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Gold

 Trade was settled with shipments of physical gold.

 Quickly replaced by gold certificates made of paper, 

currently in electronic form denominated “unallocated 

gold”

 In theory, countries can still request the physical gold.

 In practice, pretty hard to get it back.

 Bank of England, 1931. 



Dollar-gold

 1944 Bretton Woods.

 Dollar world currency.

 But countries could request physical gold for their dollars 

from US.

 1971: conversion unilaterally ended.



SDR

 ISO 4217: XDR

 Born in 1969. First issued in 1970-1972.

 International currency issued by the IMFSDRD.

 Countries only.

 Forgotten for decades, until 2009.

 Recent issuance in 2021.

 eSDR for the people? IMF in 2019: maybe.

https://www.imf.org/en/News/Articles/2019/05/13/sp051419-stablecoins-central-bank-digital-currencies-and-cross-border-payments


Petrodollar

 Successor to the dollar-gold standard.

 US-Gulf Monarchies petrodollar standard.

 Energy is quoted in USD.

 Biophysical implications.

 Costa Rica must ship tons of bananas out of the country to get 

dollars to buy oil and ship it into the country.

 US does not have to ship anything abroad to get dollars to buy 

oil and ship it into the country.

 Petroeuro? 

 “With an average annual bill of 300 billion euro, the EU is by 

far the largest importer of oil and gas, yet less than 20% of our 

energy imports are priced and paid in euro.” 

 EU consultation in 2019.

https://energy.ec.europa.eu/consultations/consultation-role-euro-field-energy_en


Dollarization

 Panama, Ecuador, El Salvador legally dollarized.

 Most of rest of Latin America, de facto dollarized.

 Cash dollar.

 Xenodollars are money denominated in dollars but 

created outside of the US financial system. 

 Dollar bank accounts in London.

 Dollar bank accounts in offshore banks.

 Stablecoins USDT.

 Bank accounts in dollarized countries.



War on Cash

(Foundational 
partners)



Payment 
systems



Flujos financieros existen en los libros contables (electrónicos) 
de los bancos

Banco

Persona 
Envía

Empresa 
Recibe

Mensajería propietaria

A P

(-)

(+)

A P

(-)

A P

(+) 



Sistema de pagos: intrabancario

Banco

Persona 
Envía

Empresa 
Recibe

Mensajería propietaria

A P

(-)

(+)

A P

(-)

A P

(+) 

Banco puede decidir no reportar 

contenido de mensajería propietaria 

(servidores internos)



Sistema de pagos

Banco 
Central

Banco 
Ordenante

Persona 
Ordenante

Banco 
Beneficiario

Empresa 
Beneficiaria

Mensajería estandarizada
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Sistema de pagos: trasnfronteriza (pre 1980s)

Reserva Federal

Bco Central S

Banco S

Persona Envía

Bco Central R

Banco R

Empresa Recibe

Mensajería SWIFT

A P

(-) (-)

A P

(-)

A P

(+) (+)
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(+) 
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(+)
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(-) (-)
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!



Recibe en cuenta afuera = fuga de capitales

Megabanco 
corresponsal

Banco 
Central S

Banco S

Persona 
Envía

Empresa 
Recibe

Mensajería SWIFT

A P

(-) (-)

A P

(-)

A P

(+) 

A P

(-)

(+)

A P

(-) (-)



Sistema de pago: receptor tiene cuenta afuera

Megabanco 
corresponsal

Banco 
Central S

Banco S

Persona 
Envía

Empresa 
Recibe

Mensajería SWIFT

A P

(-) (-)

A P

(-)

A P

(+) 

A P

(-)

(+)

A P

(-) (-)

Banco debe reportar 

contenido de mensajería 

SWIFT (servidores 

externos)



Fuga de capitales a offshore evitando pasar por banco central

Banco 
Offshore

Banco S

Persona 
Envía

Empresa 
Recibe

Mensajería SWIFT

A P

(-) (-)

A P

(-)

A P

(+) 

A P

(-)

(+)



Segmentar flujos ilícitos para esconder trazabilidad

Banco 
corresponsal 

común A

Banco E1

Envía

Banco R1

Recibe

SWIFT

Banco 
corresponsal 

común B

Banco E2

Envía

Banco R2

Recibe

info segmentada



VISA



VISA + SWIFT



FININT



FININT



Lucky Strike + 
Lucky Escape



Tracfin



Canadian 
Protestors



Chainalysis



CIA FININT



SWIFT to USA 
(only)



Standardization of 
Surveillance



ISO TC68



ISO TC68 
active in 

CBDC 
discussion



SC 2 
ISO/AWI TS 23526 
Security aspects for 
digital currencies:

Trust
Binding liability

Privacy



Correspondent 
banking system

 Panama, Ecuador, El Salvador legally dollarized.

 Most of rest of Latin America, de facto dollarized.

 Cash dollar.

Category Megabanks

4 JP Morgan Chase

3 Citigroup, Deutsche Bank, HSBC

2 Bank of America, Bank of China, Barclays, BNP Paribas, 
Goldman Sachs, Industrial and Commercial Bank of China 
Limited, Mitsubishi UFJ FG, Wells Fargo

1 Agricultural Bank of China, Bank of New York Mellon, China 
Construction Bank, Credit Suisse. Groupe BPCE, Groupe Crédit 
Agricole, ING Bank, Mizuho FG, Morgan Stanley, Royal Bank of 
Canada, Santander, Société Générale, Standard Chartered, 
State Street, Sumitomo Mitsui FG, UBS, Unicredit Group



Correspondent banking network: the Sword of Damocles

Cook & Soramaki (2013)







Hegemonía del dólar sigue vigente…

Como % de medio 

de pago global

Como % de 

reservas (Forex))

Como % denominación 

de deuda (bonos)

Como % 

denominación créditos





Hegemonía del dólar sigue vigente…



Sur

 Background: UMLA, Peso Andino, CCR-ALADI, SUCRE

 At the FLAR

 Redenominate the 1980s Peso Andino to Sur

 Peg 1 Sur = 1 SDR (aprox 1.34 USD)

 Issue 3 billion Sur

 Enlarge FLAR: (CBs of) Brasil, Argentina, Guyana, Suriname

 Pix Sur, until then, at CCR-ALADI

 Replace settlement at NY Fed with FLAR

 Replace USD with SUR



Alternativa: integración financiera regional

Banco de la 
Integración
Financiera
Regional

Bco Central S

Banco S

Persona Envía

Bco Central R

Banco R

Empresa Recibe

Sistema de mensajería

propio con estándar

ISO 20022

A P

(-) (-)

A P

(-)

A P

(+) (+)

A P

(+) 

A P

(-)

(+)

A P

(-) (-)

A P

(+) (+)

*supuestos:
dólares y xenodólares

Existe: 

BC República Dominicana

para SICA

BCR Perú para CCR-

ALADI

B-ALBA para SUCRE

Podría ser FLAR, 

BLADEX, otros.

Podría crearse SUCRE
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