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“Money is different from other commodities, goods, or
services, and neither the economic nor the political arguments
in favor of free markets apply to money ... Fisher and Simons
were therefore convinced that to apply to banking the same
free market principles which apply to goods and services
markets was to make a category error. They were wright.
Credit markets raise issues of vital general public interest:
free market approaches to them are simply not valid”.
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(10) “Debt doesn’t go away .. it simply shifts ... So, leverage has
not fallen but has simply shifted from private to public
sector. In addition, it has shifted between countries”

(11) “It seems that we are out of ammunition — the policy
magazine is empty” (p. 12). “Faced with deleveraging and
too low inflation, all traditional policy levers appear to be
blocked” (p. 211); “Faced with this malaise [the economic
stagnation in most economies and the slowdown of
recovery], it can be seen that all policy levers are infective:
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(9) “What we lack is any precise science to let us know how
much debt is too much and what mix of debt is optimal”,
(Turner, p. 195)
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many central bankers indeed are keen to stress the limits to
what they can achieve”, (p. 214).
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(16) “... The alternative route to nominal demand growth -
private credit creation- is just as dangerous ...”, (p. 232).
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(14) “Central banks and governments can create nominal
demand in whatever quantity they want by creating and
spending fiat money”, (p. 214)
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