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The purpose of this study is to present a systematic understanding of
contemporary monetary theory through the controversial history of money of account. The research
results were presented in three areas: (1) a historical study of the theory of money of account
based on the Birmingham school, (2) clarification of the process of acceptance of the theory of
money of account by Marxians and post-Keynesians, and (3) presentation of a systematic understanding

of modern monetary and financial institutions. While the post-Keynesian school explains credit
money in nominalist terms, the Marxian school is characterized by its emphasis on commodity economic
logic through the theory of value forms. The Birmingham school’ s theory of money of account has
also been classified as nominalist, but Enderby’ s theory of money of account has been shown to be
original in that it questions the relationship between commodity value and labor substance.
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