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１．お金とは何か？ 

• 政府貨幣 
  １円、５円、１０円、５０円 

  １００円、５００円 
  政府記念貨幣（１万円金貨、銀貨等） 

• 日本銀行券 
  千円、二千円、５千円、１万円 

現金通貨（Cash) 

預金通貨（Credit) 

• デジタル数字（銀行のコンピューターの中） 



1. Bank Notes by 
Privately-Owned  

Central Bank 

 

2. Credits Created by 

Commercial Banks 

 (A Fractional Reserve  

                                 System) 

         

        Monetary Control 

   by (and for)  

  the Bankers 

 
Debt Money 利付き債務貨幣 

- Money out of Nothing (Thin Air) - 
 

What is Debt Money ? 

Money Supply 貨幣供給 

 

１．流通通貨 

(Bank Notes and Coins) 

+ 

2．銀行預金 (Credits) 

Who create Debt Money? 

Money Supply M1 

 (Japan, 2009,  trillion yen) 

Coins 4.5 0.9% 

Bank Notes 82.3 16.6% 

Deposits 410.2 82.5% 



President Nixon responded by “closing the gold 

window” – i.e. abrogating the Bretton Woods 

agreement – on August 15, 1971. 

…… 

The current monetary system of the world has no 

historical precedent. 

For the first time, every major country has a pure 

fiat currency, not as a temporary expedient, but as 

a permanent system. The quantity of money is 

determined entirely be the discretion of a 

monetary authority that does not pay even lip 

service to a link with a commodity. 

  

... embarking on this uncharted sea (p.viii) 

 

現行の世界貨幣システムは歴史的な先例がない。
史上初めて主要国は一時しのぎではなく、恒常的
なシステムとして純粋な不換紙幣を採用した。貨
幣量は、貨幣当局の意のままに決められる。 

 

… 海図なき海に乗り出した 

 



２．債務危機 (Debt Crisis): 

債務貨幣システムの失敗 

現在の債務貨幣 (Debt Money) 

マクロ経済システムは 

 機能していない! 

•  金融危機 :  1929,  2008 
     (第1次、第2次世界恐慌） 

•  債務危機: 2010’s 進行中! 

According to the IMF, between 1970 and 2010 there were 

145 banking crises, 208 monetary crises and 72 sovereign-

debt crises.  An average of more than 10 per year!   

                   - Money and Sustainability, 2012,  p.7. -  



Nixon Shock 1971 

No Convertibility 

between US dollar  

and Gold 

財務省HP 



Debt Crisis in US ! 

Nixon Shock 1971 

No Convertibility 

between US dollar  

and Gold 

Ceiling: 14.3 trillion 

8/2/2011 
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US Debt : Forecasted Debt 1 1 1 1 1 1 1 1 1 1

US Debt : US National Debt 2 2 2 2 2 2 2 2 2 2

US National Debt and its Forecast 
1970 - 2020 

Accumulation Rate  

 = 9%  

Doubling Time 

 = 7.7 year 

Year 

2020 

US Debt 

Forecast 

Debt 32 trillion 

GDP 21 trillion  

Debt-GDP 

Ratio 

 

129 % 

Year US Debt 

Forecast 

2012 15,674 

2014 18,733 

2016 22,389 

2018 26,759 

2020 31,981 

Ceiling: 14.3 trillion 

Next Ceiling: 

     16.394 trillion 

8/2/2011 



of annual gross domestic product.                                           of annual gross domestic product.                                           

Public Debt-GDP Ratio(%) 

of OECD Countries in 2010 

Country Ratio(%) Country Ratio(%) 

Japan 196.4 Israel 77.3 

Greece 144.0 Germany 74.8 

Iceland 123.8 Hungary 72.1 

Italy 118.1 Austria 68.6 

Belgium 102.5 United Kingdom 68.1 

Ireland 98.5 Netherlands 64.6 

United States 96.4 Spain 63.4 

France 83.5 Poland 50.5 

Portugal 83.2 OECD 66.7 

Canada 82.9 World 58.3 

18 Countries out of 33 OECD countries > 50% ! 

http://en.wikipedia.org/wiki/Gross_domestic_product
http://en.wikipedia.org/wiki/Gross_domestic_product


File:Public debt percent GDP world map.PNG 
From Wikipedia, the free encyclopedia 

 

Debt-GDP Ratio in  2010 

33 OECD Countries    66.7% 

World Average             58.3% 

Systemic Failure!!! 



3.  債務貨幣システムでの 
政府債務危機の解決 



Macroeconomic System Modeling Overview
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Macroeconomic System Modeling Overview (Foreign Country)
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Open Macroeconomic System Overview 

 Workings of A Public Money System of Open Macroeconomies 

   - Modeling the American Monetary Act Completed - 

           Washington D.C., USA, July 24 – 28, 2011 



 
Mostly Equilibria in the Real Sector 

 

Potential GDP, GDP and Aggregate Demand
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Potential GDP : Equilibrium (Debt) 1 1 1 1 1 1

"GDP (real)" : Equilibrium (Debt) 2 2 2 2 2 2

"Aggregate Demand (real)" : Equilibrium (Debt) 3 3 3 3 3

"Consumption (real)" : Equilibrium (Debt) 4 4 4 4 4 4

"Investment (real)" : Equilibrium (Debt) 5 5 5 5 5 5

Potential GDP = GDP(real) = Aggregate Demand 



Debt (Government)
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"Debt (Government)" : Equilibrium (Debt) 1 1 1 1 1 1 1

 
Government Debt is Build 
 in the Debt Money System 

 

Built-in Debt 

For Growing Economy 

By Keynesian Policies 

Debt-GDP ratio
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"Debt-GDP ratio" : Equilibrium (Debt) 1 1 1 1 1 1 1

0.667 

1.473 

債務残高の累増！ 



Government Budget and Debt
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       Liquidation Policies of Government Debt  
                 under A Debt Money System 
 

Spend Less  

or  

Tax More 

Policy A: Spend Less 歳出削減 

 

10% Spending Less at t=6 (line 2) 

  (Primary Balance Ratio of 90%) 

 Policy B: Tax More 増税 

 

 Excise Tax More (5%+5%) (line 1) 

  and 8.5% Spending Less at t=6 (line 2) 

Debt Debt 
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"Debt-GDP ratio" : Equilibrium (Debt) 1 1 1 1 1 1 1

"Debt-GDP ratio" : Primary Balance(=90%) 2 2 2 2 2 2

"Debt-GDP ratio" : Excise Tax (5+5%) 3 3 3 3 3 3 3

 
Liquidation of Government Debt  

under A Debt Money System 
 

Built-in Debt 

For Growing Economy 

0.667 

1.473 

0.44 
0.65 

(Line 1) Equilibrium 

(Line 2) Primary Balance Ratio of 90% 

                 (10% Spending Cut) at t=6 

(Line 3) Excise Tax (5%+5%) 

              (and 8.5% Spending Cut) at t=6 

歳出削減  

or  

増税 



GDP (real)
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"GDP (real)" : Equilibrium (Debt) 1 1 1 1 1 1 1 1 1

"GDP (real)" : Primary Balance(=90%) 2 2 2 2 2 2 2 2 2

"GDP (real)" : Excise Tax (5+5%) 3 3 3 3 3 3 3 3 3

 
Liquidation of Debt is Costly !  

 

Recession 

歳出削減・増税で債務残高を減らせば 
 長期不況に突入！ 

Fiscal Cliff! 
財政の崖 
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Unemployment rate : Primary Balance(=90%) 2 2 2 2 2 2 2 2 2 2
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GDP Gap Ratio : Equilibrium (Debt) 1 1 1 1 1 1 1 1 1 1 1 1

GDP Gap Ratio : Primary Balance(=90%) 2 2 2 2 2 2 2 2 2 2 2

GDP Gap Ratio : Excise Tax (5+5%) 3 3 3 3 3 3 3 3 3 3 3 3 3

 
GDP Gap Ratio and Unemployment Rate 

 

13 times up (2) 

9 times up(2) 

GDPギャップ 

上昇、不況 

失業率 

上昇 
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Wage Reduction and Inflation Rate 

 

6 times down(2) 

賃金率 

下落 

デフレ 
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"GDP Gap Ratio.f" : Equilibrium (Debt) 1 1 1 1 1 1 1

"GDP Gap Ratio.f" : Primary Balance(=90%) 2 2 2 2 2 2
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Foreign Recessions Contagiously Triggered 

 

Macroeconomic System Modeling Overview
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Direct and Financial

Investment Abroad

外国のGDPギャップ上昇 

世界同時不況 

外国の失業率 

上昇 
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債務残高削減のわな 

現行マクロ経済システムは袋小路 a Dead (Debt)-End ! 

Tax Revenues (Policy B)
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3つの袋小路  
デフォルト、金融溶融、ハイパーインフレ 
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4.  公共貨幣システム 
 

a) シカゴプラン 
 100% Money 

 
b) 米国貨幣法- 

       American Monetary Act 

 



Lessons from the Great Depression in 1930s 
 

 

(1) Banking Act of 1933 (Glass–Steagall Act) 

       Separation of Depository Banks  

        from Wall Street Investment Banks 

       - Repealed in 1999 by 

             Gramm-Leach-Bliley Act 

 

(2)  Chicago Plan 

         Henry Simons & Paul Douglas (Chicago) 

         Irving Fisher(Yale) : 100% Money Plan 

 

 
- Failed to be Implemented 



Chicago Plan 



Chicago Plan 

Chicago

Plan

(1935)

Monetary and

Financial Stability
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National Debts
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Bank Failures
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Banker-management
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Simplified

Monetary System

(By-product)

Monetary Stability

Financial Stability

1. Currency Commission

creates Money

2. 100% Money

(Reserves)

Simplified Banking
(distinction between

Checking and Savings
deposits)

Up to the date of writing (July, 1939) 235 economists from 157 universities and 

colleges have expressed their general approval of this ``Program''; 40 more have 

approved it with reservations; 43 have expressed disapproval. The remainder 

have not yet replied. 

全米157大学275名 

（８６％）の 

経済学者が賛成 



Chicago Plan 

Milton Friedman 

Nobel Prize in Economics, 

1982 

As a student of Henry Simons and 

Lloyd Mints, I am naturally 

inclined to take the fractional 

reserve character of our commercial 

banking system as the focal point in 

a discussion of banking reform. 

I shall follow them also in 

recommending that the present 

system be replaced by one in which 

100% reserves are required. (p.65) 
 



Chicago Plan -> American Monetary Act 
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American
Monetary
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3. Constant Increase in

Money into Circulation

(along economic growth)



貨幣改革: 

Chicago Plan  American Monetary Act 

公共貨幣システム 
米国貨幣法 

- the American Monetary Act - 

債務貨幣システム 

 

- 無からの貨幣の創造- 

1. 民間会社中央銀行による 

貨幣発行権 

 

2. 商業銀行による信用創造 

 (部分準備システム) 

 

3. エリート銀行家による 

少数のための貨幣支配   

1. 政府の貨幣発行権 
（中央銀行の国有化） 
 

2. １００％準備率 
（信用創造の禁止） 
 

3. 貨幣の持続的供給 
（成長と福祉のため） 





Public Money 公共貨幣 (法貨) 

Public Money Debt Money 

Non-metal 

Commodities 

Shell, Cloth (Silk) 

Woods, Stones, etc 

Metal 

Coinage 

Non-precious Metals 

Copper, Silver, Gold 

Paper 

Notes 

  Sovereign Notes 

  Government Notes 

Gold(smith) Certificates 

(Central) Bank Notes 

Intangible 

Numbers 

Deposits 

(Credit by Loan) 

Digits Electronic Substitutes Electronic Substitutes 

Ex 

•  Metal Coins 

•  Continental Currency 

 bills of credit (1690) 

•  Greenbacks (1862) 

     ----- 

•  Dajyokan-satsu (1868) 

               (Japan) 

Money 貨幣 ＝ 貨 (Shell)  + 幣 (Silk) 

Examples 

Public Money Saved the Nations on the brink of their Crisis ! 

http://ja.wikipedia.org/wiki/%E3%83%95%E3%82%A1%E3%82%A4%E3%83%AB:Daij%C5%8D-kan_bill.jpg
//upload.wikimedia.org/wikipedia/commons/9/94/US_%245_1963_USN.jpg


5.公共貨幣システムでの 
債務危機の解決 
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A Public Money System 
 Government Issues Money  

 

Seigniorage 

Leverage 

Point 

Assets Liability 
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Liquidation of Government Debt and Debt-GDP Ratios 

(lines 4) 
 

Liquidation of Government Debt 

Under 

A Public Money System 

100% Required Reserve Ratio 

 in 5 years as a representative 

公共貨幣で債務残高完済！ 
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No Recessions Triggered (line 4)  

 

不況も引き起こさない！ 

（財政の崖がない） 
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GDP Gap Ratio and Unemployment Rate 

(lines 4) 
 

GDPギャップ率も 
上昇しない！ 

失業も引き起こさない！ 
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Wage Rate and Inflation (lines 4) 

 

No Inflation is triggered 

 by the Liquidation of Debt 

賃金も 
下落しない！ 

インフレも 
引き起こさない！ 
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Foreign Recessions are Not Triggered 

(lines 4) 
 

Macroeconomic System Modeling Overview
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世界同時不況も 
引き起こさない！ 

外国の失業も 
増えない！ 



6. 公共貨幣政策(Simplified) 
と 

伝統的財政・金融政策 
(Complicated) 
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 (1) 公共貨幣政策: 不況脱出 

(against GDP Gap : lines 2) 
 

GDP Gap by changing 
Norma Inventory Coverage 

0.1  0.5 

 Output Ratio Elasticity 

                3   1 

新規貨幣の投入 

by the amount of 5 

for 20 years 

from t=7 

GDPギャップ 
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 (2) 公共貨幣政策：インフレ 
(Price and Inflation Rate: lines 3) 
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Increase money mistakenly  

by the amount of 515  

for 2025 years 

from t=7 

物価上昇 

インフレ 
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(3) 公共貨幣政策 
(過度のインフレの場合: line 3) 

 貨幣局長の法による解任 

Political Business Cycle 



H.R. 2990 (Sept. 21, 2011) 

“National Emergency 

Employment Defense Act  

(NEED)” 

     A Bill to the US House 

Committee on Financial Services   

by US Congressman  

Dennis Kucinich, 

We can liquidate Debt 

without triggering 

Recession, Unemployment 

& Inflation ! 

７. 公共貨幣システム 
実現の可能性は？ 

増税なしでも 
不況、失業、インフレを 

引き起こさずに, 政府債務は 
完済できる! 

好況・不況の主原因を除去し、
所得格差も解消!（２０１２） 



Congressman Ron Paul 

At Capitol Hill, D.C. 

Sept 21, 2011 



The Federal Reserve Transparency Act of 2009 (H.R. 1207) was a bill 

introduced in the U.S. House of Representatives of the 111th United States 

Congress by Congressman Ron Paul (TX-14). It proposed a reformed audit of 

the Federal Reserve System (the "Fed") before the end of 2010. The bill had 

319 cosponsors, and was referred to the Committee on Financial Services.  

http://hdl.loc.gov/loc.uscongress/legislation.111hr1207
http://en.wikipedia.org/wiki/United_States_House_of_Representatives
http://en.wikipedia.org/wiki/111th_United_States_Congress
http://en.wikipedia.org/wiki/111th_United_States_Congress
http://en.wikipedia.org/wiki/United_States_Congress
http://en.wikipedia.org/wiki/Ron_Paul
http://en.wikipedia.org/wiki/Texas%27s_14th_congressional_district
http://en.wikipedia.org/wiki/Texas%27s_14th_congressional_district
http://en.wikipedia.org/wiki/Texas%27s_14th_congressional_district
http://en.wikipedia.org/wiki/Audit
http://en.wikipedia.org/wiki/Federal_Reserve_System
http://en.wikipedia.org/wiki/United_States_House_Committee_on_Financial_Services


Less than 1% owns nearly 50% of the nation’s wealth! 

“We are the 99%.  Occupy Wall Street!” 



August 2012 

Irving Fisher’s Four Claims 

 

(1) No business cycle bank 

fluctuations, 

contraction of bank credit. 

(2) Elimination of bank runs 

(3) Reduction of public debt 

(4) Reduction of private debt 

 

We study these claims by 

embedding a comprehensive 

and carefully calibrated model 

of the banking system in a 

DSGE model of the U.S. 

economy. We find support for 

all four of Fisher’s claims. 



2008/4 – 2009/3 

日銀は誰のもの？ 

日本銀行法（１９９７） 
 
第6条 日本銀行は法人とする。 

ジャスダック上場株式 

証券コード：８３０１ 

 

• 政府    ５５％ 

• 個人    ３９％ 

• 金融機関   ２．５％ 

• 公共団体等  ０．３３％ 

• 証券会社   ０．１％ 

• その他法人  ２．６％ 

 
なかでも39％を占める個人がいかなる人物であるかは、いっさい明らかになっていない。つまり、
日本銀行の株主が誰なのかについてはほとんど情報がなく、大手メディアは一度たりとも報じて
いないタブーなのだ。 
 私は日本銀行の元総裁を含め、複数の情報源にあたることでタブーを破った。(P.46) 
       仕組まれた円高、ベンジャミン・フルフォード、青春出版社、2012年2月15日 
 日本銀行の大口株主であり、支配権を握っているのは、高齢ながら現在もR1 家の当主であ
る・・・や、R2 家の大物で東京在住の・・・などだ。(P.47) 



不思議なことに日本政府(日本銀行)は円供給を増やすことをかたくなに拒んでいる。・・・アメ
リカは日本に対してマネーサプライを増やすなと厳命。・・・・は要求を受け入れたから総理大
臣になれたのだ。(P.31, 32) 
       仕組まれた円高、ベンジャミン・フルフォード、青春出版社、2012年2月15日 


