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Welcome to the MoneyMuseum

Money is more than numbers and metal -

it tells stories of power, trade, and human
ingenuity. At the MoneyMuseum Zurich, you
are invited to explore the remarkable world
of money: from the first coins of antiquity and
historic banknotes to the digital payment
systems of tomorrow. As you make your way
through the museum, you will discover how
money has shaped societies, transformed
economies, and continues to influence our
daily lives. We hope you enjoy this journey
through thousands of years of history -
enlightening, surprising, and accessible to
everyone.

Jiirg Conzett, Founder
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Foreword

Money is part of our everyday lives. Yet precisely because it has
become so familiar, we rarely ask the fundamental questions:

Where does money actually come from? Why does it shape our lives
so profoundly? Why must our economy keep growing? What happens
when trust in the financial system begins to erode? And what role

will new technologies and geopolitical power struggles play in the
future of money?

Five essays explore these questions. They do not treat money
merely as a technical instrument of economics, but as a social institution
that shapes our thinking, our relationships and our future.

The first essay takes us back to the free cities of the Middle Ages.
It argues that money did not emerge from barter, but from a new
form of social organisation in which buying and selling became
essential to survival.

The second essay examines the warnings of economist William
White and asks what future awaits a financial system built on ever-
increasing levels of debt.

The third essay explores the relationship between gold,
cryptocurrencies and trust. It shows that current developments are
ultimately expressions of a deeper crisis of confidence.

The fourth essay turns to China. With the digital yuan, China is
creating not only a new form of money, but potentially the infrastructure
of a future global economy.

The fifth and final essay addresses perhaps the most fundamental
problem of our time: the imperative of growth. It examines why modern
money is so closely linked to credit, competition and the drive for
continuous economic expansion.

Together, these essays tell a larger story. They show that money
is far more than coins, banknotes or digital numbers on a screen.
Money is a social relationship, an expression of trust and a reflection
of the society in which we live. Anyone seeking to understand the
future of our world must engage with the history, structures and
contradictions of money.

The following texts are an invitation to embark on this journey.



Essay 1

Credit Money

The origins of money do not lie, as is often claimed, in barter between
individuals. The conventional story is that people initially exchan-
ged goods directly and later invented money to make this exchange
easier. Historical research, however, presents a different picture.
Money did not emerge as an ingenious invention, but as the result of
a profound social transformation.

For along time, life in medieval Europe was based on personal
obligations. People were embedded in families, village communities,
feudal domains and guilds. Production and provision largely took
place within these social structures. Buying and selling certainly
played arole, but they did not form the foundation of social life.
Coins already existed, as did credit relationships, yet they were only
one element among many.

This system gradually came under pressure. Population
growth, economic change and social crises caused increasing
numbers of people to fall outside their traditional bonds. For many
younger sons, landless peasants and uprooted labourers, there was
no longer a place within the existing order. A new group emerged
whose members were both free and unprotected: free from
traditional obligations, but also deprived of traditional security.
This condition was later described as “double freedom”.



Essay 1 The Birth of Credit Money

Many of these people moved into the rising free cities. There, a new
social reality began to take shape. Within the city walls, a person’s
origins, family and social rank were no longer the decisive factors.
What mattered increasingly was the ability to participate in
economic exchange. Those who could trade, produce goods or offer
services had a basis for survival. Those who lacked access to the
market quickly fell into hardship. Life became increasingly depen-
dent on buying and selling.

This development created a new kind of social pressure. For
the first time, large sections of the population had to produce
permanently for the market and secure their livelihood through
economic exchange. In this environment, money acquired a new
significance. Coins and credit were no longer merely practical
instruments. They became the indispensable medium of a society
whose members were connected not through personal obligations,
but through anonymous market relations.

This is the true historical importance of the free cities. They
were social laboratories for a new form of society. Hans Fugger,
who rose from being a weaver to becoming a successful entrepreneur
and financier, embodied the opportunities offered by this new order.
At the same time, he stood in contrast to thousands of nameless
people who lived in poverty. The new world opened up possibilities
for social advancement, but it also produced new forms of inequality.
Wealth and poverty appeared side by side with unprecedented
sharpness.

From this perspective, money appears in a new light. Its power
does not derive from gold, silver or any other material. Money is not
valuable in itself. Its significance arises from the social conditions
that make it necessary. Money functions because people live in a
society in which they must satisfy their needs through markets. It is
the expression of a social relationship, not merely a physical object.
This insight leads to a far-reaching question. If money is ultimately
a social relationship, then the history of its origins also tells us
something about the present. Modern society remains shaped by the



logic that emerged in the free cities of the Middle Ages: people secure
their livelihood by participating in the market, and money forms the
central link within this order. Anyone seeking to understand money
must therefore look less at coins and banknotes than at the social
relationships that give them their power.



Essay 1 The Birth of Credit Money

Summary

Many people found new
opportunities in the free cities,
but they all had to earn a living
through the market. As a result,
money became an indispensable
link in society. Its significance
lies not in the material itself, but
in the fact that it enables economic
exchange between people and
holds modern market society
together.



Essay 2

Financial System
Go from Here?

Reflections on William White

Today’s financial system stands at a crossroads. Although many
people continue to view the global economy as fundamentally stable
despite periodic crises, some observers point to deeper structural
weaknesses. One of the most respected voices among them is
William White, former Chief Economist of the Bank for Inter-
national Settlements. His warnings deserve careful attention,

not least because he identified many of the risks that culminated

in the global financial crisis of 2008.

According to White, the world economy faces three inter-
connected challenges: increasing geopolitical fragmentation,
historically unprecedented levels of debt, and a gradual erosion of
trust in political and economic institutions. The central questions
are not only how to prevent the next financial crisis, but also what
a financially sustainable system might look like in the long run.

The first challenge concerns the international monetary order.
Since the end of the Second World War, the global financial system
has been built around the US dollar. This framework has provided
decades of stability, trade and economic growth. Today, however,
the dollar’s dominance is increasingly being challenged. China is
developing its own payment infrastructure, promoting the inter-
national use of the renminbi, and creating alternative trading



Essay 2 Where Does the Financial System Go from Here?

networks. The world is gradually moving from a single financial
order toward several competing centres of economic power.

Even more pressing is the problem of debt. Governments,
corporations and households in many countries have accumulated
debt on a scale without historical precedent. For decades, these
liabilities remained manageable because economic growth was
strong and interest rates were exceptionally low. Yet ageing
populations, slower growth and rising geopolitical tensions are
making this model increasingly fragile. White argues that govern-
ments themselves have become dependent on debt. As a result,
central banks can no longer focus exclusively on maintaining price
stability, because significantly higher interest rates would place
many governments under severe financial strain.

According to White, the most likely response to this challenge
is neither a dramatic currency reform nor a sudden wave of
sovereign defaults. A far more probable outcome is a prolonged
period of financial repression. Low interest rates, higher inflation and
regulatory measures gradually reduce the real value of outstanding
debt. The burden falls primarily on savers, pensioners and holders
of financial assets. The debt does not disappear; instead, its costs are
slowly transferred to society over many years.

But is treating the symptoms enough? Probably not. The deeper
question is whether a financial system can remain viable if it depends
on ever-rising levels of debt. For centuries, credit has enabled
economic progress and innovation. At the same time, a debt-based
monetary system creates constant pressure for growth and
increasing value creation. Debts must be serviced, investments must
generate returns, and wealth is expected to expand. As long as the
economy continues to grow, the system remains relatively stable.
When growth slows, however, its internal tensions become
increasingly visible.

The future may therefore follow several different paths. One
possibility is simply to continue along the current course: more debt,
greater central bank intervention and a gradual erosion of the



purchasing power of financial assets. A second path would involve
areturn to greater fiscal discipline, accompanied by painful reforms
that currently appear politically difficult to implement. A third
possibility lies in new forms of digital money, such as central bank
digital currencies or blockchain-based payment systems. These
innovations could make money creation more transparent, but they
also introduce new risks of surveillance and political control.

Ultimately, money is more than a technical instrument. It
rests on trust. People accept money because they believe that others
will accept it as well and that the rules governing the monetary
system will endure. Once that trust begins to weaken, not only
markets but political institutions themselves come under pressure.
The debate about debt, inflation and central banking therefore
extends far beyond economics. It reaches the very foundations of
social
cohesion.

The future of the financial system will not be determined by
economists, central banks or governments alone. It will depend on
whether societies can develop credible answers to the challenges
of excessive debt, inequality, technological change and geopolitical
competition. The financial system of the future must be not only
efficient, but also trustworthy.

14



Essay 2 Where Does the Financial System Go from Here?

Summary

Our financial system is facing a
critical test. Global debt has reached
historic levels; it is increasingly
restricting the room for maneuver
available to policymakers and the
business community. Rather than a
sudden collapse, a gradual erosion
of savings is more likely (financial
repression). The key question for the
future, however, is whether a finan-
cial system can function sustainably
if it constantly requires new debt.



Essay 3

Where Is Money
Heading?

For centuries, money has served as the bond between strangers.
Anyone who accepts a coin, a banknote or a digital payment does so
because they trust that others will accept it as well. It is this shared
trust that makes complex economic cooperation possible. Today,
however, there are growing signs that this trust is beginning to
erode. Gold is experiencing a renaissance, cryptocurrencies are
gaining prominence, and new forms of digital money are emerging.
Behind these developments lies a fundamental question: does
the financial system still trust its own money?

At first glance, the renewed interest in gold seems surprising.
For decades, many economists regarded gold as a relic of the past.
Modern financial systems are built on credit rather than precious
metals. Yet banks and central banks around the world are once again
purchasing large quantities of gold. One reason lies in new inter-
national banking regulations. Physical gold is now treated as a
particularly high-quality and secure asset. For banks, it is no longer
merely a commodity but also a strategic component of their
financial reserves.

This development raises an intriguing question. Why are
institutions seeking security outside the monetary system itself?
Gold pays no interest, finances no innovation and supports no
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Essay 3 Gold, Crypto and Trust — Where Is Money Heading?

productive investment. Its value lies primarily in the fact that it
exists independently of political decisions and financial markets.
Those who accumulate gold signal a certain distrust of other
financial assets—and, ultimately, of the existing financial system
itself.

At this point, the perspective of monetary historian Eske
Bockelmann becomes particularly illuminating. He argues
that money is not a thing but a social relationship. Money derives
its significance not from possession but from circulation.

It fulfils its function only when it continues to change hands.
From this perspective, hoarding gold is not an expression of
confidence in money but an escape from money. Gold becomes
attractive precisely because it stands outside the actual circulation
of money.

At the same time, a new form of digital money is emerging in
the form of stablecoins. Stablecoins are digital tokens backed
by assets such as government bonds. While the underlying bonds
remain locked away as collateral, the digital token circulates as
ameans of payment. In this way, the monetary function becomes
separated from its underlying store of security. The asset itself
remains immobile, while its digital representation moves through
the economy.

This represents a remarkable shift. The modern financial
system increasingly separates security from circulation. The safest
assets are stored away, while digital representations perform the
function of exchange. Gold rests in vaults. Government bonds serve
as collateral. Stablecoins and other digital instruments facilitate
payments. Security and movement, once united within money itself,
are becoming increasingly distinct.

This separation is more than a technical innovation. It points
to a deeper question of trust. Modern money is also a promise about
the future. Credit reflects confidence in future economic activity.
Investment depends on expectations of future returns. If ever larger
amounts of wealth are removed from circulation, this may indicate
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that confidence in the future itself is weakening. The system begins
to seek security outside its own internal logic.

We are therefore confronted with a fundamental challenge.
The future of money will not be determined by technology alone.
Neither gold nor cryptocurrencies can solve the problem of trust by
themselves. The decisive question remains whether people continue
to trust the institutions, the rules and the social relationships
that make money possible in the first place.

For this reason, we may witness neither a return to the gold
standard nor the complete triumph of digital currencies. Instead, we
are likely living through a period of transition in which the financial
system is searching for a new balance between security, freedom
and trust. The true currency of the future may therefore be neither
gold, Bitcoin nor stablecoins. It may simply be trust. Without trust,
there is no money—whether it takes the form of paper, gold or
computer code.



Essay 3 Gold, Crypto and Trust - Where Is Money Heading?

Summary

Money only works when

people trust it. Yet the growing
importance of gold and stablecoins
shows that this trust is coming
under pressure. Security (gold) and
payment transactions (stablecoins)
are increasingly being separated.
This raises a fundamental
question: How stable and credible
is this monetary system still?



Essay 4

A government
infrastructure project

Anyone seeking to understand China’s strategy should look less at
military parades, Party congresses or geopolitical conflicts than

at money. The digital yuan offers a revealing window into how China
thinks about the future: with a long-term perspective, driven

by technology, coordinated by the state and shaped by geopolitical
ambition.

While Western countries are still debating the role of central
bank digital currencies, China has already moved from discussion
to implementation. By the end of 2025, more than 3.4 billion
transactions worth approximately US $ 2.3 trillion had been
processed using the digital yuan. What began as a pilot project has
evolved into an integral part of China’s financial system.

Yet China’s objective extends far beyond creating another
payment app. The digital yuan is not designed to compete with credit
cards or smartphone payment platforms. It is a state infrastructure
project. Whereas private providers such as Alipay and WeChat
Pay merely facilitate payments, the digital yuan represents central
bank money itself. Through it, China seeks to maintain public
control over the payment system in an increasingly digital society.
The leadership in Beijing is determined to prevent private technology
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Essay 4 China's Strategy — A government infrastructure project

companies from acquiring a degree of financial influence that could
challenge the authority of the state.

This strategy reflects a fundamental principle of Chinese
governance: the state should control the country’s critical infrastruc-
ture. This applies to energy, telecommunications, transport, data—
and money. The digital yuan is therefore being deeply integrated into
public administration. Social benefits, subsidies, tax refunds and
other government payments are increasingly processed through this
system. Money becomes a direct instrument of public policy.

This is also where the controversy begins. The digital yuan
creates a level of financial transparency never before possible. Every
transaction can, in principle, be traced. From the perspective of
government administration, this promises greater efficiency, lower
costs and improved oversight. Many Western observers, however,
see the risk of comprehensive financial surveillance. They assess the
trade-off differently from China’s leadership, which generally places
greater emphasis on stability, control and efficiency than on indivi-
dual privacy.

China’s strategy becomes particularly interesting in its
approach to cryptocurrencies and stablecoins. Stablecoins, most of
them linked to the US dollar, are emerging as a global alternative for
fast digital payments. From Beijing’s perspective, they present a
challenge because they develop outside direct state control. Rather
than simply opposing this trend, China has chosen a different
approach. It adopts the technological advantages of the crypto
ecosystem—speed, programmability and efficient cross-border
payments—and incorporates them into a state-controlled frame-
work. The digital yuan is intended to combine the efficiency of
private innovation with the stability of public authority.

Perhaps the most significant aspect of China’s strategy lies on
the international stage. China recognises that the US dollar will
remain the dominant global currency for the foreseeable future.
Instead of confronting the dollar directly, Beijing is gradually
building alternatives. One example is the mBridge payment platform,
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which connects several central banks directly and allows cross-
border payments without relying on the traditional, Western-
dominated financial system. The platform’s transaction volume is
growing rapidly, with the digital yuan accounting for the majority
of settlements.

Here we see the distinctive character of Chinese strategic
thinking. China plans not in election cycles but in decades. Its goal is
not the rapid replacement of the US dollar but the gradual reduction
of dependence on Western financial infrastructure. A parallel system
is emerging that may become increasingly attractive to countries
seeking greater economic sovereignty or wishing to reduce their
vulnerability to sanctions.

China’s strategy can be summarised in a single sentence: while
others debate the future of money, China is already building the
infrastructure for it. In this project, money, technology and geopoli-
tical power merge into a single strategic vision. Whether this model
will ultimately prove more successful than the Western combination
of markets, competition and individual freedom remains an open
question. One thing, however, is certain: China is not waiting for the
future. It is actively trying to shape it.
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Essay 4 China's Strategy — A government infrastructure project

Summary

While others debate the
future of money, the Chinese
are already building the
infrastructure for it. Money,
technology, and geopolitical
power are merging into a
single project.
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Essay 5

Our Economy Keep
Growing?

Reflections on Eske Bockelmann

Few ideas have become as deeply embedded in modern societies as
the belief in economic growth. Politicians demand it, businesses
pursue it, and the media often treat it as the primary measure of a
nation’s success or failure. When the economy grows, it is considered
a positive sign. When growth stalls, we speak of crisis. But why?
Why does an economy appear unable simply to remain stable
without continual expansion?

The answer lies deeper than many assume. Growth is not
merely a political objective or a cultural habit. It is closely linked to
the structure of our monetary and economic system. To understand
this, we must first distinguish between material growth and
monetary growth. Material growth means that society actually
produces more goods, services and useful things. Monetary growth,
by contrast, means that the amounts of money, profits and financial
assets become larger. In public debate, these two forms of growth
are often treated as if they were identical. Yet the modern economic
system is primarily concerned with monetary growth.

A key to understanding this lies in the concept of capital.
Capital is often understood simply as a collection of productive
assets—factories, machines or tools. But this view is incomplete.
Capital is less a thing than a process. It describes the movement
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Essay 5 Why Must Our Economy Keep Growing?

of money that is invested with the expectation of returning as a
larger sum of money. The factory is merely an intermediate step.
The real objective is to turn money into more money.

This leads to a difficult question: where does this “more” come
from? In a simple circular economy, where every person’s expenditu-
re is another person’s income, no additional money is created. One
person’s gain is another person’s loss. The system resembles a
zero-sum game. The explanation lies in the unique nature of modern
money. Today, money is created primarily through lending. When a
bank grants aloan, it does not take money from a vault. It creates
new money through an accounting entry. At the same moment,
however, a corresponding debt is also created.

Here the real dynamic begins. The borrower must repay not
only the original loan but also interest. The money required to pay
that interest does not yet exist when the loan is issued. It must be
earned within the economy. Businesses constantly compete to
generate additional revenue. Households seek higher incomes.
Governments encourage investment and productivity. Everywhere
the same pressure emerges: more value must be created than existed
at the outset, regardless of the level of interest. Growth therefore
becomes not merely desirable but structurally necessary.

The consequences of this mechanism are visible in everyday
life. Products are often designed not for durability but to be replaced
regularly. Planned obsolescence is one familiar example. Food is
sometimes destroyed even though it remains perfectly usable
because selling it could depress prices and reduce profits. In such
cases, a conflict emerges between monetary prosperity and material
well-being. The overriding objective is not to satisfy as many human
needs as possible but to keep the monetary cycle in motion.

This pressure to grow is not primarily the result of individual
greed. Most entrepreneurs, employees and investors operate within
rules that they did not create themselves. Anyone wishing to remain
competitive must increase efficiency, reduce costs and generate
profits. Businesses that voluntarily abandon growth often find
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themselves at a disadvantage compared with their competitors. The
growth imperative is therefore less a moral issue than a structural
feature of the system itself.

The fundamental question for the future is whether a society
can remain sustainable if it depends on continuous economic
expansion. Or do we need new forms of economic organisation in
which stability, sustainability and shared prosperity become more
important than the endless accumulation of money? This debate
has already begun. Anyone who wants to understand why our
economy must grow cannot look only at businesses or markets.
They must also examine the monetary system itself. The engine of
growth appears to lie not primarily in human nature but in the
rules according to which money is created and circulates.
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Essay 5 Why Must Our Economy Keep Growing?

Summary

The crucial question for the future
is: Can our economy function in
the long run only if it continues to
grow indefinitely? Or do we need

a different model—one that doesn’t
constantly focus on more money
and consumption, but rather on

a good life, the sustainable use of
resources, and prosperity for as
many people as possible?
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Afterword

Today, money seems as natural to us as language or time. Almost
every economic activity is measured in monetary terms. It is therefore
difficult to imagine a world without money. Yet this is a worthwhile
thought experiment. History reminds us that money has not always
existed.

And what once emerged can also change.

Many people regard money as if it were a force of nature. It
appears indispensable because modern societies could hardly function
without prices, wages and markets. Historically, however, money is a
remarkably recent phenomenon. For most of human history, people
lived in communities based on personal relationships, mutual
obligations, traditions and the shared use of resources. Money either
played no role at all or only a minor one. It was only with the rise of
the free cities in the Middle Ages that buying and selling became
essential for survival.

With this transformation, modern money emerged. It became the
indispensable foundation of a new social order. People who were no
longer connected through personal ties had to organise their relation-
ships through markets. Money became the universal mediator. It
connected strangers and transformed countless local communities into
one large, anonymous market society.

This historical development raises an important question. If money
arose under specific historical conditions, might the same also be
true of its future? Could it be that money is not the final stage of social
development but merely one historical phase?

The first signs of change are already visible. Digital platforms
increasingly coordinate economic activity without traditional markets
always playing the central role. Artificial intelligence can process
information that was once communicated mainly through prices.
Collaborative projects such as open-source software and Wikipedia
have emerged largely through cooperation rather than the pursuit of
profit. At the same time, questions of sustainability, social responsibility
and quality of life are becoming more important. Not everything
that matters can be measured in monetary terms.

Technology is also transforming the foundations of money itself.
Central bank digital currencies, stablecoins and programmable
payment systems demonstrate that money is increasingly becoming a
form of technical infrastructure. The nature of money is changing
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“A world without money would
not automatically be better.
Rather, this is an open question
about the future. What social
functions should money fulfill
in the future? Which functions
could it hand over to other
systems? How much market
and how much community do
we want in the future?”
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Afterword

faster than ever before. Some regard these developments as the
next stage in the evolution of the existing monetary system. Others
believe they may eventually lead to entirely new forms of social
coordination.

One particularly thought-provoking idea comes from the
monetary historian Eske Bockelmann. In his view, money is not an
eternal human institution but the product of a particular form
of society. If society changes fundamentally, the role of money may
change as well. Money may not disappear, but its current dominance
could diminish as other forms of cooperation become increasingly
important.

A world without money would not automatically be a better one.
Money offers enormous advantages. It enables the division of labour,
allows value to be compared, and makes cooperation possible across
great distances. It provides freedom from personal dependency and
facilitates highly complex economic processes. For this reason, the idea
of a future beyond money should not be understood romantically.

Itis not a call to return to the past.

Rather, it is an open question about the future. What functions
should money perform in tomorrow’s society? Which tasks might be
transferred to other systems? How much should be organised through
markets, how much through communities, and how much through
technological coordination?

One important insight is that money should not be confused with
humanity itself. Human beings have created many different forms
of society throughout history. The monetary society is only one of them.
It has generated extraordinary prosperity, but it has also produced
new challenges. That is why it is worth reflecting on its future.

In the end, the essential question is not whether money will
disappear. The more important question is this: what forms of living
together will future generations create, and what role will money
play within them? The future of money may ultimately be determined
not by banks or central banks, but by our collective vision of how we
want to live together.
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