


As multipolarity accelerates and the U.S. dollar is 

increasingly weaponized, Russia, China and others are 

rushing to shore up an attractive safe haven: gold. 
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Introduction

As today’s multipolar environment evolves, gold, silver and platinum have transcended their 

traditional roles as mere hedges against inflation and economic uncertainty. These precious metals 

have adopted new geopolitical significance as safe havens at a time of increased instability, and as 

anchors amid mounting sovereign and financial market risks.

Unlike other safe-haven assets like government bonds (which carry counterparty risk), or fiat 

currencies (which can be printed at will), the value of gold and other precious metals is not 

dependent on any single nation’s policymaking. For that reason, the most significant driver of 

precious metals purchases has been the accelerated and coordinated move away from the United 

States dollar and other major currencies toward larger holdings in gold and other precious metals. 

To combat these de-dollarization efforts, the Trump administration has expanded its stablecoin 

ambitions through the GENIUS Act, which tilts the balance from other digital assets toward U.S. 

digital dollars. Today, the rise of dollar-backed stablecoins and growing gold purchases reflect two 

competing visions of the future monetary order: A U.S. vision centered on an expanded digital dollar 

system, and a Global Majority vision centered on greater financial autonomy and diversification.

The price of gold is skyrocketing 

Global Financial Crisis shakes confidence
The Global Financial Crisis exposes vulnerabilities in 
the U.S.-led financial system. Although investors 
initially flee to dollars and Treasuries, countries such 
as China and Russia begin discussing alternatives to 
excessive dependence on the dollar.

2008

China launches CIPS
China introduces the Cross-Border Interbank Payment 
System to facilitate international yuan transactions. 
While still much smaller than SWIFT, CIPS represents the 
first serious infrastructure aimed at reducing 
dependence on dollar-based settlement channels.

2015

Bretton Woods establishes the dollar-centered order
Representatives of 44 Allied nations meet at the Bretton 
Woods Conference and create a new international 
monetary system, with the U.S. dollar as the world’s 
anchor currency, convertible into gold at $35 per ounce. 
Other currencies are pegged to the dollar. 

1944

Crimea sanctions accelerate Russian de-dollarization
Following the annexation of Crimea and subsequent 

Western sanctions, Russia recognizes the strategic risks of 
relying on Western-controlled financial infrastructure. The 

Russian central bank accelerates gold purchases, 
becoming one of the world’s largest official buyers. 

2014

Freezing of Russian reserves
changes central bank thinking

After Russia’s invasion of Ukraine, Western governments 
freeze hundreds of billions of dollars of Russian foreign 
reserves. Gold’s appeal surges because it is a reserve 

asset that cannot easily be frozen by foreign 
governments. Central banks, particularly in Asia and the 

Middle East, increase gold purchases at record rates.

2022

Nixon ends dollar-gold convertibility
In the “Nixon Shock,” President Richard Nixon ends the 

dollar’s convertibility into gold. The Bretton Woods 
system collapses, but rather than weakening, the 

dollar’s dominance evolves into a fiat-currency 
system backed by U.S. economic and military power.

1971

The petrodollar system emerges
Following the oil shocks of the 1970s, the U.S. reaches 
agreements with Saudi Arabia and other oil producers 
to price oil primarily in dollars, so countries worldwide 
now needed dollars to purchase energy.

1974-1975

Dollar stability after Cold War
The collapse of the Soviet Union leaves the U.S. as the sole 

superpower. During the 1990s, global trade, commodity 
markets and financial systems become increasingly dollarized. 

Gold loses prominence as many Western central banks sell 
reserves, believing the dollar-centric system to be secure.
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