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Dear colleagues,

The international financial framework has long been a central topic in both academic 
literature and international relations, and it is particularly important today. The growing role 
of major developing countries in the global economy, digitalization, and the corresponding 
transformations in the monetary system, as well as sustainable development challenges 
that require the mobilization of capital—all these trends are reshaping the structure of 
international finance and laying the basis for reforming the architecture established in the 
second half of the 20th century.

However, the contemporary international financial framework remains largely dollar-
centric: the US dollar continues to play a dominant role in reserves, settlements, and financial 
markets. On the one hand, this reflects the currency’s intrinsic characteristics—high liquidity 
and the depth of financial markets; on the other, it is partly explained by historical inertia 
and the network effect. The current global economic and geopolitical environment, as well 
as technological development, are creating conditions for a shift in the existing equilibrium, 
and some dedollarization trends have already been documented in empirical studies.

Large developing economies are at the forefront of changes, both individually and within 
international platforms, primarily BRICS. Within this bloc, approaches to the development 
of an alternative international financial system have been discussed since the first summit in 
2009; however, during South Africa’s presidency in 2023 they gained particular significance. 
Although the need to diversify settlement instruments, explore new financial assets, and 
reshape reserve structures is recognized by all member countries, they vary in their 
approaches and readiness for change; as a result, these initiatives are being adopted gradually 
and are not always implemented swiftly.

The processes described above and the role of BRICS countries in them are the central 
theme of this special issue of our journal. Undoubtedly, it is impossible within a single issue 
to capture all the nuances of the ongoing transformation of the international financial system; 
however, we have focused on key trends and paid special attention to the agenda of Russia’s 
BRICS partners.

The special issue opens with an article by Anastasia Podrugina and Violetta Romanova 
(HSE University, Russia), titled “Developing the Architecture of Dedollarization in the BRICS 
Countries.” It clearly shows that, when analyzing the transformation of the international 
financial system, it is important to distinguish trends across its different dimensions. The 
article explores the use of national currencies in trade, bilateral agreements between central 
banks, and the development of financial instruments denominated in national currencies in 
BRICS member states. The authors conclude that BRICS countries are persistently building 
the necessary infrastructure in these areas, although not all of the initiatives are fully 
operational.

The next two articles are devoted to a detailed historical review of the involvement of 
BRICS countries in initiatives to reform the international financial system. The article “The 
BRICS Countries’ Initiatives for Transforming the International Monetary and Financial 
System” by Bruno De Conti (University of Campinas, Brazil) outlines three major trends 
affecting the transformation of the financial architecture, including changes in the roles of 
individual countries, aggravation of international tensions, and the political will of a broad 
range of countries to transform the current situation. The author notes that the future 
remains uncertain; however, the current moment seems particularly favorable for change. 
In their article “Strategic Dedollarization and BRICS-Led Financial Innovation: Reimagining 
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Global Monetary Sovereignty in a Multipolar World,” Ravinder Rena, Linda Paul, and 
Fulufhelo Godfrey Netswera (Durban University of Technology, South Africa) explore 
trends across BRICS countries, including China, Russia, India, Saudi Arabia, and the UAE. 
The authors recommend promoting greater interaction among BRICS payment systems, 
developing trade settlement instruments denominated in national currencies, enhancing the 
transparency of existing BRICS institutions, and assessing international spillover effects on 
regional financial arrangements, including the African Continental Free Trade Area.

The role of existing multilateral financial institutions in the international financial 
system, as well as a regional perspective on reforming the Global Financial Safety Net 
(GFSN), are discussed in the article by Artem Levenkov (Eurasian Fund for Stabilization and 
Development), “The Role of Regional Financial Mechanisms in the International Monetary 
System.” The author identifies four levels of the GFSN—national, bilateral, regional, and 
global (IMF)—with a particular focus on the regional dimension. He notes that, despite the 
importance of the regional level, far from all countries are engaged in regional financial 
mechanisms, which increases risks to macroeconomic stability. Another issue that should 
be addressed in order to improve the effectiveness of the GFSN is coordination among its 
elements and a clear delineation of mandates.

Discussions of dedollarization trends often include the possibility of replacing one 
global currency with another, and China’s yuan is named as a key candidate for this role. The 
internationalization of the yuan and the development of infrastructure for international 
settlements are discussed by Yuliya Mamaeva (ICCA RAS) in her article “China’s Role in 
Transforming the International Financial System: The Internationalization of the Yuan.” The 
author provides a detailed description of the stages of yuan internationalization, explores 
statistics from the People’s Bank of China, and examines the role of the Belt and Road Initiative 
in the development of financial infrastructure. A special section is devoted to the digital yuan 
as an instrument that reflects current trends in the monetary system and enables a reduction 
in transaction costs in international settlements.

Digitalization is also the focus of the sixth article in this special issue, authored by 
Fui K. Soong (INSAP and CENSE, Malaysia) and titled “An Overview of Malaysia’s Digital 
Currency Ecosystem: Past Traumas or Fear of the Future?”. ASEAN is traditionally regarded 
as an example of best practice in terms of financial integration, and Malaysia’s experience 
as an ASEAN member is of particular interest. The author emphasizes that the Malaysian 
government prefers a cautious, step-by-step approach to the development of its digital 
currency, taking into account the experience of the Asian crisis, the high risks associated 
with geopolitical uncertainty, and the need to maintain the trust of all stakeholders. The 
author argues that ASEAN’s current priority is, rather, the expansion of the use of existing 
national systems.

This special issue was prepared based on the study “Approaches to an Alternative 
International Financial System” as part of “International Academic Cooperation of HSE 
University” project. 

Yours sincerely,

Alexandra Morozkina,
Guest Editor


