


THE PROGRESS SO FAR
Nearly 3 years in...



“I don’t believe you. I think 
you just made that up...”









SIR MERVYN KING 
GOVERNOR OF THE BANK OF ENGLAND
23RD OCTOBER 2012

“When banks extend loans 
to their customers, they 
create money by crediting 
their customer’s accounts.”



Full speech: search for “Adair Turner INET Hong Kong”





TREASURY ‘GETTING IT’:







“If there is a shortage of liquidity, then the central bank will (almost) always 
supply the need...As regards a shortage of commercial bank reserves held 
at the central bank, the risk is that a shortage would mean payments could 

not be cleared at the end of the day. It is to avoid this risk that central 
banks have in place credit standing facilities (SFs) — though they will 

normally aim to supply liquidity via open market operations (OMO) — to 
avoid spikes in market interest rates.” (Gary, 2008) 



“I AM A TEACHER OF ECONOMICS AND FINANCE WITH A BA IN ECONOMICS
  AND AN MBA, AND MUCH OF WHAT WAS SAID IN THE DOCUMENTARY
  97% OWNED WAS NEW TO ME.
 
  I AM FORCED TO FOLLOW THE NORMAL COURSE SYLLABUS, BUT I WOULD LIKE TO
  PRESENT THE POSITIVE MONEY PERSPECTIVE TO MY STUDENTS BECAUSE I THINK IT IS
  MUCH MORE RELEVANT TO THE REALITIES OF THE WORLD AS IT IS NOW.”

A TEACHER







MARTIN WOLF 
FINANCIAL TIMES 
28TH JUNE 2012

“IT IS THE NORMAL MONETARY SYSTEM, IN WHICH THE
  ‘PRINTING’ OF MONEY IS DELEGATED TO COMMERCIAL
  BANKS, THAT NEEDS DEFENDING. THIS DELEGATES A
  CORE PUBLIC FUNCTION - THE CREATION OF MONEY -
  TO A PRIVATE AND OFTEN IRRESPONSIBLE 
  COMMERCIAL OLIGOPOLY.”



“THE FINANCIAL CRISIS OF 2007/08
  OCCURRED BECAUSE WE FAILED TO
  CONSTRAIN THE PRIVATE
  FINANCIAL SYSTEM’S CREATION OF
  PRIVATE CREDIT AND MONEY.”

LORD (ADAIR) TURNER
CHAIRMAN OF THE FINANCIAL SERVICES AUTHORITY
2ND NOVEMBER 2012





LORD (ADAIR) TURNER
CHAIRMAN OF THE FINANCIAL SERVICES AUTHORITY
6TH MARCH 2013

“[I]n the upswing of the cycle we should have been 
massively more worried than we were pre-crisis about 
the excessive creation of private debt and private 
money; and...we should be wary of relying on a 
resurgence of private debt and leverage as our means 
of escape from the mess into which excessive debt 
creation landed us.”



LORD (ADAIR) TURNER
CHAIRMAN OF THE FINANCIAL SERVICES AUTHORITY
6TH MARCH 2013

“The success of monetary policy, credit subsidy, and 
macro-prudential policies depend in large part on the 
stimulus to private credit and money creation, 
persuading households to increase mortgage debt or 
businesses to borrow more money.
...
We got into this mess because of excessive creation 
of private credit and money: we should be concerned 
if our only escape route implies building up a future 
excess.”



LORD (ADAIR) TURNER
CHAIRMAN OF THE FINANCIAL SERVICES AUTHORITY
6TH MARCH 2013

“The second option [an alternative to QE] is OMF. It 
seeks to stimulate demand directly by putting 
money into individuals’ or firms’ pockets, whether 
by tax cuts or by increased public expenditure. In 
quantity it would be far smaller – perhaps several 
£10bns rather than £100bns.”



LORD (ADAIR) TURNER
CHAIRMAN OF THE FINANCIAL SERVICES AUTHORITY
6TH MARCH 2013

“[Overt Money Finance] could in some circumstances 
be essential and in some others be less harmful 
than alternative policy tools. And, that it is possible 
and essential to design institutional constraints and 
rules that would guard against the misuse of this 
powerful medicine which, taken into large quantities, 
would undoubtedly become a poison.” 



WHY ARE HOUSE 
PRICES SO HIGH?

why are subtitles so small?



ICELAND



[photo of robert 
peston]



WHERE ARE WE NOW?



SUPPORTERS:

:

:

10,400   11,100

8,662    9,901

3,751    4,461



80+ MEETUPS
20+ CITIES



SPEAKER’S TRAINING



[parliament (use photo 
from annual report), welsh 
assembly (use photo from 
blog), scottish parliament 

(use photo of building from 
web) ]



[parliament (use photo 
from annual report), welsh 
assembly (use photo from 
blog), scottish parliament 

(use photo of building from 
web) ]











+ TRANSLATIONS INTO 11 LANGUAGES



Spain: Converting our 
proposals to Eurozone

Ireland: Media exposure 
and connections Germany: Converting 

Banking 101

Italy: Beppe Grillo, Wall 
Street Italia

France: New campaign




