
Building Multi-Issue Coalitions that 
Can Win Monetary Reforms

Insights from 45 interviews

Sam Hummel
Research Lead, Money Justice Collaborative
Graduate in Liberal Studies, Duke University

sam@moneyjustice.org
samhummel.substack.com



Research into the social, 
economic, and ecological 

impacts of money systems

Acknowledgements

Dr. Dirk Philipsen, Phd
Public Policy, Duke University

Money Justice 
Collaborative

Research, education, and 
movement strategy

Bo-Young Lim, 
Benjamin Whitehurst, 

Natalee Facey



Acknowledgements

Thank you to our 
interviewees!

45 intervieweesDr. Michelle Cook, J.D. 
Divest, Invest, Protect

Artificial intelligence tools



1. Research project overview
1. Motivation

2. Key questions

3. Quick take-aways

2. Methods

3. Key findings & recommendations

Outline



1. Research project overview
1. Motivation

2. Key questions

3. Quick take-aways

2. Methods

3. Key findings & recommendations

Outline



Money Justice Collaborative goals

1. Make the creation and management of the 
money supply transparent & accountable

2. Provide immediate relief to those 
harmed by current money systems

3. Make money systems a foundation for 
wellbeing for all

✓Sustainable✓Fair ✓Stable ✓Publicly-accountable



Multiple “monetary reform” pathways

❑ Public money

❑ Public banks

❑ Banks as public utilities

❑ Complementary currencies

❑ (and more)

Where can we find the 
political power to win 
progressive monetary 

reforms??



1. Netherlands
 In 2016, Dutch monetary reformers collect 400,000 petitions calling on the legislature to establish a public depository bank as 

an alternative to commercial bank deposits. Parliament unanimously voted for the proposal, but it was scuttled before 
implementation by the Ministry of Finance.

2. Switzerland
 In 2018, Swiss monetary reformers got a national referendum to prohibit all commercial banks from creating money, granting 

this power exclusively to the central bank. It garnered 24% of the vote, in the face of intense fear -mongering by banks.

3. European Central Bank
In recent years, monetary reformers and climate activists convinced the ECB to implement collateral and portfolio “tilting” 
measures intended to steer bank lending away from fossil fuels and towards clean energy.

4. United States 
 Multiple reform bills sponsored in Congress: Public Banking Act. eCash Act. NEED Act. National Reconstruction and Continuous 

Development Act. State and municipal public banking legislation wins (California, Massachusetts, Pennsylvania, New York). 

Remarkable but limited political successes, recently



Can we team up with more powerful 
movements? Natural allies?

Monetary 
reform

?



Scholars: 
“The way money is created today is intensifying…” 

Economic Hardship
Economic stagnation
Affordability crisis
Government debt
Financial instability
Public services cuts
Household debt
Unemployment

Social Issues
Underdevelopment
Inequality
Poverty
Housing crisis
Corporate power
Right-wing extremism
Human rights

Environmental Concerns
Climate change
Pollution
Biodiversity loss
Resource depletion



Yet, monetary reform floats outside 

Monetary 
reform

Economic 
advocacy

Social 
advocacy

Environmental 
advocacy



Why? What would deep listening tell us?

Monetary 
reform

Economic 
advocacy

Social 
advocacy

Environmental 
advocacy



❑ Why does the gap exist? 

❑ Would bridging it be mutually beneficial? 

❑ What is needed to bridge it?

Key Research Questions



✓ Understanding the gap reveals strategic and 
mutually beneficial opportunities

✓ Interest in bridging the gap, on both sides

✓ Untapped opportunities 

Good news!
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Interviews with Issue Advocates

Monetary 
reform

Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

➢ Climate
➢ Human rights
➢ Indigenous rights
➢ Debt justice
➢ Tax justice
➢ Financial reform

Issue-
focused 

Advocates



Interviews with Advocates
Focused on Banks

Monetary 
reform

Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

Bank-
focused 

issue 
advocates



Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

Additional Interviews

Monetary 
reform

Monetary 
scholars

Bank-
focused 

issue 
advocates



Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

Number of Interviews

Monetary 
reform

Monetary 
scholars

Bank-
focused 

issue 
advocates

11

6

20

Some monetary scholars double-counted as monetary reform activists

8



Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

Number of Interviews

Monetary 
reform

Monetary 
scholars

Funders

Bank-
focused 

issue 
advocates

11

Some monetary scholars double-counted as monetary reform activists

5

6

20

8



1. Semi-structured 1-hour interviews 
November 2024 - ongoing

2. Materials collection and review (5-8 hours per)
Before and after interviews: review publications, campaigns, presentations, 
podcasts, and other related materials from interviewee and their organization

3. Participation in coalition strategy meetings 

Data Collection Process



1. Biographical

2. Movement goals, strategies, and barriers

3. Coalition experiences with monetary reform

4. Engagement with lawmakers

Interview Questions



In strategy and planning conversations you’ve been part of, 
has there been discussion about the fact that banks create new money 

whenever they make loans?

For the next questions, I’d like to direct the questions towards what you are 
seeing when you participate in strategy and planning conversations with 

other groups. I’m hoping to get some sense of the zeitgeist of the movement. 
Does that make sense?

Movement Zeitgeist Questions

Sample Question

Instruction



• Executive Director

• Campaigner (Director, Lead, Campaigner)

• Researcher (Director, Senior researcher, Fellow)

• Policy Advocate (Senior)

Interviewee Roles



• BankTrack (2)
• Debt Collective (2)
• Divest, Invest, Protect
• European Network on Debt 

and Development
• Finance Watch
• Finanzwende

• Inclusive Development Intl. 
• Oxfam
• Profundo
• Reclaim Finance
• Tax Justice Network
• urgewald eV 
• Vatican Jubilee Report

Organizational affiliations of 
issue-focused interviewees



• A European central bank

• Alliance for Just Money (3)

• American Monetary Institute AMI

• California Public Banking Alliance

• Cornell University Law School

• Global Community Initiatives

• Gode Penge

• International Movement for Monetary 

Reform

• Maastricht University

• National Organization for Raw Materials

• Ons Geld

• Positive Money EU

• Positive Money New Zealand

• Positive Money US

• Public Banking Institute

• Realni Denar

• Solidarity for Monetary Democracy

• Sustainable Finance Lab

• The Hague University of Applied Sciences

• The Modern Money Network

• University of Siegen

• University of Utrecht

• Vollgeld Initiative

Monetary Reformers & Researchers



Belgium (2)
Denmark
France
Germany (7)
Netherlands (9)
New Zealand

Norway
Slovenia
South Korea
Spain
Switzerland
United States (17)

Countries



❑ We would like to have included many more groups & 
leaders, but limited by capacity and access

❑ Relatively small number of “issue-focused” advocates in 
sample (11/45)

❑ Breadth vs depth in “issue-focused” advocates: 
Climate (9); Human & indigenous rights (6); Debt justice (3); Tax Justice (2); Financial reform (2)

❑ Mostly white / western European and well-educated 
interviewees from the Global North (US & EU)

Research Limitations
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1. Would bridging the gap be mutually beneficial? 
Yes!

2. Why does the gap exist? 
More nuanced than expected. 

3. What is needed to bridge the gap? 
A few key opportunities.

3 Key Findings



1. Would bridging the gap be 
mutually beneficial?



Goals?

Strategies?

Wins?

Barriers?

Strategic Value Questions



Goals

Strategies

Wins

Barriers

Issue advocates

1. Mandatory prohibition on harmful financing
2. Preferential bank lending for beneficial things
3. Responsible lending in all cases: 

consent, grievance, remedy (CGR)



Goals

Strategies

Wins

Barriers

Issue advocates

Capacity for multiple approaches
❖ Reputational damage to banks and central banks
❖ Consumer demand
❖ Shareholder activism
❖ Insider advocacy inside banks and central banks
❖ Technocratic engagement with bank regulators
❖ Legal challenges
❖ Legislation (limited activity on banking, specifically)



Goals

Strategies

Wins

Barriers

Issue advocates

Narrative Strategy
“When banks lend to fossil fuels, they are…
➢  Making harmful use of depositors’ savings,
➢  Putting depositors’ savings at risk,
➢  Putting the financial system at risk, and
➢  Putting humanity and Life at catastrophic risk.”

Missing! “Banks are using a government-enabled privilege to create money in 
ways that endanger wellbeing and undermine public policy commitments.”



Goals

Strategies

Wins

Barriers

Issue advocates

✓ Voluntary commitments (facing roll-backs)
✓ Reporting requirements (modest) 
✓ Transition plan requirements (nascent)
✓ Some consent, grievance, and remedy processes



Goals

Strategies

Wins

Barriers

Issue advocates

Policymakers & regulators: 
“We can’t prohibit banks from making 
profitable loans to fossil fuels or force 
banks to make loans to less-profitable 
clean energy or to assume liability for 
community impact. If we try, they’ll stop 
lending, causing economic problems.”



Monetary reform has an answer to this barrier!

This “can’t regulate” objection forgets that banks lend using a legal 
privilege to create money… 

Legal and institutional history clearly shows that governments can direct 
bank’s use of that privilege to ensure that money creation is aligned with 
public policy and public wellbeing, without adverse consequences… 

Such changes can be made rapidly and with great effect. Legal scholars 
and advocates have prepared policies that would do that today.



If we target the right parts of 
the right regulations or statutes, 

with very small tweaks, 
we can very quickly shift 

from speculative finance to 
productive finance, a full public 

banking platform, or both. 

“ 

” Robert Hockett
Cornell Law School

Author of Spread the Fed
Source: MJC correspondence, 9/2025



Interest?

It’s incredible… I have a 
million questions. 

What role could we play 
in all this?

Human rights

If the narrative can be 
made in a compelling 

way, I think there’s 
appetite.

That's really 
fascinating. That opens 

up new campaign 
opportunities, 

absolutely.

Climate

I find you argument 
very compelling. 

I find it very 
convincing.

Financial reform

Human rights

It would be good to 
hear more. You got 
me thinking a lot 

about, “what is the 
overlap?”

Human rights

[We] need to have 
clear mandates from 
the issue groups that 
are going to pass it 

on the political level.

Monetary reform

I not only welcome 
[issue-activist 

engagement], I'm 
desperate to have it, 

to see it.

Monetary scholar



Monetary Reformers

• Public & political relevance

• Campaign expertise

• Grassroots mobilization

• Communications

• Institutional inside-out

• Coalition-building

Mutual benefits of coalition

Issue Advocates

• A new narrative strategy

• Monetary system 
knowledge



1. Would bridging the gap be mutually beneficial? 
Yes!

2. Why does the gap exist? 
More nuanced than expected. 

3. What is needed to bridge the gap? 
A few key opportunities.

3 Key Findings



Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

Surprisingly few attempts

Monetary 
reform

Monetary 
scholars

Bank-
focused 

issue 
advocates



Surprisingly few attempts
Have you, personally, been part of any efforts to 
build coalitions between monetary reformers and 
issue-focused groups? 

Have you ever been asked to represent a monetary 
reform group in strategy conversations being led 
by issue-focused groups targeting banks, central 
banks, or finance? 

Think about some of the monetary reform 
conferences or online programs you’ve attended. 
How frequently do you hear speakers representing 
issue-focused activist groups? 

Rarely. An anecdote 
here or there. “One 
time…”

Rarely. (Largely isolated 
to a couple groups.)

Rarely. An anecdote 
here or there. “One 
time…”



[Coalitions] were very
 tough for a small 

organization like ours.

Issue advocate explanations

Getting watered down

We tried and it didn’t work.

The [climate] groups I was working with, at least, weren't there. 
[Rethinking how money works] weren't the important things to 
them, whereas for us, we were completely trying to change the 
conversation, which is difficult to do.

Limited capacity

[I] don't want to talk about the 
monetary system as 

something which creates 
money for your hobbies.

Issue antagonism

[In multi-issue work] the 
monetary system disappears 

from view.

What else is worth fighting for, 
besides the reforms of the 

money system?

Issue superiority



But the exceptions are inspiring
US Public Banking movement

California Public Banking Alliance 
built a multi-issue coalition to win 
passage of public banking laws at 
state and local level, and then a 
public payment system bill! 

Public banking interviewee

“It comes down to one very central question, ‘how do you pay for it?’ [Public banking] creates a 
pathway to support affordable housing, green energy, small businesses and support community 
lenders… It's important to build a strong coalition with constituents [from labor, affordable housing, 
climate). An army of constituents will out power paid Wall Street lobbyists, and we proved that.”



Economic 
advocacy

Social 
advocacy

Environmental 
advocacy

Little conversation to join

Monetary 
reform

Monetary 
scholars

Bank-
focused 

issue 
advocates?

➢Knowledge gap
➢Discussion vacuum
➢Belief barriers



Where do banks get the money that they lend 
to fossil fuel companies?

Depositors and 
investors.

Depositors and 
investors. And, 

fractional reserve 
money creation.

Banks create 
100% of the 
money they 

lend.

Issue Advocate Interviews



Have you considered challenging banks 
privilege to create money?1

What do you mean? 
Banks create money?

Tell me more.

It doesn’t seem 
winnable. Plus, it’s 
too hard to explain 

and understand.

We haven’t 
discussed it 

formally. 

Issue Advocate Interviews



Discussion of bank money creation?

In the strategy and 
planning conversations that 

you’ve been part of, has 
there been discussion about 
the fact that banks create 
new money whenever they 

make loans?

No, that’s not part of 
the conversation we 

are having. But maybe 
we should. 

Tax justice

I wouldn’t say zero, but 
very little. The people who 
have these conversations 

are very few.

Financial reform

No, I don't think I've ever 
heard anyone challenge 
the ability of banks to 

[create money].

Debt justice

Not really. Most of 
the conversation is 
just trying to keep 

people alive.

Human rights

It may surprise you that an 
organization such as [ours] can 

try to influence [bank] 
transactions… for a long time, 

and really never, ever discuss the 
money creation aspect of banks.

Climate

Nobody discussed that… 
Now, this discussion is 

definitely not happening.

It’s mentioned. But we 
don’t... Explore what that 
would mean for us now.

Climate

Climate



Issue advocate concerns

“too big”
“not our issue”
“no funding”
“too complicated”

“too hard to understand”
“too hard to communicate”
“not enough expertise”
“not safe / credible”

We don't see what we can concretely change about it. I don't want to spend 
my time on things that I feel I can't change. So I think that explains partly 
why we are taking a lot of what the banking sector is and does as granted.

Climate



1. Would bridging the gap be mutually beneficial? 
Yes!

2. Why does the gap exist? 
More nuanced than expected. 

3. What is needed to bridge the gap? 
A few key opportunities.

3 Key Findings



- Deep listening to speak to priorities and needs

- Direct dialogue and dialogue via publications for issue advocates

- Attend and present at convenings organized by and for issue advocates

- Co-organize two-way convenings for “going deep” 

- Seek funding together for these things

Success Story
- “Finance for Campaigners School” 
      organized by urgewald eV (Germany)

Recommendation: Create dialogue

We need spaces to engage in these 

conversations. There’s such lack of 

knowledge. We need to expand the 
conversation beyond just the reformers.

Human rights



- “Translate” expert works for issues

- Commission expert reports 
speaking to specific issues

- Bring experts together with issue advocates

Success Story
European Central Bank “green” 
reporting requirements, collateral 
framework, risk assessment, and 
transition plans

Recommendation: Curate expert guidance

Let the academics 
write about it and 

make noise about it. 
Maybe we will 
reconsider our 

position.

Climate



1. Do our findings resonate with your own experience or prior 
knowledge, or not?

2. Any concerns about the method or analysis?

3. Do you see ways the finding could be relevant beyond where 
we are thinking?

4. Recommendations for who and where to share the results?

Thank you
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