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Abstract
Countries from the Global South face significant challenges to finance sustainable and just transformation. These challenges 
primarily stem from the hierarchical character of the current international monetary system, which requires Global South 
countries to obtain US dollars to finance imports of green goods, services, and technologies that they cannot (yet) produce, 
but require for the sustainable transformation. To overcome this hurdle, we propose the foundation of a green international 
monetary system with a Green World Central Bank (GWCB) at its centre. The GWCB would be allowed to create its own 
unit of account, which in our model we refer to as the “ecor”. The ecor would be a global special purpose money similar to 
Keynes’ ‘bancor’. Ecors would be created by the GWCB in the act of lending, and credited to the GWCB accounts of coun-
tries to finance imports needed to combat the climate crisis and advance the process of sustainable and just transformation 
in their societies and economies. Ecors transferred by deficit countries to surplus countries would only be able to be used 
within the system, leading to an expansionary adjustment of international imbalances. In this way, the amount of ecors would 
adjust elastically to the real demands for sustainable change and would not be limited by reserves or by funding conditions 
from private finance. This would create an international monetary system capable of responding appropriately and flexibly 
to ease the financing needs of countries around the world, thus enabling them, to effectively address the climate crisis on a 
globally just basis.

Keywords Green international monetary system · Special purpose money · Sustainable and just transformation

Introduction

Every country around the world is affected by the climate 
crisis. The sustainable transformation necessary to combat 
climate change is an all-encompassing process requiring 
deep economic, political, social, cultural, and ecological 
changes in the way our society is organized. Recent reports 
from the UN Intergovernmental Panel on Climate Change 
(IPCC) highlight the fact that financing is a critical factor 
in the realization of sustainability (IPCC 2022). Hence, one 
of the required dimensions of the transformation process 
involves finding ways to ensure the availability of financial 
flows needed for sustainable investments. The financial 
means to pursue a sustainable transformation, however, 
are very unjustly distributed: while high-income countries 
have the capacity to create the money needed, middle- and 
low-income countries do not (Löscher and Kaltenbrunner 
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2022). This state of affairs is particularly problematic con-
sidering that in general Global South countries contribute 
the least to worldwide carbon emissions while being the 
most affected by the adverse ecological and climate impacts 
thereof (Ghosh et al. 2022; Haag 2023). In particular, many 
of these countries are heavily exposed to losses from cli-
mate change-induced extreme weather events such as floods, 
droughts, and hurricanes, but also to other natural disasters 
(Perry 2021).

To date, Global North countries continue to lag far behind 
the annual 100 billion US dollar commitment for climate 
action in the Global South they made in 2009 at the 15th 
Conference of Parties (COP 15) (OECD 2022). Moreover, 
the UN recently called upon the Group of Twenty (G20) 
to increase affordable and long-term financing for sustain-
able development by at least 500 billion US dollars per year 
(United Nations 2023a). However, the actual financing need 
far exceeds that figure. The Grantham Research Institute on 
Climate Change and the Environment estimates that emerg-
ing and developing countries will need to spend an annual 
amount of around 1 trillion US dollars by 2025 and 2.4 
trillion US dollars by 2030 to pursue investments crucial 
to limit global warming to the target of 1.5 degrees (Bhat-
tacharya et al. 2022). The report issued by the Independent 
High-Level Expert Group on Climate Finance elaborates 
that such spending is especially needed across the follow-
ing three areas: (1) transformation of the energy system, 
(2) strengthening the adaptation capacity and resilience of 
climate-vulnerable countries and (3) fostering sustainable 
agriculture and restoring natural capital and biodiversity 
damaged by human activity (Songwe et al. 2022).

In other words, the level of global finance has fallen far 
too short to effectively finance the required transformation 
(Attridge and Engen 2019). The vast majority of current 
funding (82%) stems from bilateral and multilateral pub-
lic sources, while the scale of private finance compared 
with levels in 2019 is relatively low and decreasing (OECD 
2022). Additionally, the cost of capital (the rate of return 
required by investors) is two to three times as large in the 
Global South as it is in the Global North (Persaud 2023). 
Recent research shows that for these reasons, foreign finan-
cial investors are unlikely to finance the green investments 
lacking in the Global South (Dafermos et al. 2021). This 
is the case, above all, because particularly in areas such as 
environmental conservation, restoration, and protection, 
many sustainable projects are inherently high risk with lit-
tle or no profit potential (Kedward et al. 2020; Bolton and 
Kacperczyk 2021; Christophers 2022).

The shaping of global financial flows is a highly politi-
cal matter. Money itself is a political construct permeated 
by unequal and hierarchical power relations, both on the 
national and international level (Weber 1978; Wullwe-
ber 2019). Considering how to create global financing 

opportunities for sustainable transformation requires exam-
ining power relations inscribed in the global financial archi-
tecture (Wullweber 2015, 2016). The US dollar holds a 
central place in the current international monetary system. 
Located at the very top of the global currency pyramid, it is 
the unit of account in which most global trade and finance 
are denominated, and the currency which is used for reserve 
accumulation (Cohen and Benney 2014; Kaltenbrunner and 
Lysandrou 2017; Gopinath et al. 2020). Most importantly 
in the context of this paper, the U.S. dollar is the medium of 
payment in which international balances are settled. Accord-
ingly, one of the largest hurdles to financing sustainable and 
just transformation is the need on the part of Global South 
countries to acquire US dollars to import and pay for the 
goods, services, and technologies they require but do not 
(yet) produce for the sustainable transformation (Löscher 
and Kaltenbrunner 2022). Although the ultimate aim of 
transformation processes is certainly to strengthen local 
production and markets, the import of certain goods and 
services is unavoidable, and will likely remain so, at least 
for some time to come. To move towards renewable energy 
sources, for example, countries need to import solar panels, 
wind turbines, and other commodities that they do not yet 
have the capacity to produce themselves.

Most Global South countries, however, either lack dollar 
reserves or cannot obtain the amount they need because they 
do not have sufficient trade surpluses. Access to foreign cur-
rency credit is either not an option or very expensive, and many 
of these countries are already highly indebted. As a result, 
proposals to provide finance to the Global South will continue 
to fall short in ambition unless a new, non-hierarchical inter-
national monetary system is created in accordance with the 
principles of global justice. Accordingly, to overcome one of 
the largest problems in terms of financing sustainable transfor-
mation, we propose the establishment of a new international 
monetary system: A Green Bretton Woods system,1 based on 
a new special purpose money that would operate on a global 
scale. Building on and expanding Keynes’ idea for an interna-
tional clearing union (ICU), the Green Bretton Woods System 
would include a Green World Central Bank (GWCB). The 
GWCB would be allowed to create its own unit of account: 
the ecor—a supranational special purpose currency similar to 

1 We use the reference to Bretton Woods to indicate the possibility of 
an international monetary system arising as a result of international 
coordination that achieved a certain level of financial stability. How-
ever, we acknowledge that the historical founding process excluded 
many countries of the Global South. Moreover, as we show in the fol-
lowing, the system that came about as the outcome of those negotia-
tions is based on the US dollar, which already constitutes an inherent 
impediment to sustainable development. Finally, our concept is not 
in any way intended to replicate or supersede the currently remain-
ing Bretton Woods institutions, the World Bank, or the International 
Monetary Fund.
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the one Keynes called ‘bancor’. It would only be credited to 
and debited from the central banks of countries for the specific 
purpose of financing the sustainable transformation.

The GWCB would be able to expand its balance sheet, 
thereby creating money to finance sustainable projects 
throughout the world. The funds for such projects would not 
come from creditors but, as with any other central bank, would 
be created in the act of lending. This would allow for finan-
cial elasticity towards green projects, alleviating the financial 
constraints that exist under today's monetary regime. In this 
way, the amount of ecors in the system would adjust to the real 
demands for sustainable transformation and would not be lim-
ited by previous holdings of US dollars or any other currency. 
The system would accordingly make a decisive contribution 
to sustainable and just transformation by allowing countries, 
especially in the Global South, to finance necessary imports.

As our proposal specifically focuses on special purpose 
money, it is meant to supplement rather than supersede the 
current international monetary system. It could, however, 
be a first step in setting up the infrastructure required to 
completely overcome the current hierarchy, and to ultimately 
replace the current international monetary system with a 
more globally just system. During the transformation to a 
sustainable economy, the area of circulation of ecors would 
gradually expand and eventually displace the US dollar and 
other currently dominant currencies. Our proposal aligns 
with and extends proposals to reform the international mon-
etary system that are currently being considered, above all, 
by the UN and the Bridgetown Initiative.

The remainder of the paper is organized as follows. In 
Sect. "Money creation, power, and global hierarchies", we 
explain how money creation works and how it is embedded 
in power relations, including at a world level. Sect. "The 
limits of the dollar-centred international monetary system 
to financing sustainable and just transformation" explores 
the limits of the current international monetary system to 
finance a sustainable and just transformation in the Global 
South. In Sect. "Keynes' international clearing union and 
bancor proposal", we discuss the main characteristics of 
Keynes’ proposal for an international monetary system. 
Sect. "Towards a Green Bretton Woods with the ecor at the 
centre" details our proposal for the ecor within a Green Bret-
ton Woods System. A concrete illustration of how the ecor 
would work is presented in Sect. "The ecor in practice", fol-
lowed by concluding remarks in the final section.

Money creation, power, and global 
hierarchies

Before developing our approach to special purpose money, 
we consider it worthwhile and relevant to our topic to 
briefly explain how money creation works and why an 

understanding of money creation is important for the overall 
discussion of local and global special purpose money and 
the challenges posed in that regard.

In today's world, the nation state proclaims a particular 
form of credit to be money, thus converting it into legal ten-
der. While in principle any person can issue a promissory 
note with the hope that it will be accepted by another per-
son, only commercial banks and nation states, mostly via 
their central banks, are allowed to issue generally and legally 
accepted promissory notes (money). Consequently, the sys-
tem is the product of conflicts of interest and power strug-
gles. The contemporary monetary system evolved from those 
struggles as a historical compromise that granted commer-
cial banks the right to create money by issuing loans. When 
a commercial bank extends credit, the money involved does 
not stem from another bank account as many mainstream 
economics textbooks still explain. Banks are not interme-
diaries of existing deposits or funds (McLeay et al. 2014). 
Instead, when issuing a loan they create new money. This is 
possible because the money form constitutes an asset and, at 
the same time, a liability. In other words, money represents a 
credit relation (Mitchell-Innes 2004). The credit form issued 
by commercial banks is recognized by the state as a legal 
means of payment (Knapp 1924). More precisely: Via its 
central bank, a nation state guarantees that credit issued by 
commercial banks will be traded with central bank money 
at par on demand. Accordingly, commercial bank credit is 
treated as if it were state money. When commercial banks 
settle their payments among themselves, however, they have 
to resort to central bank money. In the hierarchy of money 
forms, central bank money is at the top, followed by credit 
issued by commercial banks (Bell 2001; Mehrling 2013). 
Other types of credit—especially credit forms originating 
in financial markets but also regionally created special pur-
pose monies—are situated at the level below commercial 
bank money.

There are also hierarchical differences among central 
bank monies, depending on which country the central bank 
belongs to. As already stated, the US dollar occupies the 
highest level as the undisputed global currency (Mehrling 
2015; Murau et al. 2022). The lower levels of the pyramid 
are occupied by the currencies of Global South countries. 
Particularly these countries face serious financial problems 
in achieving sustainable transformation. Although they can 
issue their own currency to finance green projects, they need 
US dollars, or other leading currencies, such as the euro or 
the pound, to import goods, services, and green technolo-
gies that they cannot or prefer not to produce on their own. 
Since many countries in the Global South are dependent on 
imports and are unable or insufficiently able to generate or 
earn the foreign currency necessary to finance the goods 
they need from abroad, they face a constant shortage of US 
dollars (Löscher and Kaltenbrunner 2022).
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Important conclusions on the potentials and limits of spe-
cial purpose monies can be drawn from this understanding of 
money. First, as money is a form of credit, there is no natural 
limit to the amount that can be created. In theory, any green 
project is fundable as long as necessary resources are avail-
able and the actors involved are willing to accept the special 
purpose money in question. Second, if there is a shortage of 
legal tender, whether for legal reasons (e.g. a constitutional 
debt brake), ideological reasons (e.g. the dogma of auster-
ity), or political–economic reasons (e.g. danger of inflation, 
imposed structural adjustment programmes), special purpose 
money can offer an alternative to national currencies.

This is one reason why in recent decades several propos-
als for local or complementary currencies, including local 
exchange trading systems (LETS), time banks, currencies 
such as the Ithaca HOURS, and other convertible local cur-
rencies have been elaborated and put into practice with the 
aim of fostering sustainable agendas (Dittmer 2013). The 
objectives include (1) improving economic sustainability 
through the localization of production chains and the crea-
tion of alternative values, (2) fostering environmental sus-
tainability through the reduced ecological footprint of local-
ized production and consumption and (3) promoting social 
sustainability through community building, incentivizing 
neighbourly support, stimulating new networks of friend-
ships, and fostering democratic participation (Seyfang and 
Longhurst 2013; Gerber 2015; Cabaña and Linares 2022).

In this respect, the introduction of special purpose money 
has promising potential for overcoming constraints to financ-
ing green projects. However, the implementation of such a 
money form faces several challenges (Dittmer 2013). Con-
sidering the restricted scope of their circulation, complemen-
tary local currencies are not designed to finance infrastruc-
ture projects on the massive scale required to achieve climate 
change adaptation and mitigation goals. Furthermore, local 
currencies face the problem of convertibility into legal ten-
der. Accordingly, they are not able to satisfy an important 
part of the financing needed for sustainable transformation 
because they cannot be used to pay for imports such as green 
technologies. Local currencies also face the problem of how 
to ensure the stability of their value. The question, in other 
words, is how to gain sufficient trust in, and acceptance for, 
a special money form to convince the public to start using 
it with sustained confidence. Additionally, to supervise 
the creation of this money form there would have to be an 
appropriate security mechanism, a control system, and/or an 
oversight authority. To effectively advance sustainable trans-
formation, the system in charge of creating any form of spe-
cial purpose money would have to be vested with significant 
power. This raises the question of how to ensure state accept-
ance for the respective money form. All these considerations 
suggest the existence of serious limitations in the ability of 
local currencies to provide the kind of financing needed for 

sustainable transformation. In this paper, we undertake to 
demonstrate that there is, however, a conceivable solution 
to developing a form of special purpose money capable of 
overcoming these problems. Before detailing the specifics 
of our proposal, we argue that, for a variety of reasons, the 
current international monetary system constitutes a key bar-
rier to the financing of a sustainable and just transformation.

The limits of the dollar‑centred international 
monetary system to financing sustainable 
and just transformation

Several authors suggest that the USA and countries with 
currencies such as the euro and the pound, which are close to 
the top of the global currency hierarchy, possess the capacity 
to create enough money to fund a sustainable transforma-
tion (Nersisyan and Wray 2019; Galvin 2020). These authors 
contend that countries with dominant currencies would sim-
ply have to break with the neoliberal corset that guides their 
policy-making. This is basically because they either produce 
key resources domestically or can import them, given that 
every participant in the international monetary system is 
willing to accept their currencies as means of payment. For 
this reason, these countries could issue a significant amount 
of new money, for example, to hire workers, buy means of 
production (regardless of whether they are produced locally 
or abroad), or green technologies, unless they face con-
straints such as inflation. This, however, does not imply the 
absence of problems, as the initial creation of money is not 
enough: credits must be put to productive use over time, 
financial stability must be preserved (among other things by 
avoiding a possible “green financial bubble”), and mecha-
nisms must be developed to solve the problem of money 
destruction that comes with repayment of debt (Murau et al. 
2023).

By contrast, countries whose currency is lower down on 
the global currency pyramid face significant challenges in 
financing sustainable transformation (Althouse and Svartz-
man 2022; Löscher and Kaltenbrunner 2022; UNCTAD 
2019). Countries in the Global South do not have sufficient 
trade surpluses or dollar reserves, or do not have them in 
the amount required to pay for the imports needed for sus-
tainable investment. Access to dollar-denominated credit 
is either not an option or too expensive, and many Global 
South countries are already highly indebted. One major 
hurdle in Global South countries is thus a lack of capital 
and the resulting contractionary effects on their economies, 
factors which are incompatible with sustainable develop-
ment objectives. This problem is echoed by development 
scholars who point to the detrimental effects of external 
lending, capital outflows and debt crises (Eradze 2023). 
These effects have become stronger since the beginning of 
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neoliberal globalization in the 1970s (Chang 2008).2 Fur-
thermore, as Althouse and Svartzman (2022) argue, the cur-
rency hierarchy constraining the development of financially 
subordinated countries is intertwined with an ecological 
hierarchy: the need to acquire US dollars leads peripheral 
countries to specialize in low value-added natural resources 
and polluting activities, enabling core countries, in turn, to 
appropriate said resources with devastating socio-ecological 
consequences. This makes it clear that an all-encompassing 
global transformation towards sustainable development must 
be firmly based on the transformation of the global monetary 
and financial system.

Against this background, international political and 
financial organizations have advocated the mobilization of 
private finance towards sustainable objectives on a global 
scale (Bayliss and Van Waeyenberge 2018). This form of 
financing, however, has been variously criticized on the 
grounds that it lacks transparency and accountability (Brack-
ing and Leffel 2021), and, most importantly, that the funds 
raised are insufficient in quantity and unjust in their conse-
quences (Attridge and Engen 2019; Gabor 2021). Dafermos 
et al. (2021, p. 238) argue that the most prominent among 
the climate finance policies pursued will increase “finan-
cial vulnerability in the Global South while doing little to 
achieve climate-aligned development”. Further studies on 
energy transition financing in Senegal, South Africa, and 
Zambia find that it sidelines local ownership while deepen-
ing financial dependencies (Claar 2020; Haag 2023; Elsner 
et al. 2021).

The limits of existing models to finance sustainable 
transformation have led to a series of alternative proposals. 
To mobilize the necessary funding, suggestions have been 
made to grant debt relief to countries of the Global South 
(Volz et al. 2021), to provide them with additional external 
finance through instruments such as debt-for-nature or debt-
for-climate swaps (Essers et al. 2021), climate reparations 
(Perry 2021), and partial FX guarantees (Persaud 2023), or 
to issue and distribute International Monetary Fund (IMF) 
Special Drawing Rights (SDRs) (Aglietta and Coudert 
2019). Although such proposals would be a step towards 
improving financing conditions for the Global South, they do 
not challenge the hierarchical character of the international 
monetary system, the powerful position of top currencies, 
and the financial subordination that constrains peripheral 
countries. Consequently, they fall short of bringing about 
the changes needed to counter the climate crisis on a global 

scale (Gallagher and Kozul-Wright 2022; Löscher and 
Kaltenbrunner 2022; Pettifor 2022; Svartzman and Althouse 
2022).

The proposal by Aglietta and Coudert (2019) to bypass 
dollar dominance by moving towards a system based on IMF 
SDRs does, however, point to a number of possibilities that 
would enable this system to fund the process of sustain-
able transformation. Options include the setting up of a trust 
fund, the granting of SDR loans to development banks for 
carbon emission reduction pledged programmes, and the 
issuance of SDRs to capitalize a green fund for developing 
countries. While we agree on the need to move towards a 
more equitable system, we see the transfer of responsibility 
to the IMF as equally problematic, given that this interna-
tional organization remains committed to austerity and its 
policy recommendations frequently run counter to ecologi-
cal considerations (Mariotti 2022). In addition, the amount 
of liquidity in an SDR-based system increases exogenously 
rather than endogenously based on decisions made by the 
IMF board, and ultimately, therefore, by the creditor coun-
tries. The financial needs for a global sustainable transforma-
tion, however, require flexibility which can only be granted if 
credit creation responds endogenously, according to financ-
ing needs. Moreover, given that SDRs are allocated on the 
basis of country quotas, the bulk of funds issued would go to 
high-income economies. Finally, SDRs are often considered 
tantamount to a currency. This, however, is not the case. 
Countries must pay interest on SDRs. Even when interest 
rates are significantly below market interest rates, SDRs still 
function as a loan (Pforr et al. 2022).

For these reasons, an economic and financial order capa-
ble of effectively financing sustainable and just transforma-
tion on a worldwide basis must entail the redesign of the 
international monetary system in order to circumvent US 
dollar dominance. An important historical precedent for 
such a process was set by the discussions that took place 
in preparation for and during the Bretton Woods Confer-
ence in July 1944, where delegates from 44 countries met 
to shape the international monetary system. Our proposal 
builds on Keynes’ plan for that conference, which specified 
the creation of an International Currency Union and a unit 
of account he called the 'bancor'. Key elements of Keynes’ 
plan were rejected in favour of an alternate version drafted 
by Harry Dexter White (2019), which led, in particular, to 
the US dollar becoming the quasi-world currency. Keynes' 
version, however, offers important insights into how a green 
global monetary system could work. Before outlining our 
proposal, we will analyse specific aspects and implications 
of Keynes’ proposal.2 In line with this understanding of the problems faced by countries 

of the Global South, we diverge from approaches that see the failure 
of domestic policies as the root cause of development failure. Expla-
nations based on this reasoning deflect attention away from the prob-
lematic nature of neoliberal globalization (Chang 2008) which has 
reinforced the monetary hierarchy outlined above.
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Keynes' international clearing union 
and bancor proposal

In the early 1940s, John Maynard Keynes developed a pro-
posal for shaping the post-war international monetary sys-
tem in a way that would avoid financial crises in the long run 
and balance global trade, thereby introducing an element of 
global justice into the system (Steil 2013). His idea involved 
the creation of an international clearing union (ICU) that 
would allow deficit countries to temporarily hold debit bal-
ances with surplus countries (Keynes 2019). According to 
his plan, both deficit and surplus countries would be mem-
bers of the ICU, which would have its own unit of account: 
the bancor. Bancors were designed to exist only for the pur-
pose of settling international balances between monetary 
authorities (central banks, for example) and not for private 
use between individuals, companies, or banks. All coun-
tries participating in the union were to have ICU accounts 
through which they could transfer bancors to one another 
so as to settle external balances. Membership in the union 
would likewise require countries to commit to accepting 
bancors as a means of payment. Accordingly, whenever one 
country incurred a deficit with another, the former would be 
debited with bancors from its account at the ICU and the lat-
ter would receive a corresponding bancor credit. This would 
automatically expand the system's bancor reserves. Implied 
in this arrangement is the assumption that the amount of 
money in the system would adjust endogenously to the real 
demands of trade and would not be exogenously determined 
by a pre-existing amount of money (Mehrling 2016). Viewed 
from a different angle, the arrangement was designed to give 
countries a certain amount of flexibility in financing their 
trade deficits while allowing them sufficient time to sort out 
their external accounts (Keynes 2019).

Under Keynes' proposal, credits or debits of participat-
ing countries would be booked with the ICU and not with 
other countries or the IMF. Accordingly, the creation of a 
debit to the account of a deficit country could be thought of 
as an overdraft (Skidelsky 2005; Costabile 2009). It would 
not occur at the expense of any other country because the 
account of the surplus country would be credited with the 
amount owed in bancors which the surplus country could 
then spend within the system. As one country’s debit would 
equal another’s credit, the net position of the ICU would not 
change as a result of an expansion or contraction of credit 
within the system. According to Keynes’ plan, the maximum 
debit balance of a given country would not be allowed to 
exceed its quota, and the quota would be determined by a 
formula based on a set of variables including the sum of the 
country’s exports and imports (Keynes 2019).

Keynes' proposal stipulated that the exchange rate of 
each country's currency would be fixed relative to the 

bancor to avoid competitive devaluations that might trig-
ger currency wars, but also provided that rates could be 
adjusted with the permission of the ICU governing board. 
The bancor, in turn, was envisaged to have a fixed (but 
adjustable) exchange rate with gold. Member countries 
would have to agree to purchase gold only at that price, 
but they would be permitted to buy and sell gold at will 
and without limit. Keynes reasoned that allowing countries 
to hold gold reserves and use them to settle their balances 
would make the system more attractive to those, such as 
the USA, with large stocks of gold stocks, as such coun-
tries presumably would not want to demonetize their gold 
holdings (Keynes 2019).

Keynes’ plan also specifically dealt with the question of 
how countries would restore equilibrium in their balance 
of payments. It opposed a contractionary adjustment that 
would burden deficit countries by reducing their balance 
of payments deficit through the reduction of imports, the 
devaluation of their currency, and the adjustment of their fis-
cal and monetary policy. Instead, it required both debtor and 
creditor countries to make adjustments in order to establish 
equilibrium. The key reason for proposing symmetric adjust-
ment stems from the fact that the sum of all surpluses equals 
the sum of all deficits. As a result, if the latter is considered 
a problem, then the former should be as well (Richardson 
1985). According to Keynes, contractionary adjustment is 
detrimental not only for deficit countries but also for surplus 
countries since the reduction of imports by a deficit coun-
try leads to a reduction in world trade. In such a situation, 
surplus countries face a reduction in exports with negative 
consequences for their output and employment. To remedy 
this detriment, Keynes advocates a “socialization of trade”, 
meaning the expansion of international trade to ensure that 
all economies produce at full employment (Clary 2017).

Keynes' model contains specific proposals for both deficit 
and surplus countries to make balance of payment adjust-
ments. On the one hand, if the balances of deficit countries 
were to exceed a certain proportion of their quota, they 
would be charged an increasing interest rate. Beyond a cer-
tain threshold, they would be allowed to devalue their cur-
rency. In addition, they would be asked to post collateral 
and implement measures to reduce their deficit. Barring the 
effectiveness of these measures, they could eventually be 
declared in default. On the other hand, if the credit balances 
of surplus countries were to exceed a certain proportion 
of their quota, they would be asked to take steps to restore 
equilibrium, among other things, by appreciating their cur-
rencies, expanding domestic demand, and reducing import 
barriers. Through these corrective mechanisms, Keynes' pro-
posal aims to restore equilibrium by incentivizing surplus 
countries to boost their spending. Adjustment in this sense 
is expansionary. When spending is increased, credit bal-
ances do not lie idle in the coffers of the surplus countries, 
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but are used to expand world trade for mutual benefit. Paul 
Davidson (1993) argues that there are three ways for sur-
plus countries to spend their balances within the system: (1) 
by buying goods from deficit countries; (2) by investing in 
deficit countries; and/or (3) by providing aid to deficit coun-
tries. Keynes' plan, however, does not foresee a ceiling for 
credit balances that would prevent surplus countries from no 
longer accepting bancors, or force them to settle their trade 
balances in gold or another currency.

Kalecki and Schumacher (1943) criticized the notion of 
'equilibrium' in Keynes' plan. They argued that there “is no 
merit in a general policy aiming at Current Account equi-
librium for all countries, because different countries are at 
different stages of economic development, and a regular flow 
of investment from the more highly developed to the more 
backward regions of the world may redound to the benefit 
of all” (Kalecki and Schumacher 1943, p. 29). In their view, 
forcing adjustment could prove counterproductive. They 
held that surplus countries should be allowed to maintain as 
many reserves (in gold or bancors) as they wished and that 
countries needing imports for “reconstruction, readjustment, 
and industrialization” should be allowed to hold the deficits 
that they required. In particular, the authors proposed that 
the Keynes plan be complemented by attaching an interna-
tional investment board to the ICU that could advance long 
term bancor loans to “industrializing countries” with the 
request that said loans be spent in other deficit countries.

Towards a Green Bretton Woods 
with the ecor at the centre

Times of crises, like the situation that prompted the founding 
of the Bretton Woods system after the Second World War, 
often lead to “critical conjunctures” (Eckersley 2021) that 
mark the politicization of structures that would otherwise 
seem almost impossible to change. Such a scenario may once 
again develop in the foreseeable future if the climate crisis 
continues to escalate. Already, we are witnessing growing 
political pressure to reform the current international mon-
etary system, and as international organizations are becom-
ing increasingly aware of the system's flaws, momentum for 
change is building. In June 2023, at the Paris Summit for a 
New Global Financing Pact, UN Secretary-General António 
Guterres characterized the global financial architecture as 
“outdated, dysfunctional, and unjust”. He called for “a 
new Bretton Woods moment—a moment for Governments 
to come together, re-examine and re-configure the global 
financial architecture for the twenty-first century”.3 This is 
also the goal of the Bridgetown Initiative for the Reform 
of the Global Financial Architecture launched in 2022 by 

the Prime Minister of Barbados, Mia Mottley.4 In 2023, 
Guterres and Mottley convened a meeting that resulted in the 
Bridgetown Initiative 2.0, which includes among its action 
areas the provision of liquidity to developing countries, the 
transformation of the governance of international financial 
institutions, and a creation of an international trade system 
that supports global green and just transformations (United 
Nations 2023b). These initiatives are evidence of growing 
urgency in the debate over how to reform the international 
monetary system. What is still largely lacking, however, are 
concrete concepts for alternative forms of an internation-
ally just monetary system conducive to the financing of the 
investments needed for sustainable transformation. The pre-
sent paper aims to address this gap.

Wright (2011, 2017) makes the case for “real utopias” that 
are ideal in spirit, but very attentive to questions of practical 
feasibility and design. His works explore the possibilities of 
better futures, while remaining grounded pragmatically in 
the historical configuration of contemporary capitalism. Our 
proposal can be understood as part of the effort to “develop 
strategies that enable us to make empirically and theoreti-
cally sound arguments about emancipatory possibilities” 
(Wright 2011: 37, 2017). We build on Keynes’ plan with the 
overarching aim to develop a supranational arrangement that 
would provide countries especially, but not only, from the 
Global South with the financial leeway they need to import 
green goods, services, and technologies essential to achieve 
the objectives of sustainable transformation. Towards this 
aim, we propose the creation of a Green World Central Bank 
(GWCB) embedded within a Green Bretton Woods System 
that could issue its own unit of account, which we call the 
ecor. The ecor would constitute a supranational special pur-
pose unit of account inspired by Keynes’ bancor, and created 
specifically for the purpose of financing the worldwide sus-
tainable transformation. Under our proposal, all participating 
countries would have an account at the GWCB. The GWCB 
would create ecors through the act of lending by digitally 
crediting a country’s GWCB account. The country would 
then transfer them to the GWCB account of another country 
to pay for the imports that it needs. This would alleviate 
financial constraints and provide the elasticity necessary to 
finance sustainable projects.

As discussed above, all forms of special purpose money 
face similar challenges: How can trust be created in the 
money form? How should its value be determined? How 
should the exchange with other currencies be managed? 
What steps need to be taken to ensure that the special pur-
pose money is only used for its specified purpose, in the 

3 https:// press. un. org/ en/ 2023/ sgsm2 1855. doc. htm.
4 https:// pmo. gov. bb/ wp- conte nt/ uploa ds/ 2022/ 10/ The- 2022- Bridg 
etown- Initi ative. pdf.

https://press.un.org/en/2023/sgsm21855.doc.htm
https://pmo.gov.bb/wp-content/uploads/2022/10/The-2022-Bridgetown-Initiative.pdf
https://pmo.gov.bb/wp-content/uploads/2022/10/The-2022-Bridgetown-Initiative.pdf
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present case for sustainable projects? What mechanisms 
exist to make it possible for this form of money to emerge 
from its niche existence and develop a broad and sustainable 
impact?

Regarding the first question, trust in the ecor would be 
established via the Green World Central Bank (GWCB) and 
the Green Bretton Woods System. As more and more coun-
tries come to accept and use the system, trust in the ecor 
would grow. With growing participation in the system, the 
number of trade partners to buy from or sell would increase. 
Surplus countries in particular might be reluctant to join the 
Green Bretton Woods System if they were unable to find an 
attractive way to spend their credits. The larger the system 
were to become, however, the more possibilities there would 
be for surplus countries to use their ecor credits.

With respect to the second question, various possibilities 
are conceivable for determining the value of the ecor against 
other currencies. One ecor, for example, could be set to equal 
one US dollar or defined as equivalent to an IMF SDR. 
Another option would be to peg the ecor to a basket of cur-
rencies, or to track the evolution of the value of a basket of 
commodities. For simplicity's sake, we shall assume that one 
ecor equals one US dollar. This assumption will lend clarity 
to our discussion for two reasons: First, since dollars are the 
current unit of account for global trade and finance, defin-
ing ecors as equal to US dollars would bypass the inevitable 
redenomination problem involved in transferring commod-
ity prices from US dollars into ecors. Second, because the 
exchange rates of all national currencies are quoted in terms 
of US dollars, their exchange rates to ecors would be readily 
available. However, we recognize that pegging the ecor to 
the US dollar would problematically imply the retention of 
the US dollar's privileged status, at least for the foreseeable 
future. Additionally, as exchange rates can potentially be 
overvalued or undervalued at any given point in time, they 
might not be the most expedient starting point for a sys-
tem of fixed (even if potentially adjustable) exchange rates. 
Accordingly, while proceeding on this assumption is useful 
for capturing the essence of this proposal in simplified terms, 
it might not be desirable for the actual system.

The third question concerns the exchange of ecors with 
other currencies. Similar to the Bretton Woods System, the 
exchange rate of all national currencies would be fixed to the 
ecor but adjustable based on internationally agreed rules. 
This would avoid competitive devaluations that could trig-
ger currency wars and culminate in the collapse of the sys-
tem. Moreover, it would also prevent the overvaluation of a 
given country’s currency which could lead to trade deficits 
and negatively impact local production. Closely following 
Keynes’ proposal of one-way convertibility between the 
bancor and gold, and to obviate any possibility of a run on 
ecors, our proposal would not permit the conversion of ecors 
into US dollars or other national currencies. Nevertheless, 

countries would be able to sell US dollars, or other curren-
cies, to the Green World Central Bank in exchange for ecors. 
The one-way convertibility of U.S dollars to ecors is impor-
tant because, similar to Keynes' vision that bancors would 
replace gold as the international reserve currency, the sym-
metric treatment of all currencies vis-à-vis the ecor would 
eventually lead to the gradual replacement of the US dol-
lar, or any other key currency, in that role (Skidelsky 2005; 
Alessandrini and Fratianni 2009; Costabile 2009). Key cur-
rencies would lose much of their special status because the 
countries issuing them, just as any other country, would have 
to obtain ecors to settle their international imbalances, and 
because other countries would no longer need to hold US 
dollar reserves.

Regarding the special purpose issue posed in the fourth 
question, we propose a classical dual control method to be 
carried out by democratic institutions to ensure that ecors 
only be spent for sustainability projects. Similar processes 
are already in place, example given, whenever funds are 
requested from the EU or the World Bank. In order to 
acquire ecors for sustainable projects, actors such as local 
communities, mayors, governments or private investors 
would have to prepare an application for submission first to 
a national institution and then, after a positive evaluation, to 
the GWCB. The initial evaluation could be performed either 
by a new institution established for that purpose, or by an 
existing institution such as the ministry of economy or the 
central bank of the country where the investors are located. 
These institutions would have to build up corresponding 
competences internally. Projects failing to meet sustainabil-
ity standards agreed upon by the members of the GWCB 
would not be funded. At the same time, the procedure would 
guarantee that funding would only be provided for projects 
with promising prospects, thus limiting the system's crea-
tion of credit to ideas with adequate repayment capacity, or 
to necessary, albeit unprofitable, investments. In this way, 
the system would avoid an uncontrolled creation of credit 
(both in ecors and national currencies) with destabilizing 
consequences. As is currently already the case with central 
banks, corresponding competences would have to be built up 
in the respective institutions. We are aware that conflicting 
definitions exist over what is or is not considered sustainable 
and what counts as "promising". However, all sustainable 
projects must struggle with this problem. In our opinion, 
it is important that the task of determining what qualifies 
as sustainable and promising should be delegated to demo-
cratic institutions and not to private investors. It would, of 
course, also be possible at this point to involve other security 
mechanisms and actors, such as a consortium comprised of 
representatives from civil society organizations and scien-
tific institutions. Regardless of how the decision-making 
process is designed, care must be taken to ensure that actors 
with superior financial resources or opportunities to exert 
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influence through lobbying, for example, do not gain unfair 
advantage over competitors. Each member country would be 
allowed to define the institutional setting that best suits their 
interests. In the second step, however, after approval of the 
project, the national institution would have to apply to the 
GWCB for the required amount of ecors. This would con-
stitute a second control point to ensure that ecor creation in 
the system would be limited to sustainable projects. During 
this phase, locally approved projects would be reviewed and 
validated by the GWCB to eliminate the risk of corruption 
or corporate capture of local governments.

Unlike the ICU in Keynes’ proposal, the GWCB in our 
model would not extend credit to already finalized transac-
tions, but would intervene prior to the transaction to decide 
whether or not to extend credit. In this sense, credit creation 
by the GWCB would resemble a productive loan rather than 
an overdraft as outlined in the ICU model. It follows that the 
GWCB would require a dynamic, qualified, and independent 
staff specialized in sustainability and creditworthiness analy-
sis within a framework based on mutually agreed standards. 
Many national and international institutions, including 
development banks, the World Bank, the IMF, and the UN, 
among others, are already staffing their teams with highly 
skilled personnel specialized in these areas. In addition to 
professional expertise, the GWCB staff would need to be 
provided with the appropriate infrastructure to enable them 
to expedite credit applications and reach timely decisions 
while resisting pressure from national governments.

The answer to the final question—whether the ecor could 
succeed in leaving a niche existence—depends on the size 
and composition of the system's membership. If it were 
possible to establish a Green Bretton Woods System on a 
scale similar to the former Bretton Woods system, the ecor 
could become a global and widely used currency. Without a 
majority of the world's countries integrated in the scheme, 
the degree to which the ecor could prevail would largely 
depend on the status and number of participant countries. 
The system would be capable of working as long as enough 
countries came to accept ecors as payment for their exports. 
As the sum of surpluses equals the sum of deficits, if there 
were few surplus countries, the system would remain small, 
as total deficits would be limited to the willingness of the 
few financiers to finance them. Theoretically, the system we 
propose could be launched already by just two states. In 
practice, however, we assume that a significantly larger num-
ber of participating states would be required to constitute a 
critical mass. A more even proportion between surplus and 
deficit countries would allow the system to accommodate 
larger balances and therefore enhance its capacity to grow. 
This is not to say that a perfect balance between high- and 
low-income countries would be required. An agreement 
could also be concluded among mostly low-income coun-
tries, making it possible to increase green demand in the 

Global South, which in turn would promote sustainable 
transformation. Arrangements of this nature are not uncom-
mon. Several countries, including Bolivia, are already using 
the Chinese renminbi (RMB) to settle their cross-border 
trade. RMB transactions are increasing on the world stage 
even where China is not a trading partner – in the case of 
Argentina, for example, which uses RMB to repay IMF 
loans. Countries such as Argentina and Brazil also use their 
local currencies on a bilateral basis, and multilateral sys-
tems such as MERCOSUR, the Mercado Común del Sur 
(Southern Common Market) (Fritz et al. 2023), are gaining 
in importance. Although arrangements of this nature fall 
short of a more egalitarian international monetary system as 
we envisage it, they do show that various processes already 
underway are taking initial steps to circumvent the existing 
financial architecture. A coalition of these processes and 
countries with initiatives such as the UN-backed Bridgetown 
2.0 would constitute a political moment towards a more just 
and sustainable financial architecture.

The ecor in practice

The following example is provided to demonstrate how our 
proposal could be operationalized in practice. As previously 
mentioned, one of the key problems of financially subordi-
nated countries is the lack of US dollars necessary to acquire 
the means of production and green technologies essential 
for achieving a sustainable transformation. For the sake of 
illustration, we assume that local initiatives in Bolivia are 
planning to carry out a green project (for example, a housing 
development with solar panels). They present the proposal 
to the Bolivian central bank. This first step is important as it 
serves as an initial filter to guarantee that ecors would actu-
ally be used for green purposes.

Local means of production and workers are to be 
employed in the implementation of the project, but other 
goods, services, and technologies need to be imported. By 
creating money, the Bolivian Central Bank can finance the 
purchase of goods paid for in national currency, but imports 
such as solar panels have to be settled with international 
means of payment. Estimating that Bolivian local initiatives 
would need 1 million ecors to purchase solar panels, the 
Bolivian Central Bank would have to request that amount 
from the GWCB. Let us assume that the GWCB approves 
the project and creates a 1 million ecor debit (deposit) and 
credit (loan) to the account of the Bolivian Central Bank.5 
Once the ecor loan is granted, the Bolivian Central Bank 
would authorize the imports required by the local initia-
tives and would grant them a local currency equivalent loan 

5 In the interest of simplicity, we shall assume a zero interest rate.
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(interest free, or with very low interest), which at a rate of 7 
bolivianos to 1 ecor, would equal 7 million bolivianos. The 
local initiatives would then be authorized to buy solar panels 
worth 1 million ecors from, for example, a Chinese producer 
and would transfer the national currency equivalent (7 mil-
lion bolivianos) to the Bolivian Central Bank. The latter 
would then transfer 1 million ecors from its account at the 
GWCB to the GWCB account of the People’s Bank of China 
(PBoC). Once its GWCB account is credited accordingly, 
the PBoC would issue the national currency equivalent (650 
renminbi at a 6.5 exchange rate) and transfer the amount to 
the solar panel producer.

In the end, the Bolivian local initiatives receive the 
imported goods. They owe the Bolivian Central Bank boli-
vianos in the amount of their loan. The Bolivian Central 
Bank, in turn, owes the GWCB said amount in ecors. The 
Chinese government receives an ecor deposit at the GWCB, 
and the Chinese exporter receives renminbi in exchange for 
the goods it has sold to the Bolivian investors. In this way, 
local sustainability initiatives that cannot buy solar panels 
under the prevailing system because they cannot raise 1 mil-
lion US dollars would be able to effectively drive Bolivia's 
transformation towards reduced greenhouse emissions. Sym-
metrically, Chinese producers would benefit because they 
would now be able to sell solar panels that otherwise they 
would not have sold. The only necessary assumption is that 
they would be willing to accept local currency instead of 
dollars. However, this assumption does not seem problem-
atic as a significant part of their expenditures are made in 
local currency. For their imports, however, they could ask 
their central bank for ecors. In this way, the ecor system 
would not only be attractive for deficit countries but also for 
surplus countries, as it would provide them with a way to 
increase the demand for their products.

As in the case of bancors, ecors would only be able to 
be spent within the system. It would not be possible, for 
instance, to use ecors to buy something in a grocery shop. 
The currency would constitute Green World Central Bank 
money to be used exclusively in transactions between central 
banks. In our example, the PBoC would then have a credit 
in the amount of 1 million ecors which it could use in a 
number of different ways. First, the bank could hold them 
as reserves. Incentives to keep reserves, however, would 
not exist, considering that countries would be able to pro-
cure new credits to finance imports and would not have to 
protect their exchange rates against runs. Second, the ecor 
credits could be used to buy green goods or services from 
other countries. As there are no incentives in our example for 
the PBoC to hold ecors, the central bank could make them 
available to Chinese residents with an interest in purchas-
ing sustainable products abroad. The spending of ecors by 
surplus countries in deficit countries would expand green 
demand there, leading to the creation of jobs designed to 

promote sustainable transformation, which, in turn, would 
provide the deficit countries with the ecors they need to 
cancel their ecor debits. As this would be an ideal solution 
from an internationally just perspective, strong incentives 
would be required for its realization. Such incentives would 
have to be agreed upon internationally, but, as in the Keynes 
proposal, one potential option would be to impose interest 
rates on the balances of both creditors and debtors above a 
certain threshold. Third, surplus countries such as China 
in our example could invest the money in deficit countries. 
This would promote additional green demand and the crea-
tion of green employment as well as ecor credits. The fourth 
option for surplus countries in general, including China in 
our example, would be to simply forgive the debt and trans-
fer their ecor credits to the deficit country as a form of aid. 
Since this option does not require funds that would other-
wise not be available for domestic spending, as in the case 
of foreign aid financed from the national budget, it is also an 
attractive option for exporting countries.

Considering Kalecki and Schumacher’s (1943) critique of 
Keynes' model, and assuming that the sustainable transfor-
mation will be a gradual and time-consuming process, the 
design of the system should take into account the fact that in 
some countries transformation is likely to be a lengthy pro-
cess involving significant deficits, while in others there will 
be sustained periods of surplus. This should not be a prob-
lem since ultimately all countries will benefit from climate 
change mitigation and adaptation, not least because of its 
money-saving potential. For the system to work in the long 
run, however, countries in need of funds in the short term 
would eventually have to reverse their foreign trade posi-
tion to repay their debts. This, in turn, implies that the pro-
ductive structure of deficit countries would have to become 
competitive enough so as to be able to export and earn the 
ecors needed for repayment. In options two through four 
above, this would be achieved by an international increase 
in demand, leading to an expansionary adjustment of imbal-
ances. In order to avoid replication through the system of 
existing patterns of ecologically unequal exchange, mech-
anisms would be required to encourage surplus country 
spending on sustainable activities. This means that some 
of the projects financed by the GWCB would have to be 
geared towards activities with good export prospects. How-
ever, this would not necessarily apply to every approved 
project. In fact, spending would be desirable not only for 
non-competitive or non-tradable activities, but also for 
non-profit projects, including, for instance, efforts directed 
at mitigating the costs of loss and damage due to climate 
change. To be able to conduct projects of this nature, a defi-
cit country would either have to develop highly competitive 
export sectors so as to attract ecors in sufficient amounts to 
cover all of its debts, or it would have to count on aid from 
surplus countries or their willingness to finance unprofitable 
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projects. In this way, the system would contribute to address-
ing the fundamental productive and ecological imbalances 
that characterize the current state of world trade (Svartzman 
and Althouse 2022).

Conclusion

At the international Summit held in Paris in June 2023 
around the theme “Building a new consensus for a more 
inclusive international financial system”, Mia Mottley, 
Prime Minister of Barbados, argued the need for “a more 
responsive, fairer and more inclusive international financial 
system to fight inequalities, finance the climate transition, 
and bring us closer to achieving the Sustainable Develop-
ment Goals.”6 As shown in the paper, the political process to 
establish a new, more just, and sustainable global financial 
architecture is well underway. We maintain, however, that 
current approaches fall short in financing worldwide sustain-
able transformation. First, the significance and constraints of 
the global monetary hierarchy are underestimated. As long 
as this hierarchy holds, the countries of the Global South 
will remain dependent on the Global North and will not be 
able to generate funds at the level required for achieving 
sustainable transformation. Second, current approaches are 
based primarily on the mobilization of private funds. Private 
investors, however, are risk averse and, above all, profit ori-
ented. Most of the investments needed to drive sustainable 
transformation cannot be financed with such funds. Third, 
existing approaches lack endogenous financial elasticity. 
This implies that funding is contingent on the goodwill of 
private investors or wealthy countries which always face 
domestic political pressure to invest their budgets inter-
nally. As a result, financial resources are always scarce. A 
Green World Central Bank with the ecor as its own unit of 
account would be able to use its balance sheets to finance 
the transformation. This would provide the elasticity neces-
sary to adapt to the real needs of the transformation. Lastly, 
the proposed Green Bretton Woods System would facilitate 
democratization of the global financial architecture, thereby 
making the sustainable transformation more comprehensive 
and inclusive. Accordingly, we argued the need to rethink 
the overall international monetary structure. A Green Bret-
ton Woods System with a Green World Central Bank and a 
supranational currency, the ecor, at its core would constitute 
a strong force with the potential of promoting sustainable 
and just transformation on a global scale.

Our example above demonstrates how the Green Bret-
ton Woods System would make it possible for countries of 
the Global South to move towards sustainable investments 

and create green jobs, thus rendering their economies more 
sustainable. It introduces an enabling structure capable of 
overcoming current constraints on financing climate change 
adaptation, and mitigation, while reducing loss and damage 
and driving the global transition towards zero greenhouse 
gas emissions (Svartzman and Althouse 2022). As we argue, 
without such a system, shortages of hard currencies such 
as the US dollar make necessary investments impossible. 
Furthermore, we describe how the proposal would allow 
producers of green goods and services to secure additional 
sources of demand which would also benefit their domestic 
economies. Accordingly, the ecor system would benefit not 
only deficit, but also surplus countries.

The example illustrates how a Global South country could 
procure an interest-free loan in foreign currency. The func-
tionality of the system does not necessarily depend on a 
zero interest rate, but interest rates would definitely have to 
be kept low (Aguila and Wullweber 2024). Because ecors 
would not be convertible into US dollars or any other cur-
rency, they would only be valid within the system. This 
would eliminate any risk of a run on the GWBC. At the 
same time, it would incentivize surplus countries to spend 
their accumulated balances in other countries, creating fur-
ther demand and positive loopback effects. In the system 
we propose, projects would need to be approved by both the 
national government and the GWCB. Therefore, only those 
meeting the internationally agreed sustainable standards 
would have access to funding. This would ensure a built-in 
limit to the quantitative expansion of ecors. More impor-
tantly, the Green Bretton Woods System would give deficit 
countries more autonomy to actively advance their national 
endeavours towards sustainable transformation without rely-
ing on the benevolence of international donors, conditional 
loans from international financial institutions, or private, 
profit-motivated financial institutions. This would contrib-
ute to the development of Southern sovereignty, allowing 
Global South countries to shape their own transformation.

There is no doubt that in the coming years, the increas-
ingly catastrophic effects of the climate crisis will intensify 
the political debate on how to change the current financial 
architecture. We are already seeing calls for change from 
both the United Nations (as evidenced, e.g. by the Bridge-
town Initiative) as well as from countries seeking to circum-
vent US dollar dominance. Power struggles over a multitude 
of conflicting interests will certainly pose a major challenge 
to the transformation process. However, the possibilities for 
real change are bound to increase as there is growing recog-
nition in society and among policymakers of the inadequacy 
of the current international monetary system to facilitate 
the kind of sustainable transformation needed to prevent the 
world from becoming uninhabitable.

6 See https:// nouve aupac tefin ancier. org/ en. php.

https://nouveaupactefinancier.org/en.php
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