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Summary 

 

This chapter opens with an analysis of the lessons that can be learned from the world 

financial crisis for a green perspective on money systems. It explores green responses to 

growth and consumerism and alternative green perspectives that have been put forward. 

The main focus of the chapter is the analysis of money systems in the light of the world 

financial crisis and the green critique of growth-oriented economic systems. Green 

approaches to money are explored particularly the case against having any money at all 

followed by proposals for local money. The central part of the chapter is an analysis of 

contemporary money systems and the role of the different agents including states, the 

public and banks. This includes an exploration of the origins and development of money 

systems. Finally proposals are put forward for a money system that could meet the 

demands of sufficiency as set out earlier in the chapter. Given that this is a new and 

evolving area, the chapter necessarily addresses ideas and approaches to money systems 

that are currently emerging. To support the reader in evaluating this new material a wide 

range of bibliographical sources are cited. 
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1. The Financial Crisis 

 

The origins of the financial crisis lay in a dramatic expansion of the financial sector as 

compared with the production of goods and services within the older industrial 

countries. The balance sheet of the financial sector grew to many times GDP, up to 

eleven times in the case of Iceland. The source of this expansion was a rapid increase in 

money supply through bank-issued debt, mainly as personal and household debt and an 

increase of borrowing to finance speculation in the financial sector (Nesvetailova 2007, 

Morris 2008). Most incomes outside the financial sector, however, saw little growth. 

Debt became the mechanism by which many families sustained their lifestyle, often 

using the increasing asset value of their homes as security (Bajo and Roelants 2011, 

Langley 2008). As the crisis unfolded it became clear that such high levels of debt were 

very open to an economic downturn, particularly in the price of houses.  

 

This was compounded in the United States by the expansion of subprime mortgages, 

whereby financially vulnerable people were encouraged to take out loans that they could 

not sustain. The subprime mortgage market was driven by a practice called 

securitization whereby mortgage companies and banks sold on the mortgage debt as a 

financial asset. Securitized debts were bundled up as collatorized debt obligations 

(CDOs) and sold to a range of investors as a safe investment. Failure to adequately 

realize and price the risk associated with such bundling of debt, which was also applied 

to other debts such as car loans and student debt, laid the whole securitization system 

open to contamination as defaults started to emerge (Tett 2009, Mellor 2010a). Banks 

and other financial investors found themselves facing insolvency with assets of 

uncertain value and central banks and states had to step in with rescue plans which, in 

turn, threatened the financial position of states themselves. 

 

At first glance the problems of the financial sector would not seem to have a green 

aspect. With the scale of derivative trading alone estimated at ten times world GDP, 

there would not seem to be such a direct environmental impact as would be caused by a 

level of physical production of that magnitude. Derivatives are investments that relate 

only indirectly to the production of goods and services, e.g. speculation on the future 

price of a commodity. The expansion of the financial sector was accompanied by a 

globalization of production which saw a consumerist boom in the older industrial 

countries fed by the import of cheap goods (Yaroufakis 2011). Consumption became the 

prime mechanism of economic growth largely based on borrowing (Lawson 2009). The 

huge wealth generated in both finance and globalized production was, however, highly 

concentrated and the era saw greatly increased inequality. As Boyle and Simms point 

out, despite „unprecedented growth in recent decades around 1 billion people are going 

to bed chronically malnourished every night‟ (2009:4). They go on to record that 

between 1960 and 1997 the wealth gap between the richest 20% in the world and the 

poorest had grown from 30:1 to 75:1. This was compounded as financial investments 

increased the flow of hot money to the newly industrializing countries and market 

speculation drove up the prices of raw material and food (Kallis et al 2009).  

 

The emphasis on growth, consumerism and market efficiency appeared to ignore any 

impact on social inequality and the environment. Pressure on public finances resulting 

from the bail-outs also undermined support for initiatives such as green investment or 
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increases in public infrastructure or welfare spending. This was compounded by the fact 

that public expenditure had become a major target for the neoliberal approach to 

finance. The debt-based expansionary era was accompanied by a demand for small 

government particularly in the Anglo-American economies. Privatization of public 

assets and private investment in public assets and services were seen as the route to 

prosperity. The immense level of state resources made available in the bank bailout 

challenged this position and the central role of the state in securing money systems re-

established the role of states as monetary agents. What became clear as the financial 

crisis unfolded was that the financial sector could not be seen as independent. Global 

financial systems were entangled with each other and with state monetary systems. 

Similarly economies were entangled with planetary ecosystems.  

 

However, while states spent huge amounts of money to meet the financial crisis, there 

was no indication that they were willing to put such a level of resource into the 

ecological crisis. As Perelman has pointed out, rescuing the financial sector is much 

easier than rescuing a damaged planet as „nobody knows how to recover depleted 

energy sources or to rescue devastated environments on a global scale‟ (2003:93). If the 

present financial system is damaging to the environment and to the social conditions of 

many people, what kind of alternative economics is possible? In the light of the 

consumerist boom and subsequent financial crisis, the opportunity has been taken to re-

evaluate economies and their money systems from a green perspective (Barry 2012, 

Robertson 2012, Nadal 2011, Hahnel 2011, Barbier, 2010, Boyle and Simms 2009). 

 

2. Money Systems from a Green Perspective  

 

There are green approaches that see no fundamental incompatibility between ecological 

sustainability and contemporary economic systems (Cohen 2011). However a report on 

the possibilities for green growth and environmental resilience in Asia and the Pacific 

acknowledges the limits of private finance. Arguing that economies need to be 

recalibrated to address environmental sustainability if they are to achieve a „better 

quality of economic growth‟ the report anticipates that lack of private sector funding 

may prove a stumbling block (United Nations (ECSAP) and Asian Development Bank 

2012:xix). While the report hopes that finance will come from the market, with green 

growth as a market leader, finance for such initiatives is a particular problem because of 

the high initial cost of more sustainable approaches with any benefit being recouped 

over time. What is required is „specific and complementary financing mechanisms to 

close the „time gap‟ (2012:102). This could be met by a combination of loans, equity 

investment, guarantees and grants, which will undoubtedly involve public funds. While 

the report expresses some optimism that a path may be found to „green growth‟ this is 

disputed by many green economists. 

 

The most fundamental demand of green economics is that economies should live within 

their ecological means, that is, their use of resources should be compatible with the 

ecological dynamics of the planet (Georgescu-Roegen 1971, Herman Daly 1973). In a 

report for the UK Sustainable Development Commission, Tim Jackson argues that 

„assumptions that capitalism‟s propensity for efficiency will allow us to stabilize the 

climate and protect against resource scarcity are nothing short of delusional‟ (2009:7). 

He points out that for the global population to live at the level of the OECD countries 
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the global economy would need to be forty times larger by the end of the twenty first 

century. Far from spreading prosperity, Jackson sees the dominance of the financial 

sector and financial drivers as markedly increasing inequality while wealth „trickled up 

to the lucky few‟ (Jackson 2009:6). In fact, he sees the financial crisis as being largely 

triggered by the finance-led growth imperative that drove the continued expansion of 

debt as a means of stimulating consumption.  

 

A major issue from a green perspective is the debt-based nature of modern money 

systems. The level of personal debt and financial leverage in the build up to the crisis 

reflected the fact that debt had become the main way money supply was increased in 

many contemporary economies. The constant need to repay debts with interest entailed 

an unsustainable growth dynamic as more money must constantly be borrowed to 

enable old debts to be repaid. This created destructive pressure for continuing growth 

and expansion in the economy (Douthwaite 2000, Cato 2009). Such pressure for growth 

is incompatible with green arguments for de-growth or non growth „steady state‟ 

approaches to economics that take account of environmental constraints (Panayotakis 

2011). Those arguing for de-growth offer alternative proposals. In terms of energy and 

resource use, ideas have been put forward such as contraction and convergence (where 

all economies contract towards a sustainable level and converge on a principle of equal 

usage of natural resources) or cap and share where a „capped‟ supply of pollution or 

resource use permits are sold by global public authorities and the income generated is 

made available to poorer communities and economies rather than as in carbon trading 

being left to market forces (Cato 2009:111).  

 

David Boyle and Andrew Simms call for a „new economics‟ that will deal with the 

triple crises of credit, climate change and energy (2009:3) and there have been several 

proposals for a green new deal, echoing Roosevelt‟s New Deal following the 1930s 

Depression. In 2008 the UK‟s New Economics Foundation‟s version of a Green New 

Deal called for government led investment in energy efficiency and innovations such as 

micro-generation of power, green jobs and low carbon infrastructure, a windfall tax on 

profits of oil and gas companies, financial incentives for green investment and reduced 

energy usage, re-regulated green banking based on smaller banks, capital controls to 

stop destabilizing capital flows, prevention of speculative profits such as derivatives and 

a clampdown on tax evasion, tax avoidance and tax havens (Green New Deal Group 

2008, Boyle and Simms 2009:157-8). Some countries have worked out detailed Green 

New Deal plans such as South Korea which sees expenditure of $36,280 million 

producing 960,000 jobs (Barbier 2010:176).  

 

For Jackson, a green economy would need to be „ecologically and socially literate, 

ending the folly of separating economy from society and environment‟ (Jackson 

2009:10). It would need to limit the impact of human activity on the natural 

environment while maintaining or enhancing quality of life. Less must become more. 

Arguments for de-growth raise questions about what level of consumption is 

sustainable. One principle that has been put forward is „sufficiency‟ or „enough‟ where 

the economic system would remove incentives for over production and over 

consumption above the level necessary for a needs based economy (Salleh 2009, Mellor 

2010a 2010b). A sufficiency green economy would aim to provide enough goods and 

services to enable each person to flourish without destructive growth. As sufficiency for 
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one must mean sufficiency for all, it would be necessary to meet human needs on an 

egalitarian basis. Sufficiency economics would remove the impetus for environmentally 

damaging growth and create the potential for socially just de-growth. For Panayotakis 

this must be based on principles of social justice and democracy: „only a society based 

on economic democracy can manage scarcity in a radical and humane fashion‟ (201:6). 

Economic democracy would mean ensuring that economic priorities were determined in 

the interests of the most vulnerable members of the community (Hutchinson, Mellor and 

Olsen 2002:209).  

 

What kind of money system could support a sufficiency green economy? As Richard 

Douthwaite has argued, „sustainability requires a money supply system that can run 

satisfactorily if growth stops‟ (1999:27). The first question must be why have a money 

system at all? 

 

- 

- 

- 

 

 

TO ACCESS ALL THE 26 PAGES OF THIS CHAPTER,  

Visit: http://www.eolss.net/Eolss-sampleAllChapter.aspx 

 
 
Bibliography 

 
Bajo, Claudia Sanchez and Bruno Roelants (2011) Capital and the Debt Trap: Learning from Co-

operatives in the Global Crisis Palgrave Macmillan Basingstoke. [An analysis of the role of debt in the 

financial crisis and case studies of financial cooperatives showing that they were better placed to survive 

the crisis].  

Barbier, Edward B (2010) A Global Green New Deal: Rethinking the Economic Recovery UNEP 

Cambridge University Press, Cambridge. [Presents a range of green policies that could be implemented at 

national and international levels]. 

Barry, John (2012) The Politics of Actually Existing Unsustainability Oxford University Press, Oxford. 

[Studies the structures that lead to unsustainability and argues for a green alternative based on economic 

sufficiency and republicanism].  

Boyle, David and Andrew Simms (2009) The New Economics: A Bigger Picture Earthscan, London. 

Challenges conventional economics by analyzing a series of economic anachronisms they perceive such 

as „Why did China pay for the Iraq War‟? 

Cato, Molly Scott (2009) Green Economics Earthscan. [A comprehensive review of green economic 

thought]. 

Chick, Victoria (1992) On Money, Method and Keynes Macmillan, Basingstoke. [A review of Keynes‟ 

methods of analysis as related to his theories of money]. 

Chick, Victoria and Ann Pettifor (2010) The Economic Consequences of Mr Osborne w w w . 

debtonation . org / wp - c ontent / uploads / 20  accessed 1.07.10. [Draws on UK historical data to show 

that reduction of government borrowing and expenditure is almost always followed by a recession]. 

Cohen, Nevin (2011) Green Business Sage, London. A review of examples of green business 

opportunities.  

http://www.eolss.net/Eolss-sampleAllChapter.aspx
https://www.eolss.net/ebooklib/sc_cart.aspx?File=E6-29-32


ECONOMIC S INTERACTIONS WITH OTHER DICIPLINES - The World Financial Crisis and Money Systems from a Green 
Perspective - Mary Mellor  

©Encyclopaedia of Life Support Systems (EOLSS) 

D‟Arista, Jane (2008) ‘Broken Systems: Agendas for Financial and Monetary Reform‟ Report of 17
th
 

Annual Hyman Minsky Conference 17-18 April, New York w w w . l evy . org . [A discussion of the 

possibilities of financial reform in response to the financial crisis]. 

Daly, Herman E (1999) Ecological Economics and the Ecology of Economics Edward Elgar Cheltenham. 

[A collection of Daly‟s writings on ecological economy and critique of conventional economics]. 

Davies, Glynn (2002) A History of Money University of Wales Press. [A wide ranging and very thorough 

historical exploration of money]. 

Dodd, Nigel (1994) The Sociology of Money Polity. [One of the few sociological overviews of the nature 

of money and its uses]. 

Douthwaite, Richard (1996) Short Circuit: Strengthening Local Economies for Security in an Unstable 

World Green Books Totnes. [A discussion of how people can disengage from the formal economy 

through local economic initiatives]. 

Douthwaite, Richard 1999 The Ecology of Money Green Books Totnes. [A short but very useful 

introduction to monetary reform].  

Douthwaite, Richard and Danial Wagman (1999) Barataria: A community exchange network for the third 

system Strohalm, Utrecht. [An exploration of a case study of a local exchange network]. 

Douthwaite, Richard (2000) The Growth Illusion Lilliput Press Dublin. A critique of the concept of 

economic growth in conventional economies and the possibilities of no or low growth alternatives. 

Dryzek, John (with Simon Niemeyer) (2010) Foundations and Frontiers of Deliberative Governance 

Oxford University Press, Oxford. [An analysis of the theory and practice of deliberative democracy and 

its political possibilities].  

Erturk, Ismail & Stefano Solari (2007) Banks as a Continuous Reinvention New Political Economy 12:3 

pp.369-388. [A critique of the activities of banks in the financial crisis]. 

Fuller, Duncan and Mary Mellor (2008) Banking on the Poor: Advancing Financial Inclusion in 

Newcastle upon Tyne UK Journal of Urban Studies 45:7 pp. 1505-1524. [A case study of an 

organization set up to enhance financial inclusion]. 

Galbraith, John Kenneth (1975) Money: Whence it came and Where it went Penguin, London. [A 

comprehensive analysis of the history and theory of money and banking]. 

Georgescu-Roegen, Nicolai (1971) The Entropy Law and the Economic Process Harvard University 

Press, Cambridge MA. [An application of the theories of thermodynamics to the growth dynamic in 

economic systems]. 

Graeber, David (2011) Debt – The first 5,000 years Melville House Publishing New York. [A 

comprehensive theoretical and historical study of debt]. 

Green New Deal Group (2008) A Green New Deal 

h t t p : / / w w w . n eweconomics . org / sites / neweconomics . org / files / A_ Green_New_Deal_1 . pdf 

accessed 25.04.12 A presentation of a range of proposals for a green alternative to the existing economy.  

Hahnel, Robin (2011) Green Economics: Confronting the Ecological Crisis ME Sharp New York. [A 

critical analysis of environmental policies and conventional economic approaches to environmental 

issues].  

Hanlon, Joseph, Armando Barrientos and David Hulme (2010) Just Give Money to the Poor:The 

Development Revolution from the Global South Kumerian Press Sterling VA. [Case studies of the 

economic impact of direct issue of money to the poor as against lending money, for example, through 

microcredit].  

Huber, Joseph and James Robertson (2000) Creating New Money New Economics Foundation, London. 

[A short introduction to how new money could be issued directly by the state]. 

Hutchinson, F., Mellor, M. and Olsen, W. (2002) The Politics of Money:Towards Sustainability and 

Economic Democracy Pluto Press, London. [An analysis of social and political approaches to money 

making the case for a democratic approach to money issue and circulation]. 



ECONOMIC S INTERACTIONS WITH OTHER DICIPLINES - The World Financial Crisis and Money Systems from a Green 
Perspective - Mary Mellor  

©Encyclopaedia of Life Support Systems (EOLSS) 

Illich, Ivan (1977) The Right to Useful Employment Marion Boyars, London. Makes the case for work to 

be meaningful and removing the need to undertake unnecessary or meaningless work. 

Ingham, Geoffrey (2004) The Nature of Money Polity, Cambridge. [A comprehensive review of social 

and political theories of money].  

Innes, Mitchell A (1913/2004) What is Money? (in) Wray, L Randall (2004) Credit and State Theories of 

Money: The contribution of A. Mitchell Innes Edward Elgar, Cheltenham. [A critique of the commodity 

perspective of money based on historical data]. 

Innes, Mitchell A (1914/2004) The Credit Theory of Money (in) Wray, L Randall (2004) Credit and State 

Theories of Money: The contribution of A. Mitchell Innes Edward Elgar, Cheltenham. [A presentation of 

the case for seeing money as socially constructed rather than having intrinsic value]. 

Jackson, Tim (2009) Prosperity without Growth? Sustainable Development Commission, London. 

[Report of a study which concludes that growth is not compatible with ecological sustainability]. 

Kallis, Giorgos, Joan. Martinez Allier and Richard. Norgaard (2009) Paper Assets Real Debts: An 

ecological economic exploration of the global economic crisis Critical Perspectives on International 

Business 5: 1-2 pp 14-25. [Explores the extent of humanity‟s debt to nature and the unsustainable nature 

of economic assets]. 

Keen, Steve (2009b) Debtwatch No 31 February w w w . debtdeflation .c om / blogs  accessed 1.07.10. 

[A blog which explores the level of private debt which Keen argues, gave rise to the financial crisis]. 

Keynes, John Maynard (1971) Collected writings V. A Treatise on Money: The Pure Theory of Money 

Macmillan London/ Royal Economic Society. [A presentation of Keynes‟ writings on money]. 

Knapp, G.F. (1924) The State Theory of Money Macmillan, London. [An analysis of money that argues 

that the role of the state is central.]  

Konings, Martjin (2009) Rethinking Neoliberalism and the Subprime Crisis: Beyond the Reregulation 

Agenda Competition and Change Vol 13:2 pp. 108-127. [Makes the case for structural reforms in 

response to the crisis]. 

Langley, Paul (2008) The Everyday World of Global Finance: Saving and Borrowing in Anglo-America 

Oxford University Press, Oxford. [An exploration of household finance in the US and UK]. 

Lavoie, Marc (2011) Changes in Central Bank Procedures during the Subprime Crisis and their 

Repercussions on Monetary Theory International Journal of Political Economy 39:3 pp.3-23. [An 

exploration of the theory of central banking in the light of the financial crisis] 

Lawson, Neal (2009) All Consuming Penguin, London. [An exploration of the economic drivers that lead 

to overconsumption]. 

Lietaer, Bernard (2001) The Future of Money Century, London. [An exploration of the nature of money 

that makes the case for alternative currencies]. 

Mellor, Mary (2012a) Money as a Public Resource for Development Development 55:1. [Argues that the 

system of money issue and circulation should be seen as a public function and harnessed to enable 

sustainable economic development]. 

Mellor, Mary (2012b) Co-operative Principles for a Green Economy Journal of the Society for Co-

operative Studies. [Argues that co-operative principles represent the basic requirements for a sustainable 

economy].  

Mellor, Mary (2010a) The Future of Money: From Financial Crisis to Public Resource Pluto, London. 

[Explores the theory of money and the financial crisis to argue that money is a social and public 

phenomenon that should be administered democratically for public benefit].  

Mellor, Mary (2010b) Could the money system be the basis of a sufficiency economy? real-world 

economics review Issue 54 pp 79-88 h t t p : / / w w w . paecon . net / PAERevuew / issue54 / Mellor54 . 

pdf. [Makes the case for exploring the money system as a key mechanism in creating an ecologically 

sustainable economy]. 



ECONOMIC S INTERACTIONS WITH OTHER DICIPLINES - The World Financial Crisis and Money Systems from a Green 
Perspective - Mary Mellor  

©Encyclopaedia of Life Support Systems (EOLSS) 

Mellor, Mary (2009) Ecofeminist Political Economy and the Politics of Money (in) Ariel Salleh (ed) 

Eco-Sufficiency and Global Justice Pluto Press. [Explores the money system from an ecofeminist 

perspective]. 

Mellor, Mary (1997) Women, nature and the social construction of „economic man‟ Ecological 

Economics Vol 20 No 2 pp 129-140. [Argues that the economic construction „economic man‟ is based on 

the externalisation of women and nature]. 

Mies, Maria (1998) Patriarchy and Accumulation on a World Scale London, Zed Press. [Analyses the 

role of domestic labor and colonial exploitation in the creating and sustaining of the capitalist market 

economy].  

Montgomerie, Johnna and Karel Williams (2009) Financialised Capitalism: After the Crisis and Beyond 

Neoliberalism Competition and Change Vol 13:2 pp. 99-107. [Analyses the nature of contemporary 

financial capitalism in the light of the financial crisis]. 

Morris, Charles R (2008) The Two Trillion Dollar Meltdown Public Affairs, New York. [Explores the 

nature and development of the financial crisis in the United States].  

Nadal, Alejandro (2011) Rethinking Macroeconomics for Sustainability Zed Press, London. [A 

comprehensive analysis of macroeconomic theory in relation to the environment and sustainability]. 

Nelson, Anitra & Frans Timmerman (ed) (2011) Life Without Money Pluto Press, London. [A collection 

of essays that makes the case for economies that can operate without money].  

Nersisyan, Yeva & L. Randall Wray (2010) „Deficit hysteria redux? Why we should stop worrying about 

US government deficits real-world economics review issue no 53 26.06.10 pp. 109-128. [Makes the case 

for deficits as necessary at a time of financial breakdown]. 

Nesvetailova, Anastasia (2007) Fragile Finance: Debt, speculation and Crisis in an Age of Global Credit 

Palgrave Macmillan, Basingstoke. [An exploration of the work of Hyman Minsky on the instability of 

capitalist finance]. 

North, Peter (2007) Money and Liberation University of Minnesota Press, Minneapolis. [A study 

and evaluation of local exchange trading systems]. 

Panayotakis, Costas (2011) Remaking Scarcity: From Capitalism Inefficiency to Economic Democracy 

Pluto Press. Makes the case that capitalism is incompatible with sufficiency and that limited resources can 

only be addressed fairly in a democratic economy.  

Parguez, Alain & Mario Seccareccia (2000) The credit theory of money: the money circuit approach (in) 

John Smithin (Ed) What is Money? Routledge London. [Makes the case that bank-issued money as debt is 

the basis of bank deposits not the other way around]. 

Perelman, Michael (2003) The Perverse Economy Palgrave, Basingstoke. [A critique of capitalist market 

economies that sees them as generating a perverse outcome].  

Perkins, Ellie and Edith Kuiper (eds) (2005) Explorations: Feminist Ecological Economics Feminist 

Economics 11(3) 107-148. [A collection of papers that explore feminist ecological economics]. 

Power, Marilyn (2004) Social provisioning as a starting point for feminist economics Feminist Economics 

10 (3) 3-19. [Establishes the case for making the concept of provisioning central to feminist economics].  

Raddon Mary-Beth (2003) Community and Money Black Rose Books, Montreal. [A study of local money 

and local exchange trading schemes].  

Robertson, James (2012) Future Money: Breakdown or Breakthrough? Green Books, Totnes. [A book 

making the case for monetary reform in the light of the financial crisis]. 

Robertson, James (1985) Future Work Temple Smith/Gower, London. [Makes the case for people to be 

able to control their own work]. 

Robertson, James and John M Bunzl (2003) Monetary Reform: Making it Happen! ISPO, London. [A 

presentation of proposals for implementing monetary reform]. 

Rossi, Sergio (2007) Money and Payments in Theory and Practice Routledge, London. [A detailed 

exploration of monetary circuit theory]. 



ECONOMIC S INTERACTIONS WITH OTHER DICIPLINES - The World Financial Crisis and Money Systems from a Green 
Perspective - Mary Mellor  

©Encyclopaedia of Life Support Systems (EOLSS) 

Rowbotham, Michael (2000) Goodbye America John Carpenter, Charlebury. [A critical analysis of the 

role of America as a global reserve currency and the case for monetary reform at the global level]. 

Ryan-Collins, Josh, Tony Greenham, Richard Werner and Andrew Jackson (2011) Where does Money 

come from? A guide to the UK monetary and banking system New Economics Foundation London. [A 

detailed analysis of banking as a debt-based source of money supply under the principle of fractional 

reserve banking].  

Salleh, Ariel (Ed) (2009) Eco-sufficiency and Global Justice: Women Write Political Ecology Pluto Press, 

London. [A collection of ecofeminist essays on the issues of social justice and economic sufficiency]. 

Schumacher, Fritz (1993) Small is Beautiful:Economics as if People Mattered Abacus, London. [An early 

book making the case against large scale economies from a Buddhist perspective]. 

Smithin, John (2000) What is Money? Introduction (in) John Smithin (Ed) What is Money? Routledge, 

London. [A collection of essays exploring the nature of money].  

Smithin, John (2009) Money, Enterprise and Income Distribution Routledge, London. [A critique of 

capitalism and the role of public finance from an endogenous money perspective]. 

Stiglitz, Joseph (2010) Freefall: free markets and the sinking of the global economy Allen Lane, London. 

[An analysis of deregulation, globalization, the financial crisis and its aftermath].  

Tett, Gillian (2009) Fool’s Gold Little Brown, London. [An analysis of the innovations in finance that led 

to the financial crisis]. 

Tobin, J (1963) Commercial Banks and Creators of Money (in) D. Carson (ed) Banking and Monetary 

Studies Unwin, Homewood, Illinois. [An analysis of the role of commercial banks in the creation and 

circulation of money]. 

United Nations and Asian Development Bank (2012) Green Growth, Resources and Resilience: 

Environmental Sustainability in Asia and the Pactific h t t p :  / / w w w . adb. o rg / sites / default / files /g 

reen – growth –r esources – resilience . pdf accessed 12.04.12. [A study of the possibilities for green 

growth in Asia and the Pacific] 

Warburton, Peter (1999) Debt and Delusion Allen Lane, London. [An analysis of the increasing role of 

debt in the UK economy].  

Wigan, Duncan (2009) Financialisation and Derivatives: Constructing an Artifice of Indifference 

Competition and Change Vol 13:2 pp. 157-172. [The negative impact on domestic economies of the role 

of financial speculation]. 

Woodin, Michael and Caroline Lucas (2004) The Green Alternative to Globalization Pluto Press, London. 

[A range of green proposals to localize economies].  

Wray, L Randall (2004) Conclusion: The Credit Money and State Money Approaches (in) Randall Wray 

(ed) Credit and State Theories of Money: The contribution of A. Mitchell Innes Edward Elgar, 

Cheltenham. [A set of essays exploring the nature of money related to the credit and state theories of 

Innes and Knapp]. 

Wray, L Randall (2009) The Return of Big Government: policy advice for President Obama Levy 

Economics Institute of Bard College Public Policy Brief no 99. [Wray makes the case against austerity 

and argues for the intervention of the state to encourage economic growth] 

Wray, L. Randall (1998) Understanding Modern Money Edward Elgar, Cheltenham [An overview of 

modern monetary theory and a critique of neo-classical perspectives]. 

Wray L. Randall “Waiting for the next crash: the Minskyan lessons we failed to learn”, real-world 

economics review, issue no. 58, 12 December 2011, pp. 59-68, h t t p : / / w w w . paecon . net / 

PAEReview / issue58 / Wray58 . pdf [An exploration of the financial crisis in the light of Herman 

Minsky‟s views on the instability of capitalist finance]. 

Yaroufakis, Yanis (2011) The Global Minotaur Zed Books, London. [An overview and critique of the 

role of the University States in the global economy] 

 



ECONOMIC S INTERACTIONS WITH OTHER DICIPLINES - The World Financial Crisis and Money Systems from a Green 
Perspective - Mary Mellor  

©Encyclopaedia of Life Support Systems (EOLSS) 

Biographical Sketch 

 
Mary Mellor is Emeritus Professor in the Department of Social Science at Northumbria University in 

Newcastle upon Tyne, UK, where she was founding chair of the Sustainable Cities Research Institute. 

Her main research areas are money systems, financial inclusion and alternative economic development. 

She is a founding member of the newly formed World Economics Association. She has published 

extensively on money and finance, financial exclusion, co-operation, sustainable cities, ecofeminist 

political economy and social economics. Her books include The Future of Money: From Financial Crisis 

to Public Resource (Pluto 2010), The Politics of Money: Towards Sustainability And Economic 

Democracy (Pluto 2002 with Frances Hutchinson and Wendy Olsen) and Feminism and Ecology (Polity 

1997) . 

 


