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But this combination of improvisations could not cope with, and 
indeed may have contributed to, the enormous expansion in 
markets for U.S. dollars offshore, and the new networks of 
interbank relations that made possible the creation of additional 
supplies of dollars outside the United States and beyond the 
control of the Federal Reserve. The ‘offshore’ currency markets 
soon became securities markets and, spurred by the U.S. effort to 
maintain control over capital exports from the United States, 
markets in Eurodollar securities flourished.

Robert Roosa
The International Monetary System: Forty Years After Bretton Woods
Conference at Bretton Woods sponsored by Federal Reserve Bank of Boston
May 1984
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