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Abstract

Africa’s monetary history is a tale of disruption—from the communal logic of cowries to the extractive
brutality of colonial currency boards, and finally to the technocratic constraints of post-independence
fiat systems. This paper asserts a provocative thesis: modern African central banks are vestiges of colonial
frameworks, enforcing economic models that prioritise creditors over communities. Inflation targeting,
debt conditionalities, and currency devaluations are not neutral policies—they are tools of monetary warfare
against African sovereignty. We propose three radical shifts: developmental stability rooted in Africa’s
vast resource wealth, fiscal-monetary unity to break free from austerity’s grip, and currency innovation
embracing blockchain, digital credits, and energy-backed tokens. Metanomics—a novel framework
blending indigenous wisdom with quantum finance—challenges the sterile dogmas of macroeconomic
orthodoxy. We argue that money must reclaim its essence as real value—not speculative digits controlled
by distant institutions, but dynamic energy exchanged in sovereign, regenerative systems. Africa’s future
lies not in compliance with international financial institutions, but in building decentralised, transparent,
and resource-backed economies from the ground up. A monetary renaissance beckons if the continent
dares to reclaim its past, confront its present, and forge a radically postcolonial financial future.
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1. Rethinking Central Banking and Monetary Sovereignty in Africa

The architecture of modern central banking in Africa stands at a critical juncture, yet its design and
operation are rarely interrogated from the vantage point of the continent’s developmental imperatives.
Conventional economic discourse frequently reduces African central banks to peripheral extensions
of Western institutions, tethered to imported paradigms such as inflation targeting, exchange rate
stability, and fiscal discipline (Mishkin, 2007; Berg, Portillo & Zanna, 2010). These frameworks,
forged in socio-economic contexts vastly different from those prevailing in Africa, remain poorly
attuned to the continent’s historical depth, structural complexities, and transformative potential. To
persist in their uncritical adoption is to risk stagnation; to acknowledge their misalignment yet refrain
from reform is to compound error with inertia. This paper confronts these twin hazards, exposing
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critical gaps in theory and practice while advancing a reimagination of monetary sovereignty through
the lens of Metanomic, a paradigm grounded in the Resource-Based Monetary Sovereignty (RBMS)
model and operationalised through the Endogenous Resource-Backed Currency (ERBC) mechanism.

Three profound lacunae underpin the argument for such a rethinking. The first arises from a
historical amnesia that pervades monetary policy analysis, whereby Africa’s precolonial monetary
systems are either dismissed as primitive or entirely erased. Yet, evidence demonstrates that these
systems—decentralised, culturally embedded, and materially innovative—sustained vibrant trade
networks long before colonial disruption. For example, the cowrie-based monetary system of West
Africa facilitated regional trade across the Niger bend and into the Atlantic littoral, linking distant
economies through an intricate web of value exchange (Johnson, 1970; Epstein, 2005).). In East Africa,
the use of iron bars, cloth, and livestock as media of exchange reflected a sophisticated alignment
of money with productive and social needs. Similarly, credit associations such as susu in Ghana or
stokvels in South Africa exemplified institutional mechanisms of collective finance, enabling resource
pooling and risk-sharing outside the purview of state or colonial authority. The erasure of such
legacies from mainstream monetary thinking forfeits a wellspring of institutional ingenuity and
forecloses opportunities to design contextually resonant models for the present.

The second gap emerges from the dogmatic adherence to fiat-based regimes and inflation
targeting, a framework entrenched across much of Africa since the 1980s under the auspices of
structural adjustment and IMF conditionality (Adam and Simpasa, 2011). In theory, inflation targeting
is justified as a means of ensuring macroeconomic stability, but in practice it has subordinated broader
developmental goals to narrow price indicators. Empirical evidence shows that despite two decades
of inflation-targeting regimes, many African economies have experienced persistent unemployment,
weak industrialisation, and vulnerability to external shocks (Iddrisu and Alagidede, 2021). This
outcome reflects a structural misfit: while inflation targeting presumes deep financial markets and
diversified economies, most African economies remain commodity-dependent, import-reliant, and
fiscally constrained. The result is a monetary orthodoxy that privileges stability over transformation,
reinforcing external dependence rather than fostering resilience.

The third lacuna lies in the under-exploration of monetary innovation, particularly through digital
finance, blockchain, and resource-backed instruments. While central bank digital currencies (CB-
DCs) are proliferating across Africa, they largely replicate the fiat logic in digital form—maintaining
dependence on externally denominated reserves, rather than embedding money in endogenous
resources. This reflects a failure of imagination. Resource-backed digital tokens, by contrast, present
an opportunity to anchor value in Africa’s abundant mineral, agricultural, and energy wealth, thereby
creating a transparent, tamper-proof system of exchange that enhances sovereignty. Yet, such inno-
vations remain marginal in mainstream discourse, which tends to privilege Western narratives of
financial technology over indigenous and resource-grounded alternatives.

This paper makes three pivotal contributions in addressing these oversights. First, it reconstructs
Africa’s monetary history across precolonial, colonial, and post-independence epochs, challenging
the notion that modern central banking represents the pinnacle of monetary evolution. Precolonial
systems—whether cowries, iron, cloth currencies, or credit associations—are too often dismissed as
irrelevant curiosities, yet they embody logics of decentralisation, reciprocity, and social embeddedness
that are increasingly pertinent in contemporary debates on financial inclusion and resilience. By
recovering these histories, the paper situates African monetary systems within a continuum of
institutional experimentation, rather than a teleology culminating in imported orthodoxy.

Second, the paper critiques the postcolonial adoption of inherited monetary frameworks, especially

1. Metanomics is an emerging paradigm that reimagines money as energy and memory rooted in a nation’s own resources
and trust, rather than foreign debt or external control. It is a framework for understanding and designing economic systems
that integrate the seen and unseen—material resources and moral structures, institutional form and collective spirit. It moves
beyond narrow market rationality to embrace a quantum understanding of value as simultaneously tangible and relational,
generated not only by what a nation possesses but by what it upholds.
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inflation targeting. Here, the argument is not that price stability is unimportant, but that the
prioritisation of low inflation over developmental objectives has entrenched fragility. For instance,
Ghana’s recurrent cycles of disinflation and fiscal consolidation have failed to produce sustained
growth or employment, while leaving the economy acutely exposed to external debt pressures (IMF,
2022). Similarly, South Africa’s inflation-targeting regime has coincided with rising inequality and
stagnant job creation, despite achieving price stability (Aron & Muellbauer, 2007). These examples
underscore the limits of orthodoxy and the need for policy frameworks that balance stability with
structural transformation.

Third, the paper introduces Metanomics as a transformative framework that fuses indigenous
monetary logics with modern technological advancements. Distinct from CBDCs, which are digital
extensions of fiat regimes, Metanomics grounds money in real, endogenous wealth through the
RBMS-ERBC architecture. Here, value is not defined by fiat decree but by the productive capacity of
a nation’s resources—be it gold, cocoa, lithium, or renewable energy. These resources are tokenised
into MeBit, programmable digital units that circulate transparently within a decentralised financial
infrastructure (MetaFiE. Governance is not vested solely in central banks or external creditors but
distributed through Decentralised Autonomous Organisations (DAOsﬂ that allow communities,
firms, and states to participate in decision-making. This approach reframes central banking not as the
management of interest rates or inflation targets, but as the coordination of resource flows, digital
infrastructures, and developmental priorities.

By articulating this paradigm, the paper advances both theoretical and policy innovation. Theo-
retically, it challenges the assumption that African central banking must follow Western trajectories,
positioning the continent instead as a laboratory for new forms of monetary sovereignty. Practi-
cally, it charts a path towards institutions that enhance resilience, democratise finance, and restore
autonomy in the face of global volatility.

To ignore these historical, structural, and technological gaps is to consign Africa’s economies
to perpetual fragility. To acknowledge them but fail to act is to entrench dependency. This paper
proposes a course beyond both, positioning Metanomics as the next frontier of economic thought and
practice—a paradigm for a sovereign and prosperous Africa, where money ceases to be an instrument
of constraint and becomes instead a vehicle of transformation.

2. Cowries and Colonial Coins: A Contested Origin Story

Africa’s monetary history is a tapestry of ingenuity and resilience, woven across centuries, yet
it remains marginalised in mainstream economic discourse. Long before the colonial encounter,
African societies developed sophisticated monetary systems that transcended the reductionist view
of money as a mere tool of trade. These systems were embedded in the social fabric, embodying
cultural meaning; spiritual significance, and political legitimacy alongside their economic functions.
In West Africa, cowrie shells illustrate this integration most vividly. More than tokens of exchange,
they represented wealth, trust, and continuity across generations. Hogendorn and Johnson (1986)
demonstrate that cowries fulfilled the classical functions of money—medium of exchange, store of
value, and unit of account—while simultaneously anchoring communal trust and economic vibrancy.
Among the Akan of present-day Ghana, the term Sedie (cowrie) became synonymous with wealth,
a linguistic legacy that endures in the modern Ghanaian Cedi. Cowries facilitated thriving market
towns, enabled occupational specialisation, and underpinned decentralised networks stretching from

2. Digital tokens within the Metanomics framework, backed by real resources such as minerals, energy, or agricultural
output. Unlike cryptocurrencies that often float on speculation, a MeBit is like a digital coin tied directly to cocoa, gold, or
solar power, ensuring its value rests on tangible wealth.

3. The financial infrastructure that underpins Metanomics, built on decentralised, blockchain-enabled systems. It facilitates
borderless, real-time transactions anchored in real resources rather than debt-based fiat money

4. A governance structure that operates through transparent, pre-coded rules on blockchain technology, allowing decisions
to be made collectively without reliance on a centralised authority.
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Ghana to Mali. Crucially, these systems were governed by chiefs, guilds, and cultural norms that
acted as mechanisms of inflation control: the supply of shells was moderated by collective institutions
that sanctioned misuse, preventing over-circulation. In this way, community oversight functioned as
an early monetary stabiliser, ensuring confidence and stability in transactions.

The diversity of precolonial African monetary systems further underscores their ingenuity. In
the Akan kingdoms, gold dust was a central medium of exchange, measured with calibrated scales
and weights whose precision rivalled early Buropean mints (Garrard, 1980). The practice required
an intimate knowledge of metallurgy and weights-and-measures systems, producing a discipline of
economic governance that combined science, ritual, and accountability. In the Kingdom of Kongo,
woven textiles such as libongo served as high-value currencies, embedding economic exchange
within cultural production and afirming the social value of labour (Martin, 1986). In precolonial
Nigeria, iron bars and manillas doubled as currency and markers of prestige, their worth tied not
merely to scarcity but to material utility and collective trust (Ogundiran, 2002). These systems
illustrate a striking feature: currencies were resource-backed, reflecting productive wealth and social
consensus rather than fiat decree.

A comparison with barter economies highlights their sophistication. One of the canonical
problems of barter is indivisibility: how to equate a goat to a pot of grain without surplus or waste?
African solutions addressed this dilemma pragmatically. Cowries offered divisibility at fine scales,
allowing small transactions without distortion. Gold dust could be weighed down to granular
measures, enabling calibrated exchanges. Textiles and iron bars were divisible by length or weight,
facilitating flexible trade. In contrast, modern fiat currencies, while divisible into decimals, derive
their value from abstract decree rather than tangible wealth, creating volatility when divorced from
production. Precolonial systems, by rooting divisibility in materiality, resolved the inefliciencies of
barter with solutions better aligned to local realities.

Colonialism disrupted this organic evolution, imposing a monetary monoculture that rebranded
indigenous systems as “primitive.” This was not a neutral transition but an act of epistemic violence
that delegitimised African ingenuity and supplanted it with institutions designed to serve imperial
interests (Rodney, 1972). European central banking, inaugurated by the Riksbank in 1668 and
consolidated by the Bank of England in 1694, emerged to finance war and empire. The Bank of
England’s charter was explicitly tied to funding conflicts with France (Clapham, 1944), demonstrating
the martial origins of central banking. These institutions laid the foundation for a global order in
which money served power, extraction, and expansion rather than balanced development.

The 19th-century gold standard exemplified these contradictions. By pegging currencies to gold,
it promised stability but proved inherently fragile. The system collapsed by 1933 under the weight
of speculative attacks and policy mismanagement, exposing its dependence on short-term gain rather
than durable resilience. The Genoa Conference of 1922 further institutionalised the dominance of
national central banks, while the 1944 Bretton Woods Conference codified an international financial
order through the establishment of the International Monetary Fund (IMF) and the World Bank.
The Bank for International Settlements (BIS), founded in 1930, entrenched centralised monetary
governance, creating an elite club of financial coordination from which Africa was conspicuously
absent. Decisions made in these forums set global rules, but Africa—still colonised—was handed a
rulebook it neither wrote nor consented to follow.

Within Africa, colonial powers enforced monetary control through currency boards. The West
African Currency Board (WACB), established in 1912, provides a telling example. Its modus operandi
was to issue local currency strictly backed by sterling reserves, thereby prohibiting deficit financing or
developmental spending (Hopkins, 1970). This arrangement ensured monetary stability in London
but at the cost of fiscal suffocation in West Africa. The WACB prohibited domestic credit creation
and forced colonies into a passive role: exporters of raw commodities whose proceeds strengthened
sterling reserves, while domestic industries languished from lack of investment. Post-independence
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central banks—from Ghana (1957) to Nigeria (1960) and Sudan (1958)—inherited this constrained
architecture, thrust into a monetary trilemma of balancing stability, sovereignty, and development
under conditions of structural dependency.

The consequences were stark. In Ghana during the 1990s, contractionary monetary poli-
cies—including interest rates exceeding 25%—stifled access to credit, particularly in agriculture and
manufacturing. By 2000, only 5% of small and medium enterprises (SMEs) accessed formal loans,
crippling productive sectors (World Bank, 2023). In Nigeria, similar high-interest regimes in the
1980s coincided with a decline in manufacturing’s share of GDP from 8% in 1980 to 5% by 1990
(World Bank, 2023). Kenya, operating under IMF-prescribed austerity, saw public investment in
infrastructure fall from 6% of GDP in 1980 to 2% by 1995, with long-term consequences for growth
(Easterly, 2001). Fixed exchange rate regimes, ostensibly designed to reassure foreign investors,
constrained counter-cyclical policy and compounded stagflation. Inflation averaged 20% in the 1980s,
while growth stagnated around 2% (World Bank, 2023). These policies, clothed in the rhetoric of
stability, proved in practice to be straitjackets that bound African economies to global volatility while
suffocating domestic potential.

By the time independence arrived in the 1950s and 1960s, the global monetary order was already
entrenched. The rules, cemented at Genoa and Bretton Woods, positioned Africa at the periphery
of a system designed elsewhere. African nations entered sovereignty constrained by inherited
frameworks and vulnerable to external shocks. Optimism was palpable in the early years: central
banks in newly independent states were celebrated as symbols of national sovereignty, instruments
through which development might be steered. Yet this optimism was quickly tempered. Political
instability in the late 1960s and 1970s—Ghana’s 1966 coup, Nigeria’s 1975 coup, and Sudan’s 1971
repression—interrupted nationalist economic experiments and reset trajectories of reform. Coups
layered political fragility atop inherited monetary constraints, deepening the cycle of dependence
and underdevelopment.

This contested origin story reveals a dual truth. Africa’s monetary past testifies to systems of
resilience and innovation: cowries as divisible and inflation-resistant money, gold dust as a precision
monetary science, textiles and iron bars as culturally embedded currencies. These examples highlight
the potential of resource-backed and socially grounded systems to underpin vibrant economies. Yet
Africa’s present remains bound by frameworks that stifle development, inherited from a colonial order
that prioritised extraction over emancipation. To ignore this history is to perpetuate dependencys;
to confront it is to recover a foundation for reimagining monetary sovereignty. This paper seeks
to ignite that reimagination, situating Metanomics not as an abstract ideal but as a continuation of
Africa’s deep monetary ingenuity, recalibrated for contemporary and future challenges.

3. Inflation, Adjustment, and the Age of Orthodoxy
Africa’s monetary landscape was recast in the 1980s as Structural Adjustment Programmes (SAPs) and
associated conditionalities embedded a new “common sense” of macroeconomic management. The
World Bank and the IMF advanced a policy trinity—inflation targeting (formal or de facto), fiscal
austerity, and exchange-rate liberalisation—that redefined the state’s role and placed price stability
at the apex of macroeconomic objectives (Berg, Portillo and Zanna, 2010; Mishkin, 2007). While
these reforms were presented as neutral technologies of stabilisation, their underlying assumptions
were forged in mature, diversified economies with deep capital markets and formalised labour
relations. Transplanted into African economies characterised by commodity dependence, shallow
financial systems, and large informal sectors, the result was a prolonged misalignment of aims and
instruments. The rhetoric promised discipline; the outcomes often delivered financial disinflation
without development, a sort of macroeconomic tidying that left the room clean but unfurnished.
The prior section established that Africa’s precolonial and early modern monetary systems were
neither rudimentary nor chaotic: they were resource-anchored, socially embedded, and prudentially
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governed through communal institutions. Colonial currency boards and postcolonial central banking
then subordinated this institutional ingenuity to external anchors and capital flows (Hopkins, 1970).
The neoliberal turn of the 1980s did not remove these constraints; it tightened them—redirecting
scarce policy bandwidth toward targets weakly connected to Africa’s most binding constraints: food
insecurity, logistics and energy bottlenecks, import dependence, and climate shocks (Easterly, 2001;
UNCTAD, 2020). Against this backdrop, we now examine the pillars of orthodoxy, beginning with
inflation targeting, and show why they struggle to deliver transformation.

3.1 Inflation-Targeting Frameworks

Inflation targeting (IT)—both full-fledged and “lite”—rests on formal preconditions that allow the
policy rate to steer expectations and prices: a reasonably independent and credible central bank;
well-functioning money and credit markets; predictable interest-rate pass-through to lending rates;
expectations among firms and households that are responsive to forward guidance; fiscal-monetary
coordination strong enough to avoid fiscal dominance; and data quality and transparency that render
the target verifiable and the rule intelligible (Mishkin, 2007). Where these conditions are absent or
fragile, the interest rate becomes a blunt instrument, more likely to suppress investment than quell
cost-push pressures (Mkandawire, 2010; Adam and Simpasa, 2011).

Across much of Africa, several preconditions are only partially met. Financial depth remains
limited; informal employment dominates; supply chains are thin; energy, transport and storage costs
are high; and exchange-rate movements feed quickly into domestic prices through import channels
(World Bank, 2019; ILO, 2020; IMF, 2025). The monetary transmission mechanism (MTM) is
therefore attenuated. Policy rates move, but lending rates often barely respond; when they do,
they ratchet upward asymmetrically and return downward slowly—a monetary escalator that goes
up fast and comes down grudgingly (Akosah et al., 2020; 2021). In such environments, formal
announcements of a numeric target can be neither necessary nor sufficient for de facto IT: several
countries that do not announce targets still follow the same rulebook (e.g., Ethiopia, Malawi, Zambia,
Egypt, Nigeria), while others announce targets yet lack the preconditions that make those targets
meaningful.

3.2 What the composition of inflation reveals

Table 1 crystallises the structural driver: food. In Ghana, Nigeria, Malawi and Ethiopia, food
contributes over half of headline inflation; even in South Africa and Kenya—economies with stronger
institutions and deeper markets—food components routinely account for 30-40% of price movements
(national statistical offices; central bank releases, Jun-Jul 2025).

Table 1. Headline Inflation and Food Contribution

Country Headline Inflation ~ Food Inflation ~ Food Contribution
(Jun-Jul 2025) [%] (YoY) [%] to Headline (%)

Egypt 14.9 6.9 ~45-50
Ghana 13.7 16.3 ~60
Nigeria 22.22 ~39.8 ~60-70
Kenya 3.8 6.6 ~30
Zambia 16.5 ~19.2 ~50
South Africa 3.0 5.1 ~30-40
Rwanda 7.0 10.7 ~40-50
Malawi ~30+ 35.6 >60
Ethiopia 13.9 20 ~50-60

Notes: Inflation figures are current up to Jun-Jul 2025. Sources from the various central banks and statistical services.
Figures vary for various countries and reporting periods. Current food inflation in Rwanda and Kenya is elevated due to
regional drought.
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Egypt’s elevated headline rate similarly sits atop substantial food contributions shaped by subsidy
reforms and imported shocks (IMF, 2024; World Bank, 2025). The implication is stark: when food
and other supply-side costs dominate the CPI basket, interest-rate hikes attack the shadow, not the
substance, of inflation.

The country narratives make this concrete. In Ghana, the initial disinflation after formal IT
adoption in 2007 coincided with relatively benign exchange-rate conditions and favourable terms of
trade; unresolved bottlenecks in food systems, transport, energy, and post-harvest losses reasserted
themselves when global and fiscal shocks hit, pushing inflation above 50% in 2022 (Bank of Ghana,
2022; FAO, 2019; World Bank, 2023). In Nigeria, the inflation profile since 2015 reflects (CBN,
2023) fuel subsidy reforms, FX rationing/depreciation, and logistics costs—not excess demand—so
rate hikes perform belt-tightening to cure a fever. In Kenya and Mozambique, droughts, hidden-debt
revelations, and currency shocks generated price spikes in years of weak demand, again pitting supply
shocks against demand tools (CBK, 2023; IMF, 2017). If the central bank is a mechanic, then IT
in supply-shock Africa is like tuning the carburettor when the fuel line is clogged: the engine still
sputters, and the adjustment risks stalling the few cylinders that were working—SMEs, smallholders,
off-grid energy entrepreneurs—by raising their cost of finance.

3.3 Why expectations don’t behave like the textbook says

Standard models assume forward-looking expectations responsive to credible central-bank signals.
But in economies where informality covers ~85% of employment, and food budgets exceed 40%
for many households, expectations are largely backward-looking and cash-flow constrained (ILO,
2020; World Bank, 2019). Price-setters in informal trade key off transport costs, seasonality, and FX
pass-through, not repo-rate speeches. IT thus becomes performative theatre for external audiences
(donors, ratings agencies), while domestic actors price in rains, diesel, storage, port congestion.
The metaphor holds: orthodox policy is a lighthouse switched on at noon—perfectly visible to its
keepers but offering little illumination to ships navigating reefs (logistics), currents (FX), and weather
(climate).

3.4 When the lever moves credit away from production

Empirically, tight money coexists with high sovereign yields and elevated lending rates, pulling banks
into carry trades with the state rather than intermediation with firms (Akosah et al., 2020; 2021;
Iddrisu and Alagidede, 2021). Double-digit T-bill returns become magnetic north; SME lending
drifts south. Credit is rationed away from agriculture, manufacturing, and tradable services—precisely
the sectors that would relax supply constraints and stabilise prices over the medium term. Inflation
targeting, designed to discipline demand, ends up disciplining development. Even where inflation
sits “within band” (e.g., South Africa’s 3-6%), persistently low growth and high unemployment
underscore that price stability is necessary but insufficient for inclusive development. Stability
without transformation is a well-made bed in an empty house.

Table 2 (policy rates, lending rates and credit access) makes the paradox visible. Despite disper-
sion in policy stances, effective lending rates across many African economies remain prohibitively
high—often 25-35% in Ghana, Malawi and Zambia; 20%+ in Ethiopia; 13-15% in Kenya; and
double-digits in South Africa—while credit access is consistently rated very low to constrained for
SMEs and rural producers (central-bank policy statements; Reuters; June—July 2025).
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Table 2. Policy Rates, Lending Rates and Credit Access

Country Policy Rate (%)  Lending Rate (%)  Credit Access Score (Qualitative)
Egypt 24 25 Low

Ghana 27 35 Very Low

Nigeria 27.5 30+ Low-Moderate

Kenya 9.75 13-15 Constrained

Zambia 14.5 25 Very Low

South Africa 7 10.75 Moderate

Rwanda 6.5 15-18 Limited

Malawi 135 30 Very Low

Ethiopia 15 20+ Very Limited

Sources: Policy and Lending Rates & Credit Access: Central Bank policy statements, Reuters and national monetary
authority reports (June-July 2025).

3.5 Interest Rates, Credit Allocation, and the “Tightening Trap”

Two mechanisms lock systems into a tightening trap. First, asymmetric pass-through and structural
risk premia mean hikes transmit quickly to lending rates, but declines are sticky, with banks preferring
liquid sovereign paper at attractive yields over riskier SME exposures—risk-free rent becomes a
crowding-out machine (Akosah et al., 2020; Iddrisu and Alagidede, 2021). Second, fiscal dominance
by stealth emerges where rollover needs and debt distress keep sovereign yields high, nudging
monetary policy toward quasi-fiscal support. The central bank becomes janitor and security guard,
mopping inflation with one hand while guarding sovereign rollover with the other; the mop stays
wet.

A metaphor links the inflation table to the credit table: when prices rise because food is scarce and
trucks are idle for lack of parts, raising the cost of capital is like taxing the rain during a drought—fields
remain dry and boreholes harder to drill. We try to cool the kitchen by raising the price of matches,
when the heat comes from a broken oven and poor ventilation.

3.6 Why “credible commitment” can backfire

Orthodoxy posits that hawkish commitment anchors expectations and prevents second-round effects.
Yet in settings with weak wage bargaining, limited indexation, and liquidity-constrained firms, the
path from hawkish signals to lower inflation expectations is murky. High-for-long signals can raise
term premia, elevate sovereign borrowing costs, and shorten investment horizons—purchasing lower
future inflation at the price of lower future capacity to produce food, process commodities, or deploy
renewable energy. This is a pyrrhic victory: today’s stability seeding tomorrow’s scarcity.

3.7 The rentier bias and the pyramid metaphor—used carefully

The structure tempts the pyramid analogy. External creditors and domestic sovereign holders occupy
the apex; banks and large corporates sit beneath; SMEs and households form the base. Cash flows
ascend as interest and debt service, while developmental investment is demoted. Unlike criminal
pyramids, this one is legal and rule-compliant—rule-mandated, in fact. That is the argument: the rules
themselves generate a rentier bias. The pyramid stands upright, but its foundation—the productive
base—erodes. Eventually, gravity asserts itself.

3.8 Debt, External Balance, and the Siphon Effect

Table 3 extends the diagnosis from prices and credit to public solvency. Several African countries
allocate double-digit shares of revenue and exports to debt service—sometimes exceeding health
or education budgets (IMF, 2025; World Bank, 2025; UNCTAD, 2024). Pressing the monetary
brake to manage cost-push inflation, while high sovereign yields channel bank balance sheets into
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government paper, raises debt service; FX shortages and terms-of-trade swings then increase external
debt burdens in local currency, tightening the belt from the other side.

Table 3. Inflation, Sovereign Debt and Debt Servicing

Country Inflation (%)  Debt/GDP (%)  Debt Service / Revenue (%)
Egypt 14.9 86.7 ~50
Ghana 13.7 93.5 ~25
Nigeria 22.22 45-60 20-30
Kenya 3.8 60 ~10
Zambia 16.5 70-90 30-40
South Africa 3.0 70 ~15
Rwanda 7.0 60 ~15
Malawi ~30 70-80 ~30
Ethiopia 13.9 60-65 ~20

Sources: IMF Regional Economic Outlook Sub-Saharan Africa (April 2025). World Bank Africa Pulse Report (April 2025).
National Ministry of Finance and Central Bank reports. UNCTAD (2024). AU High-Level Panel on Illicit Financial Flows.

The result is a siphon effect: value created in agriculture, mining, or services is taxed, and a
large fraction of public resources is channelled to creditors—external and domestic—rather than to
irrigation, storage, feeder roads, power, and R&D. Even outside formal IMF programmes, policy is
programme-shaped; the logic of orthodoxy has been internalised. Meanwhile, illicit financial fows
(IFFs) and transfer mispricing drain additional resources. The AU/ECA High-Level Panel on IFFs
and UNCTAD estimate Africa loses ~US$88 billion annually to capital flight, misinvoicing and
criminal networks—money that could finance infrastructure and industrial policy (AU/ECA, 2015;
UNCTAD, 2020). Africa thus exports capital while importing development loans—selling water
upstream and buying it back in bottles.

This siphon persists because the regime confers visible benefits on powerful stakeholders: macro-
credibility for sovereigns seeking market access; risk-free returns for bond holders; and policy
legitimacy for technocrats aligned with global norms (Mkandawire, 2010; UNCTAD, 2020). The
opportunity cost—foregone productivity investment—falls on dispersed, weakly represented groups:
small farmers, informal firms, peri-urban entrepreneurs, local manufacturers, and youth. The
equilibrium is therefore politically stable even when development outcomes are not.

3.9 From Critique to Construction: What Would a Better Target Look Like?

The conclusion is not that prices should be ignored, but that targeting must recognise sources of
inflation and constraints of transmission. Transitional alternatives include pairing price stability with
employment or investment objectives (e.g., SME or agriculture value-chain credit), which re-weights
internal incentives; adopting nominal GDP level targeting, which better accommodates supply shocks
and commodity cycles; using real-exchange-rate stabilisation bands to avoid self-reinforcing pass-
through spirals during adverse terms-of-trade movements; and designing food-and-energy “cores”
that acknowledge drought or imported energy spikes cannot be rate-hiked away while still guiding
non-food expectations. These are improvements at the margin. Yet each leaves money as fiat and
policy as signalling in thin markets, which suggests the need for a more structural re-anchoring.

3.10 Toward Resource-Based Monetary Sovereignty (RBMS) and ERBC

The critique acquires constructive force in RBMS-ERBC, which reframes the anchor of value from
external safe assets to endogenous resource wealth. The aim is not to retreat to a rigid commodity
standard, but to tokenise diversified baskets of domestic resources—gold, cocoa, lithium, renewable
energy credits, verified carbon/soil assets—and to connect monetary issuance and credit creation to
measurable flows of real value.
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Three design elements address the failures observed.

First, anchor and anti-pass-through: when currency value is co-anchored to a diversified resource
basket (rather than a single commodity), import pass-through is dampened by scaling supply rather
than suppressing demand; for example, tokenised storage receipts for cereals, linked to certified
warehouses, can serve as collateral for working-capital credit lines, lowering post-harvest losses and
smoothing seasonal spikes.

Second, credit allocation by design: under RBMS, bankable claims are pre-validated by resource
flows (off-take contracts, power purchase agreements, warehouse receipts), reducing risk premia
and compressing spreads for productive uses; reserve requirements can be partly met with tokenised
resource claims, nudging portfolios into value chains rather than out of them.

Third, Governance: monetary rule-setting moves from technocracy alone to polycentric ac-
countability, with DAO-like councils specifying collateral standards, sustainability metrics, and
redemption windows—distributing legitimacy and aligning incentives with development.

If orthodoxy is a lighthouse at noon, RBMS is a canal system: it redirects existing water—resources,
yet-to-be-monetised assets, seasonal surpluses—through locks and gates (rules and tokens) to irrigate
fields where scarcity bites. The policy question becomes less “How bright is the light?” and more
“Where should the water low—and how fast?”

3.11 Implementation Pathways: From Principle to Practice

A common objection is that resource backing risks volatility and capture. The objection is valid—if
design is naive. Robust RBMS depends on diversified baskets with anti-correlated components (food
staples, metals, renewable credits); rule-based issuance that ties token supply growth to verified
increases in productive capacity and inventories; redemption windows that keep tokens as claims
on real value; macro-prudential caps to avoid concentration risk; and climate-proofing via index
insurance and resilience investments that prevent weather shocks from cascading into financial spirals.

Transition can proceed in phases. Phase [—Collateral reform: recognise tokenised resource
receipts as eligible collateral (Tier-2) for central-bank facilities and reserve requirements, with
published haircuts. Phase II—Targeted facilities: establish refinancing windows for banks against
RBMS-compliant assets (e.g., certified warehouse receipts, power-purchase receivables) with modest
spread incentives. Phase IIl—Monetary co-anchor: introduce a dual-anchor regime—CPI guidance
plus a Resource Basket Index (RBI) guiding issuance corridors. Phase IV—ERBC pilots: launch
Endogenous Resource-Backed Currency pilots in limited domains (agro—corridors, special agro-
processing zones, renewable micro-grids) with DAO-style governance and traceable MeBit rails for
settlement and trade credit.

3.12  Why This Matters for the Inflation Problem We Started With

Returning to Tables 1-3, orthodoxy tightens money to chase cost-push inflation, thereby raising the
cost of investments that would relieve those costs. RBMS-ERBC inverts the polarity. For food-driven
CPI, finance storage, logistics, irrigation, inputs and mechanisation with resource-tied credit so
that supply expands and the CPI falls because supply rises. For the rentier lending structure, replace
risk-free sovereign rent with resource-anchored, investment-grade claims eligible for refinancing;
lending spreads compress where they do the best. For the debt-service squeeze, shift investment
to domestic value chains so import bills decline, export complexity rises, FX buffers stabilise, and
the siphon narrows. Orthodoxy prunes branches to stop a tree from swaying in the wind; RBMS
deepens the roots so the tree sways less because it is anchored. Pruning has its place. Without roots,
no amount of pruning secures the tree.
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3.13  From Orthodoxy to Metanomics

The analysis shows why inflation targeting, fiscal austerity and FX liberalisation—as practiced—govern
symptoms in economies where causes are structural. Incremental tweaks—alternative targets, better
guidance—help but are incomplete. Metanomics provides the conceptual umbrella for RBMS-ERBC:
a shift from money as decree to money as claim on measured, verifiable flows of real value, governed
not only by central technocracies but by institutionalised participation along value chains (Iddrisu and
Alagidede, 2021). Metaphorically speaking, the age of orthodoxy asks central banks to be thermostats
in houses where the walls are missing; Metanomics asks them to be architects and engineers alongside
others—designing insulation, allocating materials, ensuring that heat and light are produced and
circulated by the house itself. The thermostat remains, but its readings finally mean something.

This conclusion sets up Section 4, which formalises the RBMS-ERBC architecture: the composi-
tion and calibration of the Resource Basket Index, rules for token issuance and redemption, collateral
standards for MeBit-based credit, and the polycentric governance that anchors transparency, ac-
countability and macro-prudential safety.

4. ASovereign Monetary Paradigm: RBMS and ERBC

The monetary policies shaping African economies—centred on inflation targeting and fiscal auster-
ity—bear the indelible imprint of external doctrines, crafted in the crucible of Western industrial
economies and imposed through the Bretton Woods institutions. These frameworks, rooted in New
Keynesian assumptions of demand-driven inflation, mature credit markets, and rational economic
agents, are fundamentally misaligned with the structural realities of African economies. The persistent
failure of these policies is not a mere matter of poor execution but an ontological misfit—a clash
between the rigid abstractions of neoliberal orthodoxy and the dynamic, heterogeneous nature of
African economic systems. This section delves into the structural variances that render current mon-
etary policies ineffective, even deleterious, and lays the theoretical groundwork for a transformative
alternative: the Resource-Based Monetary Sovereignty (RBMS) model, anchored by the Endoge-
nous Resource-Backed Currency (ERBC) mechanism. Drawing on Africa’s precolonial monetary
logic—where commodities like cowries, gold, salt, and textiles served as currency rooted in social
utility and resource availabilitcy—RBMS integrates these principles with modern macroeconomics
and blockchain technology. Unlike the colonial fiat systems that displaced Africa’s commodity-based
currencies, RBMS reclaims value from tangible, domestically controlled assets, offering a postcolonial,
post-fiat alternative.

4.1 Theoretical and Conceptual Foundations

The Resource-Based Monetary Sovereignty (RBMS) framework builds upon, but decisively extends,
post-Keynesian and Modern Monetary Theory (MMT) insights. As in MMT, RBMS affirms a
sovereign’s capacity to issue currency without prior recourse to external creditors or fixed-rate pegs
(Kelton, 2020; Wray, 2015). It departs, however, from MMT’s reliance on state-fiat credibility by
introducing a material anchor—a diversified, rule-governed resource basket—so that money creation
is continuously referenced to measurable productive and ecological capacity. A potential weakness
follows from this very strength: resources are finite and unevenly distributed. Without careful design,
anchoring could induce pro-cyclicality (when prices of a dominant commodity fall, monetary space
tightens), over-extraction (if issuance targets volumes rather than sustainable yields), concentration
risk (if the basket is narrow), and governance capture (if valuation and audits are opaque). RBMS
therefore embeds safeguards: diversification across negatively correlated assets (agricultural staples,
metals, renewable-energy/REC flows, certified ecosystem services), sustainable-yield constraints and
depletion charges, independent audits of inventories and flows, and convertibility bands rather than
hard pegs, so discretion can lean against cycles while credibility rests on verifiable data.
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Post-Keynesian economics supplies the other pillar: money is endogenous, demand and distribu-
tion matter, and inflation is often cost-push rather than purely demand-pull (Lavoie, 2014). RBMS
retains this lens but ecologises it: issuance is constrained by real capacity and the rate at which that
capacity can be expanded without degrading natural capital (Tcherneva, 2020; Mitchell & Fazi,
2017). In this view, money is not merely a policy variable; it is a claim on organised production and
regeneration, governed by institutions whose legitimacy flows from aligning financial promises with
material possibility.

Critically, RBMS is not a return to the rigidity of the gold standard. It avoids a hard peg
through partial, state-contingent convertibility and a corridor system around a Resource Basket
Index (RBI). This hybrid architecture preserves flexibility for counter-cyclical policy and lender-of-
last-resort functions, while the basket—continuously measured, transparently priced, and prudentially
audited—grounds expectations. RBMS thus proposes a post-fiat, post-peg paradigm: neither floating
volatility nor fixed-regime brittleness, but a third path in which African monetary autonomy is
exercised in step with productive renewal (Kelton, 2020; Wray, 2015; Lavoie, 2014).

4.2 Core Principles of RBMS

First, value is endogenous, but not narrowly mineral: the anchor is a diversified set of domestically
generated claims—agricultural output authenticated via warehouse receipts; renewable-energy
generation and Renewable Energy Credits (RECs); verified carbon/soil services; exportable services
(tourism, film, digital work) evidenced by receivable streams; and, where scale is limited, regional
pooling through commodity and energy unions. For countries with modest resource endowments,
RBMS operates through basket-sharing (regional RBI with settlement in a common ERBC), swap
lines against partners’ baskets, and diaspora-receivable tranches that tokenise stable remittance
flows—so sovereignty rests on organised cash-flows and capacity, not geology alone.

Second, the central bank’s mandate is developmental, not purely disinflationary: credit guidance
and refinancing windows favour RBMS-eligible collateral (e.g., certified grain receipts, power-
purchase receivables), so the balance-sheet gravity that currently rewards risk-free sovereign rent is
redirected toward productive intermediation.

Third, inflation control is structural: policy leans into food, energy and logistics bottlenecks by
financing capacity where CPI pressure originates, recognising that rate hikes cannot extinguish
droughts or unblock ports. Anchoring issuance to expanding real supply tightens the feedback loop
between price stability and investment.

Fourth, rules are binding yet adaptive: a transparent issuance rule links money growth to
the sustainable-yield growth of the RBI and measured productivity gains, with escape clauses for
emergencies and symmetric claw-backs once shocks abate. Convertibility bands and publication of
audits/ haircuts keep discretion disciplined by data.

Fifth, sovereignty requires control over extractive flows and pricing power: RBMS integrates
capital-flow management, domestic commodity exchanges for transparent price discovery, ERBC-
denominated invoices for key exports, and anti-IFF protocols. In combination, these restore policy
space, align monetary promises with real capacity, and stabilise expectations not by decree alone, but
by measurable, regenerating value.

4.3 AFormal Specification: ERBC-RBMS with MeBits, DAO, and MetaFi
4.3.1 Monetary Base, Backing, and Measurement

Monetary base.
Let the monetary base be:
My=C+R

where C is currency in circulation and R is central-bank reserves.
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Backing ratio (credibility anchor)
A proportion of My must be backed by domestically controlled, verifiable resource wealth:

BR =V,/My suchthat BR >0

where I, is the value of the Resource Basket and 6 is a rule-based minimum (e.g., 0.20 ). If
Ghana has M = 5(Gh € bn) and V/, = 1.5, then BR = 0.30 > 0.
We decompose V; into stocks and flows, each haircut for liquidity and sustainability:

V= (1= h)@pigi+ ) (1~ h)PV(X)
]

J

* piqi : mark-to-market value of audited stocks (e.g., certified warehouse receipts for grain, refined
gold in central bank custody, verified carbon units in registry).

* X contracted flows (e.g., power-purchase receivables, off-take agreements for cocoa/lithium);
the present value (PV) is discounted at a conservative rate.

* h: liquidity haircut reflecting time-to-cash and market depth (Tier-A assets: low h, e.g., bullion;
Tier-B: moderate, e.g., graded grain receipts; Tier-C: higher, e.g., forward receivables).

* {; € (0,1] : sustainability factor limiting valuation to sustainable yield (no incentive to over-
extract). Audits update ; periodically.

The eligibility list, haircuts, and ¢ parameters are published and independently audited; this
makes I/, both measurable and credible, while its liquidity follows from the tiered structure (a known
time-to-redemption and standing repo with the central bank for TierA/B assets).

4.3.2 Dynamic Adjuster and Error Correction
Issuance corridor (Dynamic Adjuster Function, DAF).
Growth of the base is capped by real capacity expansion:

My < aAV, + Bln(1 + g;)

* gt real GDP growth; o € [0.1,0.5] measures responsiveness to resource-capacity; 3 € [0.5,1]
gives counter-cyclical elasticity.

* Calibration: the ranges are not fixed a priori; estimate of «, 3 can be carried out via Bayesian
state-space or Dynamic Stochastic General Equilibrium (DSGE)-lite models using macro and
commodity data (posterior means inform the live policy rule). Cross-validation with historical
country/region data and simulation (particle filters) supports operational credibility.

Nonlinear error correction (toward the backing target)
To model asymmetries and frictions:

AMO = }/(9 — BRtfl) + }\1AV, + AQAGDP + )\30 + >\4(p + &

* v > 0: speed of adjustment back to BR = 6;

* 0 : basket volatility (e.g., Exponential Weighted moving Average [EWMA] of Resource Basket
Index [RBI returns]);

* @ : structural friction index (e.g., composite of logistics costs, storage losses, grid outages);

* ¢ : discretionary policy shock (bounded and disclosed ex post);

* Estimation: y,A, are estimated jointly with measurement equations (below), allowing the
authority to publish fan charts for Mj.
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Convertibility corridor and price band:

RBI[ _ RBI[r
Pg:(lfu)?'SPBSPB:(l’fH)?

* Y : RBI-to-MeBit unit factor; pt : corridor half-width (e.g., 2-5%);
* The central bank/DAO leans against breaches by open-market MeBit cps against RBI eligible
collateral.

Balance-sheet integration

A share T of My may be tokenised as MeBits (for retail/wholesale Real-Time Gross Settlement
[RTGS] on MetaFi). Banks can hold MeBits as Level-B High-Quality Liquid Assets [HQLA-B]
with haircut hp and can satisfy a fraction of reserve requirements with MeBits backed by Tier-A/B
assets:

R™ = pD — wECV.pj; with p the reserve ratio; D deposits; and w € (0, 1) a prudential offset
bounded by DAO rules.

4.3.3 Convertibility and Run Control
To deter speculation while retaining flexibility, a convertibility ceiling controls redemption:

Redemption Ratio, = min(k;, V,/Mo)

with state-contingent k. Under stress (high o, FX tightness), k; tightens automatically:

Kt = Ko — wW,.

Y, is a stress index (weighted composite of o, FX cover, and external rollover needs). Publication of
k; and W, rules curbs sunspot runs.

4.3.4 The Resource Basket Index (RBI)
Define a transparent index to price V, and anchor expectations:

RBI, = ) wi()Pil)) Qi) (1 — k) (1)

i

* w;(f) : time-varying weights that decline when an asset’s volatility rises or sustainability factor
falls;

* P;Q; : audited price-quantity pairs (on-ledger oracles from recognised exchanges/registries);

* Governance (DAO, below) fixes bounds for w; and audit periodicity, and approves any asset’s
entry/exit.

4.3.5 Formalising MeBits (the programmable claim)

Definition and unit

Let MeBits be programmable digital claims denominated in ERBC and soft-convertible into RBI
claims during defined windows. Let Sp be total MeBits outstanding; Pptheir price in ERBC.

Issuance rule (linked to real capacity and eligible collateral):
ASp <AV, + pAECV +xIn(1 + ¢;) — & max(0, 7, — 7*)
* ECV: eligible-collateral value on MetaEi (sum of tokenised, audited claims eligible for central-

bank refinancing);
* 7 : headline inflation; 7t* : inflation guide;
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* 1M,p,X & > 0 are policy parameters (estimated/calibrated as above);
* This rule tightens issuance when inflation overshoots or collateral shrinks and expands when real
capacity and eligible collateral grow.

Convertibility corridor and price band:

_ RBI;
SPBSPB:U*'H)T'

* Y : RBI-to-MeBit unit factor; p : corridor half-width (e.g., 2-5%);
* The central bank/DAO leans against breaches by open-market MeBit operations against RBI
eligible collateral.

4.3.6 DAO: Parameter Governance and Policy Discipline

The DAO codifies rule-changes and audits. Voting blocs include central bank (macroprudential veto
on stability grounds), producers/warehouses, financial intermediaries, regional public bodies, and
civil-society observers (advisory). Proposals update 6, k, w, h, ¢, eligibility lists, and oracle providers.

Policy loss function (for transparent optimisation):

L = alm — )2 + by — u*)? + ((BR, — 0)2 + d(AMy — AM)>

where 1, is unemployment (or an inclusion metric), and AMy is the DAF-implied change. The
DAO adjusts parameters to minimise expected loss subject to prudential constraints (e.g., BR > 0,
capital-flow rules, Systemically Important Financial Institution [SIFI] buffers). Parameter updates
require supermajority plus stability sign-off by the central bank to respect lender-of-last-resort
responsibilities.

4.3.7 MetaFi: Settlement, Oracles, and Refinancing

Settlement rail

MetaFi provides finality f; in seconds for wholesale and retail payments in ERBC/MeBits. Central-
bank Real-Time Gross Settlement (RTGS) integrates via gateway nodes; Know Your Customer
(KYC)/Anti-Money Laundry (AML) sits at the edges (wallets, banks).

Oracles and data integrity

RBI prices, warehouse audits, and Power Purchase Agreement (PPA) receivables enter through
federated oracles with Byzantine-fault-tolerant (BFT)?|aggregation. Outliers beyond k standard
deviations are quarantined; repeated misreporting triggers oracle slashing and delisting.

Refinancing windows (credit guidance) Banks access RBMS windows against tokenised collateral
at rate rrgms < rmain When loans fund logistics, storage, irrigation, renewable micro-grids, or
processing; this operationalises "finance where CPI pressure originates." Haircuts follow published
schedules; breaches incur surcharges.

5. Byzantine-fault-tolerant (BFT) aggregation is a way to combine many inputs (prices, sensor readings, model updates,
audits, etc.) into a single result that stays correct even if some contributors are malicious or arbitrarily wrong (“Byzantine”).
Instead of trusting every source—or taking a plain average—a BFT aggregator uses robust statistics, so the final value is only
weakly influenced by outliers or attackers.
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4.3.8 Stress Protocols and Automatic Stabilizers
Define a composite stress index:

W[ =WgOyr + w[erXGap[ + WdDebtROH[
Trigger set ¥, > W* activates:

(i) Narrower k;

(i) Wider MeBit price band support

(iii) Temporary elevation of haircuts /;;

(iv) Counter-cyclical liquidity via RBMS windows exclusively against Tier-A/B collateral
v) Issuance claw-backs embedded in the next quarter DAF

Once ¥, < W* for ¢ consecutive observations, parameters revert automatically.

4.3.9 Policy Algorithm (Operational Loop)
i. Audit & price resources — compute V, and BR; update RBI, o, ¢

ii. Compute DAF ceiling for AM,; run error-correction to refine permitted range

iii. Set convertibility k; and MeBit band [Pg, Pg] given ¥,

iv. Allocate liquidity: conduct open-market operations and RBMS refinancing against eligible
collateral to keep MeBits within band and steer credit to supply bottlenecks

v. Update parameters: if loss £; is elevated, DAO proposes calibrated tweaks to 0, w, h, ¢, eligibility
lists; central bank signs off on stability grounds

vi. Publish dashboards (BR, RBI, audits, MeBit band usage) to sustain expectations

4.3.10 |Interpretation and Link Back to Section 3

The formal ERBC-RBMS system addresses Section 3’s contradictions directly. Food- and energy-
driven CPI pressures are met with targeted liquidity against tokenised collateral that expands real
supply (storage, logistics, power), so inflation falls because capacity rises, not because demand is
strangled. The rentier bias in bank balance sheets is diluted by eligible, resource-anchored assets that
qualify for refinancing, compressing spreads where they do the best. Debt-service siphons narrow
as domestic value chains displace imports and stabilise FX. MeBits, bounded by the RBI corridor,
provide programmable, transparent money whose issuance is rule-tethered to verified capacity, while
the DAO ensures polycentric legitimacy and parameter discipline. MetaFi supplies the rails-fast
settlement, auditable collateral, and oracle-based price discovery-that make the anchor operational,
not rhetorical.

In short, this specification turns the metaphors of Section 3 into machinery from lighthouses at
noon to canals with locks and gates and operationalised in Figure 1 as the relationship between re-
source endowments, reserve valuation, reserve-backed currency, monetary issuance, macroeconomic
outcomes, and policy feedback in the RBMS-ERBC system.
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Figure 1. RBMS-ERBC Dynamics and Feedback

4.3.11 Interpreting Figure 1 as a Closed-Loop Monetary-Real System

1. Resource Base — Reserve Valuation. Audited, domestically controlled assets—metals (e.g., gold),

soft commodities (e.g., cocoa), energy flows (e.g., power-purchase agreements), and certified
ecosystem services—are converted into a Resource-Basket Value (V). Valuation applies market
prices and quantities, liquidity haircuts (h;), and sustainability factors ((;), aggregated into a
Resource Basket Index (RBI) with volatility- and depletion-sensitive weights (w;).

. Reserve Valuation — Reserve-Backed Currency. The central bank translates I, into a backing
ratio (BR = V,/M) and commits to a rule floor (BR > ). Convertibility is state-contingent:
the redemption ceiling ; tightens when a published stress index W¥; rises; MeBits trade within a
price band linked to the RBI. This yields a post-fiat, post-peg regime with credible but flexible
corridors.

. Reserve-Backed Currency — Monetary Expansion. Money creation follows the Dynamic
Adjuster Function (DAF):AMy < oAV, +BIn(1+g,), complemented by error-correction that pulls
BR back toward 0 after shocks. Operationally, liquidity is channelled through RBMS refinancing
windows against eligible, tokenised collateral (e.g., warehouse receipts, PPA receivables). The
lever is targeted credit into bottlenecks rather than blanket rate tightening.

. Monetary Expansion — Macroeconomic Output. Because eligibility and refinancing favour
productive claims, banks and DFIs have a safe path into agriculture, processing, logistics, and
distributed energy. Effects are measurable: food/energy CPI pressures moderate; credit tilts
toward SMEs and value chains; FX cover stabilises; the latent friction factor ¢, declines as
bottlenecks are financed away.



18 Yegandi Imhotep Paul Alagidede (2025)

5. Macroeconomic Output — Policy Feedback. The DAO closes the loop by updating basket
weights, haircuts, sustainability factors, convertibility ceilings, and band widths under rule
constraints. Adjustments are driven by audited data and published diagnostics (fan charts, stress
metrics), not discretionary improvisation.

6. Policy Feedback — Resource Base. Recalibration alters the composition and quality of the
anchor. Investment into certified storage, seed systems, solar micro-grids, milling, and cold-chain
improves diversification, liquidity, and sustainability of the resource base. Next period’s V; is
larger, steadier, and faster to monetise.

4.3.12 What the Figure Clarifies about RBMS-ERBC (versus Orthodoxy)

* Inflation mechanism: Orthodoxy uses the policy rate on demand even when inflation is supply-driven.

RBMS-ERBC finances the bottleneck directly—storage, logistics, irrigation, and power—so CPI
falls because capacity rises.

Credit allocation: High rates often push banks into sovereign carry trades. Here, eligible,
refinanceable real-economy claims compete with government paper, compressing spreads where
they have the greatest macro impact.

External balance and debt: Financing import-substituting capacity and upstream tradables
narrows the current-account gap, reduces hard-FX borrowing needs, and eases debt-service
ratios via structural substitution rather than austerity.

Credibility architecture: Trust is grounded in audited collateral, published convertibility corridors,
and fan charts for BR, M), and =—not reputation alone.

4.3.13 How Shocks Propagate through the Loop

* Drought (food shock): RBI volatility and food CPI rise; ¢, increases via loss and transport
indicators. «; tightens automatically; the DAO widens the MeBit band modestly and opens
RBMS windows targeted to storage/irrigation. As certified inventories rebuild, ¢, declines and
CPI-food eases; parameters revert when stress normalises.

* Terms-of-trade slump: Diversification absorbs part of the blow. Error-correction tempers
issuance; haircuts and weights are recalibrated; liquidity shifts to import-substituting projects to
support FX cover. Convertibility remains open but bounded.

4.3.14 The “Flight Deck”: What to Monitor and Publish

Anchor: RBI level/composition, o, (EWMA or GARCH), haircuts h;, sustainability factors ;, audit
coverage and pass-rates.

Monetary stance: BR; and its fan chart; My and DAF utilisation; error-correction contributions.
Market interface: MeBit price-band breaches, k; adjustments, oracle accuracy/slashing events.
Macro results: CPI decomposition (food/energy), credit distribution (SME/value-chain share), FX
cover, inclusion metrics.

Section 3 argued that orthodoxy is a thermostat in a house with missing walls. The loop in Figure 1
shows the walls being built: money is steered to storage, logistics, and power; audits and the RBI
measure the improvement; and issuance expands within rules as real capacity grows. Stability is
earned by deepening the supply base and strengthening governance, not by suppressing demand.

4.4 From Fiat-Crypto to Resource-Backed Rails: A practical model within RBMS-ERBC

The global crypto-asset complex has matured into a systemically relevant perimeter of finance.
By late Q2-Q3 2025, aggregate market capitalisation had recovered to the multi-trillion range,
with the IMF’s Crypto-Assets Monitor placing total cap above US$3.5 trillion in May 2025 and
documenting the growing share and infrastructural role of stablecoins within that total (IMF, 2025).
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Central-bank research has ceased to debate whether tokenisation matters and now asks how to
embed it into money and market plumbing. The BIS Annual Economic Report 2025 sets out the
blueprint: tokenised platforms that interoperate central bank reserves, commercial bank deposits
and government securities—what it dubs a “next-generation monetary and financial system” (BIS,
2025). In short, crypto is no longer merely parallel experimentation: elements of its stack are being
absorbed into mainstream rails.

On the African continent, absolute volumes are smaller but macro-salient where FX fragility,
remittance costs, and cross-border frictions bind most tightly. Chainalysis estimates Sub-Saharan
Africa accounted for roughly 2.7% of global on-chain value in July 2023—June 2024—about US$125
billion—with Nigeria, South Africa and Kenya leading adoption and Nigeria alone receiving ~US$59
billion in that period (Chainalysis, 2024). Crucially, Africa’s long-standing mobile-money rails give
it a distribution advantage: the GSMA’s 2025 report records a market processing on the order
of US$1.68 trillion in 2024 across ~100+ billion transactions, with rising shares of savings and
credit conducted through mobile channels (GSMA, 2025). Overlay the World Bank’s persistent
reality—global remittance costs averaging ~6.5% in Q1-2025, with mobile money the cheapest
funding method—and the consumer surplus from programmable, lower-latency settlement is obvious,
provided compliance and FX rules keep pace (World Bank, 2025).

Yet today’s crypto usage largely mimics fiat. In leading African corridors, lows are dominated
by USD-pegged stablecoins, effectively externalising monetary sovereignty and re-importing U.S.
monetary policy through offshore balance sheets. The IMF’s 2025 external sector work warns that
the growing international use of dollar-backed stablecoins can entrench the dollar’s role in the system
and complicate policy transmission in Emerging Markets and Developing Economies [EMDEs]
(IMF, 2025b). The BIS, for its part, has sharpened its critique: stablecoins perform poorly as money
at scale, lack the settlement finality and singleness of central bank money, and can amplify stress via
runs on backing assets; policymakers should accelerate movement toward tokenised platforms under
public oversight (BIS, 2025). CBDCs, when launched as “fiat-with-an-app,” often underperform
too: digitisation without trust, collateral and utility does little to move the macro-needle. In short,
both fiat-crypto and digital fiat optimise the thermostat while leaving the walls thin: they accelerate
transfers but do not finance storage, logistics, or power—the supply constraints that push African
CPI and FX accounts in the wrong direction.

Resource-Based Monetary Sovereignty (RBMS) with an Endogenous Resource-Backed Currency
(ERBC) alters that anchor. Rather than treating money as an uncollateralised promise, RBMS-ERBC
makes it a transparent claim on audited domestic capacity, measured by a diversified resource
basket—certified grain inventories, cocoa/cashew receipts, gold, lithium, renewable-energy credits,
verified soil/carbon assets—and governed by published corridors: issuance widens as measured
capacity rises; convertibility bands tighten automatically under stress. This is entirely compatible with
the BIS’s tokenised-platform vision, but with a developmental anchor: value is rooted endogenously,
not pegged to external fiat.

Within this architecture, Nabiya Qapital (¥aQ) functions as a DAO that routes liquidity into
verifiable productive capacity rather than speculative positions. Figure 2 is best read as the DAO’s
operating loop, with each stage linking the facts of production to finance and back to policy via
measurement—closing the gap fiat orthodoxy could not.
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Figure 2. Nabiya Qapital as a DAO: Operationalising RBMS-ERBC

Stage 1: Verification — Tokenisation — from opaque paper to bankable information

A registered farmer brings 500 kg of cashew to Akuafo Nketua cooperative. Weight and grade
are verified; GPS-stamped records are posted to Gnostic Agritech’s chain; a smart contract mints
a CashewToken that inherits an eligibility tier and haircut. This is not “alchemy,” but better
bookkeeping. The token’s metadata (origin, grade, custody) replaces the forensic effort that inflates
orthodox monitoring costs with a standardised, audit-ready claim. Because tokens are fractional,
input suppliers can be paid directly; because eligibility and haircuts are rule-visible, risk is priced at
source and updated over time as warehouses and vendors demonstrate performance. In aggregate,
these claims feed the Resource Basket Index (RBI) that underpins the monetary co-anchor—value
seen as well as said.

Stage 2: Resource-convertible finance — claims become programmable purchasing power
CashewTokens are redeemable for NaQ at a published resource-convertible rate. The farmer opts
for an algorithmic 6% seasonal facility rather than a 30% commercial loan to purchase tools and hire
labour. Use-of-proceeds is enforced via delivery-versus-payment to whitelisted vendors; settlements
clear on MetaFi rails; receipts are captured on-ledger. The lower coupon is earned, not subsidised:
expected losses fall because collateral is machine-verifiable; wholesale costs fall because standardised,
resource-linked claims are refinanceable at the RBMS window. In orthodoxy, information and
enforcement costs are layered ex-post and then priced into double-digit rates; on the NaQ rail these
costs are engineered out ex-ante, compressing spreads to single digits in sectors that drive CPI and
FX outcomes. This is precisely the kind of tokenised collateral + central-bank facility interplay
envisaged by next-gen monetary plumbing.

Stage 3: Yield-linked repayment — risk-sharing replaces ruin

Obligations track realised harvest rather than calendar dates; off-taker escrows, price feeds and
logistics proofs route proceeds back into settlement. If yields or prices disappoint, the contract
reprofiles within published caps—tenor extension, fee caps, parametric top-ups—instead of tumbling
into foreclosure. The economics are straightforward: in agriculture, cash-flow volatility is biological
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and climatic; treating temporary illiquidity as insolvency destroys productive capacity that would be
solvent over a multi-season horizon. By aligning service to harvest cycles, portfolios become both
more humane and more robust. At scale, the mechanism transmits to macro indicators the orthodoxy
wanted to stabilise but could not: CPI-food volatility moderates because storage and logistics are
actually financed; FX pressure eases as import substitution and value-added exports expand.

Stage 4: Data aggregation — next-cycle liquidity — a living collateral standard

The cooperative meta-farm aggregates weather, soil, input, storage and off-take data via Gnostic
Agritech analytics hosted on Gracecoms Institute of Technology infrastructure. These feeds re-weight
the basket, refresh haircuts, and recalibrate convertibility corridors and targeted facilities. Vendors
are re-whitelisted on fulfilment reliability; warehouses move between eligibility tiers; the RBI shifts
away from depletion or concentration risk. This is a learning anchor: issuance corridors widen when
measured capacity rises and tighten when stress is detected, the rare feature that allows a monetary
regime to combine flexibility with credibility. It is also where Africa’s unique endowments matter:
mobile-first behaviour, cooperative organisation, and diversified resources make the measurement -
collateral = money loop tractable at scale.

4.4.1 Why this loop outperforms fiat orthodoxy

First, it front-loads inclusion without fragility. Underwriting is based on what producers can prove
they do (inventories, receivables, energy output), not on fixed collateral they seldom possess. Inclusion
becomes bankable because risk is legible at the point of creation and enforceable by design.

Second, it modularises and prices risk where it is cheapest to manage vendor fulfilment, custody
discipline, off-taker delivery, oracle accuracy. Each module has reputation at stake; each can be
replaced. Systemic risk falls because it is made contestable, not waved away. This is exactly the
governance gap the IMF-FSB synthesis sought to close: align digital finance with prudential oversight
and AML/CFT without recreating brittle silos (see IMF/FSB, 2023).

Third, it shifts bank portfolios. Once resource-linked claims are refinanceable, government bills
lose their monopoly on “safe and simple.” Banks discover that an audited receivable with escrowed
off-take compares favourably to perpetually rolled sovereign paper. The rentier bias dissolves through
balance-sheet gravity; credit returns to the value chains that tame supply-side inflation and hard-FX
leakages.

Fourth, it improves the external account by construction. Financing storage, milling and dis-
tributed energy reduces imports; financing grading and traceability raises export prices. Reserve
cover improves without austerity, and FX mismatches shrink through measured substitution and
upgrading, not emergency rationing.

Fifth, it builds a culture of disclosure that strengthens public authority. Eligibility pass-rates,
custody reconciliations, basket concentration, settlement latency, oracle accuracy and consumer-
protection outcomes (reprofiling vs. foreclosure) are publishable KPIs. Credibility ceases to be
performative and becomes auditable—a crucial property in lower-trust environments.

4.4.2  The salient African cases (and why fiat-crypto is a local maximum)

Two corridors make the contrast concrete. In cashew/cocoa belts across Nigeria—Ghana—Cote
d’Ivoire, tokenised warehouse receipts and off-take claims now fund storage, drying, grading and
solar-powered processing at single-digit coupons. Post-harvest loss falls: price realisation improves;
CPI-food stabilises because the seasonal spike is mechanically blunted by capacity rather than
cosmetically suppressed by rates. In agro-energy micro-grids, tokenised power-purchase receivables
finance milling and cold-chain; diesel dependence and FX fuel bills decline. These are precisely the
supply-side channels the BIS and IMF identify as missing when the debate is limited to “crypto as
payments” or “CBDC as app” (see BIS, 2025; IMF, 2025).
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This is why fiat-crypto—chiefly dollar-stablecoins—cannot be the destination. It moves money
but does not ground it in domestic capacity; it can even entrench shadow dollarisation, narrowing
policy space. The BIS’s latest messaging is blunt: stablecoins perform poorly as money at scale and
policymakers should prioritise public-anchored tokenised rails (BIS, 2025). RBMS-ERBC is precisely
that rail: resource-backed digital assets that finance what matters and measure what is financed—fast
like crypto, sovereign like money.

4.4.3 Why Figure 2 is not aspirational but operative

Read Figure 2 as a map of a present tense: verification mints standardised claims; convertibility turns
claims into programmable purchasing power; yield-linked service keeps producers solvent through
volatility; and data aggregation refreshes the anchor. The DAO furnishes the room orthodoxy
merely tidies. Because the plumbing is sound and the walls are thick, the heat you pay for is the
warmth you feel. As global infrastructures adopt tokenised platforms and regulators consolidate
policy, Africa’s contribution is to insist that those platforms be resource-backed and developmental
by design—the essence of RBMS-ERBC with NaQ already in operation.

5. Feasibility of RBMS-ERBC Implementation in African Countries

The feasibility question is not whether Africa has the ingredients for a resource-anchored monetary
regime, but how to organise them so that measurement becomes collateral, collateral becomes money,
and money becomes capacity—with governance tight enough to keep the loop safe. The global
context clarifies the need. Crypto markets have matured into a multi-trillion perimeter and central
banks now speak the language of tokenised platforms; yet, as Section 4.4 showed, the dominant
fiat-crypto instruments in Africa (chiefly USD stablecoins) mostly reproduce foreign anchors and
externalise policy space. RBMS-ERBC turns the logic around: digital issuance is co-anchored to a
diversified basket of endogenous, audited resources, with convertibility corridors and refinancing that
expand as real capacity expands. The question for feasibility is therefore institutional and operational:
do countries have (i) collateral that can be reliably measured, (ii) legal pathways to tokenise it, (iii)
governance to manage haircuts and convertibility, and (iv) payment rails and financial intermediation
to transmit low-cost liquidity to the bottlenecks that matter?

A practical way to answer is to group countries by anchor archetype—energy, precious met-
als/soft commodities, base-metals for the EV transition, and rare-earth/3Ts micro-anchors—then
specify sequencing, safeguards, and cross-border settlement under the AfCFTA. Table 5 summarises
endowments and entry points.
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Table 4. Commodity endowment and model entry points (selected countries)

Country Major Commodities Estimated Production  Notes
Value (Trading)
Egypt Natural Gas, Crude Oil, Gas ~70 bcm/year Energy export hub;
Gold, Phosphate Gold: ~15 tons large proven gas
Phosphate ~6 Mt reserves in Zohr field
Ghana Gold, Cocoa, Oil, Gold: ~130 tons 6th largest gold producer
Bauxite, Manganese Cocoa: ~850k tons globally; 2nd in cocoa after
Oil: ~160k bpd Céte d’lvoire
Nigeria Crude Oil, Natural Gas, Oil: ~1.3 mbpd Africa’s largest oil
Tin, Limestone, Cocoa Gas: 45 bcm producer; also rich
Cocoa: ~300k tons in gas and agriculture
Kenya Tea, Coffee, Fluorspar, Tea: ~500k tons Agro-dominant, growing
Titanium, Rare Earths Rare Earths (2024): mineral extraction secto
Early-stage export
Zambia Copper, Cobalt, Emeralds  Copper: ~800k tons One of Africa’s top
Cobalt: ~2k tons copper producers
South Africa  Gold, Platinum, Coal, Gold: ~90 tons World leaderin
Iron Ore, Diamonds Platinum: ~130 tons platinum group metals
Coal: ~250 Mt
Rwanda Tin, Tantalum, 3Ts: ~4k tons One of the global
Tungsten (3Ts), Coffee Coffee: ~21k tons tantalum exporters
Malawi Uranium, Tobacco, Tobacco: ~120k tons Key source of uranium
Tea, Rare Earths Rare Earths: (Kayelekera mine); agriculture
exploration ongoing still dominant
Sudan Gold, Gum Arabic, Gold: ~90 tons One of Africa’s top gold

Oil (declining), Livestock

Gum Arabic: ~50%
of world supply

producers; macro issues
hamper full value chain

23

Sources: World Bank Commaodity Markets Outlook (2024). USGS Mineral Commodities Summaries (2023). FAO, African
Development Bank statistics. National statistics from Ministries of Mines, Agriculture, and Energy.

5.1 Country archetypes and operational pathways
Egypt (energy-anchored co-anchor). The Zohr field and pipeline exports support a gas-co-
anchor: tokenised gas receivables (from verified metering and PPAs) enter the resource basket
with conservative haircuts and time-to-cash windows. Phosphate adds an agricultural stabiliser via

fertiliser-for-grain swaps in COMESA/AfCFTA corridors. Convertibility bands tighten automat-
ically when a stress index (pipeline outages, LNG price spikes) rises; issuance corridors widen as
audited PPAs accumulate. Initial refinancing windows target energy-linked logistics (cold chain,
milling) that transmit low-cost liquidity to CPI-relevant sectors.

Ghana (precious-metals/soft-commodity composite). A gold + cocoa basket avoids single-
commodity brittleness. A public gold ledger records refinery output and custody; certified cocoa
warehouse receipts provide seasonal liquidity. The ERBC corridor stabilises the cedi not by pegging
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to gold, but by co-anchoring issuance to measured flows: when cocoa, oil and cashew inventories
are certified and forward-sold, central-bank windows refinance SME storage/drying at single-digit
coupons, cutting post-harvest loss and food-CPI volatility. Haircuts are dynamic; cocoa haircuts rise
in drought years while gold cushions the anchor.

Nigeria (hydrocarbon-dominant with agro diversification). A Petro-naira co-anchor is feasible
if built on transparent oil/gas cash-flow tokenisation and auditable custody. The rail finances pipeline-
adjacent infrastructure (power for milling/cold-chain) and agro-processing via cocoa receivables.
AfCFTA energy settlement in ERBC reduces USD dependence; convertibility corridors narrow in
stress, discouraging speculative attack. Because wholesale costs fall for resource-linked paper, banks
reweight from sovereign carry to refinanceable receivables, easing the rentier bias.

Kenya (soft-commodity anchor with rare-earth option). Tea/coffee cooperatives already operate
with high digital adoption; tokenised receipts can stabilise rural credit cycles by tying service to crop
outturns. A rare-earth side-pocket—once export streams are traceable—adds a green-tech anchor
with longer duration. The mobile-money spine reduces last-mile frictions: delivery-versus-payment
to approved vendors and escrow with off-takers are easy to enforce; oracle coverage (rainfall/NDV]ﬂ
, prices) makes reprofiling a technocratic rule, not a political discretion.

Zambia (EV-transition anchor). Copper/cobalt receipts—metered at smelter/export nodes—fit the
model’s medium-to-long duration sleeve. The refinancing window funds power corridors, rail, and
smelter efficiency; macro-prudential caps prevent over-concentration. Because demand is secular,
term convertibility windows can be longer; price volatility is managed with conservative haircuts
and counter-cyclical buffers fed by royalty top-ups in high-price years.

South Africa (composite, high-governance pilot). A gold + PGM (Platinum-Group Metals)
composite in a SARB sandbox can run the full RBMS playbook: DAO-style rule-making with
macro-prudential vetoes, public haircuts, convertibility corridors, and fan charts for the backing ratio
and issuance. South Africa’s deep markets allow secondary trading of resource-linked paper, tight-
ening spreads and setting a continental benchmark for disclosure, assurance, and ESG-linked reserves.

Rwanda (3Ts micro-anchor). Traceability is the comparative advantage. Conflict-free 3Ts re-
ceipts plus coffee provide a two-sleeve anchor: minerals for base value, coffee for seasonal liquidity.
Because scale is smaller, convertibility windows are narrower and redemption is channelled through
designated processors/traders. The payoft is demonstration: resource-scarce states can still run ERBC
if information quality is high.

Malawi (seasonal stabiliser with a long-dated sleeve). Tobacco backs the seasonal sleeve; uranium
sits in a long-dated sleeve with heavier haircuts and periodic third-party audits. The refinancing
window targets storage/irrigation and feeder roads, which most directly compress food-CPI spikes.
Seasonal convertibility bands are clearly published to prevent pro-cyclical runs at harvest time.

Sudan (formalisation-first anchor). The priority is a formalised gold ledger with on-chain custody
and assay, complemented by gum arabic as a soft anchor for regional trade. ERBC gives artisanal
miners a path to formal markets; haircuts are high until data integrity improves; convertibility is
kept narrow, and redemption points are tightly supervised to avoid leakage.

6. Normalized Difference Vegetation Index. It’s a simple satellite-based metric for how green and photosynthetically active
vegetation is.
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5.2 Cross-cutting feasibility conditions (and how to meet them)

1. Collateral measurement and data plumbing. The model stands or falls on verifiability. Each
anchor sleeve requires high-frequency metering (flow meters, warehouse scans, refinery outputs),
custody reconciliation, and oracle governance. The DAO committees operate Byzantine-fault-
tolerant aggregation for price/weather/logistics feeds; providers are rotated and slashed for
persistent deviation. This is how risk premia fall ex ante, enabling single-digit coupons without

subsidy.

2. Legal and accounting recognition. Tokenised receipts must be admissible as financial collateral and
recognised in prudential regulation and public-sector accounting. Two early actions accelerate
feasibility: (i) a Public Collateral Rulebook (eligibility tiers, haircuts, redemption windows,
ESG/traceability), and (ii) a Supervisory Statement allowing banks to meet a portion of reserve
requirements or access central-bank refinancing against RBMS-eligible paper.

3. Convertibility corridors and market operations. Convertibility is state-contingent: ceilings
tighten as a published stress index rises (volatility, inventory draw-down, FX cover pressure).
Market operations focus on targeted refinancing of eligible paper (warehouse receipts, PPAs, off-
take escrows) rather than blanket rate moves. This aligns the monetary lever with the bottlenecks
that move CPI-food and FX.

4. Sequencing and phasing. A four-step path reduces transition risk:
Phase I: recognise tokenised receipts as Tier-2 collateral; publish criteria and haircuts.
Phase II: open RBMS refinancing windows for banks/DFIs against eligible paper (modest spread
incentives).
Phase III: adopt a co-anchor regime (CPI guidance + Resource Basket Index corridor).
Phase IV: extend to AfCFTA settlement, starting with energy-for-agriculture swaps and certified
commodity corridors.

5. Macro-prudential caps and buffers. Single-commodity concentration is prohibited; diversi-
fied sleeves are mandatory. Haircuts are counter-cyclical; royalty skims or windfall rules feed
stabilisation buffers. Sectoral exposure caps avoid pro-cyclical booms.

6. Consumer protection and AML/KYC. Wallets facing the rail are permissioned; delivery-versus-
payment and off-taker escrow limit misuse; fair-renegotiation clauses encode humane reprofiling
norms; fee bands and disclosure are enforced. AML/CF applies at the edges (on/off ramps;

large redemptions), preserving low-friction interior flows for producers and vendors.

6. Policy and Institutional Recommendations: from feasibility to execution

The feasibility map in Section 5 already identified where anchors exist and how they can be organised.
The policy task now is to convert that topography into a legal, supervisory, data and settlement
architecture in which measurement becomes collateral, collateral becomes money and money
becomes capacity—without compromising prudential integrity. What follows sets out a sequenced,
tightly coupled programme that eliminates the familiar gulf between “vision” and “operations,” and
makes the RBMS-ERBC regime legible to firms, farmers, banks and citizens alike.

The legal foundation is a Resource Receipts and Digital Collateral Act that recognises tokenised
warehouse receipts, power-purchase agreements, refinery/assay outputs and certified mineral or
agricultural lots as enforceable financial collateral with clear perfection, priority and bankruptcy
treatment. On-ledger custody and audit records must have probative value in court; secured-
transactions and insolvency statutes should be harmonised so that custody breaks, encumbrances and
set-offs are predictable. Central-bank and banking laws require narrow but decisive amendments:

7. Anti-Money Laundering & Countering the Financing of Terrorism
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authority to operate RBMS refinancing windows, to maintain co-anchor convertibility corridors as
part of open-market operations, and to recognise RBMS-eligible paper for reserve-requirement and
liquidity-coverage purposes. Consumer-protection law should codify fair-renegotiation standards
for harvest-linked credit and require transparent disclosure of fees, collateral haircuts and redemption
windows. This legislative scaffolding is not decorative: it is the difference between a pilot that depends
on personalities and a regime that endures personnel change.

Supervision must begin with a Public Collateral Rulebook (PCR). The rulebook defines eligibility
tiers, haircuts and redemption schedules across anchor “sleeves” (e.g., grains, soft commodities, metals,
energy outputs), specifies traceability and ESG requirements, and sets concentration limits so that
no basket is hostage to a single commodity or basin. Alongside it, the central bank should publish
the Resource Basket Index (RBI) methodology and a Disclosure Code obliging oracle committees,
warehouses, refiners and off-takers to report inputs consistently. Monetary communications change
form: rather than only forward guidance on the policy rate, authorities publish fan charts for the
backing ratio, issuance corridor and convertibility bands, as well as a simple, observable stress index
that governs automatic tightening or loosening of convertibility. Prudential doctrine then links
micro to macro: RBMS-eligible paper is assigned transparent risk weights; parts of banks’ reserve
or liquidity buffers can be met with high-tier resource claims; and macro-prudential caps limit
pro-cyclical over-exposure to any one sleeve or sector.

The third pillar is a public data-and-assurance utility. National audit rails—warehouse and custody
registries, metering for energy and smelter nodes, crop nowcasting and NDVI feeds—must be funded
and treated as critical infrastructure, with open interfaces that permit certified private providers such as
Gnostic Agritech and Akuafo Nketua to plug in. Oracle governance adopts Byzantine-fault-tolerant
aggregation, rotates providers, and slashes reputation or eligibility for persistent divergence. Because
credibility in low-trust environments is seen as well as said, reconciliations between on-ledger records
and physical inventories are published on fixed schedules, and custody exceptions are disclosed with
remediation status. The point is not perfection; it is a steady state in which measurement error is
bounded and contestable.

Cross-border settlement is the system’s first dividend. AfCFTA should host pilots for resource-
for-goods corridors settled in ERBC. Gas-for-grain between Egypt and COMESA partners, oil-for-
fertiliser between Nigeria and ECOWAS, copper-for-equipment between Zambia and SADC, and
cocoa-for-energy in Ghana’s region are not barter throwbacks; they are programmable delivery-
versus-payment with mutual recognition of collateral standards and corridor-specific haircuts that
internalise logistics and geopolitical risk. A lightweight African Tokenised Settlement Facility (ATSF)
can net exposures in ERBC across corridors and publish monthly corridor dashboards, so trade
ministries, treasuries and central banks share a single picture of risk and performance.

Fiscal and monetary functions must be aligned around the anchor rather than at cross-purposes.
A rule-based share of royalties, production-sharing and concession payments should capitalise sta-
bilisation buffers that backstop convertibility in stress and feed counter-cyclical issuance when
inventories dip temporarily. Tax and accounting treatment should be neutral between RBMS paper
and sovereign bills, so banks do not face artificial penalties for holding productive claims. Counter-
cyclical fiscal rules can be written against the Dynamic Adjuster Function specified in Section 4.3:
during downturns, discretionary spending on storage, cold-chain, irrigation and distributed energy
is financed with RBMS-eligible paper and central-bank refinancing rather than hard-FX borrowing;
as inventories and audited capacity recover, issuance trims automatically and buffers refill.

In a nutshell this is not a slogan but a routing rule. Last-mile settlement rides existing mobile-
money rails with tiered KYC, while co-operative on-ramps are required so that smallholders and
SME:s can access single-digit, harvest-linked credit against tokenised receipts. Because the entire loop
is measurable, development accountability becomes visible: authorities should report reductions in
post-harvest loss, SME share of credit, women and youth participation, storage and energy capacity
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added, the food contribution to CPI, and the evolution of reserve cover. The electorate then sees
whether the anchor works—and for whom.

At the centre of the institutional redesign stands the central bank. The mandate must move
beyond a single-objective inflation focus to a development-oriented dual mandate that explicitly in-
cludes reserve mobilisation, credit allocation to productivity-enhancing sectors and macro-prudential
oversight of commodity exposures. This is not a license for fiscal dominance; it is a constitutional
recognition that price stability in economies with structural supply constraints is achieved by ex-
panding capacity as much as by steering demand. Organisationally, commodity-oversight and
macro-prudential units should be integrated; parameters of the issuance corridor and convertibility
bands are set by a technocratic committee, informed by the DAO’s measurement system but indepen-
dent of it; and tokenised reserve infrastructure allows for regional convertibility nodes, supervised
by the central bank but operated by certified intermediaries. Nabiya Qapital’s DAO loop, already
running in cashew—cocoa corridors, provides the blueprint for how public rule-setting and private
execution co-produce legitimacy and speed.

Resource sovereignty is the monetary question by other means. Without reliable control over
flows, there is no anchor. Governments should introduce minimum domestic retention ratios for
strategic commodities—for example, retaining 30 percent of refined gold, lithium or verified energy
credits for sovereign backing—and embed domestic value-addition requirements in concession terms.
Where scale is insufficient, pooled baskets under AU or AfCFTA custodianship let smaller economies
anchor currencies with shared collateral while meeting identical disclosure and redemption standards.
Formalisation programmes in artisanal and small-scale mining—backed by on-chain custody and
fair-price facilities—bring shadow output into the ledger and broaden the anchor without repression.

The digital substrate must be specified with the same clarity as legal code. Warehouse and custody
registries, mineral rights and PPAs require tokenisation standards; convertibility must be managed
by smart contracts that reference published rulebooks and stress indices; privacy-preserving identity
tools ensure that AML/CFT and consumer protection bind the edges without strangling interior
fows. Where possible, standards should be open and portable so that vendors and domestic innovators
can compete on service quality, not on privileged access.

Continental diplomacy is not optional. RBMS-ERBC will invite scrutiny from global standard-
setters and market counterparties. The correct stance is neither defensiveness nor bravado, but an
offer: Africa will adopt public-anchored tokenised platforms that align with BIS prudential priorities
and IMF transparency standards—on the condition that those platforms recognise endogenous
collateral and finance productive transformation rather than merely improving balance-sheet speed.
A Continental Stabilisation Fund (CSF), capitalised by pooled sleeves from several resource anchors,
can backstop corridor convertibility during idiosyncratic shocks and lower the system’s cost of capital
from day one.

These recommendations point to more than administrative reform; they amount to a change in
the philosophy of money. The conclusion is therefore straightforward. The Bretton Woods trinity of
inflation targeting, fiscal austerity and currency liberalisation has under-delivered in economies where
inflation is supply-driven, financial depth is thin, and informality is high. In its place, RBMS-ERBC
offers a regime in which money is a claim on measured capacity, not a promise against someone else’s
central bank; in which credit is harvested with the crop rather than foreclosed on the calendar; and
in which stability is earned by financing storage, logistics and power at scale. Far from a nostalgic
return to rigid pegs, this is a flexible, rule-visible system that tightens or loosens along published
corridors and invites the public to observe the anchor at work.

Why now is decisive. Three facts have shifted the frontier from aspiration to practice. Measure-
ment technology—from low-cost sensors to on-ledger custody—has driven the cost of verifiability
down to where standardisation is feasible without bureaucratic heroics. Digital payment habits, led
by mobile-money, have normalised delivery-versus-payment and digital receipts at the last mile.



28 Yegandi Imhotep Paul Alagidede (2025)

And policy thinking has moved: central banks are building tokenised platforms, and even stalwarts
of orthodoxy acknowledge that price stability without capacity is brittle. If we do not use these
conditions to root tokenisation in domestic collateral and route liquidity through DAO-mediated rails
like Nabiya Qapital, the same forces will act upon us less kindly: externalised stablecoin dollarisation
will narrow policy space; climate and logistics shocks will keep CPI-food volatile; and debt will
remain the default instrument for importing other people’s capacity at a premium.

The future of money is therefore not fiat with a faster user interface; it is real-exchange and
energy-based settlement at programmable scale. Kilowatt-hour receivables, certified storage claims,
verified soil and carbon assets, assay-backed metals and conflict-free 3Ts will be the units against
which issuance corridors widen. Cross-border trade will clear on public—private tokenised platforms
where a gas-for-grain swap or copper-for-equipment flow behaves like “barter upgraded”: delivery-
versus-payment, transparent haircuts, auditable risk, and central-bank convertibility support that is
contingent and visible. Africa is peculiarly well placed to lead this transition because it combines
diversified resources, mobile-first distribution and co-operative production with a generational need
to build storage, logistics and power. In such an environment, the fiat system’s claim to universality
is already exhausted; what survives is whatever can be settled in claims on real work and real energy.

The construction schedule is short and concrete. Begin with assets that can be measured and
pledged today—warehouse receipts, refinery outputs, PPAs. Run narrow convertibility windows
with conservative haircuts and refinance only paper that relieves CPI-relevant bottlenecks. Publish
everything that matters and let the public audit the anchor. As inventories deepen and compliance
proves out, widen the corridor and extend settlement to AfCFTA trade. Stability will then cease to
be a performance of restraint and become the visible dividend of capacity—the hallmark of monetary
sovereignty restored.

7. Conclusion: Toward a Metanomic Future—African in Spirit, Measured in Real Value

This paper has argued that the age of monetary orthodoxy—defined by inflation targeting untethered
from productive capacity, pro-cyclical austerity, and FX liberalisation without structural depth—has
reached its limits in African economies. The evidence is persistent: when the price level is driven
by food, fuel, logistics and power, demand throttles do not deliver transformation; they suppress it.
What follows is not a rejection of macro discipline but a relocation of discipline to where it matters:
the measurable flows of grain, metal, energy and verified environmental services that constitute real
value. That relocation is the essence of Metanomics—a monetary architecture in which money is a
transparent, programmable claim on audited capacity, governed polycentrically, and directed to the
bottlenecks that shape everyday welfare.

Resource-Based Monetary Sovereignty (RBMS) and the Endogenous Resource-Backed Currency
(ERBC) translate that idea into institutional practice. Anchors are diversified baskets—certified
inventories, refinery outputs, power-purchase receivables, verified soil and carbon assets—rather
than a single metal or an external fiat promise. Convertibility becomes a corridor with rule-visible
bands that widen as capacity expands and tighten when stress is detected. Credit ceases to punish
seasonality and starts to finance it: obligations follow harvests and output cycles rather than arbitrary
calendars. The result is not a return to rigid pegs, but a flexible, rule-based system that earns stability
by expanding supply where scarcity is born.

The lived proof is operational. Nabiya Qapital (3¥aQ)—a DAO woven into cooperatives and local
markets—already routes liquidity into tokenised, audit-backed claims and settles in programmable
units that carry their own provenance. In this loop, verification mints standardised collateral;
convertibility turns collateral into purchasing power; yield-linked service keeps producers solvent
through climatic and price volatility; and data aggregation recalibrates the anchor in real time. Banks
discover that refinanceable, resource-linked paper is a safer, more developmental asset than risk-free
sovereign carry. Households experience price stability not as austerity but as cooler food inflation
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because storage, logistics and power were financed at scale. Policymakers gain a dashboard where
credibility is seen as well as said—fan charts for the backing ratio and issuance corridor, custody
reconciliations, oracle accuracy, and development KPIs that a voter can understand.

What makes this distinctly African is not a romantic turn to the past, but the continuity of
monetary common sense: value must be grounded in things communities can verify, govern, and
improve. Pre-colonial systems embedded money in social and material realities; Metanomics restores
that embedding with contemporary instrumentation—sensors, registries, smart contracts—and with
governance that is both technocratic and participatory. Africa’s advantages are real: mobile-first
payment habits, cooperative production, and diversified resources that support baskets rather than
brittle single anchors. Coupled with AfCFTA’s scale and a rising continental capacity for digital
public infrastructure, these features make Africa not a late adopter but a front-runner in the shift
from digitised fiat to resource-backed programmable finance.

The forward path is concrete. Legislatures can recognise tokenised resource receipts as enforceable
collateral, courts can honour on-ledger custody, and central banks can operate RBMS refinancing
and convertibility corridors as standard market operations. Public data utilities can turn custody and
metering into a national audit rail, and regional settlement can clear resource-for-goods corridors
in ERBC with transparent haircuts. None of this requires a leap of faith; it requires measurement,
disclosure, and narrow corridors widened by performance. If we start with assets that can be pledged
today—warehouse receipts, refinery outputs, PPAs—and refinance only paper that relieves CPI-
relevant bottlenecks, stability will present itself as a dividend of capacity rather than a performance
of restraint.

The broader implication is philosophical. Metanomics reframes money as civic infrastructure,
not a private theology. Its legitimacy derives from shared facts—inventories counted, kilowatt-hours
metered, claims reconciled—not from mystique. Its justice consists in rules that match cash-flow
reality, so that illiquidity is not mistaken for insolvency and seasonal work is not penalised for being
seasonal. Its efficiency lies in moving risk to the point where it is cheapest to manage—vendor
fulfilment, custody discipline, oracle accuracy—rather than socialising losses after the fact. And its
sovereignty is practical: a polity that can measure what it produces, pledge what it measures, and
settle what it pledges has room to choose the future it wants.

Looking ahead, the most powerful idea in global finance is not new currency icons but new
settlement substance: kilowatt-hours, certified storage, verified environmental services and conflict-
free metals as first-class collateral on public—private tokenised platforms. In that world, Africa is
not asking to be included; it is designing the inclusion criteria. As energy systems decentralise and
supply chains demand traceability, the continent’s ability to mint credible, resource-linked claims
will define its monetary influence far more than FX pegs ever did. That is the Metanomic horizon:
real-exchange and energy-based transactions at programmable scale, where cross-border trade clears
with delivery-versus-payment, convertibility support is contingent and visible, and price stability is
the quiet consequence of deepening roots rather than relentless pruning.

The choice is therefore not between orthodoxy and novelty, but between an exhausted paradigm
and a working standard. Orthodoxy digitised the thermostat; Metanomics builds the house. Africa,
by necessity and design, is already furnishing it—one verified receipt, one DAO-supervised corridor,
one season of solvency at a time. The future of money will belong to those who can turn measurement
into collateral and collateral into capacity. On that frontier, the African turn to RBMS-ERBC is not
a detour. It is the main road.
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Appendix A — Glossary of Terms and Concepts (RBMS-ERBC / Metanomics)

This glossary consolidates new or specially defined terms used in the article.

AfCFTA (African Continental Free Trade Area). Regional trade framework leveraged for cross-
border settlement corridors (e.g., gas-for-grain), cleared in ERBC with common collateral standards,
corridor-specific haircuts, and transparent redemption windows.

Audit & assurance rails. Public data utilities—warehouse/custody registries, refinery/assay records,
metering, crop-nowcasting—that make reserves and flows independently verifiable on fixed schedules
with open interfaces.

Backing ratio (BR). Credibility anchor defined as BR = VV_r/M_0, i.e., the share of the monetary
base backed by audited resource value; governed by a published floor 6 and steered back toward
target via error-correction.

Byzantine-fault-tolerant (BFT) aggregation). Oracle governance combining multiple inde-
pendent feeds (prices, weather, logistics) to resist manipulation/outliers; providers are rotated and
penalised for persistent deviation.

CashewTokens (illustrative asset token). Tokenised warehouse-receipt claims representing veri-
fied cashew (or analogous agro) lots. Carry eligibility tier, haircut, provenance and custody metadata
for refinancing and settlement.

Central-bank RBMS window. Targeted refinancing facility that accepts RBMS-eligible tokenised
collateral (e.g., certified grain receipts, PPAs) to route low-cost liquidity into supply bottlenecks that
drive CPI and FX pressures.

Co-anchor regime. Dual guidance in which CPI is paired with a Resource Basket Index (RBI)
corridor; issuance and convertibility adjust to audited changes in domestic capacity rather than to a
single foreign anchor.

Convertibility band / price band (MeBits). Symmetric corridor within which MeBits clear against
the RBI unit factor; the central bank/DAO conducts operations in eligible collateral to keep the price
within band.

Convertibility ceiling (k). State-contingent redemption limit that tightens automatically with a
published stress index to deter runs while preserving orderly convertibility.

DAF (Dynamic Adjuster Function). Rule capping monetary-base growth by measured capacity:
AMy < AV _r+Bln(1 + ¢ 1), paired with error-correction; parameters are estimated/published for
credibility.

DAO (Decentralised Autonomous Organisation). Polycentric rule-setting/oversight layer (with
macro-prudential veto) that votes on eligibility lists, haircuts, oracle rosters, sustainability factors and
corridor parameters, with on-ledger records.

Delivery-versus-Payment (DvP). Settlement discipline releasing funds only upon confirmed
delivery of approved inputs/outputs, reducing leakage and enforcing use-of-proceeds in last-mile
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disbursements.

Eligible-collateral value (ECV). Sum of tokenised, audited, rule-eligible claims (after haircuts)
that can back MeBit issuance and qualify for central-bank refinancing—e.g., warehouse receipts,
PPAs, off-taker escrowed receivables.

EMDEs (Emerging Markets and Developing Economies). Analytical grouping used by IMF/World
Bank/BIS; context where orthodox transmission is weak due to informality, supply bottlenecks and
shallow markets.

Endogenous Resource-Backed Currency (ERBC). Sovereign currency whose issuance and con-
vertibility are co-anchored to a diversified, audited basket of domestic resource stocks and flows; a
flexible corridor regime, not a hard peg.

Energy-backed tokens. Programmable claims on metered kilowatt-hour output or renewable-
energy credits, eligible—subject to audits/haircuts—as sleeves within the resource basket.

Error-correction mechanism (ECM). Adjustment term that pulls BR back toward the floor 8 after
shocks, with asymmetries captured by volatility o_r and structural friction @_t.

ESG-linked reserves. Resource sleeves whose eligibility weights/haircuts incorporate environmen-
tal and social performance (conflict-free, sustainable yield).

EWMA / GARCH (volatility measures). Filters tracking short-run (EWMA) and persistent
(GARCH-type) variability of the RBI and sleeves; higher volatility raises haircuts and narrows
issuance corridors.

Fan charts (BR, My, ). Published uncertainty bands around the backing ratio, monetary base and
inflation outlook, derived from the state-space model; make credibility observable.

Gnostic Agritech / Gracecoms Institute of Technology. Named verification/analytics and secure-
serving providers in implementation examples, supplying field-level data, oracle feeds and aggregation.

Haircut (h). Prudential discount on collateral reflecting liquidity, time-to-cash and market depth
(e.g., bullion low; graded grain higher; forward receivables highest).

HQLA-B (High-Quality Liquid Assets—Level B). Supervisory designation allowing banks to
hold specified MeBits or resource-linked claims as part of liquidity buffers or reserve requirements,
subject to caps and haircuts.

Hlicit financial lows (IFFs). Extra-legal capital leakages—misinvoicing, transfer pricing, criminal
flows—that drain resources; measurement and on-ledger custody narrow these leakages.

KYC/AML. Identity and anti-money-laundering controls applied at on/off ramps and high-risk
edges; interior flows remain low-friction once assets and identities are verified.

MeBits. Programmable digital claims, denominated in ERBC, soft-convertible within a corridor to
resource sleeves; issuance responds to ECV growth, inflation deviations and collateral audits.
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Meta-farm. Cooperative aggregation layer pooling field-level data (weather, soils, storage, off-take)
and turning them into eligibility updates, re-weighted baskets and next-cycle liquidity plans.

MetaFi (Metanomic finance). Integrated tokenised settlement, collateral and oracle stack—linked
to central-bank RTGS—that gives finality, programmable DvP and on-chain auditability to RBMS
operations.

Metanomics. Paradigm in which money is a transparent claim on measured capacity, governed
polycentrically and routed to bottlenecks where scarcity originates.

Minimum Domestic Retention Ratio (MDRR). Requirement that a fixed share of strategic outputs
(refined gold, lithium, verified energy credits) be retained domestically to capitalise the basket and

buffers.

Nabiya Qapital (NaQ). DAO-governed rail that operationalises RBMS-ERBC in agro corridors:
verification — tokenisation — resource-convertible finance at single-digit coupons — yield-linked
service — data-driven recalibration.

Oracle (federated). Governed ensemble of data providers (prices, grades, inventories, metering)
whose feeds determine RBI levels/volatility, eligibility and corridor settings; subject to BFT aggrega-
tion and slashing.

Policy loss function L. Objective that trades off inflation, inclusion/employment and issuance
smoothness, used to calibrate parameters subject to prudential constraints (e.g., SIFI buffers).

Power-purchase agreement (PPA) receivable. Tokenised, auditable claim on contracted power
sales; eligible as a medium-duration sleeve with conservative haircuts and verified metering.

Public Collateral Rulebook. Supervisory manual codifying eligibility tiers, haircuts, ESG/traceability,
redemption windows and concentration limits for the basket and refinancing.

RBI (Resource Basket Index). Composite price—quantity index, with prudentially bounded, time-
varying weights, that values the resource basket, drives issuance corridors and sets MeBit bands.

RBI weights (w_i). Time-varying weights that fall with volatility or sustainability deficits and rise
with liquidity, diversification and audit quality.

RBMS (Resource-Based Monetary Sovereignty). Framework where value is anchored in di-
versified, audited domestic resources; uses convertibility corridors, targeted refinancing and DAO
governance to link issuance to capacity.

Reserve tokenisation / tokenised reserve infrastructure (TRI). Legal-technical stack that allows
part of reserves/eligible collateral to circulate as MeBits for settlement and compliance, with supervi-

sory caps and audits.

Resource basket value (I/_r). Aggregate, haircut-adjusted value of audited stocks and discounted
flows.

Resource Receipts & Digital Collateral Act (RRDCA). Model law recognising tokenised receipts
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(warehouse, PPAs, refinery outputs, mineral/agri lots) as enforceable collateral with clear perfection
and priority.

SIFI buffers (Systemically Important Financial Institutions). Additional prudential capital/liquidity
cushions for large intermediaries that originate or hold resource-linked assets, containing systemic
risk.

Stress index (V_r). Composite of RBI volatility, FX cover and rollover needs used to tighten k_,
widen support bands and adjust haircuts automatically during stress.

Structural friction (¢_r). Indicator of bottlenecks—logistics costs, storage losses, grid outages—embedded
in the state-space model and targeted by refinancing to lower CPI-food/energy over time.

Sustainability factor (). Prudential/ecological multiplier that limits valuation to sustainable yield
and penalises depletion or non-compliance with environmental and social standards.

Tier-A/B/C assets. Eligibility classes ranked by liquidity, transparency and time-to-cash (A:
bullion/top-tier inventories; B: graded receipts; C: forward/receivable flows).

Tokenised settlement facility (regional). AfCFTA-hosted netting layer that clears ERBC obliga-
tions across resource corridors under shared standards, with monthly corridor dashboards.

Tokenised warehouse receipt (TWR). On-chain title to verified inventory (quantity/grade/custody)
serving as collateral and settlement asset with programmable DvP and eligibility haircuts.

Volatility (0_r). Measured variability of RBI sleeves/aggregate; raises haircuts, narrows issuance
corridors and can tighten k_t under the stress protocol.

WACB (West African Currency Board). Colonial-era sterling-backed issuer cited as extraction-
biased architecture that RBMS replaces with endogenous anchors.

Yield-linked repayment. Contract design tying service to realised harvest/output rather than fixed
calendars, with automatic reprofiling during adverse seasons to preserve productive capacity.
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Appendix B — List of Abbreviations

This appendix lists abbreviations used in the manuscript, presented in alphabetical order.

Abbreviation

Expansion

AML
AU

BIS

BR

CPI
DAF
DAO
ECV
ERBC
EWMA
FX
GARCH
GDP
HQLA
IFFs
IMF

IT

KYC
MeBits
PPA Power
RBI
RBMS
REC
RTGS
SIFI
UNCTAD
WACB
NaQ

Anti-Money Laundering

African Union

Bank for International Settlements

Backing Ratio

Consumer Price Index

Dynamic Adjuster Function

Decentralised Autonomous Organisation

Eligible Collateral Value

Endogenous Resource-Backed Currency
Exponentially Weighted Moving Average

Foreign Exchange

Generalised Autoregressive Conditional Heteroskedasticity
Gross Domestic Product

High-Quality Liquid Assets

Illicit Financial Flows

International Monetary Fund

Inflation Targeting

Know Your Customer

Programmable resource-linked settlement tokens
Purchase Agreement

Resource Basket Index

Resource-Based Monetary Sovereignty
Renewable Energy Credit

Real-Time Gross Settlement

Systemically Important Financial Institution
United Nations Conference on Trade and Development
West African Currency Board

Nabiya Qapital (DAO rail)
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