising from around 15% to over 40%
(Figure 1). Over the same period, the share of “unfriendly” currencies from
sanctioning Western states fell dramatically, from nearly 84% of export
settlements in 2019 to below 20% by mid-2024. At the same time, the share
of “other” currencies - led by the Chinese yuan - rose from just over 1% in
2019 to 40% in 2024. This remarkable shift underscores both Russia’s
closer integration with China and the wider emergence of regional currency
blocs as alternatives to Western-dominated systems

Figure 1. Currency Composition of Settlements for Exports (%)
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Source: Central Bank of Russia. 2024. External Sector Statistics.
https://www.cbr.ru/eng/statistics/macro_itm/svs/

Import transactions reveal a parallel trend. Ruble-based settlements,
previously around 30%, climbed to 39% by 2024. Even more striking is the
surge in “other” currencies used for imports, which increased from 15% in
2019 to over 40% in 2024. Meanwhile, the combined share of the dollar
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and euro in import payments collapsed from nearly 84% to just 24%
(Figure 2).

Figure 2. Currency Composition of Settlements for Imports (%)
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Source: Central Bank of Russia. 2024. External Sector Statistics.
https://www.cbr.ru/eng/statistics/macro_itm/svs/

Regionally disaggregated data reinforce this trend. In Asia, ruble-
based export settlements rose from 23.5% in 2019 to 36.2% in 2023,
underscoring Russia’s growing financial integration with Eastern markets.
Africa saw a remarkable increase - from just 2.7% to 37.8% - as Russia
expanded its commercial footprint across the continent. Even in Europe,
despite ongoing geopolitical tensions, the share of ruble-denominated
exports surged from 11.5% to 49.3%, largely driven by energy transactions
(Table 1).

Table 1. Share of Ruble in Export by Region

2019 2020 2021 2022 2023 12024
Asia 235 19.7 20.3 28.3 36.2 35.6
Africa 2.7 1.9 1.7 14.5 37.8 47.5
Europe 11.5 12.3 11.6 27.7 49.3 58.0
Caribbean 7.2 13.8 35.0 57.0 77.8 94.4
Oceania 9.2 11.0 13.8 233 25.7 63.1

Source: Central Bank of Russia. 2024. Currency Composition of Settlements for Exports
of Goods and Services by Geographical Areas and by the Currencies of the Countries
According to the Order of the Government of the Russian Federation of 05.03.2022 Ne
430-R (percentage of total).

Import settlements show similar diversification. In Africa, the
ruble’s share rose from 3.6% in 2019 to 51.8% by mid-2024, while in
Europe it increased from 35.1% to 53.8%. In Asia, ruble-based imports
climbed from 24.4% to 34.2% (Table 2). These patterns indicate that
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Russia’s financial decoupling extends well beyond hydrocarbons to a broad
spectrum of traded goods and services.

Table 2. Share of Ruble in Import by Region

2019 2020 2021 2022 2023 %2024
Asia 24 .4 20.5 19.7 18.5 22.8 342
Africa 3.6 3.9 3.5 21.8 32.3 51.8
Europe 35.1 33.6 34.1 40.5 47.2 53.8
Caribbean 9.6 6.3 13.3 7.1 23.0 28.7
Oceania 1.7 4.2 1.7 8.9 27.5 43.5

Source: Central Bank of Russia. 2024. External Sector Statistics.
https://www.cbr.ru/eng/statistics/macro_itm/svs/

This sweeping transformation is more than a temporary
workaround. It signals a structural realignment of Russia’s external
economic architecture. Once largely confined to the Commonwealth of
Independent States (CIS), the ruble is emerging as a credible instrument for
cross-border trade within a fragmented international order where financial
sovereignty is increasingly valued.

The BRICS framework has further reinforced these efforts. At the
2023 and 2024 summits, member states reiterated their commitment to
building an alternative financial system. Proposals included the creation of
BRICS Pay, a unified payment platform designed to facilitate cross-border
transactions without reliance on SWIFT. President Vladimir Putin
highlighted the need for a regional mechanism for currency convertibility
and trade settlement that would anchor intra-BRICS exchanges in local
currencies such as the ruble and yuan.

Nevertheless, implementation remains challenging. A modest share
of intra-BRICS trade is still conducted in national currencies, limited by
institutional fragmentation, technical capacity gaps, and the lack of
interoperable infrastructure for real-time settlement. Progress is, however,
tangible. Central banks have launched working groups, tested pilot
systems, and begun to coordinate on digital currency platforms and new
protocols for cross-border payments.

In sum, Russia’s de-dollarization strategy, reinforced through
BRICS cooperation, represents more than an adjustment to sanctions. It
reflects a broader structural shift in the global trading system. As Russia
and its partners deepen their commitment to alternative financial
architectures, the international monetary landscape is becoming more
diversified, decentralized, and regionally anchored.
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CONCLUSION

The findings of this study indicate that the global monetary system
is steadily moving away from a unipolar, dollar-centred order toward a
more fragmented and regionally diversified architecture. The decline in the
share of the dollar in international reserves, from over 70% at the start of
the century to around 58% in 2023, illustrates a long-term process of
rebalancing. Central banks are diversifying into euros, yuan, and especially
gold, with emerging markets leading the way. These shifts are reinforced
by geopolitical fragmentation: U.S. sanctions against Russia and trade
frictions with China have highlighted the risks of excessive dependence on
the dollar and encouraged countries to adopt protective monetary strategies.

Energy trade has become one of the most visible arenas of this
transformation. Russia’s ruble-for-gas policy, introduced in 2022, marked
a turning point by compelling European buyers to settle energy contracts in
the Russian currency. This measure not only ensured financial resilience
under sanctions but also symbolically elevated the ruble’s status in
international trade. Parallel developments in the Gulf demonstrate that the
petrodollar is no longer uncontested. Saudi Arabia’s decision not to renew
its oil-dollar agreement with the United States, combined with growing oil
sales to China and India denominated in local currencies, underscores the
gradual erosion of dollar exclusivity in energy markets. Similar steps by
the UAE and India confirm that a broader diversification trend is underway.

The construction of alternative payment systems adds another layer
of institutional change. Platforms such as SPFS, CIPS and SFMS are no
longer marginal, but increasingly handle large-scale transactions in oil, gas,
and non-oil trade. Their use in ruble—yuan settlements between Russia and
China, or rupee—dirham trade between India and the UAE, points to a
tangible restructuring of global financial flows outside the Western-
dominated infrastructure. This technological and institutional
diversification strengthens the credibility of a multipolar financial order.

The Russian case study illustrates the depth of these changes. Data
show a dramatic fall in the use of “unfriendly” currencies in both exports
and imports, paralleled by the rapid rise of ruble- and yuan-denominated
trade across Asia, Africa, and even parts of Europe. Regional breakdowns
confirm that de-dollarization is not confined to hydrocarbons but extends
to a wide range of goods and services. By combining bilateral agreements,
institutional coordination within BRICS and the Eurasian Economic Union,
and the establishment of alternative payment channels, Russia has managed
to reposition its currency as a central instrument of external economic
strategy.
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Taken together, these findings suggest that the dollar will remain

dominant in global finance for the foreseeable future, but its singular role
is eroding. What is emerging instead is a multipolar monetary landscape -
decentralized, regionally anchored, and more resilient to coercive
sanctions. This new architecture is not a replacement of one hegemon by
another, but a layered system in which several currencies and financial
infrastructures coexist. It reflects both the diffusion of global economic
power and the determination of states to insulate themselves from
geopolitical vulnerability, marking a decisive step toward a more complex
and diversified world order.
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