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While national headlines focus on the spectacular — escalating global conflicts, political corruption, major social and environmental problems — a local author in Newcastle, Maine is advocating a dramatic solution to the rarely discussed, but massive costs plaguing the financial and monetary systems that run economies all over the world. In The Single Global Currency: Common Cents for the World, Morrison Bonpasse, the founder and president of the Single Global Currency Association, presents a convincing case that it is a moral imperative for the world’s 191 nations to join together in a global monetary union and collectively save those economies trillions of dollars by adopting one common currency. Offering readers a comprehensive, but accessible journey through this multi-layered issue, Bonpasse calls for the world to set a goal of making the transition to a single currency by 2024. 

The book begins with John Stuart Mill’s 1848 assessment that “so much of barbarism still remains in the transactions of the most civilized nations that almost all independent countries choose to assert their nationality by having, to their own inconvenience and that of their neighbours, a peculiar currency of their own.” With that, Bonpasse then leads the reader through a tour of today’s chaotic multi-currency foreign exchange trading system. Using nearly 200 different currencies and exchange rates, the equivalent of over $2.5 trillion are traded through this cumbersome system every day, at an annual cost of $400 billion. The currency crises occurring periodically in various countries cause billions of dollars in economic damage and reveal how vulnerable our economies really are under this system.

Bonpasse has a conversational style that brings the economic principles and numbers he uses to life. His stated narrative goal for the book is to “bring simplicity to a complex issue,” and he is able to do this admirably throughout the course of 300-plus pages. For example, in describing the speed and magnitude with which money is traded, he suggests that the reader 

…visualize how much money, in US $1 bills, might fit into a standard box of photocopier paper and the answer is $72,000. A stack of single $1 bills worth $1 billion would be 101.6 kilometers high, and a stack worth $2.5 trillion would be 253,000 kilometers high, or more than halfway to the moon. If the $1 bills totaling $5.0 trillion for two days currency trading could be stacked in two days, the top of the heap would arrive at the moon faster than an Apollo spacecraft, which took three days.

Every so often, however, Bonpasse does succumb to a penchant for thoroughness that can overwhelm the text with too many details. For instance, do we really need to know that a Google search came up with 115,000 hits for the pun “Common Cents” (part of the book’s subtitle), and further, that Results #459 and #551 came from the Single Global Currency Association itself? On the whole, however, Bonpasse’s style is consistently user-friendly, and he treats his readers with good humor and respect.

Bonpasse addresses issues including “what IS money anyway?, the impact of “plastic” money (debit and credit cards) on monetary systems, the workings of the foreign exchange system, the high stakes world of currency speculators, and the illegal operations of rogue traders. Although there are some who claim that the U.S. dollar already functions as a global currency, Bonpasse notes that it is “proprietary to the United States which, so far, has shown no inclination to share governance of its currency.”  He believes that the history and current expansion of the 12-member “Eurozone” provides the model for a serious effort to create a stable worldwide monetary system. He describes how such a system would work on a global scale, with a hybrid “euro-like” unit of exchange based on the “dollar-euro-yen,” a global monetary union of member countries, and a global central bank within that union. 

Compared to the costs involved in creating and running this new system, the benefits he lists are impressive. He predicts that the primary benefit of the “euro-like” single currency will be to promote international financial stability.  Besides eliminating that $400 billion in transaction costs, a single currency would, among other things, remove balance of payment problems between countries, dispense with the high cost of maintaining foreign exchange reserves, reduce worldwide inflation, and vastly increase the value of the world’s assets.

Single Global Currency is an ambitious book — part history, part economics, part crusade for fairness — and the author does not hesitate to tell us why this issue should matter to everybody: “Money is made by human beings and used by all of them and should, therefore, be understood by everyone.” The book also includes nearly a hundred pages of chapter endnotes, supporting references, appendices, web links, and bibliographic material about the issue. 

Bonpasse is an ardent and unabashed champion of his cause, saying, “you may be reading the most important book you have ever read, because the topic will save the world—trillions.” Although there are varying perspectives about the most critical challenges facing us on the planet today, this book makes an important contribution to understanding still more about the enormous benefits that would come from greater global cooperation.

The book, published by the Single Global Currency Association, will be available in bookstores, on Amazon.com, and through the association’s website (www.singleglobalcurrency.org). The price? 19 U.S. dollars, 16 euros, 22 Canadian dollars, 780 Thai bahts, 1,500,000 Zimbabwe dollars, 2,100 Albanian leks, 43,000 Columbian pesos, 200 Mexican pesos, 250 Estonian kroons, 550 Russian rubles, 1,100 Pakistani rupees, 2,200 Japanese yen, etc…. 

