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“War is too important to be left to generals,” as the old adage goes. Likewise, monetary 

policy is too important to be left to monetary theorists. The brilliance of this Report is that 

it captures and maps – with crystal clarity – the fundamental connection between climate 

change, the cyclical boom and bust of our current monetary system, the fragility of the global 

economy, the political instability of most of the Western democracies, and the unsustainable 

overhang over it all of vast pools of international capital in the form of gambling receipts which 

we euphemistically call “derivatives”. 

The capacity to report succinctly and in an informative way on the interrelationship of these 

dynamic pieces is itself a credit to Bernard Lietaer and his associates. Even more important, the 

Report is so lucid and readable that the average executive can understand the extraordinary 

issues it presents in a way seldom possible with monetary theorists’ articles. 

The Report has illuminated essential questions usually left in the dusty corners of academia’s 

ivory towers and brought them into full focus in the hurly burly of the market place. The 

Report conveys what we must do individually and collectively if we choose to have business 

enterprises grow in healthy and sustainable ways. 

From the business viewpoint, monetary policy isn’t an academic exercise: 

�� ,Q�QRUPDO�WLPHV��WKH�SUR�F\FOLFDO�DPSOLÀ�FDWLRQ�RI�WKH�PRQH\�FUHDWLRQ�SURFHVV�LV�H[WUHPHO\�
expensive for the business world; businesses tend to be always under- or over-staffed, 

XQGHU��RU�RYHU�LQYHVWHG��DW�ERWK�HQGV�RI�WKLV�DPSOLÀ�HG�F\FOH��

�� In times of crisis, when banks misstep they are in fact holding hostage the entire business 

world and increasing the risk for all businesses, big or small, from Main Street to Wall 

Street. 

�� The solutions presented in chapter VII show what businesses can and should do 

themselves to systematically avoid these problems.

�� The full Report is an invaluable tool that enables C-Suite executives and their Boards to 

understand what they need to know and to do to lead their enterprises and maximize 

stakeholder value. 

The World Business Academy has long been committed to advancing cutting-edge business 

information among business executives charged with navigating their businesses through 

the challenging times we live in. The Academy thanks Bernard Lietaer and his associates for 

presenting this Report to us, and encourages all levels of government and private enterprises 

to use the Report to begin a serious conversation on the critical issues the Report illuminates 

– while there is still time. 

Rinaldo S. BRUTOCO

President

http://www.triarchypress.com/pages/Money-and-Sustainability.htm
Nancy
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Our money system systematically undermines sustainability initiatives and objectives. 
It is also the structural cause common to all À�QDQFLDO�DQG�PRQHWDU\�LQVWDELOLW\.
7KHVH�V\VWHPLF�SUREOHPV�DUH�À�UVW�H[SODLQHG�²�DQG�WKHQ�HOHJDQWO\�UHVROYHG�E\�WKH�

practical innovations proposed in this book.

2XU�PRQH\�V\VWHP�,6�WKH�¶0LVVLQJ�/LQN·
:H�WHQG�WR�DVVXPH�WKDW�ZH�PXVW�KDYH�D�VLQJOH��PRQRSROLVWLF�FXUUHQF\��
IXQGHG�WKURXJK�EDQN�GHEW��HQIRUFHG�E\�D�FHQWUDO�EDQN��%XW�ZH�GRQ·W�
QHHG�DQ\�VXFK�WKLQJ�
,Q�IDFW��WKH�SUHVHQW�V\VWHP�LV�RXWGDWHG��EULWWOH�DQG�XQÀ�W�IRU�SXUSRVH�

�ZLWQHVV�WKH�HXUR]RQH�FULVLV���/LNH�DQ\�RWKHU�PRQRFXOWXUH��LW·V�SURÀ�WDEOH�DW�
À�UVW�EXW�XOWLPDWHO\�D�UHFLSH�IRU�HFRQRPLF�DQG�HQYLURQPHQWDO�GLVDVWHU�

7KH�DOWHUQDWLYH�LV�D�PRQHWDU\�¶HFRV\VWHP·��ZLWK�FRPSOHPHQWDU\�FXUUHQFLHV�DORQJVLGH�
WKH�FRQYHQWLRQDO�RQH��7KLV�LV�PRUH�Á�H[LEOH��UHVLOLHQW��IDLU�DQG�VXVWDLQDEOH��6RFLHWLHV�
ZRUNHG�OLNH�WKLV�LQ�WKH�SDVW��6R�FDQ�ZH�

3LRQHHULQJ�QHZ�UHVHDUFK�IURP�WKH�&OXE�RI�5RPH
,Q�������WKH�IDPRXV�À�UVW�5HSRUW�IRU�WKH�&OXE�RI�5RPH�²�The Limits to Growth�²�VKRZHG�
KRZ�DQ�HFRQRPLF�V\VWHP�WKDW�GHPDQGV�LQÀ�QLWH�JURZWK�LQ�D�À�QLWH�ZRUOG�LV�
IXQGDPHQWDOO\�XQVXVWDLQDEOH��7KLV�QHZ�5HSRUW�H[SODLQV�RXU�SUHVHQW�PRQRSROLVWLF�
PRQH\�V\VWHP�DQG�WKH�Á�DZHG�WKLQNLQJ�WKDW�XQGHUSLQV�LW��,W�VSHOOV�RXW�WKH�FDWDVWURSKLF�
SUREOHPV�²�HQYLURQPHQWDO��VRFLR�HFRQRPLF�DQG�À�QDQFLDO�²�WKDW�ZH�ZLOO�FRQWLQXH�WR�
H[SHULHQFH�XQOHVV�ZH�PDNH�UDGLFDO�FKDQJHV��)LQDOO\��LW�VHWV�RXW�QLQH�SUDFWLFDO�SURSRVDOV��
ZKLFK�FDQ�EH�LPSOHPHQWHG�QRZ��WR�UXQ�DORQJVLGH�WKH�FXUUHQW�PRQH\�V\VWHP�

7KLV�ERRN�LV�HVVHQWLDO�UHDGLQJ�IRU�SROLF\�PDNHUV��EXVLQHVV�OHDGHUV�DQG�HFRQRPLVWV��
DQ\RQH�FRQFHUQHG�DERXW�VXVWDLQDELOLW\��WKRVH�ZRUNLQJ�LQ�WKH�À�HOG�RI�PRQHWDU\�V\VWHPV�
and anyone with an informed interested in the future of the planet.

´:H�ZLOO�QHYHU�FUHDWH�VXVWDLQDELOLW\�ZKLOH�LPPHUVHG�LQ�WKH�SUHVHQW�À�QDQFLDO�V\VWHP����,�XVHG�
QRW�WR�WKLQN�WKLV��,QGHHG��,�GLG�QRW�WKLQN�DERXW�WKH�PRQH\�V\VWHP�DW�DOO��,�WRRN�LW�IRU�JUDQWHG�DV�
D�QHXWUDO�DQG�LQHYLWDEOH�DVSHFW�RI�KXPDQ�VRFLHW\��%XW����,�QRZ�XQGHUVWDQG��DV�SURYHQ�FOHDUO\�LQ�

WKLV�WH[W��WKDW�WKH�SUHYDLOLQJ�À�QDQFLDO�V\VWHP�LV�LQFRPSDWLEOH�ZLWK�VXVWDLQDELOLW\�µ��        
'HQQLV�0HDGRZV�²�FR�DXWKRU�RI�The Limits to Growth

�́ ���ZH�DUH�ZLWQHVVLQJ�WKH�GLVPDQWOLQJ�RI�WKH�VWDWH�DV�JXDUDQWRU�RI�SXEOLF�JRRG��$OPRVW�HYHU\�
WKLQJ�LV�IRU�VDOH�LQ�PRVW�(8�FRXQWULHV��$XVWHULW\�LV�LPSRVHG�DW�DOO�OHYHOV����:H�GDUH�KRSH�>WKH�

ERRN@�ZLOO�LQVSLUH�PDQ\�D�GHFLVLRQ�PDNHU�DQG�RSLQLRQ�OHDGHU�WR�FKDQJH�FRXUVH�µ�
0DUN�'XEUXOOH��3UHVLGHQW��&OXE�RI�5RPH���(8�&KDSWHU

´7KH�ERRN�FRQWDLQV�SRZHUIXO�DUJXPHQWV�WKDW�QHHG�WR�EH�OLVWHQHG�WR��GLJHVWHG�DQG�DFWHG�
XSRQ«�LW�SRLQWV�WR�QHZ�ZD\V�RI�UHIRUPLQJ�RXU�À�QDQFLDO�V\VWHP��WR�SLRQHHULQJ�LGHDV�DQG�WR�
SRWHQWLDO�VROXWLRQV��7KH�FDOO�IRU�DOWHUQDWLYH�WKLQNLQJ�DQG�LQQRYDWLYH�VWUDWHJLHV�LV�WLPHO\�DQG�

QHFHVVDU\�µ��,DQ�-RKQVRQ��6HFUHWDU\�*HQHUDO��&OXE�RI�5RPH��IRUPHUO\�9LFH�3UHVLGHQW�IRU�
6XVWDLQDEOH�'HYHORSPHQW�DW�WKH�:RUOG�%DQN
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THE CLUB OF ROME: EU CHAPTER - CoR-EU
Honorary President HRH Prince Philip of Belgium

Telling the Truth about Money

Introductory remarks to the Report to Finance Watch  
and the World Business Academy

We are not telling the truth about money. Yet money is at the core of the economy. And 

economy is ruling the world. It dominates human welfare from cradle to grave. It rules the 

use of the planet’s natural resources and the quality of the environment. Today it is generally 

admitted that many limits of the Earth’s ecosystem have been overshot. There is evidence that 

the present course is not sustainable.

Governments, media and most leaders make every possible effort to convince public opinion 

to stick to mainstream thinking. If society wishes to be or to become successful, they say, 

we have to keep faith in the current paradigm. The gospel still is that everything has to be 

H[SUHVVHG�LQ�PRQHWDU\�WHUPV��$QG�WKDW�WKHUH�LV�QR�VDOYDWLRQ�RXWVLGH�WKH�GRPLQDQW�ÀQDQFLDO�
systems and banking practices, a monopoly and a major power instrument. Closed systems 

are preferred to open ones. Complexity is avoided. Indeed a shortsighted vision on sustainable 

solutions…

There is, though, a lot of thinking and doing ‘out-of-the-box’ around the world.  At conferences, 

in publications and increasingly through the Web, many authoritative voices are denouncing 

the blind spots of the present paradigm, inviting us to act without waiting any longer. Yet, their 

messages are not relayed by the mass media. They are ignored by most political leaders. They 

don’t reach the public at large. At the same time, people are crying out for a radical change, 

not the least in the European Union.

The Club of Rome EU Chapter (CoR-EU), located in Brussels, aims to build bridges between 

the institutions of the European Union, their constituencies and the international Club of 

Rome, which has been a leading think-tank at world level for more than 40 years. The CoR-EU 

LV�DFWLQJ�DV�D�FDWDO\VW�RI�UHÁHFWLRQ�RQ�VXVWDLQDEOH�GHYHORSPHQW�LQ�(XURSH��,WV�VWUDWHJLF�DLPV�IRU�
the next few years focus on the issues of money and governance. This includes initiating and 

facilitating cutting-edge research on ground-breaking concepts in these domains.

We asked our fellow Board member Bernard Lietaer to prepare a Report on money and 

sustainability that could contribute to a societal discourse on the implementation of EU 

policies for development in a wider global context, involving key public authorities and private 

sector decision-makers, the media as well as the public at large. With co-authors Christian 

Arnsperger, Stefan Brunnhuber and Sally Goerner he produced the present Report, which is 

fully endorsed by the EU Chapter of the Club of Rome.
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:KLOH� WKH� LVVXH� LV� E\� GHÀQLWLRQ� JOREDO�� WKH� &R5�(8� IHOW� WKH� 5HSRUW� VKRXOG� SULPDULO\� EH�
addressed on its behalf to a recognised, authoritative and independent European body. The 

most appropriate choice seemed to be Finance Watch, a public interest association, recently 

created on the initiative of members of the European Parliament. It is dedicated to making 

ÀQDQFH�ZRUN�IRU�WKH�JRRG�RI�VRFLHW\��VWUHQJWKHQLQJ�WKH�YRLFH�RI�VRFLHW\�LQ�ÀQDQFLDO�UHJXODWLRQ�
reforms by conducting citizen advocacy and presenting public interest arguments to lawmakers 

DV�D�FRXQWHUZHLJKW�WR�SULYDWH�LQWHUHVW�OREE\LQJ�E\�WKH�ÀQDQFLDO�LQGXVWU\�

It made sense also to address the business community at large. We are delighted that the World 
Business Academy�� D�QRQ�SURÀW� WKLQN�WDQN� DQG�QHWZRUN�RI�EXVLQHVV� OHDGHUV�� DJUHHG� WR�EH� D�
second recipient of our Report. Its mission is to inspire and help business assume responsibility 

for the whole of society, exploring its role in relation to critical moral, environmental and 

social dilemmas. Its objectives are to change business leaders’ consciousness from self-service 

to servant leadership as well as to change the behaviour of the public at large, so it spends its 

money where its values are.

These objectives are close to the Club of Rome’s heart.

***

At the time of writing these remarks we witness the dismantling of the state as guarantor 

of public good. Almost everything is for sale in most EU countries. Austerity is imposed at 

all levels. Public unrest will continue to grow unless new governance structures replace the 

obsolete ones. 

There is a great challenge here for the European Union. We dare hope that the publication of 

Money and Sustainability: The Missing Link will inspire many a decision maker and opinion leader 

to change course now, choosing new, creative approaches in monetary issues. We urgently 

need an increased moral consciousness at all levels.

The CoR-EU is indebted to the World Academy of Art and Science, represented by Ivo Šlaus, 

President, and Garry Jacobs, Chair of the Board and CEO, as well as to Felix Unger, President 

of the European Academy of Sciences and Arts for supporting this Report by co-signing these 

brief preliminary remarks.

Mark DUBRULLE

Member of the Club of Rome
President of the CoR-EU Chapter

Felix UNGER

President of the European Academy
of Sciences and Arts

Ivo ŠLAUS

President of the World Academy
of Art and Science
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Executive Summary

PHRSOH�FRQFHUQHG�ZLWK�VXVWDLQDELOLW\�LQ�JHQHUDO�±�ZLWK�LVVXHV�OLNH�FOLPDWH�FKDQJH��
HQYLURQPHQWDO� GHJUDGDWLRQ�� IRRG� DQG� ZDWHU� VKRUWDJHV�� SRSXODWLRQ� JURZWK� DQG�

HQHUJ\�XVH�±� WHQG�QRW� WR�ZRUU\�DERXW� WKH�PRQH\�V\VWHP��1RU�GR� WKH\� WHQG� WR� ORRN�
IRU� VROXWLRQV� WKDW� LQYROYH� PRQHWDU\� LQQRYDWLRQV�� (YHQ� WKRVH� HFRQRPLVWV� ZKR� DUH�
DOVR� FRQFHUQHG� DERXW� VXVWDLQDELOLW\� LQ� SULQFLSOH� DUH� VHOGRP� DZDUH� WKDW� RXU�PRQH\�
V\VWHP�V\VWHPDWLFDOO\�HQFRXUDJHV�XQVXVWDLQDEOH�EHKDYLRXU�SDWWHUQV�WKDW�PD\�HQG�XS�
WKUHDWHQLQJ�KXPDQ�VXUYLYDO�RQ�WKLV�SODQHW��,Q�IDFW��WKLV�5HSRUW�VKRZV�WKDW�WKH�FXUUHQW�
PRQH\�V\VWHP�LV�ERWK�D�FUXFLDO�SDUW�RI�WKH�RYHUDOO�VXVWDLQDELOLW\�µSUREOHP¶�DQG�D�YLWDO�
SDUW�RI�DQ\�VROXWLRQ��,W�PDNHV�FOHDU�WKDW�DZDUHQHVV�RI�WKLV�µ0LVVLQJ�/LQN¶�LV�DQ�DEVROXWH�
LPSHUDWLYH� IRU� HFRQRPLVWV�� HQYLURQPHQWDOLVWV� DQG� DQ\RQH� HOVH� WU\LQJ� WR� DGGUHVV�
VXVWDLQDELOLW\�DW�D���QDWLRQDO��UHJLRQDO�RU�JOREDO�OHYHO��$LPLQJ�IRU�VXVWDLQDELOLW\�ZLWKRXW�
UHVWUXFWXULQJ�RXU�PRQH\�V\VWHP�LV�D�QDwYH�DSSURDFK��GRRPHG�WR�IDLOXUH��

6R�WKH�PRQH\�V\VWHP�LV�EDG�IRU�VRFLDO�DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\��%XW�WKLV�
5HSRUW�DOVR�SURYHV�±�SHUKDSV�PRUH�VXUSULVLQJO\�±�WKDW�WKH�PRQH\�V\VWHP�LV�EDG�IRU�
WKH�PRQH\�V\VWHP�LWVHOI��8QOHVV�ZH�IXQGDPHQWDOO\�UHVWUXFWXUH�LW��ZH�FDQQRW�DFKLHYH�
PRQHWDU\� VWDELOLW\�� ,QGHHG�� WKLV� 5HSRUW� DOVR� GHPRQVWUDWHV� WKDW� PRQHWDU\� VWDELOLW\�
LWVHOI� LV� SRVVLEOH� LI�� DQG�RQO\� LI��ZH� DSSO\� V\VWHPLF�ELRPLPLFU\�±� WKDW� LV� WR� VD\�� LI�
ZH�FRPSOHPHQW� WKH�SUHYDLOLQJ�PRQHWDU\�PRQRSRO\�ZLWK�ZKDW�ZH�FDOO�D� µPRQHWDU\�
HFRV\VWHP¶��

)LQDOO\�� WKH� JRRG� QHZV� LV� WKDW� WKH� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� UHYROXWLRQ�
ZKLFK�ZH�DUH�OLYLQJ�WRGD\�LV�DOUHDG\�SXVKLQJ�XV�LQ�SUHFLVHO\�WKH�ULJKW�GLUHFWLRQ�

/HW¶V�ORRN�DW�WKLV�LGHD�RI�WKH�PRQH\�V\VWHP�DV�WKH�µ0LVVLQJ�/LQN¶�LQ�PRUH�GHWDLO�
2XU�ZRUOG�LV�IDFLQJ�WKH�LPPHQVH�FKDOOHQJHV�RI�D�WZR�IROG�VXVWDLQDELOLW\�FULVLV��2Q�RQH�
KDQG��FOLPDWH�FKDQJH��ULVLQJ�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�VSLNHV�LQ�IRRG�DQG�HQHUJ\�
SULFHV� VLJQDO� WKDW� RXU�ZD\V� RI� SURGXFLQJ� DQG� FRQVXPLQJ� JRRGV� DQG� VHUYLFHV� KDYH�
EHFRPH�XQVXVWDLQDEOH��2Q�WKH�RWKHU��UHSHDWHG�¿QDQFLDO�DQG�PRQHWDU\�FULVHV�UHPLQG�
XV� WKDW�RXU�PRQH\�V\VWHP�KDV� LWV�RZQ�SUREOHPV��7KH�HIIRUWV� WR�SURS�XS�DQG�µVDYH¶�
WKLV�PRQH\� V\VWHP�GXULQJ� WKH�����������EDQNLQJ�FUDVK�� IROORZHG�E\�XQVXFFHVVIXO�
DWWHPSWV�WR�FRQWDLQ�WKH�WR[LF�HFRQRPLF�IDOORXW�ZLWK�D�µ.H\QHVLDQ�VWLPXOXV¶��KDYH�JLYHQ�
ULVH�WR�VWDUN�LQFUHDVHV�LQ�JRYHUQPHQW�LQGHEWHGQHVV��,Q�WKH�ZDNH�RI�WKH�VRYHUHLJQ�GHEW�
DQG�HXUR�FULVLV��ERWK�WKH�8QLWHG�6WDWHV�DQG�WKH�(8�JRYHUQPHQWV�DUH�FXUUHQWO\�EHLQJ�
GULYHQ�WR�¿QDQFLDO�H[WUHPHV��3HQVLRQV��XQHPSOR\PHQW�EHQH¿WV�DQG�RWKHU�VRFLDO�VDIHW\�
QHWV�DV�ZHOO�DV�LQYHVWPHQW�LQ�D�SRVW�FDUERQ�HFRQRP\�DUH�DOO�LQ�MHRSDUG\�DW�SUHFLVHO\�
WKH�WLPH�ZKHQ�WKH\�DUH�PRVW�QHHGHG��,Q�SDUDOOHO��PDQ\�SXEOLF�DVVHWV�DUH�LQ�WKH�SURFHVV�
RI�EHLQJ�SULYDWLVHG��
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(QYLURQPHQWDOLVWV�RIWHQ� WU\� WR�DGGUHVV� WKH�HFRORJLFDO�FULVLV�E\� WKLQNLQJ�XS�QHZ�
PRQHWDU\�LQFHQWLYHV��FUHDWLQJ�µJUHHQ¶�WD[HV�RU�HQFRXUDJLQJ�EDQNV�WR�¿�QDQFH�VXVWDLQDEOH�
LQYHVWPHQW��(FRQRPLVWV��LQ�WXUQ��WHQG�WR�EHOLHYH�WKH�¿�QDQFLDO�FULVLV�FDQ�EH�µ¿�[HG¶�DQG�
NHSW�IURP�UHFXUULQJ�ZLWK�EHWWHU�UHJXODWLRQ�DQG�D�VWULFW��SURORQJHG�UHGXFWLRQ�LQ�SXEOLF�
VSHQGLQJ��%XW��ZKHWKHU�WKH\�DUH�DGYRFDWLQJ�JUHHQHU�WD[HV��OHDQHU�JRYHUQPHQW�EXGJHWV��
JUHHQHU�HXURV�RU�GROODUV�RU�SRXQGV��FRXOG�ERWK�FDPSV�EH�EDUNLQJ�XS�WKH�ZURQJ�WUHH"

,W�LV�RXU�FRQWHQWLRQ�WKDW�WKH�µ0LVVLQJ�/LQN¶�EHWZHHQ�¿�QDQFH�DQG�WKH�HQYLURQPHQW��
EHWZHHQ�PRQH\� DQG� VXVWDLQDELOLW\�� OLHV� HOVHZKHUH��:KDW� WKLV� 5HSRUW� GHPRQVWUDWHV�
EH\RQG� GRXEW� LV� D� VWUXFWXUDO�PRQHWDU\�À�DZ�±� D� À�DZ� LQ� WKH� YHU\�PDQQHU� LQ�ZKLFK�
ZH�FUHDWH�PRQH\�±� WKDW� LV�JHQHUDWLQJ�RXU�GLVFRQFHUWLQJ�SUREOHPV��7KH� LQHVFDSDEOH�
FRQFOXVLRQ"�7KDW�� LQ� RUGHU� WR� IDFH� WKH� FKDOOHQJHV� RI� WKH� ��VW� FHQWXU\�� ZH� QHHG� WR�
UHWKLQN�DQG�RYHUKDXO�RXU�HQWLUH�PRQHWDU\�V\VWHP�

CHAPTER I — Why this Report, Now?

7KLV�5HSRUW�KDV�WKUHH�REMHFWLYHV�

x� 7R�SURYLGH�HYLGHQFH�WKDW�WKH�¿�QDQFLDO�DQG�PRQHWDU\�LQVWDELOLWLHV�SODJXLQJ�
(XURSH�DQG�WKH�UHVW�RI�WKH�ZRUOG�KDYH�D�structural cause�WKDW�KDV�EHHQ�
ODUJHO\�RYHUORRNHG��$GGUHVVLQJ�WKLV�VWUXFWXUDO�FDXVH�LV�D�QHFHVVDU\��EXW�QRW�D�
VXI¿�FLHQW��FRQGLWLRQ�IRU�GHDOLQJ�ZLWK�WRGD\¶V�FKDOOHQJHV�

x� 7R�SODFH�WKH�PRQHWDU\�SUREOHP��DQG�VROXWLRQV�WR�LW��LQ�WKH�FRQWH[W�RI�WZR�
JOREDO�LVVXHV��FOLPDWH�FKDQJH�DQG�SRSXODWLRQ�DJHLQJ��,QGHHG�LW�PDNHV�
FOHDU�WKDW��LQ�RUGHU�WR�DYRLG�WKH�ZRUVW�VFHQDULRV�RI�FOLPDWH�FKDQJH��PDVVLYH�
investment is needed now��LQYHVWPHQW�WKDW�ZLOO�UHTXLUH�JRYHUQPHQWDO�
OHDGHUVKLS�DQG�IXQGLQJ��&RQFXUUHQWO\��WKH�UHWLUHPHQW�RI�EDE\�ERRPHUV�UHGXFHV�
JRYHUQPHQW�UHYHQXHV�ZKLOH�DGGLQJ�SUHVVXUH�WR�DOUHDG\�VHYHUHO\�VWUDLQHG�VRFLDO�
SURJUDPPHV��%RWK�LVVXHV�ZLOO�UHDFK�WKHLU�SHDN�GXULQJ�WKLV�GHFDGH��DQG�QHLWKHU�
LV�FRPSDWLEOH�ZLWK�DXVWHULW\�PHDVXUHV��&RQWLQXLQJ�WR�IROORZ�WKH�FXUUHQW�
PRQHWDU\�SDUDGLJP�ZLOO�UHQGHU�JRYHUQPHQWV�SRZHUOHVV�WR�DGGUHVV�WKHVH�VRFLDO�
DQG�HQYLURQPHQWDO�FKDOOHQJHV��

x� 7R�SURSRVH�SUDJPDWLF�VROXWLRQV�WKDW�FDQ�EH�LPSOHPHQWHG�FRVW�HIIHFWLYHO\�
E\�FLWL]HQV��QRQ�SUR¿�WV��EXVLQHVVHV�RU�JRYHUQPHQWV��VROXWLRQV�ZKLFK�ZRXOG�
UHVROYH�at a structural level�VHYHUDO�FULWLFDO�VXVWDLQDELOLW\�LVVXHV�FXUUHQWO\�
IDFLQJ�PDQ\�FRXQWULHV�

+LVWRU\�ZLOO�SUREDEO\�VHH�WKH�SHULRG�����������DV�RQH�RI�¿�QDQFLDO�WXUPRLO�DQG�
JUDGXDO� PRQHWDU\� EUHDNGRZQ�� +LVWRU\� KDV� DOVR� VKRZQ� WKDW� V\VWHPLF� FKDQJHV� LQ�
WKH�PRQHWDU\�GRPDLQ�KDSSHQ�RQO\�DIWHU�D�FUDVK��7KHUHIRUH�� WKH� WLPH� WR�ZDNH�XS� WR�
PRQHWDU\�LVVXHV�LV�QRZ�
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CHAPTER II — Making Economic Paradigms Explicit

'HEDWHV�DERXW�HFRQRPLF�LVVXHV�UDUHO\�UHYHDO�WKH�SDUDGLJP�IURP�ZKLFK�DQ�HFRQRPLVW�
LV�VSHDNLQJ��:H�VWDUW�E\�PDNLQJ�H[SOLFLW�WKH�FRQFHSWXDO�IUDPHZRUN�WKDW�XQGHUOLHV�RXU�
DSSURDFK��DQG�FRPSDUH�LW�ZLWK�RWKHU�SDUDGLJPV�FXUUHQWO\�LQ�XVH��5DWKHU�WKDQ�GH¿QLQJ�
HQYLURQPHQWDO� DQG� VRFLDO� LVVXHV� DV� µH[WHUQDOLWLHV¶�� RXU� DSSURDFK� VHHV� HFRQRPLF�
DFWLYLWLHV�DV�D�VXEVHW�RI�WKH�VRFLDO�UHDOP��ZKLFK��LQ�WXUQ��LV�D�VXEVHW�RI�WKH�ELRVSKHUH��
7KLV�YLHZ�SURYLGHV�WKH�EDVLV�IRU�WKH�HPHUJHQFH�RI�D�QHZ�VHW�RI�SUDJPDWLF�WRROV��ÀH[LEOH�
HQRXJK�WR�DGGUHVV�PDQ\�RI�RXU�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�FKDOOHQJHV�

:H�VXIIHU�IURP�D�WKUHH�OD\HUHG�FROOHFWLYH�µEOLQG�VSRW¶�ZLWK�UHJDUG�WR�RXU�PRQH\�
V\VWHP��7KH�¿UVW�EOLQG�VSRW�UHODWHV�WR�WKH�KHJHPRQ\�RI�WKH�LGHD�RI�D�VLQJOH��FHQWUDO�
FXUUHQF\��,W�LV�ZLGHO\�EHOLHYHG�WKDW�VRFLHWLHV�KDYH�DOZD\V��DQG�PXVW�DOZD\V��LPSRVH��DV�
D�PRQRSRO\��D�VLQJOH��FHQWUDOO\�LVVXHG�FXUUHQF\��RQ�ZKLFK�LQWHUHVW�LV�FKDUJHG��,Q�IDFW��
VHYHUDO�LQWHUHVWLQJ�VRFLHWLHV��VXFK�DV�'\QDVWLF�(J\SW�DQG�(XURSH�GXULQJ�WKH�&HQWUDO�
0LGGOH�$JHV� �IURP� WKH���th� WR� WKH���th� FHQWXU\���KDYH�HQFRXUDJHG�PXOWLSOH�SDUDOOHO�
FXUUHQFLHV��7KLV�ODWWHU�DSSURDFK�KDV�UHVXOWHG�LQ�JUHDWHU�HFRQRPLF�VWDELOLW\��HTXLWDEOH�
SURVSHULW\�DQG�DQ�HFRQRP\�LQ�ZKLFK�SHRSOH�QDWXUDOO\�WHQG�WR�FRQVLGHU�WKH�ORQJHU�WHUP�
PRUH�WKDQ�ZH�GR�

7KH�VHFRQG�OD\HU�RI�RXU�FROOHFWLYH�µEOLQG�VSRW¶�LV�D�UHVXOW�RI�WKH�LGHRORJLFDO�ZDUIDUH�
EHWZHHQ�FDSLWDOLVP�DQG�FRPPXQLVP�LQ�WKH���th�FHQWXU\��$OWKRXJK�PLQXWH�GLIIHUHQFHV�
EHWZHHQ�WKHVH�WZR�V\VWHPV�KDYH�EHHQ�VWXGLHG�ad nauseam��ZKDW�WKH\�KDYH�LQ�FRPPRQ�
KDV�UHPDLQHG�OHVV�VFUXWLQLVHG��SDUWLFXODUO\�WKH�IDFW�WKDW�ERWK�LPSRVH�D�VLQJOH�QDWLRQDO�
FXUUHQF\�PRQRSRO\�WKDW�LV�FUHDWHG�WKURXJK�EDQN�GHEW��7KH�RQO\�VLJQL¿FDQW�GLIIHUHQFH�
EHWZHHQ�WKH�WZR�LV�WKDW��LQ�WKH�6RYLHW�V\VWHP��WKH�VWDWH�RZQHG�WKH�EDQNV��ZKHUHDV��LQ�
WKH�FDSLWDOLVW�V\VWHP��WKLV�RFFXUV�RQO\�SHULRGLFDOO\��XVXDOO\�DIWHU�EDQNV�µWRR�ELJ�WR�IDLO¶�
H[SHULHQFH�VHULRXV�GLI¿FXOWLHV��

)URP� WKH� ��th� FHQWXU\� RQZDUGV�� WKH� V\VWHPLF� status quo� ZDV� LQVWLWXWLRQDOLVHG�
WKURXJK� WKH�FUHDWLRQ�RI�FHQWUDO�EDQNV�DV�HQIRUFHUV�RI� WKH�PRQHWDU\�PRQRSRO\��7KLV�
LQVWLWXWLRQDO�IUDPHZRUN�VSLQV�WKH�¿QDO�OD\HU�RI�WKH�µEOLQG�VSRW¶�

7KHVH�WKUHH�OD\HUV�H[SODLQ�ZK\�WKHUH�LV�VXFK�SRZHUIXO�DQG�HQGXULQJ�UHVLVWDQFH�WR�
UHFRQVLGHULQJ�WKH�SDUDGLJP�RI�D�VLQJOH��PRQRSROLVWLFDOO\�SURGXFHG�FXUUHQF\�

CHAPTER III — Monetary and Banking Instability

7RGD\¶V�IRUHLJQ�H[FKDQJH�DQG�¿QDQFLDO�GHULYDWLYHV�PDUNHWV�GZDUI�DQ\WKLQJ�HOVH�RQ�
RXU�SODQHW��,Q�������WKH�YROXPH�RI�IRUHLJQ�H[FKDQJH�WUDQVDFWLRQV�UHDFKHG����WULOOLRQ�
per day��2QH�GD\¶V�H[SRUWV�RU�LPSRUWV�RI�all�JRRGV�DQG�VHUYLFHV�LQ�WKH�ZRUOG�DPRXQW�
WR�DERXW����RI�WKDW�¿JXUH��:KLFK�PHDQV�WKDW�����RI�WUDQVDFWLRQV�RQ�WKHVH�PDUNHWV�DUH�
SXUHO\�VSHFXODWLYH��7KLV�IRUHLJQ�H[FKDQJH�¿JXUH�GRHV�QRW�LQFOXGH�GHULYDWLYHV��ZKRVH�
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QRWLRQDO�YROXPH�ZDV������WULOOLRQ�±�RU�HLJKW�WLPHV�WKH�HQWLUH�ZRUOG¶V�annual�*'3�LQ�
������

,W�ZDV�LQ�WKLV�FRORVVDO�PDUNHW�WKDW�WKH������EDQNLQJ�FULVLV�EURNH�RXW��$V�ZLWK�HYHU\�
SUHYLRXV�EDQNLQJ�FUDVK��JRYHUQPHQWV�IHOW�WKH\�KDG�QR�FKRLFH�EXW�WR�UHVFXH�WKH�EDQNLQJ�
V\VWHP��DW�ZKDWHYHU�FRVW�WR�WKH�WD[SD\HU��:KLOH�WKLV�LV�FOHDUO\�WKH�ELJJHVW�FULVLV�ZH�
KDYH�H[SHULHQFHG�VLQFH�WKH�����V��LW�LV�QRW�WKH�¿�UVW�RQH��$FFRUGLQJ�WR�,0)�GDWD������
FRXQWULHV�H[SHULHQFHG�EDQNLQJ�FULVHV��,Q�DGGLWLRQ��WKHUH�ZHUH�����PRQHWDU\�FUDVKHV�
DQG����VRYHUHLJQ�GHEW�FULVHV�EHWZHHQ������DQG�������7KDW�EULQJV�WKH�JUDQG�WRWDO�RI�
����V\VWHPLF�FULVHV��L�H��DQ�DYHUDJH�RI�PRUH�WKDQ�WHQ�FRXQWULHV�LQ�FULVLV�HYHU\�\HDU��

7KH� FRQVHTXHQFHV� LQ� WHUPV� RI� XQHPSOR\PHQW�� ORVW� HFRQRPLF� RXWSXW�� VRFLHWDO�
GLVUXSWLRQ�DQG�ZLGHVSUHDG�KXPDQ�VXIIHULQJ�DUH�GUDPDWLF��7KH�IXOO�¿�QDQFLDO�FRVWV�RI�
WKH�����������FULVLV�DUH�XQSUHFHGHQWHG��,Q�WKH�8QLWHG�6WDWHV�IRU�LQVWDQFH��WKH������
ELOOLRQ�7URXEOHG�$VVHW�5HOLHI�3URJUDP��7$53��LV�RIWHQ�WDONHG�DERXW��DOWKRXJK�LW�LV�RQO\�
WKH�¿�UVW�VOLFH�RI�WKH�UHVFXH�RSHUDWLRQ��0HQWLRQ�RI�WKLV�SURJUDPPH�LV�XVXDOO\�IROORZHG�
E\�WKH�FRPPHQW��³PRVW�RI�WKDW�PRQH\�KDV�E\�QRZ�EHHQ�UHLPEXUVHG´��7KH�86�FDVH�LV�
RI�LQWHUHVW�EHFDXVH�LW�LV�WKH�RQO\�FRXQWU\�ZKHUH�ERWK�WKH�JRYHUQPHQW�DQG�WKH�FHQWUDO�
EDQN�KDYH�EHHQ�IRUFHG�E\�WKH�FRXUWV�WR�UHYHDO�WKH�WRWDO�FRVWV�RI�WKH�UHVFXH�SURJUDPPHV�
UHODWHG�WR�WKH��������FULVLV��,Q�DGGLWLRQ�WR�7$53��IRUW\�QLQH�RWKHU�SURJUDPPHV�KDYH�
EHHQ�LQYROYHG�LQ�WKH�86�UHVFXH�DW�D�WRWDO�FRVW�RI�������WULOOLRQ��,Q�FRPSDULVRQ��WKH�WRWDO�
86�*'3�LQ������ZDV�����WULOOLRQ��

7KH� EDLORXWV�� IROORZHG� E\� D� ODUJH�VFDOH� .H\QHVLDQ� VWLPXOXV� SODQ� WR� DYRLG� D�
GHÀ�DWLRQDU\� GHSUHVVLRQ�� KDYH� UHVXOWHG� LQ� HQRUPRXV� EXGJHW� GH¿�FLWV� DQG� DGGLWLRQDO�
SXEOLF�GHEW��,Q�WKH�WZHQW\�WKUHH�FRXQWULHV�PRVW�GLUHFWO\�DIIHFWHG�E\�WKH�EDQNLQJ�FUDVK��
JRYHUQPHQW�GHEW�MXPSHG�E\�DQ�DYHUDJH�RI�����RI�*'3��6RPH�(XURSHDQ�FRXQWULHV�
VXFK�DV�,FHODQG��,UHODQG��/DWYLD��'HQPDUN�DQG�6SDLQ�IDUHG�ZRUVH��ZLWK�LQFUHDVHV�LQ�
QDWLRQDO�GHEW�EHWZHHQ�����DQG�����RI�*'3��

7KH�WLPLQJ�FRXOG�QRW�SRVVLEO\�KDYH�EHHQ�ZRUVH��7KH�WLGDO�ZDYH�RI�EDE\�ERRPHUV�
UHWLULQJ�RYHU�WKH�QH[W�GHFDGH�ZLOO�PDNH�IRU�KXJH�DGGLWLRQDO�SUHVVXUHV�RQ�SXEOLF�GHEW��
$������VWXG\�E\�WKH�%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��%,6��HVWLPDWHG�WKDW��E\�������
DJH�UHODWHG�GH¿�FLWV�ZLOO�LQFUHDVH�JRYHUQPHQW�GHEW�WR�PRUH�WKDQ������RI�*'3�LQ�WKH�
8.�DQG�WR�������LQ�)UDQFH��,UHODQG��,WDO\��*UHHFH��%HOJLXP�DQG�WKH�8QLWHG�6WDWHV��
7KLV�IRUHFDVW�LV�VWLOO�RSWLPLVWLF�EHFDXVH�LW�UHVWV�RQ�WKH�DVVXPSWLRQ�RI�ORZ�LQWHUHVW�UDWHV��
%\�������SURMHFWHG�DJH�UHODWHG�H[SHQVHV�ZLOO�SURSHO�WKH�GHEW�*'3�UDWLRV�IRU�DOO�WKHVH�
FRXQWULHV�WR�VRPHZKHUH�LQ�WKH�UDQJH�RI�������WR�������

7KH�VROXWLRQV�UHFRPPHQGHG�E\�WKH�¿�QDQFLDO�VHFWRU�DUH�D�SDFNDJH�RI�LPPHGLDWH��
FRHUFLYH� DXVWHULW\�PHDVXUHV� DQG� D� FDOO� IRU� JRYHUQPHQWV� WR� SULYDWLVH� everything�� ,Q�
FRXQWULHV� ZKHUH� WKH� OLVW� RI� WDUJHWHG� JRYHUQPHQW� DVVHWV� LV� NQRZQ�� WKLV� LQFOXGHV� DOO�
SXEOLF�URDGV��WXQQHOV��EULGJHV��SDUNLQJ�PHWHUV��DLUSRUWV��DOO�JRYHUQPHQW�RZQHG�RI¿�FH�

Executive Summary from Money and Sustainability - www.triarchypress.com



([HFXWLYH�6XPPDU\

��

EXLOGLQJV��DV�ZHOO�DV�ZDWHU�DQG�VHZHUDJH�V\VWHPV��)RU�WKH�86��ZKHUH�GDWD�DUH�DYDLODEOH��
WKLV�DPRXQWV�WR������WULOOLRQ�RI�IHGHUDO��VWDWH�DQG�FLW\�DVVHWV��2QH�DVVHVVPHQW�RI�WKH�
86�VLWXDWLRQ�E\�WKH�¿QDQFLDO�VHFWRU�LV�DV�IROORZV��³$V�VRRQ�DV�WKH�SROLWLFDO�SDLQ�IURP�
FXWWLQJ�SXEOLF� VHUYLFHV�EHFRPHV�JUHDWHU� WKDQ� WKH�FRVW� LQ� WHUPV�RI�YRWHV� ORVW�GXH� WR�
VHOOLQJ�DVVHWV��WKLV�PDUNHW�ZLOO�WDNH�RII��$W�WKH�JUDVV�URRWV�OHYHO��WKLV�FULWLFDO�SROLWLFDO�
SDLQ�WKUHVKROG�KDV�QRZ�EHHQ�UHDFKHG�´�

6LPLODUO\�LQ�(XURSH��WKH�8.�KDV�DQQRXQFHG�D�����ELOOLRQ�SULYDWLVDWLRQ�SURJUDPPH��
LQ� ,WDO\�� ������ SXEOLFO\� RZQHG� SURSHUWLHV� ZHUH� SXW� XS� IRU� VDOH� E\� WKH� %HUOXVFRQL�
JRYHUQPHQW�� )UDQFH¶V� 6DUNR]\� JRYHUQPHQW� VROG� DOO� WKH� FRXQWU\¶V� WROO� URDGV� IRU� ¼��
ELOOLRQ�� WKH�FRQGLWLRQV�DWWDFKHG�WR� WKH�*UHHN�UHVFXH�SDFNDJH�LQFOXGHG�D�¼���ELOOLRQ�
SULYDWLVDWLRQ��DQG�WKH�OLVW�JRHV�RQ��7KHVH�SUHVVXUHV�ZLOO�UHPDLQ�SHUYDVLYH�IRU�D�ORQJ�
WLPH��%XW�ZKDW�KDSSHQV�DIWHUZDUGV"�:K\�ZRXOG�JRYHUQPHQWV�EHFRPH�PRUH�FUHGLW�
ZRUWK\�RQFH� WKH\�KDYH� WR�SD\� UHQW� IRU� WKHLU�RI¿FHV��DQG�KDYH� WR�SD\� WROOV� IRU� WKHLU�
HPSOR\HHV�WR�GULYH�WR�ZRUN�RQ�URDGV�WKDW�ZHUH�RQFH�SXEOLFO\�RZQHG"�

%HIRUH� SURFHHGLQJ� EOLQGO\� RQ� WKLV� FRXUVH��ZRXOG� LW� QRW� EH� XVHIXO� WR� GHWHUPLQH�
ZKHWKHU�� IDU� IURP� WKH� FXUUHQW� FULVLV� EHLQJ� PHUHO\� DQRWKHU� FDVH� RI� JURVV� ¿QDQFLDO�
PLVPDQDJHPHQW��WKHUH�LV�DQ�XQGHUO\LQJ�V\VWHPLF�FDXVH�FRPPRQ�WR�DOO�¿QDQFLDO�DQG�
PRQHWDU\�LQVWDELOLWLHV"

CHAPTER IV — Instabilities Explained: !e Physics of Complex Flow Networks

6LQFH�WKH���th�FHQWXU\��PDLQVWUHDP�HFRQRPLFV�KDV�FODVVL¿HG�WKH�HFRQRPLF�V\VWHP�DV�D�
FORVHG�RQH��&ORVHG�V\VWHPV�KDYH�UHODWLYHO\�OLWWOH�LQWHUDFWLRQ�ZLWK�RWKHU�V\VWHPV�RU�ZLWK�
WKH�RXWVLGH�HQYLURQPHQW��ZKLOH�RSHQ�V\VWHPV�GR��$Q�LQWHOOHFWXDOO\�FRQYHQLHQW�IHDWXUH�
RI�FORVHG�V\VWHPV�LV�WKDW�WKH\�UHDFK�VWDWLF�HTXLOLEULXP�ZKHQ�OHIW�XQGLVWXUEHG��

7KLV� UHSRUW� SURSRVHV� WKDW�ZH� YLHZ� WKH� HFRQRP\� DV� DQ� RSHQ� V\VWHP� FRQVLVWLQJ�
RI� FRPSOH[�ÀRZ�QHWZRUNV� LQ�ZKLFK�PRQH\�FLUFXODWHV�EHWZHHQ�DQG�DPRQJ�YDULRXV�
HFRQRPLF� DJHQWV�� ,W� KDV� UHFHQWO\� EHFRPH�SRVVLEOH� WR�PHDVXUH�ZLWK� D� VLQJOH�PHWULF�
WKH�VXVWDLQDELOLW\�RI�DQ\�FRPSOH[�ÀRZ�QHWZRUN�RQ�WKH�EDVLV�RI�LWV�VWUXFWXUDO�GLYHUVLW\�
DQG�LWV�LQWHUFRQQHFWLYLW\��$�NH\�¿QGLQJ�LV�WKDW�DQ\�FRPSOH[�ÀRZ�V\VWHP�LV�VXVWDLQDEOH�
LI�� DQG� RQO\� LI�� LW� PDLQWDLQV� D� FUXFLDO� EDODQFH� EHWZHHQ� WZR� HTXDOO\� HVVHQWLDO� EXW�
FRPSOHPHQWDU\�SURSHUWLHV��LWV�HI¿FLHQF\�DQG�LWV�UHVLOLHQFH��:KHQ�WRR�PXFK�HPSKDVLV�LV�
SXW�RQ�HI¿FLHQF\�DW�WKH�FRVW�RI�UHVLOLHQFH��GLYHUVLW\�LV�VDFUL¿FHG��7KLV�ZLOO�DXWRPDWLFDOO\�
UHVXOW�LQ�VXGGHQ�V\VWHPLF�FROODSVHV��

:H�KDYH�D�ZRUOGZLGH�PRQHWDU\�PRQRFXOWXUH�LQ�ZKLFK�WKH�VDPH�W\SH�RI�H[FKDQJH�
PHGLXP�LV�SXW� LQWR�FLUFXODWLRQ� LQ�HYHU\�FRXQWU\��D�VLQJOH�QDWLRQDO�FXUUHQF\�FUHDWHG�
WKURXJK�EDQN�GHEW��6XFK�D�PRQRFXOWXUH� WHQGV� WR� VSDZQ�D�EULWWOH�DQG�XQVXVWDLQDEOH�
V\VWHP��7KH�VWUXFWXUDO�VROXWLRQ�QHHGHG�WR�JLYH�VXVWDLQDELOLW\�D�FKDQFH��DOEHLW�WRWDOO\�

�� Euromoney��$SULO�������S����
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XQRUWKRGR[��LV�WR�GLYHUVLI\�WKH�DYDLODEOH�H[FKDQJH�PHGLD�DQG�WKH�DJHQWV�WKDW�FUHDWH�
WKHP��,Q�VKRUW��LQ�SODFH�RI�D�PRQHWDU\�PRQRFXOWXUH��ZH�QHHG�D�monetary ecosystem. 

CHAPTER V — ! e E" ects of Today’s Money System on Sustainability

0RQHWDU\�RU�¿�QDQFLDO�FULVHV�FDQ�EH�KLJKO\�GHVWUXFWLYH�DQG�DUH�REYLRXVO\�QRW�FRPSDWLEOH�
ZLWK�VXVWDLQDELOLW\��:KDW�FDQ�EH�PRUH�GLI¿�FXOW�WR�SHUFHLYH�LV�KRZ�VRPH�PHFKDQLVPV�
EXLOW�LQWR�RXU�FXUUHQW�PRQH\�V\VWHP�VKDSH�LQGLYLGXDO�DQG�FROOHFWLYH�EHKDYLRXUV��HYHQ�
ZKHQ�LW�LV�QRW�LQ�FULVLV��2Q�WKH�SRVLWLYH�VLGH��PRGHUQ�PRQH\�VKRXOG�EH�FUHGLWHG�ZLWK�
WULJJHULQJ�DQ�H[SORVLRQ�RI�HQWUHSUHQHXULDO�DQG�VFLHQWL¿�F�LQQRYDWLRQ�ZLWKRXW�KLVWRULFDO�
SUHFHGHQW��+RZHYHU��WKHUH�DUH�DOVR�¿�YH�RWKHU�PHFKDQLVPV�WKDW�WXUQ�RXW�WR�EH�GLUHFWO\�
LQFRPSDWLEOH�ZLWK�VXVWDLQDELOLW\��7KH\�DUH�

x� $PSOL¿�FDWLRQ�RI�ERRP�DQG�EXVW�F\FOHV��%DQNV�SURYLGH�RU�ZLWKKROG�IXQGLQJ�WR�
WKH�VDPH�VHFWRUV�RU�FRXQWULHV�DW�WKH�VDPH�WLPH��WKXV�DPSOLI\LQJ�WKH�EXVLQHVV�
F\FOH�WRZDUGV�ERRP�RU�EXVW��6XFK�DPSOL¿�FDWLRQ�LV�GHWULPHQWDO�IRU�HYHU\RQH��
LQFOXGLQJ�WKH�EDQNLQJ�VHFWRU�LWVHOI��,Q�WKH�ZRUVW�FDVH�VFHQDULR��ZH�HQG�XS�
ZKHUH�ZH�DUH�QRZ��ZKHQ�EDQNV�VWRS�WUXVWLQJ�HDFK�RWKHU�

x� 6KRUW�WHUP�WKLQNLQJ��µ'LVFRXQWHG�FDVK�À�RZ¶�LV�VWDQGDUG�SUDFWLFH�LQ�DQ\�
LQYHVWPHQW�HYDOXDWLRQ��%HFDXVH�EDQN�GHEW�PRQH\�FDUULHV�LQWHUHVW��WKH�
GLVFRXQWLQJ�RI�DOO�IXWXUH�FRVWV�RU�LQFRPHV�LQHYLWDEO\�WHQGV�WR�OHDG�WR�VKRUW�
WHUP�WKLQNLQJ��

x� &RPSXOVRU\�JURZWK��7KH�SURFHVV�RI�FRPSRXQG�LQWHUHVW�RU�LQWHUHVW�RQ�LQWHUHVW�
LPSRVHV�H[SRQHQWLDO�JURZWK�RQ�WKH�HFRQRP\��<HW�H[SRQHQWLDO�JURZWK�LV��E\�
GH¿�QLWLRQ��XQVXVWDLQDEOH�LQ�D�¿�QLWH�ZRUOG�

x� &RQFHQWUDWLRQ�RI�ZHDOWK��7KH�PLGGOH�FODVV�LV�GLVDSSHDULQJ�ZRUOGZLGH��ZLWK�
PRVW�RI�WKH�ZHDOWK�À�RZLQJ�WR�WKH�WRS�DQG�LQFUHDVLQJ�UDWHV�RI�SRYHUW\�DW�WKH�
ERWWRP��6XFK�LQHTXDOLWLHV�JHQHUDWH�D�EURDG�UDQJH�RI�VRFLDO�SUREOHPV�DQG�DUH�
DOVR�GHWULPHQWDO�WR�HFRQRPLF�JURZWK��%H\RQG�WKH�HFRQRPLF�LVVXH��WKH�YHU\�
VXUYLYDO�RI�GHPRFUDF\�PD\�EH�DW�VWDNH�

x� 'HYDOXDWLRQ�RI�VRFLDO�FDSLWDO��6RFLDO�FDSLWDO�ZKLFK�LV�EXLOW�RQ�PXWXDO�WUXVW�
DQG�UHVXOWV�LQ�FROODERUDWLYH�DFWLRQ�KDV�DOZD\V�EHHQ�GLI¿�FXOW�WR�PHDVXUH��
1HYHUWKHOHVV��ZKHQHYHU�PHDVXUHPHQWV�KDYH�EHHQ�PDGH��WKH\�UHYHDO�D�
WHQGHQF\�IRU�VRFLDO�FDSLWDO�WR�EH�HURGHG��SDUWLFXODUO\�LQ�LQGXVWULDOLVHG�
FRXQWULHV��5HFHQW�VFLHQWL¿�F�VWXGLHV�VKRZ�WKDW�PRQH\�WHQGV�WR�SURPRWH�VHO¿�VK�
DQG�QRQ�FROODERUDWLYH�EHKDYLRXUV��7KHVH�EHKDYLRXUV�DUH�QRW�FRPSDWLEOH�ZLWK�
ORQJ�WHUP�VXVWDLQDELOLW\�

)DU� IURP� EHLQJ� D� EHKDYLRXUDOO\� QHXWUDO� DQG� SDVVLYH� PHGLXP� RI� H[FKDQJH�� DV�
JHQHUDOO\�DVVXPHG��FRQYHQWLRQDO�PRQH\�GHHSO\�VKDSHV�D�UDQJH�RI�EHKDYLRXU�SDWWHUQV��
RI� ZKLFK� WKH� ¿�YH� OLVWHG� DERYH� DUH� LQFRPSDWLEOH�ZLWK� VXVWDLQDELOLW\�� 7KH� FRQWLQXDO�
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LPSRVLWLRQ�RI�D�PRQRSRO\�RI�WKLV�W\SH�RI�FXUUHQF\�WKXV�GLUHFWO\�DIIHFWV�WKH�IXWXUH�RI�
KXPDQLW\�RQ�RXU�SODQHW�

CHAPTER VI — !e Institutional Framework of Power

7KH�KLVWRU\�RI�PRQH\� LV� LQWLPDWHO\�HQWZLQHG�ZLWK�SRZHU��+LVWRULDQ�1LDOO�)HUJXVRQ�
VKRZV� KRZ� WKH�PRGHUQ�PRQHWDU\� IUDPHZRUN� HYROYHG� WR� ¿QDQFH�ZDUV� WKURXJK� WKH�
HPHUJHQFH� RI� IRXU� NH\� LQVWLWXWLRQV�� SDUOLDPHQWV�� D� SURIHVVLRQDO� WD[� EXUHDXFUDF\��
QDWLRQDO�GHEW�DQG�FHQWUDO�EDQNV��7KLV�µ6TXDUH�RI�3RZHU¶�ZDV�¿UVW�RSWLPLVHG�LQ���th 
FHQWXU\�%ULWDLQ�WR�JLYH�ELUWK�WR�LQGXVWULDOLVDWLRQ�DQG�WR�DQ�JOREDO�HPSLUH��7KHVH�VDPH�
PRQHWDU\�DUUDQJHPHQWV�VSUHDG�DURXQG�WKH�ZRUOG�WR�EHFRPH�WKH�IXQGDPHQWDO�VWUXFWXUH�
LQ�SODFH�SUDFWLFDOO\�HYHU\ZKHUH�WRGD\�

,W� LV� RIWHQ� DVVXPHG� WKDW� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� EDQNLQJ� V\VWHP� DQG�
JRYHUQPHQWV�KDV� UHPDLQHG�XQFKDQJHG�IRU�FHQWXULHV��$�FDVH�VWXG\�RI�)UDQFH�VKRZV�
WKDW�WKLV�LV�QRW�QHFHVVDULO\�WKH�FDVH��,QGHHG��VLQFH�������WKH�)UHQFK�JRYHUQPHQW�KDV�
EHHQ�IRUFHG�WR�ERUURZ�H[FOXVLYHO\�IURP�WKH�SULYDWH�VHFWRU�DQG�WKHUHIRUH�SD\�LQWHUHVW�
RQ�QHZ�GHEW��:LWKRXW�WKLV�FKDQJH��)UHQFK�JRYHUQPHQW�GHEW�ZRXOG�QRZ�EH�DW������
RI�*'3�LQVWHDG�RI�WKH�FXUUHQW������)XUWKHUPRUH��WKH�0DDVWULFKW�DQG�/LVERQ�7UHDWLHV�
KDYH�JHQHUDOLVHG�WKLV�VDPH�SURFHVV�WR�DOO�VLJQDWRU\�FRXQWULHV�

2QH� UDGLFDO� VROXWLRQ�ZRXOG�EH� IRU�JRYHUQPHQW� LWVHOI� WR� LVVXH�D�FXUUHQF\� WKDW� LW�
ODWHU�FROOHFWV�LQ�WKH�IRUP�RI�WD[�SD\PHQWV��7KLV�VROXWLRQ�ZDV�NQRZQ�LQ�WKH�����V�DV�
WKH� µ&KLFDJR�3ODQ¶��1DWLRQDOLVLQJ� WKH�PRQHWDU\� FUHDWLRQ�SURFHVV� FRQ¿QHV�EDQNV� WR�
WKH�UROH�RI�PHUH�PRQH\�EURNHUV��$OWKRXJK�WKH�&KLFDJR�3ODQ�GUDPDWLFDOO\�UHGXFHV�WKH�
SRVVLELOLW\�RI�IXWXUH�EDQNLQJ�FUDVKHV�DQG�LQVWDQWO\�UHVROYHV�DOO�VRYHUHLJQ�GHEW�FULVHV��LW�
PHUHO\�UHSODFHV�D�SULYDWH�PRQRSRO\�ZLWK�D�SXEOLF�RQH��7KLV�GRHV�QRW�JHW�XV�DQ\�FORVHU�
WR�WKH�PRQHWDU\�HFRV\VWHP�ZKLFK�LV�FDOOHG�IRU��

7KH� µRI¿FLDO� VWRU\¶� LV� WKDW� JRYHUQPHQWV�� MXVW� OLNH� DQ\� KRXVHKROG�� PXVW� UDLVH�
WKH� PRQH\� QHHGHG� WR� SD\� IRU� WKHLU� DFWLYLWLHV�� 7KLV� LV� GRQH� HLWKHU� WKURXJK� LQFRPH�
�E\�WD[DWLRQ��RU� WKURXJK�GHEW��E\�LVVXLQJ�ERQGV��� ,Q� WKLV�VWRU\��EDQNV�VLPSO\�DFW�DV�
LQWHUPHGLDULHV� FROOHFWLQJ�GHSRVLWV� DQG� OHQGLQJ�SDUWV� RI� WKDW�PRQH\� WR� FUHGLWZRUWK\�
LQGLYLGXDOV�DQG�LQVWLWXWLRQV��LQFOXGLQJ�JRYHUQPHQWV��+RZHYHU��VLQFH�������ZKHQ�¿DW�
FXUUHQF\�–�WKDW�LV��PRQH\�FUHDWHG�RXW�RI�QRWKLQJ�–�EHFDPH�XQLYHUVDO��WKLV�VWRU\�KDV�
EHHQ�D�FRPSOHWH�¿FWLRQ��

7KH�)LDW�&XUUHQF\�3DUDGLJP�SURYLGHV�DQ�DOWHUQDWLYH�LQWHUSUHWDWLRQ�RI�WKLV�VWRU\��
:LWK�¿DW�FXUUHQF\��WKH�SULPDU\�SXUSRVH�RI�WD[DWLRQ�LV�WR�FUHDWH�GHPDQG�IRU�D�FXUUHQF\�
WKDW�KDV�RWKHUZLVH�QR�LQWULQVLF�YDOXH��7KH�REOLJDWLRQ�RI�SD\LQJ�WD[HV�RQO\�LQ�WKH�FKRVHQ�
FXUUHQF\�LV�ZKDW�JLYHV�WKH�FXUUHQF\�LWV�YDOXH��$�VRYHUHLJQ�JRYHUQPHQW�FDQ�WKHUHIRUH�
FKRRVH�ZKDW�LW�ZDQWV�WR�DWWULEXWH�YDOXH�WR�E\�UHTXLULQJ�LW�LQ�WKH�IRUP�RI�WD[�SD\PHQWV��
*RYHUQPHQWV�FDQ�WKXV�GHWHUPLQH�WKH�NLQG�RI�HIIRUWV�LWV�FLWL]HQV�PXVW�PDNH�WR�REWDLQ�
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WKLV�FKRVHQ�FXUUHQF\��$OWKRXJK�WKLV�LQWHUSUHWDWLRQ�KDV�LPSUHVVLYH�DFDGHPLF�EDFNLQJ��LW�
LV�EHLQJ�LJQRUHG�LQ�IDYRXU�RI�WKH�µRI¿�FLDO�VWRU\¶��

,Q� WKH� µRI¿�FLDO� VWRU\¶��JRYHUQPHQWV� DUH� FRPSOHWHO\�SRZHUOHVV� LQ� WKH� IDFH�RI� DQ�
DQRQ\PRXV� DQG� DOO�SRZHUIXO� µ¿�QDQFLDO� PDUNHW¶�� ,Q� WKH� )LDW� &XUUHQF\� 3DUDGLJP��
JLYHQ� WKH� QDWXUH� RI� ¿�DW� FXUUHQF\�� JRYHUQPHQWV� FRXOG� FRQFHLYDEO\� FKRRVH� WR� JLYH�
YDOXH�WR�RWKHU�FXUUHQFLHV�LQ�SDUDOOHO�WR�EDQN�GHEW�PRQH\��:H�SURSRVH�WKDW�PHHWLQJ�WKH�
FKDOOHQJHV�RI�WKH���st�FHQWXU\�ZLOO�UHTXLUH�WKHP�WR�GR�VR��

CHAPTER VII — Examples of Private Initiative Solutions 

1LQH�H[DPSOHV�RI� LQQRYDWLYH�PRWLYDWLRQ�V\VWHPV�DUH�SUHVHQWHG�LQ�WKLV�DQG�WKH�QH[W�
FKDSWHU��7KH\�FDQ�DOO�ZRUN�LQ�SDUDOOHO�ZLWK�FRQYHQWLRQDO�EDQN�GHEW�PRQH\��XVH�FRVW�
HIIHFWLYH� HOHFWURQLF�PHGLD�� DQG� VKRXOG� EH� DV� WUDQVSDUHQW� DV� SRVVLEOH� WR� WKHLU� XVHUV��
%\�PDNLQJ�WKHVH�V\VWHPV�PRUH�VHOI�SROLFLQJ��VXFK�WUDQVSDUHQF\�FRXOG�JR�D�ORQJ�ZD\�
WRZDUGV�UHGXFLQJ�SRWHQWLDO�IUDXG��7KH�V\VWHPV�DUH�SUHVHQWHG�LQ�RUGHU��VWDUWLQJ�ZLWK�WKH�
HDVLHVW�DQG�OHDVW�FRQWURYHUVLDO�DQG�HQGLQJ�ZLWK�WKH�PRVW�FRPSOH[�DQG�UHYROXWLRQDU\��
7KH�¿�UVW�¿�YH�FDQ�EH�VWDUWHG�SULYDWHO\��HLWKHU�E\�1*2V�RU�EXVLQHVVHV��7KH\�DUH�

x� Doraland��D�V\VWHP�SURSRVHG�IRU�/LWKXDQLD��ZLWK�WKH�SXUSRVH�RI�FUHDWLQJ�D�
µ/HDUQLQJ�&RXQWU\¶��,Q�VXFK�D�V\VWHP�HYHU\ERG\�FDQ�YROXQWHHU�WR�OHDUQ�DQG�RU�
WHDFK��DQG�EH�UHZDUGHG�LQ�'RUDV��D�FXUUHQF\�ZKRVH�SXUSRVH�LV�WR�KHOS�SHRSOH�
UHDOLVH�WKHLU�GUHDPV��7KLV�ZRXOG�EHVW�EH�LPSOHPHQWHG�E\�DQ�1*2�

x� Wellness Tokens��DQ�1*2�LQLWLDWLYH�ZRUNLQJ�LQ�FRRSHUDWLRQ�ZLWK�SUHYHQWLYH�
KHDOWK�FDUH�SURYLGHUV�WR�GHDO�ZLWK��LVVXHV�HYHQ�EHIRUH�WKH\�DULVH��:HOOQHVV�
7RNHQV�UHZDUG�DQG�HQFRXUDJH�KHDOWK\�EHKDYLRXUV�DQG�WKHUHE\�UHGXFH�ORQJ�
WHUP�PHGLFDO�H[SHQVHV�IRU�VRFLHW\�

x� Natural Savings��D�¿�QDQFLDO�VDYLQJV�SURGXFW�WKDW�LV�IXOO\�EDFNHG�E\�OLYLQJ�
WUHHV��,W�ZRXOG�EH�D�VDYLQJV�FXUUHQF\�ZLWK�LQÀ�DWLRQ�SURWHFWLRQ�VXSHULRU�WR�
WKDW�RI�DQ\�QDWLRQDO�FXUUHQF\��ZKLOH�VLPXOWDQHRXVO\�SURYLGLQJ�DQ�LQFHQWLYH�
WR�UHIRUHVW�DUHDV�DQG�WKHUHE\�FUHDWLQJ�ORQJ�WHUP�FDUERQ�VLQNV��$QRWKHU�RI�LWV�
TXDOLWLHV��LW�ZRUNV�ZHOO�IRU�PLFUR�VDYLQJV��

x� C3��D�%XVLQHVV�WR�%XVLQHVV��%�%��V\VWHP�WKDW�UHGXFHV�XQHPSOR\PHQW�
E\�SURYLGLQJ�ZRUNLQJ�FDSLWDO�WR�VPDOO�DQG�PHGLXP�VL]HG�EXVLQHVVHV��7KH�
QHWZRUN¶V�FOHDULQJ�FXUUHQF\�ZRXOG�EH�IXOO\�EDFNHG�E\�KLJK�TXDOLW\�LQYRLFHV�
DQG�FRQYHUWLEOH�LQWR�FRQYHQWLRQDO�PRQH\�RQ�GHPDQG��7KH�LQVXUDQFH�LQGXVWU\�
DQG�EDQNV�ERWK�SOD\�FULWLFDO�DQG�SUR¿�WDEOH�UROHV�LQ�WKLV�V\VWHP��&�V�DUH�
ZRUNLQJ�WRGD\�LQ�%UD]LO�DQG�8UXJXD\��DQG�WKH�ODWWHU�FRXQWU\�DFFHSWV�&�V�LQ�
SD\PHQW�RI�DOO�WD[HV�

x� TRC��WKH�7UDGH�5HIHUHQFH�&XUUHQF\�LV�D�JOREDO�%�%�FXUUHQF\�SURSRVDO�WKDW�
ZRXOG�PDNH�LW�SUR¿�WDEOH�IRU�PXOWLQDWLRQDO�FRPSDQLHV�WR�WKLQN�ORQJ�WHUP��
WKHUHE\�UHVROYLQJ�WKH�FRQÀ�LFW�EHWZHHQ�VKRUW�WHUP�¿�QDQFLDO�FRUSRUDWH�SULRULWLHV�
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DQG�ORQJ�WHUP�VRFLDO�DQG�HQYLURQPHQWDO�QHHGV��,W�ZRXOG�EH�DQ�LQÀDWLRQ�SURRI�
DQG�FUDVK�SURRI�JOREDO�FXUUHQF\�IXOO\�EDFNHG�E\�D�EDVNHW�RI�FRPPRGLWLHV�
DQG�VHUYLFHV�UHOHYDQW�WR�WKH�JOREDO�HFRQRP\��7KH�75&�ZRXOG�EH�D�JOREDO�
FXUUHQF\�GLVWLQFW�IURP�DQ\�H[LVWLQJ�QDWLRQDO�FXUUHQF\��WKXV�UHGXFLQJ�WKH�ULVN�RI�
JHRSROLWLFDO�WHQVLRQV�DURXQG�PRQHWDU\�]RQHV�RI�LQÀXHQFH�

CHAPTER VIII — Examples of Governmental Initiatives

7KH�QH[W�IRXU�H[DPSOHV�RI�LQQRYDWLYH�PRWLYDWLRQ�V\VWHPV�DUH�JRYHUQPHQWDO�LQLWLDWLYHV�
VWDUWHG�DW�D�FLW\��UHJLRQDO�RU�FRXQWU\�OHYHO��7KH\�DUH�

x� Torekes��D�FLW\�EDVHG�LQLWLDWLYH�WR�HQFRXUDJH�YROXQWHHULQJ�ZKLOH�SURPRWLQJ�
JUHHQ�EHKDYLRXU�DQG�VRFLDO�FRKHVLRQ�LQ�D�SRRU�QHLJKERXUKRRG��,W�KDV�EHHQ�
UXQQLQJ�VLQFH������LQ�WKH�FLW\�RI�*KHQW��%HOJLXP�

x� Biwa Kippu��D�SURSRVDO�IRU�WKH�%LZD�3UHIHFWXUH�LQ�-DSDQ�WR�IXQG�WKH�ODERXU�
FRPSRQHQWV�RI�WKH�HFRORJLFDO�UHVWRUDWLRQ�DQG�PDLQWHQDQFH�RI�/DNH�%LZD��WKH�
ROGHVW�DQG�ODUJHVW�ODNH�LQ�-DSDQ��,W�FRXOG�EH�HLWKHU�YROXQWDU\�RU�REOLJDWRU\�IRU�
KRXVHKROGV�LQ�WKH�DUHD�

x� Civics��D�SURSRVDO�HPSRZHULQJ�D�FLW\�RU�UHJLRQ�WR�IXQG�FLYLF�DFWLYLWLHV�ZLWKRXW�
EXUGHQLQJ�WKHLU�EXGJHWV��7KHVH�DFWLYLWLHV�FRXOG�SURYLGH�WKH�ODERXU�FRPSRQHQW�
IRU�VRFLDO��HGXFDWLRQDO�DQG�RU�HFRORJLFDO�SURMHFWV��6XFK�D�V\VWHP�FRXOG�DOVR�
WDNH�WKH�IRUP�RI�D�FRPSXOVRU\�FRQWULEXWLRQ��

x� ECOs��D�QDWLRQDO�RU�(XURSH�ZLGH�V\VWHP�PDNLQJ�LW�SRVVLEOH�WR�IXQG�FULWLFDO�
FRPSRQHQWV�RI�ODUJH�VFDOH�HFRORJLFDO�SURMHFWV��VXFK�DV�FOLPDWH�FKDQJH�
SUHYHQWLRQ�DQG�DGDSWDWLRQ�SURMHFWV��,W�ZRXOG�EH�DQ�LQWHUHVW�IUHH�FXUUHQF\�
LVVXHG�E\�JRYHUQPHQWV��*RYHUQPHQWV�ZRXOG�UHTXLUH�EXVLQHVVHV�WR�PDNH�D�
FRQWULEXWLRQ�SURSRUWLRQDO�WR�WKHLU�WRWDO�VDOHV��SD\DEOH�RQO\�LQ�(&2V��7KLV�LV�
WKH�PRVW�FRQWURYHUVLDO�RI�WKH�QLQH�SURSRVDOV��EHFDXVH�LW�ZRXOG�EH�VHHQ�DV�D�
QHZ�W\SH�RI�FRUSRUDWH�WD[�RQ�WKH�ODUJHVW�FRUSRUDWLRQV��6XFK�DQ�LQLWLDWLYH�PD\�
UHTXLUH�JRYHUQPHQWV�WR�µGHFODUH�ZDU¶�RQ�UXQ�DZD\�FOLPDWH�FKDQJH�

1RW� DOO� QLQH� V\VWHPV� ±�¿YH� SULYDWH� DQG� IRXU� SXEOLF�–� KDYH� WR� EH� LPSOHPHQWHG�
EHIRUH� WKH�EHQH¿WV�RI�GLIIHUHQW�PRQHWDU\�HFRV\VWHPV� VWDUW� WR�EHFRPH�YLVLEOH��(DFK�
FRPPXQLW\�� FLW\�� UHJLRQ� RU� FRXQWU\� FDQ� SLFN� DQG� FKRRVH�ZKLFK� NLQGV� RI� V\VWHP� LW�
LPSOHPHQWV��7RJHWKHU�ZLWK� D� GR]HQ� RWKHU� GHVLJQV� DOUHDG\� LQ� RSHUDWLRQ� DURXQG� WKH�
ZRUOG��HDFK�FRPELQDWLRQ�RI�QHZ�H[FKDQJH�PHGLD�ZRXOG�JLYH�DQ�DSSURSULDWH�PRQHWDU\�
HFRV\VWHP�D�FKDQFH�WR�HPHUJH��6RPH�RI�WKHVH�V\VWHPV�ZLOO�IDLO��+RZHYHU��MXVW�OLNH�LQ�
D�IRUHVW�� WKH�PRVW�VXFFHVVIXO�W\SHV�ZLOO�VSRQWDQHRXVO\�WHQG�WR�VSUHDG��:H�VWLOO�KDYH�
PXFK�WR�OHDUQ��SDUWLFXODUO\�DERXW�ZKLFK�JRYHUQDQFH�VWUXFWXUHV�DUH�PRVW�DSSURSULDWH�
IRU�HDFK�W\SH�RI�V\VWHP�
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CHAPTER IX — Beyond the Limits to Growth?

+�*��:HOOV� FODLPHG�� ³+LVWRU\� LV� D� UDFH� EHWZHHQ� HGXFDWLRQ� DQG� FDWDVWURSKH´�� 7KH�
VWDNHV�LQ�WKLV�SDUWLFXODU�UDFH�KDYH�QHYHU�EHHQ�DV�KLJK�DV�WKH\�DUH�WRGD\��/HDUQLQJ�ZLOO�
EH�QHHGHG�RQ�HYHU\RQH¶V�SDUW�

)RU� WRGD\¶V� HOLWHV�� SDUWLFXODUO\� WKH� ¿�QDQFLDO� HOLWHV�� SHUXVLQJ� WKH� FODVVLF� ZRUNV�
RI�HFRQRPLF�KLVWRULDQ�$UQROG�7R\QEHH�RU�PRUH� UHFHQWO\�RI� -DUHG�'LDPRQG���PLJKW�
EH�UHOHYDQW��7R\QEHH�DWWULEXWHG� WKH�FROODSVH�RI� WZHQW\�RQH�GLIIHUHQW�FLYLOLVDWLRQV� WR�
MXVW� WZR�FDXVHV�� WRR�PXFK�FRQFHQWUDWLRQ�RI�ZHDOWK��DQG�DQ�HOLWH�XQZLOOLQJ�XQWLO� WRR�
ODWH� WR� VKLIW� SULRULWLHV� LQ� UHVSRQVH� WR� FKDQJLQJ�FLUFXPVWDQFHV��'LDPRQG� IRFXVHV�RQ�
HQYLURQPHQWDO�GHJUDGDWLRQ�DV�D�SUR[LPDWH�FDXVH�IRU�FLYLOLVDWLRQ�FROODSVHV��&XUUHQWO\��
ZH�DUH�VLPXOWDQHRXVO\�SXVKLQJ�WKH�OLPLWV�RQ�DOO�WKUHH�RI�WKHVH�FDXVHV��+LVWRU\�WHDFKHV�
WKDW�HYHQ�HOLWHV�DUH�QRW�VSDUHG�LQ�D�FROODSVLQJ�FLYLOLVDWLRQ�

)RU�WKRVH�WUDLQHG�LQ�HFRQRPLFV��WKH�QHFHVVDU\�PHQWDO�VZLWFK�UHTXLUHG�LV�WR�ORRN�DW�
WKH�SDUDGLJP�LPSOLFLW�LQ�WKH�WHDFKLQJV�WKH\�UHFHLYHG��DQG�FRPSDUH�LW�WR�WKH�DSSURDFK�
XVHG�LQ�WKLV�UHSRUW�

)RU� WKH� SRSXODWLRQ� DW� ODUJH�� SHUKDSV� WKH�PRVW� LPSRUWDQW� OHDUQLQJ� QHHGHG� LV� WR�
XQGHUVWDQG�QRQ�OLQHDULW\��VSHFL¿�FDOO\� WKH�GLIIHUHQFH�EHWZHHQ�OLQHDU�DQG�H[SRQHQWLDO�
JURZWK��:H�DUH�QRZ�GHDOLQJ�ZLWK�DQ�LQFUHDVLQJO\�QRQ�OLQHDU�ZRUOG��*UDVSLQJ�WKHVH�
GLIIHUHQW�G\QDPLFV�ZLOO�EH�XVHIXO�LQ�XQGHUVWDQGLQJ�ZKDW�LV�KDSSHQLQJ�WR�XV��DQG�ZKDW�
WR�GR�DERXW�LW��

,Q�FORVLQJ�� LW�ZRXOG�EH�QDwYH� WR� WKLQN�RI�FRPSOHPHQWDU\�FXUUHQFLHV�DV�D�PDJLF�
EXOOHW�WR�VROYH�DOO�RXU�FXUUHQW�DQG�IXWXUH�SUREOHPV��+RZHYHU��UHWKLQNLQJ�RXU�PRQH\�LV�
D�QHFHVVDU\�LQJUHGLHQW�LQ�DQ\�HIIHFWLYH�VROXWLRQ��:H�FDQ�QR�ORQJHU�DIIRUG�WR�RYHUORRN�
FRPSOHPHQWDU\� FXUUHQFLHV� DV� WKH� µ0LVVLQJ�/LQN¶� WKDW� FDQ� GHOLYHU� D�PRQH\� V\VWHP�
ZKLFK�SURPRWHV�VXVWDLQDELOLW\�UDWKHU�WKDQ�XQGHUPLQLQJ�LW�DW�HYHU\�WXUQ��

�� -DUHG�'LDPRQG��&ROODSVH��+RZ�6RFLHWLHV�&KRRVH�WR�)DLO�RU�6XFFHHG��������

Executive Summary from Money and Sustainability - www.triarchypress.com


	Page vierge

