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Abstract: Since the mid-20th century, the US dollar has been the most popular
currency in the global financial system and plays the mostimportantrole in global
transactions. However, today, the BRICS countries have all started the process of de-
dollarization. This article takes Russia, one of the BRICS countries, as an example
to briefly describe its de-dollarization process. Furthermore, although the de-
dollarization strategy of the BRICS countries will bring certain inconveniences
in terms of economy and system, it will still bring many advantages to make
up for it. Due to the two internal driving forces of economic scale and resource
scale, the BRICS countries have to and will inevitably implement this strategy.
This article then analyzes the specific measures of the “BRICS countries” to de-
dollarize at the economic level and institutional structure level. Eventually, the
perspective focuses on China and puts forward a series of meaningful strategic
implementation suggestions for China to further deepen the de-dollarization
strategy. These measures can increase the proportion of the RMB in the regional
economy and the world economic cycle, further facilitating the de-dollarization
strategy of the BRICS countries.

Keywords: BRICKS, De-dollarization, Dollar Hegemony, International Economic
Law, RMB Internationalization

Introduction

In the early 20th century, the world entered a period of accelerated industrialization
and globalization, the economic ties between countries became increasingly close, and the
international financial system was gradually established. In the early stage, Britain passed the
“Gold Standard Act” in 1816, taking the lead in establishing the gold standard system in the
form of written law. From the late 19th century to the early 20th century, the global transaction
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used general equivalents to pursue the system of “gold as the value benchmark” and “pound
sterling as the transaction medium”. Generally speaking, this system is more simply summarized
as the “gold standard system”. With the outbreak of World War I and World War II, countries
generally experienced a process of over-issuance of currency, and the over-issued currency was
basically used to strengthen the country’s armed forces. Due to the serious expansion of paper
money - gold vouchers - countries generally restricted the free flow and free exchange of gold, and
the gold standard system gradually declined. During World War 1J, the economies of countries
around the world suffered heavy losses, and the United States, as the main “rear factory” of the
war, accumulated a lot of wealth. In 1943, the United States’ gold reserves accounted for 70%
of the world’s gold reserves, making it a well-deserved global financial hegemon. At this time,
the international status of the British pound was gradually replaced by the US dollar. To rebuild
the post-war international financial order, the Bretton Woods Conference was held in 1944. The
conference decided to establish the International Monetary Fund (IMF) and the World Bank, and
later signed the General Agreement on Tariffs and Trade (GATT).

In the GATT 1947 system, gold still played the role of the most core anchor in the system,
but the vouchers were updated from British pounds to US dollars, and the Bretton Woods
system with the US dollar as the core was established. In the Bretton Woods system, the US
dollar was directly linked to gold, with 1 ounce of gold equal to 35 US dollars, and other
currencies were linked to the US dollar through fixed exchange rates. Since the US dollar can
be directly exchanged for gold, while other currencies must obtain gold indirectly through
the US dollar, this makes the US dollar a de facto international reserve currency, consolidating
its core position in the international financial system. However, due to the United States’
implementation of the “Marshall Plan” and the Cold War military expansion around the
world, its international balance of payments deficit has been expanding, and gold reserves
are insufficient to support the number of US dollars in circulation. In the 1950s and 1960s,
the Bretton Woods system gradually collapsed. As countries’ trust in the US dollar weakened,
a large number of US dollars were exchanged for gold, which eventually prompted the United
States to announce the “closing of the gold window” in 1971, terminating the direct link
between the US dollar and gold. The Bretton Woods system actually collapsed and the world
entered the era of floating exchange rates. However, the US dollar still continues to play the
role of a global currency by virtue of its dominant position in international trade, energy
markets and financial markets. Oil transactions are denominated in US dollars, and the US
dollar has always been the dominant currency in the international financial market. Futures
and spot transactions, as well as precious metal transactions, are still priced in US dollars.
The policy influence of the Federal Reserve, the financial hegemony of Wall Street, and the
comprehensive strength of the US economy have further strengthened the central position of
the US dollar in the international monetary system.[1]

TheUSdollarisnotonlyasymbol of economicpower,butalsoamanifestation of comprehensive
political, military and financial strength. Although its hegemonic position has been challenged
by other emerging currencies and regional economies, the US dollar still plays an irreplaceable
role in the global monetary system.
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Method

This paper uses literature analysis to analyze the de-dollarization problem of BRICS countries.

Literature analysis - This paper uses literature analysis to sort out the process, current
situation and problems encountered in the de-dollarization of BRICS countries, and finally
describes the significance of de-dollarization.

Discussion

The foreign exchange arrangement clause of Article 15 of GATT stipulates the foreign
exchange system arrangement of the WTO. Its core paragraph 2 stipulates that if all contracting
parties are requested to consider or deal with issues related to currency reserves, international
balance of payments or foreign exchange arrangements, they shall fully consult with the
International Monetary Fund. All contracting parties shall accept all statistics or other survey
results provided by the Fund on foreign exchange, currency reserves or international balance
of payments in consultations; all contracting parties shall also accept the Fund’s judgment on
whether the actions taken by a contracting party on foreign exchange issues are in accordance
with the provisions of the International Monetary Fund Agreement and whether they are in
accordance with the conditions of the special foreign exchange agreement signed between the
contracting party and the contracting parties. If the contracting parties need to make a final
decision on cases involving the standards set forth in Article 12, paragraph 2 (a) or Article
18, paragraph 9 of this Agreement, they shall accept the Fund’s judgment on what is a serious
decline in the currency reserves of a contracting party, what is a very low currency reserve of a
contracting party, what is a reasonable growth in the currency reserves of a contracting party,
and on fiscal issues of other matters involved in the consultations. The core of this clause is to
coordinate foreign exchange restrictions with quantitative restrictions, and emphasize that all
WTO members should not affect the stability of the multilateral trading system. In other words,
these provisions legally confirm the core position of the US dollar and the three pillars of the
US-led WTO system (International Monetary Fund, World Bank, and WTO).

However, more than 70 years later, as the century-old changes accelerate, the world is
increasingly heading towards the “era of chaos”. In recent years, global hot wars have been
particularly frequent. The conflict between Islamic-Arab countries and Israel, and the conflict
between Russia and Ukraine continue to challenge contemporary international law and world
order. At present, the global currency voucher, the US dollar, is constantly over-issued and
depreciated. The United States is moving away from reality and turning to virtuality, from a
manufacturing country to a financial country. Countries around the world are calling for the
reshaping of the foreign exchange arrangement system. Recently, the continuous growth of
the BRICS organization in the global economic and trade system has given it a greater voice in
international governance. The BRICS system may bring the WTO foreign exchange arrangement
into a new era of “dollar-multi-currency system”. In the multi-currency system, the “BRICS
currency” or the currency circulation system between the BRICS countries and the global South
countries with the RMB as the circulating currency is about to emerge.

The history of BRICS is not that long. In 2001, American scholars created the term BRIC,
which is pronounced as Brick and translated into Chinese as “Golden Brick”. When the concept
of BRICS was first proposed, it was believed that these economies would dominate the global
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economy after the middle of this century. In 2006, Brazil, Russia, China and India met for the first
time, and the meeting level was upgraded to the head of state level shortly thereafter. In 2010,
South Africa joined, and BRICS became BRICS (English is similar to “brick” with plural). Later,
as the BRICS mechanism continued to upgrade, there are now 11 member countries and several
partner countries and observer countries. The BRICS mechanism has been upgraded to “BRICS +".

As early as 2009, the BRICS proposed in a joint declaration to reform global financial
organizations in order to make them more in line with the new trend of world economic
development. This view has always been the consistent insistence of the BRICS countries,
which poses a threat to the hegemonic values of the United States. For most of the time since
the establishment of the BRICS alliance, the BRICS countries have advocated giving emerging
economies a greater voice and representation in the growing global economy, while helping
them deal with the concerns brought about by the United States and Europe leading major
institutions such as the IMF and the WB. In fact, the BRICS countries have been continuously
carrying out their own “de-dollarization” initiatives and cooperation since their inception.

This article only takes Russia as an example. In 2014, the Russian Central Bank cut the share
of foreign exchange reserves denominated in US dollars by more than half. After 2018, the
Russian government sold US$101 billion of US Treasury bonds. At the same time, it formulated
a “de-dollarization plan” to gradually reduce its dependence on the US dollar and strengthen its
economic independence.

At that time, the Russian Central Bank cut the share of foreign exchange reserves denominated
in US dollars by more than half; in 2018, the Russian government further accelerated the pace
of de-dollarization, sold US$101 billion of US Treasury bonds on a large scale, and formulated a
“de-dollarization plan”. It laid the foundation for the diversified layout of the national financial
system. In 2021, the Russian Ministry of Finance adjusted the structure of the National Welfare
Fund, reducing the share of the US dollar to zero, further demonstrating its determination to
“de-dollarize”.[2] Starting in 2022, due to further sanctions caused by the military conflict with
Ukraine, Russia began to explore new models of cross-border payments and apply encrypted
digital currencies to the settlement of commodities such as oil and gas. By 2024, Russia went a step
further and signed agreements with many countries to bypass the SWIFT system and establish a
new cross-border payment system. This marks that Russia has taken a key step on the road to “de-
dollarization”, which not only enhances financial independence with partner countries, but also
has a profound impact on the pattern of the international financial system.[3]

Although the BRICS countries have generally succeeded in reducing their inflation rates, their
holdings of US dollar assets continue to increase, a phenomenon that is in clear contradiction
with their strategic goal of “de-dollarization”. Behind this contradiction is the deep-rooted and
complex dependence of various countries on the US dollar system and the painful memory of its
negative impact in history. For example, a sharp appreciation or depreciation of the US dollar has
brought endless disasters to Brazil.[4] The Brazilian economy has long suffered from various
forms of profit exploitation by British and American capital, and after the collapse of the Bretton
Woods system, the country’s foreign exchange reserves have been lost in large quantities due to
the sharp fluctuations in the US dollar exchange rate. Similarly, the free flow of US dollar capital
has manipulated the Indian capital market, causing violent turmoil and causing the country’s
important companies to suffer from the cycle of capital surplus and shortage. South Africa
has not been spared either. Its financial companies have been fined heavily by Washington for
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“money laundering” or violating unilateral US sanctions, highlighting the financial sanctions
risks of the US dollar system.

In addition, the international monetary and financial system does not reflect the new changes
in the power of the North and the South. Data shows that the share of the BRICS countries in the
global economy has risen from about 10% in the late 20th century to 40%. However, the capital
market has not reflected the changes in the power of the “Southern countries” represented
by the BRICS countries. Taking the SDR as an example, it can be found from the SDR Special
Drawing Rights updated periodically by the World Bank that so far, in addition to the currencies
of developed countries (US dollars, British pounds, euros, Japanese yen, Swiss francs), only the
RMB accounts for 12.28% of the SDR. The currencies of other BRICS countries are not part of
the Special Drawing Rights.

In October 2015, the China Europe International Exchange was established. From then on,
the RMB no longer had to be converted through the US dollar but directly with the British pound
and the euro; in 2021, Iran launched the Iranian rial/Russian ruble currency transaction; in
2022, the UAE Central Bank signed a currency swap agreement with Turkey; as of 2022, China
has signed bilateral local currency swap agreements with 40 countries and regions; in 2023,
Iraq announced that it would allow direct settlement of its trade with China in RMB; trade
between Brazil and China is no longer settled in US dollars but directly in local currencies. In
addition, ASEAN countries have also begun to discuss plans to replace US dollars with local
currencies for settlement.

Globally, the trend of “de-dollarization” aimed at reducing dependence on the US dollar is
becoming increasingly apparent through the construction of new settlement methods. Many
countries are actively bypassing the US dollar for direct trade and currency exchange. For example,
trade between China and Brazil has been settled in local currencies, and Iraq has also approved
the use of RMB payments in trade with China. As early as 2015, the China-Europe International
Exchange was established, and China and Europe have achieved direct conversion of RMB with
the euro and the pound. In addition, through the signing of bilateral currency swap agreements,
such as the cooperation between the UAE and Turkey, and the extensive network established by
China with 40 countries and regions around the world, countries have been able to strengthen
financial ties. In 2021, local currency transactions were also launched between Iran and Russia;
ASEAN countries are also exploring similar regional settlement plans. The essence of these new
settlement methods is to enable export companies to receive payments in their own currencies,
which not only saves the cost of exchanging third-party currencies and avoids the risk of exchange
rate fluctuations, but also strategically enhances the influence and voice of non-US countries,
especially emerging economies, in the global currency trading system. These are all manifestations
of “de-dollarization” at the national level, and their essence is still a new settlement method.
This approach allows bilateral export companies to receive payments denominated in their own
currencies, saving on the cost of third-party currency conversions, and effectively avoiding the
impact of exchange rate fluctuations in transit currencies (basically the US dollar).

Results
1. Advantages of De-Dollarization

First, it is conducive to maintaining the monetary sovereignty of the country. The most
direct benefit of de-dollarization is to enhance the autonomy of monetary policy. Once the

JLH. I'ymunes amouindarel Eypasus yammuoik yHusepcumeminiy XABAPIIBICHI. Ne3(152)/ 2025 269

KyKbik cepusicobl
ISSN: 2616-6844. elSSN: 2663-1318



Li Xue, Wen Li-Ii, S. Aidarbayev

dependence on the US dollar is reduced, countries will no longer be significantly affected by the
Fed’s policies. For example, when the US dollar enters a strong cycle, emerging economies often
encounter currency crises due to the outflow of US dollars. If de-dollarization is achieved, these
countries can reduce the impact of changes in US dollar liquidity on their capital flows and
exchange rates, and regulate the economy more flexibly, such as through monetary policy tools
such as medium-term lending facilities or 7-day reverse repurchases to stabilize their financial
environment.

Second, it can reduce the financial risk of being sanctioned. The United States, relying on the
international status of the dollar, has imposed the threat of financial sanctions by excluding
target countries from the SWIFT system and other means. De-dollarization helps weaken
the US financial hegemony and reduce the constraints of the international financial system
dominated by the US dollar. For example, in recent years, the BRICS countries have promoted
the construction of local currency settlement systems and de-dollarized payment networks,
which not only enhanced their ability to deal with US financial sanctions, but also provided a
more stable environment for economic and trade exchanges between member countries.

Third, it promotes the stability of capital flows and economic growth. In the context of de-
dollarization, if countries can build a more diversified international monetary system, it will help
reduce the risk of large fluctuations in exchange rates and promote more stable international
capital flows. At the same time, by expanding the use of local currencies in international trade and
investment, it can improve transaction convenience and stimulate investment and economic growth.

2. Disadvantages of de-dollarization

First, the global economy’s high dependence on the US dollar is difficult to change in the short
term. Despite the growing calls for de-dollarization, the US dollar still has an absolute controlling
position in international financial transactions. International commodity transactions are
mainly denominated in US dollars, and the US dollar is the main currency for global trade
settlement and financial market transactions; the US dollar also dominates the global foreign
exchange reserves with a proportion of about 60%. To completely get rid of dependence on the
US dollar, it is necessary to reshape the trade and financial structure.

Second, the internal coordination problem of emerging economies. In the process of
promoting de-dollarization by the BRICS countries, there are also inherent conflicts of interest
and coordination problems. For example, countries have differences in the priority and
distribution of benefits in the internationalization of their own currencies. In order to build a
stable alternative system, in-depth cooperation is needed in terms of mechanism design, cross-
border payments, credit stability, etc. Otherwise, it is easy to be driven by interests and each
country will act on its own.

Third, the risks of exchange rates and capital flows will increase in the short term. The process
of de-dollarization may be accompanied by instability in exchange rates and capital markets.
If there is no mature alternative currency system to support it, it may lead to insufficient
confidence in emerging currencies, capital outflows, and even local financial crises. In addition,
large-scale adjustments to the allocation of international reserve assets may also impact the
stability of the international capital market.

3. The BRICS countries have a huge economic scale

Since the 1990s, the BRICS countries have begun to serve as the main engine of world
economic growth with their rapid growth rate. The total GDP of the BRICS countries has jumped
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from US$2.4 trillion in 1995 to US$24.71 trillion in 2021, surpassing the United States in one
fell swoop, with a compound growth rate of 8.97%.[5] In 1995, the proportion of the BRICS
countries in the world economy was only 7.83%. 27 years later, the BRICS economy accounted
for more than 25% of the world’s total. Since the establishment of the BRICS organization
in 2006, its contribution to world economic development has exceeded 50%. In terms of
population, the BRICS countries have a population of 3.22 billion, accounting for more than
40% of the world. The huge economic scale and population base of the BRICS countries mean
a vast market demand, and the development of finance cannot be separated from the support
of the real economy. This has built a good foundation for monetary and financial cooperation
among the BRICS countries.

4. BRICS countries have strong resource complementarity

BRICS countries have very strong resource complementarity, including resource-based
countries such as Russia, Brazil and South Africa, as well as major energy resource importing
countries such as China and India. Russia has the largest natural gas reserves in the world,
the second largest coal reserves in the world, and the second largest oil export in the world,
and plays an important role in the international energy field. Brazil is an important exporter
of iron ore and agricultural products. South Africa has rich non-ferrous metal resources. The
cooperation between China and India, as resource importers, and Brazil, Russia, and South Africa,
as resource exporters, is conducive to the BRICS countries to achieve the internal circulation of
international trade settlement in local currencies and break the monopoly of the US dollar in
the pricing of international bulk commodities. From an industrial perspective, Brazil and Russia
have comparative advantages in primary processed products such as natural resource products,
while India and China have comparative advantages in industrial manufactured products and
deep-processed products. In recent years, BRICS countries have been working hard to promote
the transformation and upgrading of the manufacturing industry. For example, India plans
to increase the share of manufacturing in the national economy from 16% to 25% by 2022.
These measures have proved that the BRICS countries have strong resource complementarity.
Combined with the will of countries, it is feasible to build a big cycle within the BRICS countries.

Conclusion

1. Currency swap mechanism

Currency swap is an important tool for de-dollarization. Through bilateral or multilateral
currency swap agreements, countries can directly use their own currencies to complete trade
settlements and reduce their dependence on the US dollar. For example, China has signed
bilateral currency swap agreements with many countries to help trading partners provide
liquidity support when their own currencies are insufficient. This mechanism not only reduces
the demand for US dollar foreign exchange reserves, but also strengthens economic cooperation
within the region.

2. Promote non-dollar pricing of commodities

The dollar-denominated commodity trade is an important basis for the dollar’s hegemony.
One of the keys to de-dollarization is to promote commodity transactions to be denominated in
local currency or third-party currencies. For example, China promotes crude oil futures trading
denominated in RMB, while India, Russia and other countries are also exploring energy trade
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in non-US dollar currencies. This move not only weakens the dominance of the US dollar in the
commodity market, but also enhances the internationalization of emerging currencies.

3. Expansion of local currency settlement

Local currency settlement avoids the role of the US dollar as an intermediary currency by
paying directly in the local currencies of the two parties to the transaction. In recent years,
the proportion of local currency settlement has gradually increased in economic and trade
cooperation among BRICS countries. For example, Russia and China settle energy trade in RMB
and rubles, significantly reducing the use of the US dollar in bilateral trade. The promotion of
local currency settlement not only improves the convenience of transactions, but also reduces
the risk of foreign exchange fluctuations and sanctions. At present, at the BRICS Kazan Summit
in October 2024, Russia, a BRICS country, has claimed that it will promote the RMB as the
main settlement currency. At this time, there is also a view in the United States that the BRICS
countries’ own currencies are mainly affected by the internationalization of the RMB.[6]

4. Anchoring of digital currency and “stable currency”

There are many types of digital currency. Except for the digital currency issued by central
banks of various countries, such as the digital RMB issued by the People’s Bank of China, it
is basically divided into two categories. These are cryptocurrencies and stable currencies.
Cryptocurrencies are Bitcoin, Ethereum and some other niche cryptocurrencies that have
emerged in recent years. The characteristic of this currency is that anyone can issue it, and
the price of the currency is not anchored to any real object. Its price is determined only by
liquidity and supply and demand. The total value of cryptocurrency was only US$1.5 billion
in 2013, but now it has reached US$3.38 trillion in June 2025.[7] However, the characteristic
of cryptocurrency is that it fluctuates extremely violently. For example, when Trump took
office as the US president in November 2024, Bitcoin once fluctuated by more than 10% in one
day. Another currency issued by financial institutions - stable currency - perfectly avoids this
drawback. The value of stable currency is anchored to sovereign currency or related assets.
For example, 1 stable dollar = 1 US dollar, and the issuing institution promises to exchange it
to the holder of the certificate at any time with the certificate of stable currency.[8] Stablecoins
also have the characteristics of crypto assets, but the stability of their value depends mainly
on the quality and transparency of their reserve assets. At present, the BRICS countries have
carried out preliminary research and supervision of stablecoins and cryptocurrencies at the
domestic level. On May 21, 2025, Hong Kong, China passed the Stablecoin Bill, which opened up
the supervision of private entities on the issuance of digital currencies and stablecoins in Hong
Kong. The regulations stipulate that anyone who issues legal currency stablecoins or Hong
Kong dollar stablecoins in Hong Kong, promotes the issuance of legal currency stablecoins to
the Hong Kong public, etc., must obtain a license. South Africa began to study the feasibility of
issuing central bank digital currency in 2016, and conducted a digital currency payment project
trial called “Khokha” in the country. On September 2, 2021, it joined the Dunbar (hereinafter
referred to as “Dunbar”) project to cooperate with Australia, Malaysia and Singapore to carry
out cross-border payment trials of central bank digital currency.[9] After years of wavering
on digital currency, India launched wholesale and retail digital rupee pilots in November and
December 2022, respectively. After proposing the idea of central bank digital currency in 2020,
Russia quickly completed the construction of the prototype of the digital ruble platform and
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officially launched pilot testing in February 2022. Brazilian President Lula proposed creating a
common digital currency “Sur” in Latin America as a supplement to Latin American trade and
capital circulation.[10]

The “de-dollarization” cooperation at the structural level means starting from the cooperation
system itself, gradually moving away from the US dollar monetary framework, and ultimately
promoting the transformation of the international financial system. The core institutions of the
international financial system (such as the IMF and the World Bank) have traditionally been
dominated by the United States, and their dollarization mechanism provides institutional
support for the hegemony of the US dollar. De-dollarization requires promoting the reform of
the international financial system at the structural level and weakening the monopoly of the US
dollar in the international reserve and payment system. For example, the establishment of the
BRICS Development Bank provides member countries with non-dollarized financing options
and promotes the diversification of multilateral financial governance.

5. Attempts to establish a reserve currency

Discussions within the BRICS on building alternative currency schemes began in June 2022,
when Russian President Vladimir Putin first proposed at the Business Forum that he planned
to develop a reserve currency based on a basket of currencies of member countries, with the
explicit goal of reducing dependence on the US dollar and circumventing Western financial
sanctions. During the BRICS Johannesburg Summit in August 2023, member countries agreed to
set up a technical committee to study the feasibility of establishing a common payment system
and a potential common currency.[11] However, during the BRICS summit, member countries
made it clear that the organization “does not seek to de-dollarize.” At the Kazan Summit in
October 2024, Russia went a step further and declared that it would promote the renminbi as
the main settlement currency within the framework.

In addition, some scholars also believe that the BRICS may refer to the Special Drawing
Rights model of the International Monetary Fund (IMF) to create a BRICS settlement transaction
accounting unit. Using this unit for cross-border trade also partially achieves the role of creating
a unique currency.

6. Establish an independent cross-border payment and settlement system

At present, in the BRICS countries, except South Africa, each member country has created a
cross-border payment and settlement system based on regional or multilateral currencies:

BRICS countries have established and operated their own payment systems, such as Russia’s
Mir, China’s UnionPay and RMB Cross-Border Payment System (CIPS), India’s RuPay and Brazil’s
ELO. On this basis, Russia first proposed the idea of building a unified “BRICS payment” system
in February 2019, aiming to integrate the systems of member countries to simplify cross-border
payment processes and reduce the impact of US dollar exchange rate fluctuations on trade. In
November of the same year, the relevant letter of intent was signed. The original intention of
this initiative was to provide an alternative to the global financial network dominated by the US
dollar. In recent years, the idea has further evolved into the creation of a more comprehensive
“BRICS Bridge” settlement and payment platform, aiming to create new possibilities for a fairer
global financial order.

7. Establishment of cross-border financial institutions

This measure has already taken precedence within the BRICS countries. The BRICS
countries have long jointly initiated the establishment of the “New Development Bank”. The
New Development Bank can hold a basket of reserve currencies of the BRICS countries, provide
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a channel for social interaction, and become a new alternative way for commodity exchange
in financial development. At the same time, the New Development Bank is still expanding
continuously, and its member countries have expanded from five countries at the beginning of
its establishment to twelve countries. In addition, as early as 2018, the BRICS Business Council
had launched a multilateral cross-border payment system called BRICS Pay, and successfully
completed scenario testing in Russia in 2024. This system is scheduled to be fully operational
during the BRICS Summit in 2025. It has established a swap settlement channel that supports 9
currencies such as the US dollar, euro, and RMB, as well as gold, and allows member countries
to use local or foreign currency settlement methods, so that the BRICS countries are no longer
dependent on the SWIFT system.[11] The BRICS countries pointed out that the above measures
have provided considerable convenience for mobilizing resources for infrastructure and
sustainable development projects in the BRICS countries and other emerging market economies
and developing countries, and have also promoted the diversification of multilateral and
regional financial institutions. Foreign scholars believe that the BRICS New Development Bank
is feasible and beneficial as a potential alternative to international organizations such as the
IMEF. This move is also a response to the Western countries led by the United States arbitrarily
excluding countries from SWIFT.[4]

Conclusion Remarks

China’s exploration of “de-dollarization” is essentially a gradual practice of promoting the
internationalization of the RMB. Building RMB-denominated payments within the BRICS
framework and de-dollarization can be carried out together. Although China has a huge
economic and trade volume, due to various reasons, the RMB still has limited say in determining
international pricing currencies and settlement options under the combined effect of factors.
Therefore, it is urgent to seize the opportunity of “de-dollarization” and closely follow the
adjustment opportunities of the current international monetary structure of “one rise and one
fall”. Itis crucial for Chinato find its position in the future diversified payment system. In addition,
measures to improve the domestic financial market and financial regulatory infrastructure are
taken to expand the corresponding development space in the diversified international monetary
settlement system. Specifically, the following response strategies can be adopted:

According to the law of development and evolution of currency internationalization, “pricing-
clearing-reserve” is a key step and important symbol in the process of RMB internationalization.
The construction of the US dollar system was built with the help of the control of the transaction
medium of international trade after World War II, especially after the collapse of the Bretton
Woods system. However, as of the beginning of 2023, although ranked fifth, the proportion of
RMB in global payments was only 1.91%. This proportion is far lower than the 40.12% of the
US dollar, the 37.88% of the euro, and the 6.57% of the British pound and the 3.15% of the
Japanese yen.[12] Even in cross-border transactions involving China as a trading party, the use
rate of RMB is only 18%. In fact, it shows that there is still an inertial dependence on foreign
currencies (especially the US dollar). This does not match China’s status as the largest trading
country. It can be seen that the current degree of RMB internationalization is still relatively low,
especially the increase in the proportion of pricing and settlement. There is still considerable
room for improvement.

Therefore, we should focus on China’s status as an economic power and a trading power and
continue to do a good job in RMB trade settlement. Through local currency trade settlement,
the circulation of RMB can be expanded, and then on this basis, we will strive to expand from
trade settlement currency to strategic commodity pricing currency.[13] n terms of strategy,
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we should start from key areas such as ASEAN and the “Belt and Road”. We should strive to
gradually penetrate RMB settlement into commodities, cross-border e-commerce and other
fields, and build pricing mechanisms such as “petro-RMB” to break the existing pattern and
create new growth points for RMB pricing.

Facing the dilemma of the unipolarization of the US dollar system, promoting the RMB
to become a regional dominant currency is an effective path. Relying on the market size of
China as the world’s second-largest economy and the largest commodity trading country, by
strengthening coordination with emerging economies, the international acceptance of RMB can
be gradually improved[14]. Establishing a regional currency cooperation system dominated by
RMB can substantially expand the international influence of RMB. On the other hand, it can also
limit and constrain the functional unipolar US dollar system. The RMB Cross-Border Payment
System (CIPS), built by the People’s Bank of China, is an important tool to achieve this goal. As
of 2022, CIPS has connected 178 countries and regions around the world, providing a strong
clearing network and infrastructure support for the cross-border use of RMB.

Although the BRICS countries have established the BRICS New Development Bank in 2015
and the “BRICS Dispute Resolution Shanghai Center” at the Shanghai International Arbitration
Center, they still lack substantive investment cooperation norms with institutional binding
force. The process of regulating national investment rules in which the BRICS countries actively
participate is mostly limited to the unilateral or bilateral level, ignoring the reconstruction of
investment rules within the BRICS.[15] In fact, as an emerging topic in international investment
governance, “investment facilitation” provides a new approach for BRICS countries in the face
of the increasingly heated and institutionalized investment protectionism within the country.
This concept is different from the traditional investment agreement that focuses on ex post
protection and dispute settlement. It focuses more on optimizing the business environment
by improving transparency and simplifying administrative procedures. Although there is no
unified agreement with legal binding force like the Trade Facilitation Agreement in the world,
its importance has been widely recognized. Many international organizations, such as the
Asia-Pacific Economic Cooperation (APEC), the Organization for Economic Cooperation and
Development (OECD) and the United Nations Conference on Trade and Development (UNCTAD)
have conducted in-depth discussions on this topic.

As a pioneer and key promoter, China initiated and established the “Friends of Investment
Facilitation” mechanism within the framework of the World Trade Organization (WTO) in 2017,
taking the lead in introducing this topic into the core agenda of the multilateral trading system
and actively promoting rule-making. More importantly, China has promoted the BRICS group to
reach an important consensus on investment facilitation on different international platforms,
laying the foundation for future cooperation. For example, at the 2016 G20 Hangzhou Summit,
all BRICS members jointly adopted the Global Investment Guiding Principles, which explicitly
advocated the use of effective investment dispute prevention and resolution mechanisms. In
2017, the BRICS Investment Facilitation Cooperation Framework was signed, which for the first
time elevated the relevant investment facilitation policies in each member country from a state of
independence to a level between countries that requires mutual coordination and cooperation.
Therefore, in the context of the reality that it is difficult to form a unified and standardized
investment mechanism in the short term, making full use of these existing consensus bases and
starting with the construction and improvement of investment dispute prevention mechanisms
and consultation and dialogue mechanisms is undoubtedly the most pragmatic and effective
choice to promote the deepening of investment cooperation and resolve internal differences
among BRICS countries.
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“De-dollarization” is anew direction explored by the BRICS countries in response to changesin
the global financial landscape, and is also an important attempt to enhance monetary sovereignty
and promote a multipolar international financial system. Although this process faces challenges
such as the path dependence of the global economy on the US dollar, the internal coordination
difficulties of emerging economies, and the risk of short-term capital fluctuations, the BRICS
countries, relying on their huge economic size, resource complementarity, and continuously
deepening monetary cooperation, have gradually broken the monopoly of the US dollar and
explored a more fair and stable global financial order. At the same time, China has taken
the internationalization of the RMB as a starting point in this process, and has continuously
enhanced its influence in the international monetary system through regional cooperation,
the improvement of the pricing and settlement system, and the construction of financial
infrastructure. In the future, with the dynamic adjustment of the international monetary system,
the BRICS countries may promote a more balanced development of the global economy and
open up a new international financial landscape under the background of “de-dollarization”.
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BPUKC enpepiHiH A0/11apchI3AAHABIPY CTPATETrUsACHI 2KOHE OHBI XKY3ere acbIpy

Angatna: 20 racbipAblH opTacblHaH 6actan AKILI posutapbl aJjieMJIiK KapiKbl KyHeciHJeri eH
TaHbIMaJ Ba/iloTa G0JIAbI XoHe ahaH/bIK oNepalysaaap/a eH MaHbI3/lbl peJl aTKapajsbl. [lereHMeH,
oyrine BPUKC engepiniH 6apJiblFbl [A0JIAPCHI3AHABIPY MpolleciH 6Gactajbl. bysn Makanana
JloJUTAapChI3IaHIbIPY YAEPiCiH KbICKallla cHImaTTay yiniH Mbicas peTinge BPUKC enpepiniy 6ipi Peceii
anaabl. CoubiMeH KaTtap, BPUKC ensiepiniH fo1apchi3laHAbIpy CTpAaTerusicbl 3KOHOMHKA MEH Kyiie
TYPFbICbIHAH OeJIriyi 6ip Kos1alchI3AbIKTap 9KeJAreHiMeH, OHbIH OPHBIH TOJITBIPY YIIiH 9J1i /je KenTereH
apTBIKUIBLIBIKTAp 9KeJe/i. JKOHOMUKAJIBIK ayKbIM MeH PeCypCThIK ayKbIMHbIH €Ki illKi KO3Fayllbl
kywiHe 6aiianbicTel BPUKC engepi 6ys1 cTpaTerusiHbl Ky3ere acblpyfa MiHAETTi »koHe MiHJeTTi
Typ/le »ky3ere acbipazbl. ComaH Keilin 6ys Makanaga «bPUKC enmepiHiH» 9KOHOMUKAJBIK JeHreijeH
»K9HEe MHCTUTYLMOHAJ/bIK KYPbLJIbIM JleHTeliHeH [0/1apChi3JaHAbIpY GOMbIHIIA HAKTHI IapaJjapbl
TajAaHaabl. AKbIpbIHAQA, epcrneKTUBa KpiTaliFa Hazap ayfapazpbl xoHe KpiTalifa o/1/1apCchI3faHAbIpY
CTpaTerusiCblH OJjlaH 9pi TepPeHAETY VIIiH MaHbI3[bl CTPATETUSJIbIK »KY3€ere acblpy YCbIHbICTApPbIH
yCcblHaAbl. bys mapasiap allMaKTbIK 3KOHOMHKA MeH 3JieM[liKk 3KOHOMHKAJIbIK, IUKJJIEeri I0aHbHBIH,
yJieciH apTTheipblin, BPUKC engepiniy fosapcei3faHAbIpy CTPAaTErUsChIH OAAH 9pi )KeHi1eTyi MYMKIH.

Tyuin ce3aep: BRICKS, ne-gosnapusanus, oj1ap rereMOHHUSIChI, XaAblKapaJiblK 3KOHOMUKAJBIK,
KYKbIK, 0aHb UHTEePHALMOHAJIU3aLUChI
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IIpaBoOBBIe aceKThI CTpAaTEeruu M peajnsaluu gejo/uiapusanuu B crpanax BPUKC

AnHoTanus: C cepearnbl XX Beka floiiap CIIA siBisieTcs caMoi Nony/IsipHOM BalllOTOM B MUPOBOH
GUHAHCOBOUM CHUCTEME M UTpaeT BaXKHEHUIIYI PoJib B IVI06aJbHBIX TpaH3aKIuax. OJJHAKO cerojHs
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Bce ctpaHbl BPUKC Hauanu npouecc genosutapusanuu. B fanHou ctaTbe Ha npuMepe Poccuu ogHOM
n3 crpad BPUKC, kpaTko omuchiBaeTcs mnpolecc AeAoJsapyusaunuu. bosiee Toro, XoTsd cTpaTerus
Jenosnapusanuu ctpad BPUKC npunecét onpenenéHHble HeyA06CTBA C TOYKH 3pEHUST IKOHOMUKU
Y CUCTEMbI, OHA BCE ke MPUHECET MHOXKECTBO MpeuMyuiecTB. B cuy ABYX BHYTPEHHHUX JBUKYILIUX
CUJ - MacuTaba 3KOHOMMKH U 06béMa pecypcoB - cTpaHbl BPUKC BbIHYXJAeHbl U HeU30EXHO
peasu3yloT 3Ty cTpareruiw. /lajee B cTaTbe aHaA/IU3UPYIOTCS KOHKpeTHble Mepbl cTpaH BPUKC mo
JefloJlapyu3alid Ha 3KOHOMHUYECKOM W HUHCTUTYLMOHAJbHOM YPOBHSX. B 3ak/loueHHe aBTOPBI
cTtaTby QokycupytoTcs Ha Kutae u npeasaratoT psiJi 3HaUMMbIX CTPAaTErnyecKUX NpeaJioKeHUH 1o eé
peasiv3alyu JJid JaJIbHEUIIEero yrayoJieHUs CTPaTEr vy Ie/10/IJIapru3al[ii. ITH MEPbI MOTYT YBEJUYUTh
JIOJII0 I0AHsI B perMOHA/JIbHOM 3KOHOMUKE U MUPOBOM 9KOHOMHUYECKOM IIMKJIe, a TAKXKe JI0TIOJHUTEJTbHO
CIOCO6CTBOBATH peaiu3alui CTpaTeruu Jeaosnapusanuu crtpad BPUKC.

Kinwuesbie cioBa: BRICKS, nenonnapusanusd, rereMoHus AoJ1apa, MeXAyHapoJHOe 35KOHOMHU-
YyecKoe NpaBo, MHTepHAal[MOHAMU3allUs I0aHs
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