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Gold

ÁTrade was settled with shipments of physical gold.

ÁQuickly replaced by gold certificates made of paper, 

currently in electronic form denominated òunallocated 

goldó

ÁIn theory, countries can still request the physical gold.

ÁIn practice, pretty hard to get it back.

ÁBank of England, 1931. 



Dollar-gold

Á1944 Bretton Woods.

ÁDollar world currency.

ÁBut countries could request physical gold for their dollars 

from US.

Á1971: conversion unilaterally ended.



SDR

ÁISO 4217: XDR

ÁBorn in 1969. First issued in 1970-1972.

ÁInternational currency issued by the IMFSDRD.

ÁCountries only.

ÁForgotten for decades, until 2009.

ÁRecent issuance in 2021.

ÁeSDR 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

ÁSuccessor to the dollar -gold standard.

ÁUS-Gulf Monarchies petrodollar standard.

ÁEnergy is quoted in USD.

ÁBiophysical implications.

ÁCosta Rica must ship tons of bananas out of the country to get 

dollars to buy oil and ship it into the country.

ÁUS does not have to ship anything abroad to get dollars to buy 

oil and ship it into the country.

ÁPetroeuro? 

ÁòWith 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.ó 

ÁEU consultation in 2019.

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


Dollarization

ÁPanama, Ecuador, El Salvador legally dollarized.

ÁMost of rest of Latin America, de facto dollarized.

ÁCash dollar.

ÁXenodollars are money denominated in dollars but 

created outside of the US financial system. 

ÁDollar bank accounts in London.

ÁDollar bank accounts in offshore banks.

ÁStablecoins USDT.

ÁBank accounts in dollarized countries.



War on Cash

(Foundational 
partners)



Payment 
systems



Flujos financierosexistenenlos libros contables(electrónicos) 
de los bancos

Banco

Persona 
Envía

Empresa 
Recibe

Mensajería propietaria

A P

(-)

(+)

A P

(-)

A P

(+) 



Sistema de pagos: intrabancario
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Banco puede decidir no reportar 

contenido de mensajería propietaria 

(servidores internos)



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

Reserva Federal

Bco Central S
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Recibe en cuenta afuera = fuga de capitales

Megabanco 
corresponsal
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Sistema de pago: receptor tienecuentaafuera

Megabanco 
corresponsal
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Banco debereportar 
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externos)



Fuga de capitales a offshore evitando pasar por banco central

Banco 
Offshore
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Segmentar flujos ilícitos para esconder trazabilidad

Banco 
corresponsal 

común A

Banco E1

Envía

Banco R1
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SWIFT
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corresponsal 
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Banco R2

Recibe

info segmentada



VISA



VISA + SWIFT


