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Abstract

The international political-economy system is undergoing a historic and fundamental transition from a centralized
structure that for decades rested on the hegemony of the US dollar, Western financial institutions, and intermediary
messaging systems. This profound shift toward a complex, fragmented, and digitally distributed network architecture
is manifest above all in the escalating strategic confrontation between stringent sanctions regimes and emerging
technologies such as distributed ledgers (blockchain) and digital assets (cryptocurrencies). In recent decades the
United States has leveraged financial choke points and exercised power through networks like SWIFT to block
sanctioned countries’ access to capital markets; the rise of decentralized ecosystems, however, poses a serious
challenge to these classical assumptions.

This study adopts an analytical and critical approach, combining theoretical inquiry with econometric data, to examine
in detail the political-economy dynamics of decentralized financial technologies in the context of international
sanctions. Drawing on advanced International Political Economy frameworks—particularly the concept of structural
power and the theory of weaponized interdependence—the paper shows how sanctioned states and entities have
weakened the monopoly and dominance of traditional monetary networks by developing digital evasion architectures.
A comprehensive analysis of statistical data and intelligence reports from 20242026 indicates that the cryptocurrency
market has evolved from a speculative instrument into a critical infrastructure of the shadow economy. According to
the findings, the volume of crypto transactions associated with sanctions circumvention reached a historic,
unprecedented high of $158 billion in 2025, a 400% increase, largely driven by states’ instrumental use of stablecoins.
Comparative case studies reveal the emergence of three strategic models among sanctioned actors—centralized,
decentralized, and hybrid. The Russian Federation has facilitated trade through institutionalized infrastructures such
as a digital ruble and regional ruble-backed stablecoins (e.g., A7A5). The Islamic Republic of Iran has pursued a
hybrid policy: legalizing cryptocurrency mining to finance imports while using the stablecoin Tether on the low-cost
Tron network for large commercial settlements.
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