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BLOG TEAM

Vlgllantes

MONEY HAS
BEEM PART OF HUMAM
HISTORY FOR 5000 ",
YEARS, FROM SEASHELLS, 5 -
TO PAPER, TO A STRIMNG -
OF COPE.

ITS pEALUE
IS5 ABOUT PECQPFLE,
FERCEFTION ANE
EXCHANGE.

HEVER MMORE 50
N THARM TORAY.
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HOW EURRENCIES ROS

ENDURED, SHAPING EC ES,
MARKETS AND INVESTMEWT ACROSS CENTURIES.




AS TRADE EXPAMNDED,
BY &0O0BC THE SARTER
SYSTEM WAS NO

LONGER SURFICIENT,

TRAPERS
TURMED TO COMNS
AS A MEPILIM OF
EXCHAMGE
AP SUBSERUENMTLY,

LYPIAN EMFIRE 600E8C [GE
r it

22 - THROUGH

TRADE, LYDIA'S
CURREMCY MADRE THE
COUNMTRY AMDP EING

CROESUS INCREDIBLY

l WEALTH'Y.

WEALTH GREW.

I'M
STAH‘.TIHE?; a
COMPANY..

PAWN OF CURRENCY MARKETS
THEHMG'\;E?P;ENT TO PAPER MOMEY IN EUROPE INCREASED

smffs‘mnmp Buwmﬁ:mglllél&sm%m %ERGE'
MNATIONS, CREATING THE FIRST CLURRENCY MARKET.

LET'S SET
THIS STRAIGHT, T
GSIVE YOU 300 BAGS
OF RICE ANE YOU GIVE
ME A, PfEfE OF
PAPER?

T HEAR THE
FLAMTAGEMETS
ARE LODKING

SHARKY.

I m__q.,,

Tenier 4 3
'F'P.H.nij | -"‘:'.r )
=0

Tenaro. —

LOOk,; IT
CLEARLY SAYS
HERE THAT
T PROMISE...
o THE STABILITY
- - OF A COUNMTRY AFFECTER
A FROMISE TO FAay THE VALUE OF ITS CURRENCY
ITH 1260 AR, THE YUAN PYNASTY OF CHINA MOVED ANP ABILITY TO TRADE.
FROM COIMS TO PAPER MOMEY, WHILE IM EURDPE,
BAMES AMP PRIVATE INSTITUTIONS STARTER USIMNG
FPAFER BAMEMOTES FOR PEPOSITORS AP
BORROWERS. THESE MOTES COULDP BE EXCHAMSER
FOR THEIR FACE VALUE IN METAL - 'T PROMISE
TO PAy THE BEARER OM FEMANE...
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CURREMCY MARKETS
LED TO CURREMCY
WwWaRrs, COUMTRIES
WOLULE TRY TO
CHAMGE THE VALUE OF
A COMPETITOR'S
CURREMCY BY PRIVIMNG
IT UP: h-r!SAEIN THE

RECLICE THE Eﬂ‘?&ﬁ@%
Eim-m'-:f POWER.

GOVERMMEMTS
EVEN MANIPULATED THEIR
OWH CURRENCIES TO
INCREASE REVENLES, LIKE
THE FREMCH DURING THE
HUNDRED YEARS' WAR,




THE GOLE STANSARE
BEGSINMNIMNG IM THE 18005, THIS FFF A COUNTRY'S CURREMCY

PIRECTLY TO GOLD, MEANING IT WAS BACKEDR BY A PHYSICAL
COMMODPITY RATHER THAM GOVERKMMENT TRUST. HOWEVER, IN
THE 20TH CEMTURY, POLITICS, WAR AND ECOMOMICS SAW THE
GSOLEP STAMNPARDP BECOME REFLUNEANT.

au
WOLILE MEER
AROLNE IA TOMMNES
OF EG0OLE TO COVER TORSY'S
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THE GREAT DPEFRESSION OF THE 19205 RESULTEDR IMN THE
COLLAPSE OF THE GOLE STAMPARD AT IMVESTORS FLOCKEDR TO
WITHRAW PEFOSITS. TO STEM THE TIPE OF OUTFLOWS, THE
UsS GOVERMMEMT REVALUED GOLD TO SUPPORT ITS ECONMOMY
AMEP N POIMG 50, CORMERERF THE WORLP'S GOLP MARKET,

GOLE OUT: MARKETS IMN
E BWA COLLAPSEDR AMEP COUMTRIES

SYSTEM, ALLOWIMNG EXCHAMGE RATES TO ADPTUST
TO ECOMOMIC AMEP MARKET PEVELOPMERNTS.

EXORBITANT PRIVILESGE?
FREMCH POLITICIAN KALERY
SISCARE PESTAING COINER
THE PHRASE, PESCRIBING A
POLLAR AT THE CEMTEE OF
THE GLOBAL ECOMOMY.

KING POLLAR
STILL REIGNS BUT
RISING PEBT, GECPOLITICAL
TEMSIONS, LOSS OF
INSTITUTIONAL CREFIBILITY
AMP THE RISE OF
ALTERMATIVES COULE
SLOWLY RESHAPE THE
GLOBAL MOMETARY
ORFER,

=
EX
PRIVIL

THE BRETTON WOOELPS ASREEMENT
AFTER WWTI, WESTERM POWERS DEVELOPEDR
THE BWA, A FRAMEWORK FOR GLOBAL
CURREMCY MARKETS. THE US GOVERMMENT
PLEFGED TO COMVERT USSP INTO GOLEP AT A
FIXEE RATE OF 335 AN OUMCE.

_ &4 NATIONS
FPEGGED THEIR EXCHAMNGE
RATES TO THE USE,
MAKING THE POLLAR THE
WORLEP'S RESERVE
CURREMCY,

KING POLLAR
THE UST REMAINED KING THAMKS X

PEEF FINANCIAL MARKETS,
UST aMP

OBAaL PEMAMP. USSP STREMETH
ARKETS

. TH TIMES OF TURMOIL,
IMVESTORS HISTORICALLY FLOCK
TO THE USSR

LOOKS
LIKE THEY'RE
ARRIVING
FROM THE

EAST?

SHOULE THE
MNEW CEMTRE
BE?

T
EGE. 7




ALTERMATIVE WORLE?
IMPETUS TO REFUCE POLLAR
PEPENPENCE HAS INCREASED,
WITH COUNTRIES SUCH AS
THOSE IN THE SRICS
CORGSANISATION WORKING TO
ESTABLISH AN ALTERMATIVE
FRAMEWORK.

THE FE-FOLLARISATION TREME HAS
GATHERED PACE A5 THE US HAS BECOME
INCREASIMNGLY PROTECTIOMIST AMD
POSITIVE PEVELOPMEMTS OUTSIPE THE US
HAVE BOOSTED THE CREPIBILITY OF
COMPETING CURREMCIES.

PECENTRALISEF & PIGITAL
THE IPEA OF CURREMCY

FREE FROM CEMTRAL
COMTROL 15 RMOT REW.

FINAMNCLAL
IMNCEPEMPENCE

FIMAMCIAL |N'ST|TUT“:PNS
INTRIGUED BY FECENTRALISED
e T A T s
. _ | LODKING TO STABLECOINS,
ROBERT | "'-..__ F BLENMPING PIEITAL IMMNOVATION
il s A = WITH THE RELIABILITY OF

= - RESERVE-BACKEDF MONEY
THE US IS INTROPUCING A
FEDERAL FRAMEWORK.

THE FX PRIVER
W LARGE CURREMCY MOWVEMENTS TENP TO BE

X * VOLATILE. BOND INVESTORS IGNORE
_ W’{fﬁw, f;ff’ FX MOVEMENTS AT THEIR PERIL BUT
AR B Teir THEY HAVE CHOICES = HEPGING CAM

SITCON
GQUICKLY MOVEDR FROM A
FRIMNGE EXPERIMENT TO A
WIPELY TRAPED CURREMCY. THE

FIRST REAL-WORLE
TRANSACTION TOOK PLACE IM
2010 WHEN 10,000 BITCOIMS
WERE EXCHANGED FOR THWO
PIZZAS WORTH .

FECONE EF?EM IMPORTANT TOOL TO RETUCE

FX 15 A HIPDEN PRIVER OF SOME RETLRMS.
CURRENCY MOVES SHAPE CAPITAL FLOW,
IMFLATION PYRAMICS AMNE YIELPS, CURRENCY
MANAGEMENT ALLOWS INVESTORS TO EXPRESS
MACRO VIEWS, CAPTURE OPPORTUMITIES AND
IMPROVE KISK-ALTUSTES RETURNS,

MNEW TECH: SHIFTING

GSEQPOLITICS AMNP CHAMGING TRADPE

PATTERKMS ARE ALL PART OF THE STORY.

FOR BONP INVESTORS, CLURRENCY |15 A KEY

TOOL, A5 WELL A5 PETERMIMIMNG THE RISK

. 5 FPROFILE CH-' SOVERKMMENMT BOMEP IMNVESTMERTS.
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CURRENCIES HAVE EVOLVEDR
§ OVER THOUSAMDS OF YEARS,
BUT MORE FI‘-ECEMT CHANEES
HA;’E EEMN THE MARKET

VE AT PACE.




