
Este es un artículo de acceso abierto distribuido bajo los términos de la Licencia de Creative Commons Atribución-NoComercial Internacional 4.0 (CC BY-
NC 4.0), que permite su uso, distribución y reproducción en cualquier medio, así como generar obras derivadas; siempre y cuando se reconozca al autor 
original y se haga con fines no comerciales. Las opiniones y contenidos de los documentos publicados corresponden exclusivamente a sus autores.

ISSN 2707-7330

https://rpi.isri.cu/rpi

rpi@isri.minrex.gob.cu

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

RNPS: No. 2092

Vol. VII, No. 3 (julio-septiembre) | 2025

NOTAS

BRICS and De-Dollarization as a Geopolitical Industrial Policy: 
Implications for Cuba, Venezuela, and Argentina

Los BRICS y la desdolarización como política industrial geopolítica: 
Implicaciones para Cuba, Venezuela y Argentina

M. Sc. Alberto Maresca
Adjunct International Professor at the Sant’Anna Institute in Sorrento, Italy. Master’s degree in Latin American Stu-
dies from Georgetown University, where he has also served as a teaching and research assistant. Visiting researcher 
at FLACSO Argentina and at the University of the Republic of Montevideo (FCS). Master’s degree in Diplomacy and 
International Relations from the Diplomatic School of Spain in Madrid. Bachelor's degree in Political Science and 
International Relations from the Federico II University of Naples, Italy.       alberto.maresca@santannainstitute.com;  
     aa2689@georgetown.edu        0009-0000-3697-8092 

RECEIVED: FEBRUARY 21, 2025 APPROVED: MARCH 28, 2025 PUBLISHED: JULY 7, 2025

ABSTRACT This paper examines de-dollarization as a geopolitical industrial policy within the BRICS framework and its 
implications for Cuba, Venezuela, and Argentina. De-dollarization, a process aimed at reducing reliance on 
the US dollar, has gained momentum among BRICS nations as a response to economic sanctions, mone-
tary sovereignty concerns, and external financial shocks, particularly following the 2008 global financial 
crisis. For Cuba and Venezuela, de-dollarization is necessary due to US sanctions, pushing them toward 
alternative financial mechanisms through BRICS partnerships. Cuba’s possible de-dollarization follows 
increased ties with Russia, China, and Iran. Regarding Venezuela, despite its partial dollarization, Caracas 
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INTRODUCTION

De-dollarization is almost a synonym of BRICS. The 
reduction of US dollar dominance and the conse-
quential dependence on it represent critical stakes 
for BRICS countries. Nonetheless, there are nuances 
and differences amongst BRICS members on mone-
tary policies. Since the first summits (2009–2010), 
BRICS asserted the Global South’s need to priori-
tize trade in domestic currency and refrain from 
US dollar pegging. For initial members like China 
and Russia, as well as newly associated countries 
such as Iran and Cuba, Western sanctions are the 
main driver for de-dollarization. Instead, for Brazil, 
India, and the majority of most recent BRICS part-
ners (primarily from Africa and Southeast Asia), 
de-dollarization means enhancing their monetary 

sovereignty, fostering domestic currencies’ value, 
and avoiding depending on US institutions: Trea-
sury and Federal Reserve. De-dollarization pertains 
to monetary and public policies. Therefore, it is a 
state-led process. For this reason, it might be consi-
dered an industrial policy. It is necessary to outline 
that this article adopts the term geopolitical indus-
trial policy for a State-led economic strategy that, 
unlike inward-oriented monetary or financial poli-
cies, is deeply intertwined with the outward-looking 
dimension of foreign policy.

Hence, this work examines de-dollarization as a 
geopolitical industrial policy within the BRICS fra-
mework and its implications for Cuba, Venezuela, 
and Argentina. De-dollarization, a process aimed 
at reducing reliance on the US dollar, has gained 

seeks to strengthen non-dollar transactions through oil trade. In contrast, under President Javier Milei, 
Argentina has rejected BRICS and continues to debate dollarization, reflecting the country’s historical 
and economic ties to the US dollar. The study highlights that de-dollarization is a State-led, multilateral 
process influenced by external economic conditions and geopolitical alignments. While Cuba and Vene-
zuela actively integrate with BRICS to reduce dollar dependence, Argentina’s approach remains uncertain, 
shaped by ideological and financial considerations.

Keywords: De-dollarization, BRICS, Cuba, Venezuela, Argentina 

RESUMEN  Este trabajo analiza la desdolarización como una política industrial geopolítica dentro del marco de los 
BRICS y sus implicaciones para Cuba, Venezuela y Argentina. La desdolarización, un proceso para reducir 
la dependencia del dólar estadounidense, ha cobrado impulso entre los paíes BRICS como respuesta a las 
sanciones económicas, las la soberanía monetaria y los shocks financieros, en particular tras la crisis finan-
ciera de 2008. Para Cuba y Venezuela, la desdolarización es necesaria debido a las sanciones de Estados 
Unidos, que empujan hacia mecanismos financieros alternativos a través de los BRICS. La posible desdolar-
ización de Cuba sigue a los crecientes lazos con Rusia, China e Irán. En cuanto a Venezuela, a pesar de su 
dolarización parcial, Caracas busca fortalecer las transacciones no dolarizadas a través del petróleo. En 
cambio, bajo ell presidente Javier Milei, Argentina ha rechazado BRICS y sigue debatiendo la dolarización, 
lo que refleja los nexos históricos y económicos del país con el dólar estadounidense. El estudio destaca 
que la desdolarización es un proceso multilateral liderado por el Estado e influenciado por condiciones 
económicas externas, junto con alineaciones geopolíticas. Mientras que Cuba y Venezuela se integran ac-
tivamente en BRICS para reducir la dependencia del dólar, el enfoque de Argentina sigue siendo incierto, 
moldeado por consideraciones ideológicas y financieras.

Palabras clave: Desdolarización, BRICS, Cuba, Venezuela, Argentina
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momentum among BRICS nations as a response 
to economic sanctions, monetary sovereignty con-
cerns, and external financial shocks, particularly 
following the 2008 global financial crisis. For Cuba 
and Venezuela, de-dollarization is necessary due 
to US sanctions, pushing them toward alternative 
financial mechanisms through BRICS partnerships. 
Cuba’s possible de-dollarization follows increased 
ties with Russia, China, and Iran. Regarding Vene-
zuela, despite its partial dollarization, Caracas seeks 
to strengthen non-dollar transactions through oil 
trade. In contrast, under President Javier Milei, Ar-
gentina has rejected BRICS and continues to debate 
dollarization, reflecting the country’s historical and 
economic ties to the US dollar. The study highlights 
that de-dollarization is a State-led, multilateral pro-
cess influenced by external economic conditions 
and geopolitical alignments. While Cuba and Vene-
zuela actively integrate with BRICS to reduce dollar 
dependence, Argentina’s approach remains uncer-
tain, shaped by ideological and financial conside-
rations.

It is undebatable that there are differences between 
usual industrial policies and de-dollarization. Indus-
trial policies look inward, are fashioned upon domes-
tic matters, and contradict, tout court, multilateral 
efforts. De-dollarization is a geopolitical industrial 
policy that looks outward, focusing on the role of a 
given country in the world economy. Without mul-
tilateralism, a State pursuing de-dollarization would 
quickly become a pariah. As a geopolitical industrial 
policy, de-dollarization owes its rationale to exter-
nal shocks. It is safe to define de-dollarization as 
exogenously motivated. The 2008 global financial 
crisis (GFC) represented the critical external shock 
for BRICS members to escalate their de-dollariza-
tion objectives:

“[E]specially since the 2008 global financial crisis, 
central banks of many countries have been trying to 
diversify their portfolios to shift away from the US 
dollar through liquidating holdings of US Treasuries 
and increasing other assets including the euro, yen, 
renminbi and gold.” (Li, 2023, p. 9). 

The 21st century wrought incentives to de-dollariza-
tion that finally sparked because of the GFC. Howe-
ver, the mainstream doubts surrounding de-dolla-
rization involve its feasibility. There are no tools to 
objectively measure the status of de-dollarization 
or its future outcomes. Notwithstanding limitations, 
de-dollarization is increasingly attracting Global 
South economies. Specifically looking at Latin Ame-
rica, this work outlines how de-dollarization beco-
mes an obligation for sanctioned countries: Cuba 
and Venezuela. The two ALBA governments min-
gled with BRICS for a long time,1 with Havana joi-
ning the forum in association and Venezuela almost 
on the same route, stopped by the Brazilian veto in 
the Kazan summit. Cuban and Venezuelan de-do-
llarization finds in BRICS a multilateral opportunity. 

The third country examined is Argentina, since the 
government of Javier Milei refused to enter BRICS 
and continuously flirted with dollarizing the eco-
nomy. From President Menem’s pegging to the US 
dollar (uno a uno) to the 2001 Corralito, Argentina’s 
recent economic history inevitably rests on curren-
cy issues (IMF, 2003). Unlike Venezuela, and on the 
contrary of Cuba (which is not part of the IMF), Ar-
gentina’s economic policies intertwine with Bretton 
Woods institutions. That might be the reason why 
neoliberal Argentinian economists found in dollari-
zation a solution for Buenos Aires (Cachanosky et 
al., 2023). 

1. Force Majeure De-Dollarization for Cuba and Ve-
nezuela 

Since 1999, when Fidel Castro and Hugo Chávez 
coincided, de-dollarization meant an industrial fo-
reign policy to antagonize US hegemony. In Cuba, 
de-dollarization is a more difficult process than 
usual assumptions and certainly more challen-
ging than in Venezuela. 2004 marked the year 
when the US dollar was officially prohibited on 
the Caribbean island, to reverse the dual curren-
cy system implemented since the Special Period 
(Herrera & Nakatani, 2004). The extra-territoria-
lity of US sanctions, affecting in their secondary 
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effect Cuba’s trade, led Havana to a de-dollariza-
tion fashioned upon the path that Deligöz (2024) 
identified for China and Russia. Besides realpoli-
tik and geopolitical strategies, Cuba’s association 
with BRICS, occurred in October 2024, is the la-
test effort to de-dollarize. Venezuela’s economic 
crises and COVID-19 pushed Cuba into continuous 
indebtedness to survive, with US dollars reallowed 
but still at limited provision due to Washington’s 
restrictions (Luis, 2020). To give account of its 
urgencies, in a few months, Havana moved from 
apparent dollarization to initiatives for de-dollari-
zation, thanks to BRICS. Over the summer, Primer 
Minister Manuel Marrero enabled USD payments in 
the tourist sector (Gámez Torres, 2024) to tackle 
the balance of payments deficit with liquidity. 

For a country obliged to rapidly change industrial 
policies, the BRICS opportunity could not be mis-
sed. Cuba’s reliance on Russia, China, and Iran may 
materialize a complete de-dollarization that can 
favor BRICS projects and escape US sanctions. Of 
course, the evident permanence of the bloqueo, re-
gardless of who runs the White House, is the main 
driver for Cuba’s de-dollarization. A similar but quite 
nuanced situation applies to Venezuela as well. From 
the Bolivarian era inaugurated by President Chávez, 
de-dollarization entangled foreign policy objectives 
even before US sanctions. The Sucre digital currency 
was created by the governments of Venezuela and 
Ecuador as the main ALBA initiative to de-dollarize 
commercial transactions among Bolivarian nations 
(Benzi et al., 2016). ALBA-promoted Sucre was ana-
logous to BRICS’ favoring of blockchains and digital 
currencies, limiting the USD to a reference value for 
the bloc’s transactions (Mayer, 2024). US sanctions 
on Venezuela’s oil production, sparked under the first 
Trump Administration, meant a significant remotion 
of USD-denominated transactions for Caracas. Con-
sidering ALBA’s slow progress and the infeasibility 
of fully adopting the Sucre, President Maduro had to 
look at BRICS for solutions. 

Despite not having diplomatic relations with Was-
hington, Venezuela is still an IMF member. Ladasic 

points out that “[a]s Venezuela joined the pack of 
countries trading oil outside of USD and has ins-
tead priced it in Chinese yuan, BRICS together with 
Venezuela already have 16% needed for IMF veto 
power to use in a crisis” (2017, p. 100). The rentier 
characterization of the Venezuelan economy and its 
dependency on oil exports make de-dollarization 
a necessity. As per Cuba, unilateral policies are not 
enough. Venezuela’s outcry merged with inflation, 
the devaluation of the bolívar, and a paralysis of 
the Venezuelan Central Bank (BCV) that put total 
dollarization on the industrial-public policies’ table 
(Briceño et al., 2019). Although the country is still 
under a sort of de facto dollarization, Venezuela’s 
economic resurrection should occur together with 
a de-dollarization strategy. Failure to enter BRICS 
in the Kazan summit provides a temporary brake to 
Venezuela’s de-dollarization, but the prolific trade 
with China, Russia, Iran, and Türkiye will, in all cases, 
align Venezuela with BRICS policies. 

3. Argentina: De-Dollarizing a Passion 

Economists were surely interested in Javier Milei’s 
dollarization claims. Less than a year into his go-
vernment, dollarization seems impossible to the 
libertarian president. Milei’s negative to BRICS de-
monstrates that de-dollarization is currently not 
considerable for Casa Rosada. Nevertheless, it is 
relevant to outline that Argentinian academia ques-
tioned the role of the USD and studied economic 
policies involving de-dollarization. Corso and San-
giácomo (2023), in affiliation with the Central Bank 
of Argentina (BCRA), argued that de-dollarization 
might help in relieving the extreme inflation saw 
under Alberto Fernández’s ruling. Other authors 
implied that the Kirchners’ limitations on USD ac-
cess would lead to a gradual de-dollarization of the 
economy, but with constraints particularly from a 
USD dominated housing market across Latin Ame-
rica (Luzzi, 2013). If under the Kirchners, and with 
support of South American left-leaning geopolitics, 
de-dollarization could really offer a pathway for 
the Argentine economy, with Milei that is barely an 
option. The Argentine relation with the USD does 
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not hold a clear ideological cleavage. Argentinians’ 
passion for the dollar, as stressed by Bercovich and 
Rebossio (2013), embraced diverse political figures 
such as Perón, Aníbal Fernández (a prominent Kir-
chnerist politician), and Martínez de Hoz. The peso’s 
continuous instability legitimized the widespread 
informal adoption of the USD, with first insight fore-
seeable in the currency devaluation subsequent to 
the Great Depression (Díaz Alejandro, 1970). 

There is also a nationalistic meaning behind the peso, 
whose national heroes imprinted, from Belgrano to 
Evita (Moreno Barreneche, 2023), portray a sentimen-
tal attachment to the banknotes that Argentinians do 
not want to erase. In sum, Argentina’s de-dollarization 
is as difficult as dollarization. Milei’s obsession for US 
hegemony inserts de-dollarization in a faraway scena-
rio. Moreover, Donald Trump’s victory, who promised 
high tariffs to countries that unpeg from the USD (Bu-
tts, 2024), constitutes a natural barrier to de-dollari-
zation. Its political viability might depend on an even-
tual Peronist succession to Milei. Argentina’s financial 
closeness to China, and a possible resume of BRICS 
talks, could indicate de-dollarization as a future last 
resort. In this sense, de-dollarization within the BRICS 
framework might help Argentina in solving structural 
issues: Chronic external debt and dependency on Bre-
tton Woods institutions. 

CONCLUSIONS

De-dollarization is State-led and can be considered 
a geopolitical industrial policy. Cuba, Venezuela, 
and Argentina show that de-dollarization depends 
on geopolitical calculus and economic considera-
tions. The incentives may be different, ranging from 
US sanctions to devaluation of the national curren-
cy. However, unlike dollarization, de-dollarization 
cannot be pursued unilaterally. The rise of BRICS 
motivates Global South countries to de-dollarize 
under its guarantees. For Cuba and Venezuela, the 
association with BRICS and the interdependence 
with other sanctioned economies like Russia, China, 
and Iran, make de-dollarization an opportunity. 

Argentina’s relation with the USD follows its turbulent 
economic history. Simultaneously, there is passion for 
dollars and nationalism toward the peso banknotes. In 
this context, even Milei showed that dollarization is in 
no way easier that de-dollarization. The currency issues 
affecting Argentina might not be resolved by neither of 
the two policies, but a future BRICS collaboration could 
bring de-dollarization again into the political debate. 

NOTES

1 ALBA references the Alianza Bolivariana para 
los Pueblos de Nuestra América, a regional or-
ganization founded by Cuba and Venezuela, 
including Bolivia, Honduras, Nicaragua, and se-
veral Caribbean islands. It was created in 2004 
under the auspices of Hugo Chávez.
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