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2024 marks the 80th anniversary of the Bret-
ton Woods conference, where the foundations 
of a new international economic and mone-
tary order were laid down. After the end of the 
fixed exchange-rates regime between 1971 and 
1973, the US dollar hegemony was strength-
ened while the international system was dom-
inated by increasing global imbalances and 
greater vulnerability of the world economy. 
This was mainly due to the built-in destabilizer 
that characterizes each international mone-
tary system relying on a national currency to 
provide global liquidity: the essence of the Trif-
fin dilemma. Since the Great Financial Crisis 
an attempt was made towards a more equita-
ble, multilateral economic governance system. 
But the last few years have also brought more 
fragmentation, shortening of global value 
chains and attempts to fence off negative trans-
national externalities deriving from various 
sources of interdependence (even with autar-
chic and neocolonial responses). Worse yet the 
pandemic and military conflicts reinforced the 
logic of blocks while the need for increased su-
pranational public goods or reduced negative 
public bads is becoming pressing. This book 
suggests that a way to recover a path towards 
multilateralism is strengthened regional inte-

gration. This may help return on a path of 
trans-national confidence and cooperation and 
implement a new multilayered architecture of 
the international monetary system.

“This book is an indispensable reading at a time 
when one of the essential tasks of the interna-
tional community is to move towards a new 
monetary order and a reform of the Interna-
tional monetary fund (IMF) associating the 
new regional monetary unions to the manage-
ment of a common currency: the Special Draw-
ing Right (SDR).”

Michel Camdessus,  
Former Managing Director, IMF;  

Honorary Governor, Bank of France
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