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The role of major powers in the future of the US dollar's dominance over

the international monetary system (an analytical study)
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Abstract

with the escalation of changes in the world economy and the decline in
absolute confidence In US dollars, highlights the transformation scenario of a
monoophodies system of hegemony to a multi-currency system. This transition
1s related to several factors, including the rise of major economies such as China
and India, the growing role of Euro and other Chinese, in addition to the
expansion of economic and regional construction, which seeks to reduce the
revenue on the dollar in trade and reserves that the future of the cash system
may result in a combination of major currencies that balance economic
influence, which contributes to distribution of risks and reduce fluctuations.

Keywords:- International Monetary System, Dominant Currencies, Special
Drawing Rights, Renminbi, Euro

2025 /12/31 : &l fo 2025/ 11/15 :Js&Y B 2025/ 9/23 : apaEdl) fy BV
tghrydh578@gmail.com Jica Eayll [ SLaidy) g 3 aY) AS [ 4paldl) daals - *
Abdualkareem.Shingar@qu.edu.iq 3wy g 5 )a¥) 408 / Lpwaldl) daaly  -**

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

78



https://creativecommons.org/licenses/by/4.0
mailto:tghrydh578@gmail.com
mailto:Abdualkareem.Shingar@qu.edu.iq

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

dadial)

Jo s Jul J5lall J8 e aaall Jsal) sl Jiess Jon Baae ci¥3ls Ogiall) o~k
Oo Cme JSE ) a8 Cage daadU Adoall cyodall o) G € dudadll (galal el 13
Alad YY) was 8 Las by dupad) Lg sl uSyaY) saaiall sl oo (g5l il JISal
el sl ks 13gh Al Al ol e A8l sl DA Taile IS 63 UadY) 2o
clysal) e Ayl il ddaja duhall sda maagis ¢ ol 13 (e (e sadn Glag )l
18 Gaing dalsall ddlally dpsil) LAl Hlee (Ao daallall 35l gail) GliSaalinn (4 Byainnal
¢y Slagsliw al sl

—: ) duaal

Lyl Joall (giill alaill 8 dlainall CYpatll dijaa g5 deginge (o o) il S
Oslly gl Jie Abal cBlaall 90 Jhd &5 (g ¢ ally ol QUi plial o adsiall
c ol gal) MUl iise (S35 Balel (b il
—: ) AICE)
) Ll e el 2 Voall R Ja G Jsleall 8 Gl A jeaam
aity) o cbelall oales ¢ cBleall aaia alas ) 4y allall of o) ¢ Jaiasall 8 sl
. allall

-

—:danl) duad

SVsall ) Aiasgal) Alaadl e sV (po Ty Yomui gall (gaiil) oUnill gy o Jaimall (50
1385 Algall Apylal) dalud) 8 555l saneial) cOlaad) aladial 8 legn ST alas sas (S0
sacLaall Adsal) DS sglsg Aala®Y) (Gl Cpilpn A LS Apoliail Jelgn legiae gl
c oS Js0 desana Jie
=1 VIS Aldae Calaal Bae dllia —: o) Cilaa

Gl e a3 il 8 sged gl (g0l oUaill Aliins Zulifin Cilagslin ol -
-5yl

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

79



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

e Ao gl ddllaialy ¢ Gl Glaall ¢ (2g¥) g sl ) S¥oall dag ylaall Jilad) ialpeiad -
dgalsal @llly () il Gyl Jie Dlsall dlealls clplall jead 5l ¢ <Dl
C S Noall e diagal) Joall JA (e Liag saal dylal) cilsial)
—: Gial) diagla
Aol (gamll AUl adlg) Aelall Aajdl) sy 8 bndl) gl slael 5
Al 3l (g Teay clias A Apokil) 5 EpleaiBY) Gland heasl) Qi) g Teay bVl
Calaall (& CahlY) Baaie COee aldie) dadis ) Ay clelny zg Al ey V)
. Aalall) Lalandy)
—: Gl A<
ol (gatil) pUail aggde Jo¥1 jenall A Jolill &5 ¢ Gaailid Cpyona S i) a2
¢ Adsal) AL Clacgally ddalaa¥) cO el Jie Aucd)ll opealic (jlug oyelai macagi DA (e
5 S jeadl) Wl Ll gl 8 dals ) Al cbaanll Akl Copall ja <l
Joaill o) S¥oall dian lyains) Vel (il Cus ¢ ol (g2l pUaill afine cilagslinn o

Ldsall glanlly adall il ST EDleall dania alle (gak alai sas

Al Agall (gamil) alail) duala —:Yy)

)@l e degena e Blie sa o laaly Ll aey Y yualall gl & (Aol il sy )
¢ ol sl Gl lagiy ¢ Lapat B Bypeans Aol cilegiadl alan Al Clawally
¢ lelaly Cayall Sl maas @l sy U adaiilly el SY) e HU 138 ey
5l ( Matthews & Rapa ,2009.p.5) . Gy s culi Cipn jrw dalail DA (e slsu
sl o sl B el sy i€ 3l clesiilly L sclsill Aesana 2 (54

( Portes ,2012,p71). byl saaaia 5las ddlad ainy oo e
e o Jlee g8 (Monetary Standard ) dsiil) saclall e Jsall (gaiil) aUaill atiy

gl aUaill e T aa3 Aol sac Wl o Jaall (Ker by Alaall (ulual€ (53l 0y mill alss

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

80



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

o olail) Jalills (slatia Slaaall IS 13 Ly ddaa Goaks Bacl (gai plas J<U 4 (AT 5)luasg
( Foslerm ,2011 ,p.4) . 4ds2 a8 5208 areay sl

Lot A Aulai®y) lubiad) (e del) auas cbiliia plas sa Joall (g3l alail) osgde of
el M alecad gasha 3 o) Joall i) (doria elinc] (e AS05al cilS olgas Joal
GAY) ol lgam ) cilubd) QS Aallall (3lsal) ae Ljlatl) dudliall Jal e Gt
daals (e diagall o) lgas ) dojlal) lubiadl dangy ity S Alaall dalil e Laleadl
CGAY) Jeall e dlaal)

Gnsl) clallaslly Aallal) i) Ja B Agal) allail) adly —:Lals

Cus aypaidl Ol e Glildll Caaiie die dagall GEDlall & diwe CYead iyl
)l dendl Gail pld e V) Ball (waall Joal) gamll plaill ) ZOlasal pladiad
il ae Il Laldl) il e dias ) & Mikhail Gorbachev (cagiabyse s
el ) Al o ~Sacal) 13g] dalatial clyg (e el My dals LY sasial) LYl
o) (B daSls ool o ast Al Crdly Bpall ( dgalsall sl elguily 5l ol
(3502 2022 « g

A 3 ¢ A diagll Slae o ol plill 8 clpaall T ¢ 5Ll Coall elgml g

Codd i ¢ Laay 4SeY) saaiall @bl Bah) 385 (Sl Allall Ll aus GISYL 2y
KAl o s dylie S8 Gus ¢ Aga e Aol diagd) G on RS B club
Glan aay Laasead ddaall o3 iy Sy . (a) dga o oallall pLaill 5ol 6 daaLisally Gl
Gl ST Gl B pe Buas Alage 25N el Gl Jast (2001 acians 11
ol ilse ¥t ae oS clgla Al 2009 ale Ll la] pe Bl dlsye o ¢iis zosn
ol ) = b L leadl 3l Bae e Tae paasall 2ok Blal 0S5 als LAl Jelsdll saeg
(23.=,2001
Jie ¢ S5 saanall bl s e Loyl Caaiyl (65 (698 g Aleall daludl cangd -1
«diblls eolbuly LS e Baclia Faall) (558l dnliia sl e Slad caiglly copeally clang
]l il ) dalaY) e oann JEl ) el Le ¢ L] agiag

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

81



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

Ay Aamy dnlamdl Bl Jeddl cod) Ji o gSuall an o Spaiie 55l a3 Al -2
VLAY 55 Craale 5 ¢ Aol Cleldl) daph B diee oV e Lol
- ety el uginall o dpailly Boall yulaa S5 sale] (8 Aadsally Cilaslaally
(Is) ghaall e dan Jasi ga day allad) O meagi () Cpakall BA dlall el -3
) e ST bl paa b ol AU ¢ LiaV )y dasbiadly ApalaiBY) Jalsall clling audy
Aoy Classga el 8 Baaad) Adedll (odl) i i) @iy (25 62022 ¢ ) ¢ a)l
Aol lscsgal) IS5 ol elidly  Joal) S Borim Jhe e Il ALY @b Glie o5 saa
(2023 ¢ Gayha¥1 ) AlamdVL Al
(Al (A} allail) B gal) cilhgalives — s EIE

YIS g L Aty Slagslise al Julaill 138 paaing
S gl ddlia e g0l dgma —: J oY) gulivul

Bl Laallad) Aaall yiiasg allad) 8 55 Ay Jany OIS Vsall of olad¥] 1aa sl (g3
Gl aadid g ¢ Ay et ) Gamald) ShaeY) aladiud @ielud Kol gl ¢ e Gu oS0 4
o ol (e wwaall @l ¢ g s bl b (o T lgae i 1 Joal) 2 23l
o) ¢l (Radwan & Gream,2022,p,329) ) .dulle Lalial dlea€ Noall alasial o abeiy!
Jyeasl) ol Dpadlad) salidll Ao Spa¥) Voall (b€ Ldficaal) 0)535 g )s) alas¥) ) bl
deganall sl (ogye¥l eV bty suL Gl Ol ) OIS LS Agls dadd )
AaY) 838 pne il ) Y] e A Candy G (il ) Sibgad) alaiY1 ) AS) Y
Gl sras ¢ el ¢l ) LASHaY) saaial Gl e ADEL dedl e g5V
(4702 2012 ¢ il ) =t VIS Lganiass (Say Gillise Baaall GVl gl
Agadal) soall Gy Laal copglil callell sl dogail el of 3 =3 (AgY) Dl
ale %47 o alladl (gSusnll GUEY) (o Baaiall LYY duas cuaddl) 3 ¢ Bacla (g5 il
(Waall 8.2035 ale L %17 Y aalin of adsiall Gas 2012 e %35 s ) 2002
Blaill cVlae & dals 5o Ligaal Lied e ¢ She s2e e dylaally Ll sl ¢ )gii
(52 0= 2018 ¢« hlall ). %18 dais Laglsiilly %26 Ay d8lally %23 Aoy dalsal)

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

82



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

e ool LB Lulal 8 Jid ol dee ) sl yualie of & Juend -GN Al
Jedlar 8 oSl e gpailly ¢ WDleYly ¢ Ay ¢ Al cilelially ¢ dadiiall Ll iSlS il
o Yo B ¢ Adgall LgulSe i e Baeliall (o) clpdl) sda i sy Agdlall a5l
ST alle U ) Q) (eSa Lasg ¢ el coally (Soa¥) SIS Ge 1 86l Glse
(42 0= ¢ a2 ) daabaadly dalaid¥) o3Sha A dpa0a0

Jodll dals Ludlled) chala@] e eVl Vsall e AUl Lulud) BN A ade
Jigaill Slilee s Al dallall dlaad) g0l o Dliels ¢ A iy 0 Canadl e 2 Dl ¢ dalil
=4 AN e agdy aSB 8 olanV) 13a Glaal atieng ¢ Aol
Jie Jeas Cn dpcaldl agaall (PAs TS lalas (3o Basgal) L5 )s¥1 Alaal) dibemy 500 o =
Juea 8 oSaill ) dilia) %2.2 JLéin) Jaeay %2.1 5 0l dahie b (golaBY) sl
e Laj ale 16 g Sl %4 Hslaty of (s3] adail)
1 ye ddpal) illalial) 8 ) 13a Al Cus Vool e ddsall 5 sl AlSa st~
%18 (e sosll duas i) Laiw 2008 ale %62.5 ) 1999 ale %71 (e comias) uiaY)
O WS gysdl I s Goadl o) (S Yl AlKa () Lo Ja Lae o) Luis DA %27 )
Siar 81 Vsd Gsabisi 1.1 sad Jalay 2008 ple Ll S allall b (oo JalialS g0l & gane
dana 0 %31 s Jiaig desiiall clabai®y) 4 cBleall clbblin) ges Las (30 %22
sl Lia¥) lesSally A aatied WS Luelilly 8300 L@yl 8 cDlead) cillalial
& Balall cpall Glie e %20 e SS1 G 2017 ale 4wl Gus cpall Gl laay
& osd) el ol (1) ) Jsaall maass 5 (kan,2019). oy5dl dasie &dsall 3lsul)

=i Y] Cipall (Bou V)5

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

83



https://creativecommons.org/licenses/by/4.0

Al e Su oV, Gioud Justicwro S\9 S uSt Sesdl 59 awlow Llas
oMl sasull 83 >asll

(A JS 5a% 200 Bansll) i) cipal) (33 SIS b 5550 Aatlona skl (1) Jgand

2025 2022 2019 2016 2013 2010 2007 2004 2001 -

Nl
. IIIIIIII-

12323 2 0
200.0[200.0] 200.0 [ 200.0 [ 2000.0 [ 2000.0 [[200.0 || 2000.0 | 200.0

Source:/[ Bank of international sett lements,foregh exchange turnover

N
o
=
w
<

[y
%
(o)
[
~
n

=]

W

16.8

inApril 2019,2022,2025,statisticalBulletin september2019
,2020,2025,Avalable at:https://www.bis.org/statistics/rpfx19-fx,p

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
! | Creative Common" : https://creativecommons.org/licenses/by/4.0

84



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

oY) Naall Ldlia (( auanll ) Al olgall = AN gyl

G itisal) & sall G (isabyll) el (3 JJsall oall ol deualgio 52c (pe WD
Lati a0 Al dsbid) Vil dalie 8 Al cillaludl 88 oa o dagaill 3T adia
G (b W) ) Gles (4 cOlaall Jagas LB 25 deju 2ag Dladd) JWl) Gl GBlud
Dsd (A5l gilead Lsllaal) Lol I Baliai@ )y Aulatl) yulaall Jedll cpall by a5l
s dase ¢ IS (bl s alodl Bladl poiie Jacis ¢ daallall Hlaill 8 Gasga 52 ¢ Lo
il Glhplia & Jall guall Clige Qb A jshie Gay ¢ ohfialy adazil) (alias)
ALl 5oy ilS Lavie piaadlel) Cpad) cp L B8 3 Basidl Gl Cge andy Ll
Jiay ( Dailami &Masson, 2011,p.27). e <o S piwill cfpla & aaiall
oS Alaal dae Al sda culS My Kpa¥) Voall G sieall Gpedliall aaf il gl
Glghd Wl dpall LopSal) 325 5 oldl sgad) 8 Wl oLl LS 6 g cpeal) sliails
Loy Lot clshasl) sda 3 a3y Blgall dlailly ALl clebeall (3 olsal) aladinl auadal 5,5
(35 U= 2014 ¢ slalyy ) Blsal) Bylatll 8 atudliog SLaiBY) ans 3o ) Ll
s ) aag 13 claslail 58 (e Ciela dyall dleall 58 of Gald) (g 238 Lo DI 1y
= b Ll Sy ol
Baal) Agal) lailf allas gy B Canall 939 Ail<a —1

& Wray Gliginall oaag ¢ (Jdoally i) Gusinall (Jo sl i Gaall g

055 o (e Ol i€ ¢ A Ssally AnalaiB¥ g Lpill claglaal) @i Juady 3 dala Ll £il<a
e agdy 3aT G ¢ ol casboud) alail) 3 (g8 Lo} camaly ¢ Ldsal) dalidl 8 Dlel )k
Aalad) aingd Lo Ao dilaa) Lobaidyly Lowbid) ci¥eailly ool il daglaia Jois dodliall (ye Jaaa
sl (5l Joall cadie) o and ¢ 2008 sle Luddlal)l AW AV ela cilbelsi e Adsal
ey 0 aa il 551 AeY) ela Laloail Ll Lgaasy dalgall Tase ¢ 25ic AU glam
Gaind 8 el sall Tad by Bl & Sl CBEAY)y Cpall adiall aaall g
lSall 038 aeiy ah Laas (S Joally (goel) Ohaad) Jsd e paad) o B0 Lelas ol
Sl U aags Glaal) el culS (288 (e 2022 ¢ dad ). wbissaal) Lgadse ddsal)

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

85



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

o culeldl (g8 ygian (ye Adpall Aalud) sagdn Wb Dt ¢ Ludadll Lnaaill Y] olasV) 59 n
(289 a ¢ 2018 « slsia ¢ Atial) ). aslgll Cladll dias peadle i alae (g lillas selag
A Liangl) dgalgal alai¥) gy ) G B AT jggk -2

(Gld)) sdoudl DY) Hbgil Jud 1989 ple e Guat drinall duwg )l GBI wiy
A lelinl galeal) (o Bl cudnil Laglon) G aag slidly a1 138 lgil aay
diay Jadagi Cllall clys dpaall JSlie deals Leglia Ja g laiad Gus Jd (e Joall sagas
on oslailly aalill b 1996 sle gl culel 85 1996 5 1994 alseVl 3 clall sae
¢ Opally asg ) O Adally Baaell Gsleally JalSall angl 3 clilal) el gail Tash IS alsal)
pagad S Q05 3501 lubiall Linajles Lagrant L sale 43 sacall 3a 8 5LaY) sy
)- Uiy saaia alle ol sl Bygpem o GG g W Gaall Jlsall daalian b laill il
2022 iy ans gl — paagyl) et o) (3ladl 138 3 (65 —64 = 2009 ¢ i
Glala crpslas 2 LA gl 8 galies Al 15 e ST s (3 awad daiie Ly
La oli) Giny me Clopna 38wl b e ceSe e Jlle 15 gpall () gl Sl
(AUl Amanl) Gl 8 ol Y] Tl Baexd e Ly (Llgiia e Sl

Dble 140 Tslaie cdpuld @ligine ) cpaldl G Jolall ana wiy) (laill aeall e
relai Jlae )@l uig L Yso Jble 200 ) Jyeastl Tabd ae 2021 (3 Y50
anpall lgaally Jagiaall dgalsal alai@yl Gslaill sl ausgiy Jobiall slaie ¥ Jje ) Cangy
Jsaally (317 Ga 2022 ¢ o ) o) il Baelsa (( CisSLasl (95 ) sl s
Baall wiglly cpeall I andal) Sl plall Laiill e AotV bg)y @lpla can (2) &)
—: (12024 -2020)

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

86



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

Baall diglly Chanall () (anadal) Sally alad) Bkl cpa Auala¥) Lng; il (2) Jgaad
(2024 -2020)

S bl clala [ ) 5 chaba J| ) bl et || LD S jola

Sources :— =1 () AN sdlas) a3
psalg i Ui AE 08 bl dnallal) d8Ual) cililias]
Bp, Statistical, Revieew of world Energy2022, -

https://www.iea.org/reports/oil-market-report-may-2024 : d.gll 48Ul A<y -

world Bank Commodity Markets s i) dsgana -

O I syl Ul Jall obia 3 50 Bl e ol Joand) & 53)lsl) ) (e
Lea ¢ (2024 -2022) e P& Jauaa (2024 -2020) sl 2 e xiglly cpall (e
) A} 2y dmgyiall duall Dligiall dais dug )l A8l glas (8 aliaY) Jeadl) aSay
Ledlil) Hlac¥) (o i 2iglly pall 0 JS das o @l e cajig ((A8DSGY) — Al
Joall o Lulad¥) gy o Aplaall Bl e e Lalaiyl bigy (e Ledkall Clagaadlly
c ) ) e Yy Aol A3l saaa (3loud L3Sl

Sass Gabyhll cm bamy oSe Al qolil Claasag adlsy 5ol e Bladl 13 b ca Ll
( Abdel gawad ,2024, https://nadaracenter.com. ) - &;&L’ garagp

Gl b Lajles b oalsall AS S G —:Baiiall A<l diagll sualll -
Y Jled Cils o (g5 sSusad s Lals 35 3hlie Lagia JS lajiins adlse (4 4SiaY)
Glua o augilly Wl Bglaall Joall aa (g al] (omans Loy sl e S ngs e (53l

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

87



https://creativecommons.org/licenses/by/4.0
https://www.iea.org/reports/oil-market-report-may-2024

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

oo Ohidly lgai A Lol claaled) i€ Cala e ¢S5 gl Sl K0 (55 S s
Ay (ASEAN ) Ll (38 cagin dlaly Wy ly (s2iglly (solgd) (plasaal) dilaia (b Jloadl U
LIS Lol ) AKnaY) sanidl @bl aed Al gl Gaewd 8 Clillatl oda Cuaala
- s (S (gl

Teya AoV V1 o) Lalay) Lsgy (o5 Laind —:LilSsl 9 Oloali acad ¢ 4slidl) —
A agil) Lol dland Ll Lafiga Wyiints isally ool ansl Loug M (a1 (0o B ¥
lsel e waall aai Al Lgaial) Taga (ool Gum Raaall oY) 00 Teds Ol o 60 (g5
)oonall 130 b Luia) DA @Y aaill Galsal BS Jglas Bl 13a 8y Anlid) il
(https:// www. Rb.gy/pleeny2022 « jlic

zlad LSl 88l Al Dlgar Ly ) aiati — 1 doiaeaal) chlafiad) ) (ag ) sbaBY) dals —
) LaglsiCally gllaall JUl Loy dpalall lgall () Gaall Zlas Lad Jlally Laglsi€all )
Una uallh  ( hitps:// www.shorturl.at/s179E2024Casls) . lgiS)lie  gia

s Aol Lgy an ) (8 Lgos claind B 85 Jsaal) e 5l Ll S
L gall jsaall ) zlias cilelad aag LS (gal 8ye dlgall oliy auas ) clyléna) ells )
sl slae aal Jiay 138 4] Lo lically daardll e g pially Linglgiilly cpanl) ileUnd 4
Lol o gl

Losanas Ll cinally (cang ) Coamati Nl S =2 Cpanally bnugy ¢ JS O ralindd) plaai¥) -
graill ey A KRS LS (ap0n Db dADle ) Sl cpadly cpaldl Gslan alas L el e
lagie JS sli Cagyl 5l alal) culs ) e Qb e sladl b S0a) 3sall
¢ Lajled) aaliy ddaludly 2Ll daallally ¢ LAl cpallall clabe & lal ) aslayl
coldie ) sl alall S & s Glaal ) sl sl e gles oalsdll o WS
(Lg.;l.m aa

IS8 Gl gl gnall OIS AhSEY) g )l conll i —1AhSe¥) dag ) qpal) -z
O sSuse A8 DA 1996 ale a0 ol AUl ol Loy ey cilgasill Liajles Thsna
aanie lle el ) seeall (O @ilds) aall pailly (Opedl ) gl Gas

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

88



https://creativecommons.org/licenses/by/4.0
http://www.shorturl.at/s179E

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

o ((Gleiis ) desane adde GULT ol SIS e adsil) g 2. 0aY) diagl) dgalsal llaaY)
oo Gy ¢ el adl el 8 e iy GheSallny GEudliSy cpally Alaty) L,

(7 = <2006 ¢ Al

SO Nl e s Aaldl call (Gghs — GIA gl

& 2009 ale Jsbay (2US35Y1) dpaiilly 8)laall saaial) ae) daliie cyjeal olal) 138 3
Ol 4saypal B sl (gilly Heiner Wasbeck (<l jla ) dobaiall (galal S o) s
lesS Yol o ) ) il oo My 5€ Bk Ba cue 8 S0 Yl e alae)
Calg ¢ Culh Yy s Gl Aadll ebieS Yol O ¢ Gla BaagS aie Jaally Busg dls
(» (Special Drawing Rignts)(SDR) dalall caacdl (3gea Cilangy allaiia) (i 89 yuzall
Dlalas b Liging ek callad) slaiBY) iy Jin Vool Jlaiind s pog da )i Alad ag
il S Y o e 4l La BLEY) adiss (198 = 2014 ¢ G ¢ oladl ).
(5uS Lol) Z158 gag Joall Si Hlas Jon 1944 ale S99 Gsip Ciliaglia (ara dagylae
ol piciy ablY) sadie dlgy duwie B e Aol CLblaa¥ly gl alan el
.(SDR) dalall caad) (3gin e dudgall culaliiaWly Ligadll cilasg )l o 3l cilbadla
(leyuan,2010,p20)

iy Al Glulady) el Aaldl)l sl Ges e LG AUl Gy s
Lhalia¥l cOleall pund DA e ol posiill Nlsh 5 ged  s2aaid) Aalia¥l cDleall
w4l Sl el Alie D) ST Gles sangs daill (3ae sgd iy )l
oylicly AisSall D laall (o A8IKa Anina 5l o G Aadle ST sag Jeniia <o Wada]
Y dell fas Ui (SDR) Lalall Condl (gtny dasiall dalia¥l Joua) 058 ()6 lindie laiia
il 8 dabdall laall Gyl o La ST ¢ AipSall aal) bl (e S as e saa i
Cae Ggin JSI LSyl T 44 J Jue Lo dgjla cilalhins 20na Zaldl ol (3gia
ol T g lae Gipeall b @lSian ulad Lo Lalal Casn dudd) oY) o dals

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

89



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

2085 Cig Clblalin¥) o E e Al Al of Cua Cbblia¥l (gaae Lo clubud
(Abdel . Lo (aidty Cisu Lalal) il (35 Al S Lgiy Ol (Ul Lghpn s (ialia
Jawad ,op. sit,p21)

Caad) Gsis A (S siil) alaall 55 2023 e 31 ) 2022 ebad) e licly
b Alall Cleal) daalisa G (3) ) dsaalls ¢ ASY) ALl a8 goenae 8 (SDR) Laldll
cAalall Cad) (g (b Allal)

aldl) ) Ggia (b allad) (b L) cBland) Aadls G (3) Jsealls

%7.44 %7.59 %12.28 % 29.31 %43.38

Source://

Ptass Release— IMF Determines New IMF currency Amoaats for the SDR

valuation Basket.July -2022.

Dl 0 pedl 12 Al g saaall Aaldll sl Gges Pttc A Sy ) Ny
sl JS ae Gilgn snoal) dldad) Jla 8 jY¥sallh SDR dady ¢ sapaall silud) saildlly Cayuall

CLalall Gl Bis Aad 8 V) AN (ol Jins sl

S oAl Ge dats clas Al = gl glad)
dabie b e dpass Lk 3hlie olia) duealy 50 ) olas¥) 1 Glaal di
Crinen g Ag )oYV ) il ilscsgall Lalis (g daady dalise oli) (3 craalis g Lyl 8 550
My daalle Capag balialy ady Ao 55l Cileang Gluwgall (o @lidall Cuxdyy Jolall Jagpd e
Cbeleiall ol G paied) Calaind Campal ) AW @lenl) ek B S IS8 el

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

90



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

A yaY) Baniall GlVsl) pavan (e AT Joal) S Bstia A dacas Cinvaly g0l dless
( Radwan & Gream , op.sit p 336). dlell dudlic 4g2 Jaloal dlac g5l dlee Canuialy
allail) 528 e saaly duidg Alee 58 ae g 5,aY) dudlad)l AdW AoV 2l aal e of LS
Lo JS e Llle 40l Caang V) a3l) (e die ey ol dagall 038 JVoall 22T (o iad ool (g3l
5 Gnanl) mllal  dgall (gaill sl dande 3 Ll sale) Glaad o (gag LoVl U8 seliy
—: leie S0 Ll (e aanll Ysal) selac Calaal
duals Ladill syread) Jsally 235U (35l oo pllal Labea®¥) (g5l (3 oansh) Jiaed Jgemn =
 Aadiall Joall L pe 81 Anpay Basiall ¥l e 5508 Ll oS1 e
L aY) sasiall Vel Jas I ool L by oy e geneS AialBY) QUYL sl —o
el Lee 233U Jol e Jemr Aol Al 383 e 38yt G7 gasd) sl de ganay
(Radwan & Gream , op.sit p 336) . UV saatie alle alai seds Gl

aania sl g lasass AV Jsal) (ooiil) Al (g ciliglion o gk L esia
ailSe Mol My gl 18 Jla By isanlly gyslly (SnaY) Yol Jon 5San cSlaal)
099 sl Ae aags plal Jlaall sty (531 5eY1 2030 ple i Le iy 3 daaadh) dds dlaaS
Cladlay) i b gl dahiay cpeall Flad Lo gpliall 13 Gl aiabll aliia oo
Logtilaad Aol Gl e B g (o dpaiilly Al Lgilubis Blaly Aisaially dallal

— b Le Ll Cliagilly cilalima) e paalls Al caja

- claliniay)
% 70 dawiy Aol Cilalial) & Vool dias &t Al Chydgal) e sl Yeal) el — 1
sl piay i % 2 )l Lo imall Ol duas 15 s 8 % 20 5 sl dlee dass ilae
cAadlad) Blatl AL Sleadlly aludl e Be
lgiedie (b Adsal) e giaal) Ligess & Spa¥) HYoall Ludlis iy Adsy lanl wlfia 3gaaa = 2
& Omally (¥ Al e IS deslias debial aay Jaall laally g5l Basgall dye¥) Aleal)
Al 5yl

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

91



https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

Al Lagd Al csatll aay Joal) (galeaiBy) Sl 8 Jalaill il b s s =3
@@ allad bl Le sale (o3 s oy oo () &l cilSy o paiall Guall (0 Gliedl) allas
- s

Jaill 53 ginall dihylly ceaal) o 235U Joall 35 I ((£30SSY) = Aaagyl) ) AadV) cands —4
b e Lae (Spa¥) Yol (e Yy g 1 Al Jaidl) ey b Al Lglany abaill ) o4
- allall Jadil) Bylas 8 daia) dleall dansi 3a)))

FEY) il s S gaiil) HUail Jiins S dngshaall gl (e wel) ggia & - 5
G IS ol Gy SuaY) ¥l Jon San claall saxie (o allat fiah olall basa s
- olsal slai@Y) 3 Sad Jemnt 3 il sl g s Lasg el Olsally ys¥) gyl
Sl gil)

Alaidll & o) Vsal) A Agalgal Ly Apleaidl COUSS Aalal b Apallad) cilgasil ac ~1
) Aedlia 4050 Alee dlagl ) Lganess Sy Aegena puasd OIS Jlaall 138 g tsall (saul
N

Blaill ana 8 5aliie Clealiae gl dualle Lalia) Cahlal U8 (e (g3 jaige die I 5geall =2
LB ans o ity babeaitl oy aeall Jin Lagedans o i ¢ Jlaa¥) laall zlilly daallal
- Abaall Clgiad) A sjglaty o)) aBging SHyeY)

@ allail Lgugy 2ok Sipel) Vool Aiasgl) dalss Ly Pl 23y Lpaldl) Joll e =3
sy Wik A Jolall el JhSs aney lelshs i Ao oSilly ¢ cleall sasie mas s
il G e Slismaad) Sie e S Cocatll 8 WA gall HUadl)

GV ¢ allall Jod o Al dugesilly Joall adall (Sowfet) alas e o suan ol alaid —4
Jeas Laliag daaally Zalaidy) cligiall 801 aalaiinl e Jaaty ¢ saaiall cl¥ell Lo (pangs
cLlatY) Ly e ly

Lkl COlead) o Clibalia¥l g (el (el il Jo gy Ghall 3l Loy -5
A1) GAY Faad )l COlally LAY o a0 dpcady AaaS (pa¥) Vool e 55N il
Sl e % 97 a3 Jra G QA Ll ay Alglaey ¢ Aaldd) aad) (3gis lisSa

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

92



https://creativecommons.org/licenses/by/4.0

ALl sde 5 Su oVl ;Veul dioud Juiiomo NS S uSIl Seill 595 & bow LLad

Mol Sasll 83 >axll
o IS (A Al Laiill Gt 53psinad) Jsal) pa Lagaady cdleal) ey 2l halal
. diglly Oyl

References

1- by Gail D. Fosler, 2011 , International Monetary System vs. International
Financial System — and the Significance for Policy Makers, Published research.

2— lIsabel Matthews, Lago, Rupa Dutta Gupta, and Rishi Goyal, November 11,
2009, The Discussion on the International Monetary System, a research paper on
the risks resulting from large current account surpluses in some countries and
deficits in others (global imbalances) and ways to remedy them .

3—- Richard Portes, January 2012 , ‘Governance of the international monetary
system’, Ch. 5 of Governance for the Eurozone, ed. F. Allen, E.. London
Business School .

4- Aglietta,M.Lellar,2010,leyuan et lays stems monetary international .Alternaties
Economiques.

5 — Bonil Radwan ,Budkhudakh Gream, Deccmber 2022, the future of the dollar as pivot
currency in lignt of the challenges facing the in ternational monetary system , university of
jijel , Algeria laboratory of marketing studies and research , namm journal of Economics and
treade ,volume6.

6- Eichengreen ,Lafarguette, and mehl ,2016,Available
at:https://www.bis.org/statistics/rpfx19fx. pdf

7- Kan.o.v(2019,02-20),REL economy consulte le 10.04,2022,surf r.euronews.com https://

www.fr.euronews.com/next/2019/02/20/1-euro—peut-il-de fier-le—dollar-americain. (

8— Mansoor Dailami and paul massan ,2011 ,pros PECTS for A multipolar international
monetary system ,dolls Danish institute for international studies ,dlls report.
9- Schrimpf , and Sushko, Decmber issue 2019 , sizing upglobal foreign exchange markets,
BIS Quarterly Review.Arailable at :https://www.bis.org/Qtrpdf/r—qt1912f.pdf.

v dnaiilly Jigall Aaa ¢ gl Cpangn YAl ¢ (2014)aluly Jlga) —10

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

93



https://creativecommons.org/licenses/by/4.0
http://www.fr.euronews.com/next/2019/02/20/1-euro-peut-il-de

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

Loyl coaidl) L jall dgalsall Jawg basill 1 gy ¢ ua ¢ cila ¢ 2024 50l 27 Jiugls sl - 11
=l Tl e~

.https:// www.shorturl.at/s179E

3l ¢ p-master Ak Gy oadliny) died) delia ((2012) Caw ) ve el ae amill 12
b ¢ i) Sludall el

Leal) Lyend) igl) ¢ AKaY) Baaiall SLVSL les daylall dubd) ¢ (2009 ) ad) e @l 13
sl

sl asall ¢ 21 Gl (8 really Ly ys saaiall bV Adgal) S ¢ (2022) abs o gy —14
¢ 1 Anl deals Lo LaaVls Anla¥) aslall L0 ¢ ddhpiin A5y — () clillailly Zpallall chpall Jla 3 alel
il

30 @hlaa) ¢ saclall Jsall aliny AK0aY) ola¥) oy paall Jodll sl ¢ (2022) Aads (g3l —15
Lo ¢ Ll ¢ Al Al il ) ladall djall al el

Aokl gala) laill dgalse b Alge (G9S o inall ailiaY) Cilladll ¢ ((2021) IS diyi —16
103 22201 (06 Aaall ¢ (38T daa ¢ Y] 2wia _alle Qs cplagig

el — Baelall (gl Gy dB b aaall sl Uil ¢ slake 3 Bl ¢ (2018) L8l Al 2ale 17
WY el JT daals ¢ Asalal) aglall LaSall Cay agae ¢ 2 230l ¢ ladyy Alaa (2016 —1991) adsal
— oS clillally Aadlall Syl Ja & Joall pUatll Jifise olsing e saige ¢ (2022)ikY) e 18
— Gul P S bl e -l ¢ i Ao

https://democraticac.de

¢ ApalaBY) ashell Ana ¢ Adgall cgailly A AISH — L) GBging il ((2001) sl aile —19
4 2221 29 aladll

CNsat ale ¢ ((ASeY) AN Baal) )) Al ddle) dalse.. Eghall Glagll ¢(2018) hladl xe jee — 20
212 s3ad) ¢ Al Aelual) ¢ doa) i

¢ Lliie 2p2022  ple LahSOY) Lyl cuall dla (A ool aUail) @t ¢ (2023)dis slee 8 =21
o Jeagall dnals ¢ Apalaad) aslall 2S¢ Adgall B £ (75 3l ¢ Al Lliad

Jss i) alall aigall ¢ Jsall Jdly (ool Uil =) ¢ (2009 sacsss 20/19) sussnr (520 258 22
- Lol Gagall dujal) Dumeall ¢ Lnallad) LoslaiBY) Aa3¥) aas Lo clyslaig dunpall sl

Baalall il (s 8 Joal) pUaill Jiiiesdd astleall SURYI (2022 glss) D gl de Al a€ ~23

— Ll ¢ alai®¥ly duwbially Gl i) Slahall el ahied) S ¢ Rl dig, — (gl il

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

94


https://creativecommons.org/licenses/by/4.0

Al (e Sy oV V9N Gioud Jaitiowro S\ S uSl Seidl 595 awlow LLaS
oMl Sasull 83 saxll

Gl ey dBb 3 anall ol (gakl) Jl) Jiiees ¢ (2022) el Al Glsse ¢ mall ulie S —24
sl Anala ¢ Apuslad) aslal) 2S¢ Tadgail yg¥) slad¥) = Appall Zakaidl) e ol e Ll
D ¢ Aaniliad Clpal ¢ bugy dais e Al (LS da 0 caeal) Hhalas (2023) ol ke deae -25
o Balall ¢ Al i)y dawbd) clahall B)aY)
dase ¢ Bl divall Ayl G jladd saaaall dalgall ¢ (2022 Luhaat] 29)  plie aaas 26
=t g SN Ll e e eddgal) Al
.https:// www. Rb.gy/pleeny

o Bllan 5ol SaY) Vsal) asls A Anlaal) cbaail ((2014) Gaig ) ves Ll S9jes —27
- 09 2aall ¢ dulaa¥) Sluhally Gigad) dlaa ¢ (Kpea¥) Yoall Jifiag yuals
28-Dollar Dominance moniter , Atlantic council, availabl at following link,

https:// www.osoulfx. Com.
29-Yara Abdel gawad,china,Russia, (2024),and the Reshoping of regional and Global
Alliances Against the west:— https://nadaracenter.com.
Aellall a1 ool s ¢ @l QL) b seld dsadl DY) lgd) ¢(2006) Sheled) Al deas =30
il

This is an open access article under the CCBY license CC BY 4.0 Deed | Attribution 4.0 International
I | Creative Common" : https://creativecommons.org/licenses/by/4.0

95



https://creativecommons.org/licenses/by/4.0
http://www.osoulfx/

