
Úf^u%äæÚÓ^ÖÛä

* iZ@œ&h

)2( Zsòîg~:ßÎZw»ß�Z[

2222((((XXXXiiii++++ÆÆÆÆÃÃÃÃttttîîîîgggg~~~~»»»»YYYY^̂̂̂,,,,{{{{
Zk¿zŸs#ÆˆëŠg`!*ÑÃt<)�Šg|Xi+Zsòîg~»Ãt<Ìì(»
W~Y,̂{7™D÷XcÃ‚Š{Zzg¬xûgppÆauZkyJ-Dçâ]Æ_ñZŠÐÜs
Ã™äÅÃÒÅYñÏÔZÏa¹ÏŠv¬]ÃÃZ0+Zi™DƒñëŠg`!*Ñ¦g<ÅŠz

X )31( {ñV6,Zr™,Ð
2222::::EEEĒ¯̄̄»»»»ÃÃÃÃtttt<<<<ÅÅÅÅããããCCCCŠŠŠŠ~~~~{{{{xxxxVVVV .1111
E¯»®+»tZßwāLJÃxVÐiZZ+ŒÛn�ÛZë7™äecóZyGzçV6,FFìā

)1(aèJÆŒÛçV»ÈßÍVÅÂƒC÷Å<å XEZxVÆ%JŒÛn7Š}YÔ2)2(ZkÆ
ŒÛ2xVÆ',Z',ƒMh÷Xfs~ZyŠzâVŠúzV»Y,̂{7HY@*ìX

JJJJÆÆÆÆŒŒŒŒÛÛÛÛnnnnxxxxVVVVÆÆÆÆ'''',,,,ZZZZ'''',,,,ƒƒƒƒNNNNhhhh»»»»ŠŠŠŠúúúúòòòò
ë÷(~ËVÆŒÛnZkÅxVÆ fractional reserve banking Zkîg~Âx)&

',Z',ƒ**Zq-Z%õwìXZkÅãCŠ~zztìāJZLŒÛnßÍVÅxVÐ7ŠêÉz{LšËúnó
ŒÛnŠ}™ðig»!*)̄áCìX)Zk¿Åå,*yÆ<~5±Å (out of nothing)

Y$ËìŒVÜsÜāÒyHŠHì(¡Šz!*ÂV6,̈g™heÐt|ÈVƒYCì:
y�a™äÐŠSnŠZg (liquidity) Zq-¿}ih+Z#J~ZCZ»ƒ.$[Z@*ìÂz{ZKg¶ ZZZZzzzziiii

7ƒY@*Éz{LËÌz‰ÜóZKL¦”{Àg¶Æ',Z',ó¸]y�h+ZEw™Yì)eìtZEw&+g=
»ge(X Debit sBƒc*

JZ#Ë¿}**ÜÃ*ŒÛnYg~™@*ìÂz{ih+ÆZ»ƒ.$ÐÃðg¶u7™@*É**ÜÃ UUUU****3333
L5̧]y�h+óŠêìX
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�Ûn™,ih+JZ³~Îgz9¦™Z@*ìZzgZ[z{ËÌz‰ÜÎgz9J-sBÉ™Zây�h+Y
)ZkVw~ŒäÆaXi+ÆZkGz2ÃŠg„�t™1ŠHìāYŒÛçVÐ¬Mg„ -ì

(liquidity) ì²tÌßì6āMÐMg;ì(XZ[�Ûn™,J**ÜÃ�kgz9Å̧]y�h+
ŒÛnŠêìXZ¤/Ât�kgz9ih+ÆZ»z.$Ðïw™Š�‰ƒDÂJih+ÆZ»ƒ.$Ã�kÐ
u™Šê1JZ(L7™@*Éih+Z[ÌÎ„gz9Å̧]y�h+»â´gLìZzg**ÜÃÌ�kgz9
ïYD÷XªCÙì��kgz9**ÜÃŠ�‰÷z{c*Â**ÜÆ0*kƒfc*QJÆÔZkg¶»Zq-
‚BŠzßÍVÅ!~ƒ**õwìXÀ˜JŒÛnZ»ƒ.$Å̂~Šêìªøg~Vw~z{**Ü»
�kgz9»Z»ƒ.$Åw™ZÐ&+g=sB�kgz9J-y�h+Zg~ÅZYi]Š}ÇX-Vù¦Z»ƒÛ
(,|™Zq-Î�kgz9ƒYD÷)ªÎih+ÆZzg�k**ÜÆ(XŠ¶ŒVYÂÎgz9„g„1
ih+z**ÜŠzâVÆe0*iF(,|™Zq-Î�kgz9ƒ‰XÅ<å XEZZ#JŒÛnŠêìÂz{Zq-¿Ð̧]y�h+
á™ËŠzu}¿Ã7ŠêÉ6u}Ð̧]y�h+ð™@*ìZzgţ]y�h+JšËúnð™@*ì

X )41( TÆ$+áŠ¶ÆaZkÆ0*k)ÎZñZq-**eZß̧qÑLz°}Æ(¼7ƒ@*
Xi+Zsòîg~Ãtß.Ñhìāaèz{ŒÛnÆOñZU*NV6,FF ZZZZqqqq----ZZZZëëëëßßßß....»»»»ZZZZiiiiZZZZ!!!!::::

<™D÷Ô®ZZsòîg~Šg`!*ÑÓx',ZÇVÐ0*u<ìXXi+»tŠúò¡R|»³
ìXZz6,Š~ˆVw~�Ûn™,ih+Îgz9J~¦™zZ@*ìZzgZ[**ÜZsòJÆ0*kM™á
y�h+äÅpZé»ZÖg™@*ìTÅ7�kgz9ìXZsòJ**ÜÐß%ZÌ™ÆZÐ�k
gz9Åá‚Jgz9~Ö@ŠêìX�Ûn™,tát;3ï XGEÐy�h+~¶̂XZ[ßg]qwtƒÏ:

/ih+Æ0*k$+2gÎgz9Å̧]y�h+ñ�ŠìÔªz{Îgz9J-Zây�h+YìX
/**ÜZsòJ»HznƒŠHX
/t;3ï XGE�kgz9Å̧]y�h+»â´0ŠHX
Š¶ŒVQz„ßg]qwŠg7ì�Zz6,ÒyÅˆXŠzâV~�ÛtLâÎXZzgËó»7É¡
»gzZðŠg`™äÆ§j»ìª�»x¬xJZq-»gzZð~™D÷ZsòJZÐŠzZ0+gZ�V
~å™D÷X¬xËV~**ÜJ»HznƒäÆ‚B�kgz9Å)�Ûè(¸]y�h+»â´
Ì0Y@*ì²ZsòËV~ţ]y�h+**ÜÆOñt;3ï XGEÃQìXT§b¬xJţ]y�h+Ë

~Zq-�’k,™Æð™D÷ÔZÏ§bZsòJÌ¸ (memory) únÆ%¡ÛR,Åc*ŠZ“�
Oçt »x™D÷XŠzâV»³Zq-„À_ìªLšËúnŒÛn6,FFigÅðó)'×h+,<~(X

ìwāZU*NV6,FFîg~ÐðigÅßg]aZ7ƒCÔºD+',»³ìX‚Š{Ï!*]ìā¬xJÌ
�ŒÛnYg~™D÷ÔŒÛnpZ{ZyÐÌË:ËZU*PÅy�h+z�Ûz|#¿~ÑD„÷ÔŒV�ÛtÜs
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ZÚƒg;ìāŒÛnpZ{ÆOñZsòJpŠZk�Ûȩ̀]y�h+Ðy�h+z�Ûz|#»çn™@*ìZzg'X
tß.āZU*NV6,FFîg~ÐðigÅßg]aZ7ƒCZkìwÐÌaZÅYCìāaè

Åßg]~ŒÛnŠï÷ÔZÏzzÐtPigð (deposit) gzZîJßÆOñZLÇHÃZ»ƒ.$
™D÷ÔZkÆ£«~ZsòJaèZU*PÅy�h+Æa7g~7ZŠZ™Šï)Ë~̧]
y�h+ZsòJÆ;BÐòYCìÅ<å XEZtZk',ZðÐ0*u÷XŠg|tŠú~ÌZÝçA6,̈g:
™ä»„»³ìYèðig»mZk!*]Ð7āMc*J™́Åßg]~ÃðZŠZ5™@*ìc*7
ÉZkZ%ÐìāZŠZ™Š{g¶7g~c*Zk»Zq-zŠz!*g{<Âx~zZ:M@*ìc*7XZkZ±gÐ
Š¶Âçn-VáCìāZsòJ�7ZŠZ™@*ìz{Šz~ÐËZq-qwÐ{à7ƒCÔ�Ûn™,
ZsòJI-N*vÐŠkÑÄgz9âqÅZq-Çh~y�h+@*ì:

1(ZkÅ7c*ÂsBÅßg]~ZŠZÅYCìªZsòJI-N*vÃZCYg~™Š{ŠkÑÄgz9
âq»sBŠêì&I-N*vZLJ~Ÿ™g¶v™zZgìXZkßg]~7g~ZŠZ™Š{g¶Šz!*g{

<Âx~zZ:MYCìZzg-Vîg~Âxù¦îg6,ŠkÑÄgz9Æ6e0*ið̂™ŠêìYè
ZkZŠZ5ÆˆJZLËÌÇHÅ̧]y�h+ÃuG%vÆ3D~ŠkÑÄgz9¦™ŠêìX

2(ic*Š{F,7ÅZŠZ5Zz6,Òy™Š{ªJsBÅßg]„~ZŠZÅYCìÔ1Zk»ŠzuZZkyt
ìāZsòJt7™́Åßg]~ZŠZ™}ÔªZsòJI-N*vÐŠkÑÄgz9âqÅÇh~
Šn™́y�h+©8ìXZkßg]~vc*Â7g~Å7g~g¶c*ZkÆ¡Zq-{ÃZL0*kSÅßg]
~gÄ™†)�Ûn™,MJÑÄgz9(ÃZLJZ»ƒ.$~¦™ZŠîìZzg-VQ«ßg]„Å
§b6e0*ið̂ƒYD÷X

ŒVt�ÛnHYYìāv7g~Å7g~7Ãzg]SZL0*kgÄáXZk~—7āv
ÆaZ(™**eìÔ1t§i¿JÆËZq-ÇHÆaÂ¦gHYYìpZ¤/ÓxßvZÏ§b
CÙç@}ÆẐŠZ™Š{SZL0*kgpp'ZzgCÙßŠnS„™ä'ÂJŠ-ZDƒYNÐXZ(
ZkaāZ¤/g¶-V„ËVÐÇ,gìÂJZL3DŠZgzVÃg¶ÅZŠZ5¹VÐ™}Ç?Å<å XEZt'

āZsòËV»ZU*NV6,FF<™**Z7gzZîËVÐ¡™ŠêìZq-ß.ÆÎZYZzg¼7Yè
)ZÝig fractional reserve banking ðigÆ¿»m&+g=ŒÛnc*ßîg~™äÐ7É

Æ¡Zq-ºm{Ã�g™́ZL0*kgpp(ÆZßwÐìX
JJJJeeee0000****iiii^̂̂̂ÅÅÅÅŒŒŒŒÛÛÛÛnnnn6666,,,,ZZZZzzzzqqqq»»»»ŠŠŠŠúúúúòòòò
Z[J-ÅcÐtzZãƒY**ecāeì%œ/~Jƒc*#̄JÔŠzâVTigÃð™D÷Ô

Ðic*Š{¼7ƒ@*)1zgz{ÌZ(ŒÛnäúnZŠZ™****e (promise of payment) z{LŒÛnóÅg¦

³³³³³³³³³³³³³³³ (�Ûzg~0102 13 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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Debt or Credit  Money Zß̧qƒ@*ì6ā<ÐzZãì(X¸zzìāñ�Š{â1Czig~ÂxÃ
)ŒÛn6,FFÂxig(ë÷XZk|Ã‚tgnpƒñt'!*ÇM‚yƒY@*ìāJ System

Æ(loans create deposits model) LÂŒÛn»!*)̄k�÷óÆOñLŒÛ2e0*iFÃÀŠï÷ó
Zßw6,»x™@*ì)Zzg™Yì(XëŠBÐāZq-JZ»ƒ.$‡ìƒäÐLIóZq-ŒÛnðƒ**

!*]ŒVÐÑzq™D÷ā�Ûn™,Zq-¿)ih+(Ë}.#Ö )51( ¢zg~Z%ìX‚Š{ƒÆa
zßw™@*ìXZkñµ6,t¹YYìāZ¤/t¿Zkg¶)c*Zk (legal tender) ÆúnÓ#ÖÐâ^

ÆZq-{(ÃË#̄J~¦™Z@*ìÂtZ»ƒ.$¯ËâIŒÛn‡ìƒYñÇÔ®ZU*"$ƒZā
e0*iŒ̂ÛnÐâIƒ@*ìXtìwŠg„�7YèÎZwtìāÓ#Öäih+Ãtg¶¾æÐZŠZÅ?Zk»
�Z[Šz~ÐËZq-ßg]ÐƒYì:

1XZ¤/ţ]y�h+ƒVÅMæãÐZŠZÅˆÂZk»ÈtƒZāÓ#ÖäúZxÅ̧]y�h+úZxÃzZ:

ßN*Š~)YèLÅMæyúZxÐ„zßwÅ¶̂(XZkßg]~igÅlZg6,Ó#ÖÆƒäc*:ƒä
ÐÃð�Ût77,@*ZzgËnÅÃð̧]y�h+z�Š~7MñÏXŠzu}/V~Zkßg]qw~Íc*ë
Zq-)uâtŠZgZ:â1CÂx~ƒf˜V:Âðig»¿ƒÇZzg:„igZ±g~»Ãðz�ŠÔ®Z#̄J

ÌÃðe0*i^heÆÑë:ƒVÐ)Zkaāe0*i‡̂ì™Æz{igZ±g~ªLJe0*iFó„Â
ð™D÷(X
2XŠzu~ßg]tƒ$ËìāÓ#Öätg¶6â^z){Y\™ZŠZÅX1Zz6,ëŠNMñ÷ā

â^YL»ÈÓ#Ö»pŠÃŒÛnŠbƒ@*ìYèâ^u»g~ŒÛ£„ƒ@*ìX®ZZkßg]~
e0*i^Ð¬ŒÛn0*c*ŠHXZºnJe0*i‡̂ìƒäÆa¬ŒÛn»0*c*Y**¢zg~ìX

ägzZîZßwLÂ Tobin �gE¯»)ic*Š{9ZÖp~O+(uŠZy ZZZZqqqq----ŠŠŠŠÃÃÃÃqqqq»»»»ZZZZiiiiZZZZ!!!!::::
Zk!*]6,izgŠêìāJe0*i^z�Š~ Tobin ŒÛn»!*)̄k�÷ó»Zq-ŠÃq7™äÅÃÒÅX

MäÆaÑiòÑotìāçÑ}~Zq-Z(ZÐ)™gsÔ�Ûxz){(ñ�Šƒ�ZkZ»ƒ.$»â´
t³Z~.™@*ìāJ Tobin àCeLƒzg]ŠvJe0*i^L‡ì7ƒYXZk‚Š{cÐ

e0*i^Æz�Š»Z®gJÆŒÛnŠ¶c*:Š¶6,7É�ÛŠÆZkŸ6,ìāz{ZKŠzª�»Zq-z
JZ»ƒ.$Åßg]~ǵeLìc*7XZ¤/ÓxZ�ÛZŠZKŠzª�Je0*i^ÆOñËŠzu~ßg]

Æìw Tobin )}Î**ÔZâc*_5½3ð GGgúz){(~gpp»ê™BÂJe0*i^»z�Š»ƒYñÇX®Z
~Je0*i^ÅlZg»çËVÆYg~™Š{ŒÛçVÅlZgÐ7ÉJe0*i^Å§sßÍVÅ

ÅtŠ?{àziã¥xƒCìZ%fgZ̈g™äÐZkÅtzZã Tobin F,¶]Ðƒ@*ìX„CÙ
ƒYCìX«!*]tāZk~Ãð—7āßvZKŠzª�ÃZªV~ôpgppÅF,¶]pŠð

³³³³³³³³³³³³³³³ (�Ûzg~0102 23 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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™D÷1�ÛŠÅZkê™äÅ&¢AÐtU*"$7ƒ@*āz{ZLŸZzgF,¶]ÐJÆ
Lù¦e0*iFóÅlZgic*Š{c*Á™YìX}�Ûn™,ih+ZKŠzª�Å™«Ð0ZKF,¶]Ãps

™**eLì)Š·ygìāZkVw»mZ,â1CÂxÐ0ì˜VÜsLJigó�gigZEw
KYD÷(XZ¤/ih+ZLJe0*iÃ̂(,J**eLìÂZ(™äÆaÑixìāz{ZKŠzª�ÆË
Šzu}ZU*P)}ZâÔÎäc*_5½3ð GGgúz){(ÃmXZÏ§bZ¤/z{ZLJe0*i^ÃÁ™**eLìÂ
¢zg~ìāz{Je0*i^Ð¼g¶ïw™ÃðŠzuZZU*Xy�h+áXih+ÆZyŠzâVhVÆgz!*¿ƒä
ÆaçÑ}~ËZ,Šzu}�ÛŠ)}**Ü(»ƒ**¢zg~ì�ih+ÆŸ»!*ÇZ«�™äÆa
»gƒXZk7g~ßg]qw»³t�āù¦Je0*iFÅlZg�VÅÂV$+2g',ŒÛZgg„TÐU*"$
ƒZāJÆù¦e0*iF»Z�ÛZŠÅF,¶]ÐÃðm7X

tÎZwāZ¤/Je0*iFÅlZg~ZŸ±c*¶»Z®gZ�ÛZŠÅF,¶]6,7ƒ@*ÂQ¾q6,ƒ@*ìÔÂ
Zk»�Z[ìËV»ŒÛnic*Š{c*ÁƒY**Xe0*iFÅlZg~ZŸ†A$ƒ@*ìZ#JŒÛçVÅlZg~
ZŸ†™@*ìZzg¶Zkz‰ÜƒCìZ#�ÛŠe0*i^Å̂~J»ŒÛnzZ:™@*ìXŠzu~!*]tāŒV
Š?»gct7āJ»CÙŒÛnÑi˜e0*i^Å̂Z(g™@*ìÉtìāJe0*i‡̂ìƒäÐIZq-

ÅzŸs#ZkUÃgŠ™ä~ÃðæŠ�ÛZë7™CX Tobin ŒÛn»0*c*Y**¢zg~ìZzg
Zk‚{VwÆˆZ[Z,â1CÂxÅVwk˜VJe0*iFÆ´z{ig‡âãÌ�g™́

¹ƒVZq-Je0*iFŠzu~ (means of payment) ZEwƒ@*ƒª˜VŠzq,�gM!IŠ!
ig‡âã)6āŠzgq¢»qwì(X�Ûn™,ih+ZLJe0*i^ÅlZgÁ™Æig‡âãÅic*Š{lZg
qÝ™**eLìXt!*]¥xìāZ¤/e0*iFÆOñ™́ÅF,ß~ZŸ†ƒYñÂËVÅŒÛnŠ¶
Å&¢AÁƒYCì)Š¶e(Å<å XEZZkßg]~JZLŒÛnZzgíe0*iFÁ™ä6,6gƒYN
ÐX1ŒÛçV~¶»t¿e0*iF~¶ÅzzÐ7ƒ@*ÉZkzzÐƒ@*ìāJ‡â;Zk6,6gƒD

ÅZq-ÁZiÁlZgZL0*kôpǵƒCìX Reserves ÷āZ7
ŒÛçVÆ:1e0*iF»z�ŠU*"$™ä»My�~Zkyt�ÛnHYYìā̈ù¦ßÍVÅZK
Ye0*iFÅßg]~¦™äÅF,ß~ZŸ†ƒYñ)ª}¬Z¤/z{Šk‚Ye0*iF~gnp
Â̧Z[ä‚gppÑ(XZ+ßg]qw~À˜ËVÆYg~™Š{ŒÛnic*Š{ƒYD÷TÐt
@*W,MìāJŒÛnZLe0*iFÐYg~™@*ìXZ%tZkyÌŠg„�7YèGz£ßg]qw»

z){Åæ~ôp (securities) )61( ÈtƒZāxV»ic*Š{zZ[e0*iFÅ§sYäÎ²‹]
HYäzZÑzÁƒŠHXZ+ßg]qw~|VËVÐic*Š{ŒÛnhe6,6gƒVÏZzg-Vz{ic*Š{
lZg~ËVÅHznƒYNÏXÍŒV„CÙZ(Ckƒ@*ìāJÆŒÛçVÅlZg~ZŸ†J

³³³³³³³³³³³³³³³ (�Ûzg~0102 33 ) ]]]]ÖÖÖÖ����††††mmmmÃÃÃÃääää âx) ³³³³³³³³³³³³³³³
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e0*iFÅÔ(,|YäÅzzÐƒZ1ŒÛçV~tZŸ†µVÅŒÛnÅÔ(,|YäÅzzÐƒ@*ì
:āYÅg‡(,|YäÐX

LYŒÛçV»!*)̄k�ìó»ZßwZCheÅzztÌƒCìāuŠZyLZq-JóÆZk¿Ã
Zzge0*iFqÝ™äÆ reserves ‚tgÄ™}òZ~.™äÅÃÒ™D÷āCÙJic*Š{Ðic*Š{

aŠzu}ËVÐ)“™@*ìTÐtCkƒ@*ìÍc*ŒÛ2e0*iFÐŠ�YD÷XZk~Ãð
(,|YäÐZkÅŒÛnŠ¶Å&¢A~ZŸ†ƒY@*ì1)Z(t reserves —7āËJÆ

ZßwËLZq-JóÆaÂŠg„�ìZ%L<¨ù¦óÆa‡.Þ¿7YèËVÆù¦
e0*iF~ZŸ†ÜsZkz‰ÜeìZ#%œ/~J*ŒÛnYg~™}ÔZZ°§ZkÐātŒÛnZq-J

gppÅ‡âã0*È~Ð reserves ÃŠc*Yñc*Ó#ÖÃ)[(ZkÅzze0*iFÆ:1ºmlZg~
ìÔZ¤/Zk0*È~Ã»™Šc*YñÂËVÅŒÛnŠ¶Å&¢AÑözŠƒYñÏX:Z(â1CÂx˜V
)1(ig‡âã�g™́ZEwƒZzg)2(<**ÇZÅ™)ÿƒÔz;VCÙe0*i^ÐLIóZq-ŒÛn»0*c*Y**x
Ñi)ìX:ëÂxîg~ÆZÝ¦gÃŠg`fŝÐ™Mh÷XZk¦k,~t!*]Š3ðˆìā

JŒÛnÅßg]~̧]y�h+ÅÃßÍVÅxVÐïw™7ŠêÉ¡ÛR,~PZ°ZŠzÑgÉ™ð
™©8ìXZkŒÛn6,JÎŠ¾@*ìXŠzu~§sJ3DŠZgzVÐe0*iFzßw™@*ì@*āJÃ
ZK�Ûèg¦zVÅ1C„Æa¼g¶QgìZzgZk»»gz!*gôp§jÐ¸gìXJZL3D
ŠZgzVÃg¶ÅZŠZ5Z]Í/õG™@*ìāz{JÆ‚B4g÷ZzgJe0*iF[ZDg÷X

îg~»ZÝ¦g ^̂̂̂����3333::::
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2:îg~@*g]:©~ .2
Zk£x6,ñ�Š{<ÃZkÆ@*g]:©~'.e$¢zg~ìYèñ�Š{îg~)øw
Zsòîg~(ÂxZÏŠðÆZzgÑ^6,FFì�ÎÛ,Zzg,ƒ,œ~ÆÜZs-g\Æ|ÇVZzg

~„™ÆKÅÃÒ™D÷  (stages) ŠvZIèZ<ØÃŠc*™D¸X<ÆZg»YÃëPZŠzZg
)t„zZuCF,KMÆZ±gÐ7É¡ƒÆ̀ÃZ(gÅ̂ìÔ@*g]îg6,t‚g}ZŠzZgZkF,KM
Ð¦/g}c*7Zq-Zµñçqì(X

-g\~<»ªŠzgtåāßvZCÎ**ze0+~)igZ-(�gZâ-$ÜZ¯VÆ0*kgÅZ ªªªªŠŠŠŠzzzzgggg::::
ŠïXtZâPÀ˜™õẑ~¢zgÂVÅ¯Y6,¦™ZðYC‰XÜZsZyZâÕVÆ$+áL™r#Zâ-$
Æ**xóg¦ÉŠï�Zk!*]ÅJ-$ƒC¶āg¦6,Šg`**ò¿#VlZgÎä»â´ì&z{Z#
eìÜZsÐzZ:áYìXZ’Utg¦,&+Z]pŠigc*âw¦g7ÅYC‰ÔÉ¡LŒÛnÅg¦ó

ªYC‰X (debt receipts or promise of payment)

gCgC-g\~Zyg¦zV6,ZOŠ(,"Æ‚BßÍVäCÙŠiÎ**ïw™Zây�h+äÆ ŠŠŠŠzzzzuuuuZZZZŠŠŠŠzzzzgggg::::
Oñ',Z{gZ„�Zyg¦zVÃZâÆnŠáÆaZEw™**Ñzq™Šc*XŠ·ygìāZ[Ìtg¦,
¡LŒÛnÅg¦,ó„ªYC‰1Z[Z7�gLÎäÆ�ŠwóM!IŠ!ZEw™**Ñzq™Šc*ŠHX
)DÐ‚g~y�Z!ÑzqƒCì6āMÐzZãHYñÇX(

Z#-g8ÜZ¯VäŠ¬āßvÀ˜g¦zV„Ðç5]™fe÷ZzgÎ**dZäÁ„ ŠŠŠŠZZZZŠŠŠŠzzzzgggg::::
MD÷ÂZrVä¦”{ÎäÃÎŠ6,ZŠJgŠn…¯**Ñzq™Šc*XZ%Z7ZKYg~™Š{g¦zV»¼

‚Î**¾qwZL0*kǵ7,@*å@*āZ¤/Ãð™r#Î**heMNÂZyÅtÔ¯gU7g~ÅYnXZk
£x6,M™Zq-Zë�ÛtgzúƒY@*ìZzgz{tāLÎäÆ$+áYg~™Š{ŒÛnÅg¦,óZzgL$›40î EGEz„Î**ó
LZq-‚Bó�gM!IŠ!ZEwƒäÑZzg-V-g8ÜZsvîg6,igÅg‡(,Jä»!*)̄“WÑX}

g¦,)°g¦ 100 ¤/ZxÎ**ÜZ¯VÆ0*k¦™Zc*TÆ$+á 100 �Ûn™,ÓxßÍVäù¦îg6,
Zq-¤/ZxÎ**Æ̂[Ð(Yg~™Š~IXZ¤/�k¤/ZxÎ**ŒÛnŠ}Šc*ŠHÂZq-§sŒÛnpZ{Îg¦,
)ªÎ¤/ZxÎ**(�gM!IŠ!ZEw™gì÷²Šzu~§sÜZ¯VÆHzn�k¤/ZxÎ**ÌZEw

¤/ZxÎäÆ',Z',ƒ̂XZk£x6,í„Íc*JaZƒ‰ 150 ™gì÷X-VigÅÀg‡(,|™
)āJ»ZÝ»xig~U*æ7ÉšËúnðigì6āzZãHŠH(XŠzu}/V~LŒÛnÅg¦ó

7g;ÉZÐ�gig¬xy�h+Z (private contract) Z[ŠzZ�ÛZŠ»!*bçn (Promise of payment)

ZzgœYäÎX
tgzlMÐ(,fˆZzgßvic*Š{(,~lZg~Î**-g8ÜZ¯VÆ0*k¦™ZäÑXZ# aaaaååååŠŠŠŠzzzzgggg::::
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‚(Ðic*Š{ 20 ZyÜZ¯Vä̈gHāaèßvøg~ÀYg~™Š{g¦zVÅZq-{mlZg)�Ûn™,
Î**LdZD„72ßvøg~Yg~™Š{g¦Åßg]~ÌŒÛnzßwZzgZŠZ™**Jw™fe÷
)Yèz{Y…÷āŠzu}ßvZyg¦zVÆ$+áZâYÅy�h+z�Ûz|#Æa»g÷(ÂZ7tF,I
ÎÓāÎäÆOñg¦zVÅßg]~ŒÛnŠbÑzqHYñZzgaèßvYg~™Š{g¦zVÅ¡

¼w`7Ô®ZZrV ºmlZgÆ',Z',Î**dZD÷Â¦”{ÎäÐic*Š{g¦,Yg~™Š¶~
¤/ZxÎ**¦™zZc*ZzgßvYg~™Š{g¦zVÆ 100 äZ(™**Ñzq™Šc*X�Ûn™,Z¤/ƒ�ßÍVäï™

¤/ZxLJ-óg¦, 500 ¤/ZxÎäÆ$+á 100 ä‚Ðic*Š{Î**L7dZDÂZkßg]~ÜZs
g¦zVÅ 500 ¤/ZxÎ** 100 ¤/ZxÎ**z{ZL0*kgnpÔÍc* 100 g¦zV»ä‚ª 500 Yg~™Mh)

1C„™äÆa»°ƒYåÔ'×h+,<~Š¶(XŠ·ygìāZy0*õÎg¦zV~ÐÜs
Îg¦zVÆ',Z',Î**Z»âò~ñ�Šƒ@*²†egÎŒÛnÅg¦,¡�ÛèzPîg6,z�Š~ÑðY'X
ÆúnZŠZ™äÆaÜZ¯VÆ0*kÃðZU*Xñ�Š:ƒ@*XZ[âÎçn~tzZãp~MˆāŒÛnÅ

Æîg6,ZEwH (means of payment) ÃLfg=ZŠZ5ó (promise of payments) Xg¦zV
YäÎåÔZ’UZ#J-ZyÆú)z~lZg~Î**ñ�ŠåÔZkz‰ÜJ-tËLÇŠú}zz°}ó

Åg¦,‰Ô1Z[t¡L�ÛèŠú~zz°{ó (factual claim and true promise of payment)

0™g{IÔZq-Z(z°{&7gZ™**n**e (fictious claim and false promise of payment)

g¦zVÆ$+áLZŠZ7HYYXªÜZ¯VÆ»gz!*g»Z®gZk 500 ¤/ZxÎ** 100 Zß̧qåXªCÙì
!*]6,åāßvLZyÅÓxg¦zVÆ',Z',ÎäÅÔ:™,ÔTŠyZ(ƒZÜZ¯VÆŠðÆÅ7wÁ
YñÏX

Zk£x6,f~V~tÎZwMYìāJg¦,É™ZzgQZ7ŒÛn6,ŠnÎŠ¾äÆE6~
YV7,DÔ̧ZkÆOñz{Zyg¦zVÃ',Z{gZ„�ZâYz}.â]Åy�h+Zg~Æa&+Z]pŠYV
ZEw:™D?Šg|tÕi!*gMzgU*"$:ƒ$Ë¶Yèy�h+~ˆZâY»â´Zyg¦zVÆúnJ
ÐÎäÅÔ™}ÇZzgËVÆ0*ktÎ**ƒ@*„“�åXaèZk§bÐy�aÅˆg¦,x̃™Q
Z4ËVÆ‚tÎäÅÔÆ‚BM**‰Å<å XEZËVÆaZK„ð™Š{g¦,pŠZEw™**
ZL„c6,âh~âgäÆáZŠsåX:ËVÆa¢zg~åāz{Zyg¦zV)�Zkz‰ÜigÅw
Z(g™_‰(ÃÎŠÆ$+áŒÛn6,Š}YèZk»ÃZ+{tåāZ#ËV»ŒÛn&+Z]pŠZyg¦zVÅ„

^~ZŠZHY@*åÂg¦zVÅßg]~ðHŠHigpŠlŠ»ƒY@*ZzgZk»Ãðo]!*¹:gL²J
ZCLœó7Z™©8XZÏ§bËVÆatÌe:åāz{Ñ•�z){ÅãCŠ6,ŒÛnŠn»gz!*g™DYè

ÐŠzegåāz{ZÝig)Îä(ÅzZ3Æz°{6,ZÝÐ (risk) Zy»»gz!*g¬„Zq-(,}ç}
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¹ic*Š{�ÛèigðGÆ¸Zzgtz°{S**Zêae:åXÑ•�6,»gz!*g™ä»ÈZLZk
»gz!*gÃŠCÙ}ç}ÐŠzeg™äÆáZŠsƒ@*āZ¤/ZyŒÛçV6,vyƒZÂJZkvy»f)ŠZg
ƒÇZzg�ÎäÅ̂~‡.ÞZŠZƒÇXZkaJÎŠ~ŒÛ2ŠïXÐZq-§sZïœDƒY@*Zzg
Šzu~§sZÝÌôpgLXZkZÝÃ'×h+ôp¯äÆaJŒÛnÆ',Z',Ú�gg‚gÅZäÅÑo

X )71( ÌgnpXZk§btZq-ôpzâñy»gz!*gÅßg]Z(g™@*`ŠH
-g\ÆZ0+gZk‚g}¿ÆË~îg~Zq-Z•ðLœjó)zg]ÎŠ(»gz!*g0ŠHYè
çnÍc*tåāÜZ¯VÆ;Bigð™Æ…¾ä»Š®{MŠHåXqÑ]»Z0+Zi{Î™ŠveÑußÍV
äÌZkßg]qwÐÃZ+{ZVäÆat»gz!*gÑzq™Šc*XZ[-g8ÜZsŒÛnÅg¦,LŒÛnpZ{

Æ%LZL**xÐYg~™Dó@*āZyÅJq'×h+(,|Yñ)‰M`À (bearers name) Æ**xó
Ó#Öz‰Ü»â^ƒ@*ìT6,zßwà{»**x’k,7ƒ@*(XZk»gz!*gÆ;ƒZzgg¦zVÆ¬xZEw

(,"ÎZzgM×M×çÑ}ÜZ¯V)Š*ËV( (debt money) ~MäÐZ»âò~ŒÛn6,FFig
ÆHznƒäÑ)YèJÅYg~™Š{g¦Ñi˜Ë:Ë6,ŒÛn„ƒCì(X6āZz6,zZãHŠH
āËVÆat¢zg~åāz{ZKYg~™Š{g¦zV»¼‚ÎäÅßg]~ewgO@*āßÍVÅ

(Ågzi%{¢zgc*]7g~ÅYkXXZ#ßvic*Š{lZg~J Cash Îä)M`ÀÆõzg}~
ÐÎ**dZDÂJ¤~úYDZzgJZkÔÃŠzu}ËVÐÎ**ŒÛn6,ZV™7gZ™DX

Æ**xÐc*Š "Note Wars" -g\zZ%M~ZVgz,ZzgZÞ,œ~~Z,FzZu]X÷Î
HY@*ìÔªZq-JZLæ£.ÞJÅic*Š{Ðic*Š{g¦,ZCb™ÆZkÆ‚tZq-„Šy~
ZŠZ5Æa7™äÅÃÒ™@*@*āŠzuZJŠ-ZDƒYñZzgZkÆayZy™sƒYñX

'×}Å!*]tìā̧z{ŠzgìZ#-g\~ÎŠÆ�ZiÅ„~zdãCŠ,2ZkÆLèI�Šwó
�ÛZë™äÅgzl¬xƒðÔÍc*ÎŠÆ�Ziz�Šw»XËdz¡~Zg»YÅzzÐ7É<»ZŠZg{
¬xƒYäÆˆaZƒZXZke~tN‡.Þ̈gìāM`Zsòçâ]zîg~Æ**x6,T§b
uâtŠZgZ:ZŠZgzVÅðuÆ̂[ÐZsx»g~ÅîYg~ì$›4->î EGEX¿̧|ð-g\~LZ&bè<Øó
»È{ÎäzZá|Z]™¦/g}÷X'×}Å!*]tìāŠzâV¤/zƒVÆ§izZgŠZ]ZzgŠÑb~Ì

X )81( ª]Z0îg6,7+M0*ðYCì
tŠzg̃R6,Yg~<ÆÓäAszôZã~M™%œ/~J~psƒYäÐm 0000****vvvvZZZZVVVVŠŠŠŠzzzzgggg::::

g‚rìXtÎZwāt¿¾§bgzúƒZZuŠZyZkÆZ�Z[Šï÷XE¯»§iÆ
uŠZy�CÙuâtŠZgZ:ZŠZgĈÃ¡~Zg»Y»³ŒÛZgŠï÷Zêìw~îg~»tZg»YÌZq-

gŸ»gZ:¡~¿»³åXªÂxîg~¨ù¦Tç}ÐŠzegåZÐZkÐôpgppÆ
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»�Û*zguzä™Æ**Ç™**¢zg~åZzgªCÙìt (rules and regulations) aPZßwzZ&q]
»xgc*4ƒÆ�„eåXZê4,Šq-%œ/~<ZÏ¢zg]Ã7gZ™äÆa‚tMðÔªT
§bŠvuâtŠZgZ:ÓäZŠZg}âgLÃNzw™äÆaÕizä™D÷ZÏ§b%œ/~J»

¯**(monetary policy) ÃNzw™äÆaig~0*Œ (operations) »x̃ËVÅ»g¦/Zg~
-g\~%œ/~ )91( ƒ@*ìX1@*g]ØZ@ZkLZg»ð̈ó»‚B7ŠïXŠvuŠZâVÆ_.

JÅßg]Zkz‰ÜaZƒðZ#¸x6,*:uâtŠZgZ:gc*2VÆ!*Š÷áƒVÃZKîsm¶]Æ
Zy�ZY]7gZ™äÅ¢zg]7MðXZy¸g~Zy�ZY]Ã7gZ™ä»Zq-§itƒYåāúZxZÜk6,
¸g~L¬Z+™Š�YNÔ1mqÑ]Åâg~ƒðúZxZyƒV»1úZVäÐ‡Ü¶XZyqÑ]~
!*Š÷áƒVÃtF,IÎÓā(,}(,}ËVÃ̃As~³Z7%œ/~J»ŠgzŠ}Šc*YñZzgËVÅ
g¦zVÃu»g~âIV~ps™Æâ^Y\Y\™ZLZy�ZY]7g}™**Ñzq™Š�YNXÍc*
Zkñµ6,Ñ^Zzg�Ûd$6,FFÂxîg~Ã‡âã�«™Š~ˆZzg¬�$+çÙzÕ̃R6,¬xîgH

™D¸Z[ZÐgc*41C„�ÛZë™Š~ˆXZ’UZyâIVÅ16,ÎäÅZq-ºmlZgǵ
¢zg~ªYC¶1¤/Šliâ:ZzgqÑ]Åp~Æ�Zk{:7g~ÐYyrZàˆZzgZ[TqÃ

Åwg‚rì):1Ën»Ãð (legal tender) Lu»g~âó̂¹Y@*ìz{¡Lig‡âãó
ZU*Xñ�Š7ƒ@*Ét¡Zq-LŒÛnÅg¦óì�%œ/~JÓ#ÖÃZLZy�ZY]z){7gZ™äÆ

7â…Éz{ Barter aYg~™@*ìX¸zzìā].h+âCÙ+çâ]ñ�Š{â1CÂx6,FFZ»âòÃ
Z»âòz{ƒCì˜VZâYÅAŠ+)z~ Barter Æ�™D÷X Credit economy Zk»‹t

ŠgÅZâYÐƒCƒZzgZkÆa¢zg~ìāTÚÃ�gM!IŠ!c*igZEwHYñz{LÇŠgó
X )02( (Å3ƒ‰āÎ**c*e0+~z){ Token value ):ā‡âãŠgc*

Âxîg~ÆZg»Ð0t¬]Y+ÆẐkjZáÐñÑ**i¢ã™r#»tZ½k5±
�Ûâ�:

LLßvZCÎ**�gZâ-$ÜZ¯VÆ0*kgÄŠï¸Zzg‹gg¦ÉŠïÔ̧QgCgCZyg¦zV
Ð„ç5]Ñzqƒ‰XßvZCÎ**zZ:heÁMDÂ̧tßg�wŠN™ÜZ¯VäÎ**ŒÛnŠb
Ñzq™Šc*XQZ#tŠ¬āßvÀ˜g¦zVÐ„ç5]™D÷ÂÜZ¯VäÌŒÛnpZƒVÃ
ÎäÆOñg¦,ŠbÑzq™Š,XZk§bJÅßg]aZƒðXóó)m:511(
ƒYìñÑ**ät¿Z0+ZiÒy¡L«gÃÃi}~È™äóÅ{§ZCc*ƒÔ1Zk’k,Ã7,"Ðt

Z0+Zi{Î**Â7āñÑ**îg~ÂxÃËnÆÑ^Ô�Ûd$ZzgŠðāŠS6,FF7BZzg¸zzìāz{Zk
LÑ^Zzg�Ûd$ó»LZsò�ŠwóeB÷X6āZz6,)Zzg<~(zZãHŠHāñ�Š{Âxîg~
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Šg|ZÏÑ^Zzg�Ûd$6,FFì�ÔŠzgÆÜZsúZxZÜkÃŠc*™DÔ̧�ÛtÜstìā¬ZÐ
ŠðāŒY@*åZzgZ[‡ây»ŠgzŠ}Šc*ŠHìX1t!*]!*Ç$+¸ìāË!*ë¿Ã‡âã�«
™Š¶Ðz{Lhó70Y@*XZ¤/M`ÓxßvZLe0*iF~¦”{ģxÅzßàÆaËV»ŠgzZi{

Íä'ÂËV»Ñ^Zzg�Ûd$gzigz×Å§bÈVƒYñÇX

ÜÜÜÜāāāāIIIItttt####
MÐ(,"ÐIëZ[J-ÆIt#»ÜāÒyKŠï÷:
1XJÃLig~U*¬�ó'ß.ZzgŠðÆÆÎZZzg¼7X
2XwZzgZ¹JigÅAŠ+7ÉZkÅð»»xuZ�xŠêìX

debt money 3XJ�̧]y�h+zigð™@*ìÔz{LŒÛnóÅßg]~ƒ@*ìÔZÏa%zzigÃ
)ŒÛn6,FFig(ë÷X

4XJÆŒÛnxVÆ',Z',ƒ****eZß̧qÚìX
5XJŒÛ2e0*iFÐ7ŠêÉZkÆ',@ZkÆe0*iFŒÛçVÐz�Š~MD÷X
6X<»ZÝŠ®{šËúnŒÛn6,ÎŠ)ZzgZsòËV»LÎŠúóœ(¾**ìX
7X<Z¹Ñ^Ô�Ûd$Zzgew!*i~6,FFìX
8X%œ/~<»ÑÑ^z�Ûd$6,FFig~ÂxÃôp§jÐ`äÆaÕi»g™**ƒ@*
ìX

ìX (promise of payment) 9X%œ/~J�â^Yg~™@*ìz{¡ŒÛnÅg¦
01XŒÛnÅtg¦ZysV~PìāZÐYg~™äÐIZkÅ16,ZŠZ5ÆaÃðZU*X
ñ�Š7ƒ@*ìX

jZÙ
�Ûn™ÆuâtŠZgZ:èV» exogenous 31XE¯»„;ñ„ÅZq-ãCŠ~{òñ�Š{igÃ

‹t™**ìXtGz£Dçâ]Æ½ãCÙ].h+Ãb~gŠHY[ìYèuâtŠZgZ:c*%zzigZq-
)ŠZ½(KÅwg‚rìTÅlZg»çZâÅAŠ+ÆaÅYäzZàÔÐ endogenous

Ô}: Post-Keynasian Theories ƒ@*ìÔŠ¶
Post Keynesian Economic ÅÂ[ Philip Arestis and Thanos Skouras /

Theory 

Modern Theories of Money ÅÂ[ Louis Philippe and Sergio Rossi /
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A Handbook of Alternative ÅÂ[ Philip Arestis and Malcom Sawyer /
Monetary Economics

Theory of Economic ~ZKÂ[ 1934 ät!*] Schumpeter 41X�guŠZy
~Òy™Š~¶ Development, Chap 3 part I 

51XĒ»Ãtçâ]~xVÃuât»g~ÐI�Ûn™äÅÃðdãCŠñ�Š7YèZyÆ
ë÷(Æ_.ÓxfgZùaZzZgÃZyÅ marginal productivity theory Ãt„Šzª�)&

Z�̀]z){aZzZg~¿åƒäÆˆZŠZÅYCìÔ®ZZyêâew~aZzZg~¿Ñzq™äÐI
Ëuât»g~Å¢zg]!*¹7gSXZn',@¯»®+)‰gkgezZzgâg¾(z){Æìw~
Z�̀'aZzZg~¿åƒäÐIZŠZÅYC÷®ZZq-Z’Zðuât»g~�Ûn™**ÑixìX1Xtìā

Ãt7™D)�Ē» marginal productivity theory Zq-§s¯»®+„Šzª�Å
„„~gl,|ÅA~ÅwgBbì(ZzgŠzu~§sZêìw~YZzguât»g~uÆŠze{
ZÐ)!*nKM¬x™g@Zzg»gz!*g~¡(7™D6āE¯»®+»ìwìÉtŠzâV»xZq-
„ZÐªuât»g™D÷

ÌÃŅ̃Šú}ƒD÷Î¬xîg6,»gz!*g~zâ1CZŠZg}Yg~ (securities) 61X‹]
™D÷ZzgZy»ÑŒÛn6,g¶»”wƒ@*ìX

71XªCÙìZk¿ÆË~„Šzª�ÆÂx6,Z•ðµZW,Z]%A$ƒñYèZ[ŒÛnÅßg]
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