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Monetarismus ist am Ende!
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M3 Lohnstückkosten



Geldpolitik ist am Ende!
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Eine (zu) kurze Einführung zu MMT 

https://time.com/4675303/money-colonial-america-currency-history/

The other type of paper money is fiat money, meaning that its value is solely based 
on faith in the issuing party rather than on any concrete asset. During the eighteenth 
century, several colonial governments issued fiat money in payment for goods and 
services. This printing of fiat money was often in response to increased military 
expenses. Colonists were willing to accept this money partially because they had 
no other alternative, yet the government did promise to accept these same notes 
in payment for future taxes. The notes often circulated freely throughout the 
colony, easing the monetary problems of the region and facilitating trade, until they 
were retired (removed from circulation) at some set future point as they arrived back 
in the colonial treasury in payment for taxes or fees. Although British officials tried 
to ban this practice with the Currency Acts of 1751 and 1764, they only met with 
limited success.

• State as the issuer of the 
currency

• Role of taxes in acceptance
• Monopoly on currency
• State has money, wants 

resources
• State spending and common 

good
• Tax constraint and supply of 

goods
• Government spending and 

private income
• Unemployment and 

government spending
• Deficits and surpluses 

(savings)
• The economic cycle and GDP
• Money as a tax credit
• Government debt and 

"redemption
• Sectoral balances and 

sustainability
• Distribution and Wages
• Prices and Price Level
• Inflation and price stability
• Sustainability of resources
• International Trade and 

Finance
• Role of government bonds 

and interest rates (central 
bank)

• Monetary policy
• Role of banks
• Role of financial markets



US monetary history – fiat, not gold!

https://time.com/4675303/money-colonial-america-currency-history/

Sharon Ann Murphy, „Other 
People's Money How 
Banking Worked in the Early 
American Republic“

During the eighteenth century, several colonial governments 
issued fiat money in payment for goods and services. This 
printing of fiat money was often in response to increased 
military expenses. Colonists were willing to accept this 
money partially because they had no other alternative, yet 
the government did promise to accept these same notes in 
payment for future taxes. The notes often circulated freely 
throughout the colony, easing the monetary problems of the 
region and facilitating trade, until they were retired (removed 
from circulation) at some set future point as they arrived back in 
the colonial treasury in payment for taxes or fees. 



Staatsausgaben in Deutschland
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Bank Household

Zentralkonto des 
Bundes           -100
Reserven      +100

Bundesbank BMF

Reserven          
100

Zentralkonto des 
Bundes          100

Einlagen          100 Einlagen          100 Nettovermögen 
         100

Nettovermögen
       -100



Staatsanleihenverkäufe (Veränderungen)
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Bank Household

Zentralkonto des 
Bundes          +100
Reserven       -100

Bundesbank BMF

Reserven        
-100
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Nettovermögen
       +/-0



Steuern in Deutschland (Veränderungen)

20

Bank Household

Zentralkonto des 
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Reserven       -100
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• Hinweis 3: Ein Green New Deal geht nicht ohne MMT (+Donut + aktiver Staat)



Was machen wir mit der Eurozone?

• Kurzfristig: Ankaufprogramm PEPP bei der EZB permanent verankern, 
weil dann Demokratie über Märkte siegt: Liquidität und Solvenz der 
nationalen Regierungen ist gesichert.

• Kurzfristig 2: Die Defizit- und Schuldengrenzen aus dem Stabilitäts- und 
Wachstumspakt müssen durch Beschäftigungsziele ersetzt werden.

• Mittelfristig: Green New Deal auf allen Ebenen
• (Option 1) Ein Euro Treasury sorgt dafür, dass Brüssel Geld an alle Ebenen 

weiterleitet. Verdrängung nationaler Schulden durch europäische Schulden.

• (Option 2) Die Europäische Investitionsbank gibt grüne Anleihen heraus in Höhe 
von 2.500€ pro Einwohner pro Jahr. 

• Gute Nachricht: Die Eurozone kann „stabilisiert“ werden.26
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Dankeschön!

Dr. Dirk Ehnts

www.dirk-ehnts.de
https://www.gndforeurope.com
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